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50 Fragen zur Theorie und Praxis 
des Dokumentarischen

Wirklich, wahr oder wahrhaftig? Was bedeutet <dokumentarisch/

Dokumentarfi lm>? Filmgenre oder fi lmische Eigenschaft? Ein Film 

ohne Drehbuch, ohne Kulissen, ohne Schauspieler? Bilder ohne 

Autor? Ein Film ohne Sonne(nlicht)? Was ist eine Aufnahme? Welche 

Beziehung besteht zwischen vergehender Zeit und gefi lmter Zeit? 

Welche Dauer schafft die Einstellung? Ist der Dokumentarfi lm Kino? 

Je unmittelbarer, desto wahrer? Je gestellter, desto unwahrer? 

Die Rekonstruktion: dokumentarisch oder fi ktional? Wie rekonstruiert 

der Kompilationsfi lm die Vergangenheit? Wo beginnt die Inszenierung, 

wo endet das Dokumentarische? Was heißt Modalisierung? Ist ein 

Dokumentarfi lm in Farbe <wirklicher>? Woran erkennt man einen 

Dokumentarfi lm? Was unterscheidet unsere lebenswirkliche Welt 

von einer fi ktiven Welt? Was bedeutet <real> oder <wahr> auf der 

Leinwand? Ist Fiktion Lüge? Gibt es spezifi sche dokumentarische 

Formen der Enunziation? Was sind die Modi und Auswirkungen des 

Point of view? Was ist, wenn das Objektiv(e) subjektiv wird? 

Von welchem Point of view erfolgt die auditive Wahrnehmung? 

Warum Montage? Manipuliert Montage? Ist jede Montage willkürlich? 

Primat des Drehprozesses oder der Montage? Ist die Plansequenz 

wahrhaftiger als die montierte Einstellungsfolge? Woher kommt der 

Kommentar? Was sieht der Off-Kommentar? Haben die Bilder eine 

Rückseite? Und mehr … 
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+HLQ]�%�� +HOOHU�� ���������� 3URIHVVRU� I¾U� 0HGLHQ¦VWKHWLN� XQG�0HGLHQ�
JHVFKLFKWH� DQ� GHU� 3KLOLSSV�8QLYHUVLW¦W� 0DUEXUJ�� ]DKOUHLFKH� 9HU¸পHQW�
OLFKXQJHQ�]XU�GHXWVFKHQ�XQG�LQWHUQDWLRQDOHQ�)LOPJHVFKLFKWH��]XU�7KHRULH�
GHV�)LOPV��]XP�'RNXPHQWDULVPXV�LQ�)LOP�XQG�)HUQVHKHQ�VRZLH�]X�3URE�
OHPHQ�GHU�,QWHUPHGLDOLW¦W�

0DࣖKLDV�6WHLQOH��VHLW������'R]HQW�DP�)DFKEHUHLFK�&LQ«PD�HW�DXGLRYLVXHOV�
DQ�GHU�8QLYHUVLW¦W�6RUERQQH�1RXYHOOH�3ڡ�DULV����9HU¸পHQWOLFKXQJHQ�]XU�
5XQGIXQN��XQG�)LOPJHVFKLFKWH��)RUVFKXQJVLQWHUHVVHQ��GHXWVFK�GHXWVFKH�
VRZLH� GHXWVFK�IUDQ]¸VLVFKH� 0HGLHQEH]LHKXQJHQ�� 'RNXPHQWDUফOP� XQG�
GRNXফNWLRQDOH�)RUPHQ��YLVXHOOH�$QWKURSRORJLH��PHGLDOH�.RPLN�
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%LEOLRJUDফVFKH�,QIRUPDWLRQ�GHU�'HXWVFKHQ�1DWLRQDOELEOLRWKHN�
'LH� 'HXWVFKH� 1DWLRQDOELEOLRWKHN� YHU]HLFKQHW� GLHVH� 3XEOLNDWLRQ� LQ� GHU�
'HXWVFKHQ�1DWLRQDOELEOLRJUDফH��GHWDLOOLHUWH�ELEOLRJUDফVFKH�'DWHQ�VLQG�LP�
,QWHUQHW�¾EHU�KࣖS���GQE�G�QE�GH�DEUXIEDU�

'LHVHV� %XFK� HUVFKHLQW� LP� 5DKPHQ� GHV� )¸UGHUSURJUDPPV� GHV� IUDQ]¸VL�
VFKHQ�$X¡HQPLQLVWHULXPV��YHUWUHWHQ�GXUFK�GLH�.XOWXUDEWHLOXQJ�GHU�IUDQ�
]¸VLVFKHQ�%RWVFKDࣕ�LQ�%HUOLQ�

2XYUDJH�SXEOL«�DYHF�OH�FRQFRXUV�GX�&HQWUH�1DWLRQDO�GX�/LYUH�
'LH�3XEOLNDWLRQ�ZXUGH�YRP�&HQWUH�1DWLRQDO�GX�/LYUH�XQWHUVW¾W]W�
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m-HGH��VWKHWLN�PX¡�]ZDQJVO¦XফJ�HLQH�$XVZDKO�WUHপHQ�]ZLVFKHQ�GHP�]X�
%HZDKUHQGHQ��GHP�]X�9HUZHUIHQGHQ�XQG�GHP��ZDV�YHUORUHQJHKHQ�NDQQ��
WULࣖ�VLH�DEHU��ZLH�GHU�)LOP�HV�WXW��PLW�GHP�$QVSUXFK�DQ��HLQH�,OOXVLRQ�GHU�

:LUNOLFKNHLW�]X�HU]HXJHQ��VR�VWHKW�GDV�LQ�HLQHP�JUXQGV¦W]OLFKHQ��]XJOHLFK�
LQDN]HSWDEOHQ�XQG�QRWZHQGLJHQ�:LGHUVSUXFK�]XP�$XVZ¦KOHQ��1RWZHQGLJ��

ZHLO�GLH�.XQVW�QXU�GXUFK�GLHVH�$XVZDKO�H[LVWLHUW��2KQH�VLH�Z¾UGHQ�ZLU�
��VFKOLFKW�XQG�HLQIDFK�]XU�5HDOLW¦W�]XU¾FNNHKUHQ��,QDN]HSWDEHO��ZHLO�GLH@ڴ<
$XVZDKO�OHW]WHQ�(QGHV�DXI�.RVWHQ�MHQHU�:LUNOLFKNHLW�JHKW��GLH�GDV�.LQR�

GRFK�YROOVW¦QGLJ�ZLHGHUJHEHQ�P¸FKWH��>�7@ڴDWV¦FKOLFK�OHEW�GLH�)LOPڿ�.XQVWۀ�
JHUDGH�YRQ�GLHVHP�:LGHUVSUXFK�}

$QGU«�%D]LQ��'HU�ॳOPLVFKH�5HDOLVPXV�XQG�GLH�LWDOLHQLVFKH�6FKXOH�>����@���
,Q��$��%���:DV�LVW�)LOP"�+UVJ��Y��5REHUW�)LVFKHU��%HUOLQ��$OH[DQGHU�9HUODJ��������
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m'D¡�GHU�5KHLQ�ELVZHLOHQ�VFKZHUHU�]X�¾EHUTXHUHQ�LVW�DOV�GHU�$WODQWLNڡ��
MHGHQIDOOV�I¾U�%¾FKHU�XQG�,GHHQڡ���LVW�NHLQH�1HXLJNHLW��XQG�JLOW�¾EULJHQV�
LQ�EHLGHQ�5LFKWXQJHQ��}�0LW�GLHVHU�%HPHUNXQJ�VWHOOWH�-RFKHQ�9RJW������
GLH��EHUVHW]XQJ�]ZHLHU�IXQGDPHQWDOHU�6WXGLHQ�YRQ�*«UDUG�*HQHࣖH�YRU��
XQG�VXFKWH�QDFK�(UNO¦UXQJVJU¾QGHQ�I¾U�GLH�QDKH]X�HLQ�9LHUWHOMDKUKXQ�
GHUW� Z¦KUHQGH� ,JQRUDQ]� ZHLWHU� 7HLOH� GHU� GHXWVFKHQ� /LWHUDWXUZLVVHQ�
VFKDࣕ� JHJHQ¾EHU� HLQHP� .ROOHJHQ� G٧RXWUH�5KLQ�� GHU� GDQQ� LQ� GHU� )ROJH�
DXFK�KLHU]XODQGH�]X�HLQHP�GHU�ZLFKWLJVWHQ�*HZ¦KUVOHXWH�GHU�(U]¦KOIRU�
VFKXQJ�ZHUGHQ� VROOWH�� 6ROFKH�8QJOHLFK]HLWLJNHLWHQ� ফQGHQ� VLFK� DXFK� LQ�
GHU�)LOP��XQG�0HGLHQZLVVHQVFKDࣕ��-HDQ�0LWU\V�XPIDQJUHLFKH�$UEHLWHQ�
HWZD�ZDUWHQ�QRFK�KHXWH�DXI�HLQH�GHXWVFKH�5H]HSWLRQ��GLH�3RVLWLRQHQ�XQG�
.RQWURYHUVHQ�GHU�SRVWVWUXNWXUDOLVWLVFKHQ��SV\FKRDQDO\WLVFK�JUXQGLHUWHQ�
'LVNXVVLRQ� LP�)UDQNUHLFK�GHU� IU¾KHQ� ����HU� -DKUH� �-HDQ�/RXLV�%DXGU\��
&KULVWLDQ� 0HW]�� -HDQ�3LHUUH� 2XGDUW�� 5D\PRQG� %HOORXU� HW� DO��� VLQG� LQ�
'HXWVFKODQG�QXU�PLW�HLQHU�9HUVS¦WXQJ�YRQ�UXQG����-DKUHQ�]XU�.HQQWQLV�
JHQRPPHQ�ZRUGHQ�XQG�GDV�HUVW�¾EHU�GHQ�DQJORDPHULNDQLVFKHQ�8PZHJ�
LP�=HLFKHQ�GHU�DSSDUDWXV�'HEDࣖH��GLH�HWZD�GHQ�GLVSRVLWLI�%HJULপ�XP�HLQ�
ZLFKWLJHV� (OHPHQW� YHUN¾U]WH�� 6HOEVW� GHU� )DYRULW� M¾QJHUHU� ফOPWKHRUHWL�
VFKHU�'LVNXUVH��*LOOHV�'HOHX]H�PLW� VHLQHQ�EHLGHQ�.LQR�%¦QGHQ��PXVVWH�
PHKU� DOV� HLQ� -DKU]HKQW�ZDUWHQ�� ELV�PDQ� LKQ� GLHVVHLWV� GHV� 5KHLQV� UH]L�
SLHUWH��'HUDUWLJHQ�:DKUQHKPXQJVGHফ]LWHQ�YHUVXFKW�GLH�YRUOLHJHQGH�(GL�
WLRQ�HQWJHJHQ]XZLUNHQ�

%HUHLWV������KDW�)UDQ©RLV�1LQH\��'R]HQW�DQ�GHU�8QLYHUVLW¦W�6RUERQQH�
QRXYHOOH�3ڡ�DULV���VRZLH�DQ�GHU�3DULVHU�)LOPKRFKVFKXOH�)«PLV��:LVVHQ�
VFKDࣕOHU�� .ULWLNHU� XQG� )LOPHPDFKHU�� HLQH� IXOPLQDQWH� QLFKW�QRUPDWLYH�
3RHWLN�GHV�'RNXPHQWDUফOPV�YHU¸পHQWOLFKW��/٧�SUHXYH�GX�U«HO�¢� O٧«FUDQ��
(VVDL� VXU� OH�SULQFLSH�GH�U«DOLW«�GRFXPHQWDLUH���ZDV�DXIJUXQG�GHU�0HKU�

�� (V�VLQG�GLHV�'LVFRXUV�GX�U«FLW��������XQG�1RXYHDX�GLVFRXUV�GX�U«FLW���������]XVDPPHQJH�
IDVVW�X��G��7LWHO��*«UDUG�*HQHࣖH��'LH�(U]¦KOXQJ��$XV�G��)UDQ]��¾EHUV��Y��$QGUHDV�.QRS��PLW�
HLQHP�1DFKZRUW�KUVJ��Y��-RFKHQ�9RJW��0¾QFKHQ��)LQN��������]LWLHUWH��X¡HUXQJ�DXI�6������

�� )UDQ©RLV�1LQH\��/٧�SUHXYH�GX�U«HO�¢�O٧«FUDQ��(VVDL�VXU�OH�SULQFLSH�GH�U«DOLW«�GRFXPHQWDLUH��
%U¾VVHO��'H�%RHFN������
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GHXWLJNHLW�YRQ�«SUHXYH�VRZRKO�PLW�m'LH�%HZ¦KUXQJ�GHV�5HDOHQ�DXI�GHU�
/HLQZDQG}�DOV�DXFK�PLW�m'HU�SKRWRJUDSKLVFKH�3UREHDE]XJ�GHV�5HDOHQ�
DXI� GHU� /HLQZDQG}� ¾EHUVHW]W� ZHUGHQ� NDQQ�� GLHVHU� �ڡ ODXW� 8QWHUWLWHO� �ڡ
m(VVD\�]XP�GRNXPHQWDULVFKHQ�5HDOLW¦WVSULQ]LS}�HUIXKU�LP�IUDQ]¸VLVFK�
VSUDFKLJHQ�5DXP�HLQH�VROFKH�5HVRQDQ]��GDVV�GLH�6WXGLH�VFKRQ������HLQH�
]ZHLWH�$XবDJH�HUOHEWH��Z¦KUHQG�VLH�LP�GHXWVFK��XQG�HQJOLVFKVSUDFKLJHQ�
5DXP�LQGHV�VR�JXW�ZLH�LJQRULHUW�ZXUGH��'DEHL�VXFKW�GLHVH�$UEHLW�LP�.RQ�
WH[W�GHU�LQWHUQDWLRQDOHQ�'RNXPHQWDUফOPOLWHUDWXU�LKUHVJOHLFKHQ��,Q�HLQHP�
ZHLWHQ�+RUL]RQW�HSLVWHPRORJLVFKHU��SK¦QRPHQRORJLVFKHU��SUDJPDWLVFKHU��
¦VWKHWLVFKHU� XQG� DXFK� HWKLVFKHU� )UDJHVWHOOXQJHQ� HQWZLFNHOW� 1LQH\� HLQ�
KLVWRULVFK�ZLH� V\VWHPDWLVFK� EUHLW� DQJHOHJWHV� 3DQRUDPD� GRNXPHQWDUফO�
PLVFKHU�3UD[HQ�XQG�.RQ]HSWH��'DV�%HVWHFKHQGH�GLHVHU�$UEHLW� OLHJW� LP�
PHWKRGLVFKHQ�$QVDW]�EHJU¾QGHW��PLW�GHP�1LQH\�GLH�HQRUPH�%DQGEUHLWH�
�XQG� $XVIUDQVXQJHQ�� GRNXPHQWDUফOPLVFKHU� (UVFKHLQXQJVIRUPHQ� GHU�
)LOP�� XQG� )HUQVHKJHVFKLFKWH� EHVFKUHLEW� XQG� DQDO\VLHUW�� 'RNXPHQWDU�
ফOPH� ZHUGHQ� DOV� GLH� VSH]LফVFK� PHGLDOH� )RUP� HLQHU� JHVHOOVFKDࣕOLFKHQ�
3UD[LV�JHVHKHQ��VLFK�GHU�:LUNOLFKNHLW�]X�YHUVLFKHUQ��VLFK�HLQ�%LOG�YRQ�LKU�
]X�PDFKHQ��PLW�GHP�VLFK�(UIDKUXQJHQ� IHVWKDOWHQ� ODVVHQ�RGHU�GHP�HLQH�
%HZHLVIXQNWLRQ�]XJHVSURFKHQ�ZLUG��'XUFK�GLH�0RQWDJH�LQ�GHU�.RQIURQ�
WDWLRQ�PLW�DQGHUHQ�%LOGHUQ�HUK¦OW�HV�GHQ�&KDUDNWHU�HLQHV�UDXP�]HLWOLFK�
QHX� VWUXNWXULHUWHQ�0RGHOOV�� DQKDQG� GHVVHQ� GLH�:LUNOLFKNHLW� LKUHUVHLWV�
¾EHUSU¾ࣕ�ZHUGHQ�NDQQ��(V�KDQGHOW�VLFK�XP�%LOGHU��GLH�NRPPXQL]LHUW�XQG�
YHUVWDQGHQ�VHLQ�ZROOHQ��GLH�DOV�VXEMHNWLYH�(ULQQHUXQJVELOGHU�]X�$UFKLYELO�
GHUQ�XQG�LKUHUVHLWV�]XP�$XVJDQJVPDWHULDO�QHXHU�ফOPLVFKHU�(UIDKUXQJHQ��
(USUREXQJHQ�RGHU�VSHNXODWLYHU�*HJHQHQWZ¾UIH�GHU�:LUNOLFKNHLW�ZHUGHQ�
N¸QQHQ�

'HU�YRUOLHJHQGH�%DQG��LQ�)UDQNUHLFK������XQWHU�GHP�7LWHO�/H�GRFXPHQ�
WDLUH�HW�VHV�IDX[�VHPEODQWV�HUVFKLHQHQ��EDVLHUW�DXI�GLHVHU�JUR¡HQ�6WXGLH��
LVW�DEHU�PHKU�DOV�QXU�GHUHQ�NQDSSHU�$EULVV��HU�VHW]W�LQ�)RUP�XQG�,QKDOW�
HLJHQH� $N]HQWH�� =XP� HLQHQ� LVW� HU� GHP�.RQ]HSW� GHU� 5HLKH� m���ࣚHVWL�
RQV}�GHV�.OLQFNVLHFN�9HUODJV�YHUSবLFKWHW��'LHVH�5HLKH�YHUVDPPHOW�6WX�
GLHQ�]X�/LWHUDWXU��)LOP�XQG�.XQVW��GLH� VLFK�EHZXVVW�GHP�$QVSUXFK�DXI�
,QIRUPDWLRQ�XQG�NULWLVFKH�5HবH[LRQ�LQ�HLQHU�RপHQHQ��LP�ZDKUVWHQ�:RUW�
VLQQ� HVVD\LVWLVFKHQ�� G��K�� DXFK� JHGDQNOLFK� H[SHULPHQWLHUHQGHQ� )RUP�
YHUVFKUHLEHQ�� .HLQH� VWUHQJ� V\VWHPDWLVFKH�8QWHUVXFKXQJ� GDUI� GHU� /HVHU�
GHVKDOE� HUZDUWHQ� �REZRKO� 1LQH\V� )UDJHQ� GXUFKDXV� HLQHQ� V\VWHPDWL�
VFKHQ�+LQWHUJUXQG�KDEHQ���VWDࣖ�GHVVHQ�HLQH� LQGXNWLYH�9RUJHKHQVZHLVH��
LPPHU�ZLHGHU�)UDJHQ��GLH�LKUHQ�*HJHQVWDQG��'RNXPHQWDUফOPH�XQG�LKUH�
YLHOI¦OWLJHQ�(UVFKHLQXQJVIRUPHQ��HLQNUHLVHQ�VRZLH�LKUH�¦VWKHWLVFKHQ�6WUD�
WHJLHQ� GXUFKOHXFKWHQ� XQG� UHবHNWLHUHQ�� )UDJHQ�� GLH� PLWXQWHU� ]XQ¦FKVW�
SURYR]LHUHQG�QDLY�DQPXWHQ��]��%��m:DV�LVW�HLQH�$XIQDKPH"}��m+DEHQ�GLH�
%LOGHU� HLQH�5¾FNVHLWH"}�� m:DV� VLHKW� GLH� 6WLPPH� DXV� GHP�2প"}�� m:DV�
VDJHQ�GLH�7LHUH�GD]X"}���GLH�GDQQ�DEHU�DXI�HLQH�EHZXQGHUQVZHUW�XQDQ�



�� Y�5.16.13�#$1�'$1 42&$!$1

JHVWUHQJWH�$UW�]X�HLQHU�9HUPLࣖOXQJ�YRQ�SRLQWLHUWHQ�SUDNWLVFKHQ�%HLVSLHO�
DQDO\VHQ�XQG�WKHRUHWLVFKHQ�3HUVSHNWLYLHUXQJHQ�I¾KUHQ��$XI�GLHVH�:HLVH�
HUVFKOLH¡HQ�VLFK�VXN]HVVLY�3UREOHPNRPSOH[H�GHV�)LOPLVFK�'RNXPHQWDUL�
VFKHQڴ��ELV� KLQ� ]X� MHQHQ�XQV� YHUWUDXWHQ�5HDOLW\�)RUPDWHQ�GHV� )HUQVH�
KHQV�� GLH� DXFK� LQ� )UDQNUHLFK� HSLGHPLVFKH�9HUEUHLWXQJ�JHIXQGHQ�KDEHQ�
XQG�I¾U�GLH�1LQH\�LP�IUDQ]¸VLVFKHQ�2ULJLQDOWLWHO�GLH�6DPPHOEH]HLFKQXQJ�
IDX[�VHPEODQWVڡ�� L�H��%HWU¾JHU�� IDOVFKH�7DWVDFKHQ�YRUVSLHJHOQGH�+HXFK�
OHUڡ��JHZ¦KOW�KDW��'DEHL�KDW�1LQH\�GXUFKDXV�*UXQGV¦W]OLFKHV�LP�$XJH��
:DV�XQWHUVFKHLGHW�DXI�GHU�/HLQZDQG�GLH�GRNXPHQWDUফOPLVFK�IHVWJHKDO�
WHQH�:LUNOLFKNHLW� YRQ� GHU�:LUNOLFKNHLW� HLQHV� )LNWLRQVফOPV"�8QG�1LQH\�
EHZHJW� VLFK� GDEHL� EHZXVVW� ]ZLVFKHQ� GHQ� )URQWHQ�� ]ZLVFKHQ� MHQHQ�� GLH�
QRFK�LPPHU�DQ�GLH�2EMHNWLYLW¦W�XQG�GRNXPHQWDULVFKH�6HOEVWHYLGHQ]�GHU�
ফOPLVFKHQ�$XIQDKPH�JODXEHQ��XQG�MHQHQ��GLH�'RNXPHQWDUফOPHQڡ��ZHLO�
OHW]WOLFK�DOOHV�QXU�,QV]HQLHUXQJ�RGHU�XQYHUELQGOLFKHV�.RQVWUXNW�VHLڡ��MHJ�
OLFKHQ�:DKUKHLWVJHKDOW� DEVSUHFKHQ�� (V� LVW� HLQ� VFKPDOHU�*UDW�� DXI� GHP�
1LQH\�ZDQGHOW��GXUFK�HLQ�7HUUDLQ��DXI�GHP�:LUNOLFKNHLW�XQG�,PDJLQ¦UHV�
]XVDPPHQNRPPHQ�XQG�GDV�JHUDGH�GHVKDOE�VR�YLHOI¦OWLJH�$XVIRUPXQJHQ�
GHV�'RNXPHQWDULVFKHQ�]HLWLJW�

=XP�DQGHUHQ�VFKHLQW�GHU�YRUOLHJHQGH�%DQG� LP�9HUJOHLFK�]XU�JUR¡HQ�
6WXGLH�/٧«SUHXYH�GX�U«HO�¢�O٧«FUDQ�GHQ�SKLORVRSKLVFKHQ�+LQWHUJUXQG�GHV�
SKLORVRSKLVFKHQ�3UDJPDWLVPXV�LQVEHVRQGHUH�HLQHV�-RKQ�$XVWLQ�XQG�-RKQ�
6HDUOH�GHXWOLFKHU�KHUYRUWUHWHQ� ]X� ODVVHQ��'LHV� VFKO¦JW� VLFK�YRU�DOOHP� LQ�
1LQH\V� 5HবH[LRQHQ� ]X� )UDJHQ� QDFK� GHU� %HGHXWXQJ�VNRQVWLWXWLRQ�� XQG�
GHP�:DKUKHLWVJHKDOW�YRQ�)LOPELOGHUQ�QLHGHU��m6¦W]H�DQ�VLFK�VLQG�QLFKW�
ZDKU�RGHU�IDOVFK}�XQG�GHUHQ�%HGHXWXQJ�UHVXOWLHUH�DXV�GHQ�5HJHOQ�LKUHV�
*HEUDXFKV��ODXWHW�HLQHV�GHU�]HQWUDOHQ�$[LRPH�LQ�-RKQ�$XVWLQV�7KHRULH�GHV�
VSUDFKOLFKHQ�+DQGHOQVڡ��XQG�LQ�$QDORJLH�GD]X�XQWHU]LHKW�1LQH\�GLH�I¾U�
GHQ�WUDGLWLRQHOOHQ�'RNXPHQWDUফOPGLVNXUV�]HQWUDOH�5HIHUHQ]SUREOHPDWLN�
�LH�ZDKU��REMHNWLY��DXWKHQWLVFK�JHEHQ�GLH�%LOGHU�GLH�:LUNOLFKNHLW�ZLH:ڿ�
GHU"ۀ��HLQHU�KDQGOXQJVWKHRUHWLVFK�IXQGLHUWHQ�5H�9LVLRQ��$QVWDࣖ�OHGLJOLFK�
GLH�5HODWLRQ�YRQڿ�:LUNOLFKNHLW�LQ�LKUHP�5RK]XVWDQGۀ�E]Z��GHUڿ�YRUফOPL�
VFKHQۀ� 5HDOLW¦W� ]X� LKUHQ�$EELOGXQJHQ� ]X� XQWHUVXFKHQ�� JHKW�1LQH\� GLH�
VHQ� .RPSOH[� LP� =XVDPPHQKDQJ� YRQ� PHKUVFKLFKWLJHQ� ফOPLVFKHQ� 3UR�
GXNWLRQV�� XQG�9HUVWHKHQVSUR]HVVHQ� DQ��'HQ� GHXWVFKHQ� /HVHU�PDJ� GLHV�
DQ�$OH[DQGHU�.OXJHV� EHU¾KPWHV�� Rࣕ� ]LWLHUWHV� )XQNWLRQVPRGHOO� YRQ� GHQ�
GUHL� .DPHUDV� HULQQHUQ�� PLW� GHP� HU� GDV� 9HUK¦OWQLV� YRQ� GRNXPHQWDUফO�
PLVFKHU� 3URGXNWLRQ� XQG�5H]HSWLRQ� LQ� HLQ�9HUK¦OWQLV� VHW]W��� GRFK�ZLUNW�
.OXJHV�0RGHOO�VWDWLVFKHU�XQG�IRUPHOKDࣕHU�DQJHVLFKWV�GHVVHQ��ZDV�1LQH\�
DOV�JUXQGV¦W]OLFKHV�'LVSRVLWLY�GRNXPHQWDULVFKHQ�)LOPHQV�XQG�9HUVWHKHQV�
DXVPDFKW� XQG� LQ� VHLQHQ� YLHOI¦OWLJHQ� SUDNWLVFKHQ� $XVJHVWDOWXQJVP¸J�

�� 9JO�� $OH[DQGHU� .OXJH�� *HOHJHQKHLWVDUEHLW� HLQHU� 6NODYLQ�� =XU� UHDOLVWLVFKHQ� 0HWKRGH��
)UDQNIXUW�0���6XKUNDPS�������6������
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OLFKNHLWHQ�SUR]HVVXDO�GXUFKOHXFKWHW�XQG� UHবHNWLHUW��6LFK�PLW�'RNXPHQ�
WDUফOPڡ��RE�DOV�)LOPVFKDপHQGHU�RGHU�5H]LSLHQWڡ��DXVHLQDQGHU]XVHW]HQ��
KHL¡W�� VLFK� GHV� 6HࣖLQJV� �GLVSRVLWLI�� GHU� PHGLDO� NRPPXQLNDWLYHQ� %HGLQ�
JXQJHQ� EHZXVVW� ]X� VHLQ�� 'D]X� JHK¸UHQ� YRU� DOOHP�� GDV� 9HUK¦OWQLV� GHV�
)LOPHPDFKHUV� ]XU� YRUফOPLVFKHQ�:LUNOLFKNHLW�� GLH� 9HUIDKUHQVZHLVH� GHU�
0LVH�HQ�VFªQH�VRZLH�GHU�0RQWDJH��GLH�$UW�XQG�:HLVH�GHU�$GUHVVLHUXQJ��
GHU�ZDKUQHKPXQJV¦VWKHWLVFKHQ�(LQELQGXQJ�GHV�=XVFKDXHUV��HLQVFKOLH¡�
OLFK�GHV�LKP�DEYHUODQJWHQ�9HUWUDXHQV�LQ�GLH�*ODXEZ¾UGLJNHLW�GHU�%LOGHU��
VRZLH�VFKOLH¡OLFK�GLH�DSSHOODWLYHQ�6WUDWHJLHQ��GLH�XQV�HQWZHGHU�LQ�XQVHUHQ�
YHUWUDXWHQ�:DKUQHKPXQJVPXVWHUQ�XQG��NOLVFKHHV�EHVW¦WLJHQ�RGHU�DEHUڡ��
XQG�KLHU�OLHJW�I¾U�1LQH\�GDV�XQJHKHXUH�3RWHQ]LDO�GHV�'RNXPHQWDUফOPVڡ��
GLH�XQV�GD]X�DQKDOWHQ��XQVHUH�:HOW�DQGHUV�DOV�ELVKHU��QHX�XQG�DOV�JHPHLQ�
VDP�JHWHLOWH�ZLH�SUDNWLVFK�]X�EHZ¦OWLJHQGH�]X�VHKHQ��,QVRIHUQ�HUZHLVHQ�
VLFK�GRNXPHQWDULVFK�NRQ]LSLHUWH�)LOPH�PLW�LKUHU�JHQXLQ�ফOPLVFKHQ�5HD�
OLW¦W� WDWV¦FKOLFK� DOV�0RGHOOH�� DQKDQG� GHUHU� VLFK� DXI� GHU� /HLQZDQG��ZR�
VLFK�:DKUQHKPXQJVELOGOLFKHV� XQG� ,PDJLQ¦UHV� ¾EHUODJHUQ��:LUNOLFKNHLW�
HUSUREHQ��GXUFKVSLHOHQ�RGHU� UHবHNWLHUHQ� O¦VVW�� HLQI¦OWLJ�UHSHWLWLY��REMHN�
WLYLVWLVFK�DপLUPDWLY�� VSLHOHULVFK�XQWHUKDOWVDP�� GHPRQVWUDWLY�NULWLVFK��
HQWK¾OOHQG�� JHG¦FKWQLVELOGHQG�� K\SRWKHWLVFK�VSHNXODWLY�� PHWDফOPLVFK�
VHOEVWUHবH[LY� �ڴ m/HV� LPDJHV� QRXV� UHJDUGHQW}��� ODXWHW� HLQH� �EHUVFKUL �ࣕ
XQG� ]HQWUDOH� 'HQNফJXU� 1LQH\V� DXFK� KLHU� LQ� GHU� GRSSHOWHQ� %HGHXWXQJ�
GHV�6DW]HV��m'LH�%LOGHU�EOLFNHQ�XQV�DQ}� LQ�GHP�6LQQH��GDVV� VLH� I¾U�XQV�
JHGUHKW�ZXUGHQ�XQG�GLH�GRNXPHQWDULVFKHQ�$NWHXUH�PLW�%OLFN�DXI�XQV�DOV�
SRWHQ]LHOOH�=XVFKDXHU�DJLHUHQ��XQG��m'LH�%LOGHU�EHWUHপHQ�XQV��JHKHQ�XQV�
HWZDV�DQ}��GD�GLH�GRNXPHQWDULVFKH�'DUVWHOOXQJ�HLQH�(LQEH]LHKXQJ�LQ�GLH�
JHPHLQVDPH�:HOW�EHGHXWHW�XQG�.RQVHTXHQ]HQ�I¾U�GLHVH�KDEHQ�NDQQ�RGHU�
GD]X�DXপRUGHUW��.RQVHTXHQ]HQ�DXV�LKU�]X�]LHKHQ��

(LQ�:RUW�QRFK�]XU��EHUVHW]XQJ��1LFKW�QXU�GLH�HVVD\LVWLVFKH�$QODJH�GHV�
7H[WHV�EULQJW�HV�PLW�VLFK��GDVV�1LQH\�VLFK�HLQHV�DQ�0HWDSKHUQ��$QVSLH�
OXQJHQ� XQG� :RUWVSLHOHQ� �I¾U� GLH� PDQ� LQ� )UDQNUHLFK� EHNDQQWOLFK� HLQH�
EHVRQGHUH�9RUOLHEH�KDW��UHLFKHQ�6SUDFKVWLOV�EHGLHQW��1LFKW�LQ�MHGHP�)DOO�
OLH¡�VLFK�GLHV�LP�,QWHUHVVH�GHU�/HVEDUNHLW�LQ�GHU�GHXWVFKHQ��EHUVHW]XQJ�
GXUFKKDOWHQ��YRQ�GDKHU�VHL�DOOHQ�GHV�)UDQ]¸VLVFKHQ�.XQGLJHQ�GDV�2ULJLQDO�
DQV�+HU]�JHOHJW��'HU�PHKUGHXWLJH�%HJULপ�FLQ«PD��GHU� LP�)UDQ]¸VLVFKHQ�
VRZRKO�GLH�,QVWLWXWLRQ��GHQ�$EVSLHORUW��HLQ�ࣚDOLW¦WVXUWHLO��DEHU�DXFK�GHQ�
)LOP�DOV�VROFKHQ�EH]HLFKQHQ�NDQQ��ZXUGHڡ��VRIHUQ�QLFKW�DQGHUZHLWLJ�GXUFK�
GHQ�.RQWH[W�EHVWLPPWڡ��LQ�GHU�5HJHO�PLWڿ�)LOPۀ�¾EHUVHW]W�

'LH�YRQ�1LQH\�]LWLHUWH��¾EHUZLHJHQG�IUDQ]¸VLVFKVSUDFKLJH��6HNXQG¦U�
OLWHUDWXU�ZXUGH�YRQ�XQVڡ��VRZHLW�LQ�GHXWVFKHQ�$XVJDEHQ�YRUOLHJHQGڡ��LQ�
GHU�5HJHO�QDFK�GLHVHQ�]LWLHUW�E]Z��QDFKJHZLHVHQ��'LH�DQJHI¾KUWHQ�)LOP�
WLWHO�ZHUGHQ�ZLH�IROJW�QRWLHUW��'HP�2ULJLQDOWLWHO�IROJW�EHL�GHU�HUVWHQ�1HQ�

�� 1LQH\��/٧�SUHXYH�GX�U«HO�¢�O٧«FUDQ��6������
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QXQJ� LQ� HLQHP�$EVFKQLࣖ�GHU�GHXWVFKH�9HUOHLKWLWHO� HEHQIDOOV� LQ�.DSLW¦O�
FKHQ��IDOOV�VLFK�NHLQ�1DFKZHLV�I¾U�HLQH�9HU¸পHQWOLFKXQJ�LQ�'HXWVFKODQG�
HUXLHUHQ� OLH¡�� ফQGHW� VLFK� GHU� LQWHUQDWLRQDOH� 9HUOHLKWLWHO� XQG� DQVRQVWHQ�
HLQH�NXUVLY�PDUNLHUWH�Z¸UWOLFKH��EHUVHW]XQJ�GHV�7LWHOV��,P��EULJHQ�YHU�
ZHLVHQ�ZLU�DXI�GHQ�$QPHUNXQJVDSSDUDW�LQ�GHQ�)X¡QRWHQ�

'DV�3URMHNW�KDW�YRQ�YHUVFKLHGHQHU�6HLWH�8QWHUVW¾W]XQJ�HUIDKUHQ��*DQ]�
EHVRQGHUV�LVW�0DUWLQH�)ORFK�]X�GDQNHQ��GLH�XQV�JHUDGH�EHL�GHQ�NQLপOLJVWHQ�
OLQJXLVWLVFKHQ�3UREOHPHQ�HLQH�VHKU�ZHUWYROOH��XQYHU]LFKWEDUH�+LOIH�ZDU�

0DUEXUJ���3DULV������ � +HLQ]�%��+HOOHU���0D࢘KLDV�6WHLQOH
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,FK�P¸FKWH�PLFK�EHL�PHLQHQ�.ROOHJHQ�+HLQ]�%HUQG�+HOOHU�XQG�0DࣖKLDV�
6WHLQOH�EHGDQNHQ��GLH�GLH�,QLWLDWLYH�HUJULপHQ�KDEHQ��GLHVHQ������LQ�)UDQN�
UHLFK�HUVFKLHQHQHQ�(VVD\�]X�¾EHUVHW]HQ��1HEHQ�LKUHU�XQVWULࣖLJHQ�.RPSH�
WHQ]�KDW�LKUH��EHUVHW]XQJVDUEHLW�EHJU¾QGHWH�XQG�DXIVFKOXVVUHLFKH�)UDJHQ�
DXIJHZRUIHQ��)UDJHQ�NRQ]HSWLRQHOOHU�$UW��DEHU�DXFK�LQ�+LQEOLFN�DXI�GDV�
9HUVW¦QGQLV�RGHU�GLH�$QSDVVXQJ�PHLQHUڿ�YRQ�)UDQNUHLFK�DXV�JHVHKHQHQ�
%HLVSLHOHۀ�I¾U�HLQ�GHXWVFKHV�3XEOLNXP��=XJOHLFK�VLQG�HV�)UDJHQ��GLH�*HOH�
JHQKHLW�JHEHQ��GLH�6WLFKKDOWLJNHLW�PHLQHU�$QDO\VHQ�XQG�GLH�7UDJI¦KLJNHLW�
PHLQHV�.RUSXV�VRZLH�GHU�VLH�VW¾W]HQGHQ�=LWDWH�DXI�GLH�3UREH�]X�VWHOOHQ��

'LHVHV� %XFK� YHUIROJW� �ڡ ZLH� DQ� VHLQHU� $QODJH� XQVFKZHU� ]X� HUNHQ�
QHQڡ��QLFKW�GLH�$EVLFKW��GLH�*HVFKLFKWH�GHV�'RNXPHQWDUফOPV�]X�HQWIDO�
WHQ��PHLQH�IU¾KHUH�$EKDQGOXQJ�/٧�SUHXYH�GX�U«HO�¢� O٧«FUDQ�KDࣖH�VFKRQ�
HKHU�GLHVHQ�$QVSUXFK��LQGHP�VLH�GLH�(QWZLFNOXQJ�GHU�GRNXPHQWDULVFKHQ�
)RUPHQ�DXV�KLVWRULVFKHU�XQG�¦VWKHWLVFKHU�6LFKW�EHIUDJW���'DV�YRUOLHJHQGH�
.RPSHQGLXP� LVW� YRQ� GDKHU� ]ZDQJVO¦XফJ� O¾FNHQKDࣕ�� ZDV� GLH� I¾U� GHQ�
'RNXPHQWDUফOP�ZLFKWLJHQ�)LOPH��)LOPHPDFKHU�XQG�6WU¸PXQJHQ�EHWULপW��
'LH� DXVJHZ¦KOWHQ� %HLVSLHOH� K¦QJHQ� YRP� MHZHLOLJHQ� .RQWH[W� DE��:HQQ�
VLH�ZHLWHVWJHKHQG�DXV�]HQWUDOHQ�:HUNHQ�VWDPPHQ��VR�ফHO�GLH�:DKO�DXI�
VLH��ZHLO�VLH�KLQVLFKWOLFK�GHU�JHVWHOOWHQ�)UDJH�EHVRQGHUV�HUKHOOHQG�ZDUHQ�
�PDQFKPDO�GLH�)UDJH�DXFK�DXIJHZRUIHQ�KDEHQ��XQG�]ZDU�DXV�HSLVWHPR�
ORJLVFKHU�XQG�m¦VWK�HWKLVFKHU}�3HUVSHNWLYH��G��K��DXV�6LFKW�GHU�DXGLRYLVX�
HOOHQ�$XVGUXFNVIRUPHQ�XQG�GHU�%HGHXWXQJ��GLH�GLH�)UDJHQ�YRUDXVVHW]HQ�
XQG�SUDNWLVFK�EHLQKDOWHQ��'DV�)HKOHQ�YRQ�EHNDQQWHQ�7LWHOQ�RGHU�1DPHQ�
GHV�'RNXPHQWDUফOPV��VR�]XP�%HLVSLHO�9RONHU�.RHSS�RGHU�:HUQHU�+HU]RJ�
DXV�GHP�GHXWVFKVSUDFKLJHQ�%HUHLFK��LVW�HQWVSUHFKHQG�NHLQ�0DQJHO�RGHU�
HLQ�9HUV¦XPQLV�XQG�QRFK�YLHO�ZHQLJHU�HLQ�=HLFKHQ�IHKOHQGHU�:HUWVFK¦W�
]XQJ�

'LH� YRUOLHJHQGH� 6WXGLH� LVW� YRQ� HLQHU� SKLORVRSKLVFKHQ� )UDJHVWHOOXQJ�
EHVWLPPW��$QJHVLFKWV�Rࣕ�NRQIXVHU�XQG�ZLGHUVSU¾FKOLFKHU�RGHU�YHUHLQID�
FKHQGHU��MD�¦UJHUOLFKHU��X¡HUXQJHQ��YRQ�-RXUQDOLVWHQ��6WXGLHUHQGHQ�XQG�
3UDNWLNHUQ�GHV�'RNXPHQWDUফOPV�VHOEVW���ZDV�GLH�%HJULপH2ڿ�EMHNWLYLW¦Wۀ�
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XQG6ڿ�XEMHNWLYLW¦Wڿ��ۀUHDOۀ�XQGڿ�LPDJLQ¦Uڿ��ۀZDKUۀ�XQGڿ�IDOVFKۀ�LP�=XVDP�
PHQKDQJ�GHV�'RNXPHQWDUফOPV�EHWULপW��KDEH�LFK�DOV�FLQHSKLOHU�3KLORVRSK�
XQG� +RFKVFKXOOHKUHU� I¾U� )LOPZLVVHQVFKDࣕ� GDV� %HG¾UIQLV� HPSIXQGHQ��
GLHVH�)UDJHQ�]X�NO¦UHQ��GD�VLH�)DNWRUHQ��XQG�K¦XফJ�GLH�9RUXUWHLOH��VLQG��
GLH�XQVHUH�(LQVWHOOXQJ�VRZLH�XQVHUH�$UW��]X�VHKHQ�XQG�]X�XUWHLOHQ��EHVWLP�
PHQ��1XQ�LVW�HV�DEHUڡ��XQG�GDV�LVW�GLH�SDUDGR[H�/HLVWXQJ�GHU�.XQVW��DXFK�
GHU�6LHEWHQ��:DKUKHLWHQ�¾EHU�GLH�0¸JOLFKNHLWHQ�YHUPLࣖHOV�GHU�,OOXVLRQ�]X�
RপHQEDUHQڡ��DXVJHUHFKQHW�GHU�)LOP��QLFKW�QXU�GHU�GRNXPHQWDULVFKH��DEHU�
YRU�DOOHP�GHU�GRNXPHQWDULVFKH��GHU�SHU�VH�XQG�TXD�3URMHNWLRQ��GLHVH�YHU�
WUDFNWHQ�SKLORVRSKLVFKHQ�XQG�SUDJPDWLVFKHQ�)UDJHQ�HUKHOOW��XQG�]ZDU�LQ�
)RUP�HLQHU�%HZ¦KUXQJVSUREH�I¾U�GHQ�%OLFN�GHV�=XVFKDXHUV��LQGHP�GLHVHU�
GD]X�JHEUDFKW�ZLUG��VHLQH�3RVLWLRQ�PLW�GHU�GHV�)LOPHQGHQ�XQG�GHV�*HফOP�
WHQ�ZHFKVHOVHLWLJ�DE]XNO¦UHQ�RGHU�]X�YHUPLࣖHOQ��ZDV�DOV�GHU�LQWHUVXEMHN�
WLYH�$VSHNW�GHV�2EMHNWLYHQ�EH]HLFKQHW�ZHUGHQ�N¸QQWH�

'HPHQWVSUHFKHQG�VFKDপW�GHU�'RNXPHQWDUফOPڡ�� I¾U�GHQMHQLJHQ��GHU�
JHQDXHU�KLQ]XVFKDXHQ�YHUVWHKWڡ��QLFKW�QXU�HLQ� �ۀHOWZLVVHQ:ڿ �&RQQDLV�
VDQFH�GX�PRQGH�ODXWHW�GHU�7LWHO�HLQHU�EHNDQQWHQ�9RUWUDJVUHLKH�PLW�)LOP�
YRUI¾KUXQJHQ� LQ� )UDQNUHLFK��� VRQGHUQ� DXFK�0DWHULDO� ]XP�1DFKGHQNHQ�
¾EHU�XQVHUH�m:HLVHQ�GHU�:HOWHU]HXJXQJ}��XP�HLQHQ�%HJULপ�YRQ�1HOVRQ�
*RRGPDQ�DXI]XJUHLIHQ�

9RU�2UW��EHLP�'UHKHQ�VWHOOW�VLFK�GLH�GRNXPHQWDULVFKH�)UDJH�SDU�H[FHO�
OHQFH� LQ�%HJULপHQ�GHV�2EMHNWLYHQ�����3HUVRQ��ۀ"HEHQ�VR�GLH�0HQVFKHQ/ڿ�
3OXUDO��$X¡HQVLFKW���DEHU�GLH�]XV¦W]OLFKH�)UDJH��GLH�GHU�&XࣖHU�GHP�)LOPH�
PDFKHU�VWHOOW��DXFK�ZHQQ�VLH�K¦XফJ�HLQ�XQG�GLHVHOEH�3HUVRQ�VLQG��ODXWHW��
����3HUVRQ�6LQJXODU��ۀ"DV�ZROOHQ�6LH�VDJHQ��]HLJHQ��]X�YHUVWHKHQ�JHEHQ:ڿ
XQG� 3OXUDO�� GLDORJLVFKH�)RUP���XQG�GLH� ]XV¦W]OLFKH�)UDJH��GLH�GHU� IHUWLJ�
PRQWLHUWH�)LOP�DQ�GHQ�GLH�=XVFKDXHUڡ��PLW�LQQHUHU�6WLPPH�XQG�LP�IUHLHQ�
LQGLUHNWHQ�0RGXVڡ�� VWHOOW��Z¾UGH� ODXWHQ�� �LH:ڿ VHKHQ�ZLU�GDV"ۀ� ����3HU�
VRQ�3OXUDO�XQG�6LQJXODU��JOHLFKHUPD¡HQ� ,QQHQ��ZLH�$X¡HQVLFKW���'LHVHU�
HUVWDXQOLFKH�VLQJXO¦UH�3OXUDO��GHU�GLH�(UIDKUXQJ�GHU�ফOPLVFKHQ�3URMHNWLRQ�
RপHQ�OHJW��]HLJW��GDVV�XQVHUH�:DKUQHKPXQJHQ�VHKU�ZRKO�XQVHUH�HLJHQHQ�
VLQG��DEHU�HV�VLQG�XQVHUH�HLJHQHQ�QXU�SDUWLHOO��(V�LVW�GDV�7HLOHQ�GHV�%OLFNV�
XQG�GHU�VLFK�GHP�%OLFN�GDUELHWHQGHQ�:HOW��GLH�XQV�GHU�)LOP�YRU�$XJHQ�
I¾KUW�� 8QV� YRU� $XJHQ� ]X� I¾KUHQ��ZDV�ZLU� GHQ� DQGHUHQ� YHUGDQNHQ�� GDV�
LVW�YLHOOHLFKW�GLH�VFK¸QVWH�7XJHQG�GHV�GRNXPHQWDULVFKHQ�)LOPV�XQG�GHV�
.LQRV�LP�$OOJHPHLQHQ��8QVHUH�)¦KLJNHLW��XQV�DQ�GLH�6WHOOH�YRQ�DQGHUHQ�]X�
YHUVHW]HQ��LVW�VLH�QLFKW�GLH�%HGLQJXQJ�VLQH�TXD�QRQ��XP�ZLUNOLFK�MHPDQG�
]X�ZHUGHQ"�$XV�GLHVHP�*UXQG�LVW�HLQH�.DPHUDIDKUW�HEHQ�HLQH�)UDJH�GHU�
0RUDO�HEHQVR�ZLH�GHU��VWKHWLN��GLH�GHQ�)LOPHQGHQ�XQG�GHQ�=XVFKDXHU�
¾EHU�GDV�*HফOPWH�DXপRUGHUW��3RVLWLRQ�]X�EH]LHKHQ�
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DV_XYVPU�
dNU_
\QR_
dNU_UNSaVT,

7HFKQLVFK� HUIXQGHQ�� XP� GDV� /HEHQ� GLUHNW� HLQ]XIDQJHQ�� LP� )ROJHQGHQ�
I¾U� VHLQH� GLGDNWLVFKHQ�� MD� VHOEVW� VHLQH� SURSDJDQGLVWLVFKHQ�0¸JOLFKNHL�
WHQ� JHOREW�� GDQDFK� DOV� ODQJZHLOLJ� DEJHOHKQW��� DEHU� DOV� $XWRUHQফOP� LQ�
$QVSUXFK�JHQRPPHQ��VFKHLQHQ�GRNXPHQWDULVFKH�)LOPH�KHXWH�HLQH�PDFKW�
YROOH�5HQDLVVDQFH�]X�HUOHEHQ��,Q�)RUP�YHUVFKLHGHQHU�$YDWDUH�XQG�0LVFK�
IRUPHQ�VLQG�VLH�LP�6KRZJHVFK¦ࣕ�XQG�LQ�GHQ�0HGLHQ�SU¦VHQW��¦KQOLFK�GHU�
:HUEXQJ��ZLH�VLH�JHUDGH�LQ�0RGH�LVW��GLH�PLW�GHP�9HUVSUHFKHQ�YRQ�6HQ�
VDWLRQHOOHP�RGHUڿ�:DKUKHLWۀ�GHP�DOOJHPHLQHQ�(PSফQGHQ��GDVV�GLH�/DJH�
HUQVW�VHL��QDFKNRPPW��(LQ�%OLFN�DXI�GLH�5HLKH�GHU�OHW]WM¦KULJHQ�*HZLQQHU�
GHU�*ROGHQHQ�3DOPH�LQ�&DQQHV�LVW�EHUHLWV�DXIVFKOXVVUHLFK��(ࣲ࣮ࣴࣥ�࣬ ࣥࣳ�࣭ ࣲࣵࣳ�
�'ࣩࣥ�.࣬࣡ࣳࣳࣥ��������YRQ�/DXUHQW�&DQWHW��HLQ3ڿ�DUDGRNXPHQWDUফOPۀ��LQ�GHP�
GLH�%HWHLOLJWHQ�GLH5ڿ�HDOLW¦Wۀ�HLQHU�6FKXONODVVH�QDFKVSLHOHQ��]XYRU�JHZDQ�
QHQ� )ࣲ࣮ࣩ࣡ࣨࣥࣨࣥࣴ� ����� �������� GHU� 'RNXPHQWDUফOP� YRQ� 0LFKDHO� 0RRUH�
¾EHU�%XVKV�86$�]XU�6WXQGH�GHV� ,UDN�.ULHJV��XQG�GDYRU�5࣯ࣳࣥࣴࣴ࣡� �������
YRQ�GHQ�'DUGHQQH�%U¾GHUQ��HLQH�EHPHUNHQVZHUWH�XQG�HUVFK¾ࣖHUQGH�)LN�
WLRQ�LP�6WLO�GHV�GLUHFW�FLQHPD��3DUDOOHO�GD]X�EHJDQQHQ�LP�)HUQVHKHQ�PLW�
GHP�DXVJHKHQGHQ�����-DKUKXQGHUW�GLH�5HDOLW\�6KRZV��GLH�EHZHLVHQ��GDVV�
PDQ�/DERUH[SHULPHQWH�PLW�PHQVFKOLFKHQ�9HUVXFKVNDQLQFKHQ�DOV5ڿ�HDOL�
W¦Wۀ�ZDKUQHKPHQ�NDQQ��]X�ZXFKHUQ��HEHQVR�GLH�0RGH�GHU�VR�JHQDQQWHQ�
GRNXPHQWDULVFKHQ�6HULHQ�XQG�GLH�:HOOH�GHUڿ�'RNXফNWLRQHQۀ��LQ�GHQHQ�HLQ�
7HLO�GHV�%HJULপV�VLFK�I¾U�GHQ�DQGHUHQ�DXVJLEW���'LH�1HXJLHU�GHV�3XEOLNXPV�
ZHFNHQG��SURGX]LHUW�VLFK�GDV�'RNXPHQWDULVFKH��RGHU�ZDV�GDI¾U�JHKDOWHQ�
ZLUG��VFKOLH¡OLFK�VHOEVW�GD��ZR�PDQ�HV�DP�ZHQLJVWHQV�HUZDUWHQ�Z¾UGH��
DXI�GHU�7KHDWHUE¾KQH��GDV�KHL¡W�DOVR�GD��ZR�HV�WKHRUHWLVFK�XQP¸JOLFK�LVW�
�GLH�5HSU¦VHQWDWLRQ�DXI�GHU�%¾KQH�VFKOLH¡W� LP�*HJHQVDW]�]XP�)LOP�GLH�
5HDOLW¦W�GHU�GDUJHVWHOOWHQ�'LQJH�XQG�3HUVRQHQ�DXV��YJO��)UDJH�����

,Q�GHP�0RPHQW��LQ�GHP�LFK�GLHV�VFKUHLEH��SURGX]LHUHQ�VLFK�DXI�GHQ�7KH�
DWHUEUHࣖHUQ�]ZHL�6WDUV�GHU6ڿ�]HQHۀ��GHU�HLQH�HLQ�6WDU�GHU�&RXFK��*«UDUG�

�� $�G�����'HU� GHXWVFKH� )LOPHPDFKHU�3HWHU�.ULHJ� VSUDFK� LQ� GLHVHP�=XVDPPHQKDQJ� YRP�
'RNXPHQWDUফOP�DOV�GHP�mHLQ]LJH>Q@�6FKODIPLࣖHO��GDV�PDQ�PLW�GHQ�$XJHQ�HLQQHKPHQ�
NDQQ}��3HWHU�.ULHJ��'HU�'RNXPHQWDUফOPڡ��HLQ�6FKODIPLࣖHO��,Q��:HLWHUELOGXQJ�XQG�0HGLHQ�
��������+�����6�����
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0LOOHU���� GHU� DQGHUH� GHV� *HULFKWVVDDOV� �-DFTXHV� 9HUJªV�� M¾QJVW� 7KHPD�
HLQHV� LQYHVWLJDWLYHQ�'RNXPHQWDUফOPV� YRQ�%DUEHW� 6FKURHGHU�� �ࣣ࣯ࣶࣴ࣡$ڧ/
ࣤࣥ�࣬ ࣡�ࣴ ࣲࣲࣲࣥࣥࣵ�>'ࣲࣥ�$࣮ࣷ࣡࣬ࣴ�ࣤ ࣥࣳ�7ࣲࣲࣲ࣯ࣥࣳ������@��6LH�SURGX]LHUHQ�VLFK�GRUW�
QLFKW�ZLH�GHU�JHVFKHLWHUWH�*HVFK¦ࣕVPDQQ�%HUQDUG�7DSLH���GHUڿ�ZLUNOLFKۀ�
DOV�6FKDXVSLHOHU�DXࣕUDW��VRQGHUQ�DOV�VLH�VHOEVW�PLW�GHU��SDURGLVWLVFKHQ"��
3UD[LV�LKUHU�EHUXবLFKHQ�)XQNWLRQ���1LFKW�ZHLW�GDYRQ�HQWIHUQW��SU¦VHQWLHUW�
HLQH�DQGHUH�3DULVHU�%¾KQH�'HV�JHQV��HLQH�7KHDWHUDGDSWLRQ�GXUFK�=DERX�
%UHLWPDQ�YRQ�]ZHL�'RNXPHQWDUফOPHQ�5D\PRQG�'HSDUGRQV��)ࣩ࣡ࣴ�ࣲࣩࣶࣤࣥࣳ�
������� XQG� 8ࣲ࣮ࣣࣧࣥࣥࣳ� �������� LQ� )RUP� �VSRQWDQHUڿ 'LDORJHۀ�� 'DV� 3ODNDW�
QHQQW� DQVWHOOH� GHV� $XWRUV� GHV� �ۀ6W¾FNHVڿ GHQ�'RNXPHQWDULVWHQ��8QG� LQ�
LKUHP� M¾QJVWHQ� )LOP�� /ࣥࣳ�%ࣲࣵࣥ࣡ࣵࣸ�ࣤࣥ�'ࣩࣥࣵ� �'ࣩࣥ�%ङࣲ࣯ࣳ�*࣯ࣴࣴࣥࣳ�� �������
O¦VVW� GLH� 'RNXPHQWDUফOPHULQ� &ODLUH� 6LPRQ� 6]HQHQ� DXV� GHP� 3ODQQLQJ�
IDPLOLDO�� YRQ� EHNDQQWHQ� 6FKDXVSLHOHUQ� QDFKVWHOOHQ�� 'DPLW� YHUNHKUW� VLH�
GHQ�3UR]HVV��PLW�GHP�5LWK\�3DQK�GLH�'RNXPHQWDUফOP�7UDJ¸GLH�/ࣥ�ࣰࣰࣲࣩ࣡ࣥ�
࣮ࣥ�ࣰࣥࣵࣴ�ࣰ࣡ࣳ�ࣰࣰࣲ࣮ࣶ࣯ࣥࣥ࣬ࣥ�࣬࣡�࣢ࣲࣩ࣡ࣳࣥ��3ࣰࣲ࣡ࣥ�&࣮࣮࣯࣡ࣴ�:ࣰࣲ࣡�8ࣰ�(࣭࣢ࣲࣥࣳ��������
ফOPLVFK�XPVHW]W��,Q�GHP�YRU�2UW�JHVFKULHEHQHQ�)LOPڿ��VSLHOHQۀ��ZHQQ�PDQ�
HV�VR�QHQQHQ�NDQQ��3URVWLWXLHUWH��GLH�JHPHLQVDP�LQ�HLQHP�+DXV�LQ�3KQRP�
3HQK�OHEHQ��ZDKUKDࣕLJ�VLFK�VHOEVW��

'HU�%HJULপ�RGHU�GLH�,GHH�GHVڿ�'RNXPHQWDULVFKHQۀ�E]Zڿ��'RNX�PHQWDU�
ফOPVۀ��VFKHLQW�LQ�GHU�JHJHQZ¦UWLJHQ�.ULVHQ]HLW�VHKU�XPIDVVHQG��'DV�JHKW�
VR�ZHLW��GDVV�HLQ�DOWHU�+ROO\ZRRGফOP�YRQ�5REHUW�0XOOLJDQ��8ࣰ�ࣴࣨࣥ�'࣯࣮ࣷ�
6ࣲࣩࣣࣴ࣡࣡ࣳࣥ��*࣮ࣥࣧࣥ�࣮ࣤࣥ�6ࣲ࣯࣭ࣴ�ࣩࣤࣥ�7ࣰࣰࣲࣥࣥ�ࣩ࣮ࣦࣨ࣡ࣵ���GHU�����ZLH�KHXWHڡ���
��YRQ�HLQHU�VFKZLHULJHQ�6FKXONODVVH�RGHU�GHU�6FKZLHULJڡ�ࣲ࣭ࣳࣵ�ࣳࣥ࣬�ࣲ࣮ࣥࣴ)
NHLW�]X�XQWHUULFKWHQ�KDQGHOW��QHX�NODVVLফ]LHUW�ZXUGH�XQG�QXQ�YRQ�PHKUH�
UHQ�=HLWXQJHQ�DOVڿ�'RNXফNWLRQۀ�YRUJHVWHOOW�ZLUG��6R�JHVHKHQ�LVW�GHU�6SLHO�
ফOP�LP�9HUVFKZLQGHQ�EHJULপHQڡ��DX¡HU�YLHOOHLFKW�6ࣲࣴ࣡�:ࣲ࣡ࣳ�XQG�$ࣩ࣮࣬ࣥ�
�DEHU�KDQGHOW�HV�VLFK�GDEHL�QLFKW�XP�3RUWU¦WV��GLH�GLH�DPHULNDQLVFKH�3DUD�
QRLD�GRNXPHQWLHUHQ"��� ,Q�GHU�7DW� LVW�HV� VFKZHU�DE]XVFK¦W]HQ��ZDV�GHP�
5HDOHQ�HQWJHKHQ�N¸QQWH�RGHU�QLFKW�DXI�GLH�HLQH�RGHU�DQGHUH�$UW�GDYRQ�
LQVSLULHUW�Z¦UH��6FKOLH¡OLFK�XPIDVVW�GHU�%HJULপڿ�UHDOۀ�DOOHV��VHOEVW�XQVHUH�
9RUVWHOOXQJVZHOWHQ���)UDJHQ���XQG������,FK�ZHUGH�YHUVXFKHQ��DQKDQG�GHU�
IROJHQGHQ�)UDJHQ�VRZRKO�GHQ�'RNXPHQWDUফOP�DOV�DXFK�VHLQH�WU¾JHULVFKHQ�

�� $�G�����*«UDUG�0LOOHU��������LVW�8QLYHUVLW¦WVSURIHVVRU��6FKULࣕVWHOOHU�XQG�3V\FKRDQDO\WL�
NHU��'HU�EUHLWHQ��পHQWOLFKNHLW�LVW�HU�EHNDQQW�GXUFK�VHLQH�PHGLDOH�3U¦VHQ]�DOV�.ROXPQLVW�
LQ�3UHVVH��5DGLR�XQG�)HUQVHKHQ�������LVW�HU�HUVWPDOV�LP�7KHDWHU�DXIJHWUHWHQ�PLW�VHLQHP�
3URJUDPP�0DQLSXODWLRQ��PRGH�G٧HPSORL��0DQLSXODWLRQHQ��*HEUDXFKVDQZHLVXQJ���

�� $�G�����%HUQDUG�7DSLH� �������� IUDQ]¸VLVFKHU�*HVFK¦ࣕVPDQQ�XQG�3ROLWLNHU��GHU�DXIJUXQG�
YRQ� ,QVROYHQ]YHUJHKHQ� XQG� %HVWHFKXQJ� DOV� 3U¦VLGHQW� GHV� )X¡EDOOYHUHLQV� 2O\PSLTXH�
0DUVHLOOH�PHKUIDFK�]X�*HI¦QJQLVVWUDIHQ�YHUXUWHLOW�ZXUGH��6HLW������EHW¦WLJW�VLFK�7DSLH�
DXFK�DOV�6FKDXVSLHOHU��0RGHUDWRU��0XVLNHU�XQG�6FKULࣕVWHOOHU�

�� 9JO��/HV�EDVVHV�WULEXQHV��,Q��/H�0RQGH�������������6�����
�� $�G�����%HUDWXQJVVWHOOH�I¾U�)DPLOLHQSODQXQJ��IU]���TXLYDOHQW�YRQ�3UR�)DPLOLD�
�� $�G�����'HU� IU]��%HJULপ�GRFXPHQWDLUH�EH]HLFKQHW�VRZRKO�GDV�3ULQ]LS�GHV�'RNXPHQWDUL�

VFKHQ�DOV�DXFK�GHQ�NRQNUHWHQ�(LQ]HOফOP�ZLH�GDV�*HQUH�
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9HUZDQGWHQ�]X�GXUFKOHXFKWHQ�XQG�GLH�*U¾QGH�GHU�.RQIXVLRQHQ�]ZLVFKHQ�
EHLGHQ�HEHQVR�]X�NO¦UHQ�ZLH�GLH�.RQIXVLRQ�GHU�*HQUHV��6WHOOHQ�ZLU�YRUHUVW�
VFKRQ� HLQPDO� IHVW�� GDVV� GHU� %HJULপ� �ۀRNXPHQWDUফOP�GRNXPHQWDULVFK'ڿ
DXV� JXWHQ� RGHU� VFKOHFKWHQ� *U¾QGHQ� JHJHQZ¦UWLJ� VFKHLQEDU� .RQMXQN�
WXU�KDW�RGHU�VRJDU�ULFKWXQJZHLVHQG�JHZRUGHQ�LVW��'HU�SULP¦U�VFKOHFKWH�
*UXQG�GDI¾U�LVW�LPPHU�QRFK�GDV�YR\HXULVWLVFKH�9HUVSUHFKHQ�GHV�6HQVDWL�
RQHOOHQ��(UUHJHQGHQ�RGHU�6FKDXULJHQ��HLQHUڿ�GLUHNW�DXV�GHP�/HEHQۀ�JHJULI�
IHQHQ�:LUNOLFKNHLW��GLH�GLH�)LNWLRQ�¾EHUVWHLJW��ZLH�GHUڿ�$PDWHXU�3ۀRUQR���
ZDV�JOHLFK]HLWLJ�GHQ�3URGX]HQWHQ�GHQ�9RUWHLO�ELHWHW��ZHVHQWOLFK�ELOOLJHU�
XQG�XQNRPSOL]LHUWHU� LQ�GHU�+HUVWHOOXQJ� ]X� VHLQ�� 6ROFKH� IDOVFKHQ�)LNWLR�
QHQ�RGHU�YHUHLQIDFKWHQ3ڿ�VHXGR�5HDOLW¦WHQۀ��ZLH� LFK�VLH�QHQQHQ�Z¾UGH��
SURফWLHUHQ�DXI�]ZHL�(EHQHQ��6LH�YHUVFKOHLHUQ�GLH�NRPSOH[HQ�:LGHUVW¦QGH�
GHU�5HDOLW¦W�XQG�GLH�6FKZLHULJNHLW��GLHVH�GRNXPHQWDULVFK�ZDKU]XQHKPHQ��
XQG�VLH�HUIRUGHUQ�QLFKW�GDV�I¾U�GHQ�6SLHOফOP�QRWZHQGLJH�JHZLVVH�7DOHQW�
]XU� ,QV]HQLHUXQJ�GHV� ,PDJLQ¦UHQ��'LH�JXWH�6HLWH�GHU� VWUDKOHQGHQ�5¾FN�
NHKU�GHV�'RNXPHQWDULVFKHQ�LVW�QXQ��GDVV�)LOPHPDFKHU��YRQ�)ODKHUW\�¾EHU�
:HOOHV��5RXFK��0DUNHU�RGHU�.UDPHUڴ��ELV�.LDURVWDPL�XQG�0RJUDEL��IRUW�
IDKUHQ��NUDࣕYROOH�0LVFKIRUPHQ�DXV�'RNXPHQWDU��XQG�6SLHOফOP�KHUYRU]X�
EULQJHQ��GLH�XQV�XP�VR�GHXWOLFKHU�HQWK¾OOHQ��DXI�ZHOFKH�:HLVH�ZLU�VHKHQ�
XQG�JODXEHQ��XQG�XQV�GLH�:HOW��DQ�GHU�ZLU�WHLOKDEHQ��Q¦KHU�EULQJHQ��,KUH�
ফOPLVFKHQ�(UফQGXQJHQ�ZHUGHQ�XQV�DXI�GHQ�NRPPHQGHQ�6HLWHQ�EHJOHLWHQ�
XQG�KHOIHQ��GLH�3RWHQ]LDOH�GHV�'RNXPHQWDULVFKHQ�XQG�GLH�GHV�)LNWLRQDOHQ�
EHVVHU�]X�XQWHUVFKHLGHQ��QDW¾UOLFK�DXFK�GLH�0LVFKIRUPHQ�]X�VFK¦W]HQ�XQG�
GHQ�7DVFKHQVSLHOHUWULFNV�]X�PLVVWUDXHQ��PLW�GHQHQ�YHUVXFKW�ZLUG��VFKLO�
OHUQGH�6HLIHQEODVHQ�DOV�HUKHOOHQGH�/DWHUQHQ�]X�YHUNDXIHQ�
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ORQRbaRa
uQ\XbZR[aN_V`PU��
u1\XbZR[aN_SVYZ�,

/DXW�GHP�+LVWRULVFKHQ�/H[LNRQ�GHU�IUDQ]¸VLVFKHQ�6SUDFKH�DXV�GHP�+DXVH�
/H�5REHUW�NRPPWڿ�GRNXPHQWDULVFKۀ�YRQڿ�'RNXPHQWۀ�������YRP�ODWHLQL�
VFKHQ�GRFXPHQWXPڿ��%HLVSLHO��0RGHOO��/HKUH��8QWHUULFKWXQJ��'HPRQVWUD�
WLRQۀ��'DV�1RPHQ�LVW�DEJHOHLWHW�YRP�9HUE�GRFHUHڿ��EHLEULQJHQ��XQWHUULFK�
WHQۀ��ZDV�VFKXOPHLVWHUOLFK��IROJVDP��'RNWRU��'RNWULQ�HUJHEHQ�KDW��

'LHVH�5HLKH�YRQ�%HJULপHQڡ��VFKXOPHLVWHUOLFK��IROJVDP��'RNWRU��'RNW�
ULQڡ��YHUZHLVW�DXI�HLQH�HVVHQWLHOOH�)UDJH��GLH�DQ�GHQ�VS¦WHUHQ�'RNXPHQ�
WDUফOP�JHVWHOOW�ZLUG��GLH�)UDJH�QDFK�GHU�3URSDJDQGD��,Q�GHU�*HVFKLFKWH�
WDXFKW�GDV�:RUW3ڿ�URSDJDQGDۀ�]XP�HUVWHQ�0DO�LP�5DKPHQ�GHU�*HJHQ�
UHIRUPDWLRQ� DXI� XQG� ]LHOW� DXI� �ۀGLH�9HUPLࣖOXQJ�GHV�*ODXEHQVڿ �'H�3UR�
SDJDQGD�)LGH��������3DSVW�*UHJRU�;9��� ,Q�GHQ�YRQ�GHUڿ�JUR¡HQ�'HSUHV�
VLRQۀ�XQG�GHUڿ�VWHLJHQGHQ�.ULHJVJHIDKUۀ�JHSU¦JWHQ�-DKUHQ������ELV������
ZLUG3ڿ�URSDJDQGDۀ�SRVLWLY�LP�GLGDNWLVFKHQ�6LQQ�JHEUDXFKW��]XP�%HLVSLHO�
DOVڿ�$JLWSURSۀ�EHL�GHQ�.RPPXQLVWHQ��DEHU�DXFK�EHL�-RKQ�*ULHUVRQ��GHP�
0HQWRU�GHV�EULWLVFKHQ�'RNXPHQWDUফOPV�XQG�GHVVHQ�,QLWLDWRU��VR�KHL¡W�HV�
]XPLQGHVW���ZHQQ�HU�GHQ�HQJOLVFKHQ�%HJULপ�GRFXPHQWDU\�LP�0XQGH�I¾KUW��
,Q�GHU�1DFKNULHJV]HLW�ZLUG�GHU�%HJULপ�HLQGHXWLJ�DEZHUWHQG�YHUZHQGHW��
XQG�HV�LVW�OHLFKW�QDFKYROO]LHKEDU��ZDUXP��+DW�GHU�'RNXPHQWDUফOP�QLFKW�
GD]X�JHGLHQW�� �HQWVSUHFKHQG� VHLQHU�+HUNXQࣕ��GHQ�.ULHJ�� GLH� /DJHU�� GLH�
$WRPERPEH�XQG�GHQ�6WDOLQLVPXV�]Xڿ�SURSDJLHUHQۀ"�+DOWHQ�ZLU�DXFK�IHVW��
GDVV�JOHLFK]HLWLJ�GHU�$XVGUXFNڿ�.XOWXULQGXVWULHۀ�HLQH�JHJHQO¦XফJH�(QW�
ZLFNOXQJ� JHQRPPHQ� KDW�� 8UVSU¾QJOLFK� EHL� 7KHRGRU� $GRUQR� XQG� 0D[�
+RUNKHLPHU�HQWVFKLHGHQ�QHJDWLY�EHVHW]Wڡ��VLH�YHUVWHKHQ�LQ�GHU�'LDOHNWLN�
GHU�$XINO¦UXQJ�����������GDUXQWHU�HLQH�QHXH�)RUP�NRPPHU]LHOOHU�%DUED�
UHLڡ��EH]HLFKQHW�HU�KHXWH� LP�6SUDFKJHEUDXFK�YRQ�0LQLVWHUQ��8QWHUQHK�
PHUQ�RGHU�-RXUQDOLVWHQ�GLH�HUIROJUHLFKH�9HUVFKPHO]XQJ�YRQ�DXGLRYLVXHO�
OHQ�XQG�GLJLWDOHQ�0DVVHQPHGLHQ�

,P�PRGHUQHQ�6LQQ��VR�EHOHKUW�XQV�]XGHP�GDV�'LFWLRQQDLUH�KLVWRULTXH��

�� 9JO��'LFWLRQQDLUH�KLVWRULTXH�GH�OD�ODQJXH�IUDQ©DLVH��/H�5REHUW��+UVJ��Y��$ODLQ�5H\��3DULV��/H�
5REHUW�������%G�����6������
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EHGHXWHWڿ�GRNXPHQWDULVFK�6ۀFKUL࢕VW¾FN��GDV�DOV�%HZHLV�RGHU�DOV�%HOHKUXQJ�
GLHQW��ZDV�DXV�GHU�9HUZHQGXQJ�GHV�:RUWHV�DOV�MXULVWLVFKHU�7HUPLQXV�LQ�
7LWUHV�HW�GRFXPHQWV��������KHUYRUJHJDQJHQ�]X�VHLQ�VFKHLQW��'RNXPHQW�LQ�
GLHVHP�6LQQ�KDW�VHLQH�(LJHQVW¦QGLJNHLW�HUVW�LP�����-DKUKXQGHUW�HUODQJW�}��
'LHVH�QHXH�%HGHXWXQJ�ZLUࣕ�HLQH�DQGHUH�HQWVFKHLGHQGH�)UDJH�EH]¾JOLFK�
GHV�'RNXPHQWDUফOPV�DXI��GHU�ZLU�DXI�GHQ� IROJHQGHQ�6HLWHQ�QDFKJHKHQ�
ZHUGHQ��GHU�)UDJH�QDFK�GHP�%HZHLV�GXUFK�GDV�%LOG��*LEW�HV�HLQHQ�VROFKHQ�
RGHU�QLFKW"�:DV�LVW�GLHڿ�(YLGHQ]ۀ�HLQHU�$XIQDKPH�ZHUW"�'HU�6LQQ�HLQHU�
0RQWDJH"�'LHڿ�SURWRNROODULVFKH�$XVVDJHۀ�HLQHV�6SUHFKHUV"

1DFK� GHPVHOEHQ� /H[LNRQ� mKDW�GRNXPHQWDULVFK� LQ� GHQ� )LOP� (LQJDQJ�
JHIXQGHQ� PLW� GHP� %HJULপ� VFªQH� GRFXPHQWDLUH� �������� XQG� LP� )ROJHQ�
GHQ�ZXUGH�GHU�%HJULপ�'RNXPHQWDUফOP�VXEVWDQWLYLHUW�DOV�'RFXPHQWDLUH�
�1RPHQ��PDVN���������XP�HLQHQ�)LOP�RKQH�ফNWLRQDOH�+DQGOXQJ�]X�EH]HLFK�
QHQ��JHQHUHOO�NXU]H�RGHU�KDOEODQJH�)LOPH��XPJDQJVVSUDFKOLFK�DEJHN¾U]W�
DOV�GRFX� �������RGHU�GRFXFX� �YRQ�FXFXO�� ULGLN¾O���)LOPH��GLH�YRP�EUHLWHQ�
3XEOLNXP�QLFKW�EHVRQGHUV�JHVFK¦W]W�ZXUGHQ��'RNXPHQWDULVFK�'RNXPHQ�
WDUফOP�KDW�GLH�GLGDNWLVFKHQ�$EOHLWXQJHQ�'RFXPHQWDULVWH� ��������DXWHXU�
GH�GRFXPHQWDLUHV�XQG�'RFXPHQWDULVPH��������HUIDKUHQ}��'HQ�VFKOHFKWHQ�
5XI�GHVڿ�*HQUHVۀ��KDQGHOW�HV�VLFK�ZLUNOLFK�XP�HLQ�*HQUH"�9JO��GD]X�GLH�IRO�
JHQGH�)UDJH��EHVW¦WLJW�GHU�EHNDQQWH�6DW]�YRQ�5D\PRQG�ࣚHQHDX��LQ�/RLQ�
GH�5XHLO� �'LH�+DXW�YRQ�7U¦XPHQ�� )HUQ�YRQ�5XHLO�� �������m'LH� �GRFXFXV���
QHUYHQ�GLH�.LQGHU�� XQG�ZLH}�� HLQ�%HZHLV� RGHU� ]XPLQGHVW� HLQ�%HOHJ� I¾U�
GHQ�JHQHUHOO�O¦KPHQGHQ�(পHNW��GHQ�GLH�VR�JHQDQQWHQ�GLGDNWLVFKHQ�E]Z��
SDWHUQDOLVWLVFKHQ� �ۀGRFXFXVڿ GHU� ����HU� -DKUH� SURGX]LHUWHQ� QDFK� GHP�
0RGHOO�6ࣲࣩ࣮࣮ࣦࣩࣣ࣮࣡ࣤࣥࣳࣨࣥ�ࣩ࣮�'ࣲ࣯࣮࣮ࣺࣵ࣡ࣥࣥ��'ࣩࣥ�7ࣣ࣮ࣩࣥࣨ࣫�ࣤࣥࣳ�7ओࣰࣲࣦࣥࣳ�RGHU�
'ࣩࣥ�6ࣣࣨ࣬ओࣲࣳࣳࣥ�ࣲࣤࣥ�/ࣲ࣯ࣩࣥڡ��DOOHUGLQJV�QLFKW�]X�YHUZHFKVHOQ�PLW�)LOPHQ�
ZLH�/࣡�ࣲࣲࣴࣥ࣡�ࣲ࣭ࣴࣥ࣡��'ࣩࣥ�(ࣲࣤࣥ�࣢ࣥ࣢ࣴ��������YRQ�/XFKLQR�9LVFRQWL��9ࣩࣶࣥ�࣬ࣥ�
7ࣲ࣯ࣵ� �(ࣳ�࣬ࣥ࣢ࣥ�ࣩࣤࣥ�7ࣲ࣯ࣵ�ࣤࣥ�)ࣲ࣮ࣣ࣡ࣥ��������YRQ�/RXLV�0DOOH�RGHU�+ऑࣴࣥ࣬�
ࣤࣥࣳ�,࣮ࣶࣩ࣡࣬ࣤࣥࣳ��'ࣲࣥ�,࣮ࣶࣩ࣮࣯࣭࣡࣬ࣤࣥࣤ��������YRQ�*HRUJHV�)UDQMX��)LOPH��GLH�
LP�*HJHQWHLO�GDV�NUHDWLYH�3RWHQ]LDO�GHV�GRNXPHQWDULVFKHQ�6WLOV�VHLQHU]HLW�
EHZHLVHQ�

'HU�DQGHUH�%HODVWXQJV]HXJH� I¾U�GHQ� �QXU� WHLOZHLVH��XQJHUHFKWIHUWLJW�
VFKOHFKWHQ� 5XI� LVW� GDV� EHNDQQWH�:RUWVSLHO� GHU� $QJOR�$PHULNDQHU�� GLH�
GDV� QDWLRQDOH� NDQDGLVFKH� 3URGXNWLRQVE¾UR� I¾U� 'RNXPHQWDUফOPH�� GDV�
m1DWLRQDO�)LOP�%RDUG}��LQ�m1DWLRQDO�)LOP�%RUH}��¦KQOLFK�DXVJHVSURFKHQ��
DEHU� VWDࣖ� )¸UGHUXQJ� EHGHXWHW� HV� /DQJHZHLOH��� XPJHWDXࣕ� KDEHQ�� 'HU�
*U¾QGHU� GLHVHU� XQPLࣖHOEDU� QDFK�GHP�=ZHLWHQ�:HOWNULHJ� JHVFKDপHQHQ�

�� (EG�
�� $�G�����5D\PRQG�ࣚHQHDX��������������IUDQ]¸VLVFKHU�6FKULࣕVWHOOHU��GHU�PLW�VHLQHP������

HUVFKLHQHQHQ�XQG������YRQ�/RXLV�0DOOH�YHUফOPWHQ�5RPDQ�=D]LH�GDQV�OH�P«WUR��=D]LH�LQ�
GHU�0HWUR��LQWHUQDWLRQDO�EHNDQQW�ZXUGH�

��� $�G����'LH�YHU¦FKWOLFKH�&KDUDNWHULVLHUXQJ�DOVڿ�GRFXFXۀ�OLH¡H�VLFK�LP�6LQQH�ࣚHQHDXV�PLW�
��EHUVHW]HQ¾�ۀGDJRJR�'RNXV¦3ڿ
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(LQULFKWXQJ�ZDU�HEHQ� MHQHU� -RKQ�*ULHUVRQ��GHP�GLH�3U¦JXQJ�GHV�HQJOL�
VFKHQ�%HJULপV�GRFXPHQWDU\�]XJHVSURFKHQ�ZLUG��GHQ�HU�YHUZHQGHWH��XP�
GHQ�)LOP�0࣯࣮࣡࣡��������YRQ�5REHUW�)ODKHUW\�DOV�mD�FUHDWLYH�WUHDWPHQW�RI�
DFWXDOLW\}�]X�EH]HLFKQHQ����8P�*ULHUVRQ�*HUHFKWLJNHLW�ZLGHUIDKUHQ�]X�ODV�
VHQ��PXVV�SU¦]LVLHUW�ZHUGHQ��GDVV�HUڡ��EHYRU�HU�DOV�GHU�JUR¡H�3URGX]HQW�
HLQHUVHLWV�GDV�MXQJH�'RNXPHQWDUফOPVFKDপHQ�EHL�VHLQHP�*HOGJHEHU��GHP�
(PSLUH�0DUNHWLQJ�%RDUG��+DQGHOVE¾UR�,KUHU�0DMHVW¦W���XQG�DQGHUHUVHLWV�
�,QGXVWULHDXࣕU¦JH� EHL� GHQ� MXQJHQ� HQJOLVFKHQ� 'RNXPHQWDULVWHQ� GXUFK�
VHW]WHڡ��GHU�5HJLVVHXU�YRQ�'ࣲࣲࣩࣦࣴࣥࣳ��������ZDU��MHQHP�)LOP�¾EHU�+HULQJV�
ফVFKHU�LQ�GHU�1RUGVHH��GHU�GHQ�GRNXPHQWDULVFKHQ�$QVDW]�UHYROXWLRQLHUW�
KDW��,QGHP�HU�GLH�/HKUHQ�DXV�GHP�QDWXUDOLVWLVFKHQ�$QVDW]�)ODKHUW\V�XQG�
GHU� NRQVWUXNWLYLVWLVFKHQ�0RQWDJH� (LVHQVWHLQV� XQG� 9HUWRYV� YHUNQ¾SࣕH��
VFKXI�HU�mDQ�HSLF�RI�VWHDP�DQG�VWHHO}��ZLH�HV� LQ�HLQHP�GHU�HUVWHQ�=ZL�
VFKHQWLWHO�KHL¡W��DOV�+RPPDJH�I¾U�GLH�$UEHLWHU�GHV�0HHUHV�XQG�SUDQJHUWH�
GHUHQ�$XVEHXWXQJ�GXUFK�GHQ�LQWHUQDWLRQDOHQ�0DUNW�DQ��m6R�WR�WKH�HQGV�RI�
WKH�HDUWK�JRHV�WKH�KDUYHVW�RI�WKH�VHD}�XQG�O¦VVW�GLH�$UEHLWHU��PHFKDQLVLHUW�
GXUFK�GHQ�/HLVWXQJV]ZDQJ��GHU�)U¾FKWH�LKUHU�$UEHLW�HQW¦X¡HUW�]XU¾FN�

*ULHUVRQV� IROJHQGH� 3URGXNWLRQHQ�ZDUHQ� HEHQVR� HQHUJLHJHODGHQ� XQG�
HUফQGHULVFK��DEHU�ZHQLJHU�PDU[LVWLVFK�JHI¦UEW��(U�IXKU�IRUW��GDV�/RE�GHU�
KDUWHQ�$UEHLW�XQG�GDV�GHU�$UEHLWHU�DOV�*UXQGODJH�VRZRKO�GHU�1DWLRQ�DOV�
DXFK�GHV�JHVHOOVFKDࣕOLFKHQ�5HLFKWXPV�]X�VLQJHQ��YJO��GHQ�EHNDQQWHQ�)LOP�
1ࣩࣧࣨࣴ�0ࣩ࣡࣬��������YRQ�%DVLO�:ULJKW�XQG�+DUU\�:Dࣖ��O\ULVFKHU�7H[W�YRQ�
:�+��$XGHQ��0XVLN�YRQ�%HQMDPLQ�%ULࣖHQ���DEHU�HU�EHVFK¦ࣕLJWH�VLFK�NDXP�
QRFK�PLW�GHU�6LWXDWLRQ�GHU�$UEHLWHUڿ��'LH�]XQHKPHQGHQ�%HGURKXQJHQۀ�LQ�
GHQ�����HU�-DKUHQ�HUOHJWHQ�*ULHUVRQ�LQ�VHLQHQ�$XJHQ�DXI��YLHO�PHKU�GLH�
1DWLRQ�LQ�GHQ�.ULHJVDQVWUHQJXQJHQ�]X�HLQHQ��DOV�VLFK�PLW�GHP�.ODVVHQ�
NDPSIڿ�DXI]XKDOWHQۀ��'DKHU�GLH�EHNDQQWH�=XUHFKWZHLVXQJ�VHLQHU�WXUEX�
OHQWHQ�7UXSSH�DXV� OLQNHQ�)LOPHPDFKHUQ��m=XHUVW�GLH�3URSDJDQGD��GDQQ�
GLH�.XQVW�}

��� 1HZ�<RUN�6XQ�����������
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3VYZTR[_R
\QR_
SVYZV`PUR

2VTR[`PUNSa,

�ڰ (LQH� GRNXPHQWDULVFKH� 6WXGLH�� GHU� GRNXPHQWLHUHQGH� $QPHUNXQJVDS�
SDUDW�HLQHV�*HVFKLFKWVEXFKV��'DV�$GMHNWLY�YHUZHLVW�HLQIDFK�DXI�DOOHV��
ZDV�GDV�LQ�)UDJH�VWHKHQGH�6XMHW�GXUFK�'RNXPHQWH�EHOHJW�

�ڰ 6XEVWDQWLYLVFK� XQG� LQ� VXEVWDQWLYLVFKHQ� .RPSRVLWD� JHEUDXFKW�� GLHQW�
GHU�%HJULপڿ��HLQ��'RNXPHQWۀ�GD]X��HLQHQ�EHVWLPPWHQ�7\SXV�YRQ�'RNX�
PHQWHQ�RGHU�GHU�'RNXPHQWDWLRQ�]X�EH]HLFKQHQڡ��YLVXHOO�RGHU�DXGLR�
YLVXHOO��HLQ�'RNXPHQWDUॳOP�LVW�GHPQDFK�HLQ�)LOP��RGHU�HLQ�9LGHR���GHU�
VLFK�YRP�)LNWLRQVফOP�DEJUHQ]W��VR�ZLH�HWZD�GHU�(VVD\�YRP�5RPDQ�

�ڰ 'HU� *HEUDXFK� GHV� EHVWLPPWHQ� $UWLNHOV� �GHU�'RNXPHQWDUॳOP�� VHW]W�
HLQH� 9HUDOOJHPHLQHUXQJ� YRUDXV� XQG� EH]HLFKQHW� HLQHQ� DQHUNDQQWHQ�
RGHU�]XPLQGHVW�DQ�EHVWLPPWHQ�PDQLIHVWHQ�XQG�DN]HSWLHUWHQ�(LJHQKHL�
WHQ�HUNHQQEDUHQ�7\SXV�YRQ�)LOPHQ��:LU�DOOH�N¸QQHQ�OHEHQVSUDNWLVFK��
RKQH� XQV� DOO]X� VHKU� ]X� LUUHQ�� HLQHQ�'RNXPHQWDUফOP� YRQ� HLQHP� )LN�
WLRQVফOP� XQWHUVFKHLGHQ�� DEHU� ZHQQ� HV� GDUXP� JHKW�� GLH� GLVWLQNWLYHQ�
:HVHQVPHUNPDOH� ]X� EHVWLPPHQ�� HUZHLVW� VLFK� GLHV� NRPSOL]LHUWHU�� DOV�
HV� ]XQ¦FKVW� HUVFKHLQW�� GLHV� LQVEHVRQGHUH� LQ�$QEHWUDFKW�GHVVHQ�� GDVV�
GHU�'RNXPHQWDUফOP�YRU�DOOHP�DQGHUHQ�]XQ¦FKVW�HLQ�)LOP�LVW��GHU�DXV�
%LOGHLQVWHOOXQJHQ�XQG�P¸JOLFKHUZHLVH�DXV�7RQDXIQDKPHQ�]XVDPPHQ�
JHI¾JW�LVWڡ��HEHQVR�ZLH�MHGHU�6SLHOফOP��)UDJH�����

'LH� PHLVWHQ�:¸UWHUE¾FKHU� GHU� IUDQ]¸VLVFKHQ� 6SUDFKH� VRZLH� GLH� 6DFK�
OH[LND� GHV� )LOPV� YHUVXFKHQ�� GHQ� 'RNXPHQWDUফOP� DQKDQG� ]ZHLHU� HOH�
PHQWDUHU�:HVHQV]¾JH� ]X� EHVWLPPHQ�� ¾EHU� VHLQHQ� GLGDNWLVFKHQ� $VSHNW�
XQG�VHLQH�2SSRVLWLRQ�]XP�)LNWLRQVফOP��ZHOFKH�]XJOHLFK�GLH�2SSRVLWLRQ�
YRQ� 5HDOHP� XQG� ,PDJLQ¦UHP� EHLQKDOWH�� *DQ]� RপHQVLFKWOLFK� ZLUࣕ� GHU�
*HEUDXFK�YRQ�HEHQVR�YDJHQ�ZLH�ZHLWHQ�.DWHJRULHQ�ZLHڿ�UHDOڿ��ۀLPDJLQ¦Uۀ��
��HLQHQ�%HUJ�YRQ�HSLVWHPRORJLVFKHQ�3UREOHPHQ�DXI��6RۀLNWLRQ(ڿ��XQGۀDNW(ڿ
KHL¡W�HV� LP�PD¡JHEOLFKHQ�IUDQ]¸VLVFKHQ�5HIHUHQ]Z¸UWHUEXFK��m'LGDNWL�
VFKHU�)LOP��GHU�UHDOH�)DNWHQ�]HLJW�XQG��LP�*HJHQVDW]�]XP�6SLHOফOP��NHLQH�
LPDJLQ¦UHQ�}���6R�ফQGHW�VLFK�LQ�GHP�+DQGEXFK�����6FKO¾VVHOZ¸UWHU�GHU�

��� /H�*UDQG�5REHUW�GH�OD�ODQJXH�IUDQ©DLVH��+UVJ��Y��$ODLQ�5H\��3DULV��/H�5REHUW��������%G�����6������
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)LOPWKHRULH�� m1DFK� JHO¦XফJHU�� DQHUNDQQWHU� $QVLFKW� EHফQGHW� VLFK� GHU�
'RNXPHQWDUফOPڡ��HLQH�$UW�JDࣖXQJVP¦¡LJHU�8QWHUVFKLHGڡ��LQ�2SSRVLWLRQ�
]XP�)LNWLRQVফOP��HUVWHUHU�YHUZHLVW�DXI�GLH�:LUNOLFKNHLW��GHU�DQGHUH�DXI�
HUIXQGHQH�XQG�HU]¦KOWH��DXVIDEXOLHUWH�:HOWHQ�}��

9HUJHJHQZ¦UWLJHQ�ZLU� XQV� ]XQ¦FKVW�� GDVV� GLH�PHLVWHQ�'RNXPHQWDU�
ফOPH�LP�8QWHUVFKLHG�]XU�(SRFKH��GLH�ࣚHQHDX�KHUDQZDFKVHQ�VDK��QLFKW�
RGHU�QLFKW�PHKU�GLGDNWLVFK�VLQG��'DV�*HQUHڿ�/HKUফOPۀ�LVW�]XU¾FNJHJDQ�
JHQ�]XJXQVWHQ�DNWXHOOHU�5HSRUWDJHQ�HLQHUVHLWV�VRZLH�DQGHUHUVHLWV�]XJXQV�
WHQ�GHV�VRJڿ��VFK¸SIHULVFKHQۀ�'RNXPHQWDUফOPV��HLQ�%HJULপ��GHU�QRFK�]X�
KLQWHUIUDJHQ�VHLQ�ZLUG��/H�*UDQG�5REHUW� YHU]HLFKQHW�¾EULJHQV��GDVV�GLH�
GLGDNWLVFKH�$XপDVVXQJ�YRQ�'RNXPHQWDUফOP�mYHUDOWHW}�VHL��:HQQ�PDQ�
PLW� �ۀGLGDNWLVFKڿ �RGHU�� XP� HV� PRGHUQHU� DXV]XGU¾FNHQ�� ��ۀLQIRUPDWLYڿ
PHLQW��GDVV�GHU�'RNXPHQWDUফOP�DQJHEOLFK�GD]X�GLHQW��XQV�HWZDV�¾EHU�GLH�
:HOW�XQG�LKUH�%HZRKQHU�]X�OHKUHQ��VR�O¦VVW�VLFK�GDV�JOHLFKHUPD¡HQ�DXFK�
DXI�GLH�)LNWLRQ�¾EHUWUDJHQ��'HU�'RNXPHQWDUফOP�Z¦UH�GDQQ�HLQ�ODQJZHL�
OLJHU�6SLHOফOPڡ��DXVVWDপLHUW�PLW�HLQHP�.RPPHQWDU��(LQLJH�$EKDQGOXQJHQ�
JODXEHQ��LP�.RPPHQWDU�GDV�XQWHUVFKHLGHQGH�.HQQ]HLFKHQ�GHV�'RNXPHQ�
WDUফOPV� DXV]XPDFKHQ��0DQ� N¸QQWH� DQQHKPHQ�� GDVV� GLHVH�$XWRUHQ� GLH�
DXV�GHP�2প�HU]¦KOHQGHQ�6WLPPHQ�LQ�GHQ�6SLHOফOPHQ�YRQ�6DFKD�*XLWU\��
2UVRQ�:HOOHV��-RVHSK�0DQNLHZLF]�RGHU�6WDQOH\�.XEULFN�QLFKW�NHQQHQڴ�,P�
(UQVW��GDV�3UREOHP�OLHJW�LQ�GHQ�%HJULপHQ��ۀGLH�ZLUNOLFKHQ�)DNWHQ�]HLJHQڿ�
XQGڿ�DXI�GLH�5HDOLW¦W�YHUZHLVHQۀ��(V�LVW�OHLFKW�]X�YHUVWHKHQ��GDVV�]DKOUHL�
FKH�)LNWLRQHQ�RGHU�5RPDQH�DXFK�DXI�GLH�:LUNOLFKNHLWڿ�YHUZHLVHQۀ��$EHU�
VLH�YHUZHLVHQ�GDUDXI�HEHQ�JHZLVV�QLFKW�DXI�GLHVHOEH�:HLVH��(V�Z¦UH�DOVR�
GLHVH�$UW�GHV�9HUZHLVHQV��GLH�HKHU�GRNXPHQWDULVFK�RGHU�ফNWLRQDO�Z¦UH��
HLQH�6SXU��GHU�PDQ�IROJHQ�VROOWH��'HU�GRNXPHQWDULVFKH�:HVHQV]XJ�Z¾UGH�
QLFKW�DOOHLQ�GXUFK�GHQ�,QKDOW��,QIRUPDWLRQ���VRQGHUQ�GXUFK�GLH�)RUP��GHU�
,QWHUDNWLRQ�.DPHUD�:HOW��XQG�GXUFK�GHQ�0RGXV�GHU�$GUHVVLHUXQJ��HUQVW�
KDࣕ� XQG� QLFKW�ফQJLHUW�� VRZLH� GXUFK� GHQ� GHP�=XVFKDXHU� DEYHUODQJWHQ�
*ODXEHQ��LP�HKHU�DQWKURSRORJLVFKHQ�XQG�KLVWRULVFKHQ�6LQQH��EHVWLPPW�

'HU�%HJULপڿ�GLH�ZLUNOLFKHQ�)DNWHQ�]HLJHQۀ�N¸QQWH�VLFK�VFKHLQEDU�EHV�
VHU�HLJQHQڡ��YRUDXVJHVHW]W�PDQ�VLHKW�YRQ�)ROJHQGHP�DE�

��� (LQ�6FKDXVSLHOHU��GHU�JHUDGH�HLQHQ�0RQRORJ�YRUWU¦JW��LVW�]XJOHLFK�7U¦�
JHU�HLQHU�5HSU¦VHQWDWLRQ��GHU�GUDPDWLVFKHQ�5ROOHQফJXU��DOV�DXFKڿ�UHD�
OHV�)DNWXPۀ��GHU�DJLHUHQGH�'DUVWHOOHU���:HVKDOE�PDQ�VDJHQ�NDQQ��GDVV�
�MHGHU�)LNWLRQVফOP�]XPLQGHVW�GDV�6SLHO�VHLQHU�6FKDXVSLHOHU�GRNXPHQڿ
WLHUWۀ�� �:LU�ZHUGHQ�GDUDXI�QRFK� LP�=XVDPPHQKDQJ�GHU�$PELYDOHQ]�
GHU�%LOGDXIQDKPH�]XU¾FNNRPPHQ��)UDJH����

��� 'LH�$XIQDKPH�HLQHV�+XQGHV�EHL¡W�QLFKW��GDV�KHL¡W��GHU�)LOP�YHUZDQ�

��� $QGU«�*DUGLHV��-HDQ�%HVVDOHW������PRWV�FO«V�GH�OD�WK«RULH�GX�FLQ«PD��3DULV��/HV��GLWLRQV�GX�
&HUI�������6�����
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GHOW�GDV�5HDOH��HEHQVR�ZLH�GDV�(UIXQGHQH��LQ�%LOGHU��LQ�JHZLVVHU�:HLVH�
�WDWV¦FKOLFK��GDV�HLQHV�ZLUN���HU�HV��6HOEVW�ZHQQ�GDV�%LOGۀGH�UHDOLVLHUWڿ
OLFKHQ�+XQGHV�LVW��NDQQ�PDQ�QLFKW�VDJHQ��GDVV�HV�ZLUNOLFK�HLQ�+XQG�LVW�
�XQG�QRFK�ZHQLJHUڿ�HLQ�)DNWXPۀ���(V�LVW�GHVVHQ�5HSURGXNWLRQ�5HSU¦�
VHQWDWLRQ��(LQ�%LOG�LVW�HLQ�%LOG��XQG�LQ�GHU�$OOWDJVVSUDFKH�XQWHUVFKHL�
GHQ�ZLU�QLFKW�]ZLVFKHQ�HLQHPڿ�ZLUNOLFKHQ�%LOGۀ�XQG�HLQHPڿ�LPDJLQ¦�
UHQ�%LOGۀ��'LH�HLQ]LJH�RপHQNXQGLJH�8QWHUVFKHLGXQJ�LVW�GLHMHQLJH��GLH�
GLH5ڿ�HDODXIQDKPHۀ�GHP�$QLPDWLRQVফOP�XQG�GHP�V\QWKHWLVFK�HU]HXJ�
WHQ�%LOG�JHJHQ¾EHUVWHOOW�

'LH�6FKZLHULJNHLW�U¾KUW�JOHLFKHUPD¡HQ�GDKHU��GDVV�GDV5ڿ�HDOHۀ�VHKU�
ZRKO�DXFK�GDV�(UIXQGHQH��GDV�,PDJLQ¦UH�HLQVFKOLH¡W��VR�GLH�7DWVDFKH��
GDVV�ZLU�*HVFKLFKWHQ�HU]¦KOHQ�XQG�GDVV�ZLU�WU¦XPHQ��8QVHUH�7U¦XPH�
XQG�XQVHUH�)LNWLRQHQ�VLQG�7HLO�XQVHUHU�:LUNOLFKNHLW��DXFK�ZHQQ�ZLU�
7UDXP� XQG� :LUNOLFKNHLW� QLFKW� GXUFKHLQDQGHU� EULQJHQ� VROOWHQ�� 'DV�
EHU¾KPWH�2QLULFULWLFRQ� GHV�$UWHPLGRURV�� HUVWH� LP�:HVWHQ� EHNDQQWH�
7UDXPDEKDQGOXQJ�DXV�GHP����-K��Q��&KU���EHJLQQW�PLW�GHU�)HVWVWHOOXQJ��
m'LH�:LUNOLFKNHLW�VFKOLH¡W�GHQ�7UDXP�HLQ��VR�ZLH�GHU�7UDXP�GLH�:LUN�
OLFKNHLW�HLQVFKOLH¡W�}�8PJHNHKUW�ZLUG�GLH�(LQELOGXQJVNUDࣕ�PLW�5HFKW�
DOV�HLQH�VFK¸SIHULVFKH�.UDࣕ�DQJHVHKHQ��GLH�GLH�5HDOLW¦W�]X�YHU¦QGHUQ�
LPVWDQGH�LVWڡ��KDQGHOW�HV�VLFK�QXQ�XP�.XQVW�RGHU�3ROLWLN��HULQQHUQ�ZLU�
XQV�DQ�EHNDQQWH�3DUROHQ�YRQ�������m'LH�3KDQWDVLH�DQ�GLH�0DFKW�}��
m1HKPW�HXUH�7U¦XPH�I¾U�:LUNOLFKNHLW�}

��� m7DWVDFKHQ�VLQG�QLFKW�HLQIDFK�YRQ�YRUQH�KHUHLQ�JHJHEHQ��PDQ�PXVV�
VLH� VFKDপHQ}�� VR� OLH¡H� VLFK� GDV�'LNWXP�GHV�+LVWRULNHUV� 3DXO� 9H\QH�
]XVDPPHQIDVVHQ���� ,FK� YHUVWHKH� GDUXQWHU� HLQHUVHLWV�� GDVV� VLH� HLQHP�
=XVDPPHQKDQJ�HQWULVVHQ�XQG�ZLHGHU�]XVDPPHQJHI¾JW�ZHUGHQ�P¾V�
VHQ�� XP� LQ� LKQHQ� HLQHQ� 6LQQ� ]X�ফQGHQ� RGHU� LKQHQ� HLQHQ� VROFKHQ� ]X�
JHEHQ��$QGHUHUVHLWV�JLOW��GDVVڿ�GLH�)DNWHQۀ�XQWHUVFKLHGOLFKH�*UDGH�YRQ�
:LUNOLFKNHLW�RGHU� YHUVFKLHGHQH�([LVWHQ]PRGL�YHUJHJHQZ¦UWLJHQ��'LH�
([LVWHQ]�GHV�(LQKRUQV� LQ�GHU�PLࣖHODOWHUOLFKHQ�/LWHUDWXU� LVW� HLQH�7DW�
VDFKHڡ��ZRKO�DEHU�DQGHUHU�$UW�DOV�GLH�([LVWHQ]�GHV�'URPHGDUV� �YJO��
)UDJH� ����� 'DV� EHU¾KPW�EHU¾FKWLJWH� �6FKODFKWKDXVڿ YRQ� 7LPLVRDUDۀ��
GDV�QDFK�GHP�6WXU]�GHV�UXP¦QLVFKHQ�'LNWDWRUV�&HDXVHVFX�DXI�DOOHQ�
)HUQVHKNDQ¦OHQ� JH]HLJW�ZXUGH�� H[LVWLHUW� GXUFKDXV�� HV� LVW� HLQ� �UHDOHVڿ
)DNWXPڡ�ۀ�DEJHVHKHQ�GDYRQ��GDVV�GLH�GRUW�JH]HLJWHQ�0HQVFKHQN¸U�
SHU�NHLQHVZHJV�)ROWHURSIHU�ZDUHQ��VRQGHUQ�/HLFKHQ��GLH�PDQ�LQ�HLQHP�
JHZ¸KQOLFKHQ�/HLFKHQVFKDXKDXV�GHU�$XWRSVLH�XQWHU]RJHQ�KDࣖH��8P�
YRQڿ�UHDOHP�)DNWXPۀ�]X�VSUHFKHQ��EHGDUI�HV�HLQHU�EHJU¾QGHWHQ��WULࣕL�
JHQ��DQJHPHVVHQHQ�,QWHUSUHWDWLRQ�XQG�QLFKW�HLQHU�0LVVGHXWXQJ��0DQ�
VLHKW�DQ�GLHVHP�%HLVSLHO��GDVV�GHU�)HKOHU�LQ�GHU�,QWHUSUHWDWLRQ�JDU�GHQ�

��� 9JO��3DXO�9H\QH��*HVFKLFKWVVFKUHLEXQJ�١�8QG�ZDV�VLH�QLFKW�LVW���������)UDQNIXUW�0���6XKU�
NDPS������
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%HJULপ� �ۀUHDOHV�)DNWXPڿ LQ�)UDJH� VWHOOW�XQG�GDVV�GLH�%HJULপH� �ۀZDKUڿ
XQGڿ�ZLUNOLFKۀ�VLFK�OHW]WOLFK�YHUPLVFKHQ�XQG�]XU�.RQIXVLRQ�EHLWUDJHQ��
'DKHU�LVW�HV�IDOVFK�]X�VDJHQ��GDVV�HV�HLQ6ڿ�FKODFKWKDXVۀ�LQ�7LPLVRDUD�
JHJHEHQ�KDEH��DEHU�HV� LVW�HEHQVR�IDOVFK�]X�VDJHQ��GDVV�GLHVH�]HUVW¾�
FNHOWHQ�.¸USHU�HLQH�(UফQGXQJ�GHU�0HGLHQ�VHLHQ��'LHVH�.¸USHU�H[LV�
WLHUWHQ�WDWV¦FKOLFK��XQG�PDQ�KDW�VLH�SKRWRJUDSKLHUHQ�N¸QQHQ��DEHU�VLH�
VLQG�QLFKWڿ��UHSU¦VHQWLHUHQۀ�QLFKW�GDV��ZDV�PDQ�YRQ�LKQHQ�VDJW��(LQH�
7DWVDFKH�HQWGHFNHQ�RGHU�KHUDXVVWHOOHQ��KHL¡W�QLFKW��HLQHQ�6DFKYHUKDOW�
]XWDJH� I¸UGHUQ�� GHU� I¾U� VLFK� VHOEVW� VSUHFKHQ� XQG� LQV�$XJH� VSULQJHQ�
Z¾UGH��YLHOPHKU�EHGHXWHW�HV��I¾U�LKQ�HLQHQ�DQJHPHVVHQHQ�6WHOOHQZHUW�
]X�ফQGHQ�XQG�LKP�HLQHQ�SODXVLEOHQ�XQG�QDFKYROO]LHKEDUHQ�6LQQ�]X]X�
VFKUHLEHQ�

3DXO�9H\QH�KHEW�¾EULJHQV�KHUYRU��GDVV�6DFKYHUKDOWH�NHLQH�WRSLVFKHQ�3K¦�
QRPHQH�GDUVWHOOHQ��GLH�PDQ�DXIVXFKW��YLHOPHKU�VWHOOHQ�VLH�)XQNWLRQHQ�YRQ�
)UDJHVWHOOXQJHQ�XQG� LKUHU� (QWIDOWXQJ� GDU��.HLQH� )DNWHQ� RKQH� ,QWHUSUH�
WDWLRQ��'DV�KHL¡W�QXQ�DEHU�QLFKW��GDVV�HV�QXU�,QWHUSUHWDWLRQHQ�XQG�NHLQH�
7DWVDFKHQ�PHKU�J¦EH��ZLH�'HNRQVWUXNWLYLVWHQ�XQG�3RVWPRGHUQH�LUUW¾P�
OLFK�VFKOXVVIROJHUQ��YJO��)UDJH�����

'DV��ZDV� LQ�GHQ� ]XYRU� DXIJHI¾KUWHQ�'HফQLWLRQHQ�QLFKW� IXQNWLRQLHUW��
LVW�� GDVV� VLH� �YHUJHEOLFK��'RNXPHQWDU��XQG�)LNWLRQVফOP�DOOHLQ�¾EHU�GHQ�
,QKDOW�XQWHUVFKHLGHQ��VR�DOV�Z¦UH�GLHVHU�,QKDOW�ZLUNOLFK�RGHU�ফNWLY�DQ�VLFK��
'LH�)UDJHVWHOOXQJ�JHVWDOWHW�VLFK�DOVR�NRPSOL]LHUWHU��DEHU�DXFK�NRQWXULHU�
WHU��(V�JHKW�QLFKW�GDUXP��GLH�8QWHUVFKHLGXQJ�]ZLVFKHQ�'RNXPHQWDU��XQG�
6SLHOফOP�]X�YHUZHUIHQ��GLH�ZLU��IDVW��DOOH�JURVVR�PRGR�XQG�LP�$OOJHPHLQHQ�
DXV�JXWHP�*UXQG�]X�WUHপHQ�YHUVWHKHQ��:HLO�GLH�)LJXU�HLQHV�+LWFKFRFN�
)LOPV�VLFK�LQ�HLQ�.LQR�ব¾FKWHW��LQ�GHP�JHUDGHڿ�HFKWHۀ�:RFKHQVFKDXELOGHU�
JH]HLJW�ZHUGHQ��I¾KOHQ�ZLU�XQV�GRFK�QLFKW�SO¸W]OLFK�LQ�HLQHQ�'RNXPHQWDU�
ফOP�YHUVHW]W��XQG�ZHLO�LQ�HLQHP�'RNXPHQWDUফOP�YRQ�0DUFHO�2SK¾OV�HLQH�
6SLHOফOPV]HQH��GLH�GHQ�=HLWJHLVW�LOOXVWULHUW��EU¾VN�HLQJHVFKQLࣖHQ�LVW��JODX�
EHQ�ZLU�GRFK�QLFKW��YRQ�QXQ�DQ�LQ�HLQHP�)LNWLRQVফOP�]X�VLW]HQ��,P�*HJHQ�
WHLO�� HV� JHKW�GDUXP��GDV�9HUIDKUHQ�GHV�8QWHUVFKHLGHQV� �XQG�PDQFKPDO�
GHU� 9HUPLVFKXQJ�� YRQ�'RNXPHQWDU�� XQG� )LNWLRQVফOP� ]X� GLপHUHQ]LHUHQ�
XQG�]X�YHUWLHIHQ�� LQGHP�GDV�6SHNWUXP�GHU�DEJUHQ]HQGHQ��RGHU�JHPHLQ�
VDPHQ��&KDUDNWHULVWLND�HUZHLWHUW�ZLUG��(V� LVW�QLFKW�DOOHLQ�GLH�1DWXU��RE�
QXQ�K\SRWKHWLVFK�UHDO�RGHU�LPDJLQ¦U��GHVVHQ��ZDV�JHফOPW�ZRUGHQ�LVW��GLH�
GHQ�GRNXPHQWDULVFKHQ�RGHU�ফNWLRQDOHQ�&KDUDNWHU�GHV�)LOPV�DXVPDFKW��(V�
LVW�HEHQVR�GLH�%H]LHKXQJ�GHV�)LOPHQGHQ�]XP�*HফOPWHQ��GDV�.RQ]HSW�GHU�
0LVH�HQ�VFªQH��GLH�$UW��VLFK�DQ�GHQ�=XVFKDXHU�]X�ZHQGHQ��GLHVHQ�GD]X�
]X�EULQJHQ��LQ�GHQ�%LOGHUQ�VHLQH�:HOW�ZLHGHU]XHUNHQQHQ�RGHU�HLQH�QHXH�
�X�VHKHQ[��ۀHUIXQGHQHڿ��VLFK�DOV�HLQH�HUQVW�ZDKUKDࣕLJH��GRNXPHQWDULVFKH��
RGHU�VSLHOHULVFK�ফQJLHUWH��ফNWLYH��$XVVDJH�]X�YHUVWHKHQ�JHEHQ��HV�LVW�GHU�
*HEUDXFK��ZLH�PDQ�PLW�GHP�)LOP�XPJHKW��HLQ�XQG�GHUVHOEH�6SLHOফOP�ZLUG��
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ZHQQ�HU�EHLVSLHOVZHLVH�DXI�GHP�%RQXVWHLO�HLQHU�'9'�YRP�&KHIDXVVWDࣖHU�
NRPPHQWLHUW�ZLUG��LSVR�IDFWR�]X�HLQHP�'RNXPHQWDUফOP�ڴ��'HU�3KLORVRSK�
-RKQ�$XVWLQ�HUNO¦UW�GDV�JUXQGOHJHQGH�3ULQ]LS�ZLH�IROJW��'LH�m)UDJH�QDFK�
GHU�:DKUKHLW�RGHU�)DOVFKKHLW�HLQHV�6DW]HV�K¦QJW�>ڴ@�QLFKW�GDYRQ�DE��ZDV�
HLQ�6DW]�LVW��QRFK��ZDV�HU�EHGHXWHW��VRQGHUQ�>ڴ@�YRQ�GHQ�8PVW¦QGHQ��XQWHU�
GHQHQ�HU�DXVJHVSURFKHQ�ZLUG��6¦W]H�DQ�VLFK�VLQG�QLFKW�ZDKU�RGHU�IDOVFK�}���
:HQQ�ZLU�GLHVH�HLQGULQJOLFKH�$QDO\VH�DXI�GHQ�%HUHLFK�GHV�)LOPV�¾EHUWUD�
JHQ��NDQQ�PDQ� VDJHQ��8P�]X�ZLVVHQ��RE�HLQH�6HTXHQ]�GRNXPHQWDULVFK�
RGHU�ফNWLRQDO� LVW� �XQWHU�GHP�9RUEHKDOW��GDVV�GLH�2SSRVLWLRQ�YRQ�'RNX�
PHQWDULVFKHP� XQG� )LNWLRQ� PLWQLFKWHQ� GLHMHQLJH� ]ZLVFKHQ� �ۀZDKUڿ XQG�
��DEGHFNW���UHLFKW�HV�QLFKW�DXV��]X�ZLVVHQ��ZDV�HLQH�%LOGDXIQDKPHۀIDOVFKڿ
LVW�XQG�ZDV�VLH�GDUVWHOOW��HV�LVW�HEHQVR�QRWZHQGLJ��GLH�'UHKEHGLQJXQJHQ�
]X�NHQQHQ�XQG�]X�YHUVWHKHQ��ZLH�GHU�)LOP�VLFK�DQ�GHQ�=XVFKDXHU�ZHQGHW�

'LH�$QJORSKRQHQ��0HLVWHU�GHU�/LWRWHV��VSUHFKHQ�ODNRQLVFKHU�YRP�QRQ�
ॳFWLRQ�ॳOP��:¦UH�GHU�'RNXPHQWDUফOP�GHPQDFK�HLQ�*HQUH��GDV�VLFK�QXU�
H[� QHJDWLYR�� GXUFK�0RPHQWH� GHV�$EZHVHQGHQ� GHফQLHUW�� HLQ� )LOP� RKQH�
'UHKEXFK��RKQH�6FKDXVSLHOHU��RKQH�.XOLVVHQڴ�"�:¦UH�HU�KLQJHJHQ�QLFKW�
YLHOPHKU�GHUڿ�ZDKUHۀ�.LQHPDWRJUDSK��VR�ZLH�HU�LQ�GHU�2SWLN�GHU�/XPLªUH�
VFKHQ�2SHUDWHXUH�HQWVWDQGHQ�LVW��OD��ۀGDV�/HEHQ�LQ�VHLQHU�SUDOOHQ�)¾OOHڿ�
YLH�VXU�OH�YLI��RGHUڿ�GDV�/HEHQ�LQ�XQYHUVWHOOWHU�8QPLࣖHOEDUNHLWۀ��OD�YLH�¢�
O٧LPSURYLVWH���ZLH�YRQ�']LJD�9HUWRYV�0࣮࣮࣡�࣭ࣩࣴ�ࣲࣤࣥ�.ࣲ࣭࣡ࣥ࣡��7ࣣ࣯ࣳࣨࣥ࣬ࣷࣥࣼ
࣪ࣥ࣫�ࣳ�ࣰࣰࣲࣩ࣮࣯࣯࣭࣫࣡࣡࣡ࣴ��������SURNODPLHUW"�0¾VVWH�PDQ�QLFKW�GDYRQ�VSUH�
FKHQ��GDVV�GLH�0DJLH�GHU�%LOGDXIQDKPH��DOV�IHVWJHKDOWHQH�8QPLࣖHOEDUNHLW�
XQG�]HLWYHUVFKREHQH�3URMHNWLRQ�HLQHV�HLQ]LJDUWLJHQ�$XJHQEOLFNV�GHU�:HOW��
MHGHP� )LOP� HLQHQ� GRNXPHQWDULVFKHQ� $VSHNW� YHUOHLKW� XQG� GLH� =HLW�� GLH�
YHUJHKW��]X�YHUJHJHQZ¦UWLJHQ�XQG�]X�EHZDKUHQ�LPVWDQGH�LVW"�'HQQ�GHU�
)LOP�LVW�DOV�GRNXPHQWLHUHQGHU�HQWVWDQGHQ��XQG�EHYRU�HU�HLQ��GHP�6SLHO�
ফOP�HQWJHJHQJHVHW]WHV��*HQUH�ZXUGH��EH]HLFKQHWڿ�GRNXPHQWDULVFKۀ�HLQH�
(LJHQVFKDࣕ� GHU�.DPHUD� DQ� VLFK��ZLH� GLH� JHZ¦KOWHQ�1DPHQ� GHU� HUVWHQ�
)LOPIDEULNDQWHQ�XQG�*HU¦WHKHUVWHOOHU�]HLJHQ��9LWDJUDSK��%LRJUDSK��9LWD�
VFRSH��%LRVFRSH�6ڴ�FKOLH¡OLFK�KDQGHOW�HV�VLFK�XP�HLQH�$SSDUDWXU��XP�GDV�
/HEHQ�DXI]XQHKPHQ��XP�HV�VHOEVW�LQ�GHQ�)RUPHQ�VHLQHU�(QWZLFNOXQJ�]X�
UHSURGX]LHUHQڡ��VHL�HV�GHU�*DORSS�HLQHV�3IHUGHV�RGHU�GLH�$UDEHVNH�HLQHU�
7¦Q]HULQ��VHL�HV�HLQ�$XWRUHQQHQ�RGHU�GHU�$EWULࣖ�YRQ�0LQLVWHUQ��VHL�HV�GLH�
)¾ࣖHUXQJ�HLQHV�%DE\V�RGHU�GDV�6FKDXVSLHO�GHU�6DUDK�%HUQDUG��VHL�HV�GHU�
7RG�HLQHU�*LUDপH�RGHU�GDV�/¦FKHOQ�YRQ�,QJULG�%HUJPDQڴ�

��� -RKQ�/��$XVWLQ��6LQQ�XQG�6LQQHVHUIDKUXQJ��6HQVH�DQG�6HQVLELOLD���1DFK�GHQ�9RUOHVXQJVPD�
QXVNULSWHQ�]XVDPPHQJHVWHOOW�XQG�KHUDXVJHJHEHQ�Y��*��-��:DUQRFN��$XV�G��(QJO��¾EHUV��Y��
(YD�&DVVLUHU��6WXࣖJDUW��5HFODP�������6������
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,P� *HJHQVDW]� ]XP� 6SLHOফOP�� LQ� GHP� NRVW¾PLHUWH� 6FKDXVSLHOHU� 5ROOHQ�
LQWHUSUHWLHUHQ��LQ�N¾QVWOLFKHQ�.XOLVVHQ�XQG�LQ�YRUJHJHEHQHQ�6LWXDWLRQHQ�
VRZLH� DQKDQG� ]XYRU� VFKULࣕOLFK�ফ[LHUWHU�'LDORJH�� XQG� LQ� QLFKW�OLQHDUHQ��
LVROLHUWHQ�(LQVWHOOXQJHQ�JHফOPW�ZHUGHQ��VROO�HLQ�'RNXPHQWDUফOP�DQJHE�
OLFK�HLQ�)LOP�RKQH�'UHKEXFK��RKQH�.XOLVVHQ��RKQH�$XWRU�XQG�6FKDXVSLHOHU�
VHLQ��HLQ�)LOP��YRQ�GHP�PDQ�PHLQW��HU�Z¾UGHڿ�GLH�:LUNOLFKNHLW�DOV�VROFKH�
DXIQHKPHQ�XQG�ZLHGHUJHEHQۀ��G��K��YRQ�HLQHP�.DPHUDPDQQ��GHU�XQPLW�
WHOEDU�IHVWK¦OWڿ��ZDV�VLFK�LQ�GHU�5HDOLW¦W�HUHLJQHWۀ��GHU�XQYRUHLQJHQRPPHQ�
ZLUNOLFKH�0HQVFKHQ� �UHDO� SHRSOH�� LP� /DXIH� VSRQWDQHU� (UHLJQLVVH� ফOPW��
(LQH�VROFK�PDQLFK¦LVFKH�6LFKWZHLVH�LVW�RপHQVLFKWOLFK�XQKDOWEDU��ZHLO�VLH�
QLFKW�QXU�IDGHQVFKHLQLJ��VRQGHUQ�VFKOLFKW�XQP¸JOLFK�LVW��:LH�NDQQ�LQWHQ�
WLRQVORV�JHফOPW�ZHUGHQ"�2KQH�HLQH�(QWVFKHLGXQJ�I¾U�EHVWLPPWH�(LQVWHO�
OXQJHQ��GLH�GRFK�GHP��ZDV�VLFK�HUHLJQHW��HUVW�%HGHXWXQJ�YHUOHLKHQ"�$OVR�
RKQH�]X�ZLVVHQ��ZDV�GHQ�$XVJDQJVSXQNW�GHV�*HVFKHKHQV�DXVPDFKWH�XQG�
RKQH�GHQ�)XQNWLRQV]XVDPPHQKDQJ�YRUKHU]XVHKHQ"�:LU�ZHUGHQ�LP��EUL�
JHQ�VHKHQ��GDVV�GDV�3ULQ]LS�GHV�$XJHQEOLFNOLFK�6SRQWDQHQ��GLH�$XIQDKPH�
GHV� 8QPLࣖHOEDUHQ�� QXU� HLQH� YRQ� ]DKOUHLFKHQ� P¸JOLFKHQ� )RUPHQ� GRNX�
PHQWDULVFKHQ�)LOPHQV�GDUVWHOOW��'DU¾EHU�KLQDXV�JLEW�HV�GRNXPHQWDULVFKH�
6HTXHQ]HQ��GLH�PLW�=XVWLPPXQJ�GHU�*HফOPWHQ�JHGUHKW�ZHUGHQ��GLHVH�DOVR�
I¾U�GLH�.DPHUD�SRVLHUHQ��HEHQVR�ZLH�VROFKH�$XIQDKPHQ��GLH�RKQH�GHUHQ�
:LVVHQ�� DOVR� LPSURYLVLHUW� XQG� XQDQJHN¾QGLJW� HQWVWHKHQ�� $EHU� VFKDXHQ�
ZLU�XQV�LP�(LQ]HOQHQ�GLH�3DUDPHWHU�GLHVHU�YHUN¾U]WHQ�6LFKWZHLVH�DQ��GLH��
REZRKO�VFKHLQEDU�GHP�JHVXQGHQ�0HQVFKHQYHUVWDQG�YHUSবLFKWHW��LUULJ�LVW�

(LQ� )LOP� RKQH� 6FKDXVSLHOHU�� 'DV� VFKHLQW� LQ� GHU� 7DW� HLQH� GHU� EHVWHQ�
*DUDQWLHQ� GDI¾U� ]X� VHLQ�� GDVV� GHU� )LOP� NHLQH� JHVSLHOWHQ�&KDUDNWHUH� LQ�
6]HQH�VHW]W��VRQGHUQ�0HQVFKHQ�LQ�LKUHP�/HEHQV]XVDPPHQKDQJ�LQ�QLFKW�
N¾QVWOLFK�KHUJHVWHOOWHQ�6LWXDWLRQHQ�DXIQLPPW��*OHLFKZRKO�EHLQWU¦FKWLJHQ�
PHKUHUH�8PVW¦QGH�GLHVH�*HZLVVKHLW��=XQ¦FKVW� NDQQ� MD� HLQ� �RGHU� DXFK�
PHKUHUH��6FKDXVSLHOHU�GDV�6XMHW�GHV�'RNXPHQWDUফOPV�VHLQ��)ROJOLFK�ZHU�
GHQ�GLH�$XVVFKQLࣖH�DXV�6SLHOফOPHQ��LQ�GHQHQ�HU�DJLHUW�KDW��]X�'RNXPHQ�
WHQ� VHLQHU� /HEHQVJHVFKLFKWH� XQG� VHLQHU� 6FKDXVSLHOOHLVWXQJHQ�� 8QG� HLQ�
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VROFKHU�'RNXPHQWDUফOP�ZLUG� LQ�GHQ�&UHGLWV�1DPHQ�YRQ�6FKDXVSLHOHUQ�
XQG�5ROOHQ�HQWKDOWHQ��8QG�GDQQ�JLEW�HV�HLQH�HODERULHUWH�7KHRULH�]X�'RNX�
PHQWDUফOPHQ�� LQ�GHQHQ�8UHLQZRKQHU�PHKU�RGHU�ZHQLJHU�SRVLHUHQ�RGHU�
VSLHOHQ��)UDJH�����XQG�GLH�I¾U�GHQ�)LOP�LKUHQ�1DPHQ�DXI�GHU�/HLQZDQG�
¦QGHUQ��VHL�HV�DXI�:XQVFK�GHV�5HJLVVHXUV��GLH�7LWHOফJXU�YRQ�5REHUW�)OD�
KHUW\V�1࣮࣯࣯࣡࣫�>����@�KHL¡W�LQ�:LUNOLFKNHLW�QLFKW�1DQRRN��YJO��)UDJH�����
RGHU�VHL�HV�VHOEVWP¦FKWLJ��VR�GLH�3URWDJRQLVWHQ�LQ�0࣯ࣩ��࣮ࣵ�ࣲ࣮࣯ࣩ��,ࣣࣨ��ࣩ࣮ࣥ�
6ࣲࣲࣣࣺࣨࣷ࣡ࣥ��������YRQ�-HDQ�5RXFK��GLH�JHUDGH�I¾U�GLHVHQ�)LOP�GLH�1DPHQ�
EHNDQQWHU�6FKDXVSLHOHU�ZLH�(GZDUG�*��5RELQVRQ�RGHU�(GGLH�&RQVWDQWLQH�
DQQHKPHQ��8QG�ZLH� VROO�PDQ� HV� EH]HLFKQHQ��ZHQQ�GHU�'RNXPHQWDUফO�
PHU�VHOEVW�GHQ�&LQHDVWHQ�LQ�VHLQHQ�HLJHQHQ�'RNXPHQWDWLRQHQ�VSLHOW��VR�
ZLH�GHU�,VUDHOL�$YL�0RJUDEL�"�6FKOLH¡OLFK�JLEW�HV�GLH�PHKU�RGHU�ZHQLJHU�
VXEWLOH�ZLH� EDQDOH� 7DWVDFKH�� GDVV�0HQVFKHQ� LQ� GHU�:LUNOLFKNHLW� VFKRQ�
LPPHU�HLQH��RGHU�PHKUHUH��VR]LDOH�5ROOH�Q��HLQQHKPHQ�XQG�GDVV�VLH�GLHVHV�
5HSHUWRLUH�YRU�GHU�.DPHUD�XP�QHXH�HUZHLWHUQ��MD�VRJDU�]X�HLQHU�YROOVW¦Q�
GLJ�QHXHQ�5ROOHQফJXU�YHUVFKPHO]HQ�N¸QQHQ��GLH�DEHU�JHZLVV�QLFKW�LQ�GHQ�
&UHGLWV�DXVJHZLHVHQ�ZLUG���

(LQ�)LOP�RKQH�'UHKEXFK��:HQQ�PDQ�XQWHU�'UHKEXFK�HLQ�.RQWLQXXP�
YRU�JHVFKULHEHQHU� 'LDORJH� LQ� 9HUELQGXQJ� PLW� HLQHU� YRUDE� IHVWJHOHJWHQ�
(LQVWHOOXQJVIROJH� �VWRU\ERDUG�� YHUVWHKW�� GDQQ� VFKHLQW� GLHV� WDWV¦FKOLFK�
LP�*HJHQVDW]�]XP�'RNXPHQWDUফOP�]X�VWHKHQ��8QG�GDV�WXW�HV�DXFK��1XU�
VFKOHFKW�NDQQ�PDQ�VLFK�HLQHQ�'RNXPHQWDUফOPHU�YRUVWHOOHQ��GHU�GHQ�UHDOHQ�
3HUVRQHQ��GLH�HU�EHIUDJW��GLH�$QWZRUWHQ�YRUVFKUHLEW�XQG�VLH�LQ�N¾QVWOLFKHQ�
.XOLVVHQ�ফOPW��REZRKO�]��%��(UURO�0RUULV�GXUFKDXV�,QWHUYLHZV�YRU�.XOLVVHQ�
XQG�LP�6WXGLR�UHDOLVLHUW���'DV�EHGHXWHW�MHGRFK��GLH������XQWHUVFKLHGOLFKHQ�
0HWKRGHQ� ]X� LJQRULHUHQ�� GLH� )LOPHPDFKHU� HQWZLFNHOW� KDEHQ�� =XQ¦FKVW�
VLQG�GD�DOO�GLH�'RNXPHQWDUফOPH��GLH��XP�¾EHUKDXSW�SURGX]LHUW�XQG�ফQDQ�
]LHUW� ]X� ZHUGHQ�� DXI� HLQHP� DXVJHDUEHLWHWHQ� 3URMHNWHQWZXUI� EDVLHUHQ��
7KHPD��=LHOYRUVWHOOXQJ��6\QRSVLV��JHQDXHUH�$QJDEHQ�]X�GHQ�'UHKRUWHQ��
]X�GHQ�VLWXDWLYHQ�*HJHEHQKHLWHQ�XQG�]X�GHQڿ�)LJXUHQۀ��]XP�DXGLRYLVX�
HOOHQ� .RQ]HSW�� 'DV� LVW� NHLQ�'UHKEXFK� LP� 6LQQH� HLQHU� )LNWLRQ�� DEHU� HLQ�
*HU¾VW�� GDV� HLQH� ]LHPOLFK� JHQDXH�9RUVWHOOXQJ� GHU� JHSODQWHQ�.RQVWUXN�
WLRQ� YHUPLࣖHOW�� ]XPLQGHVW� GHU�$UW��ZLH� VLH� GHU� )LOPHPDFKHU� YRU�$XJHQ�
KDW��VHOEVW�ZHQQ�VLH�VLFK�QDFK�0D¡JDEH�GHV�'UHKV�YHU¦QGHUW��GHQQ�HLQ�
'RNXPHQWDUফOP�LVW�LPPHU�ZRUN�LQ�SURJUHVVڡ��RপHQVLFKWOLFK�YLHO�VW¦UNHU�
GHP�=XIDOO�XQWHUZRUIHQ�DOV�'UHKDUEHLW�LP�6WXGLR��,P��EULJHQ�JHVFKLHKW�
HV�QLFKW�VHOWHQ��GDVV�HLQ�'RNXPHQWDUফOPHU�ORV]LHKW��HLQHQ�)LOP�]X�GUHKHQ��
GHU�VLFK�YRU�2UW�DOV�XQPDFKEDU�HUZHLVW��XQG�GDVV�HU�PLW�HLQHP�DQGHUHQ�
]XU¾FNNRPPW��GHU�VLFK�I¾U�LKQ�]ZLVFKHQGXUFK�DXI�GLHVHP�:HJ�HUJHEHQ�
KDW��%HLVSLHOH�VLQG�&࣡ࣳࣴࣥ�ࣲࣣࣩ࣭ࣩ࣮ࣥ࣬࣬ࣥ�>����@�YRQ�<RODQGH�=DXEHUPDQ��7ࣨࣥ�
7ࣩ࣮ࣨ�%࣬ࣵࣥ�/ࣩ࣮ࣥ�>����@�YRQ�(UURO�0RUULV��<࣭ࣹࣥ࣡ࣼࣥ�1ࣺࣩ࣡ࣤ࣫�&࣯࣬ࣳࣥ�ࣵ ࣰ�>����@�
YRQ� $EEDV� .LDURVWDPL��� 6LFKHUOLFK� JLEW� HV� XQWHUVFKLHGOLFKH� *UDGH� GHU�
GUHKEXFKP¦¡LJHQ�9RUEHUHLWXQJ��VLH�QLPPW�LQ�GHP�0D¡H�]X��MH�PHKU�PDQ�
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VLFK�YRP�LPSURYLVLHUWHQ�'LUHFW�&LQHPD�HQWIHUQW��REZRKO�VHOEVW�GLHVHV�GHQ�
]X�)LOPHQGHQ�VHLQH�=LHOYRUVWHOOXQJ�HUNO¦UHQ�PXVV��XP�GHUHQ�'UHKHUODXE�
QLV�]X�HUKDOWHQ���(LQHP�)LOP�¾EHU�KLVWRULVFKH�RGHU�QDWXUZLVVHQVFKDࣕOLFKH�
)UDJHQ�JHKHQ�JU¾QGOLFKH�VFKULࣕOLFKH�$XVDUEHLWXQJHQ�YRUDXV��5HFKHUFKH�
DUEHLWHQ�]X�/RNDOLW¦WHQ�XQG�6SH]LDOLVWHQ�GHV�7KHPDV�VRZLH�]X�YHUI¾JED�
UHQ�$UFKLYHQ��(LQ�KLVWRULVFKHU�.RPSLODWLRQVফOP�ZLUG�¾EHUGLHV�]XQ¦FKVW�
VFKULࣕOLFK� LQ�)RUP�HLQHV�(QWZXUIV�YHUIDVVW��GHU�(UHLJQLVVH��.RPPHQWDU��
$UFKLYUHFKHUFKHQ� YHUZHEW�� XQG� GLHVHU� (QWZXUI�ZLUG� GDQQ� VFKULࣖZHLVH�
PRGLফ]LHUW�LQ�$EK¦QJLJNHLW�GDYRQ��ZDV�PDQ�VXFKW�XQG�ZDV�PDQ�ফQGHW��
:DV� QXQ� 'RNXPHQWDUফOPH� YRP� 7\SXV� GHU� 5HNRQVWUXNWLRQ� EHWULপW�� VR�
NRPPW�GHUHQ�$XVDUEHLWXQJ�GHU�,QV]HQLHUXQJ�YRQ�6SLHOফOPHQ�DP�Q¦FKV�
WHQ��2E�VLH�6LWXDWLRQHQ�YRQ�GHQ�3URWDJRQLVWHQ�VHOEVW�QDFKVSLHOHQ�ODVVHQ�
�]��%��/ࣥ�ࣰࣰࣲࣩ࣡ࣥ�࣮ࣥ�ࣰࣥࣵࣴ�ࣰ࣡ࣳ�ࣰࣰࣲ࣮ࣶ࣯ࣥࣥ࣬ࣥ�࣬࣡�࣢ࣲࣩ࣡ࣳࣥ�3ࣰࣲ࣡ࣥ�&࣮࣮࣯࣡ࣴ�:ࣰࣲ࣡�
(࣭࣢ࣲࣥࣳ�>����@�YRQ�5LWK\�3DQK��RGHU��=HLW��=HXJHQ�YRU�2UW�EHULFKWHQ�ODV�
VHQ��ZLH�LQ�GHQ�)LOPHQ�YRQ�5LFKDUG�'LQGR�ݾ��LKU�7H[W�LVW�]XYRU�YRQ�XQG�
PLW�GHQ�%HWURপHQHQ�HUDUEHLWHW��DXIJHVFKULHEHQ�XQG�JHSUREW�ZRUGHQ�

'DUDXV�IROJW�RপHQVLFKWOLFK��GDVV�HV�VHKU�ZRKO�HLQHQ3ڿ�LORWHQ�LP�)OLH�
JHUۀ��HLQHQ�$XWRU�LP�'RNXPHQWDUফOP�JLEW��HLQHQ�$XWRU��GHU�LP�$OOJHPHL�
QHQ�GDV�7KHPD�DXVZ¦KOW��GHQ�3URMHNWHQWZXUI�VFKUHLEW��GLH�'UHKDUEHLWHQ�
OHLWHW�XQG�GHQ�6FKQLࣖ�EHVRUJW��XQG�MH�VW¦UNHU�HU�DOV�$XWRU�LQ�(UVFKHLQXQJ�
WULࣖ�� XP� VR� JHULQJHU� I¦OOW� LP�'RNXPHQWDUফOP�JHJHQ¾EHU� GHP�6SLHOফOP�
GLH�$UEHLWVWHLOXQJ��XQG�DXFK�ফQDQ]LHOOH�$XVVWDࣖXQJ��DXV��:HQQ�HV�HLQHQ�
$XWRU�LP�'RNXPHQWDUফOP�JLEW��VR�ZLUG�KLHUڡ��LP�8QWHUVFKLHG�]XU�5HSRU�
WDJH��GLH�HLJHQWOLFK�DOV�VXMHW��VXEMHNWORVHV�8QWHUIDQJHQ�JLOWݾ��HLQ�YHUELQG�
OLFKHU�%OLFN�ZLUNVDP�XQG�HQWZLFNHOW�VLFK�GDUDXV�HLQH�3HUVSHNWLYH��SRLQW�
GH�YXH���LQ�GHU�GHU�=XVDPPHQKDQJ�YRQ�6XEMHNW�XQG�6XMHW��YRQ�)LOPHPD�
FKHU�XQG�*HফOPWHP��ZLH�HLQ�6SDQQXQJVIHOG�]ZLVFKHQ�6XEMHNWLYHP�XQG�
2EMHNWLYHP�EHKDQGHOW�ZLUG�� XQG�GLHV� LQ� HLQHU�:HOW�� GLH� QLFKW� VFKRQ� LQ�
MRXUQDOLVWLVFKH�5XEULNHQ�]HUVW¾FNHOW�XQG�YRUVRUWLHUW�LVW��VRQGHUQ�GLHڡ��MH�
QDFK�0RWLYڡ��HUVW�VLJQLফNDQWHQ�6FKQLࣖHQ�XQWHU]RJHQ�ZHUGHQ�PXVV��XP�
GDQQ� LQ� GHU�0RQWDJH�QHXH�� HUNHQQWQLVUHLFKH�9HUNQ¾SIXQJHQ�KHUYRU]X�
EULQJHQ�
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'LH�YHUPHLQWOLFKH�$QWLQRPLH�]ZLVFKHQ�GHP�%HJULপ�GHV�$XWRUV�XQG�GHP�
GHV�'RNXPHQWDULVFKHQ�LVW�HLQHUVHLWV�GHU�9HUZHFKVOXQJ�YRQ�'RNXPHQWDU�
ফOP�XQG�5HSRUWDJH�JHVFKXOGHW� �YJO�� )UDJH����XQG������ DQGHUHUVHLWV�GHU�
7DWVDFKH�� GDVV� GLH� URPDQWLVFKH� 9RUVWHOOXQJ� YRP� $XWRU� GLH� 6FK¸SIXQJ�
HLQHU� VXEMHNWLYHQ�� LPDJLQ¦UHQ�:HOW� EHLQKDOWHW��:HQQ�GDV� ]X�GRNXPHQ�
WLHUHQGH�6XMHW�HLJHQWOLFK�VLFK�YROOVW¦QGLJ�YRU�GHU�.DPHUD�EHফQGHW��ZR]X�
VROOWH�HV�GDQQ�QRFK�]XV¦W]OLFK�HLQHV�6XEMHNWV�KLQWHU�LKU�EHG¾UIHQ"�'LHVHU�
ULJRURVH� �ۀ2EMHNWLYLVPXVڿ V¦KH� HV� DOVR� JHUQH�� GDVV� HLQ�'RNXPHQWDUফOP��
XP�Y¸OOLJڿ�REMHNWLYۀ�]X�VHLQ��NHLQHQ�$XWRU�KDW��GDVV�GDV�]X�)LOPHQGH�YRQ�
MHJOLFKHP�ফOPHQGHQ�6XEMHNW�HQWEXQGHQ�LVW��'LHVHV�&UHGR�XQWHUVWHOOW��GDVV�
GLH�:LUNOLFKNHLW��ZHOFKH�¾EULJHQV"��VLFK�XQPLࣖHOEDU�XQG�DXWRPDWLVFK�DXI�
GHP�)LOP��RGHU�9LGHREDQG�HLQVFKUHLEW��:HQQ�ZLU�GHQ�%HJULপ�GHU�0LVH�
HQ�VFªQH��YJO��)UDJH�����XQG�GHQ�GHVڿ�:LUNOLFKHQۀ��YJO��)UDJH�����KLQWHU�
IUDJHQ��ZHUGHQ�ZLU�VHKHQ��GDVV�GLHVH�3RVLWLRQ�XQKDOWEDU�LVW�XQG�GDVV�MHGH�
'UHKDUEHLW�GLH�:DKO�YRQ�0RWLYHQ��GHU�.DGULHUXQJ�XQG�GHU�0RQWDJH�YRU�
DXVVHW]W�

(V�JLEW�LQGHV�HLQH�JDQ]H�0HQJH�YRQ�$UFKLYELOGHUQ��:RFKHQVFKDXDXI�
QDKPHQ� PHKU� RGHU� ZHQLJHU� KLVWRULVFKHQ� &KDUDNWHUV� RGHU� 5HSRUWDJHQ�
PHKU� RGHU�ZHQLJHU� JHRJUDSKLVFKHU�1DWXU� �/DQGVFKDࣕHQ�� )DXQD�� )ORUD��
6W¦GWH��.ULHJH��0DVFKLQHQ�XQG�0HQVFKHQ�YRQ�¾EHUDOO�XQG�DQGHUVZR�YRU�
JDU�QLFKW�ODQJHU�=HLW���%LOGHU�YRQ�DOOHP�XQG�QLFKWVڿ�ڡ�GRNXPHQWDULVFKHۀ�
$XIQDKPHQ��GLH�NHLQHQ�$XWRU�NHQQHQ�XQG�DXV�GHUHQ�)XQGXV�MHGHU�3UR�
GX]HQW�RGHU�)LOPYHUWUHLEHU�VFK¸SIHQ�NDQQ��YRUDXVJHVHW]W��HU�EH]DKOW�GHQ�
3UHLV��GLH�VWRFN�VKRWV��6HOEVW�ZHQQ�PDQ�K¦XফJ�GLH�+HUNXQࣕ�VROFKHU�$XI�
QDKPHQ�NHQQW��VR�]¦KOW�DOOHLQ�GHU�,QKDEHU�GHU�5HFKWH��GLH�P¸JOLFKHUZHLVH�
EHNDQQWH�,GHQWLW¦W�GHV�.DPHUDPDQQV�RGHU�GHV�5HJLVVHXUV�ZLUG�QLFKW�LQ�
5HFKQXQJ�JHVWHOOW�� ,P�8QWHUVFKLHG�]X�)LOPHQ�PLW�HLQHP�DXVJHZLHVHQHQ�
$XWRU�ZHUGHQ�GLHVH�DQRQ\PHQ�%LOGHU�QLFKW�DOV� ��JHKDQGHOWۀXVVFKQLࣖH$ڿ
XQG�YHUNDXࣕ��VRQGHUQ�DOV�QDFK�0LQXWHQ�RGHU�0HWHUQ�EHUHFKQHWHV�,OOXV�
WUDWLRQVPDWHULDO�� :LH� YLHOH� )HUQVHKVHQGXQJHQ�� 'RNXPHQWDWLRQHQ� RGHU�
5HSRUWDJHQ� �MD�VHOEVW�6SLHOফOPH��Z¾UGHQ�VLFK�RKQH�GLHVHV�JUR¡H�5HVHU�
YRLU�DQ�DQRQ\PHQ�$XIQDKPHQ�DOV�.¦VH�YROOHU�/¸FKHU�HUZHLVHQ��6HOEVW�GHU�
JUR¡H�(LVHQVWHLQ�SHUV¸QOLFKڿ�OLHKۀ�VLFK�>ڴ@�:RFKHQVFKDXELOGHU�HLQHU�DXV�
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O¦QGLVFKHQ�6HHVWUHLWNUDࣕ�DXV��XP�GHP�$QJULপ�GHU�]DULVWLVFKHQ�)ORࣖH�DXI�
GHQ�3DQ]HUNUHX]HU�3RWHPNLQ�*HVWDOW�]X�YHUOHLKHQ��'LHVH�:RFKHQVFKDX�
ELOGHU�VLQG�VHLWGHP�LQWHJUDOHU�%HVWDQGWHLO�GHV�0HLVWHUZHUNV�XQG�ZHUGHQ�
]XP�3UHLV�GHV�6SLHOফOPV�YHUNDXࣕ��8PJHNHKUW�VLQG�GLH�YRQ�']LJD�9HUWRY�
I¾U�VHLQ�.LQRJOD]�3URMHNW�ZXQGHUEDU�JHফOPWHQ�$XIQDKPHQ�GHV�=XJHV��GLH�
LQ�GHQ�VRZMHWLVFKHQ�:RFKHQVFKDXHQ�DUFKLYLHUW�VLQG��]XP�3UHLV�DQRQ\PHU�
%LOGHU�N¦XবLFK��YJO��&KULV�0DUNHUV�/ࣥ�ࣴ ࣯࣭࣢ࣥ࣡ࣵ�ࣤ ࣬�ࣲࣥ'<�ࣲ࣮ࣥࣤ࣡ࣸࣥ࣬$ڧ ࣺࣥࣴࣴࣥ�
%࣯ࣣࣩ࣬ࣳࣨࣥࣷ࣫������@��

8P�HLQHQ�6WRFN�VKRW��HLQ�UHF\FOHEDUHV�%LOG�GHU�1DWXU�RGHU�GHV�NXOWX�
UHOOHQ�/HEHQV��GHU�*HJHQZDUW�RGHU�GHU�9HUJDQJHQKHLW�]X�ZHUGHQ��PXVV�
GLH� $XIQDKPH� JHZLVVHQ�.ULWHULHQ� JHQ¾JHQ�� 9RU� DOOHP�PXVV� VLH� DOV� HLQ�
)DNWXP��QLFKW�DOV�HLQ�)LOP��DOVڿ�'RNXPHQWۀ�XQG�QLFKW�DOV�HLQ�JHVFKDপHQHV�
:HUN��XQH�ĕXYUH���RE�QXQ�6SLHOফOP�RGHU�$XWRUHQফOP��DQJHVHKHQ�ZHUGHQ��
(LQ�$XV�6FKQLࣖ��XQH�WUDQFKH��GHU�:LUNOLFKNHLW��GHQ�PDQ�LUJHQGZLH�LPPHU�
ZLHGHU� SU¦VHQWLHUHQ� NDQQ�� Z¦KUHQG� HLQ� $XV]XJ� DXV� HLQHP� �$XWRUHQ��
)LOP� LP�3ULQ]LS�*HJHQVWDQG�HLQHV�=LWDWV� VHLQ� VROO� �VHOEVW�ZHQQ�]DKOUHL�
FKH�5HJLVVHXUH�YRQ�KLVWRULVFKHQ�)LOPNROODJHQ�VLFK�RKQH�6FKDP�XQG�RKQH�
ࣚHOOHQDQJDEH�GDUDXV�EHGLHQHQ��XP�HSRFKHQVSH]LফVFKH�%LOGVWHUHRW\SHQ�
]X�YHUIHUWLJHQ���'LH�6WRFN�VKRWV�ZHUGHQ�YRQ�GHQ�3URGX]HQWHQ��GHQ�5HJLV�
VHXUHQ�RGHU�9HUOHLKHUQ��GLH�VLH�UHF\FHOQ��ZLH�ফOPLVFKHV�0DWHULDO�EHWUDFK�
WHW��XQG�GLHV�PLW�XQEHVFKU¦QNWHU�=XJULপP¸JOLFKNHLW��GHV�SULVHV�DX�WDV�����
ZDKOORV� KHUDXVJHJULপHQH� 3DUWLNHO� GHU�:HOW�� EUXFKVW¾FNKDࣕ� YHUI¾JEDUH�
(UHLJQLVVH��)DNWHQ�XQG�QLFKW�)LOPHݾ��ZLH�'DWHQ��GLH�PDQ�LQ�'DWHQEDQNHQ�
DEUXIHQ�NDQQ��'LH�GDUDXV�UHVXOWLHUHQGH�3UD[LV�VHW]W�IROJHQGH�WHOHYLVXHOOH�
*OHLFKXQJ�YRUDXV��'DV�%LOG�LVW�HLQH�.RSLH�GHU�:HOW��GLH�)LOPDXIQDKPH�GLH�
XQYHUPLࣖHOWH�:LUNOLFKNHLW��GDV�6LFKWEDUH��GDV�LVW�GLH�:DKUKHLW�GHV�(YL�
GHQWHQ� �GLH�=XVFKDXHU�VLQG�$XJHQ]HXJHQ���GLH�:DKUKHLW� LVW� MHGHUPDQQ�
]XJ¦QJOLFK��VLH�KDW�NHLQHQ�8UKHEHU��DXWHXU���$XI�GLHVH�:HLVH�I¦QJW�HLQH�
JDQ]H�5HLKH�YRQ�)LOPDXIQDKPHQ��QDFKGHP�VLH�]X�DQRQ\PHQ�%LOGVWHUHR�
W\SHQ�JHZRUGHQ�VLQG��DQ��]X�PLJULHUHQ��YRQ�GHU�5HSRUWDJH�]XP�'RNXPHQ�
WDUফOP��YRQ�GHU�:RFKHQVFKDX�]XP�79�0DJD]LQڴ��XQG�MHGHV�0DO�VFKUHLEW�
LKQHQ�HLQ�%HJOHLWNRPPHQWDU�HLQH�%HGHXWXQJ�]X��GLH�HU�DXV�LKQHQ�KHUDXV�
]XOHVHQ�YRUJLEW�

'LH�ZLVVHQVFKDࣕOLFKH�)LOPDQDO\VH�XQWHUVFKHLGHW� LP�$OOJHPHLQHQ�GLH�
(EHQH�GHU�0RQVWUDWLRQ��GDV�KHL¡W�GDV��ZDV�GLH�(LQVWHOOXQJHQ�]HLJHQ��XQG�
GLH�(EHQH�GHU�1DUUDWLRQ��GLH�%HGHXWXQJ��OH�VHQV���GLH�GXUFK�GHUHQ�DXGLRYL�
VXHOOH�0RQWDJH�JHVFKDপHQ�ZLUG����'LH�)LOPVSUDFKH�EHUXKW�DXI�GLHVHU�GRS�

��� $�G�����0LW�GHP�%HJULপڿ�SULVH�DX�WDVۀ�VSLHOW�1LQH\�DXI�HLQHQ�6FKO¾VVHOEHJULপ�GHV�$QDU�
FKRNRPPXQLVWHQ�3MRWU�$��.URSRWNLQ�DQ��LQVEHVRQGHUH�DXI�GHQ�LQ�GHU�6FKULࣕ�'LH�(UREH�
UXQJ�GHV�%URWHV� ������� YHUIRFKWHQHQ�*HGDQNHQ� HLQHV�XQHLQJHVFKU¦QNWHQ�=XJDQJV�XQG�
=XJULপV�DOOHU�DXI�GHQ�JHVHOOVFKDࣕOLFKHQ�5HLFKWXP�

��� 9JO��$QGU«�*DXGUHDXOW��'X�OL࢘«UDLUH�DX�ॳOPLTXH��3DULV��$UPDQG�&ROLQ�������GHVJO��$QGU«�
*DUGLHV��/H�5«FLW�ॳOPLTXH��3DULV��+DFKHࣖH������
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SHOWHQ�$UWLNXODWLRQ��'LH�9HUZHQGXQJ�YRQ�6WRFN�VKRWV�EULFKW�QXQ�PLW�GLH�
VHU�VLQQVWLࣕHQGHQ�$UWLNXODWLRQ��HV�ZLUG�YRUDXVJHVHW]W��GDVV�GLH�UHF\FHOWHQ�
$XIQDKPHQ�QXU�0RQVWUDWLRQ�VLQG��GLH�GLH�:HOW�DXVVWHOOHQ��VR�ZLH�VLH�LVW��
ZDU�RGHU�VHLQ�ZLUG��8QG�GLH�1DUUDWLRQ��GLH�YRQ�GHP�DOOJHJHQZ¦UWLJHQ�2প�
.RPPHQWDU�JHZ¦KUOHLVWHW�ZLUG��PDFKW�� REZRKO� MHGHV�0DO�XQWHUVFKLHG�
OLFK��GRFK�QLFKWV�DQGHUHV��DOV�QXU�GLH�(YLGHQ]�GHU�%LOGHU�]X�DNWXDOLVLHUHQ��
0DQ�PHUNW�� GDVV� GLH� �ۀHLQIDFKHڿ 9HUOHXJQXQJ� GHV� $XWRUV� GDV� /HXJQHQ�
GHU��RGHU�GLH�,JQRUDQ]�JHJHQ¾EHU�GHQ��8PVW¦QGH�Q��GHU�XUVSU¾QJOLFKHQ�
'UHKDUEHLW�XQG�GHU�LQ�GHU�0RQWDJH�JHVFKDপHQHQ�XUVSU¾QJOLFKHQ�%HGHX�
WXQJ�QDFK�VLFK�]LHKWݾ��XQG�GLHV�]XJXQVWHQ�HLQHU�DQJHEOLFK�KLQUHLFKHQGHQ�
6HOEVW�(YLGHQ]�GHU�%LOGHU��GLH� MHGHU]HLW�UHSURGX]LHUW�ZHUGHQ�N¸QQHQ��6R�
HQWODUYW� VLFK� GLH�*UXQGODJH� GHU� REMHNWLYLVWLVFKHQ�3URSDJDQGD�� GHU� VLFK�
DOOH�)HUQVHKDQVWDOWHQ�JHZLQQEULQJHQG�EHGLHQHQ�

8PJHNHKUW�VWHOOW��ZLH�ZLU�VHKHQ�ZHUGHQ��)UDJH����XQG������HLQH�JDQ]H�
5HLKH�YRQ��$XWRUHQ��'RNXPHQWDUফOPHUQ�GLH�%LOGHU�GHU�9HUJDQJHQKHLW��RE�
QXQ�DQRQ\PH�RGHU�QLFKW�� LQ�)UDJH��XP�]X�HUIRUVFKHQ��ZDV�VLH�DXVVDJHQ�
ZROOWHQ�XQG�ZDV�VLH�XQV�QXQ�VDJHQ��ZHQQ�ZLU�PLW�LKQHQ�GLH�=HLW�UH�NRQ�
VWUXLHUHQ�

$OH[DQGUH�$VWUXF� N¾QGLJWH� ����� DQ�� m'HU� $XVGUXFN� GHV�*HGDQNHQV�
LVW�GDV�*UXQGSUREOHP�GHV�)LOPV�}��� ,P�9HUK¦OWQLV�]X�GLHVHP�JUXQGV¦W]�
OLFKHQ�3UREOHP�QLPPW�GHU�'RNXPHQWDUফOPHU�HLQHQ�EHVRQGHUHQ�3ODW]�HLQ�
XQG�]ZDU�LQ�GHP�0D¡H��DOV�VHLQH�$XIJDEH�GDULQ�EHVWHKW��QLFKW�QXU�VHLQ�
HLJHQHV�'HQNHQ�]XP�$XVGUXFN�]X�EULQJHQ��VRQGHUQ�DXFK�GDV�GHU�$QGHUHQ��
RE�HV�VLFK�QXQ�XPڿ�HLQIDFKHۀ�/HXWH�KDQGHOW��GHUHQ�'HQNHQ�NHLQHVZHJV�
HLQIDFK�VHLQ�PXVV��RE�XP�=HLW]HXJHQ��RE�XP�0DFKWKDEHU�RGHU�*U¸¡HQ�
DXV�:LVVHQVFKDࣕ� XQG� )RUVFKXQJڴ�� 6HOEVW�ZHQQ� GLHVH�*HGDQNHQ� YLHO�
VFKLFKWLJ�YHUZREHQ�VLQG�� I¾JW�HU�VLH�GRFK�LP�(QGHপHNW�PLW�VHLQHU�6LFKW�
GHU�:HOW� ]XVDPPHQ��0LW� DQGHUHQ�:RUWHQ�� 6LHKW�PDQ�YRP�DXWRELRJUD�
SKLVFKHQ�)LOP�DE��HLQHU�0LVFKIRUP�XQWHU�GHQ�*HQUHV�SDU�H[FHOOHQFH��ZHLO�
HU�HLQH�6HOEVWHUফQGXQJ��DXWR�IDEXODWLRQ��GRNXPHQWLHUW��GDQQ�DUEHLWHW�GHU�
'RNXPHQWDUফOPHU�HLQH�5HবH[LRQ�¾EHU�GLH�:HOW�DXVݾ��PLW�GHQ�RGHU�¾EHU�
GLH�5HবH[LRQHQ�YRQ�DQGHUHQ��PLW�GHQ�%LOGHUQ�YRQ�DQGHUHQ�XQG�LP�6SLHJHO�
GHU�,QVWLWXWLRQHQ��GLH�VLH�PLW�XQV�YHUNQ¾SIHQ�RGHU�XQV�GDYRQ�WUHQQHQ��'HU�
GRNXPHQWDULVFKH�%OLFN�NDQQ� IRUPDO�VHKU�SHUV¸QOLFK�VHLQ��DEHU�PDWHULHOO�
�PLW�VHLQHP�$XVJDQJVPDWHULDO�TXD�GHॳQLWLRQH��LVW�HU�DEK¦QJLJ�YRQ�GHP��
ZDV�DQGHUH�VHKHQ��JHVHKHQ�KDEHQ��]X�VHKHQ�JODXEHQ�RGHU�DQJHEOLFK�VHKHQ��
XQG�GLH� VLFK�GDQQ�GHP�%OLFN�GHU�.DPHUD�DXVVHW]HQ��*HUDGH�GDV� HUIRU�
GHUW�QXQ�%HVFKHLGHQKHLW��,FK�ELQ�QLFKW�$XWRU�GHU�*HGDQNHQ�GHU�$QGHUHQ��
GLHVH�$QGHUHQ� VLQG� QLFKW�$NWHXUH� LQ�PHLQHQ�'LHQVWHQ�� LFK�PXVV� GHUHQ�

��� $OH[DQGUH�$VWUXF��'LH�*HEXUW�HLQHU�QHXHQ�$YDQWJDUGH��GLH�.DPHUD�DOV�)HGHUKDOWHU���������
,Q��7KHRGRU�.RWXOOD��+UVJ����'HU�)LOP��0DQLIHVWH��*HVSU¦FKH��'RNXPHQWH��%G����������ELV�
KHXWH��0¾QFKHQ��5��3LSHU��������������6ݾ���������6
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$QVLFKWHQ�� LKU�*HVLFKW�� LKUH�*HVFKLFKWH�YHUVWHKHQ�XQG� LQ�6]HQH� VHW]HQ��
$EHU�HV�HUIRUGHUW�DXFK�(KUJHL]��:LH�NDQQ�PDQ�GLH�9LVLRQHQ�RGHU�%LOGHU�
YRQ�DQGHUHQ�¾EHUVHW]HQ��RKQH�ZHGHU�GLHVH�QRFK�VLFK�VHOEVW�]X�YHUUDWHQ"�
(V�LVW�JHZLVV�HLQH�)UDJH�GHU�.RQVHTXHQ]�XQG�GHU�.RK¦UHQ]��ZDV�VLFK�DEHU�
LQ�GHU�IRUPDOHQ�$XVDUEHLWXQJ��¾EHU�GDV�'LVSRVLWLY�GHV�)LOPV�YHUPLࣖHOW��LQ�
HLQHP�6SDQQXQJVIHOG��HLQHP�%HJULপ�YDQ�GHU�.HXNHQV�]XIROJH��]ZLVFKHQ�
�ۀVXEMHNWLYڿ��XQGۀREMHNWLYڿ�GDV�DOVR��ZDV�PDQݾ��LP�EHVWHQ�)DOO6ڿ�ڡ�WLOۀ�QHQ�
QHQ�ZLUG��'LHVH�9LVLRQHQ�XQG�=LHOH�GHU�DQGHUHQ�VLQG�DXWRQRP��DEHU� VLH�
ZHUGHQ�LQ�GHU�0RQWDJHDUEHLW�PHLQHV�)LOPV�YHUNQ¾Sࣕ��ZLHGHU�DXIJHJULপHQ��
QHX�DXVJHULFKWHW��0DQ�N¸QQWH�YRP�'RNXPHQWDUফOPDXWRU�GDV�VDJHQ��ZDV�
GLH� NRQVWUXNWLYLVWLVFKH�.ULWLN� ¾EHU� GLH�2EMHNWLYLW¦W� LQ� GHU�:LVVHQVFKD �ࣕ
YHUPHUNW��m'LH�.RQVWUXNWLRQ�GHU�2EMHNWLYLW¦W�KDW�QLFKWV�2EMHNWLYHV��GLH�
2EMHNWLYLW¦W�LVW�]X�%HJLQQ�GXUFK�NHLQH�0HWKRGH�JHZ¦KUOHLVWHW��VLH�LVW�GDV�
5HVXOWDW�GHV�3UR]HVVHV��ZHQQ�HU�LQ�*DQJ�NRPPW�}�(EHQVR�ZHQLJ��ZLH�GLH�
2EMHNWLYLW¦W� YRQ� YRUQKHUHLQ� JHJHEHQ� LVW�� NDQQ�PDQ� YRQ�$QIDQJ� DQ� YRQ�
HLQHP�$XWRU�DXVJHKHQ��DEHU�HU�NDQQ�VLFK�DP�(QGH�DOV�HLQ�VROFKHU�HUZHL�
VHQڡ��DOV�5HVXOWDW�HLQHU�JHOXQJHQHQ�-XVWLHUXQJ�]ZLVFKHQ�GHP�ফOPLVFKHQ�
'LVSRVLWLY�XQG�GHP�:LUNOLFKHQ��GHP�HU�QDFKVS¾UW��]ZLVFKHQ�GHQ�:LUNOLFK�
NHLWHQ��GLH�GHU�)LOP�EDQQW��UDKPW�XQG�DXVVFKQHLGHW��XQG�GHU�GDUDXV�PRQ�
WLHUWHQ�:DKUKHLW��HLQH�:DKUKHLW��GLH�QLFKW�DEVROXW��VRQGHUQ�DUELWU¦U�LVW�
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2KQH�6RQQH��RKQH�GDV�/LFKW�XQG�VHLQH�3KRWRQHQ��J¦EH�HV�RপHQVLFKWOLFK�
NHLQHQ�)LOP�XQG�DXFK�NHLQ�6HKHQ��6R�DEZHJLJ�GLH�)UDJH�DXFK�HUVFKHLQHQ�
PDJ��VLH�I¾KUW�XQV�]X�GHU�EHIUHPGOLFKHQ�)HVWVWHOOXQJ��GDVV�HV�]XPLQGHVW�
HLQHQ�)LOPڿ�RKQH�6RQQHۀ�JLEW��HLQHQ�)LOP��GHU�QXQ�QLFKW�JDQ]�HLQ�VROFKHU�
LVW��GD�HU�XQV�ZLHGHUKROW�VDJW��GDVV�HU�QLHPDOV�UHDOLVLHUW�ZRUGHQ�LVW��XQG�GD�
HU�WDWV¦FKOLFK�RKQH�'UHKEXFK��RKQH�6FKDXVSLHOHU�XQG�VRJDU�RKQH�+DQG�
OXQJ�XQG�,QWULJH�UHDOLVLHUW�ZRUGHQ�LVW��NDQQ�HV�LKQ�QLFKW�JHEHQ��JODXEW�PDQ�
GHU�'HফQLWLRQ�GHV�%HJULপVڿ�)LOPۀ�LQ�GHQ�PHLVWHQ�/H[LND��'HQQRFK�HU]¦KOW�
XQV�GLHVHU�1LFKW�)LOP��m6HOEVWYHUVW¦QGOLFK�ZHUGH�LFK�QLHPDOV�GLHVHQ�)LOP�
PDFKHQ}��VDJW�XQV�GLH�6WLPPH�DXV�GHP�2প��GLH�*HVFKLFKWH�GHU�]ZHLWHQ�
+¦OࣕH�GHV�����-DKUKXQGHUWV��DEHU�DXV�GHU�6LFKW�GHV�-DKUHV�������HLQ�=HLW�
SXQNW��YRQ�GHP�XQJHZLVV�LVW��RE�GLH�6RQQH�QRFK�VFKHLQHQ�XQG�HV�GDV�.LQR�
QRFK�JHEHQ�ZLUG��(LQ�'RNXPHQWDUফOP�DOV�HLQH�$UW�6FLHQFH�)LFWLRQ��8QG�HU�
WU¦JW�]X�5HFKW�GHQ�7LWHO�6࣮࣡ࣳ�6࣯ࣩ࣬ࣥ࣬�

+LHU� LVW� GLH� =XVDPPHQIDVVXQJ� GHVVHQ�� ZDV� XQV� GLHVHV� 8)2� EULQJW��
(LQH�MXQJH��XQEHNDQQWH�)UDX�OLHVW�XQG�NRPPHQWLHUW�GLH�%ULHIH��GLH�VLH�YRQ�
HLQHP�)UHXQG�HUK¦OWڡ��HLQHP�IUHLVFKDপHQGHQ�.DPHUDPDQQ��GHU�GLH�:HOW�
GXUFKVWUHLࣕ�XQG�VLFK�EHVRQGHUV�YRQ�GHQ�]ZHLڿ�¦X¡HUVWHQ�3ROHQ�GHV��EHU�
OHEHQVۀ��-DSDQ�XQG�$IULND��IHVVHOQ�O¦VVW��OHW]WHUHV�ZLUG�KLHU�UHSU¦VHQWLHUW�
GXUFK�]ZHL�VHLQHU�¦UPVWHQ�XQG�DP�VW¦UNVWHQ�LQ�9HUJHVVHQKHLW�JHUDWHQHQ�
/¦QGHU��*XLQHD�%LVVDX�XQG�.DS�9HUGH��:LH�DOOH�.DPHUDOHXWH�� LQ� MHGHP�
)DOO�ZLH�DOO�MHQH��GLH�PDQ�LP�.LQR�VLHKW��VWHOOW�VLFK�GHU�.DPHUDPDQQ�GLH�
)UDJH�QDFK�GHP�6LQQ�GLHVHU�'DUVWHOOXQJ�GHU�:HOW��GHUHQ� ,QVWUXPHQW�HU�
EHVW¦QGLJ� LVW��XQG�QDFK�GHU�5ROOH�GHV�*HG¦FKWQLVVHV��DQ�GHVVHQ�.RQVWL�
WXWLRQ�HU�PLWZLUNW��(LQ�QDKHVWHKHQGHU� MDSDQLVFKHU�.ROOHJH��GHU�VLFKWEDU�
�Q¦POLFK�LQ�HOHNWURQL����DEHU�HLQHQ�VSH]LHOO�MDSDQLVFKHQۀHLQHQ�6FKXVV�KDWڿ
VFKHU�+LQVLFKW���DQWZRUWHW�VHLQHUVHLWV��LQGHP�HU�GLH�%LOGHU�GHU�(ULQQHUXQJ�
DࣖDFNLHUW�XQG�VLH�DXI�GHP�6\QWKHVL]HU�]HUVHW]W��(LQ�&LQHDVW�EHP¦FKWLJW�
VLFK� GLHVHU� 6LWXDWLRQ� XQG�PDFKW� GDUDXV� HLQHQ� )LOP�� DEHU� DQVWDࣖ� GLHVH�
3HUVRQHQ�YHUN¸USHUQ�]X�ODVVHQ�XQG�LKUH�WDWV¦FKOLFKHQ�RGHU�DQJHQRPPH�
QHQ�%H]LHKXQJHQ� ]XHLQDQGHU� ]X� ]HLJHQ�� ]LHKW� HU� HV� YRU�� )UDJPHQWH� GHU�
8QWHUODJHQ� QDFK�$UW� HLQHU�PXVLNDOLVFKHQ�.RPSRVLWLRQ�PLW� UHNXUUHQWHQ�
7KHPHQ��.RQWUDSXQNWHQ�XQG�VLFK�VSLHJHOQGHQ�)XJHQ�]X�SU¦VHQWLHUHQ��GLH�
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%ULHIH��GLH�.RPPHQWDUH��GLH�JHVDPPHOWHQ�%LOGHU��GLH�VHOEVW�JHGUHKWHQ�%LO�
GHU�VRZLH�HLQLJH�YRQ�DQGHUHQ�HQWOLHKHQH�%LOGHU��$XI�GLHVH�:HLVH�HQWVWHKW�
DXV�GHQ�HLQ]HOQHQ��XQDEK¦QJLJ�YRQ�HLQDQGHU�H[LVWLHUHQGHQ�*HG¦FKWQLVVHQ�
HLQ�ফNWLYHV�*HG¦FKWQLV��XQG�VR�ZLH�PDQ� IU¾KHU�DQ�GHU�3IRUWH�GHU�/RJH�
OHVHQ�NRQQWH����N¸QQWH�PDQ�KLHU�GHPۀLH�&RQFLHUJH�LVW�LP�7UHSSHQKDXV'ڿ�
)LOP�GHQ�6FKULࣕWLWHO�YRUDQVWHOOHQ��OVR��LVW�GLH$��ۀLH�)LNWLRQ�LVW�DX¡HUKDOE'ڿ�
VHU�1LFKW�)LOP�QXQ�HLQ�'RNXPHQWDU��RGHU�HLQ�6SLHOফOP��RGHU�YLHOPHKU�HLQ�
GRNXPHQWDULVFKHV�0RVDLN��YHUSDFNW�DOV�)LNWLRQ�LQ�%ULHপRUP"

(LQH�)UDXHQVWLPPH��YLHOOHLFKW�MHQH�DXV�/࣡�-ࣥࣴआࣥ�>$࣭�5࣮࣡ࣤࣥ�ࣤࣥࣳ�5࣯࣬࣬ࣼ
ࣦࣥ࣬ࣤࣳ������@��YHUELQGHW�GLHVH�$XIQDKPHQ�XQVHUHU�LQ�GLH�)HUQH�U¾FNHQGHQ�
(SRFKH��JHPDFKW�YRQ�HLQHP�GHU�=HLW�OLFKNHLW��HQWKREHQHQ�.DPHUDPDQQ��
EHVWLPPW� I¾U� JHJHQZ¦UWLJH�� YRUPDOLJH� XQG� ]XN¾QࣕLJH� =XVFKDXHU�� 6LH�
OLHVW�XQV�JHJHQZ¦UWLJ�GLH�%ULHIH�ZLHGHU�YRU��GLH�GLH�$XIQDKPHQ�EHJOHLWH�
WHQ��VR�]LHKHQ�VLH�XQV�LQ�GLH�=HLWVSLUDOH��MHQH�YRQ�9ࣲࣩ࣯ࣥࣴࣧ�>$ࣵࣳ�࣭ࣤࣥ�5ࣩࣣࣥࣨ�
ࣲࣤࣥ�7࣯࣮ࣴࣥ������@��]ZLVFKHQ�HLQHU�UHNRQVWLWXLHUWHQ�9RUYHUJDQJHQKHLW�XQG�
YROOHQGHWHQ�=XNXQࣕ��m(U�VFKULHE�PLUڴ�}��VDJW�VLH��m'DV�HUVWH�%LOG��YRQ�
GHP�HU�PLU�HU]¦KOWH��ZDU�GDV�YRQ�GUHL�.LQGHUQ�DXI�GHU�6WUD¡H�LQ�,VODQG�
������(U�VDJWH�PLU��GDVV�GDV�I¾U�LKQ�GDV�%LOG�GHV�*O¾FNV�VHL�XQG�DXFK�GDVV�
HU�PHKUHUH�0DOH�YHUVXFKW�K¦ࣖH��HV�PLW�DQGHUHQ�%LOGHUQ�]X�DVVR]LLHUHQ��
DEHU�GDV�K¦ࣖH�QLHPDOV�IXQNWLRQLHUW��(U�VFKULHE�PLU��FK�P¾VVWH�HV�HLQHV,ڿ�
7DJHV�DOOHLQ�DQ�GHQ�$QIDQJ�HLQHV�)LOPHV�VHW]HQ��]XVDPPHQ�PLW�HLQHP�ODQ�
JHQ�6W¾FN�6FKZDU]ফOP��:HQQ�PDQ�QLFKW�GDV�*O¾FN�LQ�GHP�%LOG�JHVHKHQ�
KDW��ZLUG�PDQ�]XPLQGHVW�GDV�6FKZDU]�VHKHQۀ�}

.HLQH�$XIQDKPH�RKQH� 6RQQH�QOLFKW���'DV�ZDU� GDV�*HVHW]� RGHU� YLHO�
PHKU�GLH�1RWZHQGLJNHLW�LQ�GHU�$QIDQJV]HLW�GHV�.LQHPDWRJUDSKHQ�YRU�GHU�
(UফQGXQJ�GHU�EH]HLFKQHQGHUZHLVH�VXQOLJKWV�JHQDQQWHQ�ULHVLJHQ�6WXGLR�
VFKHLQZHUIHU�� RKQH�GLH� HV� QLHPDOV� VWDUV� JHJHEHQ�K¦ࣖH��'DV� 6WXGLR� YRQ�
0«OLªV� LQ� 0RQWUHXLO� ZDU� HLQ� JUR¡HV� *ODVKDXV�� 'LH� JHULQJH� /LFKWHPS�
ফQGOLFKNHLW�GHV�GDPDOLJHQ�)LOPPDWHULDOV�XQG�GHU�2EMHNWLYH�]ZDQJHQ�]XU�
'UHKDUEHLW� LP�)UHLHQ�RGHU�]XPLQGHVW�EHL�7DJHVOLFKW��8QG�GDQQ�NDP�GLH�
(UফQGXQJ�GHU�KHOOHQ�%RJHQODPSHQ��GLH�GDV�6HW�DXVOHXFKWHWHQ�ZLH�HLQHQ�
%RPEHQDEZXUISODW]��6LH�VWUDKOWHQ�GHUDUW�VWDUN��GDVV�HLQ�&LQHDVW�ZLH�*ULI�
ফWK�GDPLW�YRP�9RUGHUJUXQG�ELV� LQ�GLH�7LHIH�GHV�5DXPHV�GLH�$XVOHXFK�
WXQJ�HLQHV�VR�ZHLWO¦XফJHQ�'HNRUV�ZLH�GDV�GHV�%DE\ORQ�LQ�,ࣲ࣮࣯࣮ࣣࣴ࣬ࣥ࣡ࣥ�
�������HUUHLFKWHڡ��PLW�PHKUHUHQ�7DXVHQG�'DUVWHOOHUQ�DXI�GHP�6HW�XQG�PLW�
VLPXOWDQHQ�$FWLRQV]HQHQ�� GLH� YRU� GHU�.DPHUD� JHVWDপHOW� ]ZLVFKHQ� ]ZHL�
XQG�HWOLFKHQ�'XW]HQG�0HWHUQ�$EVWDQG�VSLHOWHQ��'DQQ�NDP�GHU�7RQ��XQG�
GLH�%RJHQODPSHQ�ZDUHQ�VR�ODXW��GDVV�PDQ�VLH�GXUFK�ZHQLJHU�VWDUNH�*O¾K�
ODPSHQ�HUVHW]HQ�PXVVWH��'DU¾EHU�YHUORU�PDQ�DQ�7LHIHQVFK¦UIH��ELV�GDQQ�
GLH�3HUIHNWLRQLHUXQJ�GHV�:HLWZLQNHOREMHNWLYV�GDV�.DPHUDDXJH�ZHLWHU�̧ প�
QHWH��ZRPLW�GDV�:XQGHUNLQG�2UVRQ�:HOOHV�LQ�&ࣩࣩࣺ࣮ࣴࣥ�.࣮࣡ࣥ��������HV�]X�
(KUHQ�EUDFKWH��,Q�GHU�1DFKNULHJV]HLW�ZXUGH�GLH�)LOPHPXOVLRQ�]XQHKPHQG�
HPSফQGOLFKHU�� XQG� PDQ� NRQQWH� QXQ� PLW� LPPHU� ZHQLJHU� ]XV¦W]OLFKHP�
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/LFKW� ফOPHQ��'DYRQ� SURফWLHUWHQ�� LQ� 9HUELQGXQJ�PLW� GHU� (UফQGXQJ� GHV�
WUDJEDUHQ�V\QFKURQJHVWHXHUWHQ�7RQEDQGJHU¦WV��GLH�$QK¦QJHU�GHU�3ODQVH�
TXHQ]��PLW�6\QFKURQWRQ�XQG�WUDJEDUHU�.DPHUD�YRU�2UW�JHGUHKW���G��K��GDV�
'LUHFW�&LQHPD�XQG�GLH�1RXYHOOH�9DJXH�GHU�����HU�-DKUH��8QG�GDQQ�NDP�
9LGHR��]XQ¦FKVW�DQDORJ��GDQQ�GLJLWDO��GDV�JDQ]�QHXH�0D¡VW¦EH�GHU�/LFKW�
HPSফQGOLFKNHLW�VHW]WH��HLQLJH�/XPHQ�UHLFKHQ�DXV��XP�QXQ�DXFK�EHL�.HU�
]HQOLFKW�]X�ফOPHQ��'DV�K¦ࣖH�)ODKHUW\�EHJHLVWHUW��GHU�VR�GDVڿ�WDWV¦FKOLFKHۀ�
PRUJHQGOLFKH� $XIZDFKHQ� GHU� (VNLPRV� LQ� LKUHP� ,JOX� K¦ࣖH� ফOPHQ� N¸Q�
QHQڡ��HLQ]LJ�LP�6FKHLQ�GHU�NOHLQHQ��DXV�5REEHQWUDQ�JHVSHLVWHQ�)ODPPH��
DQVWDࣖ�JH]ZXQJHQ�]X�VHLQ��HV�XQWHU� IUHLHP�+LPPHO� �XQG�EHL�NOLUUHQGHU�
.¦OWH��QDFK]XVSLHOHQ�]X�ODVVHQ��QDFKGHP�HU�GDV�'DFK�GHV�,JOXV�HQWIHUQW�
KDࣖH��XP�GRUW� NODUH�6LFKW� ]X�KDEHQ��'LH� �/LFKW��(PSফQGOLFKNHLW�GLHVHU�
'9�� RGHU�+'�.DPHUDV� LVW� GHUDUW� KRFK�� GDVV� GDV�3UREOHP�GHU�.DPHUD�
OHXWH� VLFK� YHUNHKUW�� (V� EHVWHKW� QLFKW�PHKU� GDULQ�� HLQH�7LHIHQVFK¦UIH� ]X�
HUUHLFKHQ��GD�DOOHV�VHKU�VFKDUI��MD�VRJDU�]X�VFKDUI��LVW��VRQGHUQ�VLH�HLQ]X�
VFKU¦QNHQ��XP�]��%��XQVFKDUIH�+LQWHUJU¾QGH�]X�HUKDOWHQ��*HUDGH�GHVKDOE�
JLEW� HV�� LP�'RNXPHQWDU��ZLH�6SLHOফOP�� HLQH�3V\FKRORJLH�GHV�2EMHNWLYV��
(LQ�0DQQ�� GHU� VLFK� DQVFKLFNW�� HLQHQ� YRQ� )DKU]HXJHQ� VWDUN� EHIDKUHQHQ�
%RXOHYDUG�]X�¾EHUTXHUHQ��ZLUG�JDQ]�XQWHUVFKLHGOLFK�ZDKUJHQRPPHQ��MH�
QDFKGHP��RE�HU�LQ�GHU�*HVDPWKHLW�DOOHV�VLFK�VFKDUI�$E]HLFKQHQGHQ�XQWHU�
JHKW�RGHU�RE�HU�DOOHLQ�VFKDUI�]X�VHKHQ�LVW�XQG�VLFK�YRP�YHUVFKZRPPHQHQ�
9RUGHU��RGHU�+LQWHUJUXQG�GHU�YRUEHLIDKUHQGHQ�)DKU]HXJH�DEKHEWڴ��'DV�
3ULQ]LS�GHV�'LJLWDOHQ�KDW�DXFK�JHUDGH�%LOGHU�RKQH�6RQQH�QOLFKW��P¸JOLFK�
JHPDFKW��G��K��%LOGHU��GLH�DQDORJHQ�$XIQDKPHQ�]XP�9HUZHFKVHOQ�¦KQHOQ��
DEHU�NHLQH�ফOPLVFKHQ�$QVLFKWHQ�VLQG��VLH�VLQGڿ�HLQIDFKۀ�GDV�5HVXOWDW�HLQHV�
,QIRUPDWLN�3URJUDPPV��GDV�MHGHQ�3XQNW�XQG�VHLQH�P¸JOLFKHQ�%HZHJXQ�
JHQ�LP�5DXP��LQ��'�XQG�DXI��'�NRPSULPLHUW��EHUHFKQHW�KDW��=XP�HUVWHQ�
0DO�NDQQ�HLQH�$UW�)LOP�DXI�'DUVWHOOHU��.XOLVVHQ��.DPHUD�XQG�VRJDU�DXI�
/LFKW�YHU]LFKWHQ�

&KULV�0DUNHU�KDࣖH�GDYRQ�HLQH�GXQNOH�9RUDKQXQJ��LQGHP�HU�I¾U�VHLQHQ�
)LOP�6࣮࣡ࣳ�6࣯ࣩ࣬ࣥ࣬�GHQ�9LGHR�6\QWKHVL]HU�I¾U��GDPDOV�QRFK�DQDORJH��%LOGHU��
GHQ�(06�6SHFWUH��YHUZHQGHWH�XQG�GLH�VR�DXI�EHUHLWHWHQ�$XIQDKPHQ�ZLH�
HLQHڿ�=RQHۀ�]HLJWH��+RPPDJH�DQ�6ࣲࣴ࣡࣬࣫ࣥ�>����@�YRQ�$QGUHM�7DUNRZVNLM���
HLQH�HOHNWURQLVFKH�9RUK¸OOH��ZR�VLFK�IDQWRPKDࣕ�GLH�LPPHU�U¦WVHOKDࣕHUHQ�
%LOGHU�XQVHUHU�.XOWXUHQ�XPKHUWUHLEHQڡ��GHU� LP�9HUVFKZLQGHQ�EHJULপH�
QHQ��GHU�EHUHLWV�XQWHUJHJDQJHQHQ�RGHU�GHU�NRPPHQGHQ��XQG�GLHV�LQ�HLQHU�
=HLW��GLH�QXU�QRFK�YLUWXHOO�LVW�XQG�GLH�OHW]WOLFK�GHQ�)LOP�VHOEVW�YHUVFKOLQ�
JHQ�ZLUG��Z¦KUHQG�VLH�GHQ�=XVFKDXHU�VLFK�IUDJHQG�PLW�%OLFN�DXI�GLHVHQ�
YHUVFKZXQGHQHQ�)LOP�]XU¾FNO¦VVW��GHQ�HU�JHUDGH�JHVHKHQ�KDW��-HW]W�DEHU�
UXࣕ�HU�VLFK�LQ�(ULQQHUXQJ��GDVV�GLHVHU�)LOP�GD�QLHPDOV�UHDOLVLHUW�ZRUGHQ�
LVW��GLH�6WLPPH�DXV�GHP�2প�KDW�HV�LKP�JHVDJW��ZLH�VLH�LKP�JHVDJW�KDW��
GDVV�GLHVH�-DSDQHU�YRQ�KHXWH��GLH�HLQ�6WUD¡HQIHVW�EHWUDFKWHQ��QLFKW�DQGHUV�
DXVVHKHQ�DOV�GLH��GLH�GHQ�VWDUWHQGHQ�.DPLND]H�)OLHJHUQ�]XVDKHQ�ڴ�m$XI�



�� Y����$(-�%(+,�.'-$�2.--$	-+("'3
�

MHGHQ�)DOO�ZHQLJHU�WU¾JHULVFKH�%LOGHU�DOV�GLHMHQLJHQ��GLH�GX�LP�)HUQVHKHQ�
VLHKVW��=XPLQGHVW�JHEHQ�VLH�VLFK�DOV�GDV��ZDV�VLH�VLQG��DOV�%LOGHU��QLFKW�DOV�
GLH�WUDQVSRUWDEOH�XQG�NRPSDNWH�)RUP�HLQHU�EHUHLWV�XQ]XJ¦QJOLFKHQ�:LUN�
OLFKNHLW�}�$XI�GLHVH�:HLVH�NHKUHQ�]X�XQV��DXV�GLHVHP�VHOWVDPHQ�*HG¦FKW�
QLV�GHV�-HQVHLWV��VRODULVLHUW��NRORULHUW��YHUIUHPGHWݾ��mZLH�GLHVH�%ULHIH��GLH�
PDQ�YHUEUHQQW�XQG�GLH�VLFK�VHOEVW�LQ�HLQHP�)HXHUVDXP�YHU]HKUHQ}ݾ��GLH�
$XIQDKPHQ�GHV�$EবXJV�GHU�.DPLND]H�)OXJ]HXJH�]XU¾FN��GLH�LKUH�MXQJHQ�
3LORWHQ�XQG�LKUH�H[SORVLYH�.UDࣕ�IRUW�WUXJHQ��RKQH�+RপQXQJ�DXI�5¾FNNHKU�
YRQ�LKUHU�VHOEVWP¸UGHULVFKHQ�0LVVLRQ��JH]ZXQJHQ��XP�GLH�YHUORUHQH�(KUH�
GHV�6RKQHV�GHU�6RQQH��GHV�.DLVHUV�YRQ�-DSDQ��]X�UHࣖHQ��6S¦WHU�ZLUG�GHU�
5XVVH�$OH[DQGHU�6RNXURY�HLQHQ�)LOP�PDFKHQ��6࣯࣮࣬ࣴࣳࣥ��'ࣩࣥ�6࣯࣮࣮ࣥ���������
¾EHU�GHQ�7DJ��DQ�GHP�GHU�.DLVHU�DEGDQNWH�XQG�RপL]LHOO�YHUN¾QGHWH��GDVV�
HU�QLFKW� O¦QJHU�GHU�J¸ࣖOLFKH�6RKQ�GHU�6RQQH�DXI�(UGHQ� VHL��ZDV� �XQWHU�
DQGHUHP��GHQ�6HOEVWPRUG�VHLQHV�0DMRUGRPXV�SURYR]LHUWH�

6࣮࣡ࣳ�6࣯ࣩ࣬ࣥ࣬�LVW�DEHU�DXFK�GHU�6FKDࣖHQ��GHQ�GLH�$WRPERPEH�YRQ�+LUR�
VKLPD�JHZRUIHQ�KDW��VFKZDU]HU�+LPPHO��.ࣲ࣯ࣩࣵ�࣭࣡ࣥ��6ࣲࣲࣣࣺࣨࣷ࣡ࣥ�5࣮ࣥࣧࣥ���
7LWHO�HLQHV�)LOPV�YRQ�6KRKHL� ,PDPXUD��������� VFKZDU]H�6LOKRXHࣖHQ�YRQ�
6WUD¡HQSDVVDQWHQ��YRP�/LFKWEOLW]�LQ�GLH�0DXHUQ�LQ�GHP�0RPHQW�HLQJH�
EUDQQW��DOV�VLH�YHUVFKZDQGHQ��m'X�KDVW�QLFKWV�JHVHKHQ�LQ�+LURVKLPDڴ�}����
6DQV�6ROHLO�LVW�DXFK�GHU�7LWHO�HLQHV�0HORGLHQ]\NOXV�YRQ�0RGHVW�0XVVRUJ�
VNL��HLQHV�GHU�0RWLYH�GHU�HOHNWUR�DNXVWLVFKHQ�7RQVSXU��GLH�GHQ�)LOP�YRQ�
0DUNHU�¾EHUODJHUW�XQG�GLH�DXFK�/D�9DOVH�WULVWH�YRQ�-HDQ�6LEHOLXV�EHLQKDO�
WHW��$XI�GHU�7RQHEHQH�NRQMXJLHUHQ�VLFK�GLH�JHJHQZ¦UWLJH�=HLW�GHU�PLW�GHU�
.DPHUD�JHWDXVFKWHQ�%OLFNH��GLH�]\NOLVFKH�=HLW�GHU�-DKUHV]HLWHQ��GLH�YHU�
JDQJHQH��XQG�ZLHGHUNRPPHQGH��=HLW�GHU�5HYROXWLRQHQ��GLH�QLFKW�HQGHQ�
ZROOHQGH�=HLW�GHU�/HJHQGHQ�XQG�GLH�YROOHQGHWH�=XNXQࣕ�GHV�9HUVFKZLQ�
GHQV� GHU� =RQHڴ�� GDV� DOOHV� DXIJHQRPPHQ� LQ� GHU� বRࣖLHUHQGHQ�=HLW� GHU�
(U]¦KOXQJ��LQ�GHU�6SLUDOH�GHU�0RQWDJH�

'DV��ZDV�VLFK�DEVSLHOW�Z¦KUHQG�GHU�]ZHL�6WXQGHQ�GLHVHV��1LFKW��)LOPV��
]ZLVFKHQ�GHP�5HLFK�GHU�DXIJHKHQGHQ�6RQQHݾ��PLW�VHLQHQ�0¦GFKHQ� LP�
.LPRQR�� VHLQHQ� 5RERWHUQ�� VHLQHQ� *HLVWHUফJXUHQ� XQG� VHLQHQ� HOHNWURQL�
VFKHQ�&KLSV� �ڡ XQG�GHU� XQWHUJHKHQGHQ�6RQQH� DXI� HLQHU� 6WUD¡H� ,VODQGV��
GLH� EDOG� YRQ� YXONDQLVFKHU�$VFKH� EHGHFNW� VHLQ�ZLUG��ZR� LP�$XJHQEOLFN�
GUHL�EORQGH�.LQGHU�VLFK�GLH�+DQG�JHEHQڴ���GDV��ZRUXP�HV�JHKW�� LVW�GDV�
%LOG� GHV�*O¾FNV�� GDV� LQ� GHQ�0HWDPRUSKRVHQ� GHU�.DW]H� GXUFK� GLH� (LQ�
VWHOOXQJHQ�KXVFKW��$EHU�ZR�LVW�LP�%LOG�GDV�YHUVSURFKHQH�*O¾FN"��EHUDOO�
XQG�QLUJHQGZR��YLHOOHLFKW�LP�6FKZDU]�ELOG���GDV�LKP�IROJW"�(V�LVW�ZHGHU�
LP�JHফOPWHQ�6XMHW�QRFK�LP�IDV]LQLHUWHQ�$XJH�GHV�)LOPHPDFKHUV��QRFK�DQ�

��� $�G����� 6FKO¾VVHOVDW]� DXV� GHP�'LDORJ� GHU� VLFK� /LHEHQGHQ� LQ� GHU� (LQJDQJVVHTXHQ]� YRQ�
$ODLQ�5HVQDLVڧ�+ࣲࣩ࣯ࣩ࣭ࣳࣨ࣡��࣭࣯࣮�ࣲ࣭࣯࣡ࣵ� �������� VLH�� GLH� IUDQ]¸VLVFKH�6FKDXVSLHOHULQ�� GLH�
EHKDXSWHW�� Z¦KUHQG� LKUHV�PRPHQWDQHQ� $XIHQWKDOWHV� YRQ�+LURVKLPD� DOOHV� JHVHKHQ� ]X�
KDEHQ��HU��GHU�MDSDQLVFKH�$UFKLWHNW��GHU�EHL�GHU�%RPEHQH[SORVLRQ�VHLQH�)DPLOLH�YHUORUHQ�
KDW��
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GHQ�2UWHQڴ��HV�LVW�QLFKW�LP�%LOG��HV�LVW�GLHVHV�%LOG��(V�LVW�GLHVHU�DXIJHKR�
EHQH�$XJHQEOLFN��DXIJH]HLFKQHW�XQG�ZLHGHU�JHVHKHQ��HV�LVW�GLHVHVڿ�:LH�
GHU�6HKHQۀ��GDV�]HLWYHUVHW]WH�(LQYHUQHKPHQ�DQJHVLFKWV�GHU�YHUJDQJHQHQ�
*HJHQZDUW��SU«VHQW�SDVV«���GLH�PLW�LKUHU�9HUJ¦QJQLV�XQV�JHSU¦JW�KDW�XQG�
XQV�ZLHGHUEHJHJQHW��'HUJHVWDOW�LVW�GHU�=DXEHU�GHV�'RNXPHQWDULVFKHQ�LP�
)LOP��
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0DQ�VSULFKW�JHUQ�YRQڿ�%LOGHUQۀ�HLQHV�)LOPV��DEHU�JHQDX�JHQRPPHQ�EHVWHKW�
HLQ�)LOP�DXV�$XIQDKPHQ��:RULQ�XQWHUVFKHLGHW�VLFK�GLH�$XIQDKPH�YRQ�MHGHU�
DQGHUHQ�$UW�YRQ�%LOGHUQ"ڿ�%LOGۀ�LVW�HLQ�:RUW�PLW�HLQHP�VHKU�ZHLWHQ�%HGHX�
WXQJVIHOG��=HLFKQXQJ��'UXFN��)UHVFR��0DOHUHL��,NRQH��*HP¦OGH��6FKHPD]HLFK�
QXQJ��'LDJUDPP�� JHRPHWULVFKH� )LJXU�� 3ODQ�� 3LNWRJUDPP�� /DWHUQD�PDJLFD��
$QLPDWLRQV]HLFKQXQJ��3KRWRJUDSKLH��)LOP��7RQELOGVFKDX��9LGHR��FRPSXWHU�
JHQHULHUWHV�%LOGڿ�ڴ�ZLUNOLFK�VFK¸QH�%LOGHU��GLH�PDQ�JHUQH�¸ࣕHUV�V¦KHۀ��QXU�
VROOWH�PDQ�QRFK�ZLVVHQ��PLW�ZHOFKHU�$UW�YRQ�%LOGHUQ�PDQ�]X�WXQ�KDW��:LU�
P¾VVHQ�GDV��ZDV�GLH�%HVRQGHUKHLW�GHV�NLQHPDWRJUDSKLVFKHQ��XQG�9LGHR��%LO�
GHV�DXVPDFKW��YRQ�HLQHP�SK¦QRPHQRORJLVFKHQ�6WDQGSXQNW�DXV�EHVWLPPHQ�

'DV�6SH]LফVFKH�GHU�3KRWRJUDSKLH��HEHQVR�ZLH�GDV�GHV�)LOPV�XQG�GHV�
9LGHR��GLH�LKU�JHQHDORJLVFK�IROJHQ��OLHJW�LQ�GHU�$XIQDKPH��PDJLVFKHV�'LV�
SRVLWLY�GHV�*HG¦FKWQLVVSLHJHOV��GHV�RSWLVFKHQ�(LQGUXFNV��GDV�GHQ�$XJHQ�
EOLFN� LQ�GHU�)RUP�VHLQHU�(UVFKHLQXQJ�HUIDVVHQ�XQG� UHSURGX]LHUHQ�NDQQ��
'DV��ZDV�GDU¾EHU�KLQDXV�GLH�&KURQRSKRWRJUDSKLH�YRQ�0DUH\��GHU�.LQH�
PDWRJUDSK�GHU�%U¾GHU� /XPLªUH� �XQG� LQ�GHU� )ROJH�9LGHR�� HUODXEHQ�� GDV�
LVW�GLH�$XIQDKPH�YRQ�$QVLFKWHQ��GLH�%HWRQXQJ�OLHJW�DXI�GHP�3OXUDO����GLH�
UDVFKH�XQG�XQDXপ¦OOLJH�$EIROJH�YRQ�3KRWRJUDPPHQ��RGHU�YRQ�=HLOHQUDV�
WHUQ���GLH�6HULH�YRQ�0LNUR�$XVVFKQLࣖHQ�DXV�GHP�UDXP�]HLWOLFKHQ�.RQWL�
QXXP��ZDV�]XJOHLFK�GLH�$QDO\VH��GLH�=HUOHJXQJ�GHU�%HZHJXQJ��=HLWOXSH�
%LOG�I¾U�%LOG��XQG�GHUHQ�6\QWKHVH�]X�EHZHUNVWHOOLJHQ�YHUPDJڡ��LQVJHVDPW�
DOVR� GHQ�:LUNOLFKNHLWVHপHNW� �HॲHW� GH� U«HO���'LH�$XIQDKPH�XQWHUVFKO¦JW�
GLH�%HZHJXQJHQ�GHU�+DQG�]ZLVFKHQ�$XJH�XQG�2EMHNW�� VLH� HUODXEW�GHQ�
'LQJHQ� XQG� GHQ� (UHLJQLVVHQ� GHU�:HOW�� VLFK� XQPLࣖHOEDU� DXI� GHP� )LOP�
�RGHU�GHP�0DJQHWEDQG��HLQ]XVFKUHLEHQ��HWZDV�]X�VFKDপHQ��ZDV�PDQ�]X�
%HJLQQ�GHU�.LQHPDWRJUDSKLHڿ�/HEHQGELOGۀ�RGHU7ڿ�DEOHDX�YLYDQWۀ�QDQQWH�
XQG�ZDV�PDQ��VHLW�GHU�(UফQGXQJ�GHU�0RQWDJH��HLQHڿ�(LQVWHOOXQJۀ��SODQ��
EH]HLFKQHW��VKRW�LP�(QJOLVFKHQ��GDEHL�WHLOW�GLH�.DPHUD�PLW�GHP�*HZHKU�
GDV�$QYLVLHUHQ��DEHU�ZLH�0DUNHU�]X�%HJLQQ�VHLQHV�)LOPV�6ࣩ�ࣱࣲ࣪ࣥࣴ࣡ࣵ�ࣩࣶࣳ࣡࣡ڧ�
ࣲࣲ࣯࣭ࣩࣤ࣡ࣤ࣡ࣥࣳ� >:࣮࣮ࣥ� ࣩࣣࣨ�ࣲࣶࣩࣥ�'ࣲࣲ࣯࣭ࣥࣤ࣡ࣥ�ࣨँࣴࣴࣥ�� ����@� VDJW�� m$QVWHOOH�
HLQHV�7RWHQ��PDFKVW�GX�HLQHQ�XQVWHUEOLFK�}��

(LQH�)RUPXOLHUXQJ�YRQ�-HDQ�0LWU\�XQWHUVWUHLFKW�GDV�:HVHQ�GHU�$XI�
QDKPH�DOV�(UIDVVXQJ�GHV�/HEHQV� �SULVH�GH�YLH���ZDV�GLH�JDQ]H�2ULJLQD�
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OLW¦W�GHV�.LQRV�DXVPDFKW��m(LQ�5RPDQ��GDV� LVW�HLQH�(U]¦KOXQJ��GLH� VLFK�
DOV�:HOW�SU¦VHQWLHUW��(LQ�)LOP��GDV� LVW�HLQH�:HOW��GLH�VLFK�DOV�(U]¦KOXQJ�
SU¦VHQWLHUW}����'DV�.LQR�RSHULHUW�DXVJHKHQG�YRQ6ڿ�HJPHQWHQ�GHU�:HOWۀ��
GHQ� (LQVWHOOXQJHQ�� ,P� 8QWHUVFKLHG� ]XP� *HVFKULHEHQHQ�� GDV� QXU� HLQHQ�
0RGXV� NHQQW� �VFKZDU]H� 6WULFKH� DXI� ZHL¡HP� 3DSLHU��� YHUHLQLJW� GLH� ফO�
PLVFKH� $XI]HLFKQXQJ� PHKUHUH� 0RGL�� %LOG�� 0XVLN�� 6FKULࣕ�� *HU¦XVFKH��
6SUDFKH��V\QFKURQ�RGHU�DXFK�QLFKW���PLW�GHQ�JDQ]HQ�0¸JOLFKNHLWHQ�GHV�
6SLHOV�]ZLVFKHQ�&KDPS��+RUV�FKDPS�XQG�2প��G��K��LQQHUKDOE�XQG�DX¡HU�
KDOE�GHV�.DGULHUWHQ��:HQQ�GLH�(LQVWHOOXQJHQ�HLQHV�)LOPV�ZLH�GLH�6¦W]H�
HLQHV�5RPDQV�HLQH�9LVLRQ� LP�6LQQH�HLQHU�9RUVWHOOXQJ�RUJDQLVLHUHQ�N¸Q�
QHQ�� VR�JHKHQ� VLH� YRQ�GHU�$XV¾EXQJ�GHV�%OLFNV� LP�NRQNUHW�SK\VLVFKHQ�
6LQQH�DXV��8P�GHP�=XVFKDXHU�GLH�,OOXVLRQ�]X�YHUPLࣖHOQ��GLH�6FKDXSO¦W]H�
VR� ]X� VHKHQ�� DOV� �Z¦UHڿ HU� YRU�2UW�GDEHLۀ�� EHGDUI� HV�QRFK�GHU�7DWVDFKH��
GDVV� HLQ� .DPHUDPDQQ� �PLW� ফOPEHUHLWHU� .DPHUD�� VLFK� GRUWKLQ� EHJHEHQ�
KDW�XQG�$XIQDKPHQ�PLWJHEUDFKW�KDW��)LOPHPDFKHQ�LVW�HLQ�$NW�GHV�=HL�
JHQV��PRQVWUDWLRQ���QRFK�YRU�GHP�GHV�(U]¦KOHQV��8QG�HV�JLEW�HLQHQ�HEHQVR�
JUR¡HQ�8QWHUVFKLHG�]ZLVFKHQ�HLQHP�6DW]�XQG�HLQHU�(LQVWHOOXQJ�ZLH�]ZL�
VFKHQ�GHU�%HVFKUHLEXQJ�HLQHV�'HNRUV�XQG�VHLQHU�ফOPLVFKHQ�'DUVWHOOXQJ��
m'LH�0DUTXLVH�NHKUWH�XP�I¾QI�8KU�EHL�VWU¸PHQGHP�5HJHQ�QDFK�+DXVH�
]XU¾FN�XQG�VHW]WH�VLFK�DQ�GDV�.ODYLHU��XP�LKUHQ�6FKPHU]�]X�YHUJHVVHQ�}���
(LQHQ�VROFK�HLQIDFKHQ�6DW]�]X�YHUফOPHQ��LPSOL]LHUW�HLQH�6XPPH�YRQ�(QW�
VFKHLGXQJHQ��KLQVLFKWOLFK�GHV�'HNRUV��GHU�3ODW]LHUXQJ�YRQ�.DPHUD�XQG�
0LNURSKRQ��GHU�$QOHLWXQJ�GHU�'DUVWHOOHU��GHU�.RVW¾PH��DOO�GDV�HUNO¦UW�GLH�
LQGXVWULHOOH�6FKZHUI¦OOLJNHLW�YRQ�VWDQGDUGLVLHUWHQ�'UHKDUEHLWHQ��m:R�VROO�
LFK�PHLQH�.DPHUD�KLQVWHOOHQ�LQ�GHU�2পHQVLYH��GLH�LFK�JHJHQ�GLH�VLFKWEDUH�
:HOW�XQWHUQHKPH"}��GLHVH�)UDJH�YRQ�9HUWRY�N¸QQWH�DOV�6LQQELOG�MHJOLFKHU�
ফOPLVFKHQ�3UD[LV�JHOWHQ��ZHLO��ZLH�%UHVVRQ��LP�:LGHUVSUXFK�]XP�*ODXEHQ�
DQڿ�GDV�2EMHNWLYHۀ��KHUYRUKHEW��HV�VLFK�GDUXP�KDQGHOW��mGDV�VLFKWEDU�]X�
PDFKHQ��ZDV�GX�YHUPLࣖHOV�HLQHU�0DVFKLQH�VLHKVW��GLH�GDV�QLFKW�VR�VLHKW��
ZLH�GX�HV�VLHKVW�}���

'DV� .LQR� LVW�� ZLH� GDV� 7KHDWHU�� HLQH� )RUP� GHU� 5HSU¦VHQWDWLRQ�� DEHU�
RKQH�%¾KQH��ZHLO�VHLQH�%¾KQH�GLH�:HOW�LVW��XQG�XQWHU�8PVW¦QGHQ�RKQH�
6FKDXVSLHOHU��ZLH�GLH�PHLVWHQ�'RNXPHQWDUফOPH�]HLJHQ��'HU�)LOP�LVW��ZLH�
GHU�7DQ]��HLQH�%HZHJXQJVNXQVW��DEHU�HU�NDQQ�VLFK�PLW�GHP�6FKULࣖ�HLQHV�

��� -HDQ�0LWU\���VWK«WLTXH� HW� SV\FKRORJLH� GX� FLQ«PD�� �� %GH�� 3DULV�� �GLWLRQV� XQLYHUVLWDLUHV�
������%G�����6������

��� $�G�����%H]XJQDKPH�DXI�+HLQULFK�YRQ�.OHLVW��'LH�0DUTXLVH�YRQ�2��XQG�GLH�JOHLFKQDPLJH�
9HUফOPXQJ�YRQ�(ULF�5RKPHU��������

��� 9JO�� 5REHUW� %UHVVRQ��1RWHQ� ]XP� .LQHPDWRJUDSKHQ� �������� �EHUV�� Y�� $QGUHD� 6SLQJOHU��
+UVJ��Y��.ODXV�(GHU��0¾QFKHQ��:LHQ��+DQVHU�������6������$�G������'RUW�KHL¡W�HV�DEZHL�
FKHQG�YRQ�XQVHUHU��EHUVHW]XQJ��m6LHK�DXJHQEOLFNOLFK� LQ�GHP��ZDV�GX�VLHKVW��GDV��ZDV�
JHVHKHQ�ZHUGHQ�ZLUG��'HLQH�.DPHUD�QLPPW�GLH�'LQJH�QLFKW�DXI��ZLH�GX�VLH�VLHKVW���6LH�
QLPPW�QLFKW�DXI��ZDV�GX�GLH�'LQJH�EHGHXWHQ�O¦VVW��}�
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JHZ¸KQOLFKHQ�0HQVFKHQ��GHP�*DORSS�HLQHV�3IHUGHV���RGHU�GHP�9RUEHL�
IDKUHQ�HLQH�$XWRV�EHJQ¾JHQ��(U�LVW�HLQH�.XQVW�GHU�'DXHU�XQG�GHU�$EIROJH��
:LH�GLH�0XVLN�HQWIDOWHW�VLFK�HLQ�)LOP��LVW�GLH�0RQWDJH�QLFKW�HLQH�$UW�0XVLN�
I¾U�GLH�$XJHQ��YJO��GLH�)LOPH�YRQ�$UWDYD]G�3HOHVFKMDQ�"�$EHU�LKU�*HU¾VW�
LVW� QLFKW� QXU� GLH� DEVWUDNWH� =HLW�� EHVWHKHQG� DXV� 5K\WKPHQ� XQG� 7¸QHQ��
HV� LVW�GLHڿ�UHDOHۀ��VLFKWEDUH�=HLWڡ��XQVHUHU�+DQGOXQJHQ��XQVHUHU�:HOW� LQ�
$NWLRQ��'HU�)LOP�K¦OW�GDV�/HEHQ�IHVW�XQG�UHVWLWXLHUW�HV�LQ�)RUPHQ�VHOEVW�
VHLQHV�:HUGHQV�� HU� LVW� GLH�.XQVW� GHV�$XJHQEOLFNV� XQG� GHV�*HJHEHQHQ��
'HVKDOE�NDQQ�GHU�)LOPڡ��LP�8QWHUVFKLHG�]X�DOOHQ�DQGHUHQ�.¾QVWHQڡ��VHLQH�
3RHVLH�DXV�GHU�HLQIDFKHQ�9RUI¾KUXQJ�HLQHU�YRP�:LQG�EHZHJWHQ�:LHVH�
HQWZLFNHOQ��DXV�6]HQHQ�PLW�HLQHP�DXI�HLQH�:DVVHUব¦FKH�IDOOHQGHQ�%ODࣖ��
PLW�HLQHU�*UXSSH�YRQ�3DVVDQWHQ�LP�5HJHQ�RGHU�PLW�$UEHLWHUQ��GLH�GLH�)DE�
ULN�YHUODVVHQ��PLW�HLQHP�)HQVWHU��GDV�VLFK�]XU�)DVVDGH�HLQHV�:RKQKDXVHV�
KLQ�¸পQHW��PLW�HLQHU�)UDX�DXI�GHU�7HUUDVVH�HLQHV�&DI«V��PLW�HLQHP�=XJ��
GHU�GDV�*HELUJH�¾EHUZLQGHW�RGHU� LP�%DKQKRI�YRQڴ��HLQI¦KUW��'HU�)LOP�
LVW�QDFK�HLQHP�'LNWXP�YRQ�$QGU«�%D]LQ�mHLQH�'UDPDWXUJLH�GHU�1DWXU}��
ZHLO�HU�GRNXPHQWDULVFK�LVW�DXIJUXQG�GHV�:HVHQV�GHU�$XIQDKPH��GLH�GDV��
ZDV��LP�/HEHQ��SDVVLHUW��LQ�GDV�WUDQVIRUPLHUW��ZDV�VLFK�DXI�GHU�/HLQZDQG�
HUHLJQHW��XQG�VLH�VFKDপWڡ��VRJDU�RKQH�6SDQQXQJ��RKQH�,QWULJH�XQG�RKQH�
'DUVWHOOHUڡ��GLHVH�QHXDUWLJH�XQG�IDV]LQLHUHQGHڿ�UHবH[LYH�%UHFKXQJۀ��HLQ�
8UVSUXQJ�GHU�&LQ«SKLOLH���GLH�3DVROLQL�JXW�EHVFKUHLEW��,Q�$QEHWUDFKW�GHU�
7DWVDFKH��GDVV�mGDV�.LQR�GLH�:LUNOLFKNHLW�UHSURGX]LHUW��I¾KUW�HV�DP�(QGH�
DXIV�6WXGLXP�GHU�:LUNOLFKNHLW� ]XU¾FN��$EHU� LQ� HLQHU�QHXHQ�XQG�EHVRQ�
GHUHQ�)RUP��VR��DOV�Z¦UH�GLH�:LUNOLFKNHLW�GXUFK� LKUH�5HSURGXNWLRQ�HUVW�
HQWGHFNW�ZRUGHQ�XQG�DOV�Z¦UHQ�LQ�GLHVHU�QHXHQڿ��UHবHNWLHUWHQ�6ۀLWXDWLRQ�
EHVWLPPWH�$XVGUXFNVPHFKDQLVPHQ�DQ�LKU�HUVW�KHUYRUJHWUHWHQ�}��

'HU�)LOP�LVW�mGLH�0XPLH�GHU�9HU¦QGHUXQJ}����0DQ�PXVV�GLHVH�DQGHUH�
)RUPXOLHUXQJ� YRQ� $QGU«� %D]LQ� ULFKWLJ� YHUVWHKHQ�� 'HU� )LOP� LVW� JHZLVV�
HLQH� 5H�3U¦VHQWDWLRQ� LP� ¾EHUWUDJHQHQ� 6LQQH� GHV�:RUWHV� �HU� ¾EHUWU¦JW�
XQG�I¾JW�GLH�:LUNOLFKNHLW�LQ�VHLQHQ�5DKPHQ�XQG�JHP¦¡�VHLQHU�RSWLVFKHQ�
(LJHQVFKDࣕHQ�ZLH�HLQ�*HP¦OGH�]XVDPPHQ���DEHU�HU�LVW�DXFK�HLQH�DQDORJH�
5HSURGXNWLRQ�GHV�2EMHNWV�� HV� LVW� VFKRQ�QDKH]X�GDV�2EMHNW� VHOEVW� �F٧HVW�
ELHQ� O٧REMHW� OXL�P¬PH�� RGHU� EHVVHU�� VHLQ� OHXFKWHQGHU� $EGUXFN�� GHU� VLFK�
GD� DXI� GHU� /HLQZDQG� K¦OW� XQG� HQWZLFNHOW� ��PLWڡ VHLQHP�PHUNZ¾UGLJHQ�
6WDWXV�YRQ�$Q��XQG�$EZHVHQKHLW��:LH�GLH�6WRপEDQGDJHQ�GHU�0XPLH�LVW�
GHU�)LOP�HLQH�0RGHOOLHUXQJ��HLQ�JHWUHXHU�$EGUXFN�GHU�:LUNOLFKNHLW��GLH�

��� $�G�����$QVSLHOXQJHQ�1LQH\V�DXI�(DGZHDUG�0X\EULGJHV�FKURQRSKRWRJUDSKLVFKH�6HULHQ�
ELOGHU�

��� 3LHU�3DROR�3DVROLQL��.HW]HUHUIDKUXQJHQٿ��(PSLULVPR�HUHWLFR��6ڀFKUL࢕HQ�]X�6SUDFKH��/LWHUD�
WXU�XQG�)LOP����������EHUVHW]W��NRPPHQWLHUW�XQG�PLW�HLQHP�1DFKZRUW�YHUVHKHQ�Y��5HLPDU�
.OHLQ���������)UDQNIXUW�0��X��D���8OOVWHLQ�������6������

��� $QGU«�%D]LQ��2QWRORJLH�GHV�SKRWRJUDSKLVFKHQ�%LOGHV���������,Q��'HUV���:DV�LVW�)LOP"�+UVJ��
Y��5REHUW�)LVFKHU��%HUOLQ��$OH[DQGHU�9HUODJ�������6����6ڡ���������
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VLFK�LQ�LKP�DXVVWHOOW��(V�LVW�GLHVH�$PELYDOHQ]�GHU�$XIQDKPH��JOHLFK]HLWLJ�
%LOG�XQG�$EGUXFN��5HSU¦VHQWDWLRQ�XQG�5HSURGXNWLRQ��$Q��XQG�$EZHVHQ�
KHLW��DXV�GHU�GHU�)LOP�VHLQHQ�'RSSHOFKDUDNWHU�XQG�VHLQH�6XJJHVWLRQVNUD �ࣕ
EH]LHKW��LQGHP�HU�JOHLFK]HLWLJ�HWZDV�YRP�7UDXP�ZLH�YRQ�GHU�:LUNOLFKNHLW�
KDW��'LHVH� SDUDGR[H�9HUPLࣖOXQJVIRUP��GLH� XQV� GHU� )LOP� HUIDKUHQ� O¦VVW��
ফQGHW�VLFK�LQ�HLQHU�)RPXOLHUXQJ�GHV�3KLORVRSKHQ�6WDQOH\�&DYHOO�YHUGLFK�
WHW��m3KRWRJUDSK\�PDLQWDLQV�WKH�SUHVHQWQHVV�RI�WKH�ZRUOG�E\�DFFHSWLQJ�
RXU�DEVHQFH�IURP�LW�}��

7DWV¦FKOLFK�VHKHQ�ZLU�GLH�:HOWڡ��JHP¦¡�HLQHV�6SUXFKV�GHV�,OOXVLRQLV�
WHQ�0«OLªVڡ���DOV�ZHQQ�ZLU� LQ� LKU�Z¦UHQ��DEHU�ZLU�VLQG�HV�JHUDGH�QLFKW��
8QG�GDV�ZLGHUVSULFKW�LQ�HNODWDQWHU�:HLVH�XQVHUHU�SK\VLVFKHQ�*UXQGYR�
UDXVVHW]XQJ��GLH�JHZ¸KQOLFK�LPSOL]LHUW��GDVV�ZLU��XP�]X�VHKHQ��DXFK�YRU�
2UW� VLQG�XQG�GDVV�ZLU�QLFKW� VHKHQ�N¸QQHQ��ZR�ZLU� JDU�QLFKW� VLQG��'LH�
DX¡HUJHZ¸KQOLFKH�(UIDKUXQJ�GHV�)LOPV�LVW�HLQ�'HOLNW�LQ�ॴDJUDQWL��:DKQ�
XQG�:RQQH��

��� 6WDQOH\�&DYHOO��7KH�:RUOG�9LHZHG��5HॴHFWLRQV�RQ�WKH�2QWRORJ\�RI�)LOP��1HZ�<RUN��9LNLQJ�
������6������
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$XI�GHU�/HLQZDQG�EULQJW�GLH�$Q��XQG�$EZHVHQKHLW�GHU�:HOW�LP�9HUK¦OWQLV�
]X�XQV�NUHDWLYH�XQG�VXJJHVWLYH�.U¦ࣕH�KHUYRU��GLH�I¾U�GHQ�)LOP�VSH]LফVFK�
VLQG�� HLQH� ]HLWYHUVHW]WH� .R�3U¦VHQ]�� GHQ� $XVWDXVFK� YRQ� %OLFNHQ� GXUFK�
5DXP�XQG�=HLW��GLH�.RH[LVWHQ]�XQWHUVFKLHGOLFKHU�=HLWHEHQHQ��SRO\FKUR�
QLH��XQG�GHQ�HUQHXWHQ�5¾FNJULপ�DXI�$XIQDKPHQ��UHSULVH�GH�YXHV��

m2পHQ� JHVDJW�� KDW� PDQ� MHPDOV� HWZDV� '¾PPHUHV� HUIXQGHQ�� DOV� GHQ�
/HXWHQ�]X�VDJHQ��QLFKW�LQ�GLH�.DPHUD�]X�VFKDXHQ��ZLH�PDQ�HV�DQ�GHQ�)LOP�
KRFKVFKXOHQ� OHKUW"}�:DUXP�DXFK�XQWHUELQGHQ��ZLH�HV�0DUNHU� �LQ�6࣮࣡ࣳ�
6࣯ࣩ࣬ࣥ࣬��EHNODJW��GDVV�GLHVH�*ODQ]WDW��GLH�GHU�)LOP�YROOEULQJW��VLFKWEDU�ZLUG��
GHQ�$XVWDXVFK�XQG�GLH��EHUWUDJXQJ�YRQ�%OLFNHQ�TXHU�GXUFK�5DXP�XQG�
=HLW"�'DV��ZDV�GHU�.DPHUDEOLFN�DXJHQVFKHLQOLFK�PDFKW�XQG�ZDV�ZLUNOLFK�
MHGH�$XIQDKPH�HUIDKUEDU�PDFKW��GDV�LVW�GLH�*OHLFK]HLWLJNHLW�YRQ�)LOPHQ�
GHP�XQG�*HফOPWHP��GLH�JHPHLQVDPH�7HLOKDEH�DQ�HLQHP�$XJHQEOLFN�GHU�
:HOW�TXHU�GXUFK�GHQ�5DXP��'XUFK�GLH�0DJLH�GHU�3URMHNWLRQ��Z¦KUHQG�GHU�
GHU�=XVFKDXHU�VHLQHQ�%OLFN�GXUFK�GHQ�GHU�.DPHUD�HUVHW]W��YROO]LHKW�VLFK�
HLQ�7UDQVIHU��GHVVHQ�VLFK�JHZLVVH�*HফOPWH�ZRKO�EHZXVVW�VLQG���'HU�%OLFN�
GHV�=XVFKDXHUV� NUHX]W�GHQ�GHV�*HফOPWHQ�GXUFK�GLH�=HLW� KLQGXUFK�� DOV�
ZHQQ�HU�GRUW�Z¦UH�LQ�HLQHU�$UW�YRQ��.R��3U¦VHQ]�YRQ�8QJOHLFK]HLWLJNHLWHQ�
�XQH�VRUWH�GH�>FR@SU«VHQW�GLॲ«U«���GLH�VLFK�EHL�MHGHU�3URMHNWLRQ�ZLHGHUKROW��
�8PEHUWR�(FR�QRWLHUW��GDVV�YLHOH�79�0RGHUDWRUHQ�%ULHIH�YRQ�)HUQVHK]X�
VFKDXHUQ�HUKDOWHQ��LQ�GHQHQ�JHIUDJW�ZLUG��RE�HV�ZLUNOLFK�VLH�VLQG��GLH�MHQH�
]X�EHVWLPPWHU�6WXQGH�GXUFK�GHQ�%LOGVFKLUP�DQVHKHQ�Z¾UGHQ������6FKQL �ࣖ
LQ�GHU�9HUJDQJHQKHLW��$QVFKOXVV�DQ�GLH�*HJHQZDUW��GLHVHU�7UDQVIHU�]HLJW�
DQVFKDXOLFK�GLH�GRSSHOWH�%HZHJXQJ�NLQHPDWRJUDSKLVFKHU�(UIDKUXQJ��,FK�
ফQGH�PLFK�U¾FNSURML]LHUW�LQ�GLH�6]HQH��Z¦KUHQG�GLHVH�VLFK�JHUDGH�LQ�PHLQH�
*HJHQZDUW�SURML]LHUW��:LU�ZHUGHQ�VS¦WHU�GLH�EHWU¦FKWOLFKH�$XVZLUNXQJ�
GLHVHV�QHXHQ7ڿ�UDQVSRUWPLࣖHOVۀ�DXI�GLH�6HKZHLVH��YLVLRQ��RGHU�YLHOPHKU�

��� 9JO��8PEHUWR�(FR��/D�*XHUUH�GX�IDX[��3DULV��*UDVVHW������



�����6$+"'$�!$9($'4-&�!$23$'3�96(2"'$-�5$1&$'$-#$1�9$(3������Y

5H�9LVLRQ� YRQ�*HVFKLFKWH� EHWUDFKWHQ��+DOWHQ�ZLU� YRUHUVW� IHVW�� GDVV� GLH�
7DWVDFKH�� VDJHQ�ZLU� HWZD�'H�*DXOOH� RGHU�0LORVHYLF��$OEHUW� 6SHHU� RGHU�
,JRU�6WUDZLQVNL��*ROGZRUWK\�RGHU�0F1DPDUD� OHLEKDࣕLJ�]X�VHKHQ��JDQ]�
RপHQVLFKWOLFK�QHXHV�0DWHULDO� I¾U�GLH�*HVFKLFKWH�VFKDপW��$EHU�GLH�NLQH�
PDWRJUDSKLVFKH�6SUDFKH�ELHWHW�QRFK�PHKU��'LH�%LOGHU�HLQHU�(SRFKH�N¸Q�
QHQ�PLW�]HLWOLFKHP�$EVWDQG�LQ�HLQHU�QHXHQ�DQDO\WLVFKHQ�RGHU�SRHWLVFKHQ�
0RQWDJH�ZLHGHU�DXIJHQRPPHQ�ZHUGHQ�XQG�EHJU¾QGHQ�VR�HLQH�)RUP�GHV�
]XV¦W]OLFKHQ�RGHU�HUJ¦Q]HQGHQ��LPDJLQ¦UHQ�XQG�UHবH[LYHQ�DXGLRYLVXHOOHQ�
*HG¦FKWQLVVHV�

'LH�$XIQDKPH�LVW�QLFKW�QXU�GDV�(UIDVVHQ�HLQHV�$XJHQEOLFNV�GHV�/HEHQV�
LQ�VHLQHU�8QPLࣖHOEDUNHLW��VLH�VWHOOW�DXFK�GLH�P¸JOLFKH�5HSURGXNWLRQ�GHV�
VHQ�XQG�GLH� ]HLWYHUVHW]WH�3URMHNWLRQ�GDU��$OV�$XI]HLFKQXQJ� LVW�GLH�$XI�
QDKPH�GHU�JHJHQZ¦UWLJH�$XJHQEOLFN��GHU�VFKRQ�YHUJDQJHQ�LVW��XP�DEHU�
LQ�HLQHU�PHKU�RGHU�ZHQLJHU�YRUEHVWLPPWHQ�=XNXQࣕ�MH�QDFK�$UW�GHU�0RQ�
WDJH��3URMHNWLRQ�XQG�HUQHXWHQ�0RQWDJHQ�ZLHGHUNHKUHQ�]X�N¸QQHQ��0DQ�
KDW�Rࣕ�GHQ�(পHNW�GHU�K\SQRWLVLHUHQGHQ�3U¦VHQ]�GHV�.LQRV� LQ�K¸FKVWHQ�
7¸QHQ� JHSULHVHQ�� GLH� 7DWVDFKH� Q¦POLFK�� GDVV� LQ� MHGHU� 9RUVWHOOXQJ� DOOHV�
VLFK�DXIV�1HXH�DE]XVSLHOHQ�XQG�VLFK�LQ�GHU�*HJHQZDUW�YRU�PHLQHQ�$XJHQ�
]X�HQWZLFNHOQ�VFKHLQW��ZDV�GHUڿ�$FWLRQ�)LOPۀ�DXI�7HXIHO�NRPP�UDXV�]HOH�
EULHUW��*HZLVVH�/HXWH�KDEHQ�GHP�)LOP��ZLH�%LOGHUQ�¾EHUKDXSW��YRUJHZRU�
IHQ��QXU�LOOXVLRQ¦UH�*HJHQZDUW�]X�VHLQڡ��QLFKW�ZLVVHQG�XP�GLH�.U¾PPXQ�
JHQ�GHU�=HLW�XQG�GLH�0DFKW�GHU�9HUQHLQXQJ��$EHU�GDV�KHL¡W��GLH�DQGHUH�
6HLWH�GHV�)LOPV��VHLQHQ�JHVSHQVWLVFKHQ�$VSHNWڡ��GLH�3KDQWDVPDJRULH�YRQ�
:LHGHUJ¦QJHUQڡ�� DX¡HU�$FKW� ]X� ODVVHQ�� -HGH� SURML]LHUWH� (LQVWHOOXQJ� LVW�
HLQH�:LHGHUNHKU�:LHGHUDXIQDKPH��XQH�UHSULVH��YRQ�%OLFNHQ��LFK�ZHUGH�]X�
GHP�$XJHQEOLFN�]XU¾FNJHI¾KUW��ZR�GLHVH�9HUJDQJHQKHLW��I¾U�GLH�.DPHUD��
*HJHQZDUW�ZDU��Z¦KUHQG�JOHLFK]HLWLJ�GLH�9HUJDQJHQKHLW�GHU�UHDOLVLHUWHQ�
$XIQDKPH�DQ�GLH�*HJHQZDUW�PHLQHU�:DKUQHKPXQJ��DQJHVLFKWV�GHU�/HLQ�
ZDQG��DQVFKOLH¡W��

+LHU�VLQG�0DUOHQH�RGHU�6WDOLQ�RGHU�GDV�3DULV�YRQ�������GHQQ�GLHVH�IHUQH�
RGHU�QDKH�9HUJDQJHQKHLW�NRPPW�PLU�UH�DNWXDOLVLHUW�LQ�LKUHU�*HJHQZDUW�
YRQ�GDPDOV�]XU¾FN��XQG�HV� LVW�GLH�3URMHNWLRQ��GLH�EOLW]DUWLJ�GLH� VHLWGHP�
YHUবRVVHQH� =HLW� NXU]�VFKOLH¡W� �XQG� GDEHL� EHPLVVW��� 'DV� LVW� GHU� *UXQG��
ZDUXP� MHGH�(LQVWHOOXQJ�HLQH�$XIQDKPH�XQG�]XJOHLFK�HLQH�:LHGHU�$XI�
QDKPH�GDUVWHOOW�� HLQH�*HJHQZDUW��GLH�EHUHLWV�YHUJDQJHQ� LVW��ZLUG�GXUFK�
PHLQH�:DKUQHKPXQJ�DNWXDOLVLHUW�XQG�I¾U�]XN¾QࣕLJH�:LHGHU�$XIQDKPHQ�
RপHQ�JHKDOWHQ��'HU�)LOP�VFKDপW�HLQH�SDUDOOHOH�বRࣖLHUHQGH�=HLW��ZDV�VHKU�
JXW�YRQ� -HDQ�(SVWHLQ� LQ�GHQ�����HU� -DKUHQ�DQDO\VLHUW�ZXUGH���GLHMHQLJH�
GHU�]HLWYHUVHW]WHQ�XQG�VW¦QGLJ�ZLHGHU�KROWHQ�*HJHQZDUW��ZHOFKH�VFKRQ�
YHUJDQJHQ�XQG�QRFK�]X�JHZ¦UWLJHQ�LVW��HLQH�YLUWXHOOH�.RH[LVWHQ]�YRQ�DOOHQ�
$XIQDKPHQ��GLH�JHPDFKW�ZXUGHQ�XQG�ODXIHQG�JHPDFKW�ZHUGHQڡ��ZLH�HLQ�
�EHU�*HG¦FKWQLV��RXWUH�P«PRLUH���GDV�]XJOHLFK�KLVWRULVFK�ZLH�P\WKLVFK�
LVW��)LOP��GDV�KHL¡W� LPPHUڿ�(V�ZDU�]ZHLPDOۀڴ��GDV� LVW�VHLQH� LPPDQHQWH�



���Y����6$+"'$�!$9($'4-&�!$23$'3�96(2"'$-�5$1&$'$-#$1�9$(3�����

1RVWDOJLH�LQ�%H]XJ�DXI�GLH�PLW�MHGHU�$XIQDKPH�IHVWJHKDOWHQH�XQG�YHUOR�
UHQH�=HLW��ZHOFKH�PLW�MHGHU�3URMHNWLRQ�ZLHGHUJHIXQGHQ�XQG�ZLHGHU�YHU�
ORUHQ�ZLUG��*HUDGH�GLHVH�8QZLVVHQKHLW�XP�GLHVH�SRO\FKURQH�3RWHQ]�GHV�
)LOPV�LVW�HV��GLH�*RGDUG�JHL¡HOWH��DOV�HU�VDJWH��GDVV�mQXU�GLH�VFKOHFKWHQ�
)LOPH� LP�3U¦VHQV�VLQG}��VLH�NHQQHQ�QXU�GDV�ZLHGHUKROHQGH�3U¦VHQV�GHU�
IRUWODXIHQGHQ�+DQGOXQJ��

:RULQ� OLHJW� QXQ� LQ� GLHVHU� XQDXIK¸UOLFKHQ� %HZHJXQJ� YRQ� :LHGHU�
$XIQDKPHQ��GLH�GHU�.ULWLNHU�6HUJH�'DQH\�DOV�GLH�m3KDQWRPH�GHV�,PPHU�
JOHLFKHQ}�EH]HLFKQHWH���� GHU�8QWHUVFKLHG� ]ZLVFKHQ�GHU�5¾FNNHKU�GRNX�
PHQWDULVFKHU�%LOGHU�XQG�GHUMHQLJHQ�YRQ�6SLHOফOPHLQVWHOOXQJHQ��]ZLVFKHQ�
GHU�KLVWRULVFKHQ�XQG�GHU�P\WKLVFKHQ�:LHGHUNHKU��]ZLVFKHQ�-RKQ�:D\QH��
.¸QLJ�GHV�:HVWHUQ��XQG�(OLVDEHWK� ,��.¸QLJLQ�YRQ�(QJODQG"�'HU�JUXQG�
V¦W]OLFKH�8QWHUVFKLHG� EHVWHKW� GDULQ�� GDVV� HLQH� )LNWLRQ� �VHOEVW�ZHQQ� VLH�
GDWLHUW� LVW�� VLFK� LQ� HLQHU� VXVSHQGLHUWHQ�� EHVRQGHUHQ�� ]XV¦W]OLFKHQ� =HLW�
DEVSLHOW�� LQ� GHU� YRQ�GHU�(U]¦KOXQJ�XQG�GHU�'LHJHVH� NRQVWUXLHUWHQ�=HLW��
m(V� ZDU� HLQPDO� LQ� $PHULND� ���{ڴ� 'DV� 8QLYHUVXP� GHU� )LNWLRQ� HU¸পQHW�
HLQHQ�=ZLVFKHQUDXP�LQ�XQVHUHU�UHDOHQ�:HOW��VHOEVW�ZHQQ�MHQH�DXV�GLHVHU�
GLH�*HVFKLFKWH�DOV�9RUZDQG�RGHU�DOV�'HNRU�YHUZHQGHW�XQG�VHOEVW�ZHQQ�
HVڡ��ZLH�VR�Rࣕڡ���(LQবXVV�DXI�XQVHU�UHDOHV�/HEHQ�QLPPW��8PJHNHKUW�EULQ�
JHQ�GRNXPHQWDULVFKH�%LOGHU�RGHU�I¾U�VROFKH�JHKDOWHQH�$XIQDKPHQ��VHOEVW�
ZHQQ�VLH�LQ�HLQHQ�]HLWOLFKHQ�(U]¦KO]XVDPPHQKDQJ�JHEUDFKW�ZXUGHQ��PLW�
HLQHU�KLVWRULVFK�KRPRJHQHQ�=HLW�DXFK�GLH�GHV�=XVFKDXHUV�KHUYRU��VLH�JHO�
WHQ�DOV�=HXJHQ�XQVHUHU�=HLW��XQVHUHU�9HUJDQJHQKHLWڡ��XQG�GLHV�LQ�HLQHP�
EUXFKORVHQ�=XVDPPHQKDQJ�PLW�XQVHUHU�DOOW¦JOLFKHQ�:HOW��GLH�DXFK�GHQ�
.LQRVDDO�HLQVFKOLH¡W��ZR�LFK�GLHVH�%LOGHU�EHWUDFKWH��'DV�VFKOLH¡W�VHOEVWYHU�
VW¦QGOLFK�ZHGHU�DXV��GDVV�GRNXPHQWDULVFKH�$XIQDKPHQ�LQ�HLQHQ�6SLHOফOP�
LQWHJULHUW�ZHUGHQ�N¸QQWHQ��QRFK�GDVV�HLQ�6SLHOফOP�]XP�*HJHQVWDQG�HLQHU�
GRNXPHQWDULVLHUHQGHQ�/HNW¾UH�ZHUGHQ�N¸QQWH��,FK�VHKH�GDQQ�QLFKW�PHKU�
0ࣹ�'ࣲࣩ࣮࣡࣬ࣧ�&࣭࣮ࣩ࣮࣬ࣥࣥࣴࣥ��7࣯࣭࣢࣯࣮ࣳࣴࣥ�)ࣲࣣ࣡ࣵࣳࣴࣥࣨࣴ�ࣲࣤࣥ�3ࣲँࣲࣩࣥ��������YRQ�
-RKQ�)RUG��VRQGHUQ�YLHOPHKU�HLQH�6HTXHQ]��GLH�GDV�/HEHQ�GHV�+ROO\ZRRG�
6FKDXVSLHOHUV�-RKQ�:D\QH�GRNXPHQWLHUW��GLH�,QNDUQDWLRQ�GHU�0¦QQOLFK�
NHLW��GHV�0XWHV�XQG�GHV�DPHULNDQLVFKHQ�,PSHULDOLVPXV��:DV�DXFK�LPPHU�
HU�VHLQ�PDJ��HLQ�)LOP�LVW�LPPHU�HLQ�=HXJQLV�GHV�$OWHUQV�VHLQHU�$NWHXUH�XQG�
VHLQHU�=HLW��+LVWRULVFKH�8PVW¦QGH�N¸QQHQ�VHOEVW�GD]X�I¾KUHQ��GDVV�GLHVHU�
GRNXPHQWDULVFKH�$VSHNW�XQJHZROOW�KHUYRUWULࣖ�XQG�XQV�DXV�GHU�)LNWLRQ�
KHUDXVWUHWHQ�O¦VVW��VR�HWZD��ZHQQ�LQ�HLQHP�%�0RYLH�GHU�'DUVWHOOHU�5RQDOG�

��� $�G�����(V�KDQGHOW�VLFK�XP�HLQH�&KURQLN�PLW�GHP�7LWHO�m/HV�)DQW¶PHV�GX�SHUPDQHQW}��
GLH�6HUJH�'DQH\�LQ�GHU�7DJHV]HLWXQJ�/LE«UDWLRQ�LP�-DKU������YHU¸পHQWOLFKW�KDW��9JO��GDV�
JOHLFKQDPLJH�.DSLWHO�LQ�6HUJH�'DQH\��'HYDQW�OD�UHFUXGHVFHQFH�GHV�YROV�GH�VDFV�¢�PDLQ��
FLQ«PD��W«O«YLVLRQ��LQIRUPDWLRQ������������/\RQ��$O«DV������

��� $�G�����$QVSLHOXQJ�DXI�6HUJLR�/HRQHV�.ODVVLNHU�&࣯ࣶ࣡ࣴ࣬�࣮࣡ࣵ�ࣲ࣡ࣥڧ� ࣩ࣬�:ࣥࣳࣴ�,࣬�आࣩࣴ࣡ࣴ�࣮ࣵࣥ�
����2ࣵࣥࣳࣴڧ࣬�࣮ࣳ࣡ࣤ�ࣩ࣯ࣦࣳ�����GHU�LQ�'HXWVFKODQG�XQWHU�GHP�HLQI¦OWLJ�UHL¡HULVFKHQ�7LWHO�6ࣰࣩࣥ࣬�
ࣲ࣭ࣩ�ࣤ࣡ࣳ�/ࣩࣥࣤ�ࣶ࣯࣭�7࣯ࣤ�OLHI��
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5HDJDQ�DXࣕDXFKW�XQG�GHU�=XVFKDXHU�QLFKW�XPKLQ�NDQQ��LQ�LKP�]XQ¦FKVW�
GHQ��]XN¾QࣕLJHQ��3U¦VLGHQWHQ�GHU�9HUHLQLJWHQ�6WDDWHQ�]X�VHKHQ��HEHQVR�
NDQQ� GHU� =XVFKDXHU�� ZHQQ� LQ� HLQHP� 6SLHOফOP� YRU� GHP� ���� 6HSWHPEHU�
�����GLH�7ZLQ�7RZHUV�YRQ�0DQKDࣖDQ�LP�'HNRU�HUVFKHLQHQ��QLFKW�XPKLQ��
]XVDPPHQ]X]XFNHQ�EHLP�$QEOLFN�GHVVHQ��ZDV� �XQZLVVHQWOLFK��YRQ�GHP�
WUDXPDWLVFKHQ�(UHLJQLV�]HXJW��GDV�GDV�����-DKUKXQGHUW�HLQOHLWHQ�ZLUG�
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'LH�)UDJH�LVW�LQ�]ZHLIDFKHU�+LQVLFKW�]X�YHUVWHKHQ��:HOFKH�'DXHU�EHVWLPPW�
GLH�(LQVWHOOXQJ��RGHU��ZHOFKH�'DXHU�ZLUG�YRQ�GHU�(LQVWHOOXQJ�HU]HXJW"�'LH�
(LJHQVFKDࣕ� GHU� ফOPLVFKHQ� $XIQDKPH�� EHL� MHGHU� LKUHU� $NWXDOLVLHUXQJHQ�
PHKUHUH�KLVWRULVFKH�=HLWHQ�]X�YHUHLQLJHQ��YJO��YRUDQJHKHQGH�)UDJH���JHKW�
HLQKHU�PLW�HLQHU�9HUNQ¾SIXQJ�YRQ�=HLWOLFKNHLWHQ�LQ�GHU�+HUVWHOOXQJ�GHU�
(LQVWHOOXQJ�VHOEVW��GLH�PDQ�WHFKQLVFK�JHVHKHQ�ZLH�IROJW�DQDO\VLHUHQ�NDQQ�

�ڰ ]HLWOLFK�PHVVEDUH�'DXHU�GHU�(LQVWHOOXQJ��=DKO�GHU�6HNXQGHQ��
�ڰ *HVFKZLQGLJNHLW�GHV��+DQGOXQJV��$EODXIV��G��K��GLHڿ�UHDOHۀ�=HLWGDXHU�
GHU�+DQGOXQJ� LQ�GHU�(LQVWHOOXQJ��$EJHVHKHQ�YRQ�=HLWUDপHU��=HLWOXSH�
RGHU� -XPS� &XW�� HUVFKHLQHQ� GLH� %HZHJXQJHQ� LQ� LKUHU� QDW¾UOLFKHQ�
*HVFKZLQGLJNHLW�� DEHU� GLH�*HVFKZLQGLJNHLW� GHV�$EODXIV� GHU�(LQVWHO�
OXQJ�K¦QJW�LPPHU�YRQ�PHKUHUHQ�PLWHLQDQGHU�YHUEXQGHQHQ�3DUDPHWHUQ�
DE��YRQ�GHU�%UHLWH�XQG�7LHIH�GHV�%OLFNIHOGV��FKDPS���GDV�YRP�2EMHNWLY�
HUIDVVW�ZLUG��YRQ�GHU�%OHQGH�XQG�GHU�%HOLFKWXQJVGDXHU�GHU�(LQVWHOOXQJ��
YRP�5K\WKPXV�GHVVHQ��ZDV�VLFK�DEVSLHOW��-H�ZHLWU¦XPLJHU�GLH�(LQVWHO�
OXQJ� LVW�� GHVWR�PHKU�EHGDUI� HV� DQ�=HLW� ]XU�%HWUDFKWXQJ��DQ�=HLW�GHV�
DXVGHXWHQGHQ�9HUVWHKHQV��

�ڰ )UHTXHQ]��WHPSR��GHU�6FKQLࣖIROJH��'LH�DXJHQVFKHLQOLFKH�/¦QJH�HLQHU�
(LQVWHOOXQJ�LVW�DEK¦QJLJ�YRQ�GHQ�YRUDQJHKHQGHQ�XQG�IROJHQGHQ�(LQ�
VWHOOXQJHQ��G��K��YRP�5K\WKPXV�GHU�6]HQH�RGHU�GHU�6HTXHQ]�

�ڰ =HLW� GHU� 1DUUDWLRQ�� GLH� YRP� VWUXNWXUHOOHQ� $XIEDX� GHU� (U]¦KOXQJ�
EHVWLPPW�LVWڡ��PLW�LKUHQ�UHODWLYHQ�XQG�বH[LEOHQ�=HLWHEHQHQ��)ODVKEDFN��
(OOLSVH��'HKQXQJ��3DUDOOHOPRQWDJHڴ���

�ڰ DপHNWLYH�=HLW�GHV�=XVFKDXHUV��GLH�PHKU�RGHU�ZHQLJHU�V\QFKURQ�]XP�
$EVSLHOHQ�GHV�)LOPV�YHUO¦Xࣕ�

$XFK�PXVV�PDQ�GLH�XQWHUVFKLHGOLFKHQ�%H]LHKXQJHQ�]ZLVFKHQ�GHU�=HLW�DXI�
GHU�/HLQZDQG�>GHU�HU]¦KOWHQ�=HLW� �H=@�XQG�GHUڿ�FKURQRORJLVFKHQۀ�=HLW�
>GHU�(U]¦KO]HLW� �(]@����G��K��GHUڿ�UHDOHQۀ��SK\VLNDOLVFKHQ�=HLW�EHU¾FNVLFKWL�

��� $�G����� 0LW� GHU� LQ� .ODPPHUQ� YRQ� XQV� HLQJHI¾JWHQ� EHJULপOLFKHQ� 8QWHUVFKHLGXQJ� YRQ�
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JHQ��GHQQ�GLH�(LJHQDUW�GHV�)LOPV�EHVWHKWڡ��ZLH�EHL�MHGHU�QDUUDWLYHQ�.XQVW�
�5RPDQ��7KHDWHU��2SHU�ڡ��RপHQNXQGLJ�GDULQ��GLH�FKURQRORJLVFKH�=HLW� LQ�
HU]¦KOWH�=HLW�]X�¾EHUWUDJHQ��RE�HV�VLFK�XP�HLQHQ�6SLHO��RGHU�HLQHQ�'RNX�
PHQWDUফOP� KDQGHOW���� -H� QDFK� (LQVWHOOXQJ� NDQQ� GLHVHU� %H]XJ� ]ZLVFKHQ�
(U]¦KO]HLW��(]��XQG�HU]¦KOWHU�=HLW��H=��IROJHQGH�9DULDQWHQ�DXIZHLVHQ��GLH�
�TXLYDOHQ]��H=� �(]���GLH�9HUGLFKWXQJ��H=���(]���GLH�'HKQXQJ��H=�!�(]���
HLQH�(OOLSVH��H=� ���XQG�(]� �[��RGHU�GLH�%HVFKUHLEXQJ��H=� �[�XQG�(]� �����
$EJHVHKHQ�YRQ�EHPHUNHQVZHUWHQ�$XVQDKPHQ�� LQVEHVRQGHUH�YRQ�JHZLV�
VHQ� ([SHULPHQWDOফOPHQ�� GLH� GDPLW� VSLHOHQ�� GLH� JHVDPWH� =HLWGDXHU� GHV�
)LOPV�GHU�JHফOPWHQ�+DQGOXQJ�RGHU�1LFKW�+DQGOXQJ��ZLH�LQ�6ࣰ࣬ࣥࣥ�>����@�
RGHU�(ࣰࣲ࣭ࣩࣥ�6ࣴ࣡ࣴࣥ�%ࣩࣩ࣮ࣵ࣬ࣤࣧ�>����@�YRQ�$QG\�:DUKRO��DQ]XJOHLFKHQ��H=�
�LOP�LP�9HU(��YRQ�VROFKHQ�$XVQDKPHQ�DEJHVHKHQ��EHফQGHW�VLFK�GHUڡ��[)� 
K¦OWQLV�]XU�*HVFKLFKWH��GLH�HU�EHKDQGHOW�� LPPHU� LQ�HLQHU�%H]LHKXQJ�GHU�
]HLWOLFKHQ�9HUGLFKWXQJ�XQG�GHU�PHWRQ\PLVFKHQ�5HGXNWLRQ��6HOEVW�GHU�LQ�
HLQHQ�XQEHGLQJWHQ�5HDOLVPXV�YHUQDUUWHVWH�=XVFKDXHU��VHOEVW�GHU�DXI�HLQH�
:LHGHUJDEH�GHU� ��YHUVHVVHQVWH�)HUQVHKUHSRUWHUۀLUNOLFKNHLW�DOV�VROFKHU:ڿ
Z¾UGH� GLH� %HWUDFKWXQJ� GHU� $XI]HLFKQXQJ� LUJHQGHLQHU� 9LGHR��EHUZD�
FKXQJVNDPHUD�QLFKW�ODQJH�HUWUDJHQ��LQ�GHU�GLH�=HLW�LQ�LKUHU�YROOHQ�/¦QJH�
XQG�/DQJZHLOH�YHUPLࣖHOW�ZLUG��'HU�.¾QVWOHU�0LFKDHO�6QRZ�KDW�HLQH�$XI�
QDKPHDSSDUDWXU�JHVFKDপHQ��GLH�GLHVH�)¦KLJNHLW�GHV�)LOPV��GHQ�=HLW�5DXP�
���HUSUREWۀDE]XGHFNHQڿ�(LQH�.DPHUD��GLH�DXI�HLQHP�*HOHQNDUP�PRQWLHUW�
LVW�� VFDQQWڡ��HLQHU�DXWRPDWLVFKHQ�� YDULDEHO� URWLHUHQGHQ�5DVHQVSUHQJDQ�
ODJH�QLFKW� XQ¦KQOLFKڡ�� ODQJVDP�GHQ� OHHUHQ�5DXP�HLQHU� OHLFKW� EHUJLJHQ�
/DQGVFKDࣕ� LQ� ࣚHEHF�� 'LHVHV� ]LHPOLFK� HLQ]LJDUWLJH� XQG� HUVWDXQOLFKH�
([SHULPHQW�KHL¡W�/࣡�5आࣩ࣯࣮ࣧ�ࣲࣣ࣮ࣥࣴ࣡࣬ࣥ��'LH�=HQWUDOUHJLRQ��������XQG�GDX�
HUW�����0LQXWHQ��'DEHL�VLHKW�PDQ��GDVV��VHOEVW�ZHQQ�GLH�ZLUNOLFKH�'DXHU�
JHZDKUW� EOHLEW�� GLH� DXI�GLH� /HLQZDQG�¾EHUWUDJHQH�'DXHU� DQGHUV�ZDKU�
JHQRPPHQ�ZLUG�� ,Q�GHU�ফOPLVFKHQ�(UIDKUXQJ�ফQGHQ�ZLU�XQVڡ��ZLH�PLW�
GHU�0XVLN�XQG�GHQ�]HLWEDVLHUWHQ�.¾QVWHQڡ��GHP�$EODXI�HLQHU�REMHNWLYHQ��
JHUDKPWHQ��UK\WKPLVLHUWHQ�XQG�GHQQRFK�বRࣖLHUHQGHQ�XQG�HLQGULQJOLFKHQ�
'DXHU�DXVJHVHW]W��GLH�JHUDGH�GDV�9HUULQQHQ�XQVHUHU�HLJHQHQ�/HEHQVGDXHU�
YHUGRSSHOW��PRGXOLHUW�XQG��PHKU�RGHU�ZHQLJHU��DEVRUELHUW��'DV�PDFKW�GHQ�
=DXEHU�DXV��GHQ�GHU�)LOP�PLW�GHU�0XVLN�WHLOW�

m'LH� *HGDQNHQ� VFKDপHQ� XQJODXEOLFK� VFKQHOOH� �EHUJ¦QJH�� �@ڴ< VLH�
¾EHUWUHপHQ� GLH� ODQJVDPH�9HUNHࣖXQJ� GHU�'LQJH� VHOEVW�� XQG� VLH� EULQJHQ�
XQV�]X�XQVHUHQ�¦X¡HUVWHQ�=LHOSXQNWHQ�DXI�HLQH�$UW��GLH�YLHO�¸NRQRPLVFKHU�
LVW�� DOV�GHQ�9HUNQ¾SIXQJHQ�GHU� VLQQOLFKHQ�:DKUQHKPXQJ�]X� IROJHQ��(V�

��XQGۀHU]¦KOWHU�=HLWڿ �EHUQHKPHQ�ZLU�DXFK¾�ۀU]¦KO]HLW)ڿ LQ�GHU�)ROJH�GLH�YRU�DOOHP�VHLW�
*¾QWKHU�0¾OOHU�XQG�(UQVW�/¦PPHUW�JHO¦XফJH�7HUPLQRORJLH��9JO��*¾QWKHU�0¾OOHU��(U]¦KO�
]HLW�XQG�HU]¦KOWH�=HLW��,Q��)HVWVFKUL࢕�I¾U�3DXO�.OXFNKRKQ�XQG�+HUPDQQ�6FKQHLGHU��7¾ELQ�
JHQ��0RKU� ������ 6��������ڡ� �EHUKDUG�/¦PPHUW)�ڡ�%DXIRUPHQ�GHV�(U]¦KOHQV�� 6WXࣖJDUW��
0HW]OHU�������EHV��6����প�

��� 9JO��$QGU«�*DUGLHV��/H�5«FLW�ॳOPLTXH��3DULV��+DFKHࣖH������
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VLQG�=XVDPPHQVFKQLࣖH��QHZ�FXWV��XQG�ZXQGHUEDUH�.XU]VFKO¾VVH��GLH�GLH�
*HGDQNHQJ¦QJH� �WKRXJKW�SDWKV��YRUQHKPHQ�}���'HU�RULJLQ¦UH�XQG�SDUD�
GR[H�=DXEHU� GHV� )LOPV� OLHJW� GDULQ� EHJU¾QGHW�� GHQ� VR� UHDOHQ�*HJHQVDW]�
]ZLVFKHQ�GHP�ODVWHQGHQ�/DXI�GHU�'LQJH�XQG�GHU�LPPDWHULHOOHQ�*HVFKZLQ�
GLJNHLW� GHU� *HGDQNHQ� DXI]XKHEHQ�� GHP� )LOP� JHOLQJW� RপHQNXQGLJ� GDV�
.XQVWVW¾FN��HUVWHUHP�GLHڿ�/HLFKWLJNHLWۀ�YRQ�OHW]WHUHQ�]X�YHUOHLKHQ��m:LH�
NDQQ�GHU�)LOP�HEHQVR�OHLFKWI¾¡LJ�ZLH�HLQ�5RPDQ�RGHU�HLQH�1RYHOOH�VHLQ��
ZHQQ�LKP�GLH�:HOW�GRFK�VR�DQ�GHQ�)¾¡HQ�NOHEW"}��IUDJWH�$OEHUW�/DপD\����
�EHU�GLH�(LQVWHOOXQJHQ��GLH�VHKU�ZRKO�GHQ�RপHQVLFKWOLFK�VLQQOLFK�HUIDKU�
EDUHQ�XQG�ZLGHUVW¦QGLJHQ�*DQJ�GHU�'LQJH�YHUJHJHQZ¦UWLJHQ��VFKDপW�GHU�
)LOP�JOHLFKZRKO�9HUNQ¾SIXQJHQ��HQFKD°QHPHQWV��ZLH�MHQHڿ�ZXQGHUEDUHQ�
=XVDPPHQVFKQLࣖH� RGHU� .XU]VFKO¾VVHۀ�� GLH� -DPHV� m*HGDQNHQJ¦QJH}�
QHQQW��'DV�KHL¡W��GDVV�GLH�ফOPLVFKH�0RQWDJH�GLH�RপHQNXQGLJ�UHDOH���DXI�
GHU� /HLQZDQG�� VLFKWEDUH� :HOW� LQ� %HZHJXQJ� YHUVHW]W�� LQGHP� VLH� �UHLQ�
LQWHOOHNWXHOO�XQG�HQWPDWHULDOLVLHUW��GHP�6\VWHP�GHU�VFKQHOOHQ��EHUJ¦QJH�
XQVHUHV�'HQNHQV�XQG�XQVHUHU�9RUVWHOOXQJVNUDࣕ�IROJW��,Q�GLHVHU�+LQVLFKW�
NDQQ�PDQ�VDJHQ��GDVV�GHU�)LOP�GHQNW��8QG�VHOEVW�ZHQQ�HU�XQV�DXFK�LQ�GLH�
,UUH�]X�I¾KUHQ�YHUPDJڡ��mLQ�HLJHQZLOOLJH�7U¦XPHUHLHQ�� LQ�(LQELOGXQJHQ��
8WRSLHQ�RGHU�7UXJELOGHU�}ڡ�����GHU�)LOP�DOV�HLQH�QHXH�)RUP�GHV�'HQNHQV�
LQ� $NWLRQ� NO¦UW� XQV� DXI� ¾EHU� XQVHUH�0¸JOLFKNHLWHQ�� GLH�:HOW� ]X� VHKHQ�
XQG� SUDNWLVFK� ]X� JHVWDOWHQ��ZLH� HV� (LVHQVWHLQ��:HOOHV�� 5HVQDLV��0DUNHU�
EHWRQW�KDEHQڴ��XQG�ZLH�HV�-HDQ�0LWU\�DXI�GHQ�%HJULপ�JHEUDFKW�KDW��m(V�
LVW�HLQH�$XপRUGHUXQJ�GHV�5HDOHQ��GLH�XQV�VW¦QGLJ�DXIJLEW��¾EHU�GLH�'LQJH�
QDFK]XGHQNHQڡ���]XU�JOHLFKHQ�=HLW��GD�VLH�XQV�DXIHUOHJW��PLW�GHQ�'LQJHQ�
]X�GHQNHQ�}��

��� :LOOLDP� -DPHV��(VVD\V� LQ� 5DGLFDO� (PSLULFLVP�� /RQGRQ� X��D��� /RQJPDQV��*UHHQ� DQG�&R��
������6�����

��� $OEHUW�/DপD\��/D�ORJLTXH�GX�FLQ«PD��3DULV��0DVVRQ�������6�����
��� :LOOLDP�-DPHV��(VVD\V�LQ�5DGLFDO�(PSLULFLVP��6�����
��� -HDQ�0LWU\��/D� V«PLRORJLH� HQ� TXHVWLRQ�� 3DULV��&HUI� ������ 6�� �����+HUYRUKHEXQJHQ� Y�� G��

�EHUV�
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'RNXPHQWDUফOPڡ��LVW�GDV�.LQR"�'RNXPHQWDUফOPڡ��GDV�LVW�.LQR��-H�QDFK�
GHP��ZLH�PDQ�GHQ�$N]HQW�VHW]Wڡ��RE�QDLY�RGHU�LURQLVFK��¦VWKHWLVFK�PRWL�
YLHUW� RGHU� XQYRUHLQJHQRPPHQ� ���PDQڡ DKQW�� GDVV� GLHVH� )UDJH� DXI� ]ZHL�
XQWHUVFKLHGOLFKH�� XQDXVJHVSURFKHQH� 3U¦PLVVHQ� YHUZHLVW��'LH� HUVWH� KLQ�
WHUIUDJW�GLH�=XJHK¸ULJNHLW�GHV�'RNXPHQWDUফOPV�]XU�)LOPNXQVW��+DW�GHU�
'RNXPHQWDUফOP�$QWHLO�DP�.LQR�� LVW�HU�HLQ�7HLO�GHVVHQ"�0DUFHO�2SK¾OV��
6RKQ�GHV�JUR¡HQ�0D[�XQG�$XWRU�ZHJZHLVHQGHU�'RNXPHQWDUফOPH����HULQ�
QHUW�JHUQH�DQ�GDV��ZDV�VHLQ�9DWHU�VDJWH��m$K�MD��GDV�VWLPPW�VFKRQ��GDV�
>GHQ�'RNXPHQWDUফOP@��GDV�JLEW�HV�DXFK�}ڡ����GDV�OHW]WH�5DG�DP�:DJHQ�
HEHQ��0DUFHO� VSULFKW� HEHQVR� JHUQH� DQJHVLFKWV� GHU� )LOPH� YRQ�0D[�RGHU�
/XELWVFK��YRQ�+LWFKFRFN�RGHU�%LOO\�:LOGHU��m'DV�LVW�GDV�ZDKUH�.LQR}��XQG�
HU�KHEW�KHUYRU��GDVV�VHLQ�)UHXQG�m)UDQ©RLV�7UXপDXW�GHQ�'RNXPHQWDUফOP�
YHUDEVFKHXWHڴ�VHOEVWYHUVW¦QGOLFK�DEJHVHKHQ�YRQ�/H�&KDJULQ�HW�OD�3LWL«�}�
6ROO�PDQ�GLH�HGOH�.DWHJRULH6ڿ�LHEWH�.XQVWۀ�DOOHLQ�GHP�6SLHOফOP�YRUEHKDO�
WHQ��ZR�GRFK�GHU�.LQHPDWRJUDSK�PLW�GRNXPHQWDULVFKHQ�%LOGHUQ�GDV�/LFKW�
GHU�:HOW�HUEOLFNWH��YJO��GLH�)LOPH�GHU�%U¾GHU�/XPLªUH�"�

'LH�DQGHUH��ZHVHQWOLFK�JHZ¸KQOLFKHUH��XQDXVJHVSURFKHQH�9RUDQQDKPH�
EHVWHKW�LP�*HJHQWHLO�GDUDXI��GDVV�GHU�'RNXPHQWDUফOPڿ�.LQRۀ�VHL��DEHU�LP�
6LQQH�GHV�(UIXQGHQHQ��GHV�)LNWLYHQ��GHV�)DOVFKHQ��GHU�9HUVWHOOXQJ��XQG�GDVV�
PDQ�VFKRQ�VHKU� OHLFKWJO¦XELJ� VHLQ�PXVV�]X�JODXEHQ��GDVV�GDV�GLH�:LUN�
OLFKNHLW�Z¦UH��Z¦KUHQG�HV�GRFKڿ�.LQR�LVW��0ۀDQ�GHQNW�]XU¾FN�DQ�MHQH��GLH�
GHQ�.LQHPDWRJUDSK�LQ�VHLQHQ�$QI¦QJHQ�DOVڿ�SOHEHMLVFKHV�8QWHUKDOWXQJV�
YHUJQ¾JHQۀ� EHKDQGHOWHQ�� RGHU� DXFK� DQ� GLH� EHU¾KPWHQ� �QDFKJHVWHOOWHQڿ
:RFKHQVFKDXHQۀ��DFWXDOLW«V�UHFRQVWLWX«HV��YRQ�0«OLªV��HLQ�2[\PRURQ�GHV�
6FKDXVWHOOHUV��GHU�QLFKW�]¸JHUWH��GLH�6WDPPNXQGVFKDࣕ�]X�¾EHU]HXJHQ��GDVV�
VHLQH��5H��3URGXNWLRQHQ�LP�6WXGLRڿ�ZLUNOLFKHU�DOV�GLH�:LUNOLFKNHLWۀ�VHLHQ�

��� /ࣥ�&ࣲࣩ࣮ࣨ࣡ࣧ�ࣥࣴ�࣬࣡�3ࣩࣩࣴआ��'࣡ࣳ�+࣡ࣵࣳ�࣮ࣥڡ�࣢࣮࣮ࣥ࣡�&ࣲ࣯࣮ࣩࣨ࣫�ࣲࣩ࣮ࣥࣥ�ࣲࣦ࣮ࣺ࣡ओࣩࣣ࣮ࣳࣳࣨࣥ�6ࣴ࣡ࣤࣴ�ࣩ࣭�
.ࣲࣩࣥࣧࣥ���������7ࣨࣥ�0ࣲ࣭࣯ࣹࣥ�࣯ࣦ�-ࣩࣣࣵࣳࣴࣥ��1ࣩࣣࣨࣴ�ࣣࣩࣳࣨࣵ࣬ࣤࣧ���������+ऑࣴࣥ࣬�7ࣲ࣭ࣩ࣮ࣥࣵࣳ��+࣯ࣴࣥ࣬�
�࣢ࣲࣩࣥ࣡%�ࣳࣵ࣡࣬.�࣮࣯ࣶ�ࣩࣴࣥ=�࣢࣮ࣥ�࣮ࣵࣤࣥ/�ڡ�7ࣲ࣭ࣩ࣮ࣥࣵࣳ��������9ࣩࣥ࣬࣬आࣥࣳ�ࣲ࣭ࣤࣳࣥ࣡ڧ��7ࣨࣥ�7ࣲ࣯ࣵ࣢࣬ࣥ�
�࣢ࣲࣲࣲࣩࣣ࣮ࣩࣥࣨࣴࣥࣳࣴ࣡ࣴࣴࣵࣧࣳࣧࣥ.�ࣲࣥࣤ�ࣣࣩࣣࣥࣴࣨࣨࣳࣥ*�ࣩࣥ'�ڡ�࣮ࣥࣥࣳ�ࣶࣥڧࣥࣷ�������

��� 9JO��0DUFHO�2SK¾OV��m%HNHQQWQLVVH�HLQHV�6RKQHV��GHQ�9DWHU�EHWUHপHQG}�>����@��,Q��0��2���
:LGHUUHGHQ�XQG�DQGHUH�/LHEHVHUNO¦UXQJHQ��7H[WH�]X�.LQR�XQG�3ROLWLN��+UVJ��Y��5DOSK�(XH��
%HUOLQ��9RUZHUN����������������6ڡ�������6
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'HU�'RNXPHQWDUফOP�Z¾UGH�DOVR�QXU�XQVHUH�*HULQJVFK¦W]XQJ�YHUGLH�
QHQڡ��PDO�ZHLO�HU�NHLQ�.LQR��IROJOLFK�NHLQH�.XQVW���PDO�ZHLO�HU�HEHQ�.LQR�
�GDKHU�NHLQH�:LUNOLFKNHLW��VHL��0DQ�YHUVWHKW�GLH�8QDQJHPHVVHQKHLW�GLH�
VHV�GRSSHOWHQ��WDWV¦FKOLFK�]X�QLFKWV�I¾KUHQGHQ�9RUZXUIHV��GD�HU�DXI�HLQ�
XQG�GHP�VHOEHQ��VSLHJHOELOGOLFK�YHUNHKUWHQ��DEHU�LQ�EHLGHQ�)¦OOHQ�XQZHL�
JHUOLFK� �HQW�W¦XVFKHQGHQ�)HKOXUWHLO�EHUXKW� �HQWVSUHFKHQG�GHU� M¾GLVFKHQ�
0XࣖHU��GLH�LKUHP�6RKQ�HLQH�JU¾QH�XQG�HLQH�URWH�.UDZDࣖH�JHVFKHQNW�KDW�
XQG�GDQQ� LQ�7U¦QHQ�DXVEULFKW��DOV� VLH� LKQ�PLW�GHU� URWHQ�NRPPHQ�VLHKW��
m$FK��GX�PDJVW�GLH�JU¾QH�QLFKW�}���,P�HUVWHQ�)DOO�VWHKW�GHU�'RNXPHQWDU�
ফOP�LP�9HUGDFKW��QLFKW�GDV�1LYHDX�YRQ�.XQVW�]X�HUUHLFKHQ��ZHLO�HU�QLFKWV�
LQ�6]HQH�VHW]W��$OV�HLQ�)LOP�RKQH�6FKDXVSLHOHU�XQG�RKQH�'UHKEXFK�Z¾UGH�
HU�VLFK�GDUDXIڿ�EHVFKU¦QNHQۀ��*HJHQVW¦QGH�XQG�0HQVFKHQ�]X�ফOPHQ��VR�
ZLH�VLH�VLQG��GDV�Z¦UHڡ��QDFK�HLQHU�)RUPXOLHUXQJ�YRQ�%«OD�%DO£]Vڡ��mGLH�
5HSRUWDJH�YRQ�GHQڿ�JUHLIEDUHQۀ�'LQJHQ}����,P�]ZHLWHQ�)DOO�Z¦UH�HVڡ��LP�
*HJHQVDW]�GD]X�7ڡ�LQQHI���6FKPLHUHQ��7KHDWHU��.LQWRSS��GD�MD�DOOHV�LQV]H�
QLHUW�LVW��*URE�JHVDJW��YHUN¾QGHW�GHU�HUVWH�$QNO¦JHU��GDVV�GHU�'RNXPHQ�
WDUফOPڿ�QLFKW�ZHL¡��ZLH�HV�JHKWۀ��Z¦KUHQG�GHU�]ZHLWH�YHUQHKPHQ�O¦VVW��
ۀ�0DQ�PDFKW�PLU�VR�OHLFKW�QLFKWV�YRUڿ

7DWV¦FKOLFK� OLHJW� GHU� )HKOHU� GHV� HUVWHQ� GDULQ� ]X� JODXEHQ�� GDVV� HLQ�
'RNXPHQWDUফOP�RKQH�,QV]HQLHUXQJ�JHGUHKW�ZLUGڡ��HLQ�ELVVFKHQ�ZLH�EHLP�
+RPH�0RYLH��MD�VRJDU�ZLH�EHL�GHU�9LGHR��EHUZDFKXQJVDXI]HLFKQXQJ��(U�
JODXEW�DOVR��GDVV�PDQ�HLQHQ�)LOP�RKQH�,QV]HQLHUXQJ�PDFKHQ�NDQQ��LQGHP�
PDQ�GLH�.DPHUD�ODXIHQ�O¦VVW��XQG�GDVVڿ��GDULQ�QLFKWV�.¾QVWOHULVFKHV�OLHJWۀ��
,P�*HJHQVDW]�GD]X�EHVWHKW�GHU�,UUWXP�GHV�]ZHLWHQ�LP�*ODXEHQ��GDVV�DOOHV�
LQ�6]HQH�JHVHW]W��DOOHV�PDQLSXOLHUW�VHL��GDVVڿ�HV�DOVR�QLFKWV�:DKUHV�GDULQۀ�
JHEH�� XP� ZLUNOLFK� GRNXPHQWDULVFK�� GLH� �ZDKUHڿ :LUNOLFKNHLWۀ� ]X� VHLQ��
G¾UࣕH�HV�QLFKW�LQV]HQLHUW�VHLQ�

2E�QXQ�]X�YLHO�RGHU�QLFKW�DXVUHLFKHQG�SUDNWL]LHUW��RপHQEDU�LVW�HV�GHU�
%HJULপ��XQG�GLH�9HUIDKUHQVZHLVH��GHU�,QV]HQLHUXQJ��GHU�3UREOHPH�VFKDপW�
XQG�GLH�$EOHKQXQJ�LQ�GHP�HLQHQ�ZLH�GHP�DQGHUHQ�6LQQ�EHI¸UGHUW��8P�GLH�
VHU�RপHQNXQGLJHQ�$SRULH�]X�HQWJHKHQ��P¾VVHQ�ZLU�XQV�NODU�PDFKHQ��ZDV�
PDQ�XQWHU0ڿ�LVH�HQ�VFªQHۀ�E]Zڿ��,QV]HQLHUXQJۀ�LP�)LOP�YHUVWHKHQ�NDQQ��
=XQ¦FKVW�EH]HLFKQHW0ڿ�LVH�HQ�VFªQHۀ�LP�HQJHQ�6LQQH�GDV��ZDV�PDQ�YRU�
GLH�.DPHUD�EULQJW��'HNRU��*HJHQVW¦QGH��7LHUH��0HQVFKHQ���XQG�GLH�$UW��
ZLH�PDQ�GLHV�SODW]LHUW�XQG�DJLHUHQ�O¦VVW��'DV�LVW�GDV��ZDV�PDQ�GDV3ڿ�UR�
ফOPLVFKHۀ�QHQQW��2পHQNXQGLJ�EHVFKU¦QNW�VLFK�GLH�$UEHLW�GHV�5HJLVVHXUV�
QLFKW�GDUDXI��(U�PXVV�DXFK�GLHVHV9ڿ�RU�*HVHKHQHۀ�NDGULHUHQ��XP�GDUDXV�
$QVLFKWHQ�]X�JHZLQQHQ��XP�(LQVWHOOXQJHQ�DXI]XQHKPHQ���'LH�(LQVWHOOXQJ�
LVW�GLH�%DVLVHLQKHLW�GHV�)LOPV��6LH�LVW�HLQ�UDXP�]HLWOLFKHU�$XVVFKQLࣖ��PRU�

��� %«OD�%DO£]V��'HU�*HLVW�GHV�)LOPV��,Q��%��%���6FKUL࢕HQ�]XP�)LOP��+UVJ��Y��+HOPXW�+��'LH�
GHULFKV��:ROIJDQJ�*HUVFK��%G�� ���'HU�*HLVW� GHV� )LOPV��$UWLNHO� XQG�$XIV¦W]H� ����١������
0¾QFKHQ��+DQVHU�������6�������



������(23�#$1�#.*4,$-3 1%(+,�*(-.��Y

FHDX�G٧HVSDFH�WHPSV���GHUڡ��]ZLVFKHQ�GHP�$XVO¸VHQ�XQG�GHP�6WRSS�GHU�
.DPHUDڡ��DXGLRYLVXHOO�NRQVHUYLHUW�ZLUG���,Q�HLQHP�GULࣖHQ�6FKULࣖ�ZHUGHQ�
DOOH�GLHVH�(LQVWHOOXQJHQ��XQG�7¸QH��HUQHXW�JHVLFKWHW��JHVFKQLࣖHQ��JHNOHEW�
XQG�LQ�GHU�0RQWDJH�E]Z��0LVFKXQJ��PL[DJH��ZLHGHU�]XVDPPHQJHI¾JW��,Q�
$QEHWUDFKW�GHU�JOHLFKHQ�%HGHXWXQJ�GLHVHU�GUHL�2SHUDWLRQHQ�LQ�GHU�5HDOL�
VLHUXQJ�HLQHV�)LOPV�GHFNW�GHU�$XVGUXFN0ڿ�LVH�HQ�VFªQHۀ�HLQ�(QVHPEOH�YRQ�
3UR]HVVHQ�DE��(LQULFKWXQJ�GHV�3URফOPLVFKHQ��GLH�.DGULHUXQJ��GLH�0RQ�
WDJH��'LH�$UEHLW�GHV�)LOPHPDFKHUV�XQWHUVFKHLGHW�VLFK�YRQ�GHU�GHV�7KHD�
WHUUHJLVVHXUV�ZHVHQWOLFK�GXUFK�GLH�EHLGHQ�OHW]WHQ�2SHUDWLRQHQ��DEHU�DXI�
GHP�*HELHW�GHV�)LOPV�VLQG�)LOPHPDFKHU��FLQ«DVWH���)LOPDXWRU��U«DOLVDWHXU��
XQG�5HJLVVHXU��PH࢘HXU�HQ�VFªQH��6\QRQ\PH�JHZRUGHQ�

'DUDXV�IROJW��6HOEVW�ZHQQ�HLQ�)LOPHPDFKHU�LP�HQJHUHQ�6LQQH��SURফO�
PLVFK��QLFKW�LQV]HQLHUW��VHOEVW�ZHQQ�HU�QLFKW�6FKDXVSLHOHU�LQ�6]HQH�VHW]W��
VRQGHUQ�]XP�%HLVSLHO�HLQHQ�5HJHQWDJ�LQ�$PVWHUGDP�ফOPW��ZLH�-RULV�,YHQV�
LQ�5࣮ࣥࣧࣥ�>����@���VR�I¾KUW�HU�QLFKWVGHVWRZHQLJHU�GXUFK�GLH�:DKO�GHU�.D�
GULHUXQJ�XQG�GHU�0RQWDJH�HLQH�PHKU�RGHU�ZHQLJHU�NUHDWLYH�$UEHLW�DXV��
,Q�GLHVHP�6LQQH�NDQQ�PDQ�VDJHQ��GDVV�HLQHQ�)LOP�]X�PDFKHQ��LPPHU�]X�
LQV]HQLHUHQ� EHGHXWHW�� GHQQ� HV� KHL¡W� ]XPLQGHVW�� JHZLVVH� 3HUVSHNWLYHQ��
$VSHNWH��0RPHQWH� ]X�Z¦KOHQ��XP�GDUDXV�(LQVWHOOXQJHQ�]X�HQWZLFNHOQ��
ZHLWHUKLQ�KHL¡W�HV��GLHVH�)UDJPHQWH�YRQ�:LUNOLFKNHLW�RGHU�JHQDXHU��GLHVH�
GHU�:LUNOLFKNHLW�HQWQRPPHQHQ�)UDJPHQWH�]X�VFKQHLGHQ��LQ�HLQH�2UGQXQJ�
]X�EULQJHQ�XQG�VLH�]X�LQWHUSUHWLHUHQ��XP�GDQQ�GDUDXV�HLQHQ�)LOP�]X�HQWZL�
FNHOQ��GHU�JH]HLJW�ZLUG��7URW]�GHU�YROOVW¦QGLJHQ�:LUNOLFKNHLWVLOOXVLRQ��GLH�
HU�KHUYRU]XUXIHQ�RGHU�]X�NXOWLYLHUHQ�YHUPDJ��K¦QJW�VHOEVW�HLQ�'RNXPHQ�
WDUফOP�YRQ�¦VWKHWLVFKHQ�(QWVFKHLGXQJHQ��YRQ�8QWHUVFKHLGXQJHQ�DE��YJO��
GDV�GLHVHP�%XFK�YRUDQJHVWHOOWH�=LWDW�YRQ�%D]LQ���8QG�LQ�HLQHP�JHZLVVHQ�
0D¡H�K¦QJW�HLQ�)LOP��VR�HLQIDFK�JHVWULFNW��JUREVFKO¦FKWLJ�RGHU�VWHUHRW\S�
HU�DXFK�VHLQ�PDJ��LPPHU�YRQ�GHU�.XQVW�DE��LVW�HU�JHEXQGHQ�DQ�GLH�+HU�
YRUEULQJXQJHQ�GHU�)LOPVSUDFKH��GLH�ZHGHU�HLQH�QDW¾UOLFKH�QRFK�HLQH�9HU�
NHKUVVSUDFKH�LVW��6HOEVW�GLH�VFKOHFKWHVWH�5HSRUWDJH�RGHU�GHU�JU¸¡WH�/DQJ�
ZHLOHU�LVWڡ��DXFK�ZHQQ�PDQ�HV�QLFKW�ZDKUKDEHQ�ZLOOڡ��QRFK�)LOP��HEHQVR�
ZLH�GHU�VFKOHFKWHVWH�6RQQWDJVPDOHU�WURW]�DOOHP�0DOHUHL�SUDNWL]LHUW��

$XFK�ZHQQ�HV�GHQ�QDLYHQ�$PDWHXUHQ�RGHU�GHQ�KDUWJHVRࣖHQHQ�5HSRU�
WHUQ�PLVVI¦OOW��GLH�VLFK�JHUQH�PLW�GHP�9HUZHLV�DXI�GLH�*HZRKQKHLW�RGHU�GLH�
$XࣕUDJVDUEHLW�HQWVFKXOGLJHQ�XQG�YRUJHEHQ��VR�]X�ফOPHQ��ZLH�0RQVLHXU�
-RXUGDLQ�3URVD�IDEUL]LHUWH���LOPHQ�LVW�QLFKW�HLQIDFK�GLH�.DPHUD�ODXIHQ(�ڡ�
ODVVHQ��HV�KHL¡W�YLHOPHKU��]ZDQJVO¦XফJ�LQ�6]HQH�VHW]HQ�XQG�HLQH�JHZLVVH�
$QVFKDXXQJ��YLVLRQ��YHUEUHLWHQ��I¾U�GLH�PDQ�YHUDQWZRUWOLFK�LVW��6HOEVW�LP�

��� $�G�����0RQVLHXU�-RXUGDLQ��+DXSWফJXU� LQ�GHU�.RP¸GLH�/H�ERXUJHRLV�JHQWLOKRPPH� �'HU�
%¾UJHU� DOV� (GHOPDQQ�� ������ YRQ�0ROLªUH��$OV� VHOEVWJHI¦OOLJHU�%¾UJHU�� GHU� HV� GHP�$GHO�
JOHLFKWXQ�P¸FKWH��O¦VVW�HU�VLFK�X��D��LQ�GHQ�.¾QVWHQ�XQWHUZHLVHQ�XQG�VHW]W�VLFK�PLW�VHLQHQ�
GLOHࣖDQWLVFKHQ�� SDUYHQXKDࣕHQ� 9HUVXFKHQ�� XPJHEHQ� YRQ� VNUXSHOORVHQ�� KHXFKOHULVFKHQ�
6FKPHLFKOHUQ��GHP�6SRࣖ�GHV�3XEOLNXPV�DXV��
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H[WUHPHQ�)DOO�GHV�'LUHFW�&LQHPD��ZR�GHU�'RNXPHQWDUফOPHU�NHLQHVIDOOV�
GHU�8UKHEHU�GHU�JHফOPWHQ�6LWXDWLRQ�QRFK�GHU�YRUJHEUDFKWHQ��X¡HUXQJHQ�
LVW��PXVV�HU�GHQQRFK�GDI¾U�HLQVWHKHQ��ZLH�XQG�ZDUXP�HU�VLH�]HLJW��$XI�GHU�
/HLQZDQG�LVW�GLH�0RUDO�VHKU�ZRKO�HLQH�)UDJH�GHU�.DPHUDIDKUW����

2E�JHVSLHOW�RGHU�QLFKW��RE�6SLHO��RGHU�'RNXPHQWDUফOP��HV�KDQGHOW�VLFK�
]ZDQJVO¦XফJ�XP�,QV]HQLHUXQJ��XQG�I¾U�GHQ�5HJLVVHXU�JHKW�HV�GDUXP��GLH�
9HUDQWZRUWXQJ�GDI¾U�]X�¾EHUQHKPHQ��+LWFKFRFN�KDW�ZLHGHUKROW�JHVDJW��
GDVV�HV�GLH�.DPHUD�VHL��GLH�GLH�,QWULJH�XQG�GLH�3V\FKRORJLH�GHU�)LJXUHQ�
HQWZLFNHOW��ZRPLW�HU�KHUYRUKHEW��GDVV�GLH�0LVH�HQ�VFªQH�GHV�)LOPV�PHKU�
LP�6FKQLࣖ�XQG�LQ�GHQ�.DPHUDEHZHJXQJHQ�OLHJW�DOV�LP�6SLHO�GHU�'DUVWHO�
OHUڡ��RGHU�]XPLQGHVW��GDVV�6FKQLࣖ�XQG�.DPHUDEHZHJXQJHQ�GDV�6SLHO�GHU�
'DUVWHOOHU�EHVWLPPHQ��m'D�GX�MD�QLFKW��ZLH�0DOHU��%LOGKDXHU��5RPDQFL�
HUV��GDV�$XVVHKHQ�GHU�3HUVRQHQ�XQG�GHU�*HJHQVW¦QGH�QDFKDKPHQ�PXVVW�
�0DVFKLQHQ�PDFKHQ�HV�I¾U�GLFK���K¸UW�GHLQH�6FK¸SIXQJ�RGHU�(UফQGXQJ�EHL�
GHQ�%DQGHQ�DXI��GLH�GX�NQ¾SIVW�]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�DXIJHJULI�
IHQHQ�6W¾FNHQ�GHU�:LUNOLFKNHLW��(V�JLEW�DXFK�GLH�:DKO�GHU�6W¾FNH��'HLQ�
6S¾UVLQQ�HQWVFKHLGHW�}���'DV�LVW�)LOPڡ��JOHLFK�ZHOFKHU�$UW�

$OV�HUVWHV�=ZLVFKHQHUJHEQLV�LVW�DOVR�IHVW]XKDOWHQ��NHLQ�)LOP�RKQH�GLH�
�ۀQVWOLFKNHLW¾.ڿ XQG� �ۀXQVWJULপH.ڿ �DUWLॳFH�� GHU� ,QV]HQLHUXQJ�� PLW� GHU�
.DPHUD�]X�GUHKHQ��HUIRUGHUW� LPPHU�KDQGZHUNOLFKHV�*HVFKLFN�XQGڡ��LP�
2SWLPDOIDOOڡ��(VSULW��'HU�'RNXPHQWDUফOP�VLHKW�VLFK�VR�HLQHUVHLWV�SRWHQ]L�
HOO�LQ�GLH�)LOPNXQVW�UH�LQWHJULHUW��XQG�DQGHUHUVHLWV�EHVWHKW�GLH�)UDJH�QLFKW�
PHKU� GDULQ��ZDV� HLQ� �RNXPHQWDUফOP'�ۀHFKWHUڿ RKQH� ,QV]HQLHUXQJ�ZRKO�
VHLQ� N¸QQWH�� VRQGHUQ�ZLH� DP�EHVWHQ� �GXUFK�ZHOFKH� )RUP�GHU�0LVH�HQ�
VFªQH��GLHVH�RGHU�MHQH�:LUNOLFKNHLW�]X�]HLJHQ�LVW�

��� $�G�����$QVSLHOXQJ�DXI�HLQ�LQ�.UHLVHQ�GHU�&DKLHUV�GX�FLQ«PD�JHব¾JHOWHV��YRU�DOOHP�YRQ�
*RGDUG�ZLHGHUKROW�LQ�(ULQQHUXQJ�JHEUDFKWHV�:RUW��GDV�DXI�NULWLVFKH�(LQODVVXQJHQ�-DF�
TXHV�5LYHࣖHV�LP�=XVDPPHQKDQJ�VHLQHU�%HVSUHFKXQJ�YRQ�*LOOR�3RQWHFRUYRV�)LOP�.ࣰ࣡ए�
�������]XU¾FNJHKW��YJO��-��5���'H�OڧDEMHFWLRQ��,Q��&DKLHUV�GX�FLQ«PD��1U�������������GW��X��G��
7����EHU�GLH�1LHGHUWUDFKW��,Q��-��5���6FKUL࢕HQ�I¾UV�.LQR��&LFLP��5HYXH�SRXU�OH�FLQ«PD�IUDQ�
©DLV��+UVJ��Y��,QVWLWXW�)UDQ©DLV�GH�0XQLFK��0¾QFKHQ��1U�����������������ڡ�������6

��� 5REHUW�%UHVVRQ��1RWHQ�]XP�.LQHPDWRJUDSKHQ����������EHUV��Y��$QGUHD�6SLQJOHU��+UVJ��Y��
.ODXV�(GHU��0¾QFKHQ��:LHQ��+DQVHU�������6�����
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$QVWDࣖ�6SLHO��XQG�'RNXPHQWDUফOP�VRZLH�'RNXPHQWDUফOP�XQG�,QV]HQLH�
UXQJ� EHGLQJXQJVORV� JHJHQ¾EHU]XVWHOOHQ�� LVW� HV� JHZLQQEULQJHQGHU�� HLQH�
6NDOD�YRQ�$XIQDKPHPRGL�IHVW]XOHJHQ��9DULDQWHQ�GHV�'UHKYHUKDOWHQV��GLH�
PDQ�DOV9ڿ�RUJHKHQVZHLVHQۀ��WRXUQXUHV��GHফQLHUHQ�N¸QQWHڡ��YRQ�GHU�JDQ]�
XQPLࣖHOEDUHQ�ELV�]XU�K¸FKVW�NRQVWUXLHUWHQ���ZDV�QLFKW�VDJHQ�ZLOO��YRQ�GHU�
ZDKUKDࣕLJVWHQ� ELV� ]XU� K¸FKVW� YHUI¦OVFKHQGHQ��� (LQ� QDLYHV� XQG� WU¾JHUL�
VFKHV�&UHGR��¾EULJHQV�LP�3ULQ]LS�GDV�GHU�DNWXHOOHQ�)HUQVHKEHULFKWHUVWDW�
WXQJ��K¦ࣖH�JHUQH��GDVV�MH�OLYH�KDࣕLJHU��XQPLࣖHOEDUHU�SHU�'LUHNWVFKDOWXQJ�
HWZDV�JHVHQGHW�ZLUG��GHVWR�PHKU�VHL�HV�VSRQWDQ��GRNXPHQWDULVFK��ZDKU�
KDࣕLJ�� 8PJHNHKUW� JHOWH� GHPQDFK�� MH� PHKU� HWZDV� YRUEHUHLWHW�� JHVWHOOW��
JHUDKPW�LVW��GHVWR�PHKU�Z¦UH�HVڿ�� LQV]HQLHUWۀ��DOVR�ফNWLRQDO��DOVR�IDOVFK�
�YJO�� )UDJH� �����+DOWHQ�ZLU� YRUDE� IHVW�� GDVV� EHUHLWV� HLQ�XQYRUEHUHLWHWHV��
XQJHVWHOOWHV� ,QWHUYLHZ� GXUFK]XI¾KUHQ� ]LHPOLFK� VFKZLHULJ� LVW�� GDVV� GLH�
/LYH��EHUWUDJXQJ� LP�$OOJHPHLQHQ�YLHO�9RUEHUHLWXQJ�HUIRUGHUW�XQG�GDVV�
GDV�DQJHEOLFK�6SRQWDQH�K¸FKVW�WU¾JHULVFK�VHLQ�NDQQ��ZHQQ�HV�QLFKW�HLQ�
IDFK�XQEHGDUࣕ�LVW��'DV�,GHDO�GLHVHV�LGLRWLVFKHQ�*ODXEHQV�DQ�GDV�8QPLW�
WHOEDUH�EHVWHKW�HQWZHGHU�LQ�GHUڿ�*HOHJHQKHLWۀ��YRQ�HLQHU�.DWDVWURSKH�YRU�
2UW�EHULFKWHQ�]X�N¸QQHQ��RGHU�LQ�GHU�YHUVWHFNWHQ�.DPHUD��GLH�]XP�PHKU�
RGHU�ZHQLJHU�YHUI¦OVFKHQGHQ�9R\HXULVPXV�I¾KUW��EHL�GHP�GHU�(পHNW�GHV�
9HUVWHFNHQV�]X�HLQHPڿ�:DKUKHLWVۀ�(পHNW�PXWLHUW��XQG�LP�%ࣩࣧ�%ࣲࣲ࣯ࣴࣨࣥ�
&RQWDLQHU�HQGHW��PDQ�HUK¦OW�GLHڿ�:DKUKHLWۀ��GLH�PDQ�YHUGLHQW���

:LU�ZHUGHQ�VHKHQ��GDVV�MHGH�9RUJHKHQVZHLVH�HLQH�EHVWLPPWH�$UW�YRQ�
%H]LHKXQJ�XQG�$QOHLWXQJ�HLQHUVHLWV�]ZLVFKHQ�)LOPHPDFKHU�XQG�*HফOP�
WHP��DQGHUHUVHLWV�]ZLVFKHQ�)LOP�XQG�=XVFKDXHU�]XU�)ROJH�KDW��'DV�KHL¡W��
GDVV�MHGH�9RUJHKHQVZHLVH�'UHKDQZHLVXQJHQ�LPSOL]LHUW��)LOPHQ��RKQH�MHJ�
OLFKH� )UDJHQ� ]X� VWHOOHQ�� LVW� HWZDV� DQGHUHV�� DOV� HLQ� ,QWHUYLHZ� ]X� I¾KUHQ��
HEHQVR�ZLH�/HNW¾UHDQZHLVXQJHQ�XQG�HLQH�JHZLVVH�GHP�=XVFKDXHU�DEYHU�
ODQJWH�*ODXEHQVEHUHLWVFKDࣕ��Z¸UWOLFK��PHWDSKRULVFK��YHUDQVFKDXOLFKHQG��
LURQLVFK�� WURPSH�O٧ĕLOڴ��� 'LH� $XVIRUPXOLHUXQJ� GLHVHU� ]ZHL� (EHQHQ� YRQ�
$XVULFKWXQJHQ� LVW� GDV��ZDV� LFK� �ۀGDV�'LVSRVLWLYڿ QHQQH��8P� GLH�$EVWX�
IXQJHQ� ]ZLVFKHQ� GLHVHQ� YHUVFKLHGHQHQ� 9RUJHKHQVZHLVHQ� GHXWOLFKHU� ]X�
PDFKHQ��ZHUGHQ�ZLU�XQV�VS¦WHU��)UDJH�����HLQHU�LOOXVWULHUHQGHQ�6WLO¾EXQJ�
LP�*HLVW�GHU�HUNHQQWQLVUHLFKHQ�(U]¦KOXQJ�$EHQWHXHU�HLQHV�3KRWRJUDSKHQ�
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YRQ� ,WDOR�&DOYLQR��� XQWHU]LHKHQ�� GLH� GLH� YHUVFKLHGHQHQ�+DOWXQJHQ��$XI�
QDKPHQ� GXUFK]XI¾KUHQ�� GXUFKGHNOLQLHUW� �ڡ YRP� 6FKQDSSVFKXVV� ELV� ]XU�
&ROODJH��DXI�HLQHU�XQJHKHPPWHQ� �XQG�HQࣖ¦XVFKHQGHQ��6XFKH�QDFK�GHU�
SKRWRJUDSKLVFKHQ�:DKUKHLW�

9RU�GHP�+LQWHUJUXQG�GHU�*HVFKLFKWH�GHV�)LOPV�VFKHLQW�HLQ�'RNXPHQ�
WDUফOP�VHFKV�YHUVFKLHGHQH�9RUJHKHQVZHLVHQ�DQ]XZHQGHQ��GLH�0RPHQW�
DXIQDKPH��GLH�,QWHUIHUHQ]��GLH�3RVH��GDV�DXWRFKWKRQH�6SLHO��GLH�5HNRQVW�
UXNWLRQ��GLH�.RPSLODWLRQ�

'LH�0RPHQWDXIQDKPH�LVW�GLH�XUVSU¾QJOLFKH�0RGDOLW¦W�GHU�ফOPLVFKHQ�
$XIQDKPH��LKUH��PLW�XQG�LP�%LOG��JHJO¾FNWH��EHUUDVFKXQJ��LKUH�)¦KLJNHLW��
mGDV�/HEHQ}ڡ��QDFK�HLQHP�$XVGUXFN�GHU�/XPLªUHVڡ��mLQ�VHLQHP�QDW¾UOL�
FKHQ�=XVWDQG}�XQPLࣖHOEDU�HLQ]XIDQJHQ�XQG�ZLHGHU]XJHEHQ��QDFK�9HUWRY�
XQG�9LJR�mGDV�/HEHQ�]X�¾EHUUXPSHOQ}��mDXI�GLH�6FKQHOOH�]X�ফOPHQ}��GHQ�
:RUWHQ�0LFKHO�%UDXOWV��GHV�JUR¡HQ�0DQLWRXV�GHV�GLUHFW�FLQHPD�LQ�ࣚH�
EHF��]XIROJHڴ��.DPHUDOHXWH�GHU�/XPLªUHV��5HSRUWHU�YRQ�3DWK«��VRZMHWL�
VFKH�.LQRNL��.ULHJVEHULFKWHUVWDࣖHU��$QK¦QJHU�GHV�EULWLVFKHQ�IUHH�FLQHPD�
�LQ�GHQ�����HUQ��XQG�GHV�NDQDGLVFKHQ��IUDQ]¸VLVFKHQ�RGHU�DPHULNDQLVFKHQ�
'LUHFW�&LQHPD��LQ�GHQ�����HU�-DKUHQ�ڴ��DOOH�GLHVH�6WU¸PXQJHQ�VHKHQ�GDV�
9HUP¸JHQ�GHU�.DPHUD�GDULQ��GDV�/HEHQ� ]X�HUIDVVHQ�� VR�ZLH� HV� DEO¦Xࣕ��
DEHU�DXFK�KHUYRUWUHWHQ�]X�ODVVHQ��ZDV�QLFKW�O¦Xࣕ�RGHU�QLFKW�VLFKWEDU�LVW�
�GDV�m,QIUD�*HZ¸KQOLFKH}�QDFK�*HRUJHV�3«UHF�����VLH�EHYRU]XJHQ�GLH�DXV�
GHP�/HEHQ�JHJULপHQH�PLW�GHU�+DQGNDPHUD�HLQJHIDQJHQH�$XIQDKPH��(V�
KDQGHOW�VLFK�GDEHL�VHKU�ZRKO�XP�HLQ�VXEVWUDNWLYHV�.LQR��m(LQ�)LOP�RKQH�
6FKDXVSLHOHU��RKQH�'HNRU��RKQH�'UHKEXFK}��ZLH�HV�VFKRQ�GHU�9RUVSDQQ�
YRQ�9HUWRYV�7ࣣ࣯ࣳࣨࣥ࣬ࣷࣥ࣫�ࣳ�ࣰࣰࣲࣩ࣮࣯࣯࣭࣫࣡࣡࣡ࣴ�>'ࣲࣥ�0࣮࣮࣡�࣭ࣩࣴ�ࣲࣤࣥ�.ࣲ࣭࣡ࣥ࣡��
����@�SURNODPLHUW���GHU�UHLQ�NLQHPDWRJUDSKLVFK�VHLQ�ZLOOڡ��LP�*HJHQVDW]�
]XP�7KHDWUDOLVFKHQ��6SLHOফOP���]XP�/LWHUDULVFKHQ��PHORGUDPDWLVFKHV�6]H�
QDULR���]XP�3LNWXUDOHQ��$XVVWDࣖXQJVফOP���'DV�VFKOLH¡W�QLFKW�DXV��GDVV�HV�
�ZLH�ZLU�VHKHQ�ZHUGHQ��VHKU�ZRKO�YHUVFKLHGHQH�0¸JOLFKNHLWHQ�JLEW��GDV�
VRJHQDQQWH�'LUHFW�&LQHPD�]X�SUDNWL]LHUHQ��YRQ�GHQ�/XPLªUHV�]X�9HUWRY��
YRQ�-HDQ�5RXFK�]X�5LFKDUG�/HDFRFN��YRQ�YDQ�GHU�.HXNHQ�]X�:LVHPDQڴ�

6HOEVW�XQWHU�GHQHQ��GLH�GDV�.RQ]HSW�HLQHU�XPKHUVFKZHLIHQGHQ�.DPHUD�
DXI�GHU�6XFKH�QDFK�GHP�8PLࣖHOEDUHQ�SUDNWLVFK�YHUIROJHQ��JLEW�HV�ZLFK�
WLJH�1XDQFHQ��0DQ�NDQQ�HLQH�6WDGW�ZLHڿ�UHLQ�]XI¦OOLJۀ�ফOPHQ��6LHKH�GLH�
EHU¾KPWHQ� ����GHUۀ6WDGWV\PSKRQLHQڿ��HU� -DKUH��GDV�%HUOLQ�YRQ�:DOWHU�
5XࣖPDQQ�� GDV� 0DQKDࣖDQ� YRQ� 3DXO� 6WUDQG� XQG� &KDUOHV� 6KHHOHU�� GDV�
2GHVVD�YRQ�']LJD�9HUWRY��GDV�3RUWR�YRQ�0DQRHO�GH�2OLYHLUD��GDV�3DULV�

��� ,WDOR�&DOYLQR��$EHQWHXHU�HLQHV�3KRWRJUDSKHQ���������,Q��,��&���(UOHEQLVVH�HLQHV�5HLVHQGHQ��
0¾QFKHQ��GWY�������ڡ���������6

��� 9JO��*HRUJHV�3«UHF��/٧LQIUD�RUGLQDLUH��3DULV��6HXLO�������'W��X�G�7���$QQ¦KHUXQJHQ�DQ�ZDV"��
,Q��:DUXP�JLEW�HV�NHLQH�=LJDUH࢘HQ�EHLP�*HP¾VHK¦QGOHU"��$XV�G��)UDQ]��Y��(XJHQ�+HOPOH��
%UHPHQ��0DQKROW�9HUODJ��������ڡ������6
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YRQ�$OEHUWR�&DYDOFDQWL��,P�,QQHUQ�HLQHU�,QVWLWXWLRQ��]��%��LQ�HLQHP�.UDQ�
NHQKDXV��]X�ফOPHQ��ZLH�HV�)UHG�:LVHPDQ�PDFKW��GDV�LVW�DXFK�XQPLࣖHOED�
UHV�)LOPHQڡ��DEHU�VLFKHUOLFK�QLFKW�YRQ�GHQ�%HWHLOLJWHQ�XQEHPHUNW��6WUD¡HQ�
XQG�/HXWH�LQ�LKUHP�$OOWDJ�]X�ফOPHQ�XQG�GDQQ�*HVSU¦FKH�RGHU�,QWHUYLHZV�
KLQ]X]XI¾JHQ��ZLH�HV�-HDQ�5RXFK�XQG�(GJDU�0RULQ� LQ�&ࣱࣲ࣯࣮ࣩࣨࣵࣥ�࣮ࣤࣵڧ�
आࣴआ� �&ࣲ࣯࣮ࣩࣨ࣫� ࣩ࣮ࣥࣥࣳ� 6ࣲ࣯࣭࣭ࣥࣳ�� ������ RGHU�&KULV�0DUNHU� LQ� /ࣥ� -࣯ࣩ࣬�0ࣩ࣡�
�'ࣲࣥ� ࣣࣳࣨओ࣮ࣥ�0ࣩ࣡�� ������ WXQ�� GDV� LVW� HEHQIDOOV� 'LUHFW� &LQHPD�� DEHU� HV�
EULQJW� HLQH� H[SOL]LWH� ,QWHUDNWLRQ� ]ZLVFKHQ� )LOPHPDFKHU� XQG� *HফOPWHQ�
PLW�LQV�6SLHO��(LQIDFKH�0HQVFKHQ�]Xڿ�+HOGHQۀ�LKUHV�HLJHQHQ�/HEHQV�XQG�
]Xڿ�+HUROGHQۀ�GHU�HLJHQHQ�(U]¦KOXQJ�]X�PDFKHQ��VR�ZLH�HV�-HDQ�5RXFK�LQ�
0࣯ࣩ��࣮ࣵ�1ࣲ࣯ࣩ��,ࣣࣨ��ࣩ࣮ࣥ�6ࣲࣲࣣࣺࣨࣷ࣡ࣥ��������RGHU�-ࣲ࣡ࣧࣵ࣡��������RGHU�0LFKHO�
%UDXOW�XQG�3LHUUH�3HUUDXOW�LQ�3ࣲ࣯ࣵ�࣬࣡�ࣩࣳࣵࣴࣥ�ࣤࣵ�࣭࣯࣮ࣤࣥ��'ࣩࣥ�0࣯࣮ࣦࣤ࣡࣬࣬ࣥ��
������YRUI¾KUHQڡ��GDV�LVW�HLQ�6FKULࣖ�ZHLWHU�LQ�5LFKWXQJ�HLQHU�NRPSOL]HQ�
KDࣕHQ� ,PSURYLVDWLRQ� XQG� GHU� ��ۀ[QWHUIHUHQ,ڿ 6R� DUWLNXOLHUHQ� VLFK� XQWHU�
GHQ� (WLNHࣖHQ� �GDVڿ /HEHQ� LQ� VHLQHU� 8QPLࣖHOEDUNHLWۀ� XQG� GLUHFW� FLQHPD�
YHUVFKLHGHQH� GRNXPHQWDUফOPLVFKH� 6WUDWHJLHQ�� YRQ� GHU� �XQEHPHUNWڿ ফO�
PHQGHQ�.DPHUDۀ�¾EHU�GLH�EHREDFKWHQGH�.DPHUD�XQG�GLH�WHLOQHKPHQGH�
.DPHUD�ELV�KLQ�]XP�FLQ«�WUDQVH�YRQ�5RXFK��:LH�GHP�DXFK�VHL��GLH�NULWL�
VFKH�*UHQ]H�GLHVHU�9RUJHKHQVZHLVH��GLH�DXI�GDV�8QPLࣖHOEDUH�XQG�6SRQ�
WDQH�VHW]W��VWHOOHQ�9R\HXULVPXV�XQG�6HQVDWLRQDOLVPXV�GDU�

$OV�%UXGHU�GHV�'LUHFW�&LQHPD�KDW�GDV�FLQ«PD�Y«ULW«��HLQ�%HJULপ��GHU�LP�
(QJOLVFKVSUDFKLJHQ�DXFK�DOV�6\QRQ\P�I¾U�GLUHFW�FLQHPD�YHUZHQGHW�ZLUG��
ZLHGHUKROW�3ROHPLNHQ�DXVJHO¸VW��GLH�GLH�$PELYDOHQ]�GLHVHV�SURJUDPPD�
WLVFKHQ�$QVSUXFKV�EHOHJHQ��)¾U�GLH��¦VWKHWLVFKHQ�RGHU�PLOLWDQWHQ��3XULV�
WHQ�ZLGHUVHW]W�VLFK�GLHVHV�.LQR�GHV�8QPLࣖHOEDUHQ�DQJHEOLFK�GHQ�/¾JHQ�
GHU�)LNWLRQ��)¾U�VHLQHQ�(UফQGHU��']LJD�9HUWRY��JLQJ�HV�GDUXP�� LP�*HLVW�
GHV� VLFK� HQWIDOWHQGHQ�.RPPXQLVPXV� GLH� .LQR�:DKUKHLW� �.LQR�3UDYGD��
]X� YHUEUHLWHQ�� )LOP�DOV�%HZXVVWVHLQ�GHU�$UEHLWHUNODVVH�EHL� GHU�(UVFKDI�
IXQJ�GHU�QHXHQ�:HOW��)¾U�GHQ�(WKQRORJHQ�XQG�)LOPHPDFKHU�-HDQ�5RXFK��
GHU�GHQ�%HJULপ������DQO¦VVOLFK�GHV�)LOPV�&ࣱࣲ࣯࣮ࣩࣨࣵࣥ�࣮ࣤࣵڧ�आࣴआ��&ࣲ࣯࣮ࣩࣨ࣫�
ࣩ࣮ࣥࣥࣳ�6ࣲ࣯࣭࣭ࣥࣳ��ZLHGHUYHUZHQGHW��KDQGHOW�HV�VLFK�XP�GLH�:DKUKHLW��GLH�
GLH�.DPHUD�DOV�.DWDO\VDWRU�KHUYRU]XEULQJHQ�YHUPDJ��LQGHP�/HXWH�EHIUDJW�
XQG�6LWXDWLRQHQ�IRUFLHUW�ZHUGHQ��)¾U�SU¦]LVH�7KHRUHWLNHU�VHW]W�GDV�&LQ«PD�
9«ULW«�HKHU�DXI�GLH�SV\FKRGUDPDWLVFKH�,QWHUDNWLRQ�]ZLVFKHQ�.DPHUD�XQG�
*HফOPWHP��Z¦KUHQG�GDV�'LUHFW�&LQHPD�GLH�QLFKW�HLQJUHLIHQGH�%HREDFK�
WXQJ�SULYLOHJLHUW��'HQ�'XUFKWULHEHQHQ�VFKOLH¡OLFK��YRU�DOOHP�HLQLJHQ�LWD�
OLHQLVFKHQ�)LOPHPDFKHUQ��HUP¸JOLFKW�HV��GHU�:HOW�HWZDV�YRU]XPDFKHQڡ��
¾EHU�GHQ�VSLHOHULVFKHQ�0RGXV�GHV�7URPSH�OڧĕLO�RGHU�GHQ�EHWU¾JHULVFKHQ�
GHV�6FKZLQGHOV� VHQVDWLRQVKHLVFKHQGHU�'RNXPHQWDWLRQHQ��GLH�DXI�0RQ�
WDJHHপHNWH�VHW]HQ���>ڴ@�RGHU�PLW�GHP�9HUVSUHFKHQ�N¸GHUQ��GDVVڡ��ZLH�LQ�

��� $�G����� 1LQH\� QHQQW� KLHU� LQ� HLQHU� O¦QJHUHQ� 3DUHQWKHVH� DOV� %HLVSLHOH�� *ࣩ࣬� ,ࣩ࣮ࣩࣴ࣡࣬࣡� ࣩࣳ�
ࣶ࣯࣮࣯࣬ࣴ࣡� �'ࣩࣥ� ,ࣲࣩ࣮ࣴ࣡࣬ࣥࣥ� ࣲ࣮ࣤࣥࣨࣥ� ࣩࣣࣳࣨ� ࣭ࣵ��� HLQH� (SLVRGH� YRQ�$OEHUWR� /DࣖXDGD� LQ� GHP�
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GHU�YHUORJHQHQ�0࣯࣮࣯ࣤ�ࣣ࣮࣡ࣥ�)LOPUHLKHڡ���� �GLH�:LUNOLFKNHLW�GLH�)LNWLRQڿ
�DQ�0RQVWU¸VHP��¾EHUWULপWۀ�

,Q� GHU� +HUDQJHKHQVZHLVH� GHU� ,QWHUIHUHQ]�� YHUVWDQGHQ� LP� 6LQQH� GHU�
��LQ�GHU�2SWLN��HQWVWHKW�GHU�)LOP�DOV�5HVXOۀXVIUDQVXQJ�YRQ�,QWHUIHUHQ]HQ$ڿ
WDW�GHU�,QWHUDNWLRQ�]ZLVFKHQ�GHQ�=XI¦OOHQ�EHL�GHU�'UHKDUEHLWڡ��PHKU�RGHU�
ZHQLJHU�LPSURYLVLHUW�PLW�GHQ�+DXSWDNWHXUHQڡ��XQG�GHU�:LUNOLFKNHLW��LQ�
GHU�GLH�'UHKDUEHLW�VWDࣖফQGHW��GLH�VLH�GXUFKNUHX]W��MD�VRJDU�YHU¦QGHUW��VR�
ZLH�VLH�GDV�/HEHQ�LKUHU�3URWDJRQLVWHQ�YHU¦QGHUW��(V�KDQGHOW�VLFK�XP�HLQ�
:HFKVHOVSLHO�]ZLVFKHQ�=XI¦OOHQ��ZDV�GLH�6LWXDWLRQHQ�XQG�GLH�%HJHJQXQ�
JHQ�EHWULপW��XQG�GHU�,QV]HQLHUXQJ��ZDV�GLH�+DXSWSHUVRQHQ��RGHU��ফJXUHQ��
EHWULপW��GLH�VLFK�JHUDGH�HLQJHEUDFKW�KDEHQ��2E�GDV�-ࣲ࣡ࣧࣵ࣡�����������YRQ�
-HDQ�5RXFK�LVW��5࣯ࣵࣴࣥ�2࣮ࣥ��������YRQ�5REHUW�.UDPHU��EHVWLPPWH�)LOPH�
YRQ�.LDURVWDPL�RGHU�/ࣥࣳ�*ࣲ࣮࣬࣡ࣥࣵࣳ�ࣥࣴ�࣬࣡�*࣮࣬࣡ࣥࣵࣳࣥ� �'ࣩࣥ�6ࣲ࣭࣭࣡࣬ࣥ�࣮ࣵࣤ�
ࣩࣤࣥ�6ࣲ࣭࣭ࣩ࣮࣡࣬ࣥ��������YRQ�$JQªV�9DUGDڡ��GHU�)LOP�QLPPW�=¾JH�HLQHV�5RDG�
0RYLH� DQ� XQG� HQWVWHKW� DXV� GHP� =XVDPPHQWUHপHQ� YRQ� VHLQHU� HLJHQHQ�
DEHQWHXHUOLFKHQ�6XFKH�PLW�GHQ�6LWXDWLRQHQ��GLH�LKP�ZLGHUIDKUHQ�RGHU�GLH�
HU�SURYR]LHUW��2E�GLH�GLH�+DQGOXQJ�YRUDQWUHLEHQGHQ�3URWDJRQLVWHQ�ZLUN�
OLFKH�(LQKHLPLVFKH�ZLH�EHL�5RXFK�VLQG��RE�HV�HLQ�'DUVWHOOHU�ZLH�LQ�5࣯ࣵࣴࣥ�
2࣮ࣥ�RGHU�GLH�5HJLVVHXULQ�VHOEVW��9DUGD��LVWڡ��GDV�0RPHQW�GHU�LPSURYL�
VLHUWHQ�)LNWLRQ�GLHQW�GHP�5HDOHQ�DOV�.DWDO\VDWRU��GDV�VLH�DXIQLPPW�XQG�
GDV�LP�*HJHQ]XJ�JHUDGH�MHQH�¾EHUODJHUW�KDW�XQG�VLH�LQV�'RNXPHQWDULVFKH�
XPZDQGHOW��YJO��)UDJH�����

'LH�NULWLVFKH�*UHQ]H�GLHVHU�+HUDQJHKHQVZHLVH�VWHOOW�GHU�JHIDNWHڿ�'RNX�
PHQWDUফOPۀ�GDU�

2PQLEXVফOP�YRQ�0LFKHODQJHOR�$QWRQLRQL� HW� DO���$ࣲ࣭࣯ࣥ� ࣩ࣮�ࣣࣩࣴࣴࣽ� �/ࣩࣥ࣢ࣥ� ࣩ࣮�ࣲࣤࣥ�6ࣴ࣡ࣤࣴ��
�������HLQH�.RQফJXUDWLRQ��GLH�YRQ�2UVRQ�:HOOHV�]X�%HJLQQ�YRQ�)�ࣲࣦ࣯�)࣡࣫ࣥ��)�ࣩࣷࣥ�)ँ࣬ࣼ
ࣣ࣮ࣳࣨࣵࣧ��������ZLHGHU�DXIJHQRPPHQ�ZHUGHQ�VROOWH�

��� $�G���������O¸VWH�*XDOWLHUR�-DFRSHࣖL�PLW�0࣯࣮࣯ࣤ�&࣮࣡ࣥ��XQG�DXFK�PLW�HLJHQHQ�1DFKIRO�
JHSURGXNWLRQHQ��HLQH�:HOOH�YRQ�LQVJHVDPW�JXW�]ZHL�'XW]HQG�VHQVDWLRQVO¾VWHUQHQ�)LOPHQ�
DXV�,WDOLHQ�DXV��GLH�PLW�SVHXGRGRNXPHQWDULVFKHP�$QVSUXFK�$EVWUXVHV�XQG�0RQVWU¸VHVڡ��
DXV�XQWHUVFKLHGOLFKHQ�0LOLHXV�XQG�=XVDPPHQK¦QJHQ�KHUDXVJHULVVHQڡ��NDOHLGRVNRSDUWLJ�
NRPSLOLHUWHQ�� (LQH� NUDVVH�.RQWUDVWPRQWDJH� YRQ� m$XIQDKPHQ� DXV� GHQ�8UZ¦OGHUQ� XQG�
GHQ�)HLQVFKPHFNHUORNDOHQ��DXV�+DZDLL�XQG�6W��3DXOL�>ڴ@�VWHOOW�QHEHQ�.XULRVLW¦WHQ�HLQH�
6DPPOXQJ�PHQVFKOLFKHQ�)HKOYHUKDOWHQV�XQG�]HUVW¸UHULVFKHU�=LYLOLVDWLRQVHUVFKHLQXQJHQ�
]XU�6FKDX��)UDXHQ��GLH�6FKZHLQH�V¦XJHQ��UHOLJL¸VH�)DQDWLNHU��GLH�VLFK�GLH�.¸USHU�EOXWLJ�
VFKODJHQ��)UDXHQ�KDOEZLOGHU�(LQJHERUHQHU��GLH�LQ�6W¦OOHQ�JHP¦VWHW�ZHUGHQ��XQG�GHUJOHL�
FKHQ�PHKU}��QRWLHUWH�DQJHVLFKWV�YRQ�0࣯࣮࣯ࣤ�&࣮࣡ࣥ�GHJRXWDQW�GLH�=HLWVFKULࣕ�ॳOP�GLHQVW�
�1U����������������
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,P�*HJHQVDW]�]XU�0RPHQWDXIQDKPH�JLEW�HV�GLHڿ�DUUDQJLHUWH�$XIQDKPHۀ��
$QVWDࣖ�PHLQHQ�0HW]JHU�LP�9RUEHLJHKHQ�GXUFK�GLH�6FKDXIHQVWHUVFKHLEH�
]X�ফOPHQ��ZLH� HU�GDV�)OHLVFK� VFKQHLGHW�RGHU�GDV�*HOG�KHUDXVJLEW�� ELࣖH�
LFK�LKQ��VLFK�KLQWHU�VHLQHP�+RO]EORFN�PLW�GHP�+DFNEHLO�LQ�GHU�+DQG�LP�
$EHQGOLFKW�HLQ]XULFKWHQ�XQG�GHU�.DPHUD�]X�]HLJHQ��ZLH�HU�HLQ�5LSSHQVW¾FN�
YRP�/DPP�]HUOHJWڴ��(LQH�VROFKH�$XIQDKPH�LVW�QLFKW�ZHQLJHU�RGHU�PHKU�
ZDKU�KDࣕLJ�� DOV� GLH� 0RPHQWDXIQDKPH�� GLH� 5HJHOQ� GHU� 0LVH�HQ�VFªQH�
VLQG� VFKOLFKWZHJ�DQGHUH�� GLH�$XIQDKPH�HUIDVVW�QLFKW�GHQVHOEHQ�$VSHNW�
GHU�:LUNOLFKNHLW��GHV�0HW]JHUV��XQG�ZHQGHW�VLFK�DQ�GHQ�=XVFKDXHU�DXI�
HLQH�DQGHUH�$UW��GLH�HLQHQ�DQGHUHQ�%OLFN�EHGLQJW��'HU�3URWRW\S�GHV�JHVWHOO�
WHQ�'RNXPHQWDUফOPV�LVW�GHU�EHU¾KPWH�)LOP�YRQ�5REHUW�)ODKHUW\��1࣮࣯࣯࣡࣫�
࣯ࣦ�ࣴࣨࣥ�1ࣲ࣯ࣴࣨ��1࣮࣡ࣵ࣫��ࣲࣤࣥ�(ࣩ࣭࣯ࣳ࣫���������LQ�GHP�PDQ�DQVFKDXOLFK�GDV�
XQYHUPHLGOLFKH� (LQYHUVW¦QGQLV� ]ZLVFKHQ� )LOPHQGHP� XQG� *HফOPWHP�
VLHKW�� GHU�*HফOPWH�� GHU� VLFK�DXI�GDV�6SLHO� GHV�)LOPV� HLQO¦VVW�XQG� VHLQH�
*HVWHQ�ZLHGHUKROW��DXI�GDVV�GLH�.DPHUD�VLH�DXFK�JXW�VLHKW�XQG�GHU�)LOPH�
PDFKHU�VLH�]HLJHQ�NDQQ��'LH�PHLVWHQ�DQWKURSRORJLVFKHQ��VR]LRORJLVFKHQ��
IDPLOLHQEH]RJHQHQ�RGHU�SRUWU¦WLHUHQGHQ�'RNXPHQWDUফOPH�VHW]HQ�VHLWHQV�
GHU�*HফOPWHQ�GLHVH�%HUHLWVFKDࣕ�YRUDXV��I¾U�GLH�.DPHUD�RGHU�]XPLQGHVW�
PLW�GHU�.DPHUD�]X�DJLHUHQ��'LH�NULWLVFKH�*UHQ]H�GLHVHV�7\SXV�GHV�'UH�
KHQV�ZLUG�YRQ�GHU�N¾QVWOLFKHQ��ZHQQ�QLFKW�ফNWLYHQ�3RVH�PDUNLHUW�

'DV�DXWRFKWKRQH�6SLHO��OH�MRX«�DXWRFKWRQH��LVW�HLQH�GHP�$UUDQJHPHQW�
¦KQOLFKH�+HUDQJHKHQVZHLVH��DEHU�GHU�JHVWHOOWHQ�*HVWH�GHU�(LQKHLPLVFKHQ�
YRU�2UW�LVW�HLQ�PHKU�RGHU�ZHQLJHU�URPDQKDࣕHV�'UHKEXFK�XQWHUOHJW��GDV�
GLH� ORNDOHQ�*HJHEHQKHLWHQ�PHKU� RGHU�ZHQLJHU�PRGLফ]LHUW�� 7\SLVFK� I¾U�
GLHVHQ� )DOO� LVW� GHU� EHU¾KPWH� )LOP� 7࣡࣢ࣵ� ������� YRQ� )ULHGULFK�:LOKHOP�
0XUQDX� XQG� 5REHUW� )ODKHUW\�� GLH� URPDQWLVFKH�*HVFKLFKWH� HLQHU� /LHEH��
GLH�VFKHLWHUW��ZHLO�GDV�MXQJH�0¦GFKHQ�GHQ�*¸ࣖHUQ�JHZHLKW�LVW��XQG�GLH�
JHVSLHOW�ZLUG�YRQ�GHQڿ�(LQJHERUHQHQۀ�LQ�LKUHP�SRO\QHVLVFKHP�$UFKLSHO��
'HU�.RQবLNW�]ZLVFKHQ�GHQ�EHLGHQ�5HJLVVHXUHQ�Z¦KUHQG�GHU�'UHKDUEHL�
WHQ� ]HLJW� EHVRQGHUV� DQVFKDXOLFK� GHQ� (LQVDW]� XQG� GLH�*UHQ]HQ�� GLH� DXV�
GHU� JHZ¦KOWHQ�'RVLHUXQJ� YRQ�'RNXPHQWDULVFKHP�XQG�)LNWLRQ� UHVXOWLH�
UHQ��:¦KUHQG� )ODKHUW\� �GHU� VHLQHQ�1DPHQ� DXV� GHQ� &UHGLWV� ]XU¾FN]LH�
KHQ� VROOWH�� YRUQHKPOLFK� GDV�'HQNHQ� XQG� GLH� /HEHQVIRUP� GHU� (LQJHER�
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UHQHQ�GDUVWHOOHQ�ZROOWH��JLQJ�HV�0XUQDX�HKHU�GDUXP��VHLQH�URPDQWLVFKH�
(U]¦KOXQJ� ]X�HQWIDOWHQ��6R�EUDFKWH�GHUHQ�JHPHLQVDPH�/HLGHQVFKDࣕ� I¾U�
GLH�3KRWRJHQLH���VLH�VFKOLH¡OLFKڡ��ZDV�GDV�6XMHW�DQJHKWڡ��LQ�:LGHUVSUXFK�
]XHLQDQGHU��0DQ� NDQQ� JXW� GLH�$EVWXIXQJHQ� HUPHVVHQ�� GLH� YRP�K¸FKVW�
'RNXPHQWDULVFKHQ�]XP�K¸FKVW�)LNWLRQDOHQ�I¾KUHQ��GLH�HLQIDFKH�'UDPD�
WLVLHUXQJ�GHV�W¦JOLFKHQ�/HEHQV��GLH�$UEHLW�XQG�GLH�7DJHVDEO¦XIH��GLH�DOW�
¾EHUOLHIHUWH�)DEHO��GLH�$XV¾EXQJ�YRQ�.¾QVWHQ�XQG�YRONVW¾POLFKHQ�7UDGL�
WLRQHQ��GLH�6WDPPHVJHVFKLFKWH��GLH�H[RWLVFKH�/LHEHVJHVFKLFKWHڴ��DOO�GLHV�
HQWVSUHFKHQG�GHP�8PIDQJ�GHVVHQ��ZDV�PDQ�GHU�JHJHQZ¦UWLJHQ�:LUNOLFK�
NHLW�HQW]LHKW�XQG�ZDV�PDQ�KLQ]XI¾JW�RGHU�GXUFK�$XVIDEXOLHUHQ�HUVHW]Wڴ��
ELV�KLQ�]XP�:HVWHUQ�RGHU�$EHQWHXHUফOP��LQ�GHP��PLW�ZHQLJHQ�$XVQDK�
PHQ��(LQJHERUHQH�QXU�DOV�PHUNZ¾UGLJH�:LOGH�RGHU�DOV�6WHUHRW\SHQ�PDGH�
LQ�+ROO\ZRRG�DXࣕUHWHQ�

$Q�GHQ�EHLGHQ�(QGHQ�GHU�6NDOD�JLEW� HV� LPPHU� HLQ�ZHQLJ�)LNWLRQ� LP�
'RNXPHQWDULVFKHQ��LVW�GDV�QLFKW�VFKRQ�GLH�7UDQVIRUPDWLRQ�GHU�=HLW�LQ�HLQH�
(U]¦KOXQJ�GXUFK�GLH�0RQWDJH"��XQG�HLQ�ZHQLJ�'RNXPHQWDULVFKHV�LQ�GHU�
)LNWLRQ��LVW�GDV�QLFKW�VFKRQ�GHU�$EGUXFN�GHU�YHUJDQJHQHQ�=HLW�LP�XQG�VHLW�
GHP�'UHK"���=ZLVFKHQ�GHQ�EHLGHQ�3ROHQ�JLEW�HV�WDXVHQG�P¸JOLFKH�9DUL�
DWLRQHQ��GLH�XQVڡ��HQWVSUHFKHQG�GHQ�3URSRUWLRQHQڡ��VDJHQ� ODVVHQ��GDVV�
GLHVHU�)LOP�HLQ�'RNXPHQWDUফOP�VHL��GHU�DQGHUH�HKHU�HLQ�6SLHOফOP��ZLHGHU�
HLQ�DQGHUHU�HLQ�YRUJHEOLFKHU�'RNXPHQWDUফOP��MHQHU�HLQ�VHPL�GRNXPHQWD�
ULVFKHU�)LOP��]��%��1ࣩࣣ࣫�2ࣲࣶ࣮ࣩ࣮ࣩࣥࣧࣴࣨࣧ/�ڡ�࣭ࣩ࣬(�ࣳڧ�:ࣲ࣡ࣴࣥ�>����@�YRQ�:LP�
:HQGHUV�XQG�1LFRODV�5D\���ZLHGHU�HLQ�DQGHUHU�HLQ�ফNWLRQDOLVLHUWHU�'RNX�
PHQWDUফOP��/࣡�ࣲࣲࣴࣥ࣡�ࣲ࣭ࣴࣥ࣡�>'ࣩࣥ�(ࣲࣤࣥ�࣢ࣥ࣢ࣴ�������@�YRQ�9LVFRQWL��1ڴ�XU�
EHL� VRSKLVWLVFKHU�9RUHLQJHQRPPHQKHLW�RGHU�HLQHP�0DQJHO�DQ�GLপHUHQ�
]LHUWHP�8QWHUVFKHLGXQJVYHUP¸JHQ�NDQQ�GDUDXV�JHVFKORVVHQ�ZHUGHQ��GDVV�
�RNXPHQWDU��XQG�6SLHOফOP�GDVVHOEH'ڿ VHLHQ�� HEHQVR�ZLH�GLH�*HVFKLFKWH�
QXU�HLQ�5RPDQ�VHLڡ�ۀ��DOV�J¦EH�HV�QLFKWV��GDV�XQV�MHPDOV�LUJHQGHLQH��ZLH�
DXFK�LPPHU�JHDUWHWH�5HDOLW¦W�JDUDQWLHUHQ�Z¾UGH��XQG�GDVV�PDQ�GHVKDOE��
XP�QLFKW�DOV�QDLY�RGHUڡ��VFKOLPPHU�QRFKڡ��DOV�5HDOLVW�]X�JHOWHQ��YLHOPHKU�
GDUDQ�IHVWKDOWHQ�P¾VVH��GDVV�DOOHV�HUIXQGHQ�VHL��9LHO�PHKU�DOV�GLH�%H]HLFK�
QXQJ� 6NHSWLNHU�� YHUGLHQHQ� GLHVH� 3KLORVRSKHQ� GHV� m8QNRUULJLHUEDUHQ}�
�GLH�XQXPVW¸¡OLFKH�:DKUKHLWHQ�RGHU�¾EHUKDXSW�NHLQH�:DKUKHLW�ZROOHQ��
ZHQQ�QLFKW�mWKH� LQFRUULJLEOH}��mGLH�DEVROXWH�*HZLVVKHLW}�VFKOHFKWKLQ����

��� $�G�����3KRWRJ«QLH��HLQ�XUVSU¾QJOLFK�0LࣖH�GHV�����-DKUKXQGHUWV�LP�3KRWRJUDSKLHGLVNXUV�
JHSU¦JWHU�%HJULপ��GHU�DE������ LQ�)UDQNUHLFK�YRQ�%ODLVH�&HQGUDU��/RXLV�'HOOXF�XQG�YRU�
DOOHP�-HDQ�(SVWHLQ�DQYHUZDQGHOW�XQG�]XP�6FKO¾VVHOEHJULপ�HLQHU�JHQXLQ�YLVXHOOHQ��DYDQW�
JDUGLVWLVFKHQ�)LOP¦VWKHWLN�ZXUGH��,P�EDQDOHQ��DOOWDJVVSUDFKOLFKHQ�%HJULপ�GHV3ڿ�KRWRJH�
QHQۀ��GDV�]��%��HLQHP�*HVLFKW�]XJHVFKULHEHQ�ZLUG��VLQGڡ��DXI�HLQHU�6FKZXQGVWXIHڡ��QRFK�
VHPDQWLVFKH�6SXUHQ�MHQHU�QXU�LP�)LOPPHGLXP�]XU�*HOWXQJ�NRPPHQGHQ�XQG�JHEUDFKWHQ�
%LOGOLFKNHLW�HUNHQQEDU��9JO��GD]X�DXVI¾KUOLFK�2OLYHU�)DKOH��-HQVHLWV�GHV�%LOGHV��3RHWLN�GHV�
IUDQ]¸VLVFKHQ�)LOPV�GHU�]ZDQ]LJHU�-DKUH��0DLQ]��%HQGHU�������

��� -RKQ�/��$XVWLQ��6LQQ�XQG�6LQQHVHUIDKUXQJ��6HQVH�DQG�6HQVLELOLD���1DFK�GHQ�9RUOHVXQJVPD�
QXVNULSWHQ�]XVDPPHQJHVWHOOW�XQG�KHUDXVJHJHEHQ�Y��*��-��:DUQRFN��$XV�G��(QJO��¾EHUV��Y��
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�D�HV�NHLQHQ�DEVROX'ڿ���JHQDQQW�]X�ZHUGHQۀQࣖ¦XVFKWH�GHV�$EVROXWHQ)ڿ
WHQ�8QWHUVFKLHG�]ZLVFKHQ�'RNXPHQWDULVFKHP�XQG�)LNWLRQ�JLEW��]ZLVFKHQ�
5HDOHP�XQG�,PDJLQ¦UHP��EHZHLVHQ�ZLU��GDVV�HV�¾EHUKDXSW�NHLQHQ�8QWHU�
VFKLHG�JLEW��HV�KDQGHOW�VLFK�QXU�XP�.RQYHQWLRQHQ���6ۀR�JODXEHQ�VLH��GDV�
'HQNHQ� ]X� UHYROXWLRQLHUHQ�� RKQH�ZDKU]XKDEHQ�� GDVV��ZLH�:LࣖJHQVWHLQ�
VDJW��ZHQQ�HUVW�HLQPDO�GLH�JUXQGOHJHQGHQ�3ULQ]LSLHQ�XQG�GLH�=LHOYRUVWHO�
OXQJHQ�DEJHVFKDপW�VLQGڿ��DOOHV�EHLP�$OWHQ�EOHLEWۀ��'DV�LVW�QXQ�QLFKW�GDV�
(QGH�YRP�*DQ]HQ��VRQGHUQ�GHU�%HJLQQ�GHU�$QDO\VH�GHVVHQ��ZDV�JHQDX�]X�
YHUVWHKHQ�XQG�]X�XQWHUVFKHLGHQ�LVW�

(LQ�OHW]WHV�:RUW�]XP�DXWRFKWKRQHQ�6SLHO��:DV�HV�VR�VHOWHQ�JHOXQJHQ�
HUVFKHLQHQ� O¦VVW�� OLHJW�GDUDQ��GDVV�HV�SDUDGR[HUZHLVH� VFKZLHULJ� LVW�� YRQ�
���HLQ�QDW¾UOLFK�ZLUNHQGHV�6SLHO�JHERWHQ�]X�EHNRPPHQۀ1DWXUPHQVFKHQڿ
0DQ�NDQQ�GLHVH�6FKZLHULJNHLW�QDFKYROO]LHKHQ��ZHQQ�PDQ�IROJHQGH�)LOPH�
PLWHLQDQGHU� YHUJOHLFKW�� /࣡� ࣲࣲࣴࣥ࣡� ࣲ࣭ࣴࣥ࣡� YRQ� /XFKLQR�9LVFRQWL�� �࣬࣬$�ࣳڧࣴ,
�ࣲ࣮ࣩࣩࣥ࣬ࣳ࣡%��5ࣩࣥࣳࣥ�ࣲࣲࣣ࣮ࣩࣤࣵࣨࣥࣥ�ࣦࣵ࣡�ࣳࣥ࣬࣬ࣥ:��2ࣲ࣯࣮ࣳڡ��7ࣲࣵࣥ࣬࣬$�ࣳڧࣴ,��7ࣲࣵࣥ�
�����������YRQ�2UVRQ�:HOOHV�%LOO�.URKQ�HW�DO���0࣮࣡�࣯ࣦ�$ࣲ࣮࣡��������XQG�
/࣯ࣩࣩ࣮ࣵࣳ࣡࣡�6ࣲ࣯ࣹࣴ��������YRQ�5REHUW�)ODKHUW\��)ࣲࣲ࣡ࣥ࣢ࣱࣩࣵࣥ��������YRQ�*HRU�
JHV�5RXTXLHU�� /࣡� 3ࣲࣹ࣭ࣩ࣡ࣤࣥ�࣭ࣩ࣮ࣨࣵ࣡ࣥ� ���������� YRQ� -HDQ�5RXFKڴ�� RGHU�
DXFK�/ࣥ�ࣰࣰࣲࣩ࣡ࣥ�࣮ࣥ�ࣰࣥࣵࣴ�ࣰ࣡ࣳ�ࣰࣰࣲ࣮ࣶ࣯ࣥࣥ࣬ࣥ�࣬࣡�࣢ࣲࣩ࣡ࣳࣥ��3ࣰࣲ࣡ࣥ�&࣮࣮࣯࣡ࣴ�:ࣰࣲ࣡�
8ࣰ�(࣭࣢ࣲࣥࣳ��������YRQ�5LWK\�3DQ�XQG�(ࣲ࣮ࣴࣥ�࣬ࣥࣳ�ࣲ࣭ࣵࣳ��'ࣩࣥ�.࣬࣡ࣳࣳࣥ��������
YRQ� /DXUHQW�&DQWHW�� (UVSDUHQ�ZLU� GHP� /HVHU� GLH� ]DKOUHLFKHQ� %HLVSLHOH�
GHU� �ۀGDJRJR�'RNXV¦3ڿ �GRFXFX�� YJO�� )UDJH�����GLH�DQ�/¦FKHUOLFKHP�XQG�
3OXPSHP�QXU�LQ�MHQHQڿ�'RNXফNWLRQHQۀ�LKUHVJOHLFKHQ�ফQGHQ��LQ�GHQHQ�GLH�
DUPHQ� 6FKDXVSLHOHU� KLVWRULVFKH�2ULJLQDO�3HUVRQHQ�PLPHQ�P¾VVHQ��9HU�
MDJW�PDQ�GLH� IDOVFKH�1DW¾UOLFKNHLW��NHKUW� VLH� LP�*DORSS�]XU¾FNڡ��RE� LQ�
*HVWDOW�YRQ�JXWHQ1ڿ�DWXUPHQVFKHQۀ�RGHU�VFKOHFKWHQ�6FKDXVSLHOHUQ�

6FKRQ�HLQ�%UHVVRQ�RGHU� HLQ�*RGDUG�KDࣖH�GDV� �DQJHEOLFK�QDW¾UOLFKH��
6SLHO� GHU� �3URIHVVLRQHOOHQڿ GHV� 0HWLHUVۀ� DOV� N¾QVWOLFK�� WKHDWUDOLVFK� XQG�
VFKDEORQHQKDࣕ�DQJHSUDQJHUW��8P�HLQH�EHVWLPPWH�:DKUKHLW�ZLHGHU]XফQ�
GHQ�� VHW]WHQ�VLH�DXI�QLFKW�SURIHVVLRQHOOH�0RGHOOH� �%UHVVRQ��RGHU�6FKDX�
VSLHOHU�GHU�1RXYHOOH�9DJXH��GLH�H[SOL]LW�GLH�.RQYHQWLRQHQ�GHV�:DKUVFKHLQ�
OLFKHQ��GDV�QXU�IDOVFKHU�6FKHLQ�LVW��GXUFKNUHX]WHQ��(LQ�VROFKHU�8PEUXFK�
VWHOOW� VLFK� MHGHV�0DO�ZLHGHU� HLQ��ZHQQ� HLQ� QHXHU� �ۀ1HR�5HDOLVPXVڿ GHQ�
�]XP� .OLVFKHH� JHZRUGHQHQ�� YRUDQJHJDQJHQHQ� YHUMDJW�� m,Q� HLQHP� )LOP�
HLQHU�+HURLQH�]X�EHJHJQHQ��GLH�Z¦KUHQG�HLQHU�9LHUWHOVHNXQGH�HLQH�ZDKU�
KDࣕLJH� *HVWH� RGHU� HLQH� DQJHPHVVHQH� ,QWRQDWLRQ� KDW�� VHW]W� VHLWHQV� GHV�
)LOPHPDFKHUV� GHQ� (UIROJ� HLQHV�8QWHUIDQJHQV� YRQ� K¸FKVWHP� 6FKZLHULJ�
NHLWVJUDG�YRUDXV��(V�LVW�HWZDV��GDV�VLFK�QXU�HLQPDO�LP�-DKU�HUHLJQHW��EHLP�
HPSফQGVDPHQ�=XVFKDXHU�HLQHQ�6FKRFN�DXVO¸VW�XQG�MHGHV�0DO�PLW�HLQHP�
6FKODJ����)LOPH�YHUDOWHW�HUVFKHLQHQ�O¦VVW��GLH�VLFK�U¾FNZLUNHQG�GHP�UHLQHQ�

(YD�&DVVLUHU��6WXࣖJDUW��5HFODP�������6������
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:DKUVFKHLQOLFKHQ�YHUVFKULHEHQ�KDࣖHQ�}���'LH�NULWLVFKH�*UHQ]H�GHV�DXWR�
FKWKRQHQ�6SLHOV�ZLUG�YRQ�GHU�]ZHLIHOKDࣕHQ�0LVFKXQJ�PDUNLHUW��YHUORJHQ�
DXWKHQWLVFK�RGHU�DXWKHQWLVFK�QLFKWLJ�

��� &KULVWLDQ�0HW]��(VVDLV�VXU�OD�VLJQLॳFDWLRQ�DX�FLQHPD����3DULV��.OLQFNVLHFN�������6�����I��
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1VR
?RX\[`a_bXaV\['

Q\XbZR[aN_V`PU
\QR_
SVXaV\[NY,

=X�%HJLQQ�GHU�����HU�-DKUH�HUVFKLHQ�LQ�DPHULNDQLVFKHQ�79�1DFKULFKWHQ�
VHQGXQJHQڡ��LP�$OOJHPHLQHQ�]X�%LOGHUQ�YRQ�GLYHUVHQ�9HUEUHFKHQڡ��GHU�
VLE\OOLQLVFKH�6FKULࣕWLWHO5ڿ�HNRQVWUXNWLRQ�DP�2ULJLQDOVFKDXSODW]ۀ��UHFRQ�
VWUXFWLRQ�RQ� ORFDWLRQ���'LHVH�PRGHUQLVLHUWH�9DULDQWH�GHUڿ�QDFKJHVWHOOWHQ�
$NWXDOLW¦WHQۀ�¢�OD�0«OLªV�HUVFKHLQW�KHXFKOHULVFKHU��XQG�ZHQLJHU�]DXEHU�
KDࣕ��DOV�GDV�2ULJLQDO�LQVRIHUQ��DOV�VLH�QLFKW�VHKU�YLHO�GDU¾EHU�DXVVDJW��ZDV�
UHNRQVWUXLHUW�XQG�ZDV�YHUPXWOLFK�DXWKHQWLVFK�LVW��ZR�GLH�)DNWHQ�HQGHQ�
XQG�ZR�GLH��:LHGHU��,QV]HQLHUXQJ�EHJLQQW��

'LHVHU� 0RGXV� GHU� 5HNRQVWUXNWLRQ� VW¾W]W� VLFK� EH]HLFKQHQGHUZHLVH�
DXI�9HUEUHFKHQ��GHQQ�ZDV�KLHU�]¦KOW�� LVW�QLFKW�GLH�*HVWH�DOV�'HQN��XQG�
/HEHQVIRUP�� VRQGHUQ�GLH� VSHNWDNXO¦UH�+DQGOXQJ� LP�6LQQH�GHV� �FWLRQ$ڿ
)LOPVۀ�� (QWVSUHFKHQG� GHU� 7DWVDFKH�� GDVV� HV� GDUXP� JHKW�� JHZ¸KQOLFKH�
+DQGOXQJHQ��DOOW¦JOLFKH�*HVWHQ�RGHUڡ��XPJHNHKUWڡ��HLQ�DX¡HUJHZ¸KQ�
OLFKHV��HLQ]LJDUWLJHV�(UHLJQLV��GDV�GLH�JHZRKQWH�2UGQXQJ�YHUOHW]W��QDFK�
]XVSLHOHQ��ZHFKVHOW� GLH�5HNRQVWUXNWLRQ� GDV�5HJLVWHU�� 6LH�ZHFKVHOW� YRP�
$QWKURSRORJLVFKHQ�LQV�+LVWRULVFKH�XQG�GDPLW�YRPڿ�(QWGHFNHQ�GHU�:HOWۀ�
]XP� ��ۀ7DWRUWڿ YRP�3RHWLVFKHQ� ]XP�'UDPDWLVFKHQ�� YRQ� HLQHU� /RJLN� GHV�
(UNXQGHQV��OHEHQ�VR�GLH�0HQVFKHQ"��]X�HLQHU�/RJLN�GHU�6SDQQXQJ��ZLH�
LVW�GDV�SDVVLHUW"���'DV�9HUEUHFKHQ�DOV�KLVWRULVFKHV��RࣕPDOV�P¸UGHULVFKHV�
(UHLJQLV�RGHU�GLH�1DWXUNDWDVWURSKH�WUDXPDWLVLHUHQ�XQG�IDV]LQLHUHQ��ZHLO�
VLH�DXIڿ�EUXWDOVWP¸JOLFKHۀ�:HLVH�GLH�2UGQXQJ�GHU�'LQJH�YHU¦QGHUQ�XQG�
ZHLO�VLFK�LQ�LKQHQ�HLQH�DX¡HUJHZ¸KQOLFKH�.UDࣕ�PDQLIHVWLHUW��VFKODJDUWLJ�
GLH� ([LVWHQ]� YLHOHU�0HQVFKHQ� HUVFK¾ࣖHUW�� GLH� HV� ]XI¦OOLJ� WULপW��'HVKDOE�
P¾VVHQ�XQWHU� HLQ�XQG�GHPVHOEHQ�9HUEXP� �ۀUHNRQVWUXLHUHQڿ ]ZHL�XQWHU�
VFKLHGOLFKH�$UWHQ�GHU�,QV]HQLHUXQJ�XQWHUVFKLHGHQ�ZHUGHQ�����HLQH�$UW��GDV�
$OOW¦JOLFKH� QDFK]XVSLHOHQ�� ��� GLH�5H�3U¦VHQWDWLRQ� HLQHV� DX¡HUJHZ¸KQOL�
FKHQ�(UHLJQLVVHV��'LH�1DFKVWHOOXQJ�GHU�5REEHQMDJG�YRQ�1DQRRN�I¾U�GLH�
.DPHUD� YRQ� )ODKHUW\� XQWHUVFKHLGHW� VLFK� UDGLNDO� YRQ� GHU� MXULVWLVFKHQ�
5HNRQVWUXNWLRQ� HLQHV� QLHGHUWU¦FKWLJHQ�0RUGHV�� ]��%�� 5࣯ࣵ࣢ࣩ࣡ࣸ�� ࣣ࣯࣭࣭ࣩࣳࣼ
ࣲࣩࣳ࣡࣡ࣴ�ࣲࣣ࣮ࣥࣴ࣡࣬��ࣲࣦࣦࣩ࣡࣡ࣥࣳ�ࣲࣣ࣯࣮ࣵ࣡ࣴࣥࣳ��+ࣰࣲ࣯࣭࣭ࣩࣩ࣡ࣵࣴ࣫ࣳࣳ࣡࣡ࣴ�5࣯ࣵ࣢ࣩ࣡ࣸ��࣬࣡ࣵࣼ
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ࣦ࣮ࣥࣤࣥ�(ࣲ࣭ࣩ࣮࣮ࣴࣴ࣬ࣵࣧࣥ��������YRQ�0RVFR�%RXFDXOW��RGHU�YRP�)LOP�G٧DUW���
ZLH�/ࣥࣤ�ࣣࣵࣤ�ࣵࣤ�࣮ࣩࣴ࣡ࣳࣳ࣡ࣳࣳ࣡ڧ�*ࣩࣵࣳࣥ� �'ࣩࣥ�(ࣲࣲ࣭࣯࣮ࣤࣵࣧ�ࣤࣥࣳ�+ࣲࣺ࣯ࣥࣧࣳ�ࣶ࣯࣮�
*ࣩࣵࣳࣥ�� �������'HVKDOE�XQWHUVFKHLGHQ�ZLU�GDV�DXWRFKWKRQ�1DFKJHVWHOOWH�
�OH�SRV«�DXWRFKWRQH��YRQ�GHU�HUHLJQLVEH]RJHQHQ�5HNRQVWUXNWLRQ��OD�UHFRQ�
VWLWXWLRQ�«Y«QHPHQWLHOOH��

'LH�YHUVFKLHGHQHQ�.RPSRQHQWHQ�GHU�HUHLJQLVEH]RJHQHQ�5HNRQVWUXN�
WLRQ� VLQG�� GLH� 3HUVRQHQ�� GLH� 6FKDXSO¦W]H�� GHU�+DQGOXQJVDEODXI� XQG�GLH�
�X¡HUXQJHQ�GHU�3URWDJRQLVWHQ��=XQ¦FKVW�JLOW�HUVWHQV��'LH�5HNRQVWUXNWLRQ�
ZLUG� DXWKHQWLVFKHU� HUVFKHLQHQ��ZHQQ� DOOH� GLHVH� (OHPHQWH� RULJLQDO� VLQG��
$EHU�VHOEVW�LQ�GLHVHP�)DOO�JDUDQWLHUW�QLFKWV��GDVV�GLH�5HNRQVWUXNWLRQ�RULJL�
QDOJHWUHX�LVW��-HGHU�NDQQ�VLFK�W¦XVFKHQ��YHUJHVVHQ��GLH�)DNWHQ�XQG�*HVWHQ�
PRGLফ]LHUHQ�8ڴ�QG�GDQQ�JLOW��PDQ�EDGHW�QLHPDOV�]ZHLPDO�LQ�GHPVHOEHQ�
)OXVV�� GLH� �PHKUIDFKH�� :LHGHUKROXQJ� XQWHUVFKHLGHW� VLFK� QRWZHQGLJHU�
ZHLVH�YRP��HLQPDOLJHQ��(UHLJQLV��GLH�HUQHXWH�9HUJHJHQZ¦UWLJXQJ�XQWHU�
VFKHLGHW� VLFK� YRP� XUVSU¾QJOLFKHQ�*HVFKHKHQ�� XQG� HV� JLEW� QLHPDOV� QXU�
HLQH�3HUVSHNWLYH�DXI�HLQ�(UHLJQLV��(V�LVW�OHKUUHLFK��VLFK�]X�GLHVHP�7KHPD�
GHQ�'RNXPHQWDUফOP�7ࣨࣥ�7ࣲࣩࣨࣤ�0ࣲ࣭࣯ࣹࣥ��������YRQ�3LHUUH�+X\JKH�DQ]X�
VHKHQ��GLH�5HNRQVWUXNWLRQ�YRQ�)DNWHQ��GLH�VFKRQ�6LGQH\�/XPHWV�'࣯ࣧ�'ࣹ࣡�
$ࣲࣦ࣮࣯࣯࣮ࣴࣥ��+࣮ࣵࣤࣳࣴ࣡ࣧࣥ��������PLW�$O�3DFLQR��LQVSLULHUW�KDࣖHQڡ��XQG�GLHV�
EHL�+X\JKH�LQ�*HJHQZDUW�GHV�WDWV¦FKOLFKHQ�%DQNU¦XEHUV�QDFK�VHLQHU�(QW�
ODVVXQJ�DXV�GHP�*HI¦QJQLV��GHU��XQ]XIULHGHQ�PLW�GHU� ,QV]HQLHUXQJ�YRQ�
/XPHW��GLHVH�VHLQHUVHLWV�YRU�GHU�.DPHUD�HUQHXW�GXUFKVSLHOW�

'DV�EHGHXWHW��PDQ�HUNHQQW�JXW�DOOH�P¸JOLFKHQ�$EVWXIXQJHQ�YRP�K¸FKVW�
'RNXPHQWDULVFKHQ��'LH�EHWUHপHQGHQ�3HUVRQHQ�JHEHQ�VHOEVW�GLH�+DQGOXQJ�
DP�2ULJLQDOVFKDXSODW]�ZLHGHU��ZLH�LQ�HLQHU�JHULFKWOLFKHQ�5HNRQVWUXNWLRQ��
RGHU� VLH� HU]¦KOHQ� VLH� �ZLH� ]��%�� LQ� GHQ� 'RNXPHQWDUফOPHQ� YRQ� 5LFKDUG�
'LQGR�ڡ��ELV�KLQ�]XU�¦X¡HUVWHQ�)LNWLRQDOLVLHUXQJ��6FKDXVSLHOHU� LQ�.XOLV�
VHQڿ�VSLHOHQۀ�HLQH�WDWV¦FKOLFKH�%HJHEHQKHLW��GUDPDWLVLHUW�XQG�PLW�'LDOR�
JHQ� YHUVHKHQ�� �ۀQDFKڿ �YHUN¾QGHQ� QLFKW� JHZLVVH� 6SLHOফOPH�� mQDFK� HLQHU�
ZDKUHQ�%HJHEHQKHLW}����¾EHU�GLH�0RQWDJH�YRQ�=HXJHQLQWHUYLHZV�XQG�GLH�
��ۀRNXফNWLRQ'ڿ LQ� GHQHQ�GLH� 3URSDJDQGD�:LUNOLFKNHLW� �YRU�VSLHOW�� 6DJHQ�
ZLU��GDVV�GLH�5HNRQVWUXNWLRQ�LP�6SHNWUXP�YRP�'RNXPHQWDULVFKVWHQ�ELV�
]XP� )LNWLRQDOVWHQ� VHFKV� KDXSWV¦FKOLFKH� )RUPHQ� DQQHKPHQ� NDQQ�� GDV�
,QWHUYLHZ�PLW�VLFK�P¾QGOLFK�¦X¡HUQGHQ�=HXJHQ��]��%��EHL�0DUFHO�2SK¾OV���
GLH�'UDPDWXUJLH� GHU� YRQ�$XJHQ]HXJHQ� �ۀNRPPHQWLHUWHQ�2UWHڿ �5LFKDUG�
'LQGR��&ODXGH�/DQ]PDQ��RGHU�PLW�GHQ�3URWDJRQLVWHQ�VHOEVW��5LW\�3DQK���
GLH�EHLVSLHOKDࣕH�9HUDQVFKDXOLFKXQJ�GXUFK�6FKDXVSLHOHU��GLH�'RNXPHQWH�

��� $�G�����)LOP�G٧DUW��1DPH�HLQHU������JHJU¾QGHWHQ�IUDQ]¸VLVFKHQ�3URGXNWLRQVJHVHOOVFKD �ࣕ
XQG�VFKRQ�EDOG�]XP�6DPPHOEHJULপ�HLQHU�)LOPSURGXNWLRQ�JHZRUGHQ��GLH�DXI�GLH�VR]LR�
NXOWXUHOOH�1RELOLWLHUXQJ�XQG�,QVWLWXWLRQDOLVLHUXQJ�GHV�SOHEHMLVFK�YRONVW¾POLFKHQ�MXQJHQ�
)LOPV�VHW]WH��GLHV�PLW�GHU�(QWOHKQXQJ�DQHUNDQQWHU�6WRপH�XQG�(U]¦KOPXVWHU�GHU�/LWHUD�
WXU�XQG�GHV�7KHDWHUV��GHU�9HUSবLFKWXQJ�SURPLQHQWHU�%¾KQHQGDUVWHOOHU�VRZLH�HWDEOLHUWHU�
/LWHUDWHQ�DOV�'UHKEXFKDXWRUHQ�
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QDFKVSLHOHQ� �EUHFKWVFKH� 9HUIUHPGXQJ�� ]��%�� EHL� 5RPXDOG� .DUPDNDU���
GLH�'RNXফNWLRQ� GHU� 6LPXODWLRQ� �DOV�ZHQQڿ� 6LH� GDEHL� JHZHVHQ�Z¦UHQۀ���
VFKOLH¡OLFK� GLH� )LNWLRQ� �GHU� ���ۀRVW¾PফOP.ڿ 'H� IDFWR� VWHKHQ� VLFK� ]ZHL�
JUR¡H�=XJ¦QJH� ]XU� HUHLJQLVEH]RJHQHQ�XQG�KLVWRULVFKHQ�5HNRQVWUXNWLRQ�
JHJHQ¾EHU��GLH�6LPXODWLRQ�XQG�GLH�5HবH[LRQ�

'LH�6LPXODWLRQ�VSLHOW�PLW�GHU�:DKUVFKHLQOLFKNHLW��RGHU�GHP�IDOVFKHQ�
6FKHLQ�� GHU� UH�LQV]HQLHUWHQ�+DQGOXQJ�� �DOV�Z¦UHQڿ 6LH� GDEHL� JHZHVHQۀ��
'LH�9HUJDQJHQKHLW�ZLUG�DXI�GDV�3U¦VHQV�GHU�+DQGOXQJ�]XU¾FNJHI¾KUW��
GLH� *HVFKLFKWH� HLQHP� $EHQWHXHUফOP� DQJHSDVVW�� GHU� DXI� $পHNW� XQG�
6SDQQXQJ�VHW]W�XQG�YRQ�HLQHP�HLQGHXWLJHQ�'UHKEXFK�YRUKHUEHVWLPPW�
LVW�� 1DFK� GLHVHU� /RJLN� JHZLQQHQ� GLH� 'UDPDWXUJLH� XQG� GLH� ,QWHUSUHWD�
WLRQ�PHQVFKOLFKHU� 9HUKDOWHQVZHLVHQ�� GLH� LQ� 6]HQH� JHVHW]W�ZHUGHQ�� GLH�
2EHUKDQG�¾EHU� GLH� KLVWRULVFKH�.RUUHNWKHLW� �YJO�� ]��%�� 6WDQOH\�.XEULFNV�
6ࣰࣲࣣ࣡ࣴ࣡ࣵࣳ�>����@��3࣡ࣴࣨࣳ�࣯ࣦ�*ࣲ࣯ࣹ࣬�>:ࣥࣧࣥ�ࣺ࣭ࣵ�5࣭ࣵࣨ������@��%ࣲࣲࣹ࣡�/ࣹ࣮ࣼ
࣯࣮ࣤ�>����@���'LH�*HQDXLJNHLW�LQ�GHU�=HLFKQXQJ�GHU�/HLGHQVFKDࣕHQ�XQG�
GHU�0RWLYH��GDV�([HPSODULVFKH�GHU�6LWXDWLRQHQ�XQG�GLH�(LQGULQJOLFKNHLW�
GHU� ,QWHUSUHWDWLRQ�]¦KOHQ�PHKU�DOV�GDVڿ�ZDKUHۀ�'HWDLO�� ,QGHP�GDV�HLQH�
I¾U�GDV�DQGHUH�JHRSIHUW�ZLUG��YHUOLHUW�GLH�'RNXফNWLRQ�DXI�EHLGHQ�(EH�
QHQ��,QGHP�VLH�YRUJHEOLFK�GLH�'LQJH�]HLJWڿ��ZLH�VLH�VLFK�HUHLJQHW�KDEHQۀ��
UHGX]LHUW� VLH� HLQHUVHLWV�*HVFKLFKWH� �KLVWRU\�� DXI� HLQH� (U]¦KOXQJ� �VWRU\��
m(V� ZDU� HLQPDO� ��{ڴ� DQGHUHUVHLWV� YHU]LFKWHW� VLH� DXI� DOOHV�� ZDV� LKU� DQ�
$XVGUXFNVNUDࣕ� XQG� (UফQGXQJVUHLFKWXP� LQ� GHU� ,QWHUSUHWDWLRQ� ]XNRP�
PHQ�N¸QQWH��GD�VLH�MD�JHUDGH�NHLQH�VROFKH�VHLQ�ZLOO����(QWVSUHFKHQG�YHU�
OLHUW�GLH�'RNXফNWLRQ�VRZRKO�DQ�KLVWRULVFKHU�:DKUKHLW�ZLH�DQ�MHJOLFKHU�
GUDPDWLVFKHU�:DKUKHLW��'LH� ��6LPXODWLRQ�ফQGHWۀZDKUKHLWVJHWUHXHڿ VLFK�
DXFK�LQ�GHQ�'RNXPHQWDUফOPHQ��GLH�DEZHFKVHOQG�=HLW]HXJHQ�XQG�6SLHO�
V]HQHQ�]XU�,OOXVWUDWLRQ�GHU�9HUJDQJHQKHLW�YHUZHQGHQ��:HQQ�GLHVH�EHLP�
9HUVXFK�� VLFK� DOV� GDV� (UHLJQLV� VHOEVW� DXV]XJHEHQ� XQG� GHQ� =XVFKDXHU�
EHZXVVW�]X�W¦XVFKHQ��YJO��)UDJH������GDEHL�DQV�/¦FKHUOLFKH�RGHU�JDU�DQV�
8QHUWU¦JOLFKH�JUHQ]HQ��N¸QQHQ�VLH�MHGRFK�NUHDWLY�XQG�GHU�5HবH[LRQ�I¸U�
GHUOLFK�ZHUGHQ��ZHQQ�VLHڡ��KRFKJUDGLJ� VWLOLVLHUW�XQG�VRPLW�PLWQLFKWHQ�
DXI�GLH�9RUVSLHJHOXQJ�YRQ�:DKUVFKHLQOLFKNHLW�DXVڡ��HLQH�6LWXDWLRQ�DXI�
SRHWLVFKH��YHUIUHPGHWH�RGHU�SDURGLVWLVFKH�:HLVH�YHUDQVFKDXOLFKHQ��]XP�
%HLVSLHO�LQ�7ࣨࣥ�7ࣩ࣮ࣨ�%࣬ࣵࣥ�/ࣩ࣮ࣥ�>����@�RGHU�7ࣨࣥ�)࣯ࣧ�࣯ࣦ�:ࣲ࣡�>����@�YRQ�
(UURO�0RUULV��

:HQQ�PDQ�KLQJHJHQ� LQ�%HWUDFKW� ]LHKW��GDVV�PDQ�GLH�9HUJDQJHQKHLW�
QLFKWڿ�DOV�VROFKHۀ�UHNRQVWUXLHUHQ�NDQQ��DOOHLQ�GLHVH�)RUPXOLHUXQJ�PDFKW�
NHLQHQ�6LQQ���GDQQ�KDW�GLH�UHॴH[LYH�)RUP�GLH�'LপHUHQ]�]ZLVFKHQ�9HUJDQ�
JHQKHLW�XQG�*HJHQZDUW� ]XP�$QVDW]SXQNW�� VHW]W� VLH� LQ�6]HQH�XQG� VWHOOW�
2UWH�XQG�=HXJQLVVH�LQ�)UDJH��YJO��6࣯ࣨ࣡ࣨ�YRQ�&ODXGH�/DQ]PDQ�RGHU�GLH�
KLVWRULVFK�HWKLVFKHQ�8QWHUVXFKXQJHQ�YRQ�0DUFHO�2SK¾OV���EHQXW]W�VLH�GLH�
$UFKLYELOGHU�QLFKW�DOV�KLVWRULVFKHV�,OOXVWUDWLRQVPDWHULDO��VRQGHUQ�DOV�$XV�
GUXFN�GHV�=HLWJHLVWHV��GHQ�PDQ�LQ�HLQHP�+LQ�XQG�+HU�]ZLVFKHQ�GHP�(LQVW�
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XQG�GHP�-HW]W�TXHU�GXUFK�GDV�6HLWGHP�KLQWHUIUDJW��'LH�)LOPH��GLH�VLFK�I¾U�
GLHVHQ�UHবH[LYHQ��ZLUNOLFK�KLVWRULVLHUHQGHQ�0RGXV�HQWVFKHLGHQ��]HLFKQHQ�
VLFK�GXUFK�GLH�7DWVDFKH�DXV��GDVV�VLH�QLFKW�GDV�6]HQDULR�HLQHU�+DQGOXQJ�
�GDV� ���GHU�)LNWLRQۀOV�RE$ڿ LQ�6]HQH� VHW]HQ�� VRQGHUQ� LKUH�HLJHQHQ�8QWHU�
VXFKXQJHQ�GHU� 7DWHQ��9HUKDOWHQVZHLVHQ��$XVZLUNXQJHQ� HLQHU� 6LWXDWLRQ�
H[SRQLHUHQ��XQG�GLHV��LQGHP�VLH�VLFK�GHU�*HVFKLFKWH�XQG�LKUHU�(UHLJQLVVH�
DOV�ࣚHOOH�YRQ�+\SRWKHVHQ�XQG�8UWHLOHQ��YRQ�HLQDQGHU�ZLGHUVSUHFKHQGHQ�
$QVLFKWHQ�XQG�YRQ�HUQHXWHP�:LHGHUDXIJUHLIHQ�EHP¦FKWLJHQ��ZRPLW�GHU�
OLQHDUH�$EODXI�HLQHV�'UDPDV�DXVJHVFKORVVHQ�ZLUG�

'LH�UHবH[LYH�5HNRQVWUXNWLRQ�HUI¦KUW�LQGHV�VHLW�HLQLJHU�=HLW�HLQH�QHXH��
YRUV¦W]OLFK�WKHDWUDOH�XQG�YHUIUHPGHWH�)RUP��GLH�VRZRKO�YRQ�6FKDXVSLH�
OHUQ� JHVSLHOW� DOV� DXFK� JOHLFK]HLWLJ� YRQ� GLHVHQ� GXUFKNUHX]W� ZLUG� �ڡ XQG�
]ZDU�LQ�GHP�6LQQ��GDVV�GLH�5H�3U¦VHQWDWLRQ�ZHGHU�HWZDV�VFKHLQKDࣕ�YRU�
]XVSLHOHQ�YHUVXFKW�QRFK�JODXEHQ� ODVVHQ�ZLOO�� VLH� VHL�GDV��TXLYDOHQW�GHV�
2ULJLQDOV��6LH�JLEW�VLFK�DOV� WKHDWUDOLVLHUWH��EHUVHW]XQJ�]X�HUNHQQHQ��GLH�
H[SOL]LW�GDV�]X�UHবHNWLHUHQGH�(UHLJQLV�GRNXPHQWLHUW��'DEHL�KDQGHOW�HV�VLFK�
PHLVWHQV�XP�GHXWVFKH�)LOPHPDFKHU��%UHFKWV�(UEH�YHUSবLFKWHW���GLH�GLH�
VHQ�7\SXV�GHU�,QV]HQLHUXQJ�DXIJHJULপHQ�KDEHQ��VR�'࣡ࣳ�+ࣲࣩ࣭࣭࣬ࣥࣼ3ࣲ࣯࣪ࣥ࣫ࣴ�
�������RGHU�+࣭࣡࣢ࣲࣲࣵࣧࣥ�/ࣩ࣯࣮࣮ࣥ࣫ࣴࣥ��������YRQ�5RPXDOG�.DUPDNDU��)LOPH��
GLH�MHZHLOV�GLH�'RNXPHQWH�GHU�:DQQVHH�.RQIHUHQ]�PLW�GHU�(QWVFKHLGXQJ�
¾EHU�GLH�VRJڿ��(QGO¸VXQJ�GHU�-XGHQIUDJHۀ�XQG�GLH�+DVVSUHGLJWHQ�GHV�IXQ�
GDPHQWDOLVWLVFKHQ�,PDP�YRQ�+DPEXUJ�HUQHXW�LQ�6]HQH�VHW]HQ��2পHQVLFKW�
OLFK� VLQG� HV� KLHU� 6FKDXVSLHOHU�� GLH� GLH�5ROOHQ�¾EHUQHKPHQ��:LU�ZHUGHQ�
LP�)ROJHQGHQ�DXI�GLH�)UDJH�GHV�GRNXPHQWDULVFK�7KHDWUDOHQ�QRFK�HLQPDO�
]XU¾FNNRPPHQ��)UDJH������%HWRQHQ�ZLU�VFKRQ�PDO��GDVV�HV�HLQH�DQGHUH�
GUDPDWLVFKH�)RUP�GHU�$QQ¦KHUXQJ�JLEW��GLH�GHU�5HNRQVWUXNWLRQ�]XJOHLFK�
¦KQHOW�ZLH�ZLGHUVSULFKW��GD�VLH�YRQ�GHQ�%HWURপHQHQ�YRU�2UW�VHOEVW�QDFK�
JHVSLHOW�ZLUG��)LOPHPDFKHU�PLW� VR�EHDFKWOLFKHQ�:HUNHQ�ZLH�GHQHQ�GHV�
6FKZHL]HUV�5LFKDUG�'LQGR�RGHU�GHV�.DPERGVFKDQHUV�5LWK\�3DQK�VHW]HQ�
DQ�GHQ�2ULJLQDOVFKDXSO¦W]HQ�GDV�:RUW�GHU�=HXJHQ�RGHU�GHU�3URWDJRQLV�
WHQ�GHU�LQ�(ULQQHUXQJ�JHUXIHQHQ�(UHLJQLVVH�LQ�6]HQH��'LHVH�GRNXPHQWDU�
ফOPLVFKH�'UDPDWXUJLH��LQ�GHUڡ��GDV�VHL�EHWRQWڡ��GLH�$NWHXUH�GLH�$XWRUHQ�
LKUHV�HLJHQHQ�7H[WHV�VLQG��NDQQ�PDQ�DOV�GLHڿ�'UDPDWXUJLH�NRPPHQWLHUWHU�
2UWHۀ�EH]HLFKQHQ�

6LFKHU��YRQ�DOOHQ�GRNXPHQWDULVFKHQ�9RUJHKHQVZHLVHQ�NRPPW�GLH�5HNRQ�
VWUXNWLRQ�GXUFK�6LPXODWLRQ�GHU�)LNWLRQ�DP�Q¦FKVWHQ��'HU�8QWHUVFKLHG�]ZL�
VFKHQ�+LVWRULH�XQG�)LNWLRQ�NDQQ�VHKU�JHULQJ�DXVIDOOHQ��XQG�GLH�7DVFKHQVSLH�
OHUHL��PLW�GHU�GDV�HLQH�DOV�GDV�DQGHUH�YHUNOHLGHW�ZLUG��NDQQ�XP�VR�YHUI¾K�
UHULVFKHU�XQG�WU¾JHULVFKHU�DXVIDOOHQ��GDV�*OHLFKH�JLOW�I¾U�GHQڿ�KLVWRULVFKHQ�
5RPDQۀ���'LHڿ�)LNWLRQۀ�]HLFKQHW�VLFK�LP�$OOJHPHLQHQ�GXUFK�HLQH�YROOVW¦Q�
GLJH�N¾QVWOLFKH�)DEULNDWLRQ�DXV��VLH�LVW�HLQڿ�$UWHIDNWۀ��GDV�LP�3ULQ]LS�DN]HS�
WLHUW��DEHU�]ZHLVFKQHLGLJ�LVW��GD�GHU�%HJULপ�LP�6LQQH�YRQڿ�IDLUHڿ�ۀPDFKHQۀ�
]XQ¦FKVW�(UফQGXQJ��6FK¸SIXQJ�EHGHXWHW��DEHU�DXFK�.¾QVWOLFKNHLW��6FKHLQ��
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7¦XVFKXQJ���� (LQ� )LNWLRQVফOP� LVW� GLH� ফOPLVFKH� 8PVHW]XQJ� HLQHV� 'UHK�
EXFKV�� GDV� LQ� (LQVWHOOXQJHQ� XQWHUWHLOW��PLW� 'LDORJHQ� YHUVHKHQ� XQG� YRQ�
NRVW¾PLHUWHQ� 6FKDXVSLHOHUQ� LQ� N¾QVWOLFK� HUVWHOOWHQ� .XOLVVHQ� JHVSLHOW�
ZLUG��6HOEVW�ZHQQ�GDV�7KHPD�YRQ�WDWV¦FKOLFK�VWDࣖJHIXQGHQHQ�(UHLJQLV�
VHQ� LQVSLULHUW� LVW� �QXU�VHOWHQ�EH]LHKHQ�6SLHOফOPDXWRUHQ� LKUHQ�6WRপ�QLFKW�
DXV� LKUHQ� %HREDFKWXQJHQ� GHU�:LUNOLFKNHLW��� VHOEVW�ZHQQ� KLHU� DXFK� I¾U�
VSRQWDQH�(LQI¦OOH�5DXP�VHLQ�NDQQ�XQG�VHOEVW�ZHQQ�QLFKW�VHOWHQ�6]HQHQ�
DX¡HUKDOE�GHV�6WXGLRV�JHGUHKW�ZHUGHQ� �GLH� UHDOH�:HOW� DOV�%HLZHUN�GHU�
HUIXQGHQHQ�:HOW�ڡ��LP�*UR¡HQ�XQG�*DQ]HQ�LVW�KLHU�DOOHV�JHSODQW��YRUKHU�
JHVHKHQ��YRUIDEUL]LHUW�XQG�JHSUREW��XP�HLQH�YRUO¦XফJH��HUIXQGHQH�:HOW�
]X�VFKDপHQ��GLH�VLFK�]XU�JHZ¸KQOLFKHQ�:HOW�GHV�=XVFKDXHUV�KLQ]XJHVHOOW��
'LH�HUIXQGHQH�:HOW�HQWOHKQW�GHU�$OOWDJVZHOW�LKU�0DWHULDO�XQG�]DKOW�GLHV�
PHWDSKRULVFK�PLW�GHQ�6\QWKHVHQ�GHU�,PDJLQDWLRQ�]XU¾FN��$EHU�GLH�PLVV�
EU¦XFKOLFKH�9HUVFKLHEXQJ�YRQ�GHU�)LNWLRQ�LQV�'RNXPHQWDULVFKH�EHJLQQW�
PDQFKPDO�VFKRQ�DXI�GHQ�3ODNDWHQ��mQDFK�7DWVDFKHQ�JHGUHKWڴ�}��mQDFK�
HLQHU�ZDKUHQ�*HVFKLFKWHڴ�}��$OV�ZHQQ�PDQ�XQV�GD]X�EULQJHQ�ZROOWH��GHQ�
LGHDOLVLHUWHQ��EHUVHW]XQJVYRUJDQJ�� GHQ� GLH� )LNWLRQ� XQG� GHU� LPSOL]LHUWH�
0RGXV�GHV�*ODXEHQV��VXVSHQVLRQ�RI�GLVEHOLHI��YRUDXVVHW]HQ��DXV]XUDGLH�
UHQ�]XJXQVWHQ�HLQHU�9HUSবLFKWXQJ��GHQ�)LOP�HUQVW�]X�QHKPHQ��:HQQ�HLQH�
ফNWLRQDOH��GUDPDWLVFKH��(QXQ]LDWLRQ�DOV�HLQH�HUQVWKDࣕH��KLVWRULRJUDSKL�
VFKH��(QXQ]LDWLRQ�YHUVWDQGHQ�ZHUGHQ�ZLOO��P¾QGHW�GDV�LQ�GHU�VFKOLPPV�
WHQ� 9HUPLVFKXQJ� YRQ� SRHWLVFKHU� )UHLKHLW� XQG� KLVWRULVFKHU�*HQDXLJNHLW�
�)UDJHQ����XQG�����

:LU�VWHLJHQ�KLHU�QLFKW��ZLU�ZHUGHQ�HV�VS¦WHU�WXQ��LQ�GLH�.RQWRYHUVH�HLQ��
ZDV� QXQ� HLQH�ZDKUKDࣕH� 5HNRQVWUXNWLRQ� XQG� HLQH� XQDQJHEUDFKWH� RGHU�
ZLOON¾UOLFKH�5HNRQVWUXNWLRQ� VHL�� %HLVSLHOH� OLHIHUQ� GLH� VW¦QGLJHQ�$XVHLQ�
DQGHUVHW]XQJHQ�XP�GLH�5HSU¦VHQWDWLRQ�GHUڿ�(QGO¸VXQJ�GHU� -XGHQIUDJHۀ�
LQ� 1ࣩࣵࣴ� ࣥࣴ� ࣢ࣲࣲ࣯ࣩࣵ࣬࣬࣡ࣤ� �1ࣣ࣡ࣨࣴ� ࣮ࣵࣤ� 1ࣥ࣢ࣥ࣬�� ������ YRQ� $ODLQ� 5HVQDLV��
3࣡ࣳ࣡हࣲࣥ࣫࣡��'ࣩࣥ�3ࣲࣩࣩ࣮࣡ࣳࣳ࣡ࣧࣥ��������YRQ�$QGU]HM�0XQN��.ࣰ࣡ए��������YRQ�
*LOOR�3RQWHFRUYR��6࣯ࣨ࣡ࣨ��������YRQ�&ODXGH�/DQ]PDQQ��6ࣲࣣࣩ࣮ࣨࣤ࣬ࣥࣳڧ�/ࣩࣳࣴ�
�6ࣲࣣࣩ࣮ࣨࣤ࣬ࣥࣳ�/ࣩࣳࣴࣥ��������YRQ�6WHYHQ�6SLHOEHUJ�RGHU�/࣡�ࣶࣩࣴ࣡�अ�࣢ࣥ࣬࣬࣡��'࣡ࣳ�
/ࣥ࣢࣮ࣥ�ࣩࣳࣴ�ࣣࣳࣨओ࣮��������YRQ�5REHUWR�%HQLJQL�RGHU�DXFK�/ࣥ�ࣰࣩ࣮ࣩ࣡ࣳࣴࣥ��'ࣲࣥ�
3ࣩ࣮ࣩ࣡ࣳࣴ��������YRQ�5RPDQ�3RODQVNL��)HVW]XKDOWHQ�LVW��GDVV�GLH�.RQWURYHUVH�
VLFK�QLFKW�VR�VHKU�DXI�GLH�5HDOLW¦W�GHU�(UHLJQLVVH�VHOEVW�EH]LHKW��DEJHVHKHQ�
YRQ�GHQ�+RORFDXVWOHXJQHUQ��� VRQGHUQ�YLHOPHKU�DXI�GLH�EHVRQGHUH�)RUP�
LKUHU�'DUVWHOOXQJ��G��K��DXI�GLH�,QV]HQLHUXQJ�GHVVHQ��ZDV�VLH�XQV��ZLHGHU��
]X�VHKHQ��]X�I¾KOHQ��]X�YHUVWHKHQ�DXIJLEWڴ��XQG�GLH�DOV�VLPSOLফ]LHUHQG��
DQVW¸¡LJ�� XQSDVVHQG�� HপHNWKHLVFKHQG� RGHU� EDQDOLVLHUHQG�� PHORGUDPD�
WLVFK��MD�VRJDU�DOV�O¦FKHUOLFK�EHXUWHLOW�ZHUGHQ�NDQQ��0DQ�PXVV�VLFK�NODU�
PDFKHQ��GDVV�GLHVH�)UDJH�HEHQVR�¦VWKHWLVFKHU�ZLH�KLVWRULVFKHU�1DWXU�LVW�

��� $�G�����3DUWL]LS���OHLWHW�VLFK�QLFKW�YRP�3DUWL]LS�GHV�9HUEXPV�ODW��IDFHUH�!�IU]��IDLUHۀLNWLRQ(ڿ�
ODW��IDFWXP��DE��VRQGHUQ�YRQ�ODW��ॳQJHUH��3DUWL]LS�ODW��ॳFWXP��DE�
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XQG�]ZDU�LQ�GHP�0D¡H��ZLH�GLH�HLQHP�(UHLJQLV�]XJHVFKULHEHQH�%HGHXWXQJ�
QLFKW�HLQIDFK�YRP�$QHUNHQQHQ�GHU�7DWVDFKH�DEK¦QJW��VRQGHUQ�YRQ�LKUHU�
5HSU¦VHQWDWLRQ�XQG�GHU�$UW�XQG�:HLVH��ZLH�GLHVH�VLFK�DQ�GHQ�=XVFKDXHU�
ZHQGHW��6R�HUJLEW�VLFK�GLH�NULWLVFKH�)UDJH�QDFK�GHU�$QJHPHVVHQKHLW�GHU�
)RUP� �,VW� ]��%�� GLH� )RUP� GHV� 7KULOOHUV� LQ� =XVDPPHQKDQJ� GHU� *DVNDP�
PHUQ�DQJHEUDFKW�ZLH� LQ�GHU�'XVFKV]HQH� LQ�6ࣲࣣࣩ࣮ࣨࣤ࣬ࣥ�2"ࣩࣴࣳ/�ࣳڧGHU�GLH�
NRPLVFKH�)RUP�EHL�%HQLJQL"���=ZHL�JHব¾JHOWH�:RUWH�ODVVHQ�VLFK�JXW�DXI�
GHQ�¦VWKHWLVFKHQ�8PJDQJ�PLW�GLHVHQ�GRUQLJHQ�XQG�VFKPHU]YROOHQ�6XMHWV�
DQZHQGHQ��m'HU�:HJ�]XU�+¸OOH�LVW�PLW�JXWHQ�9RUV¦W]HQ�JHSবDVWHUW}��PDQ�
QHKPH�LUJHQGHLQHQ�)HUQVHKফOP��GHU�DXV�GHU�*HVFKLFKWH�QXU�7U¦QHQ�KHU�
DXVKROW���XQG�m'HU�7HXIHO�VWHFNW�LP�'HWDLO}ڡ��XQG�]ZDU�LQ�HLQHU�:HLVH��
GLH�VFKRQ�GLH�.ULWLN�YRQ�%«OD�%DO£]V�DXI�VLFK�]RJ��(LQH�)ROJH�YRQ�ZDKUHQ�
'HWDLOV�VFK¾W]W�QLFKW�GDYRU��DOV�*DQ]HV�IDOVFK�]X�VHLQ�
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6HFKVWH�XQG�OHW]WH�ZLFKWLJH�+HUDQJHKHQVZHLVH�GHV�'RNXPHQWDUফOPV��GHU�
�5H��0RQWDJHফOP��OH�ॳOP�GH�>UH�@PRQWDJH���G��K��GHU�.RPSLODWLRQVফOP��'DV�
.LQR�LVW�LQ�GHU�7DW�GLH�0DVFKLQH�VFKOHFKWKLQ��XP�GLH�=HLW�]X�UH�NRQVWUXLH�
UHQ��=XQ¦FKVW�LQ�GHP�6LQQH��GDVV�¾EHU�GLH�0RQWDJHڡ��DXVJHKHQG�YRQ�GHU�
IUDJPHQWLHUWHQڿ�UHDOHQۀ�=HLW�PLW�GHQ�LQ�GHQ�(LQVWHOOXQJHQ�DXIJH]HLFKQHWHQ�
$NWLRQHQ� �ڡ HLQH� QHXH� ফNWLYH�� NRK¦UHQWH�=HLW� HU]HXJW�ZLUG�� Q¦POLFK� GLH�
GHU�ফOPLVFKHQ�(U]¦KOXQJ��RE�VLH�QXQ�ফNWLRQDO�RGHU�GRNXPHQWDULVFK�LVW���
'DQQ�LQ�GHP�6LQQH��GDVV�GLH�3URMHNWLRQ�HLQHU�(LQVWHOOXQJ�GLH�*HJHQZDUW�
HLQHV�YHUJDQJHQHQ�0RPHQWV�GHU�:HOW��DOV�GLH�$XIQDKPH�JHPDFKW�ZXUGH��
ZLHGHU�DNWXDOLVLHUW��6R�KDW�GHU�)LOP�HLQH�QHXH�'LPHQVLRQ�GHU�*HVFKLFKWH�
XQG�GHV�*HG¦FKWQLVVHV�KHUYRUJHEUDFKW��LQGHP�HU�GHU�JHJHQZ¦UWLJHQ�:HOW�
HLQH� 3DUDOOHOZHOW� GHU� :LHGHUJ¦QJHU� KLQ]XI¾JW�� 6HLW� GHQ� ����HU� -DKUHQ��
EHJLQQHQG�PLW� (VWKHU� 6FKXEV� 3࣮ࣩ࣡ࣤࣥࣥ� ࣩ࣮ࣩࣤ࣡ࣳࣴ� 5࣯࣭࣮࣯ࣶࣹ࣡࣫ࣨ� �'ࣲࣥ� )࣡࣬࣬�
ࣤࣥࣳ�+࣡ࣵࣳࣥࣳ�5࣯࣭࣮࣯ࣦࣦ࣡�� �������ZLUG� GLH� �]XQ¦FKVW� SHU�=ZLVFKHQWLWHO�� DE�
GHQ�����HUQ�DXV�GHP�2প��NRPPHQWLHUWH�.RPSLODWLRQ�YRQ�$UFKLYELOGHUQ�]X�
HLQHP�NDQRQLVFKHQ�0RGXV�GRNXPHQWDULVFKHU�)LOPDUEHLW�ZHUGHQ��]X�HLQHU�
QHXHQ�$UW��GLH�*HVFKLFKWH�HUQHXW�]X�EHWUDFKWHQڡ��XQG�GLHV�LP�GRSSHOWHQ�
6LQQ��Q¦POLFK�VLH�YRUEHL]LHKHQ�]X�ODVVHQ�XQG�VLH�]X�UH�LQWHUSUHWLHUHQ��'LHV�
ZLUG� GHU� EHYRU]XJWH�0RGXV� YRQ� 3URSDJDQGD� MHJOLFKHU� 3URYHQLHQ]� VHLQ��
LQGHP�PDQ�GLH�%LOGHU�VDJHQ�O¦VVW��ZDV�GHU�.RPPHQWDU�YRUVFKUHLEW��XQG�
GHQ�=XVFKDXHU�JODXEHQ�O¦VVW��GDVV�HU�GDV�VLHKW��ZDV�GHU�.RPPHQWDUVSUH�
FKHU�VDJW��GDV�LVW�QRFK�LPPHU�GDV�5H]HSW�GHU�79�1DFKULFKWHQ�XQG��5HSRU�
WDJHQ��

:¦KUHQGGHVVHQ� KDEHQ� DQGHUH� )LOPHPDFKHU� �ڡ EHJLQQHQG� PLW� &KULV�
0DUNHU� LQ� GHU� XQPLࣖHOEDUHQ�1DFKNULHJV]HLW� �ڡ HV� YHUVWDQGHQ�� DXV� GHP�
.RPSLODWLRQVফOP� HWZDV� DQGHUHV� ]X�PDFKHQ� DOV� HLQH� YRUJHEOLFKH� $QHL�
QDQGHUUHLKXQJ� YRQ� KLVWRULVFKHQ� :RFKHQVFKDXDXIQDKPHQ�� GLH� D� SRV�
WHULRUL� YRP�6LHJHU�NRPPHQWLHUW�ZHUGHQ� �VR�ZLH�HV� ]��%��'ࣥ�1ࣲ࣭ࣵࣥ࣢ࣲࣥࣧ�
ࣽ� 1ࣲ࣭ࣵࣥ࣢ࣲࣥࣧ� >9࣯࣮� 1ङࣲ࣮࣢ࣲࣥࣧ� ࣮ࣣ࣡ࣨ� 1ङࣲ࣮࣢ࣲࣥࣧ�� ����@��� YRQ� )U«G«ULF�

��� $�G�����'ࣥ�1ࣲ࣭ࣵࣥ࣢ࣲࣥࣧ�ࣽ�1ࣲ࣭ࣵࣥ࣢ࣲࣥࣧ�SU¦VHQWLHUW�GLH�*HVFKLFKWH�GHV�1DWLRQDOVR]LDOLVPXV�
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5RVVLI�PDFKW���'LHVHQ� DQGHUHQ� )LOPHPDFKHUQ� �+DUXQ� )DURFNL��+DUWPXW�
%LWRPVN\�� 3HWHU� )RUJ£FV�� $QJHOD� 5LFFKL�/XFKL� XQG� <HUYDQW� *LDQLNLDQ��
9LQFHQW�0RQQLNHQGDP��5REHUW�6WRQHڴ���JHKW�HV�QLFKW�GDUXP��GDV�)LOP�
PDWHULDO�VR�]X�]HLJHQ��DOV�ZHQQ�GLH�*HVFKLFKWH�VLFK�XQWHU�XQVHUHQ�$XJHQ�
LQ� LKUHU� HYLGHQWHQ�*HJHQZ¦UWLJNHLW� DEVSLHOHQ�Z¾UGH�� VRQGHUQ� YLHOPHKU�
GDUXP��GLH�*HVFKLFKWH�TXHU�GXUFK�LKUH�VHLWKHULJHQ�5HSU¦VHQWDWLRQHQ�]X�
KLQWHUIUDJHQ�XQG�GDV�DXFK�LQ�+LQEOLFN�GDUDXI��ZDV�ZLU�GDULQ�KHXWH�VHKHQ�
N¸QQHQ��'HQQ�GLHVH�5HSU¦VHQWDWLRQHQ� VLQG� QLFKW� QXU� ,OOXVWUDWLRQHQ�GHU�
YHUJDQJHQHQ� (SRFKH�� VLH� WUDJHQ� GLH� 6WLJPDWD� HLQHUVHLWV� GHU� 6LFKWZHLVH�
LKUHU�$XࣕUDJJHEHU�XQG�DQGHUHUVHLWV�GHV�*HG¦FKWQLVVHVڡ��RE�QXQ�IUHLZLO�
OLJ�RGHU�XQIUHLZLOOLJ��YROOVW¦QGLJ�RGHU�O¾FNHQKDࣕڡ��GHVVHQ��GHU�VLH�DXIJH�
]HLFKQHW�KDW��(LQGU¾FNH��GLH� VLFK�EHZHJHQ� ]ZLVFKHQ�GHP��ZDV� VLFKWEDU�
LVW��XQG�GHP��ZDV�QLFKW��'LH�6WLPPH��PDQFKPDO�QXU�GLH�0XVLN���GLH�MHW]W�
GLH�5HSU¦VHQWDWLRQHQ�DXIJUHLࣕڡ��ZHLW� HQWIHUQW�GDYRQ��GLH� HLQHV� DQRQ\�
PHQڿ�REMHNWLYHQ�6ۀSUHFKHUV�]X�VHLQڡ��LVW�HLQH�SHUV¸QOLFKH��SRHWLVFKH�RGHU�
DQDO\WLVFKH�6WLPPH��GLH� LQ�HLQHQ�'LDORJ�PLW�GHP�=XVFKDXHU�HLQWULࣖ��DQ�
GHQ�VLH�H[SOL]LW�GLHVH�:LHGHU�$XIQDKPHQ�YRQ�$QVLFKWHQ�DOV�VLE\OOLQLVFKH�
6SXUHQ�GHU�9HUJDQJHQKHLW�DGUHVVLHUW��GLH�I¾U�GLH�=XNXQࣕ�]X�GHFKLপULHUHQ�
VLQG��6SULFKW�*HRUJHV�.XEOHU�QLFKW�YRQ�mGLHVHP�GXQNOHQ�.RQWLQHQW�GHV�
-HW]W��ZR�GLH�9HUJDQJHQKHLW�GLH�3U¦JXQJ�I¾U�GLH�=XNXQࣕ�HUI¦KUW}"���'HQQ�
ZDV�DXI�GHP�6SLHO�VWHKW��LVW�QLFKW��GDV�$QGHQNHQ�]X�EHZDKUHQ��FRPP«�
PRUHU���VRQGHUQ�ZLHGHU�]X�HULQQHUQ��UHP«PRUHU���G��K��]X�YHUVWHKHQ��LQGHP�
PDQ�HV�ZLHGHU�DXIQLPPW��*HUHFKWLJNHLW�ZLGHUIDKUHQ�]X�ODVVHQ�JHJHQ¾EHU�
GHQ�XQEHNDQQWHQ�:LGHUVWDQGVN¦PSIHUQ��GHQ�.ULHJVRSIHUQ��GHQ�JHVFKHL�
WHUWHQ� 5HYROXWLRQHQ�� GHQ� XQJHQXW]WHQ� =XI¦OOHQ�� GHQ� *HLVWHUQ�� GLH� XQV�
QRFK�LPPHU�KHLPVXFKHQڡ��GDV�EHGHXWHW��XQVHUH�=XNXQࣕ�]X�HUKHOOHQ�PLW�
%OLFN� DXI�GHUHQ�9HUP¦FKWQLV�� DEHU� DXFK�DXI�GHUHQ�YHUORUHQ�JHJDQJHQH��
LQGHV� UH�DNWXDOLVLHUEDUH� 3RWHQ]LDOH�� 'LH�5H�9LVLRQ� YRQ� NLQHPDWRJUDSKL�
VFKHQ�$QVLFKWHQ���GLH�ZLU�YRQ�GHU�6WDQGDUGPRQWDJH�EHUHLWV�YRUJHIHUWLJWHU�
%LOGHU�XQWHUVFKHLGHQ�ZHUGHQ��YJO��)UDJH����XQG�����VHW]W� LKUH�VSLUDOI¸U�
PLJH�=HLW� GHU� OLQHDUHQ�=HLW� HLQHU� WHOHRORJLVFK� DOV� )RUWVFKULࣖ� NRQ]LSLHU�
WHQ�*HVFKLFKWH�HQWJHJHQ��'LH�9HUQHW]XQJHQ�YRQ�%LOGHUQ��GLH�VLH�XQV�YRU�
VFKO¦JW��IXQNWLRQLHUHQ�VR�ZLH�HLQ�UHবH[LYHV�*HG¦FKWQLV�GHU�=HLWHQ��GLH�ZLU�
QLFKW�JHOHEW�KDEHQ��DEHU�DOV�GHUHQ�(UEHQ�ZLU�XQV�VHKHQ�

0DQ�PHUNW�� GDVV� MH� QDFK� GHU� RGHU� GHQ� EHYRU]XJWHQ� 9RUJHKHQVZHL�
VHQ� �0RPHQWDXIQDKPH�� ,QWHUIHUHQ]�� DUUDQJLHUWH� $XIQDKPH�� DXWRFKWKR�
QHV�6SLHO��5HNRQVWUXNWLRQ��.RPSLODWLRQ��GLH�3URSRUWLRQHQ�]ZLVFKHQ�GHQ�

YRP�5HLFKVSDUWHLWDJ�GHU�16'$3������ELV�]X�GHQ�1¾UQEHUJHU�3UR]HVVHQ�������'HU�)LOP�
HUUHJWH�QDFK�VHLQHU�$XVVWUDKOXQJ�LP�IUDQ]¸VLVFKHQ�)HUQVHKHQ������$XIVHKHQ��JOHLFK]HLWLJ�
JLOW� HU� DXIJUXQG� VHLQHV� UHLQ� LOOXVWUDWLYHQ�*HEUDXFKV�GHU�$UFKLYELOGHU� LQ�)UDQNUHLFK�DOV�
,QEHJULপ�I¾U�HLQH�QDLYH�XQG�DUELWU¦UH�9HUZHQGXQJ�YRQ�)LOPGRNXPHQWHQ��LQ�'HXWVFKODQG�
YHUJOHLFKEDU�PLW�GHQ�=')�3URGXNWLRQHQ�XQWHU�)HGHUI¾KUXQJ�YRQ�*XLGR�.QRSS�

��� *HRUJHV�.XEOHU��)RUPHV�GX�WHPSV���������3DULV��&KDPSV�/LEUH�������6�����
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GUHL�2SHUDWLRQHQ�GHU�ফOPLVFKHQ5ڿ�HDOLVLHUXQJۀ�VLFK�¦QGHUQ��SURফOPLVFKH�
,QV]HQLHUXQJ�.DGULHUXQJ�0RQWDJH��� 'LH� HUVWH� NDQQ� DXI� 1XOO� UHGX]LHUW�
VHLQ��LP�)DOO�GHV�'LUHFW�&LQHPD��RGHUڡ��LP�*HJHQWHLOڡ��DOOHV�GRPLQLHUHQ�
�JHফOPWHV�7KHDWHU���GLH�OHW]WH�NDQQ�DOOHV�EHGHXWHQ��.RPSLODWLRQVফOP��RGHU�
IDVW�JDU�QLFKWV��3ODQVHTXHQ]HQ���'LH�$N]HSWDQ]�XQG�GLH�.RQ]HSWLRQ�GHU�
0LVH�HQ�VFªQH��LP�XPIDVVHQGHQ�6LQQH��ZHUGHQ�GDGXUFK�PRGLফ]LHUW��XQG�
GLH�3DOHࣖH�UHLFKW�YRQ�HLQHP�EDURFNHQ�)LOPHPDFKHU�ZLH�-RVHI�YRQ�6WHUQ�
EHUJ��I¾U�GHQ�DOOHV�YRUIDEUL]LHUW�VHLQ�PXVV��QXU�VR� ODVVH�VLFK�GDV�:DKUH�
LQ�GHU�.XQVW�GXUFK�GLH�.XQVW�HUUHLFKHQ��ELV�]XP�1HRUHDOLVWHQ�5RVVHOOLQL��
I¾U�GHQڿ�GLH�*HJHEHQKHLWHQ�GD�VLQG��ZDUXP�VROOWH�PDQ�LQ�VLH�HLQJUHLIHQ"ۀ��
8P�HV�DQGHUV�XQG�V\VWHPDWLVFKHU�DXV]XGU¾FNHQ��'LH�3DOHࣖH�UHLFKW�YRQ�
GHQ�)LOPHPDFKHUQ�GHVڿ�JHVFKORVVHQHQ�5DKPHQVۀ��GLH�LKUH�)LOPH�ZLH�HLQHQ�
Y¸OOLJ� GXUFKJHSODQWHQ� 0LNURNRVPRV� NRQ]LSLHUHQ� �0XUQDX�� (LVHQVWHLQ��
+LWFKFRFNڴ����ELV�]X�GHQ�5HJLVVHXUHQ��GLH�PLW�GHQ�,QWHUIHUHQ]HQ�]ZLVFKHQ�
'UHKDUEHLW�XQG�8PZHOW��]ZLVFKHQ�3ODQXQJ�XQG�=XIDOO�VSLHOHQ��5RVVHOOLQL��
5RXFK��9DUGD��.LDURVWDPL��6�ڴ�HOEVW�ZHQQ�GHU�'RNXPHQWDUফOP�QDWXUJH�
P¦¡�]X�GLHVHU�6HLWH�KLQ�QHLJW��GD�I¾U�LKQڡ��GHQ�:RUWHQ�-DFTXHV�5DQFLªUHV�
QDFKڡ��mGDV�:LUNOLFKH�NHLQ�]X�HU]HXJHQGHU�(LQGUXFN�LVW��VRQGHUQ�HLQH�]X�
YHUVWHKHQGH�7DWVDFKH}����LVW�HV�QLFKW�VFKZHU�]X�HUUDWHQ��GDVV�VLFK�HEHQVR�
JXW�JHVFKORVVHQH�'RNXPHQWDUফOPH�ZLH�RপHQH�6SLHOফOPH�ফQGHQڡ��MH�QDFK�
GHP��RE�GHU�)LOPHPDFKHU�GD]X�QHLJW��GDV�8QYRUKHUJHVHKHQH�DOV�SDUDVLW¦U�
]X�HOLPLQLHUHQ�RGHU�GLHV�DOV�J¾QVWLJH�*HOHJHQKHLW�ZDKU]XQHKPHQ��XQG�MH�
QDFKGHP��RE�GLH�JHফOPWH�:HOW�GLH�ফOPHQGH�:HOW�PHKU�RGHU�ZHQLJHU�LQ�
(UVFKHLQXQJ�WUHWHQ�RGHU�QXU�GXUFKVFKHLQHQ�O¦VVW�

��� -DFTXHV�5DQFLªUH��/D�)DEOH�FLQ«PDWRJUDSKLTXH��3DULV���GLWLRQV�GX�6HXLO�������
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$OVR��VHOEVW�ZHQQ�MHPDQG�YRQ�'RNXPHQWDUফOP�UHGHW��VSULFKW�HU�YRQ�,QV]H�
QLHUXQJ� �3URফOPLVFKHV���.DGULHUXQJ���0RQWDJH���$EHU� 6LH�ZHUGHQ�PLU�
WURW]GHP� QLFKW�ZHLVPDFKHQ�ZROOHQ�� GDVV�PDQ� LP�'RNXPHQWDUফOP� GHQ�
JHফOPWHQ�UHDOHQ�3HUVRQHQ�YRUVFKUHLEHQ�NDQQ��ZDV�VLH�]X�WXQ�XQG�]X�VDJHQ�
KDEHQ��XQG�GDVV�PDQ�LKQHQ�ZLH�6FKDXVSLHOHUQ�$QZHLVXQJHQ�JLEW��

8P�YHUVXFKVZHLVH�GLH�$EVWXIXQJHQ�GHV�'RNXPHQWDULVFKHQ�KLQ� ]XP�
)LNWLRQDOHQ��GLH� LP�/DXIH�GHU� YLHU� YRULJHQ�)UDJHVWHOOXQJHQ�EHKDQGHOWHQ�
+HUDQJHKHQVZHLVHQ�JHQDXHU�]X�IRNXVVLHUHQ��XQWHUVXFKHQ�ZLU�HLQ�6FKXO�
EHLVSLHO��'LH�$QDO\VH�ZLUG�GLH�GUHL�VWXIHQI¸UPLJ�YHUVFKDFKWHOWHQ�(EHQHQ�
GHV�ফOPLVFKHQ�'LVSRVLWLYV�XQWHUVFKHLGHQ��GLH�9RUJDEHQ�I¾U�GLH�'UHKDUEHL�
WHQ��GLH�$UW�XQG�:HLVH��ZLH�JHGUHKW�ZLUG��XQG�GLH�YRUDXVJHVHW]WH�%HUHLW�
VFKDࣕ�GHV�=XVFKDXHUV��GHP�*H]HLJWHQ�]X�JODXEHQ��

*HJHQVWDQG�GHV�([SHULPHQWV��GHQ�/DGHQ�XQG�GLH�$UEHLW�HLQHV�3KRWR�
JUDSKHQ�LP�9LHUWHO�XP�GLH�(FNH�ফOPHQ�

@abSR
;bYY'
 ,FK�ফOPH�GHQ�/DGHQ�XQG�GDV�6FKDXIHQVWHU��YLHOOHLFKW�ZDUWH�
LFK�� GDVV� HLQHU� HLQWULࣖ�� GDVV�3DVVDQWHQ� YHUZHLOHQ�XQG�GLH� DXVJHVWHOOWHQ�
3KRWRV�NRPPHQWLHUHQ��NDQQ�PHLQ�0LNUR�LKUH�:RUWH�XQEHPHUNW�DXIQHK�
PHQ"��� LFK�EHREDFKWH�XQG�ফOPH�GHQ�3KRWRJUDSKHQ��ZLH� HU� DXV�GHU�7¾U�
KHUDXVWULࣖ�RGHU�GHQ�5ROOODGHQ�KRFK]LHKW�

+LHU� JLEW� HV� NHLQH� (LQJULপH� LQ� GDV� ��ۀ3URফOPLVFKHڿ DOOHV� LVW� YHUVWHFNW�
JHফOPW��]XPLQGHVW�RKQH�=XVWLPPXQJ��XQEHPHUNW�YRQ�GHQ�3URWDJRQLVWHQ�
�3DVVDQWHQ�XQG�3KRWRJUDSK���GLH�0LVH�HQ�VFªQH�EHVFKU¦QNW�VLFK�DXI�GLH�
.DGULHUXQJHQ�XQG�DXI�GLH�0RQWDJH��PLW�$WPR�7RQ��,Q�GHQ�$XJHQ�PDQ�
FKHU�VROOWH�VLFK�GHU�'RNXPHQWDUফOP�GDUDQ�KDOWHQ��NHLQHQ�(LQবXVV�DXI�GDV�
*HফOPWH�]X�QHKPHQ���'DV�LVW�]��%��GHU�$QVDW]�YRQ�9HUWRY�LQ�'ࣲࣥ�0࣮࣮࣡�
࣭ࣩࣴ�ࣲࣤࣥ�.ࣲ࣭࣡ࣥ࣡� >����@�RGHU� MHQHU��GHQ� -HDQ�9LJR�HLQIRUGHUWH��GHU�DEHU�
GHQQRFKڡ��LQ���ࣰࣰࣲ࣯࣯ࣳ�ࣤࣥ�1ࣩࣣࣥ�>������VXUUHDOLVWLVFKHQ�7ULFNDXIQDKPHQڡ�@
QLFKW�HQWVDJW�KDW��GLH�GHQ�%RXUJHRLV�NDULNLHUHQ��

:HQQ� PDQ� DXFK� WDWV¦FKOLFK� VDJHQ� NDQQ�� GDVV� KLHU� QLFKWV� I¾U� GLH�
.DPHUD�JHVSLHOW�ZLUG�XQG�GDVV�VWULFWX�VHQVR�QLFKWV�LQ�6]HQH�JHVHW]W�ZLUG��
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VR�PXVV�PDQ�GRFK�]ZHL�(LQVFKU¦QNXQJHQ�PDFKHQ�����'LH�$UW�]X�ফOPHQ�
XQG�]X�PRQWLHUHQ�ZLUG�GHQQRFK�DXI�GLH�%HGHXWXQJ�GHVVHQ�(LQবXVV�QHK�
PHQ��ZDV�PDQ�]HLJW�����'HU�*HJHQVWDQG�ফQGHW�VLFK�DOOHLQ�DXI�VHLQH�XQPLW�
WHOEDUVWHQ� ¦X¡HUHQ� (UVFKHLQXQJHQ� HLQJHVFKU¦QNW� �ڡ RKQH� 0¸JOLFKNHLW��
GDU¾EHU�PHKU�]X�HUIDKUHQ�

'HU� =XVFKDXHU� KDW� GHQ� (LQGUXFN�� DOOHV� VHL� XQYRUEHUHLWHW�� VSRQWDQ��
��DQJHڡ�U�NDQQ�DXFK�HLQHQ�YR\HXULVWLVFKHQ�.LW]HO�VS¾UHQ)��ۀZDKUKDࣕLJڿ
VLFKWV�YRQ�%LOGHUQ��GLH�QLFKW�QXU�LP�9RUEHLJHKHQ�JHPDFKW��VRQGHUQ�DXFK�
��VLQGۀJHNODXWڿ

@abSR
2V[`'�,FK�ELࣖH�3DVVDQWHQ��KLQHLQ]XJHKHQ�RGHU�GDV�6FKDXIHQVWHU�]X�
EHWUDFKWHQ��GHQ�3KRWRJUDSKHQ��LQ�GHU�7¾U�]X�HUVFKHLQHQڴ�

,FK�QHKPH�PLQLPDO�DXI�GDV�3URফOPLVFKH�(LQবXVV��XP�GLH�6]HQH� ]X�
EHOHEHQ��LFK�I¾KUH�HKHU�HLQH�6LWXDWLRQ�KHUEHL��DOV�GDVV�LFK�DXI�VLH�ZDUWHQ�
Z¾UGH��+LHU�VHW]W�GLH�0LVH�HQ�VFªQH��VHOEVW�ZHQQ�VLH�LQ�HWZD�GDV�DUUDQ�
JLHUW��ZDV� VLFK�JHZ¸KQOLFK�DEVSLHOW�� LQ�%H]XJ�DXI�GLH�+DQGOXQJ�HLQڡ��
]XV¦W]OLFK�]XU�.DGULHUXQJ�XQG�]XU�0RQWDJH���0DQ�DKQW��GDVV�6W¾FN�I¾U�
6W¾FN� GLHVHV� �ۀ0LQLPXPڿ DQ� 0LVH�HQ�VFªQH� LPPHU� ZHLWHUH� $XVPD¡H�
DQQHKPHQ�NDQQڴ��ELV� ]XU� Y¸OOLJHQ� ,QV]HQLHUXQJ�GHU�6]HQH�XQG�GDPLW�
ELV�]XU�)LNWLRQ���

'HU�=XVFKDXHU�KDW�GHQVHOEHQ�(LQGUXFN�ZLH�EHL�6WXIH�1XOO��LFK�NDQQڡ��
DEJHVHKHQ�YRQ�RপHQVLFKWOLFKHU�6W¾PSHUHLڡ��QLFKW�ZLUNOLFK�GDV�ELVVFKHQ�
1DFKKLOIH� KLQVLFKWOLFK� GHU� NOHLQHQ� (LQJULপH� LQ� GLH� JHফOPWH� 6LWXDWLRQ�
HUNHQQHQ�

@abSR
GdRV'�,FK�EHZHJH�PLFK�XQPLࣖHOEDU�KLQWHU�MHPDQGHP��3HUVRQ��.RP�
SDUVH�� 6FKDXVSLHOHU"��� GHU� VLFK� JHUDGH� SKRWRJUDSKLHUHQ� O¦VVW�� LFK� ফOPH�
VHLQH�3KRWRVHVVLRQڡ��DXJHQVFKHLQOLFK�PLW�VHLQHU�XQG�GHV�3KRWRJUDSKHQ�
DXVGU¾FNOLFKHU�=XVWLPPXQJ�

'LH�0LVH�HQ�VFªQH�LVW�KLHU�XP�GDV�(OHPHQW�GHV�3URWDJRQLVWHQ�HUZHL�
WHUW��GHU�]XQHKPHQG�ZHQLJHU�HLQH�3HUVRQ�LVW�XQG�LPPHU�PHKU�]XU�)LJXU�
ZLUGڡ�� MH�QDFKGHP��RE�HV�HLQ�ZLUNOLFKHU�.XQGH��HLQ�.RPSDUVH�RGHU�HLQ�
6FKDXVSLHOHU�LVW�

'HU�=XVFKDXHU� LVW� LP�%LOGH�� GDVV� HV� VLFK� QLFKW� XP� HLQH� XQPLࣖHOEDU�
OHEHQVZLUNOLFKH�$XIQDKPH�KDQGHOQ�NDQQ��VRQGHUQ�GDVV�HU�HV�PLW�HLQHP�
JHVWHOOWHQ�'RNXPHQWDUফOP�]X�WXQ�KDWڡ��PLW�GHU�LPSOL]LWHQ�=XVWLPPXQJ�
GHU�3URWDJRQLVWHQ��YRQ�GHQHQ�HU�D�SULRUL�JODXEW��VLH�VHLHQڿ�DXWKHQWLVFKH�
3HUVRQHQۀ�

@abSR
1_RV'�,FK�ULFKWH�PLFK�LP�*HVFK¦ࣕ�GHV�3KRWRJUDSKHQ�HLQ��RপHQNXQ�
GLJ�PLW� VHLQHU�=XVWLPPXQJ��XQG�ফOPH�VHLQH�$UEHLW��3KRWRVHVVLRQV� �PLW�
GHU�XQYHUPHLGOLFKHQ�=XVWLPPXQJ�GHU�3RVLHUHQGHQ���'XQNHONDPPHU��9HU�
NDXIڴ�
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'LH�0LVH�HQ�VFªQH�NRQ]HQWULHUW�VLFK�DXI�GLH�*HVWLN�GHV�3KRWRJUDSKHQ��
GHU�]XJOHLFK�]X�HLQHU�5ROOH�QফJXU��ZLH�]X�HLQHP�%HUXI�VYHUWUHWHU��ZLUG��
2GHU�GHU�3KRWRJUDSK�NDQQ�GHU�9HUPLࣖOHU�GHV�)LOPHQGHQ�ZHUGHQ��GDQQ�
ZLUG� HU� VHOEHU� HLQ� ELVVFKHQ�5HJLVVHXU� XQG� SKRWRJUDSKLVFKHU� (QWK¾OOHU�
(QWZLFNOHU� VHLQHU� 0RGHOOH�� �*HUDGH� DXI� GLHVHV� GRSSHOWH� $UUDQJHPHQW�
EH]LHKW� VLFK� -RKDQ�YDQ�GHU�.HXNHQ� LQ� VHLQHP�.XU]ফOP�7࣯�6࣮࣡ࣧ�)࣯࣯ࣴࣼ
ࣩ࣯ࣳࣴࣵࣤ�>����@��GHU�YHUVFKLHGHQH�,PPLJUDQWHQ�DXI�GHU�6WUD¡H�GD]X�EULQJW��
EHLP�FKLQHVLVFKHQ�3KRWRJUDSKHQ�GHV�9LHUWHOV�YRQ�VLFK�3RUWU¦WDXIQDKPHQ�
PDFKHQ�]X�ODVVHQ��

'HU�=XVFKDXHU�EHJUHLࣕ��GDVV�HV�VLFK�XP�HLQHQ�JHVWHOOWHQ�'RNXPHQWDU�
ফOP�¾EHU�GLH�$NWLYLW¦WHQ�HLQHV�3KRWRJUDSKHQ�XQG�VHLQH�.XQGHQ�KDQGHOW��
GLH�GDPLW�HLQYHUVWDQGHQ�VLQG��JHফOPW�]X�ZHUGHQ�

@abSR
CVR_'� ,FK� ELࣖH�.RPSDUVHQ� �'DUVWHOOHU�� KLQ]X�� XP� VLFK� SKRWRJUD�
SKLHUHQ�]X�ODVVHQ�XQG�HLQLJH�6LWXDWLRQHQ��LPSURYLVLHUW�RGHU�YRUEHUHLWHW��
KHUEHL]XI¾KUHQ�

'LH�0LVH�HQ�VFªQH�EHLQKDOWHW�QXQ�GDV�(OHPHQW�GHU�,QWULJH��6LH�LVW�]XU�
+¦OࣕH�)LNWLRQ��ZDV�GLH�0RGHOOH�EHWULপW��]XU�+¦OࣕH�GRNXPHQWDULVFK�PLW�
%OLFN�DXI�GHQ�3KRWRJUDSKHQ��GHU�QLFKW�DXI�GHP�/DXIHQGHQ�LVW��:HQQ�MHW]W�
QRFK�GHU�3KRWRJUDSK�HLQJHZHLKW�XQG�EHUHLW�LVW��GDV�6SLHO�PLW]XPDFKHQ��
ZLUG�GLH�6LWXDWLRQ�]X�HLQHU�V]HQLVFK�JHVSLHOWHQ�)LNWLRQ��GLH�HLQHP�'RNX�
PHQWDUফOP�¦KQHOW�

.DQQ� GHU� =XVFKDXHU� GHQ� 7URPSH�OڧĕLO�0HFKDQLVPXV� HLQHU� VROFKHQ�
,QV]HQLHUXQJ�GXUFKVFKDXHQ"�-H�QDFK�GHU�/HLVWXQJ�GHU�3URWDJRQLVWHQ�XQG�
MH�QDFKGHP��ZDV�GHU�=XVFKDXHU�GDUDXV�DEOHLWHW��ZLUG�HU�PHKU�RGHU�ZHQL�
JHU� GHQ� (LQGUXFN� JHZLQQHQ�� HLQHQ� 'RNXPHQWDUফOP�� HLQHQ� VFKOHFKWHQ�
6SLHOফOP�RGHU�HLQH�JXWH�)DUFH�RGHU�HLQH�7¦XVFKXQJ�]X�VHKHQ��'LH�0LVH�
HQ�VFªQH� NDQQ� DXI� 7¦XVFKXQJ� �JHI¦OVFKWHU� 'RNXPHQWDUফOP�� DE]LHOHQ�
RGHU�GDUDXI��GHQ�=XVFKDXHU�DXI�.RVWHQ�GHV�G¾SLHUWHQ�3KRWRJUDSKHQ�]XP�
.RPSOL]HQ�]X�PDFKHQ�RGHU�LKQ�]X�DP¾VLHUHQ��LQGHP�PDQ�LKQ�VFKULࣖZHLVH�
YHUVWHKHQ�O¦VVW��GDVV�DOOHV�JHVSLHOW�LVW��0DQ�VLHKW��GDVV�GDV�8UWHLO��'RNX�
PHQWDUফOP�RGHU�6SLHOফOP��HUQVWKDࣕH�RGHU�ফQJLHUWH�(QXQ]LDWLRQ��DEK¦Q�
JLJ�LVW�YRQ�GHP�9HUK¦OWQLV�]ZLVFKHQ�GHP��ZDV�GLH�.XQGHQ�GHV�3KRWRJUD�
SKHQ�HLQHUVHLWV�YRQ�GHU�6SLHOUHJHO�ZLVVHQ��XQG�GHP�3KRWRJUDSK�DQGHUHU�
VHLWV�VRZLH�GHP��ZDV�GHU�=XVFKDXHU�LQ�GLHVHU�+LQVLFKW�YRUDXVVHW]HQ�NDQQ�

@abSR
 3Ù[S'� ,QGHP� LFK� LQVJHVDPW�GLH�$QRUGQXQJ�GHU�'UHKDUEHLWHQ�YRU�
2UW�EHLEHKDOWH��YHUWUDXH�LFK�GLH�5ROOHQ�GHV�3KRWRJUDSKHQ�XQG�GLH�VHLQHU�
.XQGHQ�6FKDXVSLHOHUQ�DQ�

+LHU� NRPPW� ]XU�0LVH�HQ�VFªQH�GHU�%HJULপ� GHU�5ROOHQ�,QWHUSUHWDWLRQ�
KLQ]X�

'HU�=XVFKDXHU�VLHKW�HQWZHGHU�HLQHQ�PHKU�RGHU�ZHQLJHU�JXW�LQWHUSUH�
WLHUWHQ�6SLHOফOP��RGHU�HU�JODXEW��HLQHQ�'RNXPHQWDUফOP�]X�VHKHQ��GHUPD�
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¡HQ�JXW� LVW�GLH� ,QWHUSUHWDWLRQ��'LH�)LNWLRQ�Z¾UGH�DOVR� LPSOL]LHUHQ��GDVV�
PDQ�DQ�VLH�KLQUHLFKHQG�JODXEW��XP�DOV�JHOXQJHQ�]X�JHOWHQ��DEHU�QLFKW�]X�
VHKU��GDPLW�VLH�QLFKW�I¾U�GLH�5HDOLW¦W�JHKDOWHQ�ZLUG��'DVڿ�¦VWK�HWKLVFKHۀ�
8UWHLO�YHUODQJW�KLHU�HLQH�.RQWH[WXDOLVLHUXQJ��GLH�GLH�$EVLFKWHQ�GHU�0LVH�
HQ�VFªQH�HUKHOOW��.XQVW�RGHU�)¦OVFKXQJ��.XQVW�GHU�)¦OVFKXQJ"��0DQ�NDQQ�
QXU� DXI� GHQ� ZXQGHUEDU� GXUFKWULHEHQHQ� )LOP� )� ࣲࣦ࣯� )࣡࣫ࣥ� >)� ࣩࣷࣥ� )ँ࣬ࣼ
ࣣ࣮ࣳࣨࣵࣧ������@�YRQ�2UVRQ�:HOOHV�YHUZHLVHQ��

@abSR
@RPU`'�,FK�EDXH�GHQ�3KRWRODGHQ�LP�6WXGLR�QDFK��,FK�ODVVH�GHQ�HFK�
WHQ�3KRWRJUDSKHQ�NRPPHQ�XQG�ELࣖH�LKQڿ��VR�ZLH�LPPHU�]X�DJLHUHQۀ��ZDV�
LQ� HLQHU�.XOLVVH�� VHOEVW�ZHQQ� VLH�ZLUNOLFKNHLWVJHWUHX�JHVWDOWHW� LVW�� QLFKW�
VR� HLQIDFK� LVW���'LH� �ۀ3DVVDQWHQڿ ]X�ফOPHQ�� LVW� RপHQVLFKWOLFK�QLFKW�PHKU�
P¸JOLFK��$EHU�LFK�ODVVH�HFKWH�.XQGHQ�NRPPHQ�XQG�ELࣖH�VLH��6LWXDWLRQHQ�
]Xڿ�VSLHOHQۀ��GLH�LFK�DXI�GHU�%DVLV�GHU�%HREDFKWXQJ�GHVڿ�ZDKUHQ�/HEHQVۀ�
V]HQLVFK�HQWZRUIHQ�KDEH�

'LH�0LVH�HQ�VFªQH�EHUXKW�KLHU�DXI�HLQHU�PHKU�RGHU�ZHQLJHU�JHZROOWHQ�
'LপHUHQ]�]ZLVFKHQ�1DW¾UOLFKHP�XQG�.¾QVWOLFKHPڡ��PLW�,QYHUVLRQVHপHN�
WHQ��N¾QVWOLFKHV��ZHLO�XQEHKROIHQHV�6SLHO�GHU�UHDOHQ�0HQVFKHQ��VRUJI¦OWLJ�
KHUJHVWHOOWH�.XOLVVHQ��GLH�QDW¾UOLFK�ZLUNHQڴ�

'HU�=XVFKDXHU�VWHOOW�VLFK�QXQ�JHUDGH�GLH�)UDJH�¾EHU�GHQ�QDW¾UOLFKHQ�
6FKHLQ��GDV�JXWH�RGHU�VFKOHFKWH�6SLHO��¾EHU�GLH�,QWHUIHUHQ]�]ZLVFKHQ�3HU�
VRQ�XQG�)LJXU��OHEHQVZHOWOLFKH�5ROOH�XQG�5ROOH�DXI�GHU�/HLQZDQG��,VW�GLHV�
.XQVW�RGHU�.UHPSHO"�:HQQ�GHU�)LOP��XQYHUPLࣖHOW�YHUVWDQGHQ��JODXEZ¾U�
GLJ�LVW��LVW�HU�HV�DOV�'RNXPHQWDU��RGHU�6SLHOফOP"�$OV�YHUPLࣖHOW�YHUVWDQGHQ�
NDQQ�HU�ODFKKDࣕ�RGHU�LUULWLHUHQG�HUVFKHLQHQ��1DFK�0D¡JDEH�HEHQ�GLHVHU�
'LপHUHQ]�ZLUG�GHU�=XVFKDXHU�GDV�8QWHUQHKPHQ�DOV�JHOXQJHQ�RGHU�PLVV�
UDWHQ��QDLY�RGHU�VLQQORV��NUHDWLY�RGHU�SU¦WHQWL¸V�EHXUWHLOHQ��

@abSR
@VROR['
.XOLVVHQ�LP�6WXGLR��6FKDXVSLHOHU��GLH�QDFK�HLQHP�YHUIDVV�
WHQ�'UHKEXFK�DJLHUHQ�

'LH�0LVH�HQ�VFªQH�EHUXKW�KLHU�DXI�GHQ�9RUJDEHQ�I¾U�GLH�.XOLVVHQ�XQG�
.RVW¾PH��GLH�'LDORJH��GLH�$QZHLVXQJHQ�XQG�GDV�6SLHO�GHU�'DUVWHOOHU��GHQ�
YRUJHVHKHQHQ�6FKQLࣖ��GLH�.DPHUDEHZHJXQJHQڴ�

'HU�=XVFKDXHU� VLHKW�JDQ]�HLQIDFK� ��ۀHLQHQ�)LOPڿ HLQHQ�6SLHOফOP��9RQ�
GLHVHP�YHUODQJW�HU�JHUDGH� LQ�$QEHWUDFKW�GHU�)UHLKHLWHQ��GLH�GLH�)LNWLRQ�
VLFK�PLW�6LWXDWLRQHQ�XQG�)LJXUHQ�QHKPHQ�NDQQ��HLQ�0HKU�DQ�(PRWLRQHQ�
XQG�6LQQVWLࣕXQJڡ��XQG� ]ZDU�¾EHU� HLQH� VWLOLVLHUWH�� YHUGLFKWHWH�XQG�DXI�
VFKOXVVUHLFKH�'UDPDWXUJLH�

8QWHU� NHLQHQ� 8PVW¦QGHQ� �ڡ ZHGHU� YRP� 'RNXPHQWDUফOP� QRFK� YRP�
6SLHOফOP� �HQWVSUHFKHQG� VHOEVWYHUVW¦QGOLFK� XQWHUVFKLHGOLFKHQ�0RGDOLW¦�
WHQ�ڡ��HUZDUWHW�GHU�=XVFKDXHU�HLQ�'RXEOH��GDV�GLH� �ۀ5HDOLW¦Wڿ ]XP�9HU�
ZHFKVHOQ�¦KQOLFK�NRSLHUW��HU�HUKRপW��ZLH�YRQ�MHGHP�JHLVWLJ�VFK¸SIHULVFKHQ�
:HUN��HLQ�0HKU�DQ�6LQQ�XQG�VHQVLEOHP�9HUVW¦QGQLV�GHU�:HOW�
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$XVJHKHQG� YRQ� GHQ� $EVWXIXQJHQ� YRP� 'RNXPHQWDULVFKHQ� ]XU� )LNWLRQ��
ZLH�VLH�LP�YRUDQJHJDQJHQHQ�.DSLWHO�YHUDQVFKDXOLFKW�ZXUGHQ��NDQQ�PDQ�
VLFK�HLQH�$Q]DKO�YRQ�0LVFKIRUPHQ��9DULDQWHQ�XQG�P¸JOLFKHQ�1XDQFLH�
UXQJHQ� GHU� 0LVH�HQ�VFªQH� YRUVWHOOHQ�� $OOHUGLQJV� PXVV� PDQ� QRFK� HLQH�
DQGHUH�'LPHQVLRQ�LQ�%HWUDFKW�]LHKHQ��GLH�LQ�DOOHQ�)¦OOHQ�GLH�%HGHXWXQJ�
PRGLহ]LHUHQ�NDQQ��GLH�0RGXODWLRQ��G��K��GLH�0RGLহNDWLRQ�GHV�VLWXDWLYHQ�
5DKPHQV�RGHU�GHV�6WDWXV�GHU�(QXQ]LDWLRQ��DOVR�GHV�0RGXV�GHV�9HUWUDXHQV�
DXI�GHU�=XVFKDXHUVHLWH��GXUFK�7UDQVIRUPDWLRQ�GHU�5HJHOQ�GHVڿ�VR]LDOHQ�
5ROOHQVSLHOVۀ�RGHU�GHV�6SUDFKVSLHOV��'LH�0RGXODWLRQ�NDQQ�VLFK�YRU�DOOHP�
GXUFK� GLH� H[SOL]LWH�� UHDOH� RGHU� হQJLHUWH� ,QWHUIHUHQ]� ]ZLVFKHQ� )LOPHPD�
FKHU�XQG�*HহOPWHP�¾EHUVHW]HQ��]ZLVFKHQ�GHP�%OLFNIHOG�GHU�.DPHUD�XQG�
GHP�QLFKW�PHKU�YRQ�LKU�(UIDVVWHQ��]ZLVFKHQ�)LOP�XQG�=XVFKDXHU��$QZHL�
VXQJHQ�GHV�)LOPHPDFKHUV�DQ�GHQ�*HহOPWHQ��$GUHVVLHUXQJ�GHV�*HহOPWHQ�
DQ�GLH�.DPHUD��(LQELQGXQJ�GHV�=XVFKDXHUVڴ����(LQLJH�%HLVSLHOH��:RRG\�
$OOHQ� EHGLHQW� VLFK� JHUQH� GHV� EHLVHLWH� JHVSURFKHQHQ� 7H[WV�� XP� VHLQHQ�
)LNWLRQHQ� HLQHQ� VFKHLQEDU� GRNXPHQWDULVFKHQ�$QVWULFK� ]X� JHEHQ�� $ODLQ�
&DYDOLHU�ZHQGHW�VLFK�DXV�GHP�+RUV�FKDPS�DQ�GLH�+DQGDUEHLW�YHUULFKWHQ�
GHQ�)UDXHQ��GLH�HU�SRUWU¦WLHUW��XP�VLH�]X�EHIUDJHQ�RGHU�LKQHQ�$QZHLVXQ�
JHQ�EHLP�'UHKHQ�]X�JHEHQ��YJO��GD]X�VHLQH�5HLKH�3ࣶࣶ࣭ࣳࣸࣥࣸࣷ�������������
������� -RKDQ�YDQ�GHU�.HXNHQ�RGHU�$JQªV�9DUGD�N¸QQHQ�VLFK�YRQ� LKUHP�
6WDQGSXQNW�KLQWHU�GHU�.DPHUD�DQ�GHQ�=XVFKDXHU�ZLH�DQ�GHQ�*HহOPWHQ�
ZHQGHQ�� -HDQ�5RXFK� ¾EHUO¦VVW� VHLQHQ� UHDOHQ� 3URWDJRQLVWHQ� LQ�0࣭ࣳ�� ࣲࣹ�
ࣲ࣭ࣶࣳ��,ࣧ࣬��ࣲࣩ࣭�6ࣶࣩࣶࣧ࣬ࣻࣥࣾ��������RGHU�-ࣹࣶࣥ࣫ࣥ��������GLH�.RPPHQWLHUXQJ�
XQG� GLH� 3RVW�6\QFKURQLVDWLRQ� GHV� )LOPV� LQ� GHU� $UW� HLQHV� )LOPHUNO¦UHUV�
GHU� 6WXPPহOP]HLW��'DQQ��ZHQQ�HV� HLQH�0RGXODWLRQ�JLEW�� GLH�QLFKW� DOV�
VROFKH�]X�HUNHQQHQ�LVW��HLQH�XQVLFKWEDUH�'LVNUHSDQ]�]ZLVFKHQ�GHU�6SLHO�
UHJHO�GHV�'UHKV�XQG�GHU�$UW��ZLH�GHU�)LOP�VLFK�YLVXHOO�XQG�KLQVLFKWOLFK�VHL�
QHU�*ODXEZ¾UGLJNHLW�SU¦VHQWLHUWڡ��GDQQ�NDQQ�PDQ�YRQ�HLQHP�XQHFKWHQ�
'RNXPHQWDUহOP�VSUHFKHQ�

(V�JLEW�]ZHL�7\SHQ�GHU�0RGXODWLRQ��GLH�VLFK�LP�'RNXPHQWDULVFKHQ�YHU�
PLVFKHQ�N¸QQHQ��GD�GHU�)LOP�]XJOHLFK�HLQH�0RQVWUDWLRQ�XQG�HLQH�1DUUDWLRQ�
GDUVWHOOW��)UDJH������GLH�0RGXODWLRQ�GHV�(UIDKUXQJVUDKPHQV��GHU�VR]LDOHQ�
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6LWXDWLRQ�LP�6LQQH�YRQ�(UYLQJ�*RপPDQ����XQG�GLH�0RGXODWLRQ�GHU�(QXQ�
]LDWLRQ�HQWVSUHFKHQG�LKUHU�%HGHXWXQJ�LQ�GHU�/LQJXLVWLN�XQG�GHU�5KHWRULN�

1DFK�*RপPDQ�VLQG�DOOH�+DQGOXQJHQ�JOHLFK]HLWLJ�LQ�HLQHQ�QDW¾UOLFKHQ�
XQG�LQ�HLQHQ�VR]LDOHQ�5DKPHQ�HLQJHEHࣖHW��ZHOFKH�EHLGH�XQVHUH�+DQGOXQ�
JHQ�RULHQWLHUHQ�XQG� LKQHQ�6LQQ� YHUOHLKHQ�� ,P�8QWHUVFKLHG� ]X�1DWXUYRU�
J¦QJHQ��GLH�YROOVW¦QGLJ�GHWHUPLQLHUW�VLQG��EHLQKDOWHQ�XQVHUH�mRULHQWLHUWHQ�
+DQGOXQJHQ}�0RWLYH�XQG�$EVLFKWHQ��RKQH�DXV�GHP�%OLFN�]X�YHUOLHUHQ��GDVV�
VLH��XP�UHDOLVLHUW�]X�ZHUGHQ��GLH�=Z¦QJH�GHU�QDW¾UOLFKHQ�:HOW�DXVQXW]HQ�
�XQG�VLH�HUWUDJHQ���m0DQ�WHQGLHUW�GD]X��(UHLJQLVVH�LP�6LQQH�SULP¦UHU�5DK�
PHQ�ZDKU]XQHKPHQ��GLH�EHVWLPPWH�%HVFKUHLEXQJHQ�GHU�(UHLJQLVVH�OLHIHUQ��
'LH�6RQQH�JHKW�DXIڡ��HLQ�1DWXUHUHLJQLV��PDQ�O¦VVW�GLH�-DORXVLH�KHUXQWHU��XP�
VLFK�JHJHQ�GDV��ZDV�DXIJHJDQJHQ�LVW��]X�VFK¾W]HQڡ��HLQH�RULHQWLHUWH�+DQG�
OXQJ��>ڴ@�>$EHU�HV@�EHVWHKW�GLH�XQDQJHQHKPH�7DWVDFKH��GDVV�PDQ�LQ�MHGHP�
$XJHQEOLFN�VHLQHU�7¦WLJNHLW�LP�DOOJHPHLQHQ�PHKUHUH�5DKPHQ�DQZHQGHW}����
(V�LVW�ZLUNOLFK�VR��GDVV�GLH�$UW�XQG�:HLVH��ZLH�ZLU�KDQGHOQ��VSLHOHQ��YHU�
HLWHOQ�� �XQV��W¦XVFKHQ��VLPXOLHUHQ��IDEXOLHUHQ��XQDEO¦VVLJڡ��GXUFK�0RGX�
ODWLRQHQڡ��GLH�SULP¦UHQ�5DKPHQ�LQ�6LWXDWLRQHQ�WUDQVIRUPLHUHQ��GLH�QDFK�
XQWHUVFKLHGOLFKHQ� 5HJHOQ� VFKLFKWHQI¸UPLJ� �XQG� LQWHUIHULHUHQG�� JHVWDOWHW�
VLQG��'LH�0RGXODWLRQ� LVW� HLQ� m6\VWHP�YRQ�.RQYHQWLRQHQ��ZRGXUFK� HLQH�
EHVWLPPWH�7¦WLJNHLW��GLH�EHUHLWV�LP�5DKPHQ�HLQHV�SULP¦UHQ�5DKPHQV�VLQQ�
YROO�LVW��LQ�HWZDV�WUDQVIRUPLHUW�ZLUG��GDV�GLHVHU�7¦WLJNHLW�QDFKJHELOGHW�LVW��
YRQ�GHQ�%HWHLOLJWHQ� DEHU� DOV� HWZDV�JDQ]� DQGHUHV� JHVHKHQ�ZLUG�}���=XP�
%HLVSLHO��6HLQHQ�5DVHQڿ�ZLUNOLFKۀ�]X�P¦KHQ��LVW�QLFKW�GDVVHOEH�ZLH��ZHQQ�
PDQ�HV�WXW��XP�HLQHP�/HKUOLQJ�]X�]HLJHQ��ZLH�PDQ�P¦KW��RGHU�ZHQQ�PDQ�
QXU� VFKHLQEDU�P¦KW��XP�VHLQH�1DFKEDULQ� ]X�NRQWUROOLHUHQ�RGHU�ZHLO� HLQ�
5HSRUWHU�,KQHQ�JHVDJW�KDW��GDVV�HV�VLFK�JXW�LP�%LOG�PDFKW��'DV�6SLHO�XQG�
GLH�7¦XVFKXQJ�VLQG�]ZHL�+DXSWIRUPHQ�GHU�VR]LDOHQ�0RGXODWLRQ��GLH�)LN�
WLRQ� HLQH� DQGHUH� �*RপPDQ� HUVWHOOW� GD]X� HLQHQ� V\VWHPDWLVFKHQ�.DWDORJ���
'LHVHU�%HJULপ�GHU�0RGXODWLRQ�HUVFKHLQW�PLU�JUXQGOHJHQG��XP�]X�YHUVWH�
KHQ��RE�GDV��ZDV�LFK�DXI�GHU�/HLQZDQG�VHKH��GRNXPHQWDULVFK�LVW�RGHU�QLFKW��
,FK�EHJQ¾JH�PLFK�QLFKW�GDPLW�]X�VHKHQ��RE�GDV��ZDV�PDQ�PLU�]HLJWڿ��ZDKUۀ�
DQ�VLFK�LVW��)UDJH������,FK�PXVV�GHQ�0RGXV�EHXUWHLOHQ��LQ�GHP�GLH�JHফOPWH�
5HDOLW¦W�VLFK�DEVSLHOW��XQG�GHQ�0RGXV��LQ�GHP�GHU�)LOP�VLH�PLU�QDKHEULQJW��
0DQ� NDQQ� GXUFKDXV� HLQHQ� �RNXPHQWDUফOP'�ۀZDKUHQڿ ¾EHU� HLQH� )LNWLRQ�
PDFKHQ�RGHU�DXFK�HLQHQ�'RNXPHQWDUফOP��GHU�:DKUHV�¾EHU�/¾JHQ�VDJWڴ���
JDQ]�]X�VFKZHLJHQ�GDYRQ��GDVV�GDV�3UREOHP�PLW�GHQ�/¾JQHUQ��ZLH�3DVFDO�
VFKULHE��GDULQ�EHVWHKW��GDVV�VLH�PDQFKPDO�GLH�:DKUKHLW�VDJHQ��1HKPHQ�
ZLU� HLQ� HLQIDFKHV� %HLVSLHO�� (LQ� )LOPHPDFKHU� GUHKW� HLQHQ� 'RNXPHQWDU�

��� �(UYLQJ�*RপPDQ��5DKPHQ�$QDO\VH��(LQ�9HUVXFK�¾EHU�GLH�2UJDQLVDWLRQ�YRQ�$OOWDJVHUIDK�
UXQJHQ���������)UDQNIXUW�0���6XKUNDPS������

��� �(EG���6�����
��� �(EG���6�����
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ফOP�¾EHU�*\PQDVLDVWHQ��GLHVH�VSLHOHQ�)X¡EDOO��XP�GLH�6]HQH�]X�EHOHEHQ��
ELࣖHW�GHU�5HJLVVHXU�HLQHQ�6SLHOHU��HLQHQ�DQGHUHQ�]X�IRXOHQڡ��GDV�LVW�HLQH�
0RGXODWLRQ��LP�YRUOLHJHQGHQ�)DOO�HLQH�WKHDWUDOH���GLH�GHU�=XVFKDXHU�QLFKW�
QRWZHQGLJHUZHLVH� VHKHQ�ZLUG� �0RJHOHL"���:DV� DEHU��ZHQQ�GHU� JHIRXOWH�
6SLHOHU�ZLUNOLFK�Z¾WHQG�ZLUG�XQG�DQI¦QJW��DXI�GHQ�DQGHUHQ�HLQ]XVFKODJHQ��
GHU�SURYR]LHUWH�9RUIDOO�ZLUG�ZLHGHU�GRNXPHQWDULVFK��'HPRGXODWLRQ���GHU�
)LOPHPDFKHU�GUHKW��XQG�UHLEW�VLFK�GLH�+¦QGH���EHYRU�HU�GLH�*HJQHU�WUHQQHQ�
ZLUG��DEHU�LQ�GLHVHP�$XJHQEOLFN�ODFKHQ�VLH�LKP�SO¸W]OLFK�LQV�*HVLFKW��ZHLO�
VLH�QXU�VLPXOLHUW�KDEHQ��5HPRGXODWLRQ�GHU�HUVWHQ�0RGXODWLRQ�ڴ���JO¾FNOL�
FKHUZHLVH�ফOPW�GHU�$VVLVWHQWڡ��DXV�(LIHU�RGHU�DOV�.RPSOL]H��"�ڡ��GLH�6]HQH��
ZLH�GHU�)LOPHPDFKHU�VLFK�LQ�VHLQHP�HLJHQHQ�6SLHO�YHUIDQJHQ�KDWڴ���DEHU�
ZLUG�HU�DXFK�EHUHLW�VHLQ��GLH�6]HQH�LQ�GHU�0RQWDJH�]X�YHUZHQGHQ"

'LH� 0RGXODWLRQ� GHU� (QXQ]LDWLRQ� LVW� YRQ� DQGHUHU� $UW�� 6LH� NRPPW�
]XVWDQGH��ZHQQ� GHU� (QXQ]LDWRU� �KLHU� YHUVWDQGHQ� DOV� GHU� 5HJLVVHXU�� GHU�
.RPPHQWDWRU�RGHU�GHU�)LOP�VHOEVW��PLࣖHOV� IRUPDOHU�0DUNLHUXQJHQ�HLQH�
PHKU�RGHU�ZHQLJHU�JUR¡H�1¦KH�RGHU�'LVWDQ]�]X�GHP�]X�YHUVWHKHQ�JLEW��
ZDV� HU� ]HLJW� RGHU� VDJW�� 6HLQH� K¦XফJVWHQ� UKHWRULVFKHQ� )LJXUHQ� VLQG� GLH�
,URQLH��GLH�3DURGLH��GLH�0HWDSKHU��GLH�$OOHJRULH��GHU�+XPRU��GLH�+\SHUEHO��
GLH�$QVSLHOXQJ��GLH�9HUQHLQXQJ��GLH�$QWLSKUDVHڴ����:HQQ�LQ�0࣯ࣩ��ࣵ ࣮�1ࣲ࣯ࣩ�
GHU�HUVWH�3URWDJRQLVW�GHV�)LOPV�EHLP�(LQWULࣖ� LQ�GLH�9RUVWDGW�YRQ�$ELG�
MDQ�PLW�GHU�VLFKWEDUHQ�.RPSOL]HQVFKDࣕ�YRQ�-HDQ�5RXFKV�.DPHUD�VLFK�DOV�
��YRUVWHOOW��ZLUG�GHU�=XVFKDXHU�HLQJHODGHQ��GLHVHQۀGZDUG�*��5RELQVRQ)ڿ
PLW�+ROO\ZRRG�SDURGLVWLVFK�XPJHKHQGHQ�+XPRU�]X�WHLOHQ��GHU�HLQH�VSLH�
OHULVFKH�0RGXODWLRQ�LQQHUKDOE�GHV�'RNXPHQWDUফOPV�HLQI¾KUW�

'LH� ]ZHL� 7\SHQ�GHU�0RGXODWLRQ� �6LWXDWLRQ�XQG�(QXQ]LDWLRQ�� HU¸পQHQ�
DOVR�LQ�9HUELQGXQJ�PLW�GHU�+H[HUHL�GHV�.LQRV�XQ]¦KOLJH�1XDQFHQ��:LGHU�
VSU¾FKH��,QYHUVLRQHQ�XQG�7URPSH�OڧĕLO�(পHNWHڡ��KDUWH�1¾VVH�]XP�.QDFNHQ��
DEHU�DXFK� UHLFKKDOWLJHV�0DWHULDO� I¾U� HLQH�$QDO\VH��GLH� VLFK�QLFKW�DXI�GLH�
VLPSOLফ]LHUHQGH�2SSRVLWLRQڿ�'RNXPHQWDUফOP�YV��6SLHOফOPۀ�EHVFKU¦QNW�XQG�
GLH�GDQQ�JOHLFKJHVHW]W�ZLUG�PLW�GHP�%HJULপVSDDUڿ�UHDO�YV��LPDJLQ¦Uۀ�RGHU�
�LH�0HQVFKHQ�XQG�LKUH�JHVHOOVFKDࣕOLFKHQ�6SLHOH�VLQG'��ۀREMHNWLY�YV��VXEMHNWLYڿ
ZLUNOLFK�VHKU�NRPSOL]LHUWڡ��]X�XQVHUHU�JUR¡HQ�9HUZLUUXQJ�XQG�]X�XQVHUP�
JU¸¡WHQ�9HUJQ¾JHQ��LQ�GHU�6WDGW�ZLH�DXI�GHU�/HLQZDQG��m(V�JLEW�NHLQH�NODUH�
8QWHUVFKHLGXQJVOLQLH�]ZLVFKHQ�3KDQWDVLH�XQG�:LUNOLFKNHLW��MHGHQIDOOV�GRUW�
QLFKW��ZR�GHU�0HQVFK�DJLHUHQG�XQG�]LHOVWUHELJ�DXࣕULࣖ��:DV�GHQ�0HQVFKHQ�
]XP�0HQVFKHQ�PDFKW��VLQG�GUHL�)¦KLJNHLWHQ��GLH�JOHLFK�ZLFKWLJ�VLQG��QHXH�
*HJHQVW¦QGH�]X�PDFKHQ�XQG�VLH�DOV�:HUN]HXJH�]X�EHQXW]HQ��EHVWHKHQGH�
*HJHQVW¦QGH�]X�QHXHQ�=ZHFNHQ�]X�YHUZHQGHQ�XQG�I¾U�QDW¾UOLFKH�*HJHQ�
VW¦QGH�N¾QVWOLFKH�XQG�Rࣕ�EHVVHUH�6XEVWLWXWH�]X�VFKDপHQ�}���

��� 9JO��%HUQDUG�'XSULH]��*UDGXV��GLFWLRQQDLUH�GHV�SURF«G«V�OL࢘«UDLUHV��3DULV�������������
��� (UQVW�+��*RPEULFK��.XQVW�XQG�,OOXVLRQ��=XU�3V\FKRORJLH�GHU�ELOGOLFKHQ�'DUVWHOOXQJ���������

6WXࣖJDUW��=¾ULFK��%HOVHU��������6�����I�
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RV[
1\XbZR[aN_SVYZ
V[
3N_OR

udV_XYVPUR_�,

'LH� VRUJI¦OWLJH� %HDQWZRUWXQJ� GLHVHU� )UDJH� YHUWUDXHQ� ZLU� GHP� 6FKDUI�
VLQQ�GHV�/HVHUV�DQڴ��ZRKO�ZLVVHQG��GDVV�GLH�)DUEH�HUVW�(QGH�GHU�����HU�
-DKUH�LP�GRNXPHQWDULVFKHQ�)LOP��LP�$OOJHPHLQHQ�DXI���PP�JHGUHKW��VLFK�
GXUFKVHW]WH�XQG�GDVV�]��%��)UHG�:LVHPDQ��GHVVHQ�HUVWHU�)LOP�7ࣩࣩࣣࣴࣵࣴ�)࣯࣬ࣼ
ࣩ࣬ࣥࣳ�DXV�GHP�-DKUH������VWDPPW��JXW����-DKUH�JHZDUWHW�KDW��XP�VHLQHQ�
HUVWHQ�JUR¡HQ�'RNXPHQWDUফOP�LQ�)DUEH�]X�GUHKHQ��7ࣨࣥ�6ࣲ࣯ࣴࣥ���������

$Q�GHU�:HQGH�]XP�����-DKUKXQGHUW� MHGHQIDOOV�ELHWHQ�XQV�HLQH�JDQ]H�
5HLKH�YRQ�'RNXফNWLRQHQ�LQWHUQDWLRQDOHQ�=XVFKQLࣖV��)UDJH����ڿ�GHQ�.ULHJ�
LQ�)DUEHQڡ�ۀ�XQG�GLHV�LP�3OXUDO����GHU�)RUWVFKULࣖ�LVW�QLFKW�DXI]XKDOWHQ��$XI�
GLHVH�:HLVH�VLHKW�PDQ�.ULHJH�XQG�5HYROXWLRQHQ�GHV�����-DKUKXQGHUWV�QHX�
ODFNLHUW�XQG�GHP�=HLWJHVFKPDFN�DQJHSDVVW��QDFKJHELOGHW�ZLH�N¾QVWOLFKH�
%OXPHQ�XQG�UH�DNWXDOLVLHUW�LQ�HLQHP�%¾QGHO�YRQ�)HXHUZHUNVLOOXPLQDWLR�
QHQ�I¾U�GDV�GULࣖH�-DKUWDXVHQG��Q��&KU���

��� $�G�����$QVSLHOXQJ�DXI�GLH�LP�IUDQ]¸VLVFKHQ�3ULYDWIHUQVHKHQ�DXVJHVWUDKOWH��PHKU�DOV����
)ROJHQ�¢ڧ����XPIDVVHQGH�5HLKH�/࣡�*ࣲࣲࣵࣥࣥ�࣮ࣥ�ࣲࣣ࣯ࣵ࣬ࣥࣵࣳ���������GLH�GHQ�=ZHLWHQ�:HOW�
NULHJ�DXV�GHU�3HUVSHNWLYH�GHUHU��GLH�LKQ�HUOHEW�XQG�HUOLࣖHQ�KDEHQ��DXVVFKOLH¡OLFK�LQ�)DUE�
GRNXPHQWHQ�]X�]HLJHQ�YHUVSUDFK��NRQNXUULHUHQG�GD]X�HLQH�LP�$XࣕUDJ�YRQ�)UDQFH���UHD�
OLVLHUWH�YLHUWHLOLJH�5HLKH��,࣬ࣳ�࣯࣮ࣴ�ࣦࣩ࣭࣬आ�࣬࣡�ࣲࣲࣧࣵࣥࣥ�࣮ࣥ�ࣲࣣ࣯ࣵ࣬ࣥࣵ��������������GLH�DXI�JUR¡H�
=XVFKDXHUUHVRQDQ]�VWLH¡ڡ��DOOHUGLQJV�RKQH�GDV�3OXUDO�V�LP�7LWHO�
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D\_N[
R_XR[[a
ZN[
RV[R[

1\XbZR[aN_SVYZ,

'LH�5HJHO�LVW��GDVV�ZLU�]ZLVFKHQ�'RNXPHQWDU��XQG�6SLHOফOP�XQWHUVFKHL�
GHQ��RKQH�XQV� ]X� IUDJHQ��ZDUXP��:LU�N¸QQHQ� VHOEVW� HLQHQ�PLVVUDWHQHQ�
)LNWLRQVফOP� �LQ�GHP�GHU� UHDOH�'DUVWHOOHU�KLQWHU�GHU�GUDPDWLVFKHQ�)LJXU�
KHUYRUWULࣖ�� YRQ� HLQHP� JHIDNWHQ� 'RNXPHQWDUফOP� �GHU� XQV� HLQHQ� %¦UHQ�
DXIELQGHQ�ZLOO���MD�ZLU�N¸QQHQ�VHOEVW�HLQH�)¦OVFKXQJ��¾EHU�GLH�PDQ�ODFKHQ�
VROO��YRQ�HLQHU�HUQVWKDࣕ�PLVVEU¦XFKOLFKHQ�)¦OVFKXQJ�XQWHUVFKHLGHQ��9HU�
ZLUUXQJ�RGHU�8QHQWVFKLHGHQKHLW�VWHOOHQ�GLH�$XVQDKPH�GDU��VHOEVW�ZHQQ�
JHZLVVH�)LOPH�DXVGU¾FNOLFK�GDPLW� VSLHOHQ��XP�=ZHLIHO� ]X� V¦HQ�XQG�GLH�
2UGQXQJ� XQVHUHU� 5HSU¦VHQWDWLRQHQ� LQ� )UDJH� ]X� VWHOOHQ� RGHU� XP� LKUHQ�
5DPVFK�]X�YHUNDXIHQ�

'LH�$QWZRUW�DXI�GLHVH�HLQIDFKH�)UDJH�LVW�DOVR�NRPSOH[��ZHLO�DOOHV��ZDV�
LQ�GHQ�%HUHLFK�XQVHUHU�*HZRKQKHLWHQ� �GHU�6SUDFKH��XQG�*HZLVVKHLWHQ�
�GHV�6LFKWEDUHQ��I¦OOW��NRPSOH[�HQWZLFNHOWH�0HFKDQLVPHQ�GHU�:DKUQHK�
PXQJ��GHU�8QWHUVFKHLGXQJ�XQG�GHV�8UWHLOV�EHLQKDOWHW��GLH�ZLU�XQEHZXVVW�
DXV¾EHQ��9HUVXFKHQ�ZLU�� LQGHP�ZLU�PHKUHUH�$QV¦W]H� NUHX]HQ�� JHQDXHU�
]X�HUIDVVHQ��ZLH�GLH�8QWHUVFKHLGXQJ�YHUI¦KUW��=XQ¦FKVW�VLQG�GD�GLH�.RQ�
WH[WXDOLVLHUXQJ��GLH�9HUWUDXHQVEDVLV��U«JLPH�GH�FUR\DQFH��DXI�6HLWHQ�GHV�
=XVFKDXHUV� XQG� GLH� /HNW¾UHDQZHLVXQJHQ� GHV� )LOPV��'DQQ� VLQG� GD� GLH�
3DUDOOHOZHOWHQ�XQG�(EHQHQ�GHU�5HDOLW¦W��:LU�ZHUGHQ�DQVFKOLH¡HQG�GLH�
%HGHXWXQJHQ�XQG�GLH�]XPLQGHVW�PHKUGHXWLJHQ�%H]LHKXQJHQ�]ZLVFKHQ�
���XQWHUVXFKHQۀLNWLRQ(ڿ��XQGۀIDOVFKڿ��ۀZLUNOLFKڿ��ۀZDKUڿ

=XQ¦FKVW�GLH�.RQWH[WXDOLVHUXQJ��0HLVWHQV�ZHL¡�PDQ�HLQIDFK��GDVV�PDQ�
HLQHQ�'RNXPHQWDUফOP�VHKHQ�ZLUG�� VHL�HV� LP�.LQR�RGHU� LP�)HUQVHKHQڡ��
PDQ�LVW�YRUJHZDUQW��6HOWHQ�JHKW�PDQ�VLFK�HLQHQ�)LOP�DQVFKDXHQ��YRQ�GHP�
PDQ� QLFKWV�ZHL¡��:HQLJHU� VHOWHQ� JHVFKLHKW� HV�� GDVV�PDQ� ]XI¦OOLJ� EHLP�
=DSSHQ�DXI�HLQHQ�)LOP�LP�)HUQVHKHQ�VW¸¡W��GHQ�PDQ�QLFKW�VRIRUW�LGHQWL�
ফ]LHUHQ�NDQQ��XQG�QXU�JDQ]�JDQ]�VHOWHQ�ZLGHUVWHKW�PDQ�GHU�9HUVXFKXQJ��
LQ�GHU�3URJUDPP]HLWVFKULࣕ�QDFK]XVFKDXHQ��ZRUXP�HV�VLFK�KDQGHOW��6HOEVW�
RKQH�3URJUDPP]HLWVFKULࣕ�LVW�HV�DOOHUGLQJV�VHKU�VHOWHQ��O¦QJHUH�=HLW�XQHQW�
VFKLHGHQ� ]X� EOHLEHQ��:DV� VLQG� XQVHUH�PHKU� RGHU�ZHQLJHU� DXWRPDWLVFK�
IXQNWLRQLHUHQGHQ� .ULWHULHQ� GHU� 8QWHUVFKHLGXQJ"�2পHQVLFKWOLFK� VLQG� GD�
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GLH�6FKULࣕWLWHO� LP�9RU��XQG�$EVSDQQ�GHV�)LOPV��GLH�HLQ�'UHKEXFK��HLQH�
.RVW¾PELOGQHULQ��HLQHQ�$XVVWDࣖHU��6FKDXVSLHOHU�LQ�GHU�5ROOH�EHVWLPPWHU�
3HUVRQHQ� DXVZHLVHQ� �RGHU� DXFK� QLFKW�ڴ�� DOOHV�'LQJH�� GLH� VHOWHQ� �ZHQQ�
QLFKW�XQP¸JOLFK��YJO��)UDJH����LP�'RNXPHQWDUফOP�]X�ফQGHQ�VLQG��*HZLVVH�
'DQNVDJXQJHQ�RGHU�VFKULࣕOLFKH�+LQZHLVH�SU¦]LVLHUHQ�PDQFKPDO�GLH�$UW�
GHV�=XVDPPHQZLUNHQV�GHU�UHDOHQ�:HOW�PLW�GHU�JHফOPWHQ�:HOWڴ��$XI�DOO�
GDV�NDQQ�GHU�3DUDWH[W�GHV�)LOPV�YHUZHLVHQ��$EHU�GLH�PD¡JHEOLFKH�.RQWH[�
WXDOLVLHUXQJ��GLH�ZLUڡ��RKQH�XQV�GDU¾EHU�LP�.ODUHQ�]X�VHLQڡ��YRUQHKPHQ��
EDVLHUW�DXI�GHP��ZDV�ZLU�¾EHUGLHV�HLQHUVHLWV�YRQ�GHU�:HOW�XQG�DQGHUHU�
VHLWV�YRP�.LQR�ZLVVHQ��:LU�ZLVVHQ�]XP�%HLVSLHO��GDVV�HLQ�0HQVFK��GHU�
VLFK�QDFK�GHP�%LOG�VHLQHU�8PJHEXQJڡ��VR�ZLH�=HOLJڡ��YHUZDQGHOQ�Z¾UGH�
�GLFN�XQWHU�'LFNHQ��&KLQHVH�XQWHU�&KLQHVHQ�XVZ����QLFKW�H[LVWLHUW��ZLU�ZLV�
VHQ� GDU¾EHU� KLQDXV�� GDVV� WURW]� GHU� JHফOPWHQ�=HXJHQDXVVDJHQ� YRQ� UHDO�
H[LVWLHUHQGHQ� 3URPLQHQWHQ� ZLH� 6DXO� %HOORZ� RGHU� 6XVDQ� 6RQWDJ� GLHVHU�
�HOLJ�VHKU�GHP�'DUVWHOOHU�:RRG\�$OOHQ�¦KQHOW��GHU�]XGHP�HLQ=�ۀEHU¾KPWHڿ
SDURGLVWLVFKHU�)LOPHPDFKHU�LVW��

*OHLFKZRKO�EHVWHKW�GLH�ZHVHQWOLFKH�)UDJH�ZHLWHUKLQ��:HOFKH�=HLFKHQ�
LP�9HUODXI� HLQHV� )LOPV� VHOEVW� HUODXEHQ� XQV�� HLQHQ�'RNXPHQWDUফOP� YRQ�
HLQHP�6SLHOফOP�]X�XQWHUVFKHLGHQ"�(V� LVW�P¾¡LJ��QDFK�DEVROXWHQ�VWLOLVWL�
VFKHQ�0HUNPDOHQ�]X�VXFKHQ��GLH�]��%��VLFK�DP�.RPPHQWDU�RGHU�DP�,QWHU�
YLHZ�IHVWPDFKHQ�ZROOWHQ��MD�VRJDU�DP�.DPHUDEOLFN�DOV�H[NOXVLYHP�.HQQ�
]HLFKHQ�GHV�'RNXPHQWDUফOPV�ڡ��XQG�GLHV�DXV�JXWHP�*UXQG�

��� 'LH� )LNWLRQ� NDQQ� MHGH� EHOLHELJH� HUQVWKDࣕH� �GRNXPHQWDULVFKH�� )RUP�
LPLWLHUHQ�� %HLQKDOWHW� GDV� :RUW� �ۀLNWLRQ(ڿ QLFKW� �"ۀYRUVSLHJHOQڿ 8QG�
GLHVH�9RUVSLHJHOXQJ�NDQQ�H[SOL]LW�RGHU�DXFK�QLFKW�VHLQ��NDQQ�PLW�GHP�
=XVFKDXHU�VSLHOHQ�RGHU�VLFK�¾EHU�LKQ�OXVWLJ�PDFKHQ�

��� 6SLHOফOP� XQG� 'RNXPHQWDUফOP� VLQG� EHLGHV� )LOPH�� GHU� HLQH� ZLH� GHU�
DQGHUH�EHGLHQW�VLFK�GHU�NLQHPDWRJUDSKLVFKHQ�6SUDFKH�DXI�GHU�%DVLV�
YRQ� %LOGDXIQDKPHQ�� 7¸QHQ� XQG� 9HUNQ¾SIXQJHQ� �ڡ VHOEVW� ZHQQ� LKUH�
GRPLQLHUHQGHQ�9HUIDKUHQVZHLVHQ�XQG�YRU�DOOHP��ZLH�QRFK�]X�]HLJHQ�
LVW��GLH�5HODWLRQڿ�)LOPHPDFKHU���*HফOPWHVۀ�XQG�GLH�5HODWLRQڿ�JHফOPWH�
:HOW��'LHJHVH����$OOWDJVZHOW��LQ�GHU�GHU�=XVFKDXHU�OHEW�ۀ�KLQ�XQG�ZLH�
GHU�XQWHUVFKLHGOLFKH�'LVSRVLWLYH�SULYLOHJLHUHQ��GDV�PLPHWLVFKH�'UDPD�
DXI�GHU�HLQHQ��GLH�GLVNXUVLYH�8QWHUVXFKXQJ�DXI�GHU�DQGHUHQ�6HLWH��

��� 'HU�6SLHOফOP�ZLH�GHU�'RNXPHQWDUফOP�EDVLHUHQ�DXI�WDWV¦FKOLFKHQ�$XI�
QDKPHQ��XQG�GHU�'RNXPHQWDU��ZLH�6SLHOফOP�WUDQVIRUPLHUW�GLH� UHDOH�
=HLW��GLH�IRUWODXIHQGH�=HLW�LQ�(U]¦KO��XQG�0RQWDJHIRUPHQ�

8QG�GHQQRFK�IXQNWLRQLHUHQ�VLH��'RNXPHQWDUফOPH�XQG�6SLHOফOPH��XQG�ZLU�
YHUZHFKVHOQ�VLH�QLFKW��RGHU�QXU�VHOWHQ���8QWHUVXFKHQ�ZLU�DOVR�GLH�9HUWUDX�
HQVEHUHLWVFKDࣕ��GLH�GHP�=XVFKDXHU�DEYHUODQJW�ZLUG��:LU�VDJHQ�Rࣕ��GDVV�
HLQ�EHVWLPPWHU�6SLHOফOP�VFKZDFK�ZLUNWڿ��QLFKW�ZDKUKDࣕLJۀ�HUVFKHLQW��GLHV�
QLFKW�HWZD��ZHLO�HU�DOV�:LUNOLFKNHLW�QLFKW�GXUFKJHKW��GDV�HUZDUWHQ�ZLU�JDU�
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QLFKW���YLHOPHKU�OLHJW�HV�GDUDQ��GDVV�ZLU�QLFKW�DQ�LKQ�JODXEHQ��ZLU�LQ�VHLQH�
*HVFKLFKWH�QLFKW�HLQWDXFKHQ�N¸QQHQ��ZHLO�VLH�XQV�QLFKW�GDYRQ�¾EHU]HXJW��
GDVV�VHLQH�KLQ]XJHI¾JWH�:HOW�XQVHUHU�/HEHQVZLUNOLFKNHLW�ZLUNOLFK�HWZDV�
KLQ]XI¾JW��GLH�6WLOLVLHUXQJ�RKQH�9HUHLQIDFKXQJ�HUVFKHLQW�DOV�(UIRUGHUQLV�
GHU�)LNWLRQ����8PJHNHKUW�N¸QQHQ�ZLU�VDJHQ��GDVV�HLQ�EHVWLPPWHU�'RNX�
PHQWDUফOP�QLFKW�VWLPPLJ�LVW��GDPLW�VROO�GHU�7DWEHVWDQG�NULWLVLHUW�ZHUGHQ��
QLFKW�GDVV�HV�VLFK�XP�HLQHQ�JHWDUQWHQ�6SLHOফOP�KDQGHOW��VRQGHUQ�YLHOPHKU�
XP�HLQH�5HLKH� YRQ�.OLVFKHHV�� LQ� GHQHQ�0HQVFKHQ�XQG�6LWXDWLRQHQ�QXU�
VFKHPDWLVFK�XQG�YRUKHUVDJEDU�UHDJLHUHQ��QXU�DEJHGURVFKHQH�XQG�VFKDE�
ORQHQKDࣕH��X¡HUXQJHQ�YRQ�VLFK�]X�JHEHQ�VFKHLQHQ�

=ZHLIHO� NDQQ� XQV� ¾EHUNRPPHQ�� ZHQQ� ZLU� HLQHQ� 'RNXPHQWDUফOP�
VHKHQ��DEHU�QLFKW�DQJHVLFKWV�HLQHV�6SLHOফOPV��GD�Z¾UGH�PDQ�YLHOPHKU�YRQ�
%HIDQJHQKHLW� RGHU� YRQ� /DQJHZHLOH� VSUHFKHQ���:LH�:LࣖJHQVWHLQ� LQ� GHU�
$EKDQGOXQJ��EHU�*HZLVVKHLW�VFKUHLEW��EHGDUI�HV�*U¾QGH�]X�]ZHLIHOQ��PDQ�
]ZHLIHOW�QLFKW� DQ�DOOHP�� VRQGHUQ�DQ�JHZLVVHQ�$VSHNWHQ�XQWHU�JHZLVVHQ�
8PVW¦QGHQ��GDV�NDQQ�XQV�GDU¾EHU�DXINO¦UHQ��ZDV�ZLU�QRUPDOHUZHLVH�YRQ�
HLQHP�6SLHOফOP�RGHU�HLQHP�'RNXPHQWDUফOP�HUZDUWHQ��DXI�ZDV�XQG�ZLH�
VLH� LKUH�%H]¾JH�KHUVWHOOHQ�VROOHQ��7DWV¦FKOLFK� LVW�GHU�=ZHLIHO�GXUFK�GHQ�
LPSOL]LWHQ�5H]HSWLRQVPRGXV�GHV�'RNXPHQWDUফOPV�EHGLQJW�� ,VW�GDV��ZDV�
PDQ�PLU�GD�]HLJW��ZLUNOLFK�UHDO�� LVW�GDV�ZLUNOLFK�ZDKU��ZDV�PDQ�PLU�GD�
HU]¦KOW"�'LHVH�)UDJHQ��DXI�GLH�MHGHU�'RNXPHQWDUফOPڡ��XQG�VHL�HV�VFKHLQ�
KHLOLJڡ��DQWZRUWHQ�PXVV��HUJHEHQ�EHL�HLQHP�6SLHOফOP�NHLQHQ�6LQQ��ZHLO�
ZLUڡ��LP�*HJHQWHLOڡ��QXU�]X�JHUQH�GDUDQ�JODXEHQ�ZROOHQ��ZRKO�ZLVVHQG��
GDVV�GDVڿ�ZXUVFKW�LVWۀ��,P�HQJOLVFKVSUDFKLJHQ�%HUHLFK�VDJW�PDQ��GDVV�GLH�
)LNWLRQڿ�WKH�VXVSHQVLRQ�RI�GLVEHOLHIڀ�YHUODQJHڡ��GLH�6XVSHQGLHUXQJ�XQVH�
UHU�8QJO¦XELJNHLW��ZLU�WUHWHQ�LQ�HLQH�3DUDOOHOZHOW�HLQ��GLH�PHLVWHQ�)LOPH�
YRQ�2UVRQ�:HOOHV�]��%��EHJLQQHQ�PLW�HLQHP�WKHDWUDOLVFKHQ�(LQVFKXE���8QG�
ZHQQ�GDV�QLFKW�IXQNWLRQLHUW��EHNODJHQ�ZLU�JHUDGH��QLFKW�GDUDQ�]X�JODXEHQ��
XQG�NULWLVLHUHQ�GHVKDOE�GLH�XQ]XO¦QJOLFKH�,QV]HQLHUXQJ��GLH�HV�LQ�XQVHUHQ�
$XJHQ� QLFKW� JHVFKDপW� KDEH�� LKUH�*HVFKLFKWH� JODXEZ¾UGLJ��ZHQQ� QLFKW�
JDU�ZLUNOLFKNHLWVJHWUHX� ]X� JHVWDOWHQ��:HQQ�ZLU�� XPJHNHKUW�� DQJHVLFKWV�
HLQHV�'RNXPHQWDUফOPV�VDJHQ����EHGHXWHW�GLHV��GDVVۀDV�JODXEH�LFK�QLFKW'ڿ�
ZLU�LKQ�GHV�)HKOYHUKDOWHQV�RGHU�GHU�/¾JH��ZHQQ�QLFKW�JDU�GHU�)¦OVFKXQJ�
EH]LFKWLJHQ�� 6R� ZHUGHQ� GLH� $XWKHQWL]LW¦W� GHU� 3HUVRQHQ�� GHU� (UHLJQLVVH�
RGHU�GLH�:DKUKHLW�LKUHU�'DUVWHOOXQJ�XQG�GLH�$XIULFKWLJNHLW�GHV�5HJLVVHXUV�
LQ�=ZHLIHO�JH]RJHQ��

0DQ�NDQQ�GDUDXV�DEOHLWHQ��GDVV�GHU�(UZDUWXQJVKRUL]RQW�LP�'RNXPHQ�
WDUফOP�YLHO� VW¦UNHU�DXI�HLQH�/RJLN�GHV�:LVVHQV�KLVWRULVFKHU�$UW�DEKHEW��
GHUHQ�3U¾IVWHLQ�GHU�=ZHLIHO�LVW��*HUDGH�DXI�GLHVH�(UZDUWXQJ�UHDJLHUW�GHU�
LQWHQVLYH� 5¾FNJULপ� DXI� =HXJHQ�� XQG� ([SHUWHQDXVVDJHQ�� DXI� ,QWHUYLHZV�
XQG�DXI�GHQ�.RPPHQWDU��'DUDXV�UHVXOWLHUW�GHUڿ�GLGDNWLVFKHۀ�$VSHNW�GHV�
'RNXPHQWDUফOPV��GHU�LQ�GHQ�/H[LNDڡ��Rࣕ�XQWHU�9HUQDFKO¦VVLJXQJ�VHLQHU�
SRHWLVFKHQ�ࣚ DOLW¦WHQڡ��KHUYRUJHKREHQ�ZLUG���:LU�ZHUGHQ�VS¦WHU�LQ�)UDJH�
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���GLH�%H]LHKXQJHQ�]ZLVFKHQ�KLVWRULVFKHP�XQG�SRHWLVFKHP�%HZXVVWVHLQ�
XQWHUVXFKHQ��� 'HU� 6SLHOফOP� VHLQHUVHLWV� ZHQGHW� VLFK� PHKU� DQ� .ULWHULHQ�
GHV�9HUVWHKHQV��U«JLPH�GH�FRPSU«KHQVLRQ��PHQVFKOLFKHU�9HUKDOWHQVZHL�
VHQڡ��XQG�LP�0RGXV�GHV�'UDPDWLVFKHQ�RGHU�(SLVFKHQ��GHVVHQ�3U¾IVWHLQ�
GLH�*ODXEZ¾UGLJNHLW� LVW� �RE� HV� VLFK�GDEHL� XP� WDWV¦FKOLFK�([LVWLHUHQGHV�
KDQGHOW�RGHU�QLFKW��EOHLEW�DXVJHNODPPHUW���(V�KDQGHOW�VLFK�KLHU�ZLH�GD�XP�
HLQ�6\VWHP��GDV�VLFK�QLFKW�QDFK�.ULWHULHQ�GHU�([NOXVLRQ��VRQGHUQ�QDFK�VRO�
FKHQ�GHU�0HUNPDOVK¦XIXQJ�EHVWLPPW���(LQ�'RNXPHQWDUফOP�NDQQ�6SLHO�
ফOP�6]HQHQ�]XU�,OOXVWUDWLRQ�RGHU�DOV�$UFKLYELOGHU�EHLQKDOWHQ��HLQ�6SLHOফOP�
GRNXPHQWDULVFKH�6HTXHQ]HQ��79�1DFKULFKWHQ�RGHU�6WUD¡HQV]HQHQڴ�

,Q�:LUNOLFKNHLW�K¸UW�GHU�=XVFKDXHU�QLFKW�DXI��VHLQ�9HUWUDXHQ�RGHU�VHLQH�
/HNW¾UH�DQ�GHP�DXV]XULFKWHQ��ZDV�HU�I¾U�GLH�$ࣖULEXWH�GHV�*HQUHV�XQG�I¾U�
GLH�0RGXODWLRQHQ�GHU�(U]¦KOXQJ�K¦OW��Z¸UWOLFK��PHWDSKRULVFK��H[HPSOD�
ULVFK��LURQLVFKڴ����'DV�LP�%LOG�NDGHU��HUVFKHLQHQGH�0LNURSKRQ�NDQQ�I¾U�
GHQ�=XVFKDXHU� HLQ� QDFKKDOWLJ�ZLUNVDPHV�%HLVSLHO� I¾U� XQWHUVFKLHGOLFKH��
YRQ�LKP�DNWXDOLVLHUWH�*ODXEZ¾UGLJNHLWVNULWHULHQ�VHLQ��,FK�VHKH�HLQHQ�)LOP�
LP�.LQR��SO¸W]OLFK�HUVFKHLQW�HLQ�0LNURSKRQ�LP�.DGHU��:LH�LVW�GLHVHU�(LQ�
JULপ�YRQ�DX¡HUKDOE�LQ�GDV�%OLFNIHOG��GHU�(LQJULপ�GHU�ফOPHQGHQ�:HOW�LQ�GLH�
JHফOPWH�:HOW� ]X� YHUVWHKHQ"�(LQ� VFKZHUHU� WHFKQLVFKHU� )HKOHU�� HLQ�*DJ��
GHU�XQV�DXI�NRPLVFKH�:HLVH�DQ�GLH�:LUNOLFKNHLW�HULQQHUW��HLQ�JHZROOWHV�
=HLFKHQ��GDV�GHQ�'UHK�HLQHV� �LOPV(ڿ LP�)LOPۀ�DQN¾QGLJW��'LVSRVLWLY�GHV�
'LUHFW�&LQHPD��GDV�EHLP�XQJHSODQWHQ�)LOPHQ�GLHVH�$UW�YRQ�=ZLVFKHQI¦O�
OHQ�YHUQDFKO¦VVLJW"�.¾QVWOLFKHU�:LUNOLFKNHLWVHপHNW�LQ�HLQHP�6SLHOফOP��GHU�
DOV�'RNXPHQWDUফOP�GXUFKJHKHQ�ZLOO"ڴ��'LH�ZHLWHUH�)ROJH�GHV�)LOPV�ZLUG�
GDU¾EHU�$XIVFKOXVV� JHEHQ�� -H� QDFKGHP�� RE� HU� HLQHQ�+LVWRULHQVFKLQNHQ��
HLQH�3DURGLH��]��%��0࣯࣮ࣹࣴ�3ࣹ࣯࣮ࣴࣨ࣢࣮ࣥ�ࣤࣥࣳࣥ/�ࣳ࣡'<�ࣲ࣮ࣩ࣡%�ࣦ࣯�ࣦࣩࣥ/�ࣳڧ�%ࣲࣩ࣮࣡��
����@�VLHKW��HLQHQ�'RNXPHQWDUফOP�GHV�'LUHFW�&LQHPD��'࣯࣮ࣴڧ�/࣯࣯࣫�%ࣣ࣡࣫�
>����@�YRQ�'RQ�$ODQ�3HQQHEDNHU���HLQHQڿ�)LOP�LP�)LOPۀ�PLW�HLQHU�0LVH�HQ�
DE\PH�6WUXNWXU��/࣡�1ࣩࣵࣴ�࣭࣡आࣲࣩࣣࣩ࣮࣡ࣥ�>'ࣩࣥ�ࣲ࣭ࣩ࣮ࣩࣣ࣡ࣥ࣫࣡ࣳࣨࣥ�1ࣣ࣡ࣨࣴ������@�
YRQ� )UDQ©RLV� 7UXপDXW�� RGHU� HLQHQ� )LNWLRQVফOP�� GHU� VLFK� VSLHOHULVFK� DOV�
'RNXPHQWDUফOP�DXVJLEW��,ࣲࣩ࣯࣮ࣤࣴࣥࣥ�>,ࣩ࣯࣮ࣤࣴࣥ������@�YRQ�/DUV�YRQ�7ULHU���
GHU�=XVFKDXHU�ZLUG�VHLQH�*ODXEHQVEHUHLWVFKDࣕ�DQSDVVHQڡ��ZRKO�ZLVVHQG��
GDVV�HU�GDV�5HJLVWHU�HQWVSUHFKHQG�GHQ�0RGLফ]LHUXQJHQ�GHV�)LOPV�¦QGHUQ�
NDQQڴ��RGHU�JDU�QLFKW�PHKU�ZHL¡��ZRUDQ�HU�LVW��6࣭࣡࣬࣡�&ࣩ࣮࣭ࣥ࣡�>����@�YRQ�
0RKVHQ�0DNKPDOEÃI��

'HU� =XVFKDXHU� LVW� YHUORUHQ� RGHU� G¾SLHUW�� DP¾VLHUW� RGHU� JHW¦XVFKW��
ZHQQ�HU�QLFKW�PHKU�ZHL¡��ZHOFKHU�/HNW¾UHPRGXV�JHERWHQ� LVW��Z¸UWOLFK�
RGHU�PHWDSKRULVFK��NRPLVFK�RGHU�VDGLVWLVFK��mফNWLRQDOLVLHUHQG�RGHU�GRNX�
PHQWDULVLHUHQG}�� XP� GLH� 7HUPLQRORJLH� YRQ� 5RJHU�2GLQ� DXI]XQHKPHQ����
GDV�KHL¡W��ZHQQ�HV�HLQH�XQIDVVEDUH��XQVLFKWEDUH�RGHU�XQNODUH�9HU]HUUXQJ�
]ZLVFKHQ�GHU�6SLHOUHJHO�GHV�'UHKV��]��%��YRQ�6FKDXVSLHOHUQ�XPJHVHW]WHV�

��� 5RJHU�2GLQ��'H�OD�ॳFWLRQ��%U¾VVHO��'H�%RHFN������
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'UHKEXFK�� XQG� GHQ� �ۀHNW¾UH�$QZHLVXQJHQ/ڿ �GLUHFWLYHV� GH� OHFWXUH�� GHV�
)LOPV� JLEW� �GLH� LKQ� EHLVSLHOVZHLVH� DOV� XQPLࣖHOEDU� JHGUHKWHQ�'RNXPHQ�
WDUফOP�DXVJHEHQ���'HU�JDQ]H�8QWHUVFKLHG�]ZLVFKHQ�6SLHO�XQG�)¦OVFKXQJ��
]ZLVFKHQ�6FKHU]�XQG�¾EOHP�6SLHO�EHVWHKW�GDULQ��GDVV� LP�HUVWHQ�)DOO�GLH�
9HU]HUUXQJ�I¾KOEDU�LVW�XQG�VLFK�JHLVWUHLFK�PDQLIHVWLHUW��5HJLVWHU�GHU�,UR�
QLH��GHV�+XPRUV��GHV�7URPSH�OڧĕLO�XQG�JHUDGH�GHV�JHLVWUHLFKHQ�.RPPHQ�
WDUV���GHU�)LOP�VSLHOW�HLQ�GRSSHOE¸GLJHV�6SLHO�PLW�GHP�=XVFKDXHUڡ��VHOEVW�
ZHQQ�GLHVHU�QLFKW�LPPHU�HUUDWHQ�NDQQ��LQ�ZHOFKHP�6LQQ��,P�]ZHLWHQ�)DOO�
KDQGHOW� HV� VLFK�XP� HLQH� XQODXWHUH�9HUIDKUHQVZHLVH�� GLH� GDUDXI� DE]LHOW��
GHQ�=XVFKDXHU�]X�EHWU¾JHQ�� LQGHP�PDQ�HLQIDFK�HLQH�)LNWLRQ�DOV�'RNX�
PHQWDUফOP�DXVJLEW� �ZDV�PDVVLY�EHL�GHU�'RNXফNWLRQ�XQG�GHU�JHW¾UNWHQ�
5HSRUWDJH�GHU�)DOO� LVW��� HWZDV�5HNRQVWUXLHUWHV�DOV�8QPLࣖHOEDUHV�� HWZDV�
(UIXQGHQHV�DOV�)DNWLVFKHV��HWZDV�QHX�*HGUHKWHV�I¾U�HLQ�$UFKLYELOG��HLQH�
N¾QVWOHULVFKH� $XIQDKPH� RGHU� HLQ� GLJLWDO� HU]HXJWHV�� YLUWXHOOHV� %LOG� DOV�
HLQH�$XIQDKPH�YRU�2UW�RGHU��G¾PPHU�QRFK��ZHQQ�PDQ�YRUJLEW��GDVV�GLH�
5HNRQVWUXNWLRQ�GHU�(UHLJQLVVH�DQJHEOLFK�VR�VHL��ZLH�VLFK�GLH�'LQJH�ZLUN�
OLFK�HUHLJQHW�K¦ࣖHQ��'LH�JHIRUGHUWH�9HUWUDXHQVEDVLV�HQWVSULFKW�QLFKW�GHU�
$UW� GHU�+HUVWHOOXQJ�GHV� )LOPV�� 6R� ODXWHW� GLH� IXQNWLRQDOH�'HফQLWLRQ�GHV�
EHWU¾JHULVFKHQ�)DOVFKHQ�LP�'RNXPHQWDUফOP�

-HGHU�)LOP��RE�'RNXPHQWDU��RGHU�6SLHOফOP��HQWK¦OW��ZLH�MHGHU�5RPDQ��
ZLVVHQVFKDࣕOLFKH�$UWLNHO� RGHU� MHGHV�7KHDWHUVW¾FN�� DXI� VHLQHQ� YHUVFKLH�
GHQHQ�*HVWDOWXQJVHEHQHQ�.RQYHQWLRQHQ�XQG�,QQRYDWLRQHQ��HLQH�JHZLVVH�
$Q]DKO�YRQ�XQWHUVFKZHOOLJHQ�$QZHLVXQJHQ��GLH�GLH�/HNW¾UH�GHV�=XVFKDX�
HUV�OHLWHQ��LKPڿ�HLQব¾VWHUQۀ��DXI�ZHOFKHU�(EHQH�XQG�ZLH�HU�]X�YHUVWHKHQ�
VHL��+XPRU��,URQLH��7URPSH�OڧĕLO�XQG�'RSSHOGHXWLJNHLW�KDEHQ�JHPHLQVDP��
GDVV�VLHڡ��XP�]X�YHUJQ¾JHQ�XQG�]XU�5HবH[LRQ�DQ]XUHJHQڡ��HLQH�'LVNUHSDQ]�
HLQI¾KUHQ�]ZLVFKHQ�GHP��ZDV�GLUHNW�JH]HLJW�XQG�JHVDJW�ZLUG��XQG�GHP��
ZDV�PDQ�VHKHQ�RGHU�YHUVWHKHQ�VROOڿ��'DV�LVW�XP�GLH�(FNH�JHGDFKWۀ��ODXWHW�
HQWVSUHFKHQG� GHU� WULYLDOVWH� .RPPHQWDU�� *OHLFK]HLWLJ� ODVVHQ� GLHVH� 9HU�
IDKUHQVZHLVHQ�� LQGHP�VLH�GLH�.RQYHQWLRQHQ�DXIEUHFKHQ��GXUFKVFKHLQHQ��
ZDUXP�VLH�GLHVH�GXUFKNUHX]HQ�RGHU� VLH� VSLHOHULVFK�¾EHUELHWHQ�XQG� LKUH�
)XQGDPHQWH�LQV�:DQNHQ�EULQJHQ��0HLVWHQV�SRLQWLHUHQ�VLH�LP�'RNXPHQ�
WDUফOP�GLH�0HKUGHXWLJNHLW�GHV�:DKUHQ��GHV�)DOVFKHQ�XQG�GHV�)LQJLHUWHQ��
GLH�'RSSHOGHXWLJNHLW�GHV�%LOGHV��ZLUNOLFKNHLWVJHWUHXH�5HSURGXNWLRQ�XQG�
LOOXVLRQVJHEXQGHQH�5HSU¦VHQWDWLRQ�LQ�HLQHP���GLH�WU¾JHULVFKH�(YLGHQ]�GHU�
0RQWDJHQ� XQG� GHV� HLJHQWOLFKHQ�*ODXEHQV� GHV� =XVFKDXHUV�� 2পHQVLFKW�
OLFK�YHUIDQJHQ�GLHVH�9HUIDKUHQVZHLVHQ�DEHU�QXU��ZHQQ�VLH�]XJOHLFKڡ��H[�
QHJDWLYRڡ���HUNHQQHQ�ODVVHQ��ZLH�GLH�$UEHLW�GHU�9HUGUHKXQJ��'HIRUPDWLRQ��
�EHUWUHLEXQJ�� 9RUW¦XVFKXQJ�� 6XEYHUVLRQ� YRQVWDࣖHQ� JHKW�� (LQ� 7URPSH�
OڧĕLO� LVW� JHPDFKW�� XP� HWZDV� YRU]XW¦XVFKHQ� XQG� GDQQ� ]X� HQW�W¦XVFKHQ�
�VRQVW�KDQGHOW�HV�VLFK�XP�HLQH�HLQIDFKH�,OOXVLRQ�RGHU�HLQH�)¦OVFKXQJ���HV�
VSLHOW�PLW�GLHVHU�8PNHKUXQJ��XP�XQV�JHUDGH�¾EHU�GLH�0¸JOLFKNHLWHQ��ZLH�
ZLU� XQV� W¦XVFKHQ� �ODVVHQ�� N¸QQHQ�� ]XP�1DFKGHQNHQ� ]X� EULQJHQ�� 'DQN�
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GLHVHU� EHZXVVW�ZDKUJHQRPPHQHQ�'LVNUHSDQ]� HQWVWHKHQ� NRPLVFKH� XQG�
JHLVWUHLFKH� (পHNWH�� 'HU� =XVFKDXHU� �ۀUHDOLVLHUWڿ WDWV¦FKOLFK� HWZDV���� 'DV�
7¦XVFKXQJVPDQ¸YHU��GHU�9HUWUDXHQVPLVVEUDXFK��GLH�)¦OVFKXQJ�EHJLQQHQ��
ZHQQ�GHU�=XVFKDXHU�NHLQH�,QGL]LHQ�PHKU�YRUফQGHW��XP�VLFK�VSLHOHULVFK�DQ�
GHU�'LVNUHSDQ]�]X�HUIUHXHQ��GHU�IDOVFKH�(UQVW�XQG�GDV�)HKOHQ�YRQ�+XPRU�
FKDUDNWHULVLHUHQ� DOO� MHQH� 'RNXGUDPHQ�� GLH� ZROOHQ�� GDVV� LKUH� )LNWLRQHQ�
HUQVW�JHQRPPHQ�ZHUGHQ��'HU�:DQGHO�YRQ�GHU�VSLHOHULVFKHQ�9HUIUHPGXQJ�
]XP�¾EOHQ�%HIUHPGHQ�VWHOOW�VLFK�HLQ��ZHQQ�GHU�)LOP�VLFK�ZLUNOLFK�I¾U�GDV�
DXVJHEHQ�ZLOO��ZDV�HU�QLFKW�LVW��ZHQQ�VHLQH�$UW��ZLH�HU�JHVHKHQ�ZHUGHQ�
ZLOO��GLH�6SLHOUHJHOQ�GHV�'UHKV�GHU�0RQWDJH�YHUVFKOHLHUW��'HVKDOE�PXVV�
PDQ�GLH�)¦OVFKXQJ�DOV�7URPSH�OڧĕLOڡ��]��%��GLH�)LOPH�YRQ�3HWHU�:DWNLQVڡ���
GLH�PLW�GHU�,QWHOOLJHQ]�GHV�3XEOLNXPV�VSLHOW��YJO��)UDJH������JXW�XQWHUVFKHL�
GHQ�YRQ�GHU�XQODXWHUHQ�)¦OVFKXQJ��YJO��)UDJH������GLH�DXI�GLH�'XPPKHLW�
VHW]W�XQG�GDPLW�LKUH�([LVWHQ]EHUHFKWLJXQJ�PHKU�LQ�GHU�3URSDJDQGD�XQG�
LQ�GHP�PDVVHQPHGLDOHQ�.RPPHU]�DOV� LQ�GHU�)LOPNXQVW�ফQGHW��(V�EOHLEW�
DQ]XPHUNHQ��GDVV��ZHU�GDV�3XEOLNXP�DOV�JXWJO¦XELJHQ�,GLRWHQ�EHKDQGHOW��
VLFK�VHOEVW�]X�HLQHP�VROFKHQ�PDFKW��6R�KDW�HLQ�6WDUPRGHUDWRU�YRQ�7)���]X�
VHLQHU�=HLW�EHNDQQW�XQWHU�GHP�$NURQ\P�33'$��JHJODXEW��RKQH�ZHLWHUHV�
HLQH� 3UHVVHNRQIHUHQ]� YRQ� )LGHO� &DVWUR� DOV� JHW¾UNWHV� ([NOXVLYLQWHUYLHZ�
SU¦VHQWLHUHQ� ]X� N¸QQHQ� ��PLWڡ HLQHU� 6FKXVV�*HJHQVFKXVV�0RQWDJH�XQG�
PLW�DG�KRF�)UDJHQ�HEHQ�MHQHV�33'$ڴ��GDUDXI�YHUWUDXHQG��GDVV�QLHPDQG�
HWZDV�EHPHUNW����6HLQ�0LVVJULপ�GU¾FNW�GDV�$XVPD¡�GHU�9HUDFKWXQJ�DXV��
GLH�XQVHU�0DVVHQPHGLXP�1U����GHP�3XEOLNXP�XQG�VHLQHQ�%HUXIVNROOHJHQ�
HQWJHJHQEULQJW�� XQG� GDV�$XVPD¡� GHVVHQ��ZDV� GLH� 3UD[LV�PLW� GHP�5XQ�
QDFK�GHP�6FRRS�DXI�GHP�0DUNWڿ�GHU�,QIRUPDWLRQۀ�DXVPDFKW�

��� $�G����� 1LQH\� VSLHOW� KLHU� PLW� GHP�'RSSHOVLQQ� GHV� IUDQ]¸VLVFKHQ� %HJULপV� �ۀU«DOLVHUڿ� D��
HWZDV�ZDKUQHKPHQ��E��HWZDV�YHUZLUNOLFKHQ��LQ�6]HQH�VHW]HQ��,QVRIHUQ�VSULFKW�1LQH\�YRQ�
GHP�DXIPHUNVDP�ZDKUQHKPHQGHQ�=XVFKDXHU�DXFK�DOV�HLQHP�PHQWDOHQ�.R�$XWRU��.R�
5HJLVVHXUڡ��VR�ZLH�%UHFKW� LQ�VHLQHP�'LDOHNWLVFKHQ�7KHDWHU�GHQ� LGHDOHQ�=XVFKDXHU�DOV�
��VHLQHU�6W¾FNH�VDKۀR�)DEXOLHUHU.ڿ

��� �$�G�����(V�KDQGHOW�VLFK�XP�3DWULFN�3RLYUH�Gڧ$UYRU��YRQ������ELV������6SUHFKHU�XQG�YHU�
DQWZRUWOLFKHU�5HGDNWHXU�GHU�7)��+DXSWQDFKULFKWHQ��GHU� LQ�)UDQNUHLFK�PHLVWJHVHKHQHQ�
1DFKULFKWHQVHQGXQJ��$P�����'H]HPEHU������]HLJWH�3RLYUH�Gڧ$UYRU�GDV�DQJHEOLFKHڿ�,QWHU�
YLHZۀ�PLW�)LGHO�&DVWUR�
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SVXaVcR[
DRYa,

:LH� XQV� HLQH� 5HLKH� YRQ� 1DUUDWRORJHQ� �.¦WH� +DPEXUJHU�� 5RJHU� 2GLQ��
7KRPDV�3DYHOڴ���XQG�/LQJXLVWHQ� �-RKQ�$XVWLQ�� -RKQ�6HDUOH�� -HDQ�0DULH�
6FKDHIHU� ��ڴ QDKHOHJHQ�� N¸QQHQ� ZLU� GLH� 8QWHUVFKLHGH� ]ZLVFKHQ� UHDOHU�
:HOW��YRUO¦XফJ�DOV�KLVWRULVFKH�RGHU�JHPHLQVDPH�:HOW�EH]HLFKQHW��XQG�ফN�
WLRQDOHQ�:HOWHQ��YRUO¦XফJ�DOV�HUIXQGHQH�RGHU�3DUDOOHOZHOWHQ�EH]HLFKQHW��
JHQDXHU�EHQHQQHQ��+DOWHQ�ZLU�IHVW��GDVV�DOO�GLHVH�:HOWHQ�VLFK�NHLQHVZHJV�
YRQHLQDQGHU�DENDSVHOQ��VLH�VSLHJHOQ�VLFK�YLHOPHKU�ZHFKVHOVHLWLJ�XQG�VLQG�
LQHLQDQGHU� YHUVFKDFKWHOW� DOV� YHUVFKLHGHQH�5HDOLW¦WVHEHQHQ��'LH� OLWHUDUL�
VFKH�XQG�P\WKLVFKH�:LUNOLFKNHLW�GHV�(LQKRUQV�LVW�QLFKW�DXI�GHU�JOHLFKHQ�
(EHQH� DQJHVLHGHOW�ZLH� GLH� SK\VLVFKH� XQG� ]RRORJLVFKH�:LUNOLFKNHLW� GHV�
'URPHGDUV��'DV�HLQH�ZLH�GDV�DQGHUH�NDQQ�]XU�/HJHQGH�ZHUGHQ��DEHU�HUV�
WHUHV�NDQQ�QLFKW�GHQ�6WDWXV�ELRORJLVFKHU�([LVWHQ]�YRQ�OHW]WHUHP�HUUHLFKHQ��
�:REHL� GHU� ZLVVHQVFKDࣕOLFK�WHFKQLVFKH� )RUWVFKULࣖ�� GHU� LPPHU� VW¦UNHU�
GLH�QDW¾UOLFKHQ�3UR]HVVH�XQWHUO¦Xࣕ�XQG�GLH�*UHQ]H�]ZLVFKHQ�:LUNOLFK�
NHLW�XQG�&KLP¦UH�YHUVFKLHEW��HV�HUP¸JOLFKHQ�N¸QQWH��(LQڿ�'ROO\�(LQKRUQۀ�
DOV� $XVJHEXUW� JHVSHQVWLVFKHU� /DERUDWRULHQ� HUVFKHLQW� QLFKW� PHKU� DXV�
JHVFKORVVHQ���(V�JLEW�DOVR�YHUVFKLHGHQH�$UWHQ�YRQ�/HEHZHVHQ��GLHڡ��DXI�
XQWHUVFKLHGOLFKHQ�:LUNOLFKNHLWVHEHQHQ�DQJHVLHGHOWڡ��SDUDOOHOH��DEHU�PLW�
HLQDQGHU�NRPPXQL]LHUHQGH�:HOWHQ�EHZRKQHQ��GLH�¾EHUGLHV�QLFKW�LPPRELO�
VLQG��VRQGHUQ�VLFK�LQ�HLQHP�XQDXIK¸UOLFKHQ�:DQGHO�XQG�ZHFKVHOVHLWLJHQ�
$XVWDXVFK�EHফQGHQ��.LQR�XQG�)HUQVHKHQ�KDEHQ�XQV�EHLVSLHOVZHLVH�HLQH�
*DEH�]XU�$OOJHJHQZ¦UWLJNHLW�YHUOLHKHQ��GLH�IU¾KHU�GHP�7UDXP�]XNDP��VR�
GDVV� GHU� =DXEHUVSLHJHO� GHU� 6WLHIPXࣖHU� YRQ� 6FKQHHZLࣖFKHQ� KHXWH�ZLH�
HLQH� EDQDOH� 9LGHR¾EHUZDFKXQJVDQODJH� HUVFKHLQW��� 8P� VLFK� HLQH� 9RU�
VWHOOXQJ�YRQ�GHU�9LHOVFKLFKWLJNHLW�GHU�(EHQHQ�]X�PDFKHQ��PLW�GHQHQ�ZLU�
W¦JOLFK�MRQJOLHUHQ��JHQ¾JW�HV��VLFK�]X�IUDJHQ��DXI�ZHOFKH�:LUNOLFKNHLW�GHU�
1DPH1ڿ�DSROHRQۀ�VLFK�EH]LHKW��MH�QDFKGHP��RE�HU�ZDKOZHLVH�GHQ�LP�,QYD�
OLGHQGRP�EHVWDࣖHWHQ�.DLVHU� EH]HLFKQHW�� �ۀGHQVHOEHQڿ LQ�.ULHJ� XQG� )ULH�
GHQ�YRQ�7ROVWRL��HLQHQ�GHU�m'URRJV}�QDPHQV�1DSROHRQ�LQ�$�&ࣲ࣯ࣣ࣯࣬࣫ࣷ࣫�
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2ࣲ࣮࣡ࣧࣥ��������RGHU�JDU�GDV�3IHUG�JOHLFKHQ�1DPHQV��GDV�GHQ�3UL[�GH�Oڧ$UF�
GH�7ULRPSKH�JHZDQQ�

8P�GLH�9HUZLUUXQJڡ��LQ�)ROJH�GHU�(UফQGXQJ�YRQ�LQWHUDNWLYHQ��V\QWKHWL�
VFKHQ��YRP�&RPSXWHU�GLJLWDO�HU]HXJWHQ�XQG�LQڿ�(FKW]HLWۀ�LQWHUSROLHUEDUHQ��
%LOGHUQ� �ڡ QRFK� ]X� VWHLJHUQ�� LVW� GDV�2[\PRURQ� �YLUWXHOOHڿ 5HDOLW¦Wۀ� SRSX�
ODULVLHUW�ZRUGHQ��(QWVSUHFKHQG�JXWHU�DULVWRWHOLVFKHU�/RJLN�N¸QQWH�PDQ�LQ�
VFKDOOHQGHV�*HO¦FKWHU�DXVEUHFKHQ��m:HQQ�HV�YLUWXHOO�LVW��LVW�HV�QLFKW�UHDO��
ZHQQ�HV�UHDO�LVW��LVW�HV�QLFKW�YLUWXHOO�}�,QGHV�NRPPW�HV�QXU�VHOWHQ�YRU��GDVV�
HLQ� QHXHU� %HJULপ�� VR� EDUEDULVFK� RGHU� ZLGHUVSU¾FKOLFK� HU� DXFK� HUVFKHL�
QHQ�PDJ��GHQ�(UIRUGHUQLVVHQ��HWZDV�]X�EH]HLFKQHQ�� VR�ZHQLJ�HQWVSULFKW��
(V�KDQGHOW� VLFK�KLHU�XP�HLQH�QHXH� LQWHUPHGL¦UH�)RUP�]ZLVFKHQ� VLQQOLFK�
HUIDKUEDUHU�5HDOLW¦W�XQG�+DOOX]LQDWLRQ�� HLQH�SURJUDPPLHUWH�XQG�REMHNWL�
YLHUWH�+DOOX]LQDWLRQ��GLH�WHFKQLVFK�NRQWUROOLHUW�XQG�UHSURGX]LHUEDU�LVW��HLQ�
QHXDUWLJHUڿ��LQWHJUDOHUۀ�(UVDW]�GHV�:LUNOLFKHQ��GHU�SODVWLVFK�DQ]XVHKHQ�LVW��
HLQH�WDNWLOH�6�W�LPXODWLRQ�XQG�PLW�GHU�0¸JOLFKNHLW�YHUVHKHQ��VLFK�LQ�HLQHP�
LOOXVRULVFKHQ�GUHLGLPHQVLRQDOHQ�XQG�LQWHUDNWLYHQ�5DXP�]X�EHZHJHQ��'LHVHV�
LVW�LQVRIHUQ�YLUWXHOO��DOV�GLH�VR�JHQHULHUWH�:HOW�NHLQH�DQGHUH�PDWHULHOOH�([LV�
WHQ]�DOV�LKUH�FRPSXWHUJHQHULHUWH�KDW��'LHV�LVW�HLQHڿ�:LUNOLFKNHLWۀ�LQVRIHUQ��
DOV�GLHVH�:HOW��YLD�HOHNWURQLVFKHU�,QWHUIDFHV��%LOGVFKLUP�'DWHQVLFKWEULOOH��
-R\VWLFN�'DWHQKDQGVFKXK�'DWHQDQ]XJ�ڿ�LP�EHVWHQ�)DOOۀ��DQJHVLFKWV�HLQHV�
QRFK�XQEHKROIHQHQ�WHFKQRORJLVFKHQ�6WDQGDUGV��GLH�VLQQOLFKHQ�(LQGU¾FNH�
LPLWLHUW��GLH�XQV�XQVHUH�:HOW�YHUVFKDপW��*XWH�6HHOHQ�HUVFKUHFNHQ�GDU¾EHU��
:HUGHQ�XQVHUH�.LQGHU��JHIDQJHQ�LQ�GLHVHQ�YLUWXHOOHQ�:HOWHQ�GHVڿ�:HEۀ�ZLH�
LQ�HLQHP�6SLQQHQQHW]��YJO��GHQ�JHI¦KUOLFKHQ�(UIROJ�YRQ�6ࣰࣲࣩࣤࣥࣼ0࣮࣡�>����@�
XQG�0ࣲࣩ࣡ࣴࣸ� >����@���� QLFKW�GHQ�5HDOLW¦WVVLQQ�YHUOLHUHQ��ZHUGHQ� VLH�QLFKW�
PHKU�GLH�3KDQWDVLHYRUVWHOOXQJ�YRP�2EMHNWLYHQ�XQWHUVFKHLGHQ"�'HU�JOHLFKH�
9RUZXUI�ZXUGH�GHP�.LQHPDWRJUDSKHQ�]X�VHLQHU�=HLW�JHPDFKW��7DWV¦FKOLFK�
ফQGHW�VLFK�HLQ�MHGHU��DXVJHQRPPHQ�SDWKRORJLVFKH�)¦OOH��LQ�GLHVHQ�:HOWHQ�
VHKU�JXW�]X�UHFKWڡ��HLQH�7XJHQG�LQWHOOLJHQWHU�$QSDVVXQJVI¦KLJNHLW��GHUHQ�
QLFKW�JHULQJVWH�(UUXQJHQVFKDࣕ�GDULQ�EHVWHKW��GHQ�VHOEVW�KHUYRUJHEUDFKWHQ�
'XPPKHLWHQ�GLH�6WLUQ�]X�ELHWHQ���'DV��ZDV�PDQ�LP�*HJHQWHLO�EHI¾UFKWHQ�
PXVV��LVW��GDVV�GLHVH�YLUWXHOOHQ�:HOWHQ�DOV�2UW�GHU�=XবXFKW�YRU�HLQHU�QXU�
DOO]X�EHNDQQWHQ�5HDOLW¦W�DXIJHVXFKW�ZHUGHQ��HLQHU�:LUNOLFKNHLW��GLH�LPPHU�
EHGURKOLFKHU�XQG�XQHUWU¦JOLFKHU�ZLUGڡ��¸NRQRPLVFK�ZLH�¸NRORJLVFK�

.RPPHQ�ZLU�QXQ�]X�GHP��ZDV�LQ�+LQEOLFN�DXI�GLH�)XQNWLRQVZHLVH�XQG�GLH�
$UW�GHV�9HUVWHKHQV�GLH�ফNWLRQDOHQ�:HOWHQ�YRQ�GHU�UHDOHQ�:HOW�JHQDXHU�]X�
XQWHUVFKHLGHQ�KLOࣕ��,P�*HJHQVDW]�]X�XQVHUHU�UHDOHQ�:HOW��KLVWRULVFK��JHPHLQ�
VFKDࣕOLFK��VLQG�GLH��HUIXQGHQHQ��SDUDOOHOHQ��:HOWHQ�GHU�)LNWLRQ�JHVFKORVVHQ��
IUDJPHQWDULVFK�XQG�QLFKW�NRPSOHࣖLHUEDUڿ��QLFKW�IDOVLফ]LHUEDUۀ��GDV�KHL¡W�

�ڰ 6LH�VLQG�LQ�VLFK�JHVFKORVVHQ�XQG�N¸QQHQ�ZHGHU�YHU¦QGHUW�QRFK�ZHLWHU�
HQWZLFNHOW�ZHUGHQ��HV�VHL�GHQQ�DQVFKOLH¡HQG�LQ�LKUHU�MHZHLOLJHQ�,QWHU�
SUHWDWLRQ��



���Y�����6 2�4-3$12"'$(#$3�4-2$1$�+$!$-26(1*+("'$�6$+3�5.-�$(-$1����

�ڰ 6LH�EHVWHKHQ�DXV�JHZLVVHQ�7HLODVSHNWHQ��ZDV�5DXP�EHO¦VVW�I¾U�GLH�,PD�
JLQDWLRQ�GHV�=XVFKDXHUV���DEHU�PDQ�NDQQ�QLFKW�PHKU�ZLVVHQ�DOV�GDV��ZDV�
GHU�$XWRU�I¾U�JXW�EHIXQGHQ�KDW��]X�VDJHQ�RGHU�]X�]HLJHQ��HV�Z¦UH�HLQ�
IDFK�DEVXUG��GLH�*DUGHUREH�YRQ�6KHUORFN�+ROPHV�NRPSOHࣖLHUHQ�]X�ZRO�
OHQ�RGHU� �ۀIHKOHQGH�'HWDLOVڿ LQ�GHQ�%HVFKUHLEXQJHQ�YRQ�0DUFHO�3URXVW�
RGHU� LQ�HLQHU� ,QV]HQLHUXQJ�YRQ�)HOOLQL�HLQ]XI¾JHQ��(V�VLQG�:HOWHQ��GLH�
GHU�6HOEVWJHQ¾JVDPNHLW�XQG�JOHLFK]HLWLJ�HLQHU�HQGJ¾OWLJHQ�8QYROOVW¦Q�
GLJNHLW�JHZHLKW�VLQG�

�ڰ 6LH� VLQG� QLFKW� *HJHQVWDQG� HLQHU� 9HULফ]LHUXQJ� RGHU� .RUUHNWXU�� =X�
EHKDXSWHQ�� GDVV� 6KHUORFN� +ROPHV� QLFKW� LQ� GHU� %DNHU� 6WUHHW� ZRKQHQ�
Z¾UGH��LVW�8QVLQQ��HV�]X�¾EHUSU¾IHQ��Z¦UH�HLQ�=HLFKHQ�YRQ�,GLRWLH�RGHU�
HLQ�:LW]��8PJHNHKUW�O¦VVW�GLH�)UDJH��RE�&KXUFKLOO�0RNDVVLQV�WUXJ��HLQH�
P¸JOLFKH� KLVWRULVFKH� 5HFKHUFKH� �PLW� DQVFKOLH¡HQGHU� .RQWURYHUVH� XQG�
%HZHLVI¾KUXQJ��]X��-RUJH�%RUJHV�EHWRQWH�HEHQ�GLHVH�'LপHUHQ]�DXI�XPJH�
NHKUWH�:HLVH�� m:HQQ�0DGDPH�%RYDU\� UHDOLVWLVFK� LVW�� VR� LVW� HV�+LWOHU�
QLFKW�}��+LWOHU��GHU�ZLUNOLFK�H[LVWLHUWH��JHKRUFKWH�D�SULRUL�QLFKW�GHU�/RJLN�
HLQHU�OLWHUDULVFKHQ�*DࣖXQJ��

'DV�DOOHV�EHWULপW�GLH�)LNWLRQ� LP�$OOJHPHLQHQ��DEHU�GDV�0HGLXP�)LOP�NUH�
LHUWڡ��YRU�DOOHP�DXIJUXQG�GHU�(LJHQVFKDࣕHQ�GHU�$XIQDKPH�DOV�(UIDVVXQJ�GHV�
/HEHQV��)UDJH����0ڡ�RGL�VSH]LফVFKHU�%H]LHKXQJHQ�]ZLVFKHQ�GHP�5HDOHQ�XQG�
GHU�)LNWLRQ��(QWVSUHFKHQG�GHU�)HVWVWHOOXQJ��HGHU�)LOP�GRNXPHQWLHUW�]XPLQ-ڿ�
GHVW�VHLQH�'DUVWHOOHU�EHLP�6SLHOۀ��VSLHOW�VLFK�DXI�GHU�/HLQZDQG�LPPHU�HLQH�
JHZLVVH�'XDOLW¦W�DE��]ZLVFKHQ�3HUVRQ�XQG�)LJXU��'DUVWHOOHU�XQG�5ROOH��.RP�
SRVLWLRQ�I¾U�GHQ�)LOP�XQG�DX¡HUফOPLVFKHP�9HUKDOWHQ��GLHVHOEH�$PELYDOHQ]�
]ZLVFKHQ�'UHKRUW�XQG�.XOLVVH�JLOW�EHL�GHU�:DKO�HLQHVڿ�QDW¾UOLFKHQ�'HNRUVۀ���
'DV�KHL¡W��HV�VWHOOW�VLFK�GLH�)UDJH�QDFK�PHKU�RGHU�ZHQLJHU�.RQWLQXLW¦W�RGHU�
'LVNRQWLQXLW¦W� ]ZLVFKHQ� ফOPLVFKHU� :HOW� XQG� DফOPLVFKHU� :HOW� �YRU� XQG�
QDFK�GHP�'UHK���]ZLVFKHQ�GLHJHWLVFKHP�8QLYHUVXP�XQG�UHDOHU�:HOW��,QZLH�
ZHLW�LVW�-DFTXHV�'XWURQF�9DQ�*RJK�LQ�GHP�JOHLFKQDPLJHQ�)LOP�YRQ�0DXULFH�
3LDODW��XQG�LQZLHZHLW�LVW�GHU�6SLHOফOP�YRQ�3LDODW�HLQ�'RNXPHQWDUফOP�¾EHU�
'XWURQF��GHU�9DQ�*RJK�VSLHOW�"�,QZLHZHLW�LVW�GHU�(VNLPR��GHU�$OODNDULDOXN�
KLH¡��1DQRRN�LQ�GHP�)LOP�YRQ�)ODKHUW\��ZLH�ZHLW�GHU�*HQHUDO�$PLQ�'DGD�
GHU�*HQHUDO�,GL�$PLQ�'DGD�LQ�GHP�JOHLFKQDPLJHQ�)LOP�YRQ�%DUEHW�6FKURH�
GHU�XQG�)RUHVW�:KLWDNHU�GHUVHOEH�$PLQ�'DGD�LQ�GHP�)LOP�7ࣨࣥ�/࣡ࣳࣴ�.ࣩ࣮ࣧ�
࣯ࣦ�6ࣣ࣯࣮ࣴ࣬࣡ࣤ��'ࣲࣥ�ࣺ࣬ࣥࣴࣴࣥ�.ओ࣮ࣩࣧ�ࣶ࣯࣮�6ࣣ࣯࣮ࣨࣴࣴ࣬࣡ࣤ�������"�0DQ�DKQW�VFKRQ��
GDVV��MH�ফNWLYHU�HV�LVW��GLH�'LVNRQWLQXLW¦W�XPVR�GHXWOLFKHU�PDUNLHUW�VHLQ�ZLUG�
XQG�GDVV�� MH�GRNXPHQWDULVFKHU�HV� LVW��GLH�.RQWLQXLW¦W�XPVR�ZDKUVFKHLQOL�
FKHU�LVW��'DV�ZLOO�QLFKW�KHL¡HQ��GDVV�HLQH�3HUVRQ�QLFKW�VFK¸SIHULVFK�W¦WLJ�LVW��
ZHQQ�VLHڿ�LKUH�HLJHQH�5ROOHۀ�LQ�HLQHP�'RNXPHQWDUফOPڿ�VSLHOWۀ��DXFK�EHVDJW�
HV�QLFKW��GDVV�GLH�YRQ�HLQHP�6FKDXVSLHOHU�¾EHU�ODQJH�=HLW�DXVJHI¾KUWH�5ROOH�
RKQH�$XVZLUNXQJ�DXI�VHLQ�ZLUNOLFKHV�/HEHQ�EOLHEH�� �(V�KHL¡W��%HOD�/XJRVL�
KDEH�VLFK�LP�ZLUNOLFKHQ�/HEHQ�DP�(QGH�WDWV¦FKOLFK�I¾U�'UDFXOD�JHKDOWHQ���
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8QWHUGHVVHQ� O¦VVW� VLFK� HLQ� 8QWHUVFKLHG� KHUYRUKHEHQ�� ,Q� GHU� )LNWLRQ�
VWHKHQ� GLH� 6FKDXVSLHOHU�� 2UWH� XQG� *HVFKHKQLVVH� QLFKW� I¾U� VLFK� VHOEVW��
VRQGHUQ� I¾U� HWZDV� DQGHUHV�� GDV� VLH� UHSU¦VHQWLHUHQ��'LH� )LNWLRQ� LVW� HLQH�
:HOW� YRQ�'RXEOHV� XQG� YRQ�GRSSHOWHP�%HVDW]��'LH�0DVNHQ�GHU� )LNWLRQ�
VFK¾W]HQ��GHQ�6FKDXVSLHOHU�YRU�VHLQHU�5ROOH��GDV�3XEOLNXP�YRU�GHU�*HZDOW��
GHQ�$XWRU�YRU�GHP��ZDV�HU�HU]¦KOW�ڡ��VLH�HQWELQGHQ�YRQ�GHU�9HUDQWZRU�
WXQJ��GHU�$XWRU�PXVV�QLFKW�I¾U�GDV�9HUKDOWHQ�RGHU�GLH��X¡HUXQJHQ�VHLQHU�
)LJXUHQ� HLQVWHKHQ�� 'LHVHV� LVW� JHVHOOVFKDࣕOLFK� DOV� �SRHWLVFKHڿ )UHL]¾JLJ�
NHLWۀ�DN]HSWLHUW�XQG�ZLUG�LQ�GHU�1DUUDWRORJLH�DOVڿ�ফQJLHUWH�(QXQ]LDWLRQۀ�
EH]HLFKQHW�� ,Q� GHU� 5HSRUWDJH� KLQJHJHQ�� RE� QXQ� DOV� (U]¦KOXQJ� RGHU� DOV�
'RNXPHQWDUফOP��VSULFKW�HLJHQWOLFK�MHGHU�I¾U�VLFK�XQG�YRQ�VLFK��XQG�GDV�
EHJLQQW�PLW�GHP�%HULFKWHUVWDࣖHU�5HJLVVHXU��2KQH�EHVRQGHUH�0RGXODWLRQ�
VLQG�GLH�2UWH��3HUVRQHQ�XQG�*HVFKHKQLVVH�GDV��ZDV�VLH�VLQG��XQG�VWHKHQ�
I¾U� VLFK� VHOEVW��'LHVH� (UZDUWXQJVKDOWXQJ� LVW� JHVHOOVFKDࣕOLFK� DOV� �KLVWRڿ
ULVFKH�7UHXHۀ� RGHU� DOV� �5HVSHNWڿ YRU� GHU�:DKUKHLW� XQG� YRU� GHU� 3HUVRQۀ�
DQHUNDQQW��0DQ�VSULFKW�DOVR�YRQ�HLQHUڿ�HUQVWKDࣕHQ�(QXQ]LDWLRQۀ�XQG�GHU�
$XWRU�NDQQ�]LYLOUHFKWOLFK�LQ�+DࣕXQJ�I¾U�GDV�JHQRPPHQ�ZHUGHQ��ZDV�HU�LQ�
VHLQHP�)LOP�VDJW�XQG�]HLJW����

6LFKHU��XQG�GLHV�JO¾FNOLFKHUZHLVH��NRPPW�HV�QLFKW�MHGHV�0DO�]XP�3UR�
]HVV��ZHQQ�VLFK�MHPDQG�GXUFK�GDV�%LOG�GHQXQ]LHUW�JODXEW��GDV�HLQ�'RNX�
PHQWDUফOP� RGHU� HLQH� 5HSRUWDJH� YRQ� LKP� OLHIHUW�� 8QG� GHQQRFK� JLEW� HV�
*UHQ]HQ�GHU�SRHWLVFKHQ�)UHL]¾JLJNHLW��'LH�$XWRUHQ�YRQ�)LNWLRQHQ�N¸QQHQ�
]��%��ZHJHQ�2EV]¸QLW¦W�RGHU�$QVWDFKHOXQJ�]XP�5DVVHQKDVV�UHFKWOLFK�YHU�
IROJW�ZHUGHQ��$OO�GDV�]HLJW��GLH�.DWHJRULHQڿ�ফNWLRQDOۀ�XQGڿ�GRNXPHQWD�
ULVFKڿ��ۀফQJLHUWۀ�RGHUڿ�HUQVWKDࣕۀ�VLQG�LQ�GHU�3UD[LV�NHLQHVZHJV�VR�NDWHJR�
ULVFK�ZLH�DXI�GHP�3DSLHU��6LH�VWHKHQ�LQ�HLQHP�$XVWDXVFK��VLH�GXUFKGULQ�
JHQ�HLQDQGHU�ZHFKVHOVHLWLJ�XQG�EHWUHপHQ�QLFKW�QXU�GHQ�,QKDOW��VRQGHUQ�
DXFK�GLH�YHUVFKLHGHQHQ�(EHQHQ��ZLH�GLH�'LQJH�DXIJHQRPPHQ�XQG�GHP�
3XEOLNXP�YHUPLࣖHOW�ZHUGHQ��(LQ�6SLHOফOP�NDQQ�GXUFK�XQG�GXUFK�3URSD�
JDQGD�VHLQ��HV�ZLPPHOW�QXU�VR�YRQ�%HLVSLHOHQ�DXV�GHU�6RZMHWXQLRQ��GHU�
16�=HLW�RGHU�GHU�0F&DUWK\��UD���(LQ�'RNXPHQWDUফOPHU�NDQQ�EHKDXSWHQ��
GDVV�HU�QLFKWV�PLW�GHP�8QVLQQ�]X�WXQ�KDW��GHQ�VHLQ�)LOP�NROSRUWLHUW��ZHLO�
HU�GRFK�QXU�DXIJH]HLFKQHW�K¦ࣖH��ZDV�VLFK�HUHLJQHWH��GDV�EHKDXSWHW�/HQL�
5LHIHQVWDKO�DQJHVLFKWV�LKUHV�)LOPV�7ࣰࣲࣩ࣭ࣵࣨ�ࣤࣥࣳ�:ࣩ࣮࣬࣬ࣥࣳ���������HLQH�*OR�
ULফ]LHUXQJ�GHV�16�5HLFKVSDUWHLWDJV������LQ�1¾UQEHUJ��(LQ�DQGHUHU�NDQQ�
LP�*HJHQWHLO�¾EHU�HLQH�SHLQOLFK�JHQDX�HLQJHKDOWHQH�'LVWDQ]�]HLJHQ��ZDV�
VLFKڡ��HLQVFKOLH¡OLFK�UDVVLVWLVFKHU�$XVI¦OOH�RGHU�.ULHJVKHW]Hڡ���HUHLJQHW��VR�
GDVV�GHU�=XVFKDXHU�VLFK�HLQ�NULWLVFKHV�8UWHLO�ELOGHQ�NDQQ��GDI¾U�VWHKW�GDV�
.LQR�YRQ�)UHGHULF�:LVHPDQ�

��� $�G�����9JO��GD]X�H[HPSODULVFK� -RKQ�5��6HDUOH��$XVGUXFN�XQG�%HGHXWXQJ��8QWHUVXFKXQ�
JHQ�]XU�6SUHFKDN࢘KHRULH����������EHUV��Y��$QGUHDV�.HPPHUOLQJ��)UDQNIXUW�0���6XKUNDPS�
������6�����
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,P�6SLHOফOP�EHফQGHW�VLFK�GLH�:HOW�LQ�HLQHP�5DKPHQ��LP�'RNXPHQWDU�
ফOP�EHফQGHW�VLFK�GHU�5DKPHQ�LQ�GHU�:HOW��'LHVH�)RUPXOLHUXQJ�HUODXEW�
QXQ�HLQH�]HQWUDOH�8QWHUVFKHLGXQJ��,P�)DOO�GHV�'UHKV�HLQHV�'RNXPHQWDU�
ফOPV�EHVWHKW�HLQH�.RQWLQXLW¦W�]ZLVFKHQ�GHU�:HOW�KLQWHU�XQG�GHU�:HOW�YRU�
GHU�.DPHUD��ZDV�K¦XফJ�GXUFK�,QWHUYHQWLRQHQ�GHV�)LOPHQGHQ�LP�%OLFNIHOG�
]XP�$XVGUXFN�NRPPW��ZREHL�GDV�,QWHUYLHZ�GLH�JHO¦XফJVWH�)RUP�GDUVWHOOW��
,P�6SLHOফOP�JLOWڡ��LP�*HJHQVDW]�GD]Xڡ���PLW�]DKOUHLFKHQ�$XVQDKPHQ��GLH�
VLH�EHVW¦WLJHQ��GLH�5HJHO�GHU�$EJHVFKORVVHQKHLW�XQG�GLH�GHU�+HWHURJHQL�
W¦W�]ZLVFKHQ�GHU�:HOW��GLH�JHফOPW�ZLUG��XQG�GHU�:HOW��LQ�GHU�PDQ�ফOPW��
'HU�=XVFKDXHU�LVW�HLQJHODGHQ��LQ�GLH�:HOW�GHV�)LOPV��GLH�VRJڿ��'LHJHVHۀ��
HLQ]XWUHWHQ��GLH�VLFK�DOV�6XEVWLWXW�GHU�OHEHQVZLUNOLFKHQ�:HOW�SU¦VHQWLHUW��
*HUDGH�GHVKDOE�LVW�GHU�%OLFN�LQ�GLH�.DPHUD��GHU�GHQ�PDJLVFKHQ�5DKPHQ�
]HUEUHFKHQ�Z¾UGH��JUXQGV¦W]OLFK�XQWHUVDJW��%HLVSLHO�HLQHU�GLH�5HJHO�YHU�
OHW]HQGHQ�$XVQDKPH��m:LH�ELࣖH"�6LH�OLHEHQ�GDV�0HHU�QLFKW"�6LH�PDFKHQ�
VLFK�DXV�GHP�*HELUJH�QLFKWV"�)¾U�6W¦GWH�KDEHQ�6LH� DXFK�QLFKWV�¾EULJ"�
'DQQ�NDQQ�LFK�QXU�VDJHQ��ZLH�LQ����UXࣕ�%HOPRQGR{ۀڴ�6LH�N¸QQHQ�PLFKڿ�
HLQHU�$UW�$QWL�79�:HUEXQJ��LQ�5LFKWXQJ�GHU�.DPHUD�HLQJDQJV�GHV�1HR�
QRLU�)LOPV�$�࣢࣯ࣵࣴ�ࣤࣥ�࣯ࣦࣦࣳࣵ࣬ࣥ��$ࣲࣵࣳࣳࣥ�$࣭ࣴࣥ���������,P�'RNXPHQWDUফOP�
JHKW�PDQ�GDYRQ�DXV��GDVV�GLH�:HOW�GHV�)LOPV�GLH�JHPHLQVDPH��PLW�GHQ�
=XVFKDXHUQ�JHWHLOWH�:HOW�LQ�5DXP�XQG�=HLW�YHUO¦QJHUW��XQG�GHU�.DPHUD�
EOLFN�EHWRQW�GLH�7DWVDFKH��GDVV�GLH�3HUVRQ�I¾U�VLFK�VHOEVW�VSULFKW��QLFKW�DOV�
5ROOHQফJXU��XQG�VLFK�ZLUNOLFK�DQ�GLH�.DPHUD��DQ�GHQ�=XVFKDXHU�ZHQGHW�

0DQ� NDQQ� VLFK� QXQ� EHUHFKWLJWHUZHLVH� IUDJHQ�� RE� GHU� %HJULপ� GHU�
��DXI�GHQ�'RNXPHQWDUফOP�DQZHQGEDU�LVWۀLHJHVH'ڿ�m>ڴ@�GLH�YRP�/HVHU�
=XVFKDXHU�DXI�GHU�%DVLV�VLJQLফ]LHUHQGHU�'DWHQ�HLQHV�7H[WHV�NRQVWUXLHUWH�
ফNWLRQDOH�:HOW� ��@ڴ< ZREHL� GLHVH� .RQVWUXNWLRQ� JOHLFKHUPD¡HQ� 5HVXOWDW�
ZLH�%HGLQJXQJ�GHU�/HNW¾UH�LVW}����$OOHV�K¦QJW�GDYRQ�DE��RE�PDQ�PLW�'LH�
JHVH�HLQIDFK�GHQ�.RQWH[W�XQG�GLH�=HLW�EH]HLFKQHW��LQ�GHQHQ�VLFK�GHU�)LOP��
VHLQH�+DQGOXQJ�XQG�VHLQH�(U]¦KOXQJ�VLWXLHUHQ��XQG�DXFK�YRQ�XQV�YHURUWHW�
ZHUGHQ���RGHU�RE�PDQ�XQWHU�'LHJHVH�GDV�YLUWXHOOH��QDFK�LQQHQ�ZLH�DX¡HQ�
DE�JHVFKORVVHQH�8QLYHUVXP�YHUVWHKW��GDV�YRP�,PDJLQ¦UHQ�GHV�)LOPV��GHV�
7H[WHV��JHQHULHUW�ZLUG��7DWV¦FKOLFK�YHUZHLVW�GHU�*HEUDXFK�GHV�7HUPLQXV�
�ۀLHJHVH'ڿ DXI� GLH� )UDJH� QDFK� GHU� �UHIHUHQWLHOOHQڿ ,OOXVLRQۀ��0DQFKH� �LP�
*HIROJH�YRQ�5RODQG�%DUWKHV��GHU�+HUPHQHXWLN�+HLGHJJHUV��YRQ�'HUULGD��
/\RWDUG� XQG� DQGHUHQ�3RVWPRGHUQHQ�� QHKPHQ� DQ�� GDVV� HV� NHLQ� DQGHUHV�
DOV�HLQ�LQWHUWH[WXHOOHV�%HZXVVWVHLQ�JHEH�XQG�GDVV�PDQ�QLHPDOV�DXV�GHP�
7H[W�KHUDXVWUHWHQ�N¸QQH��GDVV�GLH�:HOW�LQ�GHQ�7H[W�HLQJHEXQGHQ�VHL��XQG�
ZLU� VLH� QXU�¾EHU�GLHVH�'LHJHVHQ�� )LNWLRQHQ�RGHU�7KHRULHQ�ZDKUQHKPHQ�
N¸QQHQ���$QGHUH��(PSLULVWHQ��5HDOLVWHQ��3UDJPDWLNHU��$QK¦QJHU�GHU�DQD�
O\WLVFKHQ�3KLORVRSKLH��JHKHQ�GDYRQ�DXV��GDVV�GHU�7H[W�DQ�GHU�:HOW�WHLOKDW��

��� $QGU«�*DUGLHV�� -HDQ�%HVVDOHO������PRWV�FO«V�GH� OD� WK«RULH�GX�FLQHPD� ��������3DULV��&HUI�
������6�����
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GDV� KHL¡W�� HU� EH]LHKW� VLFK� DXI� HLQH�:HOW� DX¡HUKDOE� YRQ� VLFK� VHOEVW�� GLH�
HU� LQWHUSUHWLHUW��GLH� LKQ�DEHU�HLQEH]LHKW��%DUWKHV�I¾KUW� LQ�VHLQHP�$UWLNHO�
m'HU�'LVNXUV�GHU�*HVFKLFKWH}�ZHLWHU�DXV��GDVV�mGLH�7DWVDFKH�LPPHU�>ڴ@�
QXU�HLQH�VSUDFKOLFKH�([LVWHQ]}�KDEH����*¦EH�HV�GHPQDFK�SDUDGR[HUZHLVH�
��QXU�LQ�XQVHUHQ�$XVVDJHQ��LQ�%¾FKHUQ�XQG�LQ�)LOPHQ"�'DEHLۀ7DWVDFKHQڿ
KDQGHOW�HV�VLFK�XP�HLQ�:RUWVSLHO�PLW�GHP�%HJULপڿ�([LVWHQ]ۀ�XQG�XP�GLH�
%HKDXSWXQJ�HLQHU�EXFKVW¦EOLFKHQ�$XVJUHQ]XQJ��m(V�JLEW�NHLQ�$X¡HUKDOE�
GHV�7H[WHV}���ZDV�MHGH�9HULফNDWLRQ�DXVVFKOLH¡W���:LH�VROO�PDQ�GDQQ�ZLV�
VHQڿ��RE�GHU�.¸QLJ�YRQ�)UDQNUHLFK�NDKON¸SফJ�LVW�9"ۀJO��IROJHQGH�)UDJH���
1RFK�HLQPDO��$Q]XHUNHQQHQ��GDVV�HV�NHLQH�7DWVDFKHQ�RKQH�,QWHUSUHWDWLRQ�
JLEW�� LPSOL]LHUW�QLFKW��GDVV�HV�QXU� ,QWHUSUHWDWLRQHQ�XQG�NHLQH�7DWVDFKHQ�
J¦EH�� -RKQ� $XVWLQ� VDJW� LQ� VHLQHP� $UWLNHO� m:DKUKHLW}�� m(LQHQ� (OHIDQ�
WHQ�GHফQLHUHQ� LVW� Q¦POLFK� �VRIHUQ�ZLU� HV�¾EHUKDXSW� WXQ��GLH� JHGU¦QJWH�
%HVFKUHLEXQJ� HLQHU� 2SHUDWLRQ�� EHL� GHU� VRZRKO�:RUW� DOV� DXFK� 7LHU� LQV�
6SLHO�NRPPHQ��VWHOOHQ�ZLU�GDV�)HUQURKU�DXI�GDV�%LOG�RGHU�DXI�GDV�.ULHJV�
VFKLপ�HLQ"���XQG�VR�LVW�DXFK�GDV�6SUHFKHQ�¾EHUڿ�GLH�7DWVDFKH��GD¡ۀ�HLQH�
JHGU¦QJWH�$UW�XQG�:HLVH��¾EHU�HLQH�6LWXDWLRQ�]X�UHGHQ��GLH�VRZRKO�GLH�
:¸UWHU�DOV�DXFK�GLH�:HOW�LQYROYLHUW�}��

��� 5RODQG�%DUWKHV��'HU�'LVNXUV�GHU�*HVFKLFKWH���������,Q��5�%���'DV�5DXVFKHQ�GHU�6SUDFKH��
�.ULWLVFKH�(VVD\V�,9���)UDQNIXUW�0���6XKUNDPS�������6����������������6ڡ

��� -RKQ�/��$XVWLQ��:DKUKHLW��,Q��-��/��$���*HVDPPHOWH�SKLORVRSKLVFKH�$XIV¦W]H���������6WXࣖ�
JDUW��5HFODP��������������6ڡ���������6
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'LH�%HU¾FNVLFKWLJXQJ�YRQ�3DUDOOHOZHOWHQ�XQG� YRQ�5HDOLW¦WVHEHQHQ��ZLH�
VLH�LP�YRUDQJHJDQJHQHQ�.DSLWHO�XQWHUVFKLHGHQ�ZXUGHQ��LPSOL]LHUW��ORJLVFK�
]ZLVFKHQ� (VVHQ]� XQG� ([LVWHQ]� ]X� GLপHUHQ]LHUHQ�� ]ZLVFKHQ� �ۀZDKUڿ XQG�
�RE�HV�GHU�DNWXHOOHQ�79�%HULFKWHU��ۀ�REMHNWLYڿ��XQGۀUHDOڿ�ZLVFKHQ[��ۀUHDOڿ
VWDࣖXQJ�JHI¦OOW�RGHU�QLFKW��I¾U�GLHڿ�VLFKWEDUڿ� �ۀREMHNWLYڿ� �ۀUHDOڿ� �ۀZDKUۀ�
KHL¡W����VR�ZLH�ZLU�¾EHUGLHVڿ�ফNWLRQDOۀ�YRQڿ�IDOVFKۀ�XQWHUVFKHLGHQ�P¾VVHQ�

��� �ۀDKU:ڿ �YUDL�� LVW� GHU�*HJHQEHJULপ� ]X� ��ۀIDOVFKڿ XP� HLQH� %HKDXSWXQJ�
RGHU�HLQ�8UWHLO�]X�TXDOLফ]LHUHQ��,P�6LQQH�GHVVHQ��ZDV�-RKQ�$XVWLQ�VDJW��
LVW� HLQ� 6DW]�ZHGHU�ZDKU� QRFK� IDOVFK� DQ� VLFK�� HU�ZLUG� HV� HQWVSUHFKHQG�
GHQ�8PVW¦QGHQ�VHLQHU��X¡HUXQJ��ڿ'LH�.DW]H�LVW�DXI�GHP�7HSSLFKڿ��ۀ'HU�
.¸QLJ�YRQ�)UDQNUHLFK�KDW�HLQH�*ODW]Hۀ��XQG�HQWVSUHFKHQG�GHU�:HOW��DXI�
GLH�HU�UHIHULHUWڿ��$QWLJRQH�LVW�GLH�7RFKWHU�YRQ��GLSXVۀ��GLHVHU�6DW]�LVW�ZDKU�
LQ�GHU�:HOW�GHU�7UDJ¸GLH��VHOEVW�ZHQQ�GLH�:HOW�GHU�7UDJ¸GLH�QXU�DXI�HLQHU�
EHVWLPPWHQ� (EHQH� GHU� OLWHUDULVFKHQ� RGHU� P\WKLVFKHQ�:LUNOLFKNHLW� PLW�
XQVHUHU�KLVWRULVFKHQ�:HOW�¾EHUHLQVWLPPW��KDOWHQ�ZLU�IHVW��GDVV��MH�ZHLWHU�
HLQH�(SRFKH�]HLWOLFK�]XU¾FNOLHJW��KLVWRULVFKH�XQG�P\WKLVFKH�:HOW�]XQHK�
PHQG�GLH�7HQGHQ]�KDEHQ��VLFK�]X�YHUPLVFKHQ��$XFK�PXVV�EHWRQW�ZHUGHQ��
GDVV�HLQH�XQHLJHQWOLFKH�0RGXODWLRQ��0HWDSKHU��9HUDQVFKDXOLFKXQJ��,UR�
QLHڴ���ZHGHU�ZDKU�QRFK�IDOVFK� LVW��VLH� LVW�EHGHXWXQJVWUDJHQG��DXVVDJH�
NU¦ࣕLJڡ��RGHU�DXFK�QLFKW����,Q�6ࣩ�ࣲࣲࣩ࣭࣯࣪ࣳࣥ࣡ࣤ࣡ࣤ�ࣱࣲࣥࣴ࣡ࣵ�ࣩࣶࣳ࣡࣡ڧ��:࣮࣮ࣥ�ࣩࣣࣨ�
ࣲࣶࣩࣥ�'ࣲࣲ࣯࣭ࣥࣤ࣡ࣥ�ࣨ ँࣴࣴࣥ��������]HLJW�HLQ�3KRWR�HLQH�¦OWHUH�)UDX�LQ�GHU�0DVVH�
YRQ�'HPRQVWUDQWHQ�JHJHQ�GLH�86�DPHULNDQLVFKH�,QYDVLRQ�LQ�GHU�NXEDQL�
VFKHQ� 6FKZHLQHEXFKW��:HQQ�0DUNHU� GLHVH� $XIQDKPH�PLW� GHQ�:RUWHQ�
NRPPHQWLHUW�� mGDVV� VLH� ]X� GHU�*HQHUDWLRQ� JHK¸UW�� EHL� GHU� MHGHU� 6FKUL �ࣖ
YRQ�GHU�5HYROXWLRQ�JHSU¦JW�ZRUGHQ�LVWڴ�}��GDQQ�YHUDQVFKDXOLFKW�HU�DXI�
SRHWLVFKH�:HLVH�GLH�NRPPXQLVWLVFKH�8WRSLH��RKQH�LQ�GHP�0D¡H�ZLUNOLFK�

��� <YHV�%DUHO��1LFROH�0LWDQFKH\��LPSRVVLEOH�FRPPXQLFDWLRQ�RX�&RPPHQW�U«XVVLU�VD�UHQڧ/�
FRQWUH�GX��ªPH�W\SH�"�,Q��/XFLHQ�6IH]��*LOOHV�&RXWO«H��+UVJ����7HFKQRORJLHV�HW�V\PEROLTXHV�
GH�OD�FRPPXQLFDWLRQ��&ROORTXH�GH�&HULV\��*UHQREOH��38*������
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GLHVHQ�*HGDQNHQ�JHUDGH�GLHVHU�)UDX�]X]XVFKUHLEHQ��ZLH�HV�HLQ�,QWHUYLHZ�
PDFKHQ�N¸QQWH���XQG�GHU�=XVFKDXHU�EHJUHLࣕ�GHQ�GDV�%LOG�EHJOHLWHQGHQ�
.RPPHQWDU�LQ�GHU�7DW�DOOHJRULVFK�

��ZLUG�JHZ¸KQOLFK�QLFKW�LP�=XVDPPHQKDQJ�PLW�6DFKHQ�YHUZHQۀDKU:ڿ
GHW��PDQ�VDJW�QLFKW��6LH�KDW�LKUHQ�ZDKUHQڿ��ۀ[5HLFKH�PLU�GDV�ZDKUH�6DOڿ�
0DQWHO�DQJH]RJHQڿ��ۀ(U�VWHLJW�LQ�VHLQ�ZDKUHV�$XWRڡ�ۀ�HV�VHL�GHQQ��XP�GDV�
*HJHQWHLO�HLQHV�P¸JOLFKHQ�8QZDKUHQ�DXV]XGU¾FNHQ�RGHU�HLQHQ�=ZHLIHO�
]X� HQWNU¦ࣕHQ� �LQ�GLHVHP�)DOO� LVW� GHU�*HEUDXFK�GHV�%HJULপV� ��PLWۀZDKUڿ
GHP�YRQ� ��YHUNQ¾SࣕۀZLUNOLFKڿ� HLQ�)DOO��ZR�PDQ� LP�(QJOLVFKHQ� ��ۀ\UHDOOڿ
LP�)UDQ]¸VLVFKHQڿ�YUDLPHQWۀ�VDJW���=X�VDJHQ���ۀDV�LVW�HLQ�ZDKUHV�%LOG'ڿ�
HUJLEW�QLFKW�YLHO�6LQQ��Z¦KUHQG�YRQڿ�HLQHP�ZDKUHQ�5HPEUDQGWۀ�]X�VSUH�
FKHQ�� YRQ� JHVXQGHP�0HQVFKHQYHUVWDQG� ]HXJW�� =X� VDJHQ�� �DV'ڿ LVW� HLQ�
ZDKUHU�)LOPۀ��PDFKW�DXFK�NHLQHQ�6LQQ��DX¡HU�PDQ�ZLOO�VDJHQ��DV�LVW�HLQ'ڿ�
JHOXQJHQHU�)LOPۀ��� XQG�� ��RGHUۀHLQ�ZDKUHU�*RGDUGڿ �HLQڿ IDOVFKHU�9DUGDۀ�
PDFKW�HEHQVR�ZHQLJ�6LQQ��GHQQ�HV�JLEW�I¾U�)LOPH�ZHGHU�GDV�3UREOHP�GHU�
6LJQDWXU��PLW�HLQHP�DXVJHZLHVHQHQ�.XUVZHUW��QRFK�GDV�3UREOHP�EHWU¾�
JHULVFKHU�RGHU�JHI¦OVFKWHU�.RSLHQ��GD�MD�GHU�)LOP�EHNDQQWOLFK�NHLQ�$XWR�
JUDSK�LVW����(LQ�)LOP�ZLUG�QXU�¸পHQWOLFK�VLFKWEDU�LQ�)RUP�YRQ�JOHLFKZHUWL�
JHQ�.RSLHQ��YRQ�5HSURGXNWLRQHQ�]XU�9HUZHUWXQJ��'DV�1HJDWLY�2ULJLQDO�
KDW�QLFKW�GHQ�N¾QVWOHULVFKHQ�XQG�GHQ�0DUNWZHUW�HLQHV�2ULJLQDOV�DXV�GHU�
0DOHUHL��HV�KDW�QXU�HLQHQ�WHFKQLVFKHQ�:HUW��GHU�HUODXEW��ZHLWHUH�.RSLHQ�
]X� ]LHKHQ��8QG�ZHQQ�PDQ� YRQ� GHU� �ۀ2ULJLQDOYHUVLRQڿ VSULFKW�� VWHKW� GDV�
QLFKW� LQ�:LGHUVSUXFK�]XU�.RSLH��(ULQQHUW�VHL�DXFK�DQ�GHQ�VFKRQ�DQDO\�
VLHUWHQ�8QWHUVFKLHG��)UDJH�����]ZLVFKHQ�GHP�(LQGUXFN�YRQ�:DKUKHLW�LP�
6SLHOফOP��GHU�*ODXEZ¾UGLJNHLW�XQG�%HGHXWXQJVUHLFKWXP�EHLQKDOWHW��XQG�
GHU�EHKDXSWHWHQ�:DKUKHLW�LP�'RNXPHQWDUফOP��G��K��GLH�¾EHUSU¾IEDU��XQG�
QDFKZHLVEDU��LQ�GHU�JHVFKLFKWOLFK�OHEHQVZLUNOLFKHQ�:HOW�LVW�

���$OVڿ�UHDOۀ��U«HO��EH]HLFKQHW�PDQ�JHPHLQKLQ�6DFKHQ�RGHU�=XVW¦QGH��ZHQQ�
PDQ�=ZHLIHO� DQJHVLFKWV� HLQHU� ,OOXVLRQ�RGHU� HLQHU�P¸JOLFKHQ�7¦XVFKXQJ�
EHVHLWLJHQ�ZLOO�� �ۀ5HDOڿ LVW� HLQ� VR�ZHLWHU�%HJULপ�� GDVV� HU� SUDNWLVFK� NHLQH�
*UHQ]HQ�KDW�XQG�VRJDU�XQVHUH�/¾JHQ�XQG�3KDQWDVLHQ�PLW�HLQVFKOLH¡W��(U�
KDW�VR�YLHOH�$QWRQ\PH��GDVV�HV�EHVVHU�Z¦UH��EHL� MHGHU�9HUZHQGXQJ�GHV�
:RUWHV�GLHVHV�GXUFK�VHLQHQ�*HJHQEHJULপ�]X�SU¦]LVLHUHQ��LUUHDO��LOOXVRULVFK��
LPDJLQ¦U��HUORJHQ��JHWU¦XPW��SKDQWDVLHUW��KDOOX]LQLHUW��FKLP¦UHQKDࣕ��ফN�
WLY�� ফNWLRQDO�� N¾QVWOLFK�� XQHFKW�� IDEUL]LHUW�� ফQJLHUW�� XQZDKU�� WU¾JHULVFK��
QDFKJHPDFKW��V\QWKHWLVFK��JHW¾UNWڴ���'LH�m)UDJHڿ�ZLUNOLFK�RGHU�QLFKW"ۀ�
�LU�VWHOOHQ�VLH�QXU��ZHQQ�ZLU��JURE�JHVSURFKHQ��YRQ�=ZHLIHOQ�JHSODJW:��@ڴ<
ZHUGHQڡ��ZHQQ�GLH�'LQJH�LUJHQGZLH�QLFKW�VR�VLQG��ZLH�VLH�VFKHLQHQ��XQG�
ZLU�N¸QQHQ�GLHVH�)UDJH�QXU�GDQQ�VWHOOHQ��ZHQQ�HV�HLQH�$UW�XQG�:HLVH�JLEWڡ��

��� 9JO��1HOVRQ�*RRGPDQ��6SUDFKHQ�GHU�.XQVW��(QWZXUI�HLQHU�6\PEROWKHRULH���������)UDQN�
IXUW�0���6XKUNDPS������
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RGHU�DXFK�PHKUHUHڡ��LQ�GHU�GLH�'LQJH�QLFKW�VR�VLQG��ZLH�VLH�HUVFKHLQHQ��
��LVW�QLFKW�GLH��HLQHQ�SRVLWLYHQ�%HLWUDJ�]XUۀZLUNOLFKڿ�LH�)XQNWLRQ�YRQ'�@ڴ<
&KDUDNWHULVLHUXQJ�LUJHQGHLQHV�'LQJHV�]X�OLHIHUQ��VRQGHUQ��GLH�P¸JOLFKHQ�
%H]LHKXQJHQ�DXV]XVFKOLH¡HQ��LQ�GHQHQ�HWZDV�QLFKW�ZLUNOLFK�VHLQ�NDQQ}����
'DV�LVW�GHU�*UXQG��ZDUXP�GHU�$XVGUXFNڿ�.LQR�GHV�5HDOHQۀ��>FLQ«PD�GX�
U«HO@�� GHU� MHQVHLWV� GHV� )HVWLYDOV�� GDV� GLHVHQ� 1DPHQ� WU¦JW�� ]XQHKPHQG�
EDQDOLVLHUW�ZXUGH��K¦XফJ�DOV�6\QRQ\P�I¾Uڿ�'RNXPHQWDUফOPۀ�LP�*HJHQ�
VDW]�]XP�6SLHOফOP�YHUZHQGHW�ZLUG��HU�LVW�LQ�GLHVHU�+LQVLFKW�WUHপHQGHU�DOV�
���DEHU�DQ�VLFK�EHLQKDOWHW�HU�¾EHUKDXSW�NHLQHQ�RGHU�YLHO�]Xۀ»LQ«PD�9«ULW&ڿ
YLHO�6LQQ��'DV5ڿ�HDOHڡ�ۀ�LQ�VXEVWDQWLYLVFKHU�)RUP�JHEUDXFKWڡ��]HLJW�DOO�GLH�
8Q]XO¦QJOLFKNHLWHQ�GHV�$GMHNWLYVڡ��XQG�HLQLJH�DQGHUH�PHKUڿ��'RNXPHQ�
WDULVFKۀ�LVW�DOVR�EHVFKHLGHQHU�XQG�SDVVHQGHU��$XVWLQ�HUNO¦UWڡ��QLFKW�RKQH�
+XPRUڡ��GDVV�GHUMHQLJH��GHU�JODXEHQ�Z¾UGHڿ��UHDOۀ�VHL�HLQH�ࣚDOLW¦W��G��K��
HLQH�DOOJHPHLQH�:HVHQVDUW�YRQ�DOOHP��ZDV�XQWHU�YHUVFKLHGHQHQ�8PVW¦Q�
GHQ�DOVڿ�UHDOۀ�EH]HLFKQHW�ZHUGHQ�NDQQ��ZLH�MHPDQG�Z¦UH��GHU��¾EHUKDXSW�
QLFKWV�YRQ�&ULFNHW�YHUVWHKHQG��YHUVXFKHQ�Z¾UGH��GDV�:HVHQ�GHVڿ�&ULFNHWۀ�
GDU¾EHU�KHUDXV]XফQGHQ��ZDV�6FKO¦JHU��%DOO�XQG�6SLHOIHOG��GLH�PDQ�LKP�DOV�
��SU¦VHQWLHUW�KDW��JHPHLQVDP�KDEHQۀXP�&ULFNHW�JHK¸UHQG[ڿ

8QG� ZDV� SDVVLHUW�� ZHQQ� LFK� �LQR.ڿ GHU� 5HDOLW¦Wۀ� DQVWHOOH� YRQ� �LQR.ڿ
GHV�5HDOHQۀ�VDJH"�:HOFKHU�8QWHUVFKLHG�EHVWHKW�]ZLVFKHQ�GHU5ڿ�HDOLW¦Wۀ�
XQG�GHP5ڿ�HDOHQ5ڿ�"ۀHDOLW¦Wۀ�NDQQ�PDQ�DXFK�LP�3OXUDO�YHUZHQGHQ��ڿGHQ�
6LQQ�I¾U�5HDOLW¦WHQ�KDEHQۀ���QLFKW�DEHU�GDV5ڿ�HDOH��0ۀDQ�N¸QQWH�VDJHQ��
GDVV�ZLU�� DXVJHKHQG�YRP�5HDOHQ�DOV�XQEHVWLPPWHU� �XQG�XQEHVWLPPED�
UHU��7RWDOLW¦W��GLH�DOOHV�XPIDVVW��ZDV� VLFK�HUHLJQHW�KDW�� HUHLJQHW�XQG� LP�
%HJULপ�LVW��VLFK�]X�HUHLJQHQ��YHUVFKLHGHQH�5HDOLW¦WHQ�DXVPDFKHQ��GLH��DOV�
*HJHQVW¦QGH�XQVHUHU�.¾QVWH�XQG�ZLVVHQVFKDࣕOLFKHQ�'LV]LSOLQHQ��RUJDQL�
VLHUW�VLQG��GD]X�UHODWLY�DEJHJUHQ]W�XQG�VWUXNWXULHUW��REZRKO�¾EHU�=HLW�XQG�
5DXP�KLQZHJ�YDULDEHO�XQG�NRUULJLHUEDU��'LHڿ�REMHNWLYH�5ۀHDOLW¦W��GDV�LVW�
GHU�JHPHLQVDPH�1HQQHU��:HQQ�ZLU�XQV�XQWHU�GHP�(LপHO�7XUP�YHUDEUH�
GHQ��EHVWHKHQ�EHVWH�&KDQFHQ��GDVV�ZLU�XQV�GRUW�WUHপHQ��VHOEVW�ZHQQ�MHGHU�
VHLQH�HLJHQH�$UW�KDW��GRUWKLQ�]X�JHODQJHQ��:LH�HUNO¦UW�GRFK�:LOOLDP�-DPHV�
DQVFKDXOLFK�VLQQJHP¦¡��:HQQ�ZLU� LQ�HLQHP�YRQ�HLQHU�.HU]H�EHOHXFKWH�
WHQ�=LPPHU�VLW]HQ��LVW�,KUH�.HU]H�DXIJUXQG�GHU�(PSফQGXQJHQ��*HGDQNHQ��
(ULQQHUXQJHQ��9HUEUHQQXQJHQ��GLH�6LH�GDPLW�YHUELQGHQ��QLFKW�GLH�PHLQH��
DEHU�ZHQQ�LFK�PHLQH�.HU]H�DXVEODVH��EODVH�LFK�DXFK�,KUH�DXV���

�DV'ڿ 5HDOHۀ�� GLHVHU� JUR¡H� 6LQJXODU�� VFKHLQW� HLQHUVHLWV� GHU� *HJHQEH�
JULপ�]X�GHP�DQGHUHQ�JUR¡HQ�6LQJXODU�� �GHPڿ ,PDJLQ¦UHQۀ�� ]X� VHLQ� ��GDV�
DXFKڿ�GLH�,PDJLQDWLRQۀ�HLQVFKOLH¡W���DQGHUHUVHLWV�VFKHLQW�HV�QDKH]X�DOOHV�

��� -RKQ�/��$XVWLQ��6LQQ�XQG�6LQQHVHUIDKUXQJ��6HQVH�DQG�6HQVLELOLD���+UVJ��YRQ�*��-��:DUQRFN��
DXV�G��(QJO��¾EHUV��Y��(YD�&DVVLUHU��6WXࣖJDUW��5HFODP�������6���������

��� 9JO��:LOOLDP�-DPHV��(VVD\V�LQ�5DGLFDO�(PSLULFLVP��/RQGRQ�X��D���/RQJPDQV��*UHHQ�DQG�&R��
������6����
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LQ�HLQHU�HEHQVR�XPIDQJUHLFKHQ�ZLH�YHUVFKZRPPHQHQ�(LQKHLW�]X�XPIDV�
VHQ��GLH�]XP�6\QRQ\P�YRQڿ�:HOWۀ�ZLUG��:HQQ�LFKڿ�.LQR�GHU�:HOWۀ�VDJH��
Q¦KHUW� PDQ� VLFK� &࣯࣮࣮ࣩ࣮ࣣ࣡ࣳࣳ࣡ࣥ� ࣤࣵ� ࣭࣯࣮ࣤࣥ� �*ࣩ࣭࣮ࣩࣥࣨࣥࣳࣳࣥ� ࣲࣤࣥ� :ࣥ࣬ࣴ���
MHQHP�JUR¡HQ�=\NOXV�YRQ�9RUWU¦JHQ�LQ�GHU�$UW�YRQ�)RUVFKXQJVPDJD]LQHQ�
�LP�KHXWH�¾EHUKROWHQ��DEHU�YRQ�1DWLRQDO�*HRJUDSKLF�UH�DNWXDOLVLHUWHQ�6WLO��
DXI�GHU�%DVLV�YRQ�'RNXPHQWDUফOPHQ��GLH�]ZLVFKHQ�.XULRVLW¦WHQ�DXV�GHU�
*HRJUDSKLH��GHU�7LHUZHOW�XQG�(WKQRJUDSKLH�QDYLJLHUHQ��:HQQ� LFK� MHW]W�
�ۀLQR.ڿ LQ� GHQ�3OXUDO� VHW]H�XQG� YRQ� �ۀLQR�.XOWXUHQ�GHU�:HOW.ڿ �FLQ«PDV�
GX�PRQGH�� VSUHFKH�� UXࣕ�GDV�GLH�9RUVWHOOXQJ� HLQHV� )LOPIHVWLYDOV�KHUYRU��
GDV� GHQ� $N]HQW� DXI� GLH� 9LHOIDOW� GHU� 3URGXNWLRQ� LQVEHVRQGHUH� DXV� GHU�
'ULࣖHQ�:HOW� VHW]W� �GHU� 3OXUDO� EH]HLFKQHW� GLHVH� .LQHPDWRJUDSKLHQ�� GLH�
ZHGHU�DPHULNDQLVFK�QRFK�HXURS¦LVFK�VLQG���)¾U�GHQ�3KLORVRSKHQ�'DYLG�
/HZLV�VWHOOWڿ�UHDOۀ�HLQH�)RUP�GHU�'HL[LV�GDUڡ��VR�ZLHڿ�KLHUڿ��ۀMHW]Wڿ��ۀGDۀ��
��ڡ�ۀGLHVHڿ�ۀGLHVHUڿ GLH� DQ]HLJW�� GDVV�PDQ�¾EHU� E]Z��PLW�%H]XJ�DXI� HLQH�
:HOW�VSULFKW��GHU�PDQ�DQJHK¸UW���

 ��'HU�7HUPLQXVڿ�REMHNWLYۀ��REMHFWLI��ZLUG�GHUPD¡HQ�YRQ�GHQ�0DVVHQPH�
GLHQ� JHVFK¦W]W� XQG� Rࣕ� YHUZHQGHW�� GDVV� OHW]WHQGOLFK� GHU� 9HUGDFKW� DXI�
NRPPW��HU�GLHQH�GD]X��XQWHU�GHP�'HFNPDQWHO�JHKHXFKHOWHU�1HXWUDOLW¦W�
LKUH�SHUPDQHQWH�3URSDJDQGD�]XJXQVWHQ�GHU�:HOW��ZLH�VLH�LVW��]X�YHUEHU�
JHQ��XQG�HV� LVW�GLHVH�:HOW��GLH�GLH�0DVVHQPHGLHQ�ফQDQ]LHUW��XP�VLH�]X�
EHZHUEHQ��� ,Q� LKUHQ�$XJHQ��XQG�¾EHU� LKUH�QRUPLHUHQGHQ�%LOGHU�DXFK� LQ�
XQVHUHQ��LVWڿ�REMHNWLYۀ�GDV��ZDV�GLH�'LQJH�EHVFKUHLEW�XQG�]HLJWڿ��VR�ZLH�VLH�
VLQGڿ��ۀGDV�5HDOH�DOV�VROFKHVۀ��RKQH�VXEMHNWLYH�3DUWHLQDKPH��RKQH�PHQVFK�
OLFKH�%HWHLOLJXQJ���0DQ�VLHKW��ZDV�GDV�DQ�$EVXUGHP�XQG�1DLYHP�DQ�VLFK�
KDW��ZHQQ�HV�VLFK�QLFKW�JDU�XP�RUJDQLVLHUWHQ�9HUWUDXHQVPLVVEUDXFK�KDQ�
GHOW���DQ�8QKDOWEDUHP�XQG�SKLORVRSKLVFK�ZLH�ZLVVHQVFKDࣕOLFK�8QVLQQL�
JHP��GLHVHU�$QVSUXFK�DXIڿ�GDV�2EMHNWLYHۀ�RKQH�6XEMHNWLYLW¦W��GDKHU�GLH�
VWHLIHQ�0LHQHQ�XQVHUHU�79�6SUHFKHU��VRZLH�GHU�$QVSUXFK��GDV5ڿ�HDOH�DOV�
VROFKHVۀ�]X�]HLJHQڡ��O¾FNHQORV�XQG�XPVWDQGVORV��RKQH�0HWKRGH�XQG�DXFK�
RKQH�6WDQGSXQNW��$OV�ZHQQ�GDV�PHGLDO�H�� �ۀ�H�2EMHNWLYڿ �LP�TXDVL� SKR�
WRJUDSKLVFKHQ�6LQQ��6\QRQ\P�GHVڿ�$Q�VLFKۀ�Z¦UH��GDV�5HDOH�VLFK�XQPLW�
WHOEDU� RপHQEDUHQ�Z¾UGH��:LH� HV� VHKU� JXW� 6HUJH�'DQH\� IRUPXOLHUW� KDW��
m0DQ�VLHKW�IHUQ��ZHLO�GDV�)HUQVHKHQ�GDV�5HDOLVWLVFKVWH�LVW��ZDV�HV�JLEW��(V�
VDJW�GLH�:DKUKHLW�XQG�LQIRUPLHUW�DEVROXW��>ڴ@��-HGRFK�PLW�HLQHP�NOHLQHQ�
8QWHUVFKLHG��GLH�HLQ]LJH�:HOW��YRQ�GHU�HV�XQV�XQDXIK¸UOLFK�1DFKULFKWHQ�
¾EHUPLࣖHOW� �GLH� HEHQVR� JHQDX� XQG� ¾EHUKLW]W� VLQG�ZLH� GLH� %¸UVHQNXUVH�
RGHU�7RS��������LVW�GLH�:HOW�DXV�GHU�3HUVSHNWLYH�GHU�0DFKW��ZLH�PDQ�VDJW�
�DULQ�EHVWHKW�VHLQH�HLQ]LJH'���ۀGLH�:HOW�DXV�GHU�3HUVSHNWLYH�GHV�0RQGHVڿ
5HDOLW¦W��:LH�VROOWHQ�ZLU�RKQH�)HUQVHKHQ�ZLVVHQ��ZHU�0DFKW�KDW�XQG�ZHU�

��� 9JO��'DYLG�/HZLV��2Q�WKH�3OXUDOLW\�RI�:RUOGV��2[IRUG��%ODFNZHOO������
��� $�G�����)UDQ]¸VLVFKH�+LWSDUDGH�
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QLFKW"�:HU�KDW�ZHOFKHQ�:HUW�XQG�ZHU�KDW�NHLQHQ"�:HQQ�VLFK�GLH�0DFKW��
GLH�GLH�0HQVFKHQ�DXV¾EHQ��LPPHU�DP�6FKQLࣖSXQNW�]ZLVFKHQ�GHU�:LUW�
VFKDࣕ�XQG�GHP�6DNUDOHQ�EHফQGHW��VR�LVW�GDV�)HUQVHKHQ�HLQH�JHQHUDOLVLHUWH�
%¸UVHQQRWLHUXQJ��GLH�]XU��LKUHUVHLWV�QRWLHUWHQ��/LWXUJLH�JHZRUGHQ�LVW��(EHQ�
GDUXP�VHKHQ�ZLU�IHUQ��GHQQ�ZHQLJVWHQV�GDU¾EHU�LQIRUPLHUW�HV�XQV��'DU�
¾EHU��MD��DEHU�¾EHU�QLFKWV�DQGHUHV���EHU�GLH�%¸UVH��MD��DEHU�QLFKW�¾EHU�GDV�
/HEHQ�}��

:¦KUHQG� ZLU� DXI� GLHVHQ� PHGLDOHQ� .XOW� GHV� �ۀ2EMHNWLYHQڿ �GHQ� ZLU�
��QHQQHQ��DQO¦VVOLFK�GHU�8QWHUVFKHLGXQJ�]ZLVFKHQ�5HSRUۀ2EMHNWLYLVPXVڿ
WDJH� XQG� 'RNXPHQWDUফOP� QRFK� HLQPDO� ]XU¾FNNRPPHQ� ZHUGHQ� �)UDJH�
�����QHKPHQ�ZLU�GHQ�WLHIHU�JUHLIHQGHQ�8QWHUVFKLHG�]ZLVFKHQڿ�UHDOۀ�XQG�
�XU�.HQQWQLV��GHQ�*RࣖORE�)UHJH�LQ�'LH�*UXQGODJHQ�GHU�$ULWK[�ۀREMHNWLYڿ
PHWLN�IHVWK¦OW��m,FK�XQWHUVFKHLGH�GDV�2EMHFWLYH�YRQ�GHP�+DQGJUHLবLFKHQ��
5¦XPOLFKHQ�� :LUNOLFKHQ�� 'LH� (UGD[H�� GHU� 0DVVHQPLࣖHOSXQNW� GHV� 6RQ�
QHQV\VWHPV�VLQG�REMHFWLY��DEHU�LFK�P¸FKWH�VLH�QLFKW�ZLUNOLFK�QHQQHQ��ZLH�
GLH� (UGH� VHOEVW�� ��2EMHFWLY@ڴ< LVW� GDULQ� GDV�*HVHW]P¦VVLJH��%HJULপOLFKH��
%HXUWKHLOEDUH��ZDV�VLFK�LQ�:RUWHQ�DXVGU¾FNHQ�O¦VVW�}���'DUDQ�VLHKW�PDQ�
HLQHUVHLWV��GDVV�GDV��ZDV�QLFKW�UHDO�LVW��VLFK�GHQQRFK�YRQ�HLQHU�VXEMHNWLYHQ�
9RUVWHOOXQJ�RGHU�YRQ�HLQHP�:HUN�GHU�VFK¸SIHULVFKHQ�,PDJLQDWLRQ�XQWHU�
VFKHLGHQ�NDQQ��$XI�GHU�DQGHUHQ�6HLWH�ZLUG�GHXWOLFK��GDVV�GDV�2EMHNWLYH�
QLFKW�HLQIDFK�HLQH�7DWVDFKH��VRQGHUQ�HLQ�.RQVWUXNW�LVW��GDVV�HV�DXV�NHLQHU�
(YLGHQ]�UHVXOWLHUW��VRQGHUQ�DXV�HLQHP�0RGXV�YRQ�5HODWLRQHQ�XQG�VWUXN�
WXULHUWHP�%HZXVVWVHLQ�

��� 6HUJH�'DQH\��9RQ�GHU�:HOW�LQV�%LOG��$XJHQ]HXJHQEHULFKWH�HLQHV�&LQHSKLOHQ��$XV�G��)UDQ]��
¾EHUV��Y��&KULVWD�%O¾POLQJHU��'LHWHU�+RUQLJ��6LOYLD�5RQHOW��+UVJ��Y��&KULVWD�%O¾POLQJHU��
%HUOLQ��9RUZHUN���������6������

��� *RࣖORE�)UHJH��'LH�*UXQGODJHQ�GHU�$ULWKPHWLN��(LQH�ORJLVFK�PDWKHPDWLVFKH�8QWHUVXFKXQJ�
¾EHU�GHQ�%HJULॲ�GHU�=DKO���������$XI�GHU�*UXQGODJH�GHU�&HQWHQDUDXVJDEH�KUVJ��Y��&KULV�
WLDQ�7KLHO��+DPEXUJ��)HOL[�0HLQHU�������6�����
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(EHQVR�P¾VVHQ�ZLU�GLH�8QWHUVFKHLGXQJ�]ZLVFKHQڿ�ফNWLRQDOۀ�XQGڿ�IDOVFKۀ��
]ZLVFKHQ� �ۀফNWLYڿ XQG� �ۀফQJLHUWڿ WUHপHQ�� (LQH� )LNWLRQ� LVW� RপHQVLFKWOLFK�
NHLQH�)¦OVFKXQJ�XQG�DXFK�NHLQH�/¾JH��:HGHU�6DFKD�*XLWU\�QRFK�5D\�
PRQG� &KDQGOHU�� %LOO\�:LOGHU� RGHU� 1DQQL�0RUHࣖL� �ڴ VLQG� /¾JQHU� RGHU�
)¦OVFKHU��'LH�)LNWLRQ�YHUODQJW�QLFKW��GDVV�PDQ�DQ�VLH�ZLH�DQ�GLH�5HDOLW¦W�
JODXEW��VLH�LVW�GLH�:HOW�GHVڿ�$OV�REڿ��ۀ)LQJLHUHQۀ�EHGHXWHWڿ��GHQ�$QVFKHLQ�
JHEHQڿ��ۀVLPXOLHUHQڿ��ۀYRUVSLHOHQۀ���EHGHXWHW�HV�QXU��ZHQQ�GHUۀW¦XVFKHQڿ�
DQGHUH� QLFKW�ZHL¡� �RGHU� QLFKW� YHUVWHKW��� GDVV�ZLU� �QXUڿ VR� WXQ�� DOV� REۀ��
$OVڿ�IDOVFKۀ�ZLUG�QXU�GHU�6SLHOফOP�TXDOLফ]LHUW��GHU�YRUJLEW�NHLQHU�]X�VHLQ��
0LW�HLQHU�$XVQDKPH��$OOHLQ�GLH�3XULWDQHU��ZLH�3ODWR��GHU�GLH�3RHWHQ�DXV�
GHU�6WDGW�YHUMDJHQ�ZROOWH��XQG�GLH�)XQGDPHQWDOLVWHQ�N¦PSIHQ�YHU]ZHLIHOW�
JHJHQ�GLH�%LOGHU��5HSU¦VHQWDWLRQHQ�XQG�)LNWLRQHQ��GHQHQ�VLH�YRUZHUIHQ��
YHUORJHQ�XQG�NRUUXPSLHUHQG�]X�VHLQڡ��DXVJHQRPPHQ�QDW¾UOLFK�MHQH��GLH�
LKUHP�HLJHQHQ�'RJPD�YHUSবLFKWHW�VLQG�XQG�DEVROXWH�:DKUKHLWHQ�GDUVWHO�
OHQ��'LHVHU� IXQGDPHQWDOLVWLVFKH�:DKQVLQQ� OHXJQHW��ZDV�$QWKURSRORJLH��
3V\FKRORJLH�XQG�.XQVW��VLFK�HLQDQGHU�¾EHUELHWHQG��JH]HLJW�KDEHQ��Q¦P�
OLFK��GDVV�GLH�)LNWLRQ�ZLH�GDV�6SLHO�DXIJUXQG�LKUHU�GRSSHOWHQ�'\QDPLN�YRQ�
,GHQWLফNDWLRQ�XQG�'LVWDQ]LHUXQJ�XQHUVHW]OLFK�VLQG�I¾U�GLH�$QHLJQXQJ�XQG�
GLH�.RQVWUXNWLRQ�GHU�:HOW�GXUFK�GLH�0HQVFKHQ�XQG�LKUH�.LQGHU�

�ۀLQJLHUW(ڿ �IHLQW�� LVW� HLQ� YHUZLFNHOWHU�%HJULপ�� GHU�� VW¦UNHU� DOV� ��ۀফNWLYڿ
GHQ�0DQJHO�DQ�$XIULFKWLJNHLW�XQG�GLH�,QWHQWLRQ�]X�VLPXOLHUHQ�KHUYRUKHEW��
HWZDV�YRU]XVSLHOHQ�� MD�XP�ZLUNOLFK�]X�W¦XVFKHQ��0DQ�VSULFKW�DOOHUGLQJV�
LQ�GHU�1DUUDWRORJLH�YRQ�GHUڿ�ফQJLHUWHQۀ�(QXQ]LDWLRQ��RKQH�QHJDWLYH�.RQ�
QRWDWLRQ�XQG� LP�*HJHQVDW]�]XUڿ�HUQVWKDࣕHQۀ�(QXQ]LDWLRQ���XP�GHQ�ফN�
WLRQDOHQ�0RGXV�]X�FKDUDNWHULVLHUHQڡ��XQG�]ZDU� LQVRIHUQ��DOV�GHU�$XWRU�
HEHQVR�ZHQLJ�ZLH�GHU�6FKDXVSLHOHU�I¾U�GLH�7DWHQ�XQG�*HVWHQ�GHU�)LJXUHQ�
XQG�DXFK�QLFKW�I¾U�GLH��X¡HUXQJHQ�GHV�(U]¦KOHUV�ZLUNOLFK�YHUDQWZRUWOLFK�
]HLFKQHW�

��ॳFWLI��ۀLNWLY(ڿ IX¡W�HLQHUVHLWV�DXI�GHU� LPDJLQ¦UHQ�:HOW�GHU�)LNWLRQHQ�
XQG�DQGHUHUVHLWV�DXI�GHU�JDQ]�UHDOHQ�:HOW�GHU�7¦XVFKXQJ1ڿ��HKPHQ�ZLU�
HLQ�ফNWLYHV�%HLVSLHOۀ��$OOH�:HOW�YHUVWHKW�GLHVHQ�6DW]�VR��GDVV�HV�VLFK�XP�
HLQH�+\SRWKHVH� KDQGHOW�� GLH� LUUHDO� XQG� RKQH�.RQVHTXHQ]HQ� LVW��8PJH�
NHKUW�JLOW��)LNWLYH�/¸KQH�]X�JHZ¦KUHQ�RGHU�ফNWLYH�)OXJ]HXJH�]X�YHUNDXIHQ��
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ZLUG�YRP�*HVHW]�EHVWUDࣕ��+DOWHQ�ZLU�IHVW��GDVVڿ�ফNWLYۀ�LP�OHW]WJHQDQQWHQ�
)DOO� �ۀQLFKW�H[LVWLHUHQGڿ RGHU� QXU� �ۀDXVJHGDFKWڿ EHGHXWHQ� NDQQ�� �ۀLNWLY(ڿ
LVW�LUJHQGZLH�LQ�GHU�0LࣖH�]ZLVFKHQڿ�ফNWLRQDOۀ��ॳFWLRQQHO��XQGڿ�XQZDKUۀ�
E]Zڿ��IDOVFKۀ��IDX[��DQJHVLHGHOW��QHLJW�PDO�]XU�6HLWH�GHV�(UIXQGHQHQ��,PD�
JLQ¦UHQ��PDO�]XU�6HLWH�GHU�7¦XVFKXQJVPDQ¸YHU��GHV�DEJHNDUWHWHQ�6SLHOV��
�ڡ�ۀN¾QVWOLFK�HU]HXJWڿ��EHফQGHW�VLFK�VHPDQWLVFK�LQ�GHU�1¦KH�YRQۀLNWLY(ڿ
XQG�GLHV� LP�GRSSHOWHQ�6LQQ��HLQHUVHLWV�GDV�(UফQGHULVFKH�KHUYRUNHKUHQG�
�DV�ZLUNW�ZLUN'ڿ����DQGHUHUVHLWV�SHMRUDWLY�ۀDV�LVW�ULFKWLJ�JXW�IDEUL]LHUW'ڿ�
OLFK�]XVDPPHQJHVFKXVWHUW��8�ۀQG�QDW¾UOLFK�EHফQGHW�HV�VLFK�DXFK�LQ�GHU�
1¦KH�YRQڿ�,OOXVLRQۀ��GD�PDQ�,OOXVLRQHQ�HU]HXJHQ��EHZDKUHQ�RGHU�YHUOLHUHQ�
NDQQ�� �'HU�=DXEHUN¾QVWOHU� XQG� GHU� 7DVFKHQGLHE� VLQG� HQJH�9HUZDQGWH��
QXU��N¸QQWH�PDQ�VDJHQ��LKUH�%¾KQH�LVW�HLQH�DQGHUH��

:¦KUHQGڿ�ফNWLRQDOۀ�HLQH�JDQ]H�3DUDOOHOZHOW�HU¸পQHW�XQG�XQV�GD�KLQ�
HLQ]LHKW��HUVFKHLQWڿ�ফNWLYۀ�HKHU�EHVFKU¦QNW�DXI�HLQ�9HUKDOWHQ��HLQ�0DQ¸�
YHU�� HLQH�9HUDQVFKDXOLFKXQJ��GLH�ZLH�HLQ�ফNWLRQDOHV� ,QVHUW� IXQNWLRQLHUW��
ZHOFKHV� YRU¾EHUJHKHQG� YRQ� GHU� 5HDOLW¦W� DEOHQNW� RGHU� VLH� YHUIUHPGHW��
0DQ� VSULFKW� DXFK� YRQ� �HLQHUڿ ফNWLYHQ�3HUVRQ� RGHU� 3HUV¸QOLFKNHLWۀ�� G��K��
YRQ�MHPDQGHP��GHU��LP�ELRORJLVFKHQ�ZLH�]LYLOUHFKWOLFKHQ�6LQQ��QLFKW�H[LV�
WLHUW�XQG�JOHLFK]HLWLJ�LQ�DOOHP�HLQ��GXUFK�GHQ��GHU�HV�RGHU�PLW�LKP�VSLHOW��
N¾QVWOLFK�JHVFKDপHQHV�:HVHQ�LVW��(LQ�JXWHV�%HLVSLHO�I¾U�GLH�1XDQFHQ�]ZL�
VFKHQڿ�ফNWLRQDOۀ�XQGڿ�ফNWLYۀ�ELHWHW�XQV�GHU�)LOP�1ࣲ࣯ࣴࣨ�࣢ࣹ�1ࣲ࣯ࣴࣨࣷࣥࣳࣴ�
�'ࣲࣥ�࣮ࣩࣣࣵࣳࣨࣴ࣢ࣲ࣡ࣥ�'ࣲࣩࣴࣴࣥ���������,Q�)ROJH�HLQHV�,UUWXPV�ZLUG�GLH�ফNWLRQDOH�
)LJXU� 7KRUQKLOO�� GLH�&DU\�&UDQW� VSLHOW�� I¾U� GHQ�*HKHLPDJHQWHQ�.DSODQ�
JHKDOWHQ��HLQH�ফNWLYH�8QGHUFRYHU�)LJXU��GLH��LP�5DKPHQ�GHV�)LOPV��YRQ�
GHU�DPHULNDQLVFKHQ�*HJHQ�6SLRQDJH�HUIXQGHQ�ZXUGH��7KRUQKLOO�VLHKW�VLFK�
DOV�.DSODQ�YRQ�GHQ�JHW¦XVFKWHQ��E¸VHQ�6SLRQHQ�YHUIROJW��'LHVHU�W\SLVFKH�
+LWFKFRFN�7KULOOHU�LQV]HQLHUW�HLQH��ZHQQ�DXFK�ফNWLRQDO��JUDXVDPH�5HYDQ�
FKH� GHV� �ۀ5HDOHQڿ JHJHQ� GDV� )LNWLYH� �I¾U� GLH� GHU� JUR¡H� -XQJH� 7KRUQKLOO�
EH]DKOW�� DEHU� GDI¾U� VHLQH� ,QLWLDWLRQ� HUI¦KUW���0DQ�Z¾UGH� QLFKW�ZHQLJHU�
YRP�0HLVWHU� GHV� VFKZDU]HQ� +XPRUV� HUZDUWHQ�� GHU� LQ� PHKU� DOV� HLQHP�
)LOPڡ��EHVRQGHUV�LQ�5ࣲࣥ࣡�:ࣩ࣮࣯ࣤࣷ��'࣡ࣳ�)ࣲ࣮ࣥࣳࣴࣥ�ࣺ ࣭ࣵ�+࣯ࣦ��������XQG�9ࣲࣥࣼ
ࣩ࣯ࣴࣧ������DOV�JXWHU�0RUDOLVW�VLFK�GDULQ�JHI¦OOW��GLH�UHDOHQ�*HIDKUHQ�LQڡ����
6]HQH�]X�VHW]HQ��GLH�EHVWHKHQ��ZHQQ�PDQ�JODXEW��GDVV�GDV�/HEHQ�.LQR�VHL�
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6ROOWH�PDQ�GDUDXI�YHU]LFKWHQ��LQ�GHU�)LOPVSUDFKH�VHOEVW�QDFK�7URSHQ��QDFK�
6WLOফJXUHQ�� ]X� VXFKHQ�� GLH� DXVVFKOLH¡OLFK� GRNXPHQWDULVFK� Z¦UHQ� �XQG�
HQWVSUHFKHQG�JDUDQWLHUHQ�Z¾UGHQ��GDVV�GDV�*HফOPWH�UHDO�VHL�"�-D��ZLH�ZLU�
JHVHKHQ�KDEHQ��PXVV�PDQ�GDUDXI�YHU]LFKWHQ��XQWHU�DQGHUHP�GHVKDOE��ZHLO�
GLH�)LNWLRQ�VLFK�LPPHU�DOV�'RNXPHQWDUফOP�DXVJHEHQ�NDQQ��)UDJH������XQG�
ZHLO�NHLQH�$XIQDKPH�DOOHLQ�GLH�([LVWHQ]�LKUHV�%H]XJVREMHNWV�EHOHJHQ�NDQQ�
�)UDJH������$EHU�GDV�KLQGHUW�XQV�QLFKW�GDUDQ�]X�SU¾IHQ��RE�HV�HLQHUVHLWV�
QLFKW� GRFK� ]XPLQGHVW� YRUKHUUVFKHQGH� RGHU� RULJLQ¦UH� �6WLO��)LJXUHQ� LP�
'RNXPHQWDUফOP�JLEW�XQG�RE�DQGHUHUVHLWV�GLH�0RGDOLW¦WHQ�GHU�(QXQ]LD�
WLRQ��GLH�DOOHQ�ফOPVSUDFKOLFKHQ�0DQLIHVWDWLRQHQ�JHPHLQ�VLQG��QLFKW�GRFK�
]X�HLQHU�XQWHUVFKLHGOLFKHQ�%HGHXWXQJ�LP�'RNXPHQWDU��XQG�6SLHOফOP�I¾K�
UHQ�Z¾UGHQ�

'LH� /LQJXLVWHQ� XQWHUVFKHLGHQ� �ڡ �PLOH� %HQYHQLVWH� IROJHQG��� �ڡ ]ZHL�
JUR¡H� .DWHJRULHQ� GHV� YHUEDOHQ� $XVGUXFNV�� GLH� (U]¦KOXQJ� �OH� UHFLW��� GLH�
PLPHWLVFK� LVW�� LQ�GHU�GLH�(UHLJQLVVH�ZLH�YRQ�VHOEVW�DE]XODXIHQ�XQG�VLFK�
]X�HU]¦KOHQ�VFKHLQHQ��XQG�GHQ�'LVNXUV��OH�GLVFRXUV���GHU�UHবH[LY�LVW�XQG�
=HLFKHQ� VHLQHU� (QXQ]LDWLRQ� EHLQKDOWHW�� 0DQ� N¸QQWH� YHUVXFKW� VHLQ�� GLH�
(U]¦KOXQJ�PLWڿ�)LNWLRQۀ�XQG�'LVNXUV�PLWڿ�GRNXPHQWDULVFKۀ�JOHLFK]XVHW�
]HQ��$EHU�VHOEVW�ZHQQ�GDUDQ�HWZDV�:DKUHV�LVW��VLQG�GLH�'LQJH�HWZDV�NRP�
SOL]LHUWHU��=XQ¦FKVW��ZHLO�GLH�)LNWLRQ�VLFK�SHUIHNW�GHV�GLVNXUVLYHQ�0RGXV�
]X�EHGLHQHQ�YHUVWHKW��(V�UHLFKW��VLFK�6WDQOH\�.XEULFNV�7ࣨࣥ�.ࣩࣩ࣮࣬࣬ࣧ��'ࣩࣥ�
5ࣣ࣮࣮ࣥࣨࣵࣧ�ࣩ࣮ࣧࣧ�࣮ࣩࣣࣨࣴ�ࣦ࣡ࣵ��������RGHU�$�&ࣲ࣯ࣣ࣯࣬࣫ࣷ࣫�2ࣲ࣮࣡ࣧࣥ��8ࣲࣲࣨࣷࣥ࣫�
2ࣲ࣮࣡ࣧࣥ��������QRFK�HLQPDO�DQ]XVHKHQ��,Q�/HW]WHUHP�I¾KUW�GHU�3URWDJRQLVW�
DOV�(U]¦KOHU�HLQHQ�ULFKWLJHQ�'LVNXUV��HLQ�DQ�GHQ�=XVFKDXHU�DGUHVVLHUWHV�
3O¦GR\HU�� LQ�(UVWHUHP� LVW� HV�HLQ� ��6SUHFKHU��GHU�DXV�GHP�2পۀREMHNWLYHUڿ
GDV� PLQXWL¸V� LQHLQDQGHU� JUHLIHQGH� =XVDPPHQVSLHO� GHV� �EHUIDOOV� NRP�
PHQWLHUW�� 'HU� 'RNXPHQWDUফOP� VHLQHUVHLWV� NDQQ� DXI� GLH� (U]¦KOXQJ� YRQ�
=HXJHQ�RGHU�YRQ�JHVFKLFKWOLFKHQ�$NWHXUHQ��MD�VRJDU�DXI�GLH�QDFKVWHOOHQGH�
5HNRQVWUXNWLRQ�]XU¾FNJUHLIHQ��)UDJH������(V�I¦OOW�GRFK�DXI�GHU�/HLQZDQG�

��� 9JO���PLOH�%HQYHQLVWH��3UREOªPHV�GH�OLQJXLVWLTXH�J«Q«UDOH�,,��3DULV��*DOOLPDUG������



����Y�����&(!3�$2�2/$9(%(2"'$�#.*4,$-3 �1(2"'$�23(+%(&41$-�#$1�$-4-9( 3(.-�

VRIRUW�LQV�$XJH��GDVVڡ��MHQVHLWV�GHV�.RPPHQWDUVڡ��GDV�:RUW�VLFK�LQ�GHQ�
VSUHFKHQGHQ�XQG�KDQGHOQGHQ�.¸USHUQ�LQNDUQLHUHQ�NDQQ��:LH�LP�7KHDWHU��
N¸QQWH�PDQ�VDJHQ��6LFKHU��DEHU�GLH�3URWDJRQLVWHQ�LP�)LOP�P¾VVHQڡ��DXI�
GHU�%¾KQH�XQGHQNEDUڡ��NHLQH�6FKDXVSLHOHU�VHLQ��GLH�HLQHQ�7H[W�YRUWUDJHQ��
VRQGHUQ�VLH�VLQG�3HUVRQHQ��GLH�VLFK�VHOEVW�YHUN¸USHUQ�XQG�LQ�LKUHP�1DPHQ�
VSUHFKHQ��'LHVHV� HLQ]LJDUWLJH� 3RWHQ]LDO� EHZLUNW�� GDVV� GHU�'RNXPHQWDU�
ফOPHUڡ�� LP�8QWHUVFKLHG� ]XP�+LVWRULNHUڡ�� VLFKWEDU�=HXJHQ�XQG�¾EHUOH�
EHQGH�$NWHXUH�GHU�*HVFKLFKWH�LQ�6]HQH�VHW]HQ�NDQQڡ��HWZD�LQ�,QWHUYLHZV�
�0DUFHO�2SK¾OV��RGHU�LQ�=HXJHQDXVVDJHQ�YRU�2UW�DQ�2ULJLQDOVFKDXSO¦W�
]HQ� �5LFKDUG�'LQGR���HU�NDQQ�VRJDU�GLH�*HVFKLFKWH�XQPLࣖHOEDU��ZLH�VLH�
VLFK�JHUDGH�YROO]LHKW��DQKDQGڿ�JUR¡HU�(UHLJQLVVHۀ�ফOPHQ��YJO��]��%��'ࣥ࣡ࣴࣨ�
࣯ࣦ�<࣯ࣶࣩࣵࣧࣳ࣬࣡࣡�>����@�YRQ�$QJXV�0DFTXHHQ�RGHU�9ࣩࣥ࣬࣬आࣥࣳ�ࣤ7ࣨࣥ<�ࣲ࣭ࣳࣥ࣡ڧ�
�࣢ࣲࣲࣲࣩࣣ࣮ࣩࣥࣨࣴࣥࣳࣴ࣡ࣴࣴࣵࣧࣳࣧࣥ.�ࣲࣥࣤ�ࣣࣩࣣࣥࣴࣨࣨࣳࣥ*�ࣩࣥ'�ڡ��6࣮ࣶࣥࣥࣥڧࣥ:�7ࣲ࣯ࣵ࣢࣬ࣥࣳ�
����@� YRQ�0DUFHO� 2SK¾OV�� HLQ� )LOP�� GHU� Z¦KUHQG� GHU� %HODJHUXQJ� YRQ�
6DUDMHYR� JHGUHKW� ZXUGH��� 'HU� 'RNXPHQWDUফOPHU� NDQQ� DEHU� EHLVSLHOV�
ZHLVH� DXFK� GLH� W¦JOLFKHQ� 5ROOHQVSLHOH� LQ� VR]LDOHQ� (LQULFKWXQJHQ� ফOPHQ�
�YJO��GDV�'LUHFW�&LQHPD�YRQ�)UHGHULFN�:LVHPDQ���6R�HU¸পQHW�GHU�'RNX�
PHQWDUফOP�HLQHQ�GULࣖHQ�:HJ�]ZLVFKHQ�GHP�PLPHWLVFKHQ�'UDPD��GDV�YRQ�
6FKDXVSLHOHUQ�JHVSLHOW�ZLUG��XQG�GHP�'LVNXUV�¾EHU�HWZDV��GHU�YRQ�HLQHP�
.RPPHQWDWRU� JHI¾KUW� ZLUG�� GDV� GRNXPHQWDULVFKH� .LQR� HUODXEW�� HLQHU�
VHLWV�GLH�:RUWH�LP�9ROO]XJ�GHV�6SUHFKHQV�]X�ফOPHQ��'LUHFW�&LQHPD�DP�
2ULJLQDOVFKDXSODW]��� DQGHUHUVHLWV� GLH� 6SUHFKDNWH�� G��K�� GLH� (U]¦KOXQJHQ�
XQG�'LVNXUVH�GHU�,QWHUHVVLHUWHQ�VHOEVWڡ��XQG�GLHV�PLW�DOOHQ�DXGLRYLVXHO�
OHQ�0LࣖHOQ�GHU�0LPLN��GHV�7RQV��GHU�%HIDQJHQKHLW��GHU�6FKDP�RGHU�GHV�
(QWKXVLDVPXV��GHU��EHU]HXJXQJ�RGHU�GHU�5HFKWIHUWLJXQJ��GHU�P¸JOLFKHQ�
'LVNUHSDQ]�]ZLVFKHQ�:RUW�XQG�*HVWHڴ�

,Q�LKUHU�6WXGLH�'LH�/RJLN�GHU�'LFKWXQJ�VFKUHLEW�.¦WH�+DPEXUJHU��GDVV�
GLH�)LNWLRQڡ��JHQDX�ZLH�GLH�1RQ�)LNWLRQڡ��GLH�¦X¡HUH�)RNDOLVLHUXQJ�EHQXW�
]HQ�NDQQ��HLQH�%HVFKUHLEXQJ�DXV�GHU�$X¡HQVLFKW�LQ�GHU����3HUVRQ���DEHU�I¾U�
GLH�)LNWLRQ�K¦OW�VLH�GHQ�GLUHNWHQ�=XJDQJ�]XU�6XEMHNWLYLW¦W�HLQHV�DQGHUHQ�
�LQWHUQH�)RNDOLVLHUXQJ��I¾U�FKDUDNWHULVWLVFK���MD�VRJDU�I¾U�DXVVFKOLH¡OLFK�����
7DWV¦FKOLFK�N¸QQHQ�GHU�+LVWRULNHU�RGHU�GHU�'RNXPHQWDUফOPHU�LP�8QWHU�
VFKLHG�]XP�5RPDQFLHU�RGHU�'UHKEXFKDXWRU�VFKZHUOLFK�LQ�GHQ�.RSI�LKUHU�
��HLQGULQJHQ��GHUHQ�*HGDQNHQ�OHVHQ�XQG�VLH�VSUHFKHQ�ODVVHQ��'DVۀLJXUHQ(ڿ
DEHU�KLQGHUW�]��%��GHQ�+LVWRULNHU�)HUQDQG�%UDXGHO�QLFKW��GHP�0LࣖHOPHHU�
�XQWHU�3KLOLSS�,,��YRQ�6SDQLHQ��LQ�VHLQHP�JOHLFKQDPLJHQ�%XFK�GDV�:RUW�
]X�JHEHQ����1LFKW�ZHQLJHU�ZDKU�LVW�DOOHUGLQJV��GDVV�GLHVH�$UW�GHU�$XIZHL�
FKXQJ� GHU�.RQWXUHQ� GDV�5LVLNR� EHLQKDOWHW�� GLH� KLVWRULVFKH�$EKDQGOXQJ�
LQ�5LFKWXQJ�GHV�KLVWRULVFKHQ�5RPDQV�]X�]LHKHQ��+DPEXUJHU�VFKHLQW�DOVR�

��� 9JO��.¦WH�+DPEXUJHU��'LH�/RJLN�GHU�'LFKWXQJ���������6WXࣖJDUW��.OHࣖ�&RࣖD��������6�����প�
��� 9JO��)HUQDQG�%UDXGHO��'DV�0L࢘HOPHHU�XQG�GLH�PHGLWHUUDQH�:HOW�LQ�GHU�(SRFKH�3KLOLSSV�,,��

����������%GH���)UDQNIXUW�0���6XKUNDPS������
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LQ�GHP�3XQNW�UHFKW�]X�KDEHQ��GDVV�HLQ�*HJHQVDW]�EHVWHKW�]ZLVFKHQ�GHP�
NRQVWUXLHUWHQ��SDUWLHOOHQ��UHODWLYHQ�XQG�YHULফ]LHUEDUHQ�:LVVHQ�GHV�+LVWR�
ULNHUV�RGHU�GHV�'RNXPHQWDUফOPHUV�HLQHUVHLWV�XQG�GHU�JHZ¦KOWHQ��বH[L�EOHQ�
XQG� �ۀQLFKW�IDOVLফ]LHUEDUHQڿ $OOZLVVHQKHLW� �)UDJH� ���� GHV� 5RPDQDXWRUV�
RGHU�GHV�6SLHOফOPUHJLVVHXUV�DQGHUHUVHLWV���'DKHU�U¾KUW�DXFK�GLH�QLFKW�]X�
UHFKWIHUWLJHQGH�$PELJXLW¦W�GHUMHQLJHQ��GLH�PDO�GLH�KLVWRULVFKH�*HQDXLJ�
NHLW��PDOڡ�� DQJHVLFKWV�GHU�.ULWLN� YRQ�6HLWHQ�GHU�+LVWRULNHUڡ��SRHWLVFKH�
)UHL]¾JLJNHLW�I¾U�VLFK�EHDQVSUXFKHQڡ��ZLH�EHLVSLHOVZHLVH�2OLYHU�6WRQH�LP�
=XVDPPHQKDQJ�VHLQHV�)LOP�-).��-).�7ࣲ࣯࣡ࣴࣴڡ��'࣡࣬࣬࣡V��������RGHU�(\DO�
6LYDQ� XQG� 5RQ\� %UDXPDQ� DQO¦VVOLFK� LKUHV� )LOPV� (ࣩ࣮� 6ࣰࣺࣩࣩࣥ࣡࣬ࣳW� ��������
HLQHڿ�IUHLH�1ۀHXPRQWDJH�GHV�(LFKPDQQ�3UR]HVVHV��GHU�YRQ�/«R�+XUZLW]�
�����DXI�9LGHR�DXIJH]HLFKQHW�ZRUGHQ�ZDU����7URW]GHP�VROOWH�PDQ�QLFKW��
HQWJHJHQ�GHP��ZDV�+DPEXUJHU�YRUEULQJW��GLH�SRHWLVFKHQ�0RGXODWLRQHQ�
GHU�$OOHJRULH��GHU�0HWDSKHU��GHU�ELOGOLFKHQ�9HUDQVFKDXOLFKXQJ�RGHU�GHV�
.RQMXQNWLYV�LJQRULHUHQ�RGHU�XQWHUEHZHUWHQ��GLHV�JLOW�DXFK�I¾U�GLH�0RGL�
GHV�YLD�%ULHIZHFKVHO�RGHU�DXWRELRJUDSKLVFKH�$XI]HLFKQXQJHQ�HQWIDOWHWHQ�
(U]¦KOHQV��ZHOFKH�I¾U�0RPHQWH�GDV�'RNXPHQWDULVFKH�LQ�GLH�1¦KH�HLQHU�
LQWHUQHQ� )RNDOLVLHUXQJ� EULQJHQ�� EHVRQGHUV� ZHQQ� DXI� HLQH� SHUV¸QOLFKH�
6WLPPH�]XU¾FNJHJULপHQ�ZLUG��GLH�GHQ�HEHQVR�LPDJLQ¦UHQ�ZLH�IDNWLVFKHQ�
$VSHNW�GHU�$XIQDKPHQ�KHUYRUKHEW��6WLOফJXUHQ��GLH�&KULV�0DUNHU�PHLVWHU�
OLFK�EHKHUUVFKW��

'HU�3KLORVRSK�-RKQ�6HDUOH�DUJXPHQWLHUW�LQ�VHLQHU�6WXGLH�'HU�ORJLVFKH�
6WDWXV�GHU�)LNWLRQ����GDVV�GLH�)LNWLRQ�VLFK�PHKU�¾EHU�GLH�)LNWLYLW¦W�GHU�1DU�
UDWLRQ�DOV�¾EHU�GLH�GHU�*HVFKLFKWH�DXVZHLVHQ�Z¾UGH�XQG�GDVV�VLH�HKHU�DXI�
GHU�(EHQH�GHU�(QXQ]LDWLRQ�>L�H��GHV��X¡HUXQJVDNWHV@�DOV�DXI�GHU�GHU�(QXQ�
]LDWH�>L�H��GHU��X¡HUXQJHQ@�VHOEVW�DQJHVLHGHOW�VHL��7UHপHQG�NRQVWDWLHUW�HU��
GDVV�GHU�JU¸¡HUH�7HLO�GHU�*HVFKLFKWHQ��GLH�5RPDQH�HU]¦KOHQ��QLFKW�DXV�ফN�
WLYHQ�(QXQ]LDWHQ��VRQGHUQ�DXV�(QXQ]LDWHQ�GHU�5HDOLW¦W�YHUIHUWLJW�ZRUGHQ�
VLQG��ZDV�DXV�LKQHQ�WURW]�DOOHP�QRFK�NHLQH�*HVFKLFKWVE¾FKHU�PDFKW��'DV�
(LJHQWOLFKH�GHU�)LNWLRQ�EHVWHKW�QLFKW�LQ�GHU�)UDJH��RE�VLH�WDWV¦FKOLFK�H[LV�
WLHUW��VRQGHUQ�GDULQ��GDVV�HV�LQ�GHU�6FKZHEH�EOHLEW��RE�VLH�WDWV¦FKOLFK�H[LV�
WLHUW� �RGHU�QLFKW�����6HDUOH� VLHGHOW�GHQ�8QWHUVFKLHG� WDWV¦FKOLFK�]ZLVFKHQ�
GHU� ফQJLHUWHQ� (QXQ]LDWLRQ� �)LNWLRQ�� XQG� GHU� HUQVWKDࣕHQ� (QXQ]LDWLRQ�
�GRNXPHQWDULVFK��DQ��:LU�VWLPPHQ�GHP�]XWUHপHQGHQ�6FKLHGVVSUXFK�YRQ�
*«UDUG�*HQHࣖH�]X��GHP]XIROJH�m6HDUOH�SULQ]LSLHOO��JHJHQ�.¦WH�+DPEXU�
JHU��PLW�GHU�$QQDKPH�LP�5HFKW�LVW��GDVV�MHGH�)LNWLRQ��QLFKW�QXU�GHU�5RPDQ�

��� 9JO��5RQ\�%UDXPDQ��(\DO�6LYDQ���ORJH�GH�OD�G«VRE«LVVDQFH��$�SURSRV�G٧m�XQ�VS«FLDOLVWH�}�
$GROI�(LFKPDQQ��3DULV���GLWLRQV�/H�3RPPLHU������

��� -RKQ�6HDUOH��'HU�ORJLVFKH�6WDWXV�GHU�)LNWLRQ��,Q��-��6���$XVGUXFN�XQG�%HGHXWXQJ��8QWHUVX�
FKXQJHQ�]XU�6SUHFKDN࢘KHRULH���������)UDQNIXUW�0���6XKUNDPS�����ڡ��������6���EHV��6����প�

��� $�G�����)¾U�6HDUOH�XQWHUVFKHLGHQ�VLFK�ফNWLRQDOHV�XQG�QLFKW�ফNWLRQDOHV�6SUHFKHQ�QLFKW�LQ�
GHQ�VSUDFKOLFKHQ�6WUXNWXUHQ��VRQGHUQ�LQ�GHU�(UQVWKDࣕLJNHLW��PLW�GHU�GLH�SURSRVLWLRQDOHQ�
6SUHFKDNWH�JH¦X¡HUW�ZHUGHQ�
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LQ� GHU� HUVWHQ� 3HUVRQ�� HLQH� QLFKW�HUQVWKDࣕH� 6LPXODWLRQ� QLFKW�ফNWLRQDOHU�
$VVHUWLRQHQ�LVW��RGHU�ZLH�.¦WH�+DPEXUJHU�VDJW��YRQ�:LUNOLFKNHLWVDXVVD�
JHQ��XQG�GDVV�.¦WH�+DPEXUJHU��JHJHQ�6HDUOH��IDNWLVFK�LP�5HFKW�LVW��ZHQQ�
VLH�LQ�GHU��YRU�DOOHP�PRGHUQHQ��)LNWLRQ��IDNXOWDWLYH��)LNWLRQDOLW¦WVLQGLFHV�
ফQGHWڡ��DEHU�>GDVV�VLH@�8QUHFKW�KDW��ZHQQ�VLH�JODXEW�RGHU�JODXEHQ�PDFKW��
GLHVH�VHLHQ�REOLJDWRULVFK��NRQVWDQW�XQG�VR�H[NOXVLY��GDVV�GLH�1LFKW�)LNWLRQ�
VLH�QLFKW�¾EHUQHKPHQ�N¸QQWH�}���

6R�NDQQ�PDQ�GLH�)LNWLRQ��GHQ�ফNWLRQDOHQ�0RGXV��ZHGHU�¾EHU�*HJHQ�
VW¦QGH�� GLH� UHLQ� ফNWLY� Z¦UHQ�� GHফQLHUHQ� QRFK� ¾EHU� HLQHQ� 6LQQJHKDOW��
GHU�UHLQ�LPDJLQ¦U�Z¦UHڡ���LQ�$QEHWUDFKW�GHU�7DWVDFKH��GDVV�GLH�PHLVWHQ�
LKUHU�2EMHNWH�ZRKO�XQVHUHU� NRQNUHWHQ�:HOW� HQWVWDPPHQ�XQG�GDVV� LKUH�
(QXQ]LDWH�GLHVHOEH�%HGHXWXQJ�ZLH�LP�DOOW¦JOLFKHQ�/HEHQ�KDEHQ��m,Q�GLH�
VHP�6LQQH�JLEW�HV�NHLQH�ॳNWLYH�5HIHUHQ]�>ڴ@��DEHU�HV�JLEW�HLQH�EHVRQGHUH�
)RUP�]X�UHIHULHUHQڡ�� LPPHU�DXI�GLH�HLQ]LJH�6DFKH��DXI�GLH�PDQ�UHIHULH�
UHQ�NDQQ��GLHVH�UHDOH�:HOW��GLH�GLHMHQLJH�LVW��LQ�GHU�ZLU�OHEHQ�XQG�GLH�ZLU�
DOOH�DXV�YHUVFKLHGHQHQ�*U¾QGHQ�NHQQHQڡ��XQG�GDEHL�KDQGHOW�HV�VLFK�XP�
GLH�)LNWLRQ}����:DV�HV�]X�YHUVWHKHQ�JLOW��GDV�LVW�GLHVH�DX¡HUJHZ¸KQOLFKH�
0RGDOLW¦W�� GLHVH� EHVRQGHUH�$UW� GHU� UHIHUHQWLHOOHQ�%H]XJQDKPH�� GLH� DXI�
GHU� HLQHQ� 6HLWH� LQ� GLHVHOEH�5LFKWXQJ�ZLH� JHZ¸KQOLFK� YHUO¦Xࣕ�� GLH� DEHU�
DXI�GHU�DQGHUHQ�6HLWH�HLQHQ�%UXFK�PLW�GHQ�YHUWUDXWHQ�5HJHOQ�GHU�6LQQ�
JHEXQJ�XQG�GHV�*ODXEHQV�PDUNLHUW���6HDUOH�YHUJOHLFKW�GLH�$QZHLVXQJHQ��
GLH�HLQ�7KHDWHUVW¾FN�GHP�=XVFKDXHU�JLEW��PLW�GHQHQ�HLQHV�m5H]HSWV�]XP�
.XFKHQEDFNHQ}����'HQQ�GLH�)LNWLRQ�PDUNLHUW�HLQH�'LVNUHSDQ]��VLH�HU]¦KOW�
YRQ�XQVHUHU�:HOWڡ��DEHU� LQ�HLQHP� LQGLUHNWHQ�XQG�VSLHOHULVFKHQ�0RGXV��
LQGHP�VLH�GHQ�=XVFKDXHU�HLQO¦GW�]XPڿ�$OV�REۀ��]XPڿ�GHQ�$QVFKHLQ�JHEHQۀ�
XQG�LQGHP�VLH�LKQ�GD]X�YHUOHLWHW��VLFK�GHU�(USUREXQJ�GLHVHU�9DULDQWH�DXV�
]XVHW]HQ��GDV�LVW�GHU�DQVWUHQJHQGH��DEHU�EHUHLFKHUQGH�$VSHNW�GHV�6SLHOV��
GDV��ZDV�1HOVRQ�*RRGPDQ�m:HLVHQ�GHU�:HOWHU]HXJXQJ}�JHQDQQW�KDW�����
:LH�VDJW�GRFK�QRFK�-RFHO\Q�%HQRLVW��m'DV��ZDV�HLQ�ফNWLRQDOHU�7H[W�KHU�
YRUEULQJW��LVW�HLQH�:HOW��DEHU�QLFKW�LP�6LQQH�HLQHU�JHVRQGHUWHQ�:HOW��GLH�
YRQ�XQVHUHU�:HOW�XQWHUVFKLHGHQ�XQG�YRQ�LKU�WDWV¦FKOLFK�DEO¸VEDU�Z¦UH��
VRQGHUQ�YLHOPHKU�Z¾UGH�GLH�JHZRKQWH�:HOW�LQ�GLHVHU�EHVWLPPWH�$VSHNWH�
PLW�GHQ�7HFKQLNHQ�GHU�)LNWLRQ�DXVVWDࣖHQ��XQG�ZLU�VLQG�GD]X�DXIJHUXIHQ��
VLH�VSLHOHULVFK�DXI�GLH�HLQH�RGHU�DQGHUH�$UW�IXQNWLRQLHUHQ�]X�ODVVHQ�}���'LH�
UHDOH�:HOW�LVW�LPPHU�GHU�3U¦�7H[W�GHV�7H[WHV�GHU�)LNWLRQ��XQG�GLH�)LNWLRQ�
I¾KUW�XQV��ZHQQ�VLHڿ�YHUI¦QJWۀ��¾EHU�8PZHJH�]X�LKU�]XU¾FN��'LH�)LNWLRQ�
KDWڡ��DXIJUXQG�LKUHV�9HUVXFKVFKDUDNWHUVڡ��]ZDQJVO¦XফJ�HWZDV�PLW�GHU�

��� *«UDUG�*«QHࣖH��)LNWLRQ�XQG�'LNWLRQ���������0¾QFKHQ��)LQN�������6�����
��� -RFHO\Q�%HQRLVW��/HV�/LPLWHV�GH�O٧LQWHQWLRQQDOLW«��3DULV��9ULQ�������6������
��� 6HDUOH��'HU�ORJLVFKH�6WDWXV�GHU�)LNWLRQ��6����
��� 1HOVRQ�*RRGPDQ��:HLVHQ�GHU�:HOWHU]HXJXQJ���������)UDQNIXUW�0���6XKUNDPS������
��� %HQRLVW��/HV�/LPLWHV��6ٴ�������
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$XV¾EXQJ�YRQ�)UHLKHLW�]X�WXQ��MHGHV�DXWRULW¦UH�5HJLPH�EHP¦FKWLJW�VLFK�
LP��EULJHQ�GHU�EHLGHQ���GHQQ�VLH�LVW�LP�%HUHLFK�GHV�,PDJLQ¦UHQ�GDV��ZDV�
GLH�)UHLKHLW�LP�SROLWLVFKHQ�%HUHLFK�LVW��GLH�(UফQGXQJ�YRQ�0¸JOLFKNHLWHQ�
XQG�$OWHUQDWLYHQ��YRQ�DQGHUHQ�6SLHOUHJHOQ��'HVKDOE�LVW�GLH�)LNWLRQڡ��ZLH�
LKUH�6FKZHVWHU� �ڡ�ۀDQGOXQJVIUHLKHLW+ڿ VRZRKO�GDV�3ULQ]LS�GHU�+RপQXQJ�
DOV�DXFK�]XJOHLFK�GDV�GHU�JHI¦KUOLFKHQ�,OOXVLRQ��'RQ�ࣚLMRWH�XQG�6DQFKR�
3DQVD�
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� 

DN`
`V[Q
QVR
:\QNYVaÁaR[
b[Q

.b`dV_Xb[TR[
QR`
=\V[a
\S
cVRd,

:LU�ZROOHQ�QXQ�GLH�$QDO\VH�IRUWI¾KUHQ��LQGHP�ZLU�GLH�%HVRQGHUKHLWHQ�GHU�
/HLQZDQG�LP�9HUK¦OWQLV�]XP�*HVFKULHEHQHQ�EHU¾FNVLFKWLJHQ��'LH�7HUPLQL�
�LOP�¾EHU(��ODVVHQ�VLFK�VFKZHUOLFK�DXI�GHQۀQXQ]LDWRU)ڿ��XQGۀQXQ]LDWLRQ)ڿ
WUDJHQ��GHQQ�HLQ�)LOP�LVW�PHKU�DOV�QXU�HU]¦KOHULVFKH�(QXQ]LDWLRQ��&KULV�
WLDQ�0HW]�KDࣖH�GDV�3UREOHP�VFKRQ������EHKDQGHOW����$QGHUH�KDEHQ�GLH�
%HJULপH�m*UR¡HU�%LOGHUPDFKHU}���� m0HJD�(U]¦KOHU}ڴ����YRUJHVFKODJHQ��
6R�ZLH�HLQ�)LOP�VLFK�VHKHQ�XQG�YHUVWHKHQ�O¦VVW��LVW�GLHV�GLH�.RPELQDWLRQ�
GHVVHQ��ZDV�HU�]HLJW��=���GDV�9RUফOPLVFKH���.DGULHUXQJ���XQG�GHVVHQ��ZDV�
HU�HU]¦KOW��(��.DGULHUXQJ���0RQWDJH���'DV�KHL¡W��GDVV�ZLU�I¾U�GDV�5HVXOWDW�
GHU�*OHLFKXQJ�=���(� �"�HLQHQ�1DPHQ�VXFKHQ�� ��ۀQXQ]LDWRU)ڿ �QXQ]LD)ڿ
WLRQڡ�ۀ�GLHVH�7HUPLQL�KDEHQ�GHQ�9RUWHLO��LP�XPIDVVHQGHQ�XQG�JHO¦XফJHQ�
6LQQ�PLW� GHP�:RUW� �ۀVDJHQڿ LQ� (LQNODQJ� ]X� VWHKHQ� �GDV��ZDVڿ� GHU� )LOP�
VDJWۀ�� �ZLH�GLHV�GHU�)LOP�VDJWڿ ��ۀ�GDU¾EHU�KLQDXV�KDEHQ�VLH�GHQ�9RUWHLO��
HLQHUVHLWV�GLH�9RUVWHOOXQJ�GHV�(QXQ]LDWLYHQ�]X�LPSOL]LHUHQ��ZLH�GHU�)LOP�
YRP�=XVFKDXHU�JHVHKHQ��JHK¸UW��JHJODXEW�ZHUGHQ�NDQQ��DQGHUHUVHLWV�DEHU�
DXFK�GLH�8PVW¦QGH�GHU�(QXQ]LDWLRQ�]X�EHLQKDOWHQ��:LU�KDOWHQ�XQV�DOVR�DQ�
GHQ�HUZHLWHUWHQ�*HEUDXFK�GHV�%HJULপVڿ�(QXQ]LDWLRQۀ��RKQH�GDEHL�DXV�GHQ�
$XJHQ�]X�YHUOLHUHQ��GDVV�GDV�$XGLRYLVXHOOH�LP�8QWHUVFKLHG�]XP�*HVFKULH�
EHQHQ�SOXULPRGDO� LVW� �%LOG�:RUW�0XVLN�6FKULࣕ��XQG�GDVV�GLH�/HLQZDQG�
NHLQH�%XFKVHLWH�LVW��6LH�HU¸পQHW�JDQ]�QHXH�0¸JOLFKNHLWHQ�GHU�UDXP�]HLW�
OLFKHQ� 0RQWDJH� LP� 9HUK¦OWQLV� YRQ� 6FKXVV�*HJHQVFKXVV�+RUV�FKDPS�
2প��PLW�6\QFKURQLVPXV��'HV\QFKURQLVLHUXQJ��.RQWUDSXQNW��3DUDOOHOI¾K�
UXQJڴ��)ROJH�LVW��'RUW��ZR�GLH�$QDO\VH�GHV�*HVFKULHEHQHQ�HLQH�6FKO¾VVHO�
GLPHQVLRQ�GHU�(U]¦KOXQJ�DXVPDFKW��Q¦POLFK�LQ�GHU�)RNDOLVLHUXQJ��3RLQW�

��� 9JO��&KULVWLDQ�0HW]��'LH�XQSHUV¸QOLFKH�(QXQ]LDWLRQ�RGHU�GHU�2UW�GHV�)LOPV���������0¾Q�
VWHU��1RGXV�������EHV��6�����প�

��� $�G����� m*UDQG� LPDJLHU}�� YRQ� $OEHUW� /DপD\� JHSU¦JWHU� 7HUPLQXV� �ڡ $�� /��� /RJLTXH� GX�
FLQ«PD�� 3DULV��0DVVRQ� ������ 6�� ���� ���ڡ�� ��ڡ DXI� GHQ� GDQQ� VS¦WHU�&KULVWLDQ�0HW]� XQG�
$QGU«�*DXGUHDXOW�)UDQ©RLV�-RVW�NULWLVFK�%H]XJ�QHKPHQ�

��� m0HJD�QDUUDWHXU}��$QGU«�*DXGUHDXOW��)UDQ©RLV�-RVW��/H�5«FLW�FLQ«PDWRJUDSKLTXH��3DULV��
1DWKDQ�������ڡ�������6
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RI�YLHZ��YRQ�GHP�DXV�GDV�(UHLJQLV�ZDKUJHQRPPHQ��JHGDFKW��HU]¦KOW�ZLUG���
ZHLVW�GHU�)LOP�GHUHQ�]ZHL�DXI��GLH�)RNDOLVLHUXQJ�XQG�GLH�2NXODULVLHUXQJ��
]X�GHQHQ�GDQQ�QRFK�GHU�m3RLQW�RI�KHDULQJ}��OH�SRLQW�G٧«FRXWH����NRPPW��
GLH�m$XULNXODULVLHUXQJ}����GLH�LP�Q¦FKVWHQ�.DSLWHO�EHKDQGHOW�ZLUG��

��EH]HLFKQHW�GHQ�3RLQW�RI�YLHZ�QLFKW�PHKU�DOV�SHUVRۀ2NXODULVLHUXQJڿ
QHQJHEXQGHQHQ�:DKUQHKPXQJVPRGXV��GHP]XIROJH�GLH�'LQJH�DOV�PHQWDO�
GLVSRQLHUW� LQ�%HWUDFKW�]X�]LHKHQ�VLQG�� VRQGHUQ�DOV�GHQ�YRQ�GHU�.DPHUD�
DXVJH¾EWHQ�%OLFN�� GHU� GLH�'LQJH�� HQWNOHLGHW� YRQ� SV\FKLVFKHQ�'LVSRVLWL�
RQHQ�� LP� UHLQ� SK\VLVFKHQ� 6LQQ� YRQ� ��PXVWHUW��'LHۀQVLFKW$ڿ )LOPVSUDFKH�
JU¾QGHW� DXI� GLHVHU� (LJHQVFKDࣕ� HLQHU� GRSSHOWHQ� 3HUVSHNWLYH� �PHQWDOH�
6LFKWZHLVH���SK\VLVFKHU�%OLFN��REMHNWLYH�$QVLFKW���VXEMHNWLYH�6LFKWZHLVH���
GLH�GLH�.DPHUDSRVLWLRQLHUXQJHQ�DXVQXW]HQ��(LQHUVHLWV�NRRUGLQLHUHQ�GLHVH�
.DPHUDSRVLWLRQHQ�LPPHU�GHQ�$XVWDXVFK�RGHU�GDV�7HLOHQ�YRQ�%OLFNHQ�]ZL�
VFKHQ� GHQ�*HফOPWHQ�� GHP�)LOPHPDFKHU� XQG� GHP�=XVFKDXHU��$QGHUHU�
VHLWV�GHWHUPLQLHUHQ�VLH�XQWHUVFKLHGOLFKH�)RUPHQ�GHV�=XVDPPHQZLUNHQV�
YRQ� )RNDOLVLHUXQJ� XQG�2NXODULVLHUXQJ�� $XI� GLHVH�:HLVH� ¾EHUVHW]HQ� VLH�
YHUVFKLHGHQH�)RUPHQ��PRGDOLW«V��GHV�3RLQW�RI�YLHZ��:LU�N¸QQHQ�HLQH�/LVWH�
GLHVHU�0RGDOLW¦WHQ�HUVWHOOHQ�XQG�GLH�$XVZLUNXQJHQ�XQWHUVXFKHQ��GLH�HLQH�
MHGH�LQ�GHU�)LNWLRQ�XQG�LP�'RNXPHQWDULVFKHQ�EHZLUNW��,QVJHVDPW�JLEW�HV�
DFKW�JUXQGV¦W]OLFKH�0RGDOLW¦WHQ��ڿ+DOWXQJHQ�GHV�(QXQ]LDWRUV�JHJHQ¾EHU�
GHP��ZDV�HU�¦X¡HUWۀ���GLH�SDQRSWLVFK�QHXWUDOH��GLH�SDQRSWLVFK�PDUNLHUWH��
GLHڿ�]ZLVFKHQ�]ZHLۀ� �HQWUH�GHX[��ZHFKVHOQGH��GLH�ফJXUHQJHEXQGHQ�VXE�
MHNWLYH��GLH�SHUVRQDOH��GLH�YRPڿ�.DPHUD�$XJHۀ��FDP«UD�ĕLO��GRPLQLHUWH��
GLH�XQEHVWLPPW�VXEMHNWLYH�XQG�GLH�DGUHVVLHUWH�0RGDOLW¦W�

��
 1VR
 =N[\]aV`PU�;Rba_NYR�;bYYS\XNYV`VR_b[T
 \QR_
 QVR
 XN`PUVR_aR

2[b[gVNaV\['�'LH�'LQJH�VFKHLQHQ�VLFK�ZLH�YRQ�VHOEVW�DXI�GHU�/HLQZDQG�
]X�SU¦VHQWLHUHQ��VLH�]HLJHQ�VLFKڿ��ZLH�VLH�VLQGۀ��DOV�ZHQQ�VLH�QLFKW�JHফOPW�
ZRUGHQ� Z¦UHQ�� 'LHV� LVW� GDV� %OLFNUHJLPH� GHU� �ۀREMHNWLYHQڿ .DPHUD�� GLH�
DN]HSWLHUWH� ,OOXVLRQ��GLH�GLH�%DVLV� MHJOLFKHU�(U]¦KOXQJ�DXVPDFKW��*HQDX�
VR��ZLH�LFK�HLQH�%HVFKUHLEXQJ�LQ�HLQHP�%XFK�OHVH��RKQH�PLFK�]X�IUDJHQ��
���VHKHۀ"HU�VWHKW�GDKLQWHU:ڿ LFK�D�SULRUL�GLH�(LQVWHOOXQJHQ�DXI�GHU�/HLQ�
ZDQG� IUDJORV�YRU¾EHU]LHKHQ��HLQ�3K¦QRPHQ��GDV�PDQ� �SULP¦UHڿ ,GHQWLফ�
NDWLRQۀ�QHQQW�XQG�GDV�PDQ�¾EHUVHW]HQ�N¸QQWH�PLW��ۀڴ�0DQ�VLHKW��GDVVڿ�

'LHVH�1XOOIRNDOLVLHUXQJ�� GLHVH� )¦KLJNHLW� GHU�.DPHUD�� DOOHV� VFKHLQEDU�
LQWHUHVVHORV�]X�ফOPHQ��RKQH�RপHQVLFKWOLFK�LQYROYLHUW�]X�VHLQ��SDQRSWLVFK�
QHXWUDO���LVW�LP�6SLHOফOP�GLH�%DVLV�GHU�EHUHLWZLOOLJ�DN]HSWLHUWHQ�,OOXVLRQ��LP�

��� $�G����� ,Q� $QDORJLH� ]X� SRLQW� RI� YLHZ� E]Z�� SRLQW� GH� YXH� YRQ�0LFKHO� &KLRQ� JHSU¦JWHU�
%HJULপ�0ڡ���&K���/H�VRQ�DX�FLQ«PD��3DULV��&DKLHUV�GX�FLQ«PD��G��GH�Oڧ�WRLOH������GHUڡ���
GDQQ� LQV�(QJOLVFK�$PHULNDQLVFKH�U¾FN¾EHUVHW]W�ZXUGH��YJO��5REHUW�6WDP�HW�DO�� �+UVJ����
1HZ�9RFDEXODULHV�LQ�)LOP�6HPLRWLFV��6WUXFWXUDOLVP��SRVW�VWUXFWXUDOLVP�DQG�EH\RQG��/RQ�
GRQ��1HZ�<RUN��5RXWOHGJH�������6�����

��� 9JO��*DXGUHDXOW��-RVW��/H�5«FLW�ॳOPLTXH��.DS����
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'RNXPHQWDUফOP�KLQJHJHQ�HLQH�JHI¦KUOLFKH�,OOXVLRQ��(V�LVW�GLH�EHYRU]XJWH�
6WLOফJXU�MHJOLFKHU�3URSDJDQGDফOPH��GLH�SHU�GHॳQLWLRQHP�EHKDXSWHQ��GDVV�
LKU� 3RLQW� RI� YLHZ� NHLQHU� LVW�� VRQGHUQ� REMHNWLYH� (YLGHQ]� �JDUDQWLHUW� YRQ�
*Rࣖ�� GHU� DXI� LKUHU� 6HLWH� VWHKW��� $OOHUGLQJV�� GLHVH� 3DQRSWLVFK�1HXWUDOH�
NDQQ�DXFK�HLQH�VWULNWH�GRNXPHQWDULVFKH�(QWVFKHLGXQJ�VHLQ��HLQ�VWUHQJHU��
VHOEVW� DXIHUOHJWHU� )RUPZLOOH�� GHU� GLVWDQ]LHUW� GLH� ¦VWKHWLVFKH�'LPHQVLRQ�
GHU�0RWLYH� DXVVWHOOW� XQG� GHP� =XVFKDXHU� GDU¾EHU� GDV� 8UWHLO� EHO¦VVW� �ڡ
VLHKH� ]��%�� GHQ� EHPHUNHQVZHUWHQ� )LOP� 8ࣲ࣮ࣳࣥ� ࣴँࣩࣣࣧ࣬ࣨ� %ࣲ࣯ࣴ� ������� YRQ�
1LNRODXV�*H\UKDOWHU�

��
 1VR
 =N[\]aV`PU�:N_XVR_aR
 \QR_
 QVR
 NbQVR[PR
 PNZR_N'
 ,Q� GLHVHU�
0RGDOLW¦W�VLQG�GLH�%HZHJXQJHQ�GHU�.DPHUD�RপHQVLFKWOLFK�XQG�XQDEK¦Q�
JLJ� YRQ�GHU�+DQGOXQJ��0LW�.DPHUDIDKUWHQ�� 6FKZHQNV��'HNDGULHUXQJHQ�
RGHU�5HNDGULHUXQJHQ��PLW�GHU�9HUODJHUXQJ�GHV�)RNXVڴ��]HLJW�VLFK�GDV�)LO�
PLVFKH�DOV�RSHUDWLYHV�9HUIDKUHQ�HEHQVR�ZLH�DOV�0RQVWUDWLRQ��'LH�.DPHUD�
¾EHUQLPPW� GLH� DOOZLVVHQGH� 3HUVSHNWLYH� GHV� DXNWRULDOHQ� (U]¦KOHUV�� PLW�
GHP�VLFK�GHU�=XVFKDXHU�LGHQWLফ]LHUW��'LH�.DPHUD�ZHL¡�PHKU�DOV�GLH�3UR�
WDJRQLVWHQ�XQG�YHUPLࣖHOW�XQV�GLHVHQ�(LQGUXFN��VLH�YHUK¦OW�VLFK�GHPRQV�
WUDWLY�XQG�VFKHLQW�GHP�=XVFKDXHU�]X�VDJHQ����XQG�GLHVHU�LVW�VLFKۀ�6FKDXڿ�
GHVVHQ�EHZXVVW��ۀڴ0DQ�]HLJW�PLU��GDVVڿ�

,P� =XVDPPHQKDQJ� VHLQHV� HUVWHQ� )LOPV�� &ࣩࣩࣺ࣮ࣴࣥ� .࣮࣡ࣥ� �������� GHU�
GLHVH�0RGDOLW¦W� LQ�YROOHQGHWHU�)RUP�UHDOLVLHUWH��KDW�2UVRQ�:HOOHV�GLHVH�
DXGLHQFH�FDPHUD�JHQDQQW��(V� LVW�GLH�.DPHUD��GLH�GLH�5HFKHUFKH�GXUFK�
I¾KUW� �LP� 5¾FNHQ� GHV� 5HSRUWHUV�� GHU� OHGLJOLFK� HLQ� JR� EHWZHHQ� LVW��� VLH�
WDXFKW�LQ�GLH�=HLW�XQG�LQ�GLH�(ULQQHUXQJHQ�GHU�=HXJHQ�HLQ��VLH�VLFKWHW�GLH�
6SXUHQ�� UHNRQVWUXLHUW� GDV�ZLGHUVSU¾FKOLFKH�3X]]OH� HLQHV� /HEHQVڴ��XQG�
DP�(QGH�GHV�)LOPV�HQWK¾OOW�VLH�XQV�DXV�GHU�+¸KH�GHV�.DPHUDNUDQVڡ��RKQH�
GDVV� GLH� 3URWDJRQLVWHQ� HV�PHUNHQ� �ڡ GHV� 5¦WVHOV� /¸VXQJ�� 'LH� DXGLHQFH�
FDPHUD� LVW�DXFK�GLH�YRQ�/XFKLQR�9LVFRQWL� I¾U�VHLQHQ�GRNXPHQWDULVFKHQ�
6SLHOফOP�/࣡�7ࣲࣲࣥ࣡�ࣲ࣭ࣴࣥ࣡� �'ࣩࣥ�(ࣲࣤࣥ�࣢ࣥ࣢ࣴ��������JHZ¦KOWH�)RUP��GHQ�HU�
PLW�VL]LOLDQLVFKHQ�)LVFKHUQ�GUHKWH��(V�VWHKW�IHVW��GDVV�GLHVH�0RGDOLW¦W�GHQ�
JU¸¡WP¸JOLFKHQ�(LQGUXFN�GHV�2EMHNWLYHQ�VRZLH�GLH�DXVJHVWHOOWH�/HLVWXQJ�
GHU�.DPHUD�PLW�GHP�JU¸¡WP¸JOLFKHQ�6XEMHNWLYHQ�YHUELQGHWڡ��PLW�GHP�
VSHNWDNXO¦UHQ�(LQGUXFN�HLQHU� �LP�U¦XPOLFKHQ�ZLH�PHQWDOHQ�6LQQH��YROO�
VW¦QGLJHQڿ�(UIDVVXQJۀ��'LHVH�ফQGHW�VLFK�VHOWHQ�LP�'RNXPHQWDUফOP��ZHLO�
VLH� HLQH� VHKU� VRUJI¦OWLJ� YRUEHUHLWHWH�0LVH�HQ�VFªQH� XQG� HLQH� WHFKQLVFK�
DXIZHQGLJH�'UHKDUEHLW� HUIRUGHUW��'LH�'RNXPHQWDUফOPH� YRQ�$ODLQ�5HV�
QDLV� �ڡ ]��%�� /ࣥࣳ� ࣳࣴ࣡ࣴࣵࣥࣳ�ࣲ࣭࣮ࣥࣵࣥࣴ� ࣩ࣡ࣵࣳࣳ� �$ࣣࣵࣨ�6࣮ࣴ࣡ࣴࣵࣥ� ࣲࣳࣴࣥ࣢࣮ࣥ�� �������
7࣯ࣵࣴࣥ�࣬࣡�࣭आࣲ࣭࣯ࣩࣥ�ࣤࣵ�࣭࣯࣮ࣤࣥ� �'࣡ࣳ�*ࣥࣤँࣣ࣮ࣩࣨࣴࣳ�ࣲࣤࣥ�:ࣥ࣬ࣴ���������1ࣩࣵࣴ�
ࣥࣴ�࣢ࣲࣲ࣯ࣩࣵ࣬࣬࣡ࣤ��1ࣣ࣡ࣨࣴ�࣮ࣵࣤ�1ࣥ࣢ࣥ࣬������LOOXVWULHUHQ�GLHVHQ�6DFKYHUKDOWڡ����
DXVJH]HLFKQHW��'LHVH�0RGDOLW¦W�ZDU�LQ�GHQ�����HU�-DKUHQ�ZHVHQWOLFK�ZHL�
WHU�YHUEUHLWHW�DOV�QDFK�GHP�$XINRPPHQ�GHV�'LUHFW�&LQHPD�
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��
1VR
uGdV`PUR[�gdRV�DRPU`RY[QR�
�2[a_R�QRbe�'�1DFK�GLHVHU�0RGD�
OLW¦W� WHLOW� GHU� =XVFKDXHU� GLH� VXN]HVVVLYHQ� %OLFNZLQNHO� GHU�PD¡JHEOLFKHQ�
3URWDJRQLVWHQ�RGHU�$QWDJRQLVWHQ��'DV�6FKXVV��*HJHQVFKXVV�3ULQ]LS�VWHOOW�
KLHU�GLH�EDVDOH�)LJXU�GDUڿ��:LU�VHKHQ�JHPHLQVDP��GDVVۀڴ��,FK�VHKH�]��%��HLQH�
3HUVRQ��GLH�DXV�GHP�)HQVWHU�VFKDXW��GDQQ�VHKH�LFK�GDV��ZDV�PDQ�DXV�GHP�
)HQVWHU�VLHKW��2GHU� LFK�EHWUDFKWH� LQ�1ࣲ࣯࣯ࣩ࣯ࣴࣵࣳ� �%ࣲࣥङࣣࣩࣨࣴࣧࣴ��������YRQ�
$OIUHG�+LWFKFRFN�PLW�*DU\�*UDQW�,QJULG�%HUJPDQ�XQG�XPJHNHKUW��'DEHL�
LVW�IHVW]XKDOWHQ��GDVV�GLH�.DPHUD�QLFKW�ZLUNOLFK�YRQ�GHU�3RVLWLRQ�DXV�ফOPW��
GLH� HLQ� 6FKDXVSLHOHU� HLQQLPPW�� XP� GHQ� DQGHUHQ� DQ]XVHKHQ�� VLH� QLPPW�
YLHOPHKU� GLH� 3RVLWLRQ� DXI� GHU�:LQNHOKDOELHUHQGHQ� LP� 6HNWRU� ]ZLVFKHQ�
GHP�EHREDFKWHQGHQ�$NWHXU�XQG�GHP�=XVFKDXHU�HLQ��(V�LVW�GLHVHU�.RP�
SURPLVV�� GHQ� XQVHU� $XVGUXFN� �ۀZLVFKHQ�]ZHL[ڿ EH]HLFKQHW�� 2KQH� GLHVH�
3RVLWLRQLHUXQJ�Z¾UGHQ�GLH�'DUVWHOOHU�LP�6FKXVV��*HJHQVFKXVV�9HUIDKUHQ�
XQPLࣖHOEDU�YRQ�YRUQ�ZLH�GLH�6LW]ফJXUHQ�LQ�GHQ�79�1DFKULFKWHQ�DXI�GHU�
/HLQZDQG�HUVFKHLQHQ��0DQ�GHQNH�QXU�DQ�GHQ�PLVVUDWHQHQ�)LOP�/ࣹ࣡ࣤ�ࣩ࣮�
ࣴࣨࣥ�/࣡࣫ࣥ��'ࣩࣥ�'࣭࣡ࣥ�ࣩ࣭�6ࣥࣥ��������YRQ�5REHUW�0RQWJRPHU\��LQ�GHP�GLH�
.DPHUD�DQJHEOLFK�GHQ�%OLFN�GHV�'HWHNWLYV�¾EHUQLPPW��ZDV�DOOH�'DUVWHOOHU�
]ZLQJW��LKU�]X]XO¦FKHOQ��ZHQQ�VLH�LKUڿ�LQ�GLH�$XJHQ�VHKHQۀ�

,P�'RNXPHQWDUফOP�ZLUG�GDV�3ULQ]LSڿ�]ZLVFKHQ�]ZHLۀ�YRU�DOOHP�YHU�
ZHQGHW��XP�*HVSU¦FKH�RGHU�'LVNXVVLRQHQ�]X�ফOPHQ��:LH�PDQ�VLHKW��VWHOOW�
GLHVH�ZLFKWLJH�)LJXU�GHV�'LDORJV� LP�.LQR� HLQHQ�GHP�'RNXPHQWDU��ZLH�
6SLHOফOP� JHPHLQVDPHQ� 'UHK�� XQG� $QJHOSXQNW� GDU�� 6LH� LVW� GLH� *UXQG�
ODJH�GHVڿ�'UHKNUHX]HV�GHU�%OLFNSHUVSHNWLYHQۀ�XQG�GLH�WULDQJXO¦UH�)LJXU��
GXUFK�GLH�GHU�=XVFKDXHU�GHQ�,QWHUYLHZHU�ZLH�GHQ�,QWHUYLHZWHQ�]XQ¦FKVW�
JHPHLQVDP�LQ�HLQHU�(LQVWHOOXQJ�VLHKW�XQG�GDQQ�MHGHQ�GHU�EHLGHQ�MHZHLOV�
DXV�GHP�%OLFNZLQNHO�GHV�DQGHUHQ��=DKOUHLFKH�KLVWRULVFKH�'RNXPHQWDWL�
RQHQ�PLVVEUDXFKHQ�DOOHUGLQJV�GLHVH�)LJXU�GHU�VHNXQG¦UHQ�,GHQWLফNDWLRQ��
LQGHP�VLH�UHNRQVWUXLHUWH�6]HQHQ�RGHU�KLVWRULVFKHV�%LOGPDWHULDO�GHP�%OLFN�
HLQHV�LP�*HJHQVFKXVV�PRQWLHUWHQ�=HXJHQ�DXVVHW]HQ��G��K��LQGHP�VLH�HLQHQ�
ZLOON¾UOLFKHQ�(পHNW�GHU� LQWHUQHQ�)RNDOLVLHUXQJ�KHUVWHOOHQ�� VR� DOV�Z¦UHQ�
GLHVH�%LOGHU�DXJHQVFKHLQOLFK�VHLQH�(ULQQHUXQJHQ��
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DN`
V`a�
dR[[
QN`
<OWRXaVc�R�

`bOWRXaVc
dV_Q,

'LH�JDQ]H�$PELYDOHQ]�GHU6ڿ�XEMHNWLYLW¦Wۀ�GHV�3RLQW�RI�YLHZ�LP�.LQR�KDW�
PDQ�VRZHLW�YHUVWDQGHQ��DOV�GDVV�VLFK�LQ�GLHVHP�PHKU�RGHU�ZHQLJHU�VWHWLJ�
XQG�PDO�PHKU�RGHU�ZHQLJHU�H[SOL]LW�GLH�6XEMHNWLYLW¦W�GHV�)LOPHPDFKHUV�
XQG�GLH�GHV�=XVFKDXHUV��GDV�$XJH�GHV�2EMHNWLYV�XQG�GDV�$XJH�GHV�3XE�
OLNXPV�¾EHUODJHUQ��'LH�I¾QI�IROJHQGHQ�0RGDOLW¦WHQ�HQWZLFNHOQڡ��GHXWOL�
FKHU�DXVJHSU¦JW�DOV�GLH�YRULJHQڡ��GLH�)LJXUHQ��GLH�GLH�6XEMHNWLYLW¦W�GHV�
=XVFKDXHUV� DQ� GHUMHQLJHQ� 6XEMHNWLYLW¦W� DXVULFKWHQ�� GLH� GHP� YRQ� GHU�
.DPHUD�DXVJH¾EWHQ�%OLFN�]XJHVFKULHEHQ�ZLUG��

 �
1VR
@RZV�@bOWRXaVcR'�'LH�.DPHUD�¾EHUQLPPW�GHQ�%OLFN� HLQHU� )LJXU��
GLH�LP�$QVFKQLࣖ�LP�9RUGHUJUXQG�]X�VHKHQ�LVWڿ��,FK�VHKH�PLW�LKP��PLW�LKUۀ��
5࣯ࣳࣥࣴࣴ࣡� ������� GHU� %U¾GHU� 'DUGHQQH� LVW� GDI¾U� HLQ� 3DUDGHEHLVSLHO�� ,P�
'RNXPHQWDUফOP�ফQGHW�VLFK�GLHVH�0RGDOLW¦W�Rࣕ��XP� LQ�HLQHU� VWDWLVFKHQ�
(LQVWHOOXQJ�GHQ�,QWHUYLHZHU��YRQ�KLQWHQ�DQJHVFKQLࣖHQ��LQV�%LOG�]X�LQWHJ�
ULHUHQ�RGHU�PLW�PRELOHU�.DPHUD�HLQHP�3URWDJRQLVWHQ�]X�IROJHQ��HLQHU�LP�
'LUHFW�&LQHPD�J¦QJLJHQ��LP�Z¸UWOLFKHQ�6LQQH��)LJXU��'LH�6HPL�6XEMHNWLYH�
HUP¸JOLFKW�� GHQ� UDVFK� GXUFKVFKDXEDUHQ� XQG� H[]HVVLYHQ� .XQVWJULপ� GHU�
)LJXUHQJHEXQGHQ�6XEMHNWLYH�]X�YHUPHLGHQ��

!�
1VR
3VTb_R[TROb[QR[�@bOWRXaVcR'�'LHVH�0RGDOLW¦W�VHW]W�GHQ�%OLFN�GHV�
=XVFKDXHUV�PLW�GHU�%OLFNSHUVSHNWLYH�HLQHU�)LJXU�JOHLFK��LQWHUQH�2NXODUL�
VLHUXQJ���FK�VHKH�DQ�LKUHU�6WHOOH,ڿ��LFK�VHKH�PLW�LKUHQ�$XJHQۀ��'LH�0RGD�
OLW¦W�YHUVHW]W�GHQ�=XVFKDXHU�GXUFK�HLQHQ�(পHNW�GHU�VHNXQG¦UHQ���EHU��
,GHQWLফNDWLRQ�PLW� HLQHU� GLHJHWLVFKHQ� )LJXU� LQ� GDV� %OLFNIHOG� XQG� ফ[LHUW�
VHLQH�:DKUQHKPXQJ�LQQHUKDOE�GLHVHV�DOOHLQ�YRUDXVJHVHW]WHQ�%OLFNV��NHLQ�
*HJHQVFKXVV�%OLFNIHOG� PHKU�� NHLQ� +RUV�FKDPS� XQG� DXFK� NHLQH� DOWHU�
QLHUHQGH� 0RQWDJH� PHKU��� :HQQ� GLH� )LJXUHQJHEXQGHQ�6XEMHNWLYH� GHQ�
=XVFKDXHU�DXI�GHU�6WHOOH�DEVRUELHUW�XQG�LKQ�LQ�GDV�*HVFKHKHQ�KLQHLQ]LHKW��
ULVNLHUW�VLH�DXI�'DXHU��XQJODXEZ¾UGLJ�]X�ZHUGHQ��GD�GLH�0DFKHQVFKD �ࣕ
GHU�.DPHUD� VLFKWEDU�XQG� ]XJOHLFK�RপHQNXQGLJ�ZLUG��GDVV� HLQH�.DPHUD�
NHLQHQ�.¸USHU�KDW�XQG�QLFKW�ZLH�ZLU�VLHKW��DX¡HUGHP�O¦VVW�GHU�9HU]LFKW�
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DXI�GLH�0¸JOLFKNHLWHQ�GHU�0RQWDJH�VHKU�EDOG�HLQH�JHZLFKWLJH�XQG�N¾QVW�
OLFKH� %HJUHQ]XQJ� HUNHQQHQ�� 8QG� KDOWHQ� ZLU� VFKOLH¡OLFK� IHVW�� GDVV� GHU�
=XVFKDXHU� �TXD� ,PLWDWLRQVEHG¾UIQLV�� VLFK� ZHVHQWOLFK� EHVVHU� PLW� HLQHP�
VLFKWEDUHQ�.¸USHU� LGHQWLফ]LHUW� DOV�PLW� HLQHP�XQVLFKWEDUHQ�.¸USHU�� GHQ�
PDQ�LKP��YHU�OHLKW�

'LH�)LJXUHQJHEXQGHQ�6XEMHNWLYH�HUVFKHLQW�DOVR�DOV�HLQH� LQWHUQH�ফNWL�
RQDOH� )RNDOLVLHUXQJ� �PLW�2NXODULVLHUXQJ��� GLH� �ڡ DXV�*U¾QGHQ�� GLH� REHQ�
VFKRQ�.¦WH�+DPEXUJHU�YRUJHEUDFKW�KDW��YJO��)UDJH����ڡ��I¾U�GHQ�'RNX�
PHQWDUফOP�D�SULRUL�XQJHHLJQHW�LVW��'LH�:DKUQHKPXQJ�LVW�KLHU�DXVVFKOLH¡�
OLFK�QXU�JHUDGOLQLJ�QDFK�YRUQH�DXVJHULFKWHW�XQG�NHQQW�QXU�6FKZHQNV�XQG�
.DPHUDIDKUWHQ��QDFK�$UW�GHU�9LGHRVSLHOH���(V�LVW�GLH�EHYRU]XJWH�6WLOফJXU�
GHV�%HODXHUQV�XQG�GHU�$QJVW��GHU�$ࣖDFNH�RGHU�GHU�)OXFKW��

"�
1N`
8NZR_N�.bTR'�'LHVH�)LJXU�¦KQHOW�GHU�]XYRU�EHKDQGHOWHQ��DEHU�KLHU�
HUIROJW�GHU�VXEMHNWLYH�%OLFN�QLFKW�XQPLࣖHOEDU�GXUFK�HLQH�)LJXU��VRQGHUQ�
GXUFK�GDV�2EMHNWLY�HLQHU�.DPHUDڡ��VHL�HV�GLH�HLQHV�ফNWLYHQ�$PDWHXUফO�
PHUV��ZLH�LP�EHU¾KPWHQ�)LOP�3ࣰࣩ࣮ࣥࣥࣧ�7࣯࣭�>$࣮ࣵࣧࣥ�ࣲࣤࣥ�$࣮ࣧࣳࣴ������@�YRQ�
0LFKDHO�3RZHOO��� VHL�HV�GLH�HLQHV�SURIHVVLRQHOOHQ�5HSRUWHUV� �ZLH� LQ�GHP�
)LOP�8࣮ࣥ�ࣦ࣭࣭ࣥࣥ�࣮ࣥ�$ࣱࣲࣦࣩࣵࣥ�>(ࣩ࣮ࣥ�)ࣲ࣡ࣵ�ࣩ࣮�$ࣲࣦࣩ࣫࣡������@�YRQ�5D\PRQG�
'HSDUGRQ��� (UVWHUH� LVW� GLH�PDVRFKLVWLVFKH�9DULDQWH� �GHU� )LOPHQGH�ZLUG�
YRP� *HফOPWHQ� VDGLVWLVFK� KHLPJHVXFKW��� /HW]WHUH� VWHOOW� GLH� VDGLVWLVFKH�
9DULDQWH��GLH�)UDXHQ�W¸WHQGH�.DPHUD��GHV�.DPHUD�$XJHV�GDU��GDV��LQGHP�
HV� DOOHV� DXV� GHP� +RUV�FKDPS� RGHU� GHU� *HJHQVFKXVV�3HUVSHNWLYH� DXV�
VFKOLH¡W��QXU�GLH�SDUDOOHOH�%OLFNDFKVH�NHQQW�XQG�GLH�*HফOPWHQ�ZLH�.¦IHU�
XQWHU�GHP�0LNURVNRS�PLQXWL¸V�EHWUDFKWHW�RGHU� VLH�ZLH�9¸JHO� LP�.¦ফJ�
HLQVFKOLH¡W��8QG�]ZDU��ZHLO�DOO�GLHVH�ফNWLRQDOHQ�6WLOফJXUHQ�GHU�VRJڿ��VXE�
MHNWLYHQۀ�.DPHUD�� LQGHP�VLH�GHQ�5DXP�DOOHLQ�¾EHU�GLH�SHUVSHNWLYLVFKHQ�
)OXFKWOLQLHQ�GHU�%OLFNDFKVH�GHV�2EMHNWLYV�HQWZHUIHQ�XQG�GLH�$NWHXUH�]X�
HLQHU�$XVULFKWXQJ�DXVVFKOLH¡OLFK�DQ�GLHVHU�$FKVH�]ZLQJHQ��GHQ�$NWHXUHQ�
MHJOLFKH�)UHLKHLW��VLFK�]X�EHZHJHQ�XQG�LQ�HLQHP�JHPHLQVDPHQ�5DXP�DXV�
]XWDXVFKHQ��QHKPHQ��

,P�'RNXPHQWDUফOP�IXQNWLRQLHUW�GLHVH�0RGDOLW¦W�GHVڿ�.DPHUD�$XJHVۀ�
JDQ]�XQWHUVFKLHGOLFK��VLH�ZLUG�DQJHZHQGHW��ZHQQ�GLH�3HUVRQ��GHUHQ�:DKU�
QHKPXQJ�XQV�GLHڿ�VXEMHNWLYHۀ.DPHUD�YHUPLࣖHOW��NHLQH�DQGHUH�DOV�GLH�GHV�
UHDOHQ�)LOPHPDFKHUV�VHOEVW� LVW�� LQ�GLHVHP�)DOO�VSUHFKHQ�ZLU�YRQڿ�$GUHV�
VLHUXQJۀ� �YJO��GD]X�JOHLFK�=LপHU������XQG�GHUHQ� LQWHQVLYVWH�9HUZHQGXQJ�
ফQGHW�VLFK�LP�DXWRELRJUDSKLVFKHQ�)LOP�RGHU�LQ�GHU�H[SOL]LWHQ�,QWHUDNWLRQ�
]ZLVFKHQ�)LOPHPDFKHU�XQG�GHP�*HফOPWHQ��]��%��EHL�$JQªV�9DUGD��$ODLQ�
&DYDOLHU�RGHU�-RKDQ�YDQ�GHU�.HXNHQ��

#�
1VR
B[OR`aVZZa�@bOWRXaVcR'�+RUURUফOP�RGHU�7KULOOHU�VFK¦W]WHQ�GLHVH�
0RGDOLW¦W�EHVRQGHUV��GLH�GHU�%HGURKXQJ��(V�LVW�GDV�GULࣖH�$XJH��GDV�GHV�
7HXIHOV��GDV�]XV¦W]OLFKH�$XJH�LQ�GHU�6]HQH�RGHU�GDV�HLQH�$XJH�]XYLHO��GLHVH�
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0RGDOLW¦W�YHUPLࣖHOW�VLFK�¾EHU�HLQH�VHOWVDPH�.DPHUDEHZHJXQJ��GLH�HLQH�
YHUERUJHQH�� RNNXOWH�� XQYRUKHUJHVHKHQH�� XQHUNO¦UWH� 3U¦VHQ]� YHUU¦W�� HLQH�
7HXIHOHL��GLH�VSLRQLHUW��EHREDFKWHW��GURKW�XQG�HLQGULQJW��6FKDXW�(XFK�GDVڿ�
DQ��6ۀ�R�I¦QJW�LQ�GHU�5HVWDXUDQWV]HQH�LQ�0࣯࣮ࣵ࣬ࣨ࣬࣬࣡ࣤ�'ࣲࣩࣶࣥ��������YRQ�
'DYLG�/\QFK�GLH�.DPHUD�ODQJVDP�DQ��VLFK�ZLH�HLQ�XQKHLPOLFKHU�(LQGULQJ�
OLQJ�]X�EHZHJHQ��RGHU�LQ�GHU�(LQJDQJVVHTXHQ]�YRQ�+࣯ࣵࣳࣥ�࣢ࣹ�ࣴࣨࣥ�5ࣲࣩࣶࣥ�
�'࣡ࣳ�7࣯ࣤࣥࣳࣨ࣡ࣵࣳ�࣭࣡�)࣬ࣵࣳࣳ�������YRQ�)ULW]�/DQJ�NRPPW�GLH�LP�)OXU�YHUERU�
JHQH�.DPHUD�LP�5¾FNHQ�GHV�+HOGHQ�YRU�VHLQHP�6SLHJHO�ZLH�HLQ�E¸VDUWLJHV�
%HJHKUHQ�KRFK�RGHU�DXFK� LP�3KRWRODERU�YRQ�3ࣰࣩ࣮ࣥࣥࣧ�7࣯࣭��ZR�VLH�GHQ�
*HLVW�GHV�Y¦WHUOLFKHQ�%¸VHQ�YHUN¸USHUW�

'DV�LVW�HLQH�]ZDQJVO¦XফJ�ফNWLRQDOH�6WLOফJXU��GHQQ�LP�'RNXPHQWDUফOP�
ZLUG�MHGH�%HZHJXQJ�GLHVHU�$UW�DOV�UHDOH��JHVFKLFNWH�RGHU�XQJHVFKLFNWH��
%HZHJXQJ� GHV� .DPHUDPDQQHV� LQWHUSUHWLHUW� �ڡ QLFKW� DOV� HLQ� LPDJLQ¦UHU�
RGHU�EHGURKOLFKHU�%OLFN��GHU�YRQ�HLQHP�ELVODQJ�XQEHNDQQWHQ�.¸USHU�DXV�
JHKW��GHU�VLFK�DXV�GHP�GLHJHWLVFKHQ�8QLYHUVXP�]X�HUKHEHQ�XQG�LQ�GLHVHV�
HLQ]XIDOOHQ�DQVFKLFNW�

$�
1VR
.Q_R``VR_b[T'�,FK�EH]HLFKQH�PLWڿ�$GUHVVLHUXQJۀ�GLH�7DWVDFKH��GDVV�
GHU�)LOPHPDFKHU�VHLQH�%LOGHU�H[SOL]LW�DQ�GHQ�=XVFKDXHU�¾EHU�GHQ�0RGXV�
GHU�$QVSUDFKH� DGUHVVLHUW�� �X'ڿ VLHKVW�� LFK� ]HLJH�GLU�� GDVVۀڴ��� ,P�8QWHU�
VFKLHG�]XU�ফJXUHQJHEXQGHQ�VXEMHNWLYHQ�.DPHUD��GHU�VLH�VWLOLVWLVFK�¦KQHOW�
�+DQGNDPHUD��%HZHJXQJ��1HXNDGULHUXQJ��3RVLWLRQVZHFKVHOڴ���]LHOW�GLHVH�
0RGDOLW¦W� �GLH� Rࣕ� YRQ� HLQHP� .RPPHQWDU� GHV� )LOPHPDFKHUV� DXV� GHP�
+RUV�FKDPS�RGHU�GHP�2প�EHJOHLWHW�ZLUG��PLWQLFKWHQ�DXI�GLH�,GHQWLফND�
WLRQ�GHV�=XVFKDXHUV�� VHLQH� ,PPHUVLRQ� LQ�GDV�%OLFNIHOG�� VRQGHUQ� VSULFKW�
LKQ�LQ�VHLQHU�$OWHULW¦W�DQڡ��¾EHU�HLQHQ�EHZXVVWHQ�$XVWDXVFK�YRQ�%OLFNHQ�
XQG� LQ�HLQHP�NULWLVFKHQ�:HFKVHOVSLHO�]ZLVFKHQ�GHP�,FK�GHV�)LOPHQGHQ�
XQG�GHP�'X�GHV�%HWUDFKWHUV��'DV�LVW�GLH�EDVDOH�0RGDOLW¦W�GHV�GRNXPHQ�
WDULVFKHQ�.LQRV�YRQ�-HDQ�5RXFK��&KULV�0DUNHU��$JQªV�9DUGD��-RKDQ�YDQ�
GHU�.HXNHQ��$ODLQ�&DYDOLHUڴ��XQG�]DKOUHLFKHU�DQGHUHU�'RNXPHQWDUফOPHU��
GLH�GHU� WU¾JHULVFKHQ�� SURSDJDQGLVWLVFKHQ�2EMHNWLYLW¦W� HQWJHKHQ�ZROOHQ��
XP�VWDࣖ�GHVVHQ�¾EHU�(LQVWHOOXQJHQ�HLQHQ�'LDORJ�PLW�LKUHQ�=XVFKDXHUQ�]X�
LQLWLLHUHQ��'LHVH�0RGDOLW¦W� LVW�SUDNWLVFK� LP�6SLHOফOP�DXVJHVFKORVVHQ��HV�
VHL�GHQQ��GLH�)LNWLRQ�JLEW�VLFK�DOV�'RNXPHQWDUফOP�DXV���GHQQ�VLH�GHPRQV�
WULHUW�HLQH�.RPPXQLNDWLRQ�]ZLVFKHQ�GHP�%OLFNIHOG�XQG�GHP�-HQVHLWV�GHU�
.DPHUD��GDV�VWHOOW�NHLQ�3UREOHP�LP�'RNXPHQWDUফOP�GDU��GD�GLH�:HOW��GLH�
PDQ�ফOPW�� XQG� GLH�:HOW�� YRQ� GHU� DXV�PDQ�ফOPW�� GLHVHOEH� JHPHLQVDPH�
:HOW��XQG�]XJOHLFK�DXFK�GLH�GHV�=XVFKDXHUV��LVW��Z¦KUHQG�GHU�6SLHOফOP�
KLQJHJHQ�LP�$OOJHPHLQHQ�HLQH�'LVNRQWLQXLW¦W�XQG�HLQHQ�%UXFK�]ZLVFKHQ�
GHU��LPDJLQ¦UHQ��JHফOPWHQ�:HOW�XQG�GHU��UHDOHQ��ফOPHQGHQ�:HOW�YRUDXV�
VHW]W��(LQHU�MHGHQ�GLHVHU�DFKW�0RGDOLW¦WHQ�N¸QQWH�PDQ�HLQH�¾EHUZLHJHQGH��
ZHQQ�DXFK�QLFKW�H[NOXVLYH�)LJXU�]XRUGQHQ�����GHUڿ�D�SHUVRQDOH�3ۀRLQW�RI�
YLHZ�����GHU�3RLQW�RI�YLHZ�*RࣖHV��GLH�DXNWRULDOH�3HUVSHNWLYH�����GLH�/LHEH�
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RGHU�GLH�.RQIURQWDWLRQ�����GLH�(PSDWKLH�����XQG����GLH�6\PSDWKLH��VHOEVW�
ZHQQ�VLH�ZLGHUZLOOLJ�HU]ZXQJHQ�ZLUG��������GDV�$XJH�GHV�7HXIHOV�����GLH�
,QWHUORNXWLRQ��GHU�'LDORJ�

��� $�G����� 0DQ� GHQNH� DQ� GLH� VXJJHVWLY�IDV]LQLHUHQGH� 3HUVSHNWLYLHUXQJ� LP� =HLFKHQ� HLQHU�
�VWKHWLN�GHV�%¸VHQ�DQJHVLFKWV� YRQ�)LJXUHQ�ZLH�$OH[� LQ�$�&ࣲ࣯ࣣ࣯࣬࣫ࣷ࣫�2ࣲ࣮࣡ࣧࣥ� �8ࣲࣨࣼ
ࣲࣷࣥ࣫�2ࣲ࣮࣡ࣧࣥ��������YRQ�6WDQOH\�.XEULFN�RGHU�'U��+DQQLEDO�/HFWHU�LQ�7ࣨࣥ�6ࣩ࣮ࣣ࣬ࣥࣥ�࣯ࣦ�ࣴࣨࣥ�
/࣭࣡࣢ࣳ��'࣡ࣳ�6ࣣࣩ࣮ࣨࣷࣥࣧࣥ�ࣲࣤࣥ�/ँࣲ࣭࣭ࣥ��������YRQ�-RQDWKDQ�'HPPH�
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DNU_[RUZb[T,

:HQQ�PDQ�YHUVFKLHGHQH�.RQফJXUDWLRQHQ�GHV�'XRV�)RNDOLVLHUXQJ�2NX�
ODULVLHUXQJ�EHVWLPPW��VR�NRRUGLQLHUWڡ��ZLH�JHVDJW�ZXUGHڡ��GLH�MHZHLOLJH�
.DPHUDSRVLWLRQ�GHQ�$XVWDXVFK�RGHU�GLH��EHUODJHUXQJ�GHU�%OLFNH�]ZLVFKHQ�
GHQ�*HফOPWHQ��GHP�)LOPHQGHQ�XQG�GHP�=XVFKDXHU��ZDV�VLFK�LQ�GHQ�YHU�
VFKLHGHQHQ�0RGDOLW¦WHQ�GHU�ফOPLVFKHQ�(QXQ]LDWLRQ�¾EHUVHW]W��GLH�JHUDGH�
DQDO\VLHUW�ZXUGHQ��'LHVH�0RGDOLW¦WHQ�GHV�3RLQW�RI�YLHZ�VHW]HQ�VLFK�IRUW�
LQ�GHQ�DNXVWLVFKHQ�0RGDOLW¦WHQ�GHU�$XULNXODULVLHUXQJ����GLH�LKUHUVHLWV�GHQ�
3RLQW�RI�YLHZ�YRQ�GHP�3RLQW�RI�KHDULQJ�DXV�PRGDOLVLHUHQ�N¸QQHQ��(LQ�HLQ�
IDFKHV�%HLVSLHO��(LQH�VWDWLVFKH�*HVDPWHLQVWHOOXQJ�DXI�HLQ�:RKQ]LPPHU��
HLQH�)UDX�VLW]W�DXI�GHP�6RID��VLH�OLHVW��HV�LVW�HLQH�SDQRSWLVFK�QHXWUDOH�3HU�
VSHNWLYH��2KQH�GDVV�GHU�VWDUUH�.DGHU�VLFK�¦QGHUQ�Z¾UGH��NOLQJHOW�GDV�DXI�
HLQHP�NOHLQHQ�7LVFK�VWHKHQGH�7HOHIRQ��GLH�)UDX�DQWZRUWHW��GHU�.ODQJ�LKUHU�
6WLPPH�YHUPLVFKW�VLFK�PLW�GHU�*HU¦XVFKNXOLVVH��:HQQ�GHU�7RQ�DXI�GLHVH�
:HLVH�HLQ�¦X¡HUHU�EOHLEW��EOHLEW�GLH�(LQVWHOOXQJ�REMHNWLY��SDQRSWLVFK�QHXW�
UDO��ZHQQ�ZLU�DEHU�KLQJHJHQ�ZLH�VLH�GLH�6WLPPH�GHV�$QUXIHUV�K¸UHQ��ফQGHW�
VLFK�GLH�(LQVWHOOXQJ�GXUFK�GHQ�7RQ�VXEMHNWLYLHUW� �LQWHUQH�)RNDOLVLHUXQJ�
)UDX���RKQH�GDVV�GLH�%LOGDXIQDKPH�VLFK�XP�HLQ�-RWD�JH¦QGHUW�K¦ࣖH��0DQ�
VWHOOH�VLFK�GDV�6SHNWUXP�GHU�P¸JOLFKHQ�.RPELQDWLRQHQ�HQWVSUHFKHQG�GHQ�
(UIRUGHUQLVVHQ�XQG�GHQ�(UফQGXQJHQ�GHU�1DUUDWLRQ�YRU�

-HGH�GHU�0RGDOLW¦WHQ�GHV�3RLQW�RI�YLHZ��GLH�LQ�GHQ�EHLGHQ�YRULJHQ�.DSL�
WHOQ� DXIJHI¾KUW�ZXUGHQ�� KDW� LKU��TXLYDOHQW� LQ� GHU� 7RQ�$XIQDKPH��'DEHL�
NDQQ��ZLH�JHUDGH�JH]HLJW�ZXUGH��MHGHU�3RLQW�RI�YLHZ�PLW�GHP�HQWVSUHFKHQ�
GHQ�3RLQW�RI�KHDULQJ�SDUDOOHO�PRQWLHUW�JHPLVFKW�RGHU�PLW�MHGHP�DQGHUHQ�DXI�
GLYHUVH�$UWHQ�NRPELQLHUW�ZHUGHQ��LQVEHVRQGHUH�DXIJUXQG�GHU�'XUFKO¦VVLJ�
NHLW�GHV�%OLFNIHOGHV�I¾U�*HU¦XVFKH��6WLPPHQ��0XVLNHQ�LP�+RUV�FKDPS�RGHU�

��� $�G�����)UDQ©RLV�-RVW�EH]HLFKQHW�PLW�DXULFXODULVDWLRQ�GLH�WRQORJLVFKH�3HUVSHNWLYLHUXQJ�LP�
6LQQH�GHU�+¸UEDUNHLW�GHV�7RQV�I¾U�GLH�)LOPফJXUHQ��)UDQ©RLV�-RVW��/٧ĔLO�FDP«UD��(QWUH�ॳOP�
HW�URPDQ��/\RQ��38/������
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2প���+DOWHQ�ZLU�IHVW��GDVV�LP�.LQR�LPPHU�GHU�3RLQW�RI�YLHZ�YRUUDQJLJ�LVW��HV�
UHJLHUW�LPPHU�GDV�NDGULHUWH�%LOG��XQG�GHU�7RQ�EHVWLPPW�VLFK�LQ�%H]LHKXQJ�
]X�LKP��'DV�KDW�0LFKHO�&KLRQ�]X�GHU��X¡HUXQJ�YHUDQODVVW��GDVV�HV�JHQDX�
JHQRPPHQ�mNHLQH�7RQVSXU�JLEW}����G��K��NHLQH�0RQWDJH�GHV�DXWRQRPHQ�7RQV��

(JDO�� RE� HV� VLFK� XP� )UDJHQ� GHU�'UDPDWXUJLH�� XP� 6SDQQXQJ�� XP� HLQH�
ELRJUDSKLVFKH�(U]¦KOXQJ��HLQH�KLVWRULVFKH�8QWHUVXFKXQJ�RGHU�XP�ZLVVHQ�
VFKDࣕOLFKH�)UDJHVWHOOXQJHQ�KDQGHOWڡ��GLH�6WUXNWXU�XQG�GHU�9HUODXI�GHV�)LOPV�
K¦QJHQ�LPPHU�DE�YRQ�GHU��EHUODJHUXQJ�RGHU�GHU�'LVNUHSDQ]�]ZLVFKHQ�GHQ�
3RLQWV�RI�YLHZ��LP�6LQQH�YRQ�6HKHQ�:LVVHQ��GHV�)LOPHPDFKHUV��GHU�*HফOPWHQ�
XQG�GHV�=XVFKDXHUV��-H�QDFKGHP��RE�GHU�=XVFKDXHU�HEHQVR�YLHO�RGHU�ZHQLJHU�
ZHL¡�DOV�GHU�(QXQ]LDWRU�GHV�)LOPV�XQG�PHKU�RGHU�ZHQLJHU�DOV�EHVWLPPWH�
3URWDJRQLVWHQ�� VRZLH� HQWVSUHFKHQG� GHP� ZDQGHOQGHQ� :LVVHQVVWDQG� ]ZL�
VFKHQ�GHQ�GUHL�,QVWDQ]HQ�=��(�XQG�3�>ڴ@���YHU¦QGHUQ�VLFK�GDV�7KHPD�XQG�GLH�
)RNDOLVLHUXQJڡ��HEHQVR�ZLH�GLH�$UW��GHQ�)LOP�]X�VHKHQ�XQG�LKQ�]X�YHUVWHKHQ�

0DQ�NDQQڡ��LQ�$QOHKQXQJ�DQ�$XVELOGXQJHQ�GHV�%HZXVVWVHLQV�LQ�GHU�
3K¦QRPHQRORJLHڡ��GHQ�YHUVFKLHGHQHQ�0RGDOLW¦WHQ�GHV�3RLQW�RI�YLHZ�HLQH�
SURQRPLQDOH�)RUP�JHEHQ��MH�QDFKGHP��ZLH�VLH�GLH�6LWXDWLRQ�XQG�LQ�LKU�GDV�
%HZXVVWVHLQ�GHV�=XVFKDXHUV�DXVVWHOOHQ�

�ڰ DQ�VLFK�����GLH�3DQRSWLVFK�1HXWUDOH��
�ڰ I¾U�XQV�����GLH�DXGLHQFH�FDPHUD��
�ڰ ]ZLVFKHQ�LKQHQ�XQG�XQV�����GLHڿ�=ZLVFKHQ�]ZHL�:HFKVHOQGHۀ��
�ڰ PLW�LKP�RGHU�LKU�����GLH�6HPL�6XEMHNWLYH��
�ڰ GXUFK� LKQ� RGHU� VLH� ���� GLH� )LJXUHQJHEXQGHQ�6XEMHNWLYH� XQG� ��� GDV�
.DPHUD�$XJH���

�ڰ ZHU�VLHKW�GRUW"�����GLH�8QEHVWLPPW�6XEMHNWLYH��
�ڰ GX�]HLJVW�PLU�GDV�GX�]HLJVW�PLU��GDVV�����GLH�$GUHVVLHUXQJ��

'LH�EHLGHQ�HUVWHQ�)LJXUHQ�YHUN¸USHUQ�GDV�VSH]LফVFKH�XQG�¾EHUOHJHQH�:LV�
VHQ�GHV�=XVFKDXHUV��GHU� VLFK�PLW�GHU�DOOP¦FKWLJHQ�.DPHUD� LGHQWLফ]LHUW�
VLHKWڡ��RE�XQVLFKWEDU�����RGHU�DXJHQVFKHLQOLFK������'LH�DQGHUHQ�)LJXUHQ�
EHWUHপHQ�VHLQH��PHKU�RGHU�ZHQLJHU�JOHLFKH��7HLOKDEH�DP�:LVVHQ�GHU�3URW�
DJRQLVWHQ��(LQH�6RQGHUVWHOOXQJ�QLPPW�GLH�8QEHVWLPPW�6XEMHNWLYH�����HLQ��
GLH�YRU�GHQ�$XJHQ�GHV�=XVFKDXHUV�GDV�8QEHNDQQWH�HQWVWHKHQ�O¦VVW�XQG�
LKQڡ��HLQYHUQHKPOLFK�RGHU�JHJHQ�VHLQHQ�:LOOHQڡ��ZDKOORV�PDQLSXOLHUW��

��� $�G�����m,O�Qڧ\�D�SDV�GH�EDQGH�VRQ}�� ODXWHW�GHU�7LWHO�GHV�8QWHUNDSLWHOV�;,,,��� LQ�0LFKHO�
&KLRQ��8Q�DUW�VRQRUH��OH�FLQ«PD��+LVWRLUH��HVWK«WLTXH��SR«WLTXH��3DULV���GLWLRQV�GX�&DKLHUV�
GX�&LQ«PD�������

��� $�G�����1LQH\�QHQQW�KLHU�LQ�HLQHU�O¦QJHUHQ�3DUHQWKHVH�IROJHQGH�5HODWLRQHQ�GHU�MHZHLOLJHQ�
:LVVHQVW¦QGH��=� �(� �3��(QTXHWH���=���(3��GHU�)LOP�XQG�VHLQH�$NWHXUH�W¦XVFKHQ�GHQ�
=XVFKDXHU�ZLH� LQ�6ࣴ࣡ࣧࣥ�)ࣲࣩࣧࣨࣴ� >'ࣩࣥ�ࣲ࣯ࣴࣥ�/࣯࣬࣡�� ����@�YRQ�$OIUHG�+LWFKFRFN���=(�!�3�
�DXGLHQFH�FDPHUD���=(���3� �HLQ�)DOO��GHU�QXU� LQ�HLQHU�GRNXPHQWDULVFKHQ�8QWHUVXFKXQJ�
P¸JOLFK�LVW��ZR�GLH�3URWDJRQLVWHQ�PHKU�ZLVVHQ�DOV�GHU�)LOPHPDFKHU���9JO��$QGU«�*DUGLHV��
/H�5«FLW�ॳOPLTXH��3DULV��+DFKHࣖH�������.DS����
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6FKDপW�HV�GLH�0RQWDJH�ZLUNOLFKڿ��DOOHV�XQG�QLFKWVۀ�EHGHXWHQ�]X�N¸QQHQ"�
%HYRU�ZLU�XQV�XP�HLQH�$QWZRUW�DQJHVLFKWV�GLHVHU�%HI¾UFKWXQJ�EHP¾�
KHQ��JHKHQ�ZLU�HLQHQ�6FKULࣖ�]XU¾FN��XP�XQV�]X�YHUJHJHQZ¦UWLJHQ��ZLH�
GLH�0RQWDJH�HQWVWDQGHQ�LVW��ZHOFKHQ�%HG¾UIQLVVHQ�VLH�DXI�ZHOFKH�:HLVH�
HQWVSUDFK�� $QGU«� *DXGUHDXOW� KDW� GLH� VFK¸QH� )RUPXOLHUXQJ� JHSU¦JW��
m'LH�0RQWDJH�DQWZRUWHW�DXI�GHQ�5XI�DXV�GHP�+RUV�FKDPS�}�'HU�)LOP�
LVW�QLFKW�YROOVW¦QGLJ�HQWZLFNHOW�GHP�6FKHQNHO�GHU�%U¾GHU�/XPLªUH�HQW�
ZDFKVHQ����'LH�(QWZLFNOXQJ�GHU�0RQWDJH�DOV�ফOPVSUDFKOLFKHV�9HUIDKUHQ�
EHJDQQ�UXQG�HLQ�-DKU]HKQW�QDFK�GHU�GHV�.LQHPDWRJUDSKHQ�DOV�5HSURGXN�
WLRQVWHFKQLN�YRQ�EHZHJWHQ�%LOGHUQ��0DQ�PXVVWH�)RUPHQ�GHU��EHUWUDJXQJ�
XQVHUHU� GUHLGLPHQVLRQDOHQ�� ]XVDPPHQK¦QJHQGHQ�� DQ� (UVFKHLQXQJHQ�
¾EHUUHLFKHQ�XQG�]XJOHLFK�XQVWUXNWXULHUWHQ�:HOW�LQ�GLH�]ZHLGLPHQVLRQDOH��
NDGULHUWH��IRUPDWLHUWH�XQG�RSWLVFK�DXVJHULFKWHWH�:HOW�GHU�/HLQZDQG�ফQ�
GHQ��XQG�YHUVW¦QGOLFK�PDFKHQ���:LH�YROO]RJ�VLFK�GHU��EHUJDQJ�YRQ�GHU�
HLQIDFKHQ�0DJLH�GHV�EHZHJWHQ�%LOGHV�]XU�NRPSOH[HQ�ফOPLVFKHQ�1DUUD�
WLRQ"�'LH�)RUVFKXQJHQ�]XP�6LHJHV]XJ�GHV�)LOPV�HUNO¦UHQ�GLHV��DEHU�ZLU�
N¸QQHQ�XQV�GDPLW�KLHU�QLFKW�DXIKDOWHQ����.RQ]HQWULHUHQ�ZLU�XQV�YLHOPHKU�
DXI�GLH�(QWGHFNXQJHQ�XQG�GLH�IRUPDOHQ�%HLWU¦JH�GHU�0RQWDJH�]XP�ফOPL�
VFKHQ�$XVGUXFN�

��
1VR
2_SV[Qb[T
QR`
.[`PUYb``R`
R_ZÓTYVPUa'
�ڰ ]XQ¦FKVW�HLQH�9HUNHࣖXQJ��HLQH�:HLWHUI¾KUXQJ��HLQH�.RQWLQXLW¦W� �DXI�
GHU�%DVLV�GLVNRQWLQXLHUOLFKHU�6HJPHQWH���DOVR�HLQH�(U]¦KOXQJ��YRUKHU��
Z¦KUHQG��QDFK��

�ڰ GDQQ�GLH�(OOLSVH�XQG�GLH�.RQVWUXNWLRQ�YRQ�6SDQQXQJ��$QVWDࣖ�GLHVHOEH�
+DQGOXQJ� IRUW]XI¾KUHQ�� NDQQ� PDQ� VLH� XQWHUEUHFKHQ�� VLH� ]XJXQVWHQ�
HLQHU�DQGHUHQ�VXVSHQGLHUHQ��ZDV�PDQ�3DUDOOHOPRQWDJH�RGHU�DOWHUQLH�

��� $�G�����1LQH\V�0HWDSKHU�QLPPW�%H]XJ�DXI�GLH�EHVRQGHUHQ�8PVW¦QGH�GHU�*HEXUW�GHV�'LR�
Q\VRV��GHQ�=HXV�QDFK�GHP�7RG�GHU�0XࣖHU�DOV�(PEU\R�LQ�VHLQHP�6FKHQNHO�DXVJHWUDJHQ�
KDW��9JO��:DOWHU�)��2ࣖR��'LRQ\VRV��)UDQNIXUW�0���.ORVWHUPDQQ�������

��� 9JO�� GD]X� Q¦KHU� 1R­O� %XUFK�� /D� /XFDUQH� GH� O٧LQॳQL�� 1DLVVDQFH� GX� ODQJDJH� FLQ«PDWR�
JUDSKLTXH��3DULV��1DWKDQ�������(QJO��$XVJDEH��/LIH�WR�WKRVH�6KDGRZV��%HUNHOH\��&$��%HU�
NHOH\�8QLYHUVLW\�3UHVV������
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UHQGH�0RQWDJH�QHQQW��ZHQQ�EHLGH�+DQGOXQJHQڡ��ZLH�JHUDGH�EHL�GHU�
9HUIROJXQJVMDJGڡ��NRQYHUJLHUHQ�

�ڰ VFKOLH¡OLFK�XQG�YRU�DOOHP�GLH�.RQVWLWXWLRQ�GHV�+RUV�FKDPS��DOV�+LQ�
WHUJUXQGIROLH�� YRU� GHU� VLFK� YRQ� QXQ� DQ� MHGH� (LQVWHOOXQJ� DE]HLFKQHW��
GDKHU� VWDPPW� GHU� EHU¾KPWH�$XVGUXFN� YRQ�$QGU«�%D]LQ��'HU�.DGHU�
mLVW�HLQ�.DVFK��HLQH�$EGHFNXQJ}����XQG�GHU�)LOP�LVW�HLQ�6SLHO�PLW�.D�
GULHUHQ�XQG�.DVFKLHUHQ��'LH�+DQGOXQJ�LVW�QLFKW�O¦QJHU�LQ�HLQHP�7DE�
OHDX� YLYDQW� HLQJHVFKORVVHQ�� QLFKW� PHKU� HLQH� LQ� VLFK� JHVFKORVVHQH�
$QVLFKW�LQ�HLQHP�HZLJHQ��VHOEVWJHQ¾JVDPHQ�3U¦VHQV��VLH�VFKUHLEW�VLFK�
YLHOPHKU� LQ� HLQH� SHUPDQHQWH�'LDOHNWLN� HLQ� ]ZLVFKHQ� GHP��ZDV�PDQ�
VLHKW��%OLFNIHOG�FKDPS���XQG�GHP��ZDV�PDQ�QLFKW�VLHKW��DX¡HUKDOE�GHV�
%OLFNIHOGV�KRUV�FKDPS���ZDV�DEHU�DXI�GHU�/HLQZDQG�HUVFKHLQHQ�NDQQ�
�%OLFNIHOG�GHV�*HJHQVFKXVVHV�FRQWUHFKDPS��RGHU�DXFK�QLFKW��2প���9RQ�
QXQ�DQ� LVW�GLH�/HLQZDQG�YRP�3IHLO�GHU�=HLW�GXUFKGUXQJHQ�� MHGH�(LQ�
VWHOOXQJ�ZLUGڡ��DQJHVLFKWV�GHU�%HGURKXQJ�DXV�GHP�+RUV�FKDPSڡ��SUR�
YLVRULVFK�� SDUWLHOO�� VXEMHNWLY� �HLQ� EHVWLPPWHU� JHZ¦KOWHU� %OLFNZLQNHO���
SRWHQ]LHOO�HUVHW]EDU��YHUYROOVW¦QGLJW�RGHU�ZLGHUOHJW�GXUFK�HLQHQ�DQGH�
UHQ�%OLFNZLQNHO��:LH�VDJW�GRFK�3LHU�3DROR�3DVROLQL��m-HGH�(LQVWHOOXQJ�
LVW�HLQ�DXGLRYLVXHOOHU��UDXP�]HLWOLFKHU�(LQVFKOXVV��MHGHU�$QVFKOXVV�HLQ�
$XVVFKOXVV�}���9RP�.LQHPDWRJUDSKHQ�]XP�.LQR�NRPPW�PDQ�¾EHU�GHQ�
6FKQLࣖ��GLH�9HUNQ¾SIXQJ�XQG�GLH�6SDQQXQJ��YRQ�GHU�$QVLFKW�NRPPW�
PDQ�]XU�(LQVWHOOXQJ��YRP�6NHWFK�]XU�6HTXHQ]��YRP�2QH�5HHOHU� ]XP�
)LOP��YRP�(UHLJQLV�]XU�(U]¦KOXQJ��YRQ�GHU�)LOP�%HZHJXQJ�]XU�)LOP�
=HLW�

��
DRYPUR
?\YYR
`]VRYa
QR_
1\XbZR[aN_SVYZ
VZ
GbTR
QVR`R_


2[adVPXYb[T,
=XQ¦FKVW� PXVV� PDQ� GLH� 7DWVDFKH� EHU¾FNVLFKWLJHQ�� GDVV� GLH� 0RQWDJH�
GHU�6]HQHQDXব¸VXQJ�YRUDXVJLQJ��7DWV¦FKOLFK�JDE�HV�GDV�$QHLQDQGHUI¾�
JHQ�YRQ�7DEOHDX[�YLYDQWV�DQDORJ�]X�.LUFKHQIHQVWHUQ��GDV�/HEHQ�&KULVWL�
LQ� ]Z¸OI� %LOGHUQ��� GDQQ� GLH� 9HUIROJXQJVMDJG� GXUFK� YHUVFKLHGHQH�.XOLV�
VHQ�XQG�VRJDU�GLH�DOWHUQLHUHQGH�0RQWDJH�]ZLVFKHQ�]ZHL�6]HQHQ��GLH�ZHL�
QHQGH�0XࣖHU� LP�:RKQ]LPPHU��GHU�DXI�GHU�6WUD¡H�GHU�(QWI¾KUHULQ�GHV�
%DE\V�QDFKODXIHQGH�+XQG�LP�)LOP�5ࣣࣥࣳࣵࣥࣤ�࣢ࣹ�5ࣲ࣯ࣶࣥ�>����@�YRQ�&HFLO�
+HSZRUWK�ڡ��DOO�GLHVH�0RQWDJHIRUPHQ�JDE�HV�VFKRQ��EHYRU�VLFK�GLH�.¾KQ�
KHLW�%DKQ�EUDFK��PLW�GHP�6FKQLࣖ�GLH�V]HQLVFKH�(LQKHLW�LQ�PHKUHUH�DXIHL�
QDQGHUIROJHQGH�(LQVWHOOXQJHQ�]X� ]HUOHJHQ�� ]��%��GLH�ZHLQHQGH�0XࣖHU� LQ�
HLQHU�7RWDOHQ��GDQQ�$QVFKOXVV�HLQHU�1DKDXIQDKPH��XP�GLH�7U¦QHQ�JHQDX�

��� $QGU«�%D]LQ��:DV�LVW�)LOP"�+UVJ��Y��5REHUW�)LVFKHU��%HUOLQ��$OH[DQGHU�9HUODJ�������6������
��� 3LHU�3DROR�3DVROLQL��.HW]HUHUIDKUXQJHQٿ�ڡ�(PSLULVPR�HUHWLFR��6ڀFKUL࢕HQ�]X�6SUDFKH��/LWHUD�

WXU�XQG�)LOP���������$XV�G��,WDOLHQ��¾EHUV���NRPPHQWLHUW�XQG�PLW�HLQHP�1DFKZRUW�YHUVHKHQ�
Y��5HLPDU�.OHLQ��)UDQNIXUW�0��X��D���8OOVWHLQ������
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]X�]HLJHQ��8P�GLHV�]X�EHZHUNVWHOOLJHQ��PXVVWH�PDQ�GLH�GXUFKJ¦QJLJ�IURQ�
WDOH�:DKUQHKPXQJVSRVLWLRQڡ��GLH�'LULJHQWHQSRVLWLRQ��GLH�0«OLªV�VR�OLHE�
ZDUڡ��DXIJHEHQ��XP�GLH�+DQGOXQJ� LQ�PHKUHUH�$QVLFKWHQ�HQWVSUHFKHQG�
GHQ� %OLFNZLQNHOQ� XQG� GHQ� YHUVFKLHGHQHQ� (LQVWHOOXQJVJU¸¡HQ� ]X� ]HUOH�
JHQ��GDV�KHL¡W��PDQ�PXVVWH�DXI�GLH�%¾KQH�LP�6LQQH�GHV�7KHDWHUV�YHU]LFK�
WHQ��XP�HEHQE¾UWLJ�ফOPHQ�]X�N¸QQHQ��GLH�3HUVSHNWLYH�]X�ZHFKVHOQ��GLH�
.DPHUD� IUHL�PLࣖHQGULQ� LP�*HVFKHKHQ�DXI]XVWHOOHQ��GDPLW�VLH�P¸JOLFKVW�
JHQDX�GLH�(LQ]HOKHLWHQ�HUIDVVHQ�NDQQ��:LH�VDJWH�GRFK�$QGU«�0DOUDX[��m(V�
LVW�GLH�$Xব¸VXQJ�LQ�(LQVWHOOXQJHQ��G��K��GLH�8QDEK¦QJLJNHLW�YRQ�.DPHUD�
PDQQ�XQG�5HJLVVHXU�KLQVLFKWOLFK�GHU�6]HQH�VHOEVW��DXV�GHU�GLH�0¸JOLFKNHLW�
GHV�ফOPLVFKHQ�$XVGUXFNV�XQG�GHU�)LOP�DOV�.XQVWIRUP�HQWVWHKW}����'LHVH�
(QW�7KHDWUDOLVLHUXQJ�GHV�)LOPV�]LHKW�HLQH�GRNXPHQWDULVFKH�$XবDGXQJ�GHU�
)LOPDXIQDKPHQ�QDFK�VLFK��HLQH�VLFK�HLQPLVFKHQGH�.DPHUD��:HJIDOO�GHU�
%¾KQH��HLQ�PDWHULHOOHV�'HNRU�DQVWHOOH�EHPDOWHU�/HLQZDQGڿ��UHDOH�2ۀEMHNWH�
XQG�QLFKW�O¦QJHU�ELOGOLFKH�$FFHVVRLUHV��6FKDXVSLHOHU��GLH�)LJXUHQ�LQWHUSUH�
WLHUHQ�XQG�QLFKW�O¦QJHU�7\SHQ��GLH�3DQWRPLPHQ�YRUI¾KUHQڴ���DQJHVLFKWV�
GLHVHU�GRNXPHQWDULVFKHQ�$XবDGXQJ�YRQ�)LOPDXIQDKPHQ�DKQW�PDQ��ZDV�
VLH� GHQ� .DPHUDOHXWHQ� GHU�:RFKHQVFKDXHQ� XQG� GHQ� $X¡HQDXIQDKPHQ�
YHUGDQNW�

'LH�(UফQGXQJ�GHU�0RQWDJH�]LHKW�]ZHL�HQWVFKHLGHQGH�.RQVHTXHQ]HQ�
QDFK�VLFK�I¾U�GDV��ZDV�VHLWGHP�GHQ�)LOP�DXVPDFKW�

D�� $XI�GHU�/HLQZDQG�JLEW�HV�NHLQH�%¾KQH��GLH�%¾KQH�LVW�GLH�:HOW�VHOEVW��
GLH�:HOW�LQ�%HZHJXQJڴ��VHOEVW�LP�6SLHOফOP��VHOEVW�DOV�HLQH�LP�6WXGLR�
QDFKJHEDXWH��ZLH� GHU� 6ODSVWLFN� ]HLJW�� GHU� GLH� �HOW:�ۀUHDOHڿ ]HUOHJW� �ڡ
/RNRPRWLYHQ��$XWRPRELOH�XQG�+¦XVHU�LQEHJULপHQ�

E�� -HGH� (LQVWHOOXQJ� LVW� YRQ� QXQ� DQ� ��ۀVXEMHNWLYڿ SDUWLHOO� XQG� SDUWHLLVFK�
LQVRIHUQ��DOV� VLH�HLQHQ�$XVVFKQLࣖ�XQG�HLQHQ� LQWHUHVVHJHOHLWHWHQ�%OLFN�
HQWK¾OOW��)LOPHQ�LVW�QLFKW�PHKU��QXU�HWZDV�VLFKWEDU�]X�PDFKHQ��ZLH�GDV�
EHL�GHQڿ�EHOHEWHQ�$QVLFKWHQۀ�GHU�)DOO�ZDU���HV�EHGHXWHW�YLHOPHKU��GHQ�
%OLFN�]X�OHQNHQ��LQ�6]HQH�]X�VHW]HQ��VHOEVW�LP�'RNXPHQWDUফOP���mGDV�
3XEOLNXP�]X�I¾KUHQ}��ZLH�+LWFKFRFN�VDJW����

0DQ�PXVV�EHJUHLIHQ��GDVV�GLH�,QVWLWXWLRQDOLVLHUXQJ�GHV�.LQHPDWRJUDSKHQ�
DOV�)LOPNXQVW�VLFK�GDQN�GLHVHU�GRSSHOWHQ��YRQ�GHU�0RQWDJH�DXVJHO¸VWHQ�
9HUODJHUXQJ�YROO]LHKW�

D�� ]XP�HLQHQ�HLQH�DNWXDOLVLHUHQGH�9HUODJHUXQJ��:LUNOLFKNHLWVHপHNW���KHU�
EHLJHI¾KUW� GXUFK� GLH� 'RNXPHQWDULVLHUXQJ� GHU� )LOPDXIQDKPH� �ڡ XQG�
GLHV�VHOEVW�LP�6SLHOফOP�

��� $QGU«�0DOUDX[��(VTXLVVH� G٧XQH� SV\FKRORJLH� GX� FLQ«PD� �������� 3DULV�� 1RXYHDX�0RQGH�
������6�����

����)UDQ©RLV�7UXপDXW��0U��+LWFKFRFN��ZLH�KDEHQ�6LH�GDV�JHPDFKW"���������0¾QFKHQ��+H\QH�
��������6������
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E�� ]XP�]ZHLWHQ�HLQH�9HUODJHUXQJ�LQV�,PDJLQ¦UH��9HUNQ¾SIXQJ�YRQ�:DKU�
QHKPXQJHQڡ��TXHU�GXUFK�5DXP�XQG�=HLW��GXUFK�GLH6ڿ�XEMHNWLYLHUXQJۀ�
GHU�(LQVWHOOXQJڡ��XQG�GLHV�VHOEVW�LP�'RNXPHQWDUফOP�

(EHQ�GLHVHQ�&KLDVPXVڿ�UHDO�LPDJLQ¦Uۀ�E¾QGHOW�GHU�$XVGUXFNڿ�HLQHQ�)LOP�
UHDOLVLHUHQۀ��(LQHUVHLWV�ZLUG�PDWHULDOLVLHUW��ZDV�PDQ�VLFK�YRUVWHOOW��DQGH�
UHUVHLWV�ZLUG�GLH�PDWHULHOOH�:HOW�LQ�%LOGHU�WUDQVIRUPLHUW�

 �� 'DV� .LQR� HUVFK¾ࣖHUW� GLH�2UGQXQJ� XQVHUHU� ELOGOLFKHQ�9RUVWHOOXQJHQ��
LQGHP�HV�SLFWXUD��GDV�PDWHULDOLVLHUWH�%LOG��XQG�LPDJR��GDV�PHQWDOH�%LOG��
LQHLQDQGHU�¾EHUJHKHQ� O¦VVW��'LH�(QWZLFNOXQJ�GHU�0RQWDJH�EHJLQQW�PLW�
U¦XPOLFKHQ�$QVFKO¾VVHQ� XQG� VROFKHQ� YRQ� %HZHJXQJHQ�� LQGHP�PLW� GHU�
'LVWDQ]�JHVSLHOW�ZLUG��ZREHL�GLH�9HUIROJXQJVMDJG��RE�QXQ�HSLVFK�HQWIDOWHW�
RGHU�LP�6ODSVWLFN��GHQ�+¸KHSXQNW�GDUVWHOOW���EHU�GLHVH�9HUNQ¾SIXQJ�YRQڡ��
LP�WRSRJUDSKLVFKHQ�6LQQH�GHU�SK\VLVFKHQ�:HOWڡ��WDWV¦FKOLFKHQ�$QVFKO¾V�
VHQ��ZLUG�VLFK�GDQQ�HLQ�6SLHO�PLW�DॲHNWLYHQ�$QVFKO¾VVHQ�OHJHQ��*HI¾KOH��
*HGDQNHQ��:¾QVFKH��(ULQQHUXQJHQ���GLH�HLQHQ�VXEMHNWLYHQ��PHQWDOHQ�XQG�
HLQHQ� LQWHUVXEMHNWLYHQ� 5DXP� �]ZLVFKHQ� 6FKDXVSLHOHUQ� VRZLH� ]ZLVFKHQ�
6FKDXVSLHOHUQ� XQG� =XVFKDXHUQ�� HU¸পQHQ�� 'HU� EHU¾KPWH� �XOHVFKRZ.ڿ
(পHNWۀ�GHPRQVWULHUW�GLH�)¦KLJNHLW�GHV�$QVFKOXVVHV��PHQWDOH�.DXVDOLW¦W�]X�
VFKDপHQ��(LQ�(VNLPR�WULࣖ�DXV�VHLQHP�,JOX�XQG�VFKDXW�PLW�XQEHVWLPPWHP�
%OLFN�LQ�GLH�)HUQH��HLQH�7DKLWLDQHULQ�PDFKW�GDV�*OHLFKH�XQWHU�HLQHU�.RNRV�
SDOPH��XQG�SURPSW�VLQG�GLH�=XVFKDXHU�¾EHU]HXJW�� ��X�KDEHQ[�ۀJHVHKHQڿ
GDVV�HV�KLHU�]ZLVFKHQ�EHLGHQ�JHIXQNW�KDW��'DV�+HU]�KDW�VHLQH�*U¾QGH��GLH�
QLFKW� GHU� JHRJUDSKLVFKHQ�9HUQXQࣕ� JHKRUFKHQ��'DULQ� EHVWHKW� GLH�.UD �ࣕ
GHU� ফOPLVFKHQ�0RQWDJH��'LH�0DFKW� GHU�*HI¾KOH� VFKHLQW� VLFK� ¾EHU� GLH�
PDWHULHOOHQ� :LGHUVW¦QGH� KLQZHJ]XVHW]HQ�� GDV� PHQWDOH� 8QLYHUVXP� GDV�
SK\VLVFKH�]X�¾EHUVFKUHLWHQ��'HVKDOE�KDW�PDQ�LPPHU�ZLHGHU�JHVDJW��GDVV�
GDV�.LQR�GHU�5HDOLW¦W�HLQH�:HOW�¾EHUVW¾OSW��GLH�VLFK�DQ�XQVHUHQ�:¾QVFKHQ�
DXVULFKWHW����

2E�'RNXPHQWDUফOP�RGHU�6SLHOফOP��GLH�XUHLJHQH�VFK¸SIHULVFKH�%HGHX�
WXQJ�GHV�)LOPV�OLHJW�LQ�GLHVHP�:HFKVHOVSLHO�EHJU¾QGHW�

�ڰ (LQVWHOOXQJHQ��GLH�PDO�DOV�%LOGHU�GHU�:HOW��PDO�DOV�:HOW�GHU�%LOGHU�YHU�
VWDQGHQ�ZHUGHQ�

�����$�G�����$QVSLHOXQJ�1LQH\V�DXI�HLQHQ�VHLW�GHQ�����HUQ�-DKUHQ�K¦XফJ��LQVEHVRQGHUH�YRQ�
*RGDUG�LPPHU�ZLHGHU��]��%��HLQJDQJV�YRQ�/ࣥ�࣭आࣰࣲࣩࣳ�>'ࣩࣥ�9ࣲࣣ࣮ࣥ࣡ࣨࣴࣵࣧ������@��]LWLHUWHQ��
%D]LQ�]XJHVFKULHEHQHQ�6DW]��m/H�FLQ«PD�VXEVWLWXH�¢�QRWUH�«JDUG�XQ�PRQGH�TXL�VڧDFFRUGH�
¢�QRV�G«VLUV}�� LQ�GHU�GHXWVFKHQ�6\QFKURQIDVVXQJ�KHL¡W�HV��m.LQR�HUVHW]W�XQVHUHQ�%OLFN�
GXUFK�HLQH�:HOW�LP�(LQNODQJ�PLW�XQVHUHQ�:¾QVFKHQ}ڡ���:LH�VHLW�HLQLJHU�=HLW�EHNDQQW��
KDW� %D]LQ� GLHVHQ� 6DW]� LQGHV� Z¸UWOLFK� VR� QLFKW� JHVDJW�� GLH� )RUPXOLHUXQJ� VWDPPW� YRQ�
0LFKHO�0RXUOHW��GHU�PLW�GLHVHP�6DW]�%D]LQ�]Xڿ�]LWLHUHQۀ�PHLQWH��YJO��GD]X�Q¦KHU�0LFKHO�
0RXUOHW��6XU�XQ�DUW�LJQRU«��,Q��&DKLHUV�GX�FLQ«PD��1U������������6��������VRZLH�$ODLQ�%HU�
JDOD��1XO�PLHX[�TXH�*RGDUG��3DULV��&DKLHUV�GX�FLQ«PD�������6������
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�ڰ XQG� $QVFKO¾VVH�� GLH� GLHVH�:DKUQHKPXQJHQ� PDO� PLW� GHP� 2EMHNWLY��
PDO�PLW�GHQ�%OLFNHQ�GHU�3URWDJRQLVWHQ��PDO�PLW�GHU� ,PDJLQDWLRQ�GHV�
=XVFKDXHUV�YHUELQGHQڡ��XQG�GLHV�LQ�DOOHQ�HUODXEWHQ�.RPELQDWLRQHQ�

'LH� )DV]LQDWLRQ�XQG�GLH�9HUZLUUXQJ�� GLH� GDV�.LQR� DXI�GLH�PHQVFKOLFKH�
3V\FKH�DXV¾EW��U¾KUW�YRQ�GHU��EHUODSSXQJ�KHU��GLH�GLH�6SUDFKH�GHU�%LO�
GHU� DXI� GHU� /HLQZDQG� HU]HXJW�� 6LH� VHW]W� GLH� WDWV¦FKOLFKH�:HOW� XQG� GLH�
DপHNWLYH�:HOW�DXI�GLHVHOEH�(EHQHڡ��XQG�LQ�HLQH�(LQVWHOOXQJ��VLH�K¾OOW�GLH�
6HKQV¾FKWH�OHW]WHUHU�LQ�GLH�UHDOLVWLVFKHQ�)DOWHQ�HUVWHUHU��,QGHP�VLH�8UVD�
FKHQ�XQG�*U¾QGH�YHUPLVFKW��HQWIDOWHW�VLH�LKUH�9HUI¾KUXQJVNU¦ࣕH�LQ�HLQHU�
$UW�PHQWDOHU�.DXVDOLW¦W��DXIJUXQG�GHUHU�HV�DQJHEOLFK�JHOLQJW��GLH�:HOW�DXI�
XQVHUH� %HG¾UIQLVVH� ]XU¾FN]XI¾KUHQ�� $EHU� MHQVHLWV� GLHVHU� ZXQGHUEDUHQ�
:HOW��LQ�GHU�GDV�5HDOLW¦WVSULQ]LS�VLFK�GHP�/XVWSULQ]LS�KLQJLEW��REMHNWLYLHUW�
GLH�)LOPVSUDFKHڡ��TXHU�GXUFK�LKUH�IUHLHQ�UDXP�]HLWOLFKHQ�$VVR]LDWLRQHQ��
VRZRKO�SK\VLVFK�ZLH�PHQWDOڡ��JHZLVVH�0HFKDQLVPHQ�GHV�'HQNHQV�XQG�
GHU�(ULQQHUXQJ��VR�ZLH�HV�(LVHQVWHLQ�XQG�(SVWHLQ�VHLW�GHQ�$QI¦QJHQ�GHU�
0RQWDJH��VS¦WHU�GDQQ�:HOOHV��.XURVDZD��5HVQDLV��0DUNHU��3DVROLQL��7DU�
NRZNVNLMڴ��YHUPHUNW�KDEHQ��'LH�UHবH[LYH�0DJLH�GHU�ফOPLVFKHQ�0RQWDJH�
EHVWHKW� GDULQ�� GLH� RপHQVLFKWOLFKHQ� SK\VLVFKHQ� 5DXP�=HLW�=XVDPPHQ�
K¦QJH�HQWVSUHFKHQG�GHQ��DVVR]LDWLYHQ���0RGDOLW¦WHQ�GHU�:HOW�GHU�,GHHQ�
]X� EHKDQGHOQ�� XQG� XPJHNHKUW� EHGHXWHW� HV�� XQVHUHQ� 3KDQWDVPDJRULHQ�
XQG� GHQ� 3KDQWRPHQ�� GLH� XQVHUH�*HVFKLFKWH� KHLPVXFKHQ�� HLQHQ�.¸USHU�
�HLQHQ�DXJHQVFKHLQOLFKڿ�UHDOHQۀ�.¸USHU��YHUOHLKHQ�]X�N¸QQHQ��'LH�)LOPDU�
EHLW�¦KQHOW�GHU�YRQ�6LJPXQG�)UHXG�EHVFKULHEHQHQ�7UDXPDUEHLW��'DUVWHO�
OXQJ��9HUGLFKWXQJ��9HUVFKLHEXQJ��,Q�LKUHU�বRࣖLHUHQGHQ��HKHU�SRO\FKURQHQ�
DOV�]HLWORVHQ�:HOW�� LQ�GHU�GLH�HODVWLVFKH�=HLW�GHU�(U]¦KOXQJ�DOOH�DQGHUHQ�
=HLWIRUPHQ� YHUব¾VVLJW� RGHU� ]XVDPPHQ]LHKW�� YHUVFKPLO]W� GLH� /HLQZDQG�
GDV�%LOG�DOV�5HSURGXNWLRQ�GHU�5HDOLW¦W�PLW�GHP�%LOG�DOV�,PDJLQDWLRQ��$XV�
GLHVHQ� SHUPDQHQW� ZHFKVHOQGHQ� .RPELQDWLRQVP¸JOLFKNHLWHQ� ]ZLVFKHQ�
2EMHNWLYHP�XQG�6XEMHNWLYHP�N¸QQWH�PDQ�DEOHLWHQ��GDVV�HV�VLFK�XP�UHLQH�
3KDQWDVLH�KDQGHOW�����0DQ�NDQQ�GDULQ� DEHU� DXFK� LP�*HJHQWHLO���� HLQHڡ��
¦X¡HUVW�HUKHOOHQGHڡ���QHXH�)RUP�GHU�3URMHNWLRQ�VHKHQ��GLH�XQVHUH�$UW�XQG�
:HLVH��ZLH�ZLU�ZDKUQHKPHQ�XQG�GHQNHQ��ZLH�ZLU�GLH�:HOW�UHNRQVWUXLH�
UHQ� XQG� WHLOHQ�� EHLQKDOWHW� �ڡ XQG� GLHV� ¾EHU� GHQ� YHUSবLFKWHQGHQ�0RGXV�
GHU�(PSDWKLH��GHQ�GLH�SDUWLHOOH�XQG�ZHFKVHOQGH�,GHQWLফNDWLRQ�DQJHVLFKWV�
GHU�DQGHUHQ�HLQIRUGHUW��'DUXP�VFKDপW�GDV�.LQR�HLQHQ�5DXP��GHU�HEHQVR�
¸পHQWOLFK��LP�SROLWLVFKHQ�6LQQH��ZLH�VXEMHNWLY�LVW�

����9JO�� -HDQ� (SVWHLQ��&LQ«PD�GX� GLDEOH� �������� ,Q�� -�(����FULWV� VXU� OH� FLQ«PD�� %G�� ��� 3DULV��
6HJKHUV������

����9JO��-HDQ�(SVWHLQ��,QWHOOLJHQFH�GڧXQH�PDFKLQH���������,Q��(EG�
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:N[V]bYVR_a
:\[aNTR,

$QJHVLFKWV�GHU�7DWVDFKH��GDVV�HUVW�GLH�0RQWDJH�DXV�GHP�)LOP�HLQH�6SUDFKH�
�XQG�HLQH�HLJHQVW¦QGLJH�.XQVW��PDFKW��N¸QQWH�PDQ�DXI�GLHVH�)UDJH�PLW�HLQHU�
DQGHUHQ�DQWZRUWHQ��DQ]�RপHQVLFKWOLFK�MD��ZHQQ*��ۀ"0DQLSXOLHUW�6SUDFKHڿ�
PDQ�GDPLW�VDJHQ�ZLOO��GDVV�HV�HLQH�0DQLSXODWLRQ�YRQ�=HLFKHQ�LVW��XP�6LQQ�
KHU]XVWHOOHQ��:HQQ�PDQ�XPJHNHKUWڡ��LP�SHMRUDWLYHQ�6LQQڡ��PLW�0DQLSXOD�
WLRQ�HLQ�XQUHGOLFKHV�0DQ¸YHU�PHLQW��IDEUL]LHUWH�(পHNWH��XP�GDV�3XEOLNXP�
]X�W¦XVFKHQ��VR�ODXWHW�GLH�$QWZRUW��ۀDV�LVW�YRQ�)DOO�]X�)DOO�YHUVFKLHGHQ'ڿ��
XQG� ]ZDU� LQVRIHUQ�� DOV� MHGH� 6SUDFKH�:DKUKHLWHQ� XQG� /¾JHQ��*HN¾QVWHO�
WHV�XQG�$XWKHQWLVFKHV��6LQQ�XQG�8QVLQQ�KHUYRUEULQJHQ�NDQQ��6HOEVW�ZHQQ�
PDQFKH�ফOPLVFKHQ�0RQWDJHQ�XQEHVWULࣖHQH0ڿ�DQLSXODWLRQHQۀ�YRP�7\SXV�
3URSDJDQGD�VLQG��PXVV�GDV�QLFKW�XQEHGLQJW�KHL¡HQ��GDVV�GLH�0RQWDJH�DQ�
VLFK�HLQڿ�DEJHNDUWHWHV�6SLHOۀ�LVW��,Q�/ࣥ�࣯࣭ࣴڧ࣢ࣥ࣡ࣵ�ࣤ$ࣲ࣮࣬ࣥࣸ࣡ࣤࣥ��'ࣲࣥ�ࣺ࣬ࣥࣴࣴࣥ�
%࣯ࣣࣩ࣬ࣳࣨࣥࣷ࣫�� ������ HULQQHUW� &KULV�0DUNHU� DQ� MHQH� HUVWH�*HQHUDWLRQ� YRQ�
VRZMHWLVFKHQ�)LOPHPDFKHUQ��GLH�JHZHLQW�KDEHQ��DOV�VLH�GLH�%HGHXWXQJ�DQ�
GHQ�.OHEHVWHOOHQ�GHU�)LOPVWUHLIHQ�I¸UPOLFK�KHUDXVTXHOOHQ�VDKHQ��'LH�0RQ�
WDJH� LVW�QLFKW�PHKU�RGHU�ZHQLJHU� ��DOV�GHU�6DW]EDXۀ0DQLSXODWLRQڿ �VHOEVW�
ZHQQ�GDV�%LOG�VLFK�HKHU�I¾U�HLQ�7URPSH�OڧĕLO�DQELHWHW�DOV�HLQH�VSUDFKOLFKH�
�X¡HUXQJ���-HGH�6SUDFKH��HLQH�MHGH�XQVHUHU�.¾QVWH�LVW�HLQ�$UWHIDNW��LVW�HLQH�
$UW�]X�KDQGHOQ��]X�VSUHFKHQ��XQVHU�9HUK¦OWQLV�]XU�:HOW�]X�YHUJHJHQZ¦U�
WLJHQڡ��DXIV�%HVWH�XQG�DXI�6FKOHFKWHVWH��'LHMHQLJHQ��GLH�GLH�0RQWDJH�DOV�
��YHUXUWHLOHQ��VLQGۀXQVW�GHU�0DQLSXODWLRQ.ڿ

�ڰ HQWZHGHU�JDQ]�*HZLW]WHڿ��GHQHQ�PDQ�QLFKWV�YRUPDFKHQ�NDQQۀ�XQG�GLH�
JHQDX�VHKHQ��GDVV�DOOHVڿ�JHW¾UNWۀ� LVW��GDVV�HV�QXU�PHKU�RGHU�ZHQLJHU�
HUIROJUHLFKH�0DQLSXODWLRQ��DEHU�¾EHUKDXSW�NHLQH�:DKUKHLW�JHEHڴ��XQG�
¾EHUGLHV�NHLQHUOHL�JHPHLQVDPH5ڿ�HDOLW¦Wۀ��VRQGHUQ�QXU�%LOGHU�XQG�LQWH�
UHVVHJHOHLWHWH�,QWHUSUHWDWLRQHQ�

�ڰ RGHU�1DLYH��GLH�GHU�)LOPDXIQDKPH�DOOHQ�.UHGLW�HLQU¦XPHQ��GHQ�VLH�GHU�
0RQWDJH�YHUZHLJHUQ��1XU�GLH�$XIQDKPH��XQPLࣖHOEDU�YRU�2UW�JHVFKRV�
VHQ�XQG�XQPRQWLHUW��Z¾UGH�7UDQVSDUHQ]�RKQH�GHQ�6FKDࣖHQ�GHU�/¾JH�
JHZ¦KUOHLVWHQ� �ڡ �GLH�:LUNOLFKNHLWڿ DOV� VROFKHۀ�� GLH� QDFNWH�:DKUKHLW��
'DV� LVW� LQ� HWZD� VR�� DOV�Z¾UGH�PDQ�JODXEHQ��GDVV� VLFK�GHU�*UDPPD�
WLN�]X�EHGLHQHQ��]X�O¾JHQ�KLH¡H��GLH�:¸UWHU�DEHU�KLQJHJHQ�ZDKUKDࣕLJ�
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VHLHQ��(LQH�6HQGHUHLKH�YRQ�$57(��PLW�GHP�EH]HLFKQHQGHQ�7LWHO�%ࣲࣵࣴ�
������������� ]HLJWH� VR� QLFKW�PRQWLHUWH� $UEHLWVNRSLHQ� DXV� EHUHLWV� DXV�
JHVWUDKOWHQ� 5HSRUWDJH�� RGHU� ¦OWHUHQ� :RFKHQVFKDX�%HLWU¦JHQ�� =ZDU�
LQWHUHVVDQW�DOV�ফOPLVFKH�/HKUVWXQGH��ZHLO�VLH�PDQFKPDO�HLQH�=HQVXU�
PD¡QDKPH�RGHU�HLQ�ZXQGHUOLFKHV5ڿ�HGLJLHUHQۀ�HUNHQQHQ�O¦VVW��EHUXKW�
GLHVH�/HNWLRQ�MHGRFK�]XPLQGHVW�DXI�]ZHL�SUREOHPDWLVFKHQ�$QQDKPHQ��
���GDVV�GLH�0DVVHQPHGLHQ�GDV�5HFKW��ZHQQ�QLFKW�GLH�3বLFKW�K¦ࣖHQ��
DOOHV�]X�]HLJHQ�����GDVV�GLH�/¾JH��GLH�7ULFNVHUHL�RGHU�GLH�*HKHLPQLVWXH�
UHL��YRQ�GHQHQ�GDV�XQJHVFKQLࣖHQH�0DWHULDO�DXVJHQRPPPHQ�Z¦UH��LQ�
GHU�0RQWDJH�EHJU¾QGHW� OLHJHQ�Z¾UGHQ��m0DQ�YHUELUJW�DOOHV�YRU�XQV��
PDQ�VDJW�XQV�QLFKWV}ڡ��GLHVHU�5HIUDLQ�GHV�JOHLFKQDPLJHQ�6RQJV��2Q�
QRXV�FDFKH�WRXW��RQ�QRXV�GLW�ULHQ��YRQ�-DFTXHV�'XWURQF�YHUDOEHUW�JXW�GLH�
SRSXOLVWLVFKH�.ODJH�GHUڿ�(QWK¾OOXQJV�0ۀDJD]LQH�

,Q�HLQHU�$UW�6HNWLHUHUWXP�JODXEHQ�VLH�E]Z��ZROOHQ�VLH�XQV�JODXEHQ�ODVVHQ��
GDVV� XQWHUKDOE� GHU� 6SUDFKH� WUDQVSDUHQWH�� XQPLࣖHOEDUH�� DG¦TXDWH� XQG�
UHDOH�:¸UWHU��9RUVWHOOXQJHQ�RGHU�%LOGHU�H[LVWLHUWHQ��GLH�HUVW�YRQ�GHU�5KH�
WRULN�SHUYHUWLHUW�Z¾UGHQ��$EHU�MHGH�6SUDFKH��RE�GLUHNW�RGHU�XPVFKUHLEHQG��
LVW�HLQH�)RUP�GHU�9HUPLࣖOXQJ��HLQH�.RQVWUXNWLRQ�HQWVSUHFKHQG�GHQ�.RQ�
YHQWLRQHQ�XQG�GHQ��EHUPLࣖOXQJVIRUPHQ��GLH�XQV�HUODXEHQ��$XপDVVXQJHQ�
GHU�:HOW�]X�HQWZLFNHOQ�XQG�DXV]XVSUHFKHQ��XQV�]X�YHUVWHKHQ�XQG�XQV�]X�
W¦XVFKHQڡ��ZREHL�,QIRUPDWLRQ�XQG�'HVLQIRUPDWLRQ�LQHLQDQGHU�YHUZREHQ�
VLQG��,OOXVLRQ�XQG�7¦XVFKXQJ�VLQG�GLH�.HKUVHLWH�GHU�)UHLKHLW��GLH�ZLU�GDQN�
XQVHUHU�6SUDFKVSLHOH�HUZRUEHQ�KDEHQ��'DV�(UOHUQHQ�GHU�EHZXVVWHQ�9HU�
EDOVSUDFKH�WUHQQW�XQV�JUXQGV¦W]OLFK�YRQ�GHU�1DWXU��ZDV�XQV�HUODXEW��ZDV�
DXFK� LPPHU�ZR�DXFK� LPPHU� ]X� VDJHQڡ��XQG�GLHV� DXI� YHUQ¾QࣕLJH�RGHU�
WU¾JHULVFKH�:HLVH��,P�/LFKW�GHU�GDUZLQVFKHQ�(YROXWLRQVOHKUH�QRFK�HLQPDO�
EHWUDFKWHW��LVW�GDV�YHUORUHQH�3DUDGLHV�QXU�GHU�0\WKRV�XQVHUHU�HKHPDOLJHQ�
DQLPDOLVFKHQ�(LQKHLW�PLW�GHU�1DWXU�YRU�GHU�6SUDFKHڴ��XQG�GHUHQ�$XVHL�
QDQGHUIDOOHQ�GLH�3RHVLH�IHLHUQ�VROOWH��'LHVHV�JHZDOWLJH�LPPDWHULHOOH��EHU�
PLࣖOXQJVSRWHQ]LDO�GHU�6SUDFKH��GLH�XQV�GLH�:HOW�LQ�LKUHU�$EZHVHQKHLW�PLW�
DOOHQ�:DQGOXQJHQ�XQG�QDFKIROJHQGHQ�9HUIRUPXQJHQ�]X�YHUJHJHQZ¦UWL�
JHQ� YHUPDJڡ�� GLHVHV� 3RWHQ]LDO� ফQGHW� /HRQDUGR� GD�9LQFL� DXFK� LP�%LOG��
m:HQQ�GLH�%LOGHU�GHU�'LQJH�HLQH�UHDOH�([LVWHQ]�KDEHQ��GDQQ�PXVV�PDQ�
]XJHEHQ��GDVVڡ��YRQ�ZHOFKHP�3XQNW�GHU�:HOW�DXFK� LPPHUڡ��GLH�JDQ]H�
:HOW�GDULQ�HQWKDOWHQ�LVW}��%HVVHU�N¸QQWH�PDQ�GLH�/HLVWXQJ��GLH�GDV�.LQR�
LP� JOREDOHQ� 0D¡VWDE� YROOEUDFKW� �XQG� GDV� )HUQVHKHQ� WULYLDOLVLHUW�� KDW��
QLFKW�EHVFKUHLEHQ�

(V�LVW�RপHQVLFKWOLFK�OHLFKWHU�]X�EHKDXSWHQ��GLH�0RQWDJH�VHL�DOV�VROFKH�
YHUI¦OVFKHQG� �ZDV�HLQH�$UW�(QWVFKXOGLJXQJ� I¾U�GLH�HLJHQHQ�/¾JHQ�VHLQ�

����$�G�����%UXW� LQ� GHU� %HGHXWXQJ� YRQ� ��ۀURKڿ �LH�0DJD]LQVHQGXQJ�ZXUGH'��ۀXQEHDUEHLWHWڿ
YRQ�&ODLUH�'RXWULDX[�XQG�3DXO�2XD]DQ�SURGX]LHUW�XQG�LP�Z¸FKHQWOLFKHQ�5K\WKPXV�DXI�
$57(�LQ�LQVJHVDPW����)ROJHQ�DXVJHVWUDKOW�
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NDQQڿ��GD�PDQ�SULQ]LSLHOO� MD�JDU�QLFKW�DQGHUV�N¸QQHۀ���DOV�]X�SU¾IHQ�� LQ�
ZHOFKHP�)DOO�XQG�DXI�ZHOFKH�:HLVH�GLH�0RQWDJH�YHUI¦OVFKW��8P�HWZDV�
PHKU�.ODUKHLW�]X�VFKDপHQ��QHKPHQ�ZLU�GDV�%HLVSLHO�GHU�3KRWR�0RQWDJH��
GLH� LQ� GHQ� ����HU� -DKUHQ� ]XU� VHOEHQ� =HLW�ZLH� GLH� )LOP�0RQWDJH� HLQHQ�
N¾QVWOHULVFKHQ� %RRP� HUOHEWH�� 'LH� $XVVDJH� �DV'ڿ LVW� HLQH� 3KRWR�0RQ�
WDJHۀ�NDQQ�HLQH�7ULFNVHUHL��HLQH�)¦OVFKXQJ�EH]HLFKQHQ��(LQ�3KRWR�]HLJW�
]��%�� LUJHQGHLQHQ� EHNDQQWHQ� YHUKHLUDWHWHQ� 6FKDXVSLHOHU��ZLH� HU� LUJHQG�
HLQH�6FKDXVSLHOHULQ�]¦UWOLFK�XPDUPW��YRQ�GHU�EHNDQQW�LVW��GDVV�VLH�QLFKW�
VHLQH� )UDX� LVW�� ,P�3UR]HVV�� GHQ� GHU� 6FKDXVSLHOHU� JHJHQ� GHQ�3DSDUD]]R�
DQJHVWUHQJW�KDW�� HUZHLVW� VLFK�GLHVHU�EHODVWHQGH� �ۀHZHLV%ڿ DOV�0RQWDJH��
DOV�)¦OVFKXQJ��DOV3ڿ�KRWR�0RQWDJHۀ��$EHU3ڿ�KRWR�0RQWDJHۀ�EH]HLFKQHW�
DXFK� HLQ� .XQVWZHUN�� GDV� ¾EHU� GLH� &ROODJH� KHWHURJHQHQ� SKRWRJUDSKL�
VFKHQ�0DWHULDOV�HLQHQ�YHUIUHPGHQGHQ��SURYR]LHUHQGHQ��VXUUHDOLVWLVFKHQ�
RGHU�SROLWLVFKHQ�=XVDPPHQKDQJ�YRQ�*HGDQNHQ�KHUVWHOOW��,P�HUVWHQ�)DOO��
GHP�GHV�3DSDUD]]R��LVW�GLH�0RQWDJH�NDVFKLHUW��VLH�YHUVXFKW�]X�W¦XVFKHQ��
VLH�ZLOO�YHUPLࣖHOQ��GDVV�VLH�NHLQH�0RQWDJH�VHL��VRQGHUQ�QXU�HLQH�HLQIDFKH�
$XIQDKPH�DOV�%HZHLV��LQ�ॴDJUDQWL�JHVFKRVVHQ��,P�]ZHLWHQ�)DOO�KLQJHJHQ�
LVW�GLH�0RQWDJH�RপHQNXQGLJ��XQWHU�8PVW¦QGHQ�VRJDU�VFKRFNLHUHQG��VLH�
LVW�GDV�$UWHIDNW��GDV�VLFKWEDU�LVW�XQG�]XJOHLFK�HLQH�DQGHUH�5HDOLW¦W�RGHU�
9RUVWHOOXQJ�GHU�:LUNOLFKNHLW� VLFKWEDU�PDFKW��'HU�HQWODUYHQGH�6DW]�GHV�
([SHUWHQ�YRU�*HULFKW��GHU�GHQ�3DSDUD]]R�HQWODUYW��Z¦UH�DQJHVLFKWV�HLQHV�
:HUNHV�YRQ�-RKQ�+HDUWফHOG�RGHU�$OH[DQGHU�5RGWVFKHQNR�RপHQVLFKWOLFK�
JDQ]�HLQIDFK�O¦FKHUOLFK��0HLQH�'DPHQ�XQG�+HUUHQ��HV�KDQGHOW�VLFK�XPڿ�
HLQH� 3KRWR�0RQWDJHۀڴ��� �EHU$ڿ VLFKHU�� QD� XQG"ۀ��Z¾UGH� GDV� 3XEOLNXP�
LP�]ZHLWHQ�)DOO�DQWZRUWHQ��Z¦KUHQG�HV�LP�3UR]HVV�GHV�3DSDUD]]R�HLQHQ�
$XIVFKUHL� GHU� �EHUUDVFKXQJ� XQG� (QWU¾VWXQJ� J¦EH�� 'LHVH� $PELYDOHQ]�
ELUJW�NHLQ�*HKHLPQLV��+LHU�LVW�GLH�0RQWDJH�HLQ�%HWUXJVPDQ¸YHU��GDV�]X�
YHUXUWHLOHQ�LVW��GRUW�HLQ�NUHDWLYHV�$XVGUXFNVPLࣖHO��GDV�GHU�=XVFKDXHU�]X�
Z¾UGLJHQ�ZHL¡��'HU�3DSDUD]]R�EHXWHW�GDV�DXV��ZDV�GHU�3KRWRJUDSKLH�DOV�
LQGL]LHUHQGHV�3RWHQ]LDO�]XNRPPW��HV�LVW�GDV�EHU¾KPWH�m(V�LVW�VR�JHZH�
VHQ}��m©D�D�«W«}������GDV�MHGH�$XIQDKPH�GRNXPHQWLHUWڡ��XP�PLࣖHOV�GHU�
0RQWDJH�QLFKW�QXU�HLQH� IDOVFKH�%HGHXWXQJ�]X�HU]HXJHQ�� VRQGHUQ�DXFK�
HLQHQ�HEHQVR�XQZLGHUVWHKOLFKHQ�ZLH�LOOXVRULVFKHQ�*ODXEHQ�DQ�GLHڿ�UHDOHۀ�
([LVWHQ]�HLQHU�QLFKW�H[LVWHQWHQ�6LWXDWLRQ��GHQQ�LQ�:LUNOLFKNHLWڿ�ZDU�GDV�
QLFKW�VRۀ��'HU�.¾QVWOHU�VHLQHUVHLWV�HU]HXJW�I¸UPOLFK�¾EHU�GLHڿ�XQP¸JOL�
FKHۀ�.RPELQDWLRQ��LUUHDO�RGHU�VXUUHDOLVWLVFK�� LQ�MHGHP�)DOO�QLFKW�JODXE�
KDࣕ��YRQ�GLVSDUDWHP�SKRWRJUDSKLVFKHP�0DWHULDO�GHQ�(পHNW�HLQHV�IUDS�
SLHUHQGHQ� 6LQQ]XVDPPHQKDQJV�� GHQ� GHU� =XVFKDXHU� DN]HSWLHUHQ� NDQQ�
RGHU� DXFK�QLFKW�� VHOEVW�ZHQQ�GDV�:HUN�GDUDXI� DE]LHOW�� LKQ� YRQ� VHLQHQ�
$QVLFKWHQ�]X�¾EHU]HXJHQ�

����$�G����� 9JO�� 5RODQG� %DUWKHV��'LH� KHOOH� .DPPHU�� %HPHUNXQJ� ]XU� 3KRWRJUDSKLH� ��������
)UDQNIXUW�0���6XKUNDPS�������6�����
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1DFK�3DXO�9DO«U\�LVW�HV�JHUDGH�GHU�.¾QVWOHU��GHUڡ��I¾U�XQV�DQVLFKWLJڡ��
GDV�:LOON¾UOLFKH�LQ�1RWZHQGLJNHLW�YHUZDQGHOW��'DV�LVW�IDVW�HLQH�'HফQL�
WLRQ�GHU�0RQWDJH��(WZDV�DXV�(LQ]HOWHLOHQ�]X�HLQHP�*DQ]HQ�]X�I¾JHQ��GDV�
KHL¡W��%HGHXWXQJHQ�DXV�GHU�.RPELQDWLRQ�YRQ�(OHPHQWHQ�¾EHUUDVFKHQG�
KHUYRUWUHWHQ� ]X� ODVVHQ�� GLH� VLH� LVROLHUW� QLFKW� KDEHQ�� 'LH� 0RQWDJH� LP�
'RNXPHQWDUফOP�LVW�LPPHU�HLQH�,QWHUSUHWDWLRQڡ��GLH�,QWHUSUHWDWLRQ�HLQHU�
XQJHVFKULHEHQHQ�3DUWLWXU��GHU�:HOW�LQ�%HZHJXQJڡ��GHUHQ�(QWGHFNXQJHQ�
XQG�*UHQ]HQ�ZLU�DQDO\VLHUHQ�ZHUGHQ��:HU�ZHGHU�QDLY�QRFK�]\QLVFK�LVW��
ZHL¡�EHUHLWV��GDVV�PDQ�QLFKW�PLW�E¾QGLJHQ�'HফQLWLRQHQ�YRQ0ڿ�RQWDJHۀ�
UHFKQHQ�NDQQ��GLH�DQ�VLFK�XQZDKU�RGHU�ZDKUKHLWVJHWUHX�VLQG��'DV�Z¦UH�
HEHQVR�DEVXUG��DOV�ZROOH�PDQ�LQ�HLQHP�:¸UWHUEXFK�RGHU�LQ�HLQHU�*UDP�
PDWLN�GLH�:¸UWHU�RGHU�5HGHZHQGXQJHQ�VXFKHQ��GLH�GLH�:DKUKHLW�VDJHQ�
RGHU�VROFKH��GLH� O¾JHQ�� �'DV�PXVV�QLFKW�]ZDQJVO¦XফJ�KHL¡HQ��GDVV�PDQ�
GDUDXI�YHU]LFKWHQ�VROO��LP�(LQ]HOIDOO�GDV�$XVVDJHNU¦ࣕLJH�YRP�7¦XVFKHQ�
GHQ�]X�XQWHUVFKHLGHQ����'LH�6SLHOH�GHU�6LQQNRQVWUXNWLRQ�VLQG�NRPSOH[HU��
ZLH� ZLU� EHUHLWV� LP� =XVDPPHQKDQJ� GHU� ফOPLVFKHQ� $XIQDKPH� JHVHKHQ�
KDEHQ��JHZLVV��GLHVH�6SLHOH�LPSOL]LHUHQ�GLH�ফOPLVFKH�+HUDQJHKHQVZHLVH��
DEHU�DXFK�GHQ�.RQWH[W��GHU�3URGXNWLRQ�XQG�5H]HSWLRQ���GLH�$UW�XQG�:HLVH�
GHU�5HIHUHQ]��GLH�,QWHQWLRQ�GHV�)LOPV�XQG�GHQ�0RGXV�GHV�*ODXEHQV�VHLWHQV�
GHV�=XVFKDXHUVڴ���DOOHV�.ULWHULHQ��GLH�LP�$OOJHPHLQHQ�HUODXEHQ��EHVVHU�]X�
XQWHUVFKHLGHQ� ]ZLVFKHQ� GHP��ZDV�.XQVW� �DUW�� XQG�ZDV� NRUUXSW� �DUWLॳ�
FLHX[��LVW��ZDV�%HGHXWXQJ�LQ�VLFK�WU¦JW�XQG�ZDV�GLHVH�YHUI¦OVFKW�

(LQH� GRNXPHQWDULVFKH� 5HLKH� ZLH� GLH� ,1$�3URGXNWLRQ� 3ࣰࣲ࣯࣮࣡ࣧ࣡ࣤ࣡��
࣬ࣥࣳ� ࣰࣲ࣯ࣶ࣯ࣩࣵࣳ�ࣤࣥ� �࣭ࣩࣥࣧ࣡ڧ࣬ �3URSDJDQGD��'LH�0DFKW�GHU�%LOGHU�� ������ YRQ�
3LHUUH�%HXFKRW��)UDQ©RLV�3RUFLOH�XQG�3KLOLSSH�&ROLQ��EULQJW��REZRKO� VLH�
HLQH� DX¡HUJHZ¸KQOLFKH� .RPSLODWLRQ� YRQ� $XV]¾JHQ� DXV� 3URSDJDQGDফO�
PHQ� ELHWHW�� GD]X� HLQH� XQ]XUHLFKHQGH�XQG� VFKOHFKW� SODW]LHUWH�.ULWLN� DQ��
GLHVH� EHJQ¾JW� VLFK�� GLH� 7DWVDFKH� ��ۀDQ]XSUDQJHUQڿ GDVV� KLHU� LQV]HQLHUW�
ZRUGHQ�LVW��ZR�ZLU�GRFK�JHVHKHQ�KDEHQ��)UDJH������GDVV�)LOPHQ�]ZDQJV�
O¦XফJ�,QV]HQLHUHQ�EHGHXWHW��IUDJW�VLFK�QXU��YRQ�ZHOFKHP�6WDQGSXQNW�DXV���
m$EHU�DOOHLQ�GLH�VLPSOH�7DWVDFKH�]X�ফOPHQ��̧ পQHW�GDV�QLFKW�7¾U�XQG�7RU�]X�
MHJOLFKHU�0DQLSXODWLRQ"}��EHNODJW�GHU�GHP�5HODWLYLVPXV�YHUIDOOHQH�.RP�
PHQWDU��GHP�PDQ�DQWZRUWHQ�N¸QQWH��GDVV�HV�GDQQ�DXFK�EHVVHU�Z¦UH��]X�
VFKZHLJHQ���%HL�GLHVHP�6NHSWL]LVPXV�KDQGHOW�HV�VLFK�QXU�XP�HQࣖ¦XVFK�
WHQ�2EMHNWLYLVPXV��GLH�.HKUVHLWH�GHV�,GHDOV�GHU��XQP¸JOLFKHQ���EHUHLQ�
VWLPPXQJ�YRQ�%LOG�XQG�5HDOHP��:LHGHUKROHQ�ZLU� HV�� -HGH�PHQVFKOLFKH�
5HSU¦VHQWDWLRQ�.RPPXQLNDWLRQ� LVW� HLQH� %HGHXWXQJVSURGXNWLRQ� PLW�
WHOV�GHU�0DQLSXODWLRQ�YRQ�=HLFKHQ��XQG�KLHU�EHJLQQW�GLH�NULWLVFKH�$XV�
HLQDQGHUVHW]XQJ�� DQVWDࣖ� GRUW� DXI]XK¸UHQ� �ڡ DXV� (Qࣖ¦XVFKXQJ�GDU¾EHU��
GDVV�VLFK�GLH�:DKUKHLW�PLWQLFKWHQ�JDQ]�XQYHUK¾OOW�RপHQEDUW��,P�1DPHQ�
HLQHU� XQP¸JOLFKHQ� �ۀ2EMHNWLYLW¦Wڿ ZHUGHQ� DOOH� )LOPH� LQ� GHQVHOEHQ� .RUE�
GHU� YHUORUHQHQ� ,OOXVLRQHQ� JHSDFNW� XQG�ZHGHU� HLQH�:HUNDQDO\VH� XQWHU�
QRPPHQ�QRFK�GHU�)LOPJHVFKLFKWH�*HUHFKWLJNHLW�DQJHWDQ�� ,Q�GLHVHU�SUR�
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EOHPDWLVFKHQ�6LWXDWLRQ�VXFKW�GDV�.RQ]HSW�YRQ�0࣮࣯࣮ࣥࣳࣧࣥࣳ�ࣥࣴ�࣭ࣥࣳࣳ࣡ࣧࣥࣳ�
�/¾JHQ�XQG�%RWVFKD࢕HQ��7HLO���GHU�6HULH�3ࣰࣲ࣯࣮࣡ࣧ࣡ࣤ࣡��)RUPHQ�GHU�0LVH�
HQ�VFªQH�� GLH� DQ� VLFK� �ۀSURSDJDQGLVWLVFKڿ Z¦UHQ�� DXVফQGLJ� ]X� PDFKHQ�
VRZLH�DQ]XSUDQJHUQ�XQG�PDFKW�GDEHL�OHW]WHQGOLFK��ZDV�HV�]X�NULWLVLHUHQ�
YRUJLEW��*HJHQSURSDJDQGD�LQ�QLFKW�NULWLVLHUWHQ�)RUPHQ�GHU�3URSDJDQGD��
%HLVSLHOVZHLVH�HLQ�$XVVFKQLࣖ�DXV�(࣮ࣩ࣭ࣴࣵࣳ࣡ࣳ��(࣮ࣩ࣭ࣴࣨࣵࣳ࣡ࣳࣵࣳ���������GHP�
HUVWHQ� 7RQফOP� YRQ�']LJD�9HUWRY�� GHU� GLH� .LUFKH� LQV� /¦FKHUOLFKH� ]LHKW��
XP�VLH�GXUFK�GHQ�YRQ�GHQڿ�EHIUHLWHQ�0ۀDVVHQ�HQWKXVLDVWLVFK�JHIHLHUWHQ�
$XIVWLHJ�GHV�URWHQ�6WHUQV�]X�HUVHW]HQ��'HU�.RPPHQWDU�GHV�)LOPV�3ࣰࣲ࣯࣡ࣼ
࣮ࣧ࣡ࣤ࣡��GHU�GLH�2ULJLQDOVWLPPH�DXV�GHP�2প�¾EHUODJHUW��RKQH�VLH�MHPDOV�
]X�¾EHUVHW]HQ�� SU¦VHQWLHUW� XQV�GLHVHQ�)LOP�DOV� HLQ�mDQWLNOHULNDOHV�3DP�
SKOHW�� LQ� GHP�KHXWH� QRFK� GLH� 6RZMHWV� HLQH�0XVWHUVDPPOXQJ� YRQ� NODV�
VLVFKHQ�ফOPSURSDJDQGLVWLVFKHQ�9HUIDKUHQVZHLVHQ� VHKHQ�� VHL� HV�� XP�GLH�
0DVVHQ�]X�EHJHLVWHUQ�RGHU�MHPDQGHQ�]X�YHUXQJOLPSIHQ}��$EHU�ZHU�VLQG�
mGLH�6RZMHWV}��ZHQQ�QLFKW� MHQHU�7\S�HLQHU�XQZDQGHOEDUHQ�(LQKHLW��GHQ�
GLH�3URSDJDQGDGLVNXUVH� HUVW� VFKDপHQ"�8QG�KLHU�ZHUGHQ�mGLH�6RZMHWV}�
HQ�EORF�]X�+LOIH�JHUXIHQ��XP�XQV�]X�YHUJHZLVVHUQ��GDVV�VLH�VHOEVW�LQ�GHQ�
%LOGHUQ�VHKHQ��ZDV�PDQ�XQV�PLW� LKQHQ�]HLJHQ�ZLOO��8QG�GHP�.RPPHQ�
WDWRU�REOLHJW�HV��XQV�DQKDQG�GHU�HপHNWYROOHQ�(LQVWHOOXQJHQ�9HUWRYV��GLH�
VRJHQDQQWHQ�NDQRQLVFKHQ�)LJXUHQ�GHU�3URSDJDQGD�DXI]X]¦KOHQ��m�UK\WK�
PLVFKH�0RQWDJH�>�9@ڴHU]HUUXQJ�GHV�7RQV�>ڴ@�VFKU¦JH�.DGULHUXQJ�>ڴ@�
9HUVSRࣖXQJ� GXUFK� GLH� 0XVLN� �@ڴ< )UDJPHQWDULVLHUXQJ� GHU� %LOGHU� �@ڴ<
&UHVFHQGR�DXI�GHU�%LOG��7RQ�(EHQH�>�0@ڴHKUIDFKEHOLFKWXQJ�>�5@ڴ¾FN�
Z¦UWVODXI�GHV�)LOPV�>ڴ@�*HJHQVFKXVV�KLPPHOZ¦UWV�LP�*ODXEHQ�DQ�HLQH�
EHVVHUH�=XNXQࣕ}��*DQ]�RপHQVLFKWOLFK�O¦Xࣕ�KLHU�HWZDV�IDOVFK��1LFKW�GDVV�
GHU�)LOP�YRQ�9HUWRY�DOV�NRPPXQLVWLVFKHV�3DPSKOHW�¾EHU�DOOH�.ULWLN�HUKD�
EHQ�Z¦UH��DEHU�PDQ�NDQQ� LKQ�QLFKW�DQDO\VLHUHQ�� LQGHP�PDQ�EHKDXSWHW��
GDVV�GLHVH�(LQVWHOOXQJHQ�GDV�9RNDEXODU�GHU�)LOPSURSDJDQGD�GDUVWHOOHQ��
ZHLO� HLQ� VROFKHV�9RNDEXODU� HLQIDFK�QLFKW� H[LVWLHUW�� VR�ZHQLJ�ZLH� HV� HLQ�
:¸UWHUEXFK�GHU�LUUHI¾KUHQGHQ�:¸UWHU�JLEW��)¾U�MHGHV�]LWLHUWH�9HUIDKUHQ��
GDV�H[HPSODULVFK�I¾U�3URSDJDQGD��ZHOFKH�HLJHQWOLFK"��VWHKW��N¸QQWH�PDQ�
HLQH�DQGHUH�XQG�VRJDU�HQWJHJHQJHVHW]WH�9HUZHQGXQJVZHLVH� LQ�DQGHUHQ�
)LOPHQ�DQI¾KUHQ��(LQH�)RUP�GHU�SURSDJDQGLVWLVFKHQ�.DGULHUXQJ�DQ�VLFK�
JLEW�HV�QLFKW��HLQH�VROFKH�6WLOফJXU�NDQQ�QXU�LP�5DKPHQ�HLQHV�'LVNXUVHV�
XQG�HLQHV�*HEUDXFKV��GXUFK�GLH�.HࣖH�GHU�,QWHUSUHWLHUHQGHQ�ڿ�H[LVWLHUHQۀ��
G��K��%HGHXWXQJ� JHZLQQHQ�� XP� MHQHQ� 6LQQ� DQ]XQHKPHQ�� GHQ� HV� ]X� YHU�
PLࣖHOQ�JLOW��:HQQ�HV� VLFKHUOLFK�K¦XফJ�YRUNRPPHQGH�XQG�EHVWLPPEDUH�
9HUIDKUHQVZHLVHQ� JLEW�� VR� H[LVWLHUW� GRFK� NHLQ� .DWDORJ� GHU� )RUPHQ� YRQ�
'(5�3URSDJDQGD��DEHU�HV�JLEW�V\PEROLVFKH�)LJXUHQ��GLH�MH�QDFK�(SRFKH��
2UW�XQG�,GHRORJLH�GLপHULHUHQ�XQG�GHUHQ�$QDO\VH�PDQ�VLFK�QLFKW�HUVSDUHQ�
NDQQ��(V�JLEW�GDU¾EHU�KLQDXV�NHLQHQ�%HZHLV�GXUFK�GDV�%LOGڡ��ZHGHU�I¾U�
GLH�JXWH�QRFK�I¾U�GLH�VFKOHFKWH�6DFKH��6HOEVW�GHU�EHU¾KPWH�JORULফ]LHUHQGH�
*HJHQVFKXVV�DXV�8QWHUVLFKWڡ��GHU�JOHLFKZRKO�DXI�QDW¾UOLFKH��LQ�XQVHUHU�
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6FKZHUNUDࣕ� YHUDQNHUWH� 3DUDPHWHU� ZLH� �KRFKڿ �� WLHIۀ�� �LPPHO+ڿ �� +¸OOHۀ�
VHW]Wڡ��ফQGHW�LQ�GHU�)LOPJHVFKLFKWH�]DKOUHLFKH�*HJHQEHLVSLHOH��6R�ZLUG�LQ�
HLQHU�$XIVLFKW�GLH�0DFKW�YRQ�.DQH�JH]HLJW��ZLH�HU�DXI�DP�%RGHQ�KHUXP�
OLHJHQGHQ�=HLWXQJHQ�VWHKW��Z¦KUHQG�GLH�(LQVWHOOXQJHQ�DXV�GHU�8QWHUVLFKW�
LKQ�YLHOPHKU�GXUFK�GLH�'HFNH�GHV�5DXPV�IDVW�HUGU¾FNW�HUVFKHLQHQ�ODVVHQ��
:DV�GLH�8QWHUVLFKWDXIQDKPHQ�YRQ�0�6ࣴ࣡ࣤࣴ�ࣣࣳࣵࣨࣴ�ࣩ࣮࣮ࣥࣥ�0࣮ࣩࣥ)�ڡ�ओࣲࣼ
ࣲࣤࣥ��������DQJHKW��¦KQHOQ�GLH�)LJXUHQ�YLHO�PHKU�*R\DV�*HVWDOWHQ�DOV�GHQ�
��YRQ�/HQL�5LHIHQVWDKO�RGHU�GHQ�,NRQHQ�GHU�VRZMHWLVFKHQۀ�EHUPHQVFKHQڿ
6WDFKDQRZ�%HZHJXQJ����� (EHQVR�ZHQLJ�ZLH� HLQ]HOQH�:¸UWHU� JHEHQ� GLH�
(LQVWHOOXQJHQ�SUHLV��RE�VLH�HWZDV�:DKUHV�RGHU�)DOVFKHV�DXVVDJHQ��XQG�GLH�
(LQVWHOOXQJVIROJHQ�VLQG��HEHQVR�ZLH�GLH�VSUDFKOLFKHQ��X¡HUXQJHQ��QXU�LP�
JHVFKLFKWOLFKHQ�=XVDPPHQKDQJ�GHU� WKHRUHWLVFKHQ�XQG�SUDNWLVFKH�.RQ�
WH[WH�LKUHU�3URGXNWLRQ�XQG�XQVHUHU�5H]HSWLRQ�YHUVWHKEDU�

(LQ� M¾QJHUHV�XQG�SROHPLVFKHV�%HLVSLHO� LOOXVWULHUW�HEHQ�GLHVHQ� ,UUWXP��
GHU�GDULQ�EHVWHKW�]X�JODXEHQ��HV�J¦EH�WRWDOLW¦UH��SURSDJDQGLVWLVFKH��XQG�
OLEHUW¦UH��NUHDWLYH��)RUPHQ�DQ�VLFK��$QJHVLFKWV�GHV�)LOPV�'ࣲࣩ࣮࣡ࣷࣳ�$ࣰ࣬ࣼ
ࣲ࣭ࣴ࣡ࣵ��������YRQ�+XEHUW�6DXSHU�HUNO¦UW�GHU�.ULWLNHU�-HDQ�/RXLV�&RPROOL��
GDVV�GLHV�HLQ�3URSDJDQGDফOPڡ��ZHQQJOHLFK�DXFK�HLQ�IDV]LQLHUHQGHUڡ��VHL��
ZHLO�HU�GHP�6SLHO�PLW�GHP�+RUV�FKDPS�NHLQHQ�5DXP�JHEH�����:LH�&RPROOL�
ELQ� LFK�GHU�0HLQXQJ��GDVV�JDQ]�DOOJHPHLQ�GDV�+RUV�FKDPS�GDV�7RU�]XU�
)UHLKHLW�I¾U�GLH�%HZHJXQJ�GHU�6FKDXVSLHOHU�XQG�I¾U�GLH�5HবH[LRQHQ�GHV�
=XVFKDXHUV�LVW��$EHU�LP�*HJHQVDW]�]X�&RPROOL�GHQNH�LFK�QLFKW��GDVV�GLHV�
HLQ�DEVROXWHV�'RJPD�XQG�HLQ�KLQUHLFKHQGHV�.ULWHULXP�LVW��XP�HLQHQ�)LOP�
DOV�SURSDJDQGLVWLVFK�DE]XTXDOLফ]LHUHQ��8QG�GLHV�DXV�]ZHL�*U¾QGHQ��=XP�
HLQHQ�JLEW�HV�NHLQH�HLQGHXWLJH�(QWVSUHFKXQJ�]ZLVFKHQ�HLQHU�6WLOফJXU�XQG�
HLQHU�NRQNUHWHQ�%HGHXWXQJ��GLHVH�K¦QJW�HEHQVR�YRQ�GHU�0RQWDJH��GHP�
.RQWH[W��GHU�0RGDOLVLHUXQJ��GHP�6SLHO�PLW�GHP�=XVFKDXHU�XQG�VHLQHP�
HUIRUGHUOLFKHQ�9HUWUDXHQ�DE��=XP�DQGHUHQ� OLHIHUW�GLH�¦VWKHWLVFKH�(UফQ�
GXQJVJDEH� �ڡ JO¾FNOLFKHUZHLVH� �ڡ UHLFKOLFK� �EHUUDVFKXQJHQ� XQG� .HKUW�
ZHQGXQJHQ��6R�]ZLQJW�'ࣲࣩ࣮࣡ࣷࣳ�$ࣰࣲ࣭࣬ࣴ࣡ࣵ��HLQ�GH]LGLHUW�HUVFKUHFNHQGHU�
'RNXPHQWDUফOP� ¾EHU� �GHQڿ ¸NRQRPLVFKHQ� +RUURUۀ� �ZLH� HU� VLFK� LQ� GHU�
)LVFKHUHL�,QGXVWULH� 7DQVDQLDV� NRQ]HQWULHUW�� EHZXVVW� GLH� 3URWDJRQLVWHQ�
XQG�=XVFKDXHU� LQ�HLQH�EHNOHPPHQGH� IDFH�WR�IDFH�3RVLWLRQڡ��RKQH�$XV�
ZHLFKP¸JOLFKNHLW��RKQH�+RUV�FKDPSڴ��JHQDX�VR�ZLH�]��%��LP�)LOP�3ࣰࣩ࣮ࣥࣥࣧ�
7࣯࣭��������YRQ�0LFKDHO�3RZHOO��)UDJH������6HOEVW�ZHQQ�HV�NHLQHQ�HLQ]LJHQ�

����$�G�����'LH�6WDFKDQRZ�%HZHJXQJ�ZDU�HLQH� VRZMHWLVFKH�.DPSDJQH�]XU�6WHLJHUXQJ�GHU�
$UEHLWVSURGXNWLYLW¦W��EHQDQQW�QDFK�$��*��6WDFKDQRZ��GHU�DP�������������LQ�HLQHU�6FKLFKW�
����7RQQHQ�.RKOH�I¸UGHUWH�XQG�GDPLW�GLH�$UEHLWVQRUP����7RQQHQ��XP���������¾EHUHU�
I¾OOWH��$OV�SURNODPLHUWHUڿ�+HOG�GHU�$UEHLWۀ�ZXUGH�HU�]X�HLQHU�SU¦JHQGHQ�,NRQH�GHV�6R]LD�
OLVWLVFKHQ� 5HDOLVPXV�� 9JO�� +DQV�-RDFKLP� 7RUNH��+LVWRULVFKHV� /H[LNRQ� GHU� 6RZMHWXQLRQ��
��������ELV�������0¾QFKHQ��&�+��%HFN�������6������

����9JO��-HDQ�/RXLV�&RPROOL��)LQ�GX�KRUV�FKDPS"�,Q��,PDJHV�GRFXPHQWDLUHV��1U���������3DULV��
������6��������
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3URSDJDQGDফOP�J¦EH��GHU�VLFK�]X�HLQHP�+RUV�FKDPS�KLQ�¸পQHQ�Z¾UGH�
�ZDV�QRFK�]X�¾EHUSU¾IHQ�LVW���Z¾UGH�GDV�QLFKW�EHGHXWHQ��GDVV�HLQ�)LOP��
GHU�H[SOL]LW�GDV�+RUV�FKDPS�DXVVFKOLH¡W��HLQ�3URSDJDQGDফOP�LVW���*HQDX�
VR� ZLH� GHU� GRFXPHQWHXU�PRFNXPHQWDU\� LQ� )RUP� GHV� 7URPSH�OڧĕLO�� GHU�
DXVGU¾FNOLFK�W¦XVFKW��XP�]X�HQW�W¦XVFKHQ��QLFKW�IDOVFK�LP�6LQQH�EHWU¾JH�
ULVFKHU�3URSDJDQGD�LVW��)UDJH�����

1XQ� LVW� QDFKYROO]LHKEDU�� GDVV� MHGH� 0RQWDJH� VHKU� ZRKO� HLQH� 0DQL�
SXODWLRQ� LVW� XQG� ]ZDU� LP� 6LQQH� HLQHU� %HGHXWXQJVSURGXNWLRQ� ¾EHU� GDV�
=XVDPPHQZLUNHQ�YRQ�%LOGHUQ�XQG�7¸QHQ��DEHU�GDVV�GLH�0RQWDJH�QLFKW�
QRWZHQGLJHUZHLVH�HLQH�0DQLSXODWLRQ�LP�6LQQH�YRQ�3URSDJDQGD�RGHU�GHV�
0LVVEUDXFKV�YRQ�9HUWUDXHQ�LVW��6WHOOHQ�ZLU�DOVR�GLH�)UDJH�XPJHNHKUW��:DV�
LVW�HLQH�DQJHPHVVHQH�0RQWDJH��XQ�PRQWDJH�MXVWH�"����8QG��,VW�QLFKW�MHGH�
0RQWDJH�ZLOON¾UOLFK"

����$�G�����$QVSLHOXQJ�DXI�-HDQ�/XF�*RGDUGV�EHU¾KPWHV�'LNWXP��m&ڧHVW�QڧHVW�SDV�XQH�LPDJH�
MXVWH��FڧHVW�MXVWH�XQH�LPDJH}��IRUPXOLHUW�DOV�6FKULࣕWLWHO�LQ�/ࣥ�9࣮ࣥࣴ�ࣤࣴࣳ)ڧ��2ࣩ࣮ࣳࣴࣷࣤ��������
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dVYYXÙ_YVPU,

'LH� HQWVFKHLGHQGH� )UDJH� QDFK� GHP�ZLOON¾UOLFKHQ� &KDUDNWHU� GHU�0RQ�
WDJH�VFKOLH¡W�XQPLࣖHOEDU�DQ�GLH�)UDJH�QDFK�GHU0ڿ�DQLSXODWLRQۀ�DQ��XQG�
ZLH�GLHVH�HUVFKOLH¡W�VLH�VLFK�LQ�LKUHP�JDQ]HQ�6LQQ�HUVW�LQ�%H]XJ�DXI�GHQ�
'RNXPHQWDUফOP��/¦VVW� VLFK�PLW�%LOGHUQ��PLW�GHU�0RQWDJH�YRQ�$XIQDK�
PHQ� %HOLHELJHV� RGHU� ]XPLQGHVW� GDV�� ZDV� PDQ� ZLOO�� DXVGU¾FNHQ"� (LQH�
ODQGO¦XফJH�0HLQXQJ�EHVDJWڿ��MD��PDQ�N¸QQH�PLW�%LOGHUQ�DOOHV�XQG�QLFKWV�
DXVVDJHQۀ��HQWVSUHFKHQG�P¾VVH�PDQ�VLFK�YRU�MHJOLFKHQ�0RQWDJHQ�K¾WHQ��
ZHLO� VLH� 7¦XVFKXQJVPDQ¸YHU� VHLHQ�� 'LHV� LVW� HLQ� ZHLVHU� *UXQGVDW]�� GHU�
ORJLVFKHUZHLVH�HWZDV�PHKU�:DFKVDPNHLW�XQG�VRJDU�'LVWDQ]�JHJHQ¾EHU�
GHQ�79�5HSRUWDJHQ�LPSOL]LHUHQ�VROOWH��0DQ�PXVV�MHGRFK�]ZHL�(LQVFKU¦Q�
NXQJHQ�KLQVLFKWOLFK�GLHVHU�+DOWXQJ�PDFKHQ��=XP�HLQHQ�HUJLEWڡ��ZLH�ZLU�
VFKRQ�JHVHKHQ�KDEHQ��)UDJH����ڡ��GLHVHU�=ZHLIHO�¾EHUKDXSW�NHLQHQ�6LQQ�
DQJHVLFKWV�GHU�)LNWLRQ��HU�EH]LHKW�VLFK�QXU�DXI�0RQWDJHQ�PLW�GRNXPHQ�
WDULVFKHP�$QVSUXFK��=XP�DQGHUHQ�LVW�GLHVHڿ�%HOLHELJNHLWۀ�QLFKW�ZLUNOLFK�
EHOLHELJ��HV�LVW�YLHOPHKUڿ�HWZDVۀ��ZDV�GLH�%LOGHU�¾EHU�GLH�0RQWDJH�DXVGU¾�
FNHQ�VROOHQ��HLQH�0RQWDJH�DOVR��GLH�ZHLW�GDYRQ�HQWIHUQW�LVW��ZLOON¾UOLFK�]X�
VHLQ��VRQGHUQ�YLHOPHKU�YRQ�HLQHU��VFKOHFKWHQ��$EVLFKW�EHVWLPPW�LVWڡ��Q¦P�
OLFK�GHU��HWZDV�JODXEKDࣕ�]X�PDFKHQ��ZDV�QLFKW�ZLUNOLFK�LQ�GHQ�%LOGHUQ�
VWHFNW��(V�JLQJH�GDUXP��HLQH�YRUJHIDVVWH�,GHH�]Xڿ�SURSDJLHUHQۀ��HLQ�9RU�
XUWHLO��HLQH�,GHRORJLH�RGHU�HLQH�%HWU¾JHUHL��LQGHP�PDQ�VLH�JHZLVVHUPD¡HQ�
GXUFK�GLH�DQJHEOLFKH�(YLGHQ]�GHV�YLVXHOOHQ�'LVNXUVHV�EHJODXELJW��'DEHL�
KDQGHOW�HV�VLFK�XP�GDV��ZDV�PDQ�JHPHLQKLQ��EHZXVVWH�RGHU�XQEHZXVVWH��
��RGHU�DXFK�)¦OVFKXQJ�QHQQW��6RYLHO�QXU��XP�]X�XQWHUVWUHLۀ3URSDJDQGDڿ
FKHQ��GDVV��ZHQQ� VFKRQ�:LOON¾U� LP�6SLHO� LVW�� HV� VLFK�QLFKW�XP� ��ۀXIDOO=ڿ
VRQGHUQ�XP�HLQH�(QWVFKHLGXQJ�KDQGHOW�

6LFKHUOLFK�NDQQ�PDQ�GXUFK�GLH�0RQWDJH�GLH�%HGHXWXQJ�YRQ�$XIQDK�
PHQ�YHUNHKUHQ�RGHU�HQWVWHOOHQ��DEHU�QLFKW�LQ�EHOLHELJHU�:HLVH��$OV�%HOHJ�
GLHQW�PLU�HLQH�/HNWLRQ��GLH�HLQHU�GHU�JUR¡HQ�UXVVLVFKHQ�(UফQGHU�GHU�0RQ�
WDJH��/HZ�.XOHVFKRZ�������JDE��m0LW�(LQVWHOOXQJHQ�YRQ�VLFK�ZHLW�¸পQHQ�
GHQ� )HQVWHUQ��PLW� VLFK� GRUW� HLQফQGHQGHQ�0HQVFKHQ�� HLQHP�.DYDOOHULH�
WUXSS��VLFK�GU¦QJHOQGHQ�.LQGHUQ��PLW�HLQHQ�6WDXGDPP�GXUFKEUHFKHQGHQ�
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:DVVHUVWU¸PHQ��LP�6WHFKVFKULࣖ�PDUVFKLHUHQGHQ�,QIDQWHULVWHQ�NDQQ�PDQ�
HEHQVR�JXW�GDV�(LQZHLKXQJVIHVW�HLQHV�(OHNWUL]LW¦WVZHUNHV�]HLJHQ�ZLH�GLH�
%HVHW]XQJ�HLQHU�IULHGOLFKHQ�6WDGW�GXUFK�HLQH�IHLQGOLFKH�$UPHH�}����

$QO¦VVOLFK�HLQHV�7KHPHQDEHQGV� I¾U�$57(�]X�)ࣩ࣭࣬�࣮ࣵࣤ�)ँࣣ࣮࣬ࣳࣨࣵࣧ����
KDEH�LFK��XQWHUVW¾W]W�YRQ�HLQHU�&XࣖHULQ��GHQ�9HUVXFK�XQWHUQRPPHQ��GLH�
YRQ�.XOHVFKRZ�YRUJHVWHOOWH�$XIJDEH�]X�UHNRQVWUXLHUHQ��$XI�GHU�%DVLV�YRQ�
$XIQDKPHQ�� GLH� ZLU� LQ� VRZMHWLVFKHQ� $UFKLYHQ� DXVJHZ¦KOW� KDࣖHQ�� YHU�
VXFKWHQ�ZLU� GDQQ�� HLQH�9HUVLRQ� YRP�7\SXV� �ۀLQPDUVFK)ڿ XQG� HLQH�9HU�
VLRQ� YRP�7\SXV� �ۀLQZHLKXQJ)ڿ ]X� HUVWHOOHQ��1XQ� JXW�� GDV�ZDU� QLFKW� VR�
HLQIDFK�XQG�DXFK�QLFKW�EHVRQGHUV�¾EHU]HXJHQGڡ��]XPLQGHVW�QLFKW�RKQH�
.RPPHQWDU��(V�KHUUVFKW�HLQ�:LGHUVWDQG�GHV�0DWHULDOV�JHJHQ�GLH�%HGHX�
WXQJ��GLH�PDQ�LKP�DXIHUOHJHQ�ZLOO��XQG�ZHQQ�JOHLFK]HLWLJ�GDEHL�VR�JHWDQ�
ZLUG��DOV�Z¾UGH�PDQ�LKP�GLHVH�%HGHXWXQJ�HQWQHKPHQ��8QWHUVFKLHGH�GHV�
/LFKWV��GHU�7H[WXU��GHV�5K\WKPXV��GHU�.DGULHUXQJ��GHU�*HVWLN�XQG�0LPLN�
GHU�0HQVFKHQ�6ڴ�LFKHU��GLH�GLJLWDOHQ�7HFKQLNHQ�HUODXEHQ�KHXWH�MHGZHGH�
,QWHUSRODWLRQ�� DEHU� HV� EHGDUI� GHU�%HKDUUOLFKNHLW� XQG� HLQHV� ]LHOVWUHELJHQ�
:LOOHQV��GHU�NDXP�HWZDV�PLW�GHU�HLQJDQJV�HUZ¦KQWHQ� �ۀHOLHELJNHLW%ڿ ]X�
WXQ� KDW�� (V�Z¦UH� DOVR� NRUUHNWHU� ]X� EHKDXSWHQ�� GDVV� HLQH� GRNXPHQWDUL�
VFKH�0RQWDJH��RGHU�HLQH�DOV�GRNXPHQWDULVFK�GXUFKJHKHQGH��WDWV¦FKOLFK�
GLH�%LOGHU�HWZDV�=XV¦W]OLFKHV��HWZDV�$QGHUHV�RGHU�VRJDU�GDV�*HJHQWHLO�
DXVGU¾FNHQ� �RGHU� ]HLJHQ�� ODVVHQ�NDQQ��ZDV� LP�*HJHQVDW]� ]XU�6LWXDWLRQ�
LKUHU�$XIQDKPH�VWHKW�RGHU�]X�GHP��ZDV�GLH�JHফOPWHQ�3URWDJRQLVWHQ�VDJHQ�
ZROOWHQ��RGHU�DXFK�]X�GHP��ZRUDXI�GHU�$XWRU�GHU�$XIQDKPHQ�HLJHQWOLFK�
DE]LHOWH�� 'LH� /¾JH� EHJLQQW� HUVW� GDQQ�� ZHQQ�PDQ� JODXEHQ� VROO�� GDVV� HV�
LQ�GHU�IHUWLJ�PRQWLHUWHQ�'DUVWHOOXQJ�QLFKW�PHKU�RGHU�QLFKWV�$QGHUHV�]X�
VHKHQ� JLEW� DOV� GLH� XUVSU¾QJOLFKH� 6LWXDWLRQ�� 'LHVH�1HXIRUPXOLHUXQJ� GHU�
3UREOHPDWLN�PDFKW� YHUVW¦QGOLFK��GDVV�GLH�:DKUKHLW�GHU�0RQWDJH�QLFKW�
DOOHLQ�YRQ�GHU�EOLQGHQ��EHUHLQVWLPPXQJ�PLW�GHU�]X�YHUPLࣖHOQGHQ�6LWXD�
WLRQ�DEK¦QJW��VRQGHUQ�DXFK�YRQ�GHU�$UW�XQG�:HLVH��GHP�=XVFKDXHU�YHU�
VW¦QGOLFK�ZHUGHQ�]X� ODVVHQ��ZDV�GLH�0RQWDJH�GDYRQ�]HLJW�XQG�ZDUXP��
'LH�)HKOLQWHUSUHWDWLRQ�RGHU�GLH�7¦XVFKXQJ�VLQG�DOVR�QXU�HLQH�EHVWLPPWH�
+DOWXQJ�XQG�HLQH�EHVWLPPWH�.RPELQDWLRQ��DEHU�QLFKW�]ZDQJVO¦XফJ�LQ�GHU�
%DQGEUHLWH�YRQ0ڿ�RQWDJHQۀ�P¸JOLFKHU�6LQQSURGXNWLRQ��0DQ�PXVV�GHফQL�
WLY�EHJUHLIHQ��GDVV�HLQH�5H�3U¦VHQWDWLRQ��ZLH�VFKRQ�GHU�%HJULপ�DQGHXWHW��
LPPHU�PHKU� XQG� DQGHUHV� �DEHU� QLFKW� ]ZDQJVO¦XফJ�*HJHQWHLOLJHV�� ]XP�
$XVGUXFN�EULQJW�DOV�GHQ�*HJHQVWDQG�RGHU�GDV�(UHLJQLV��GLH�VLFK�SU¦VHQ�
WLHUW�KDEHQ��:HQQ�GLH�5HSU¦VHQWDWLRQ�DQI¦QJW��GLHVH�'LপHUHQ]��YRU�VLFK��
]X�YHUEHUJHQ��O¦Xࣕ�RপHQVLFKWOLFK�HWZDV�VFKLHI��,KUH�:DKUKHLW�OLHJW�QLFKW�
LQ� HLQHU� �XQHUUHLFKEDUHQ�� �EHUHLQVWLPPXQJ� PLW� GHP� XUVSU¾QJOLFKHQ�

����/HY�.RXOHFKRY��/٧$UW�GX�FLQ«PD��/DXVDQQH����KRPPHڧ�JH�Gڧ/������6������
����$�G�����9RQ�$ODLQ�-DXEHUW�XQG�)UDQ©RLV�1LQH\�JHVWDOWHWHU�7KHPHQDEHQG��GHU�DP�����-XQL�

�����DXVJHVWUDKOW�ZXUGH��
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(UHLJQLV�� VRQGHUQ� LQ� GHU� ,QWHUSUHWDWLRQ� �RE� QXQ� VWLFKKDOWLJ� RGHU� QLFKW���
GLH�VLH�GDPLW�PRQWLHUW��VLH�OLHJW�LQ�GHU��EHUSU¾IEDUNHLW��GLH�VLH�HUP¸JOLFKW�
�RGHU�DXFK�QLFKW���HEHQVR� LQ�GHU�$UW��GHP�=XVFKDXHU�GLH�6SLHOUHJHOQ�]X�
YHUPLࣖHOQ��RGHU�DXFK�QLFKW��

'DVV�HV�*UHQ]HQ�I¾U�GLH�:LOON¾U�EHL�GHU�0RQWDJH�JLEW��PDFKW�HLQ�DQGH�
UHV�%HLVSLHO�GHXWOLFK��GDV�DXV�HLQHU�'LVNXVVLRQ�¾EHU�HLQHQ�)LOP�YRQ�)UHG�
:LVHPDQ�VWDPPW��1ࣲࣥ࣡�'ࣥ࣡ࣴࣨ���������6WHOOHQ�6LH�VLFK�YRU��6LH�ফOPHQ�LP�
'LUHFW�&LQHPD�6WLO� LQ� HLQHU� SDOOLDWLY�PHGL]LQLVFKHQ� (LQULFKWXQJ�� (LQHV�
0RUJHQV� VW¾UPW� HLQHU� GHU� EHLGHQ� I¾U� GLH� $EWHLOXQJ� YHUDQWZRUWOLFKHQ�
��LQ�GDV�=LPPHU�HLQHV�3DWLHQWHQ�XQG�I¦QJW�DQ��MHGHQ�DQ]XEU¾OOHQۀKHIV&ڿ�
6FKZHVWHU�� GLHQVWKDEHQGHQ�$U]W�� %HVXFKHU�� HV� IHKOWH� QXU� QRFK�� GDVV� HU�
VLFK�DXFK�GHQ�3DWLHQWHQ�YRUNQ¸Sࣕ��6LH�YHUI¾JHQ�¾EHU�HLQH�VSHNWDNXO¦UH�
6HTXHQ]��GLH�GHQ9ڿ�RUWHLOۀ�KDW��HLQ�JHZLVVHV�SRSXO¦UHV�9RUXUWHLO�JHJHQ�GLH�
DUURJDQWHQ�XQG�LQKXPDQHQڿ�*¸ࣖHU�LQ�:HL¡ۀ�]X�XQWHUPDXHUQ��:HQQ�6LH�
I¾U�HLQH�5HSRUWDJHUHLKH�LP�3ULYDWIHUQVHKHQ�ZLH����ࣲࣳࣵ�࣬࣡�8࣮ࣥ�DUEHLWHQ�����
KDEHQ�6LH�GD�HLQLJHV�I¾U�GLH�6FKRFNVHTXHQ]�DOV�$XIPDFKHU�YRU�GHP�9RU�
VSDQQ��:HQQ�6LHڡ��ZLH�MHGHU�'RNXPHQWDUফOPHU�PLW�6HOEVWDFKWXQJڡ��PLW�
ODQJHP�$WHP�ফOPHQ��VLQG�GLH�'LQJH�HLQ�ZHQLJ�NRPSOL]LHUWHU�XQG�6NUX�
SHOQ�DXVJHVHW]W��DEHU�GLH�2SWLRQHQ�GHU�0RQWDJH�VLQG� OHW]WOLFK�]LHPOLFK�
HLQGHXWLJ��(QWZHGHU�KDEHQ�6LH� IHVWVWHOOHQ�N¸QQHQ��GDVV�GLHVHU�$U]W�VLFK�
Rࣕ�LQ�GLHVHU�:HLVH�DXপ¾KUW��GDQQ�N¸QQHQ�6LH�GLH�6HTXHQ]�VR�PRQWLHUHQ��
GDVV�VLH�UHSU¦VHQWDWLY�ZLUNW��ZREHL�VLH�DQ�GHQ�$QIDQJ�GHV�)LOPV�]X�VWHOOHQ��
]LHPOLFK�UHL¡HULVFK�Z¦UH���2GHU�DEHU�6LH�KDEHQ�EHREDFKWHW��GDVV�MHQVHLWV�
GLHVHV�XQDQJHEUDFKWHQ�$XVEUXFKV� HV� VLFK�KLHU�XP�HLQHQ� I¾U� VHLQH�'LD�
JQRVHQ�XQG� I¾U�GLH�9HUWHLGLJXQJ� VHLQHU�(LQULFKWXQJ� UHVSHNWLHUWHQ�&KHI�
KDQGHOW��LQ�GLHVHP�)DOO�N¸QQHQ�VLH�GLHڿ�VSHNWDNXO¦UH�6ۀHTXHQ]�PRQWLHUHQ��
DEHU�DXVEDODQFLHUW�GXUFK�6]HQHQ��GLH�LKP�*HUHFKWLJNHLW�ZLGHUIDKUHQ�ODV�
VHQ��2GHU�DEHU�6LH�PHLQHQ��GDVV�ZHGHU�GLH�3HUVRQ�QRFK�GLH�6LWXDWLRQ�YLHO�
¾EHU� LKU�7KHPD��GDV�)XQNWLRQLHUHQ�GHU�SDOOLDWLY�PHGL]LQLVFKHQ�'LHQVWH��
DXVVDJHQ��GDQQ�YHUZHQGHQ�6LH�GLHVH�6HTXHQ]�¾EHUKDXSW�QLFKW��'DV�KHL¡W��
GDVV�LP�8QWHUVFKLHG�]XP�3ULYDWVHQGHU�7)��,KUH�0RQWDJH�(QWVFKHLGXQJHQ�
QLFKW�DOV�HLQ]LJHV�.ULWHULXP�GDV�6SHNWDNXO¦UH�XQG�GDV�9RUXUWHLO�K¦ࣖHQ��
6LH� ZHUGHQ� HLQHUVHLWV� GDYRQ� DEK¦QJHQ�� ZLH� PDQ� GHU� .RPSOH[LW¦W� GHU�
%H]LHKXQJHQ� LQ�GHU�JHফOPWHQ�(LQULFKWXQJ�5HFKQXQJ�WU¦JW��DQGHUHUVHLWV�
VLQG�VLH�DEK¦QJLJ�YRQ�GHU�%H]LHKXQJ�]ZLVFKHQ�GHP��ZDV�6LH�YRU�2UW�EHRE�
DFKWHW�KDEHQ��GHP��ZDV�6LH�JHফOPW�KDEHQ��XQG�GHQ�.RQQRWDWLRQHQ��GLH�
GLH�0RQWDJH�KHUYRUUXIHQ�NDQQ��:LVHPDQ�HUNO¦UW� VHKU�JXW�GHQ�]XJOHLFK�
IUHLHQ�ZLH�YHUSবLFKWHQGHQ�3UR]HVV��GHQ�GLH�NUHDWLYH�0RQWDJH�HLQHV�'RNX�

����$�G��������ࣲࣳࣵ�࣬࣡�8࣮ࣥ�ZDU�HLQH�5HSRUWDJH�5HLKH�LPڧ����)RUPDW��GLH��YRQ�-HDQ�%HUWROLQR�
HQWZLFNHOW�XQG�PRGHULHUW�� LP� IUDQ]¸VLVFKHQ�3ULYDWVHQGHU�7)��YRQ��������ڡ�� LP�6S¦W�
$EHQGSURJUDPP�OLHI�� ,KUHQ�3XEOLNXPVHUIROJ�YHUGDQNWH�VLH�K¦XফJ�UHL¡HULVFKHQ�7KHPHQ�
XQG�GHUHQ�YR\HXULVWLVFKHU�3U¦VHQWDWLRQ�
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PHQWDUফOPV� GDUVWHOOW�� m6LH� VWHOOHQ� HLQH� %H]LHKXQJ� ]ZLVFKHQ� GHU� UHDOHQ�
=HLW� XQG� GHU� JHফOPWHQ� RGHU�PRQWLHUWHQ�=HLW� KHU�� XQG� 6LH� HUVWHOOHQ� GLH�
5HLKHQIROJH�GHU�6HTXHQ]HQ�XQG�VDJHQ�VLFK��GDVV�VLH�DXIHLQDQGHU�EH]RJHQ�
HUVFKHLQHQ��Z¦KUHQG� VLH� GRFK� WDWV¦FKOLFK� NHLQH�%H]LHKXQJ��ZHGHU� HLQH�
]HLWOLFKH�QRFK�U¦XPOLFKH��]XHLQDQGHU�KDEHQ��6LH�VLQG�LP�%HJULপ��PLW�GRNX�
PHQWDULVFKHP�0DWHULDO�HLQH�)LNWLRQ�]X�VFKDপHQ��9LHOOHLFKW�VLQG�GLH�'LQJH��
GLH�UHODWLRQDO�PLWHLQDQGHU�YHUEXQGHQ�HUVFKHLQHQ��QXU�LQ�,KUHP�.RSI�YHU�
NQ¾Sࣕ��8QG�GHU�(UIROJ�GHV�)LOPV�K¦QJW�YRQ�VHLQHU�XPIDVVHQGHQ�)¦KLJNHLW�
DE��GLH�,OOXVLRQ�]X�HU]HXJHQ��GDVV�GLHVH�(UHLJQLVVH�WDWV¦FKOLFK�PLWHLQDQGHU�
YHUEXQGHQ�VLQG��$EHU�GHU�)LOP�NDQQ�GLHVH�,OOXVLRQ�QXU�HU]HXJHQ��ZHQQ�GHU�
3UR]HVV��GHU�6LH�]X�GLHVHP�*HGDQNHQVFKOXVV�JHI¾KUW�KDW��GDVV�HV�WDWV¦FK�
OLFK�%H]LHKXQJHQ�JLEWڡ��ZHQQ�DOVR�GLHVHU�3UR]HVV�HLQH�JHZLVVH�*¾OWLJNHLW�
DXI�GHU�(EHQH�GHU�HQGJ¾OWLJHQ�)RUP�GHV�)LOPV�]X�KDEHQ�VFKHLQW�}����'LHVH�
SUDJPDWLVFKH�$QDO\VH�VFKOLH¡W�DQ�GDV�%HLVSLHO�YRQ�:LOOLDP�-DPHV�¾EHU�
GLH�.HU]H�DQ��)UDJH������0DQ�KDW�LPPHU�GLH�:DKO�]ZLVFKHQ�]DKOUHLFKHQ�
9DULDQWHQ��GLH�'LQJH��RGHU� LKUH�%LOGHU�� LQ�%H]LHKXQJ�]X�VHW]HQ��ZHLO�VLH�
]DKOUHLFKH�9HUELQGXQJHQ�LQ�GHU�PDWHULHOOHQ�:LUNOLFKNHLW�XQG�LQ�XQVHUHQ�
.¸SIHQ�DXIZHLVHQ��$EHU�EHVWLPPWH�9DULDQWHQ�VLQG�DXVVDJHNU¦ࣕLJH�9HU�
NQDSSXQJHQ��GLH�XQV�VHKU�ZRKO�]XU�JHPHLQVDP�HUIDKUEDUHQ�:HOW�]XU¾FN�
I¾KUHQ�XQG�GLHVH�XQV�EHVVHU�EHJUHLIHQ�ODVVHQ��DQGHUH�VLQG�XQWHUKDOWVDPH��
ZLUUH�RGHU�JHI¦KUOLFK�WU¾JHULVFKH�$EVFKZHLIXQJHQ�

6FKOLH¡HQ�ZLU�PLW�HLQHP�6FKXOEHLVSLHO��GDV�]HLJW��ZLH�GLH�¦VWKHWLVFKHQ�
(QWVFKHLGXQJHQ� EH]¾JOLFK� GHU� .DGULHUXQJ�0RQWDJH� GLH� %HGHXWXQJ�
GHU� 6]HQH� EHVWLPPHQ�� XQG�ZLH� MHQH� XPJHNHKUW� EHVWLPPW� VLQG� YRQ� GHU�
HWKLVFKHQ� %H]LHKXQJ� ]ZLVFKHQ� )LOPHPDFKHU� XQG� *HফOPWHP�� ZDV� GHU�
EHU¾KPWH�6DW]� ]XP�$XVGUXFN�EULQJW�� m(LQH�.DPHUDIDKUW� LVW� HLQH�)UDJH�
GHU�0RUDO}�����(LQ�.DPHUDPDQQ�ফOPW�PHLQ�6HPLQDU�¾EHU�GHQ�'RNXPHQ�
WDUফOP�PLW�DOWHUQLHUHQGHQ�(LQVWHOOXQJHQ�DXI�GHQ�3URIHVVRU��GHU�UHGHW��XQG�
DXI�GLH�6WXGHQWHQ��XQWHU� LKQHQ� LVW�HLQHU��GHU�J¦KQW�� -H�QDFKGHP��RE�GLH�
$XIQDKPH�GHV�*¦KQHQGHQ�LQ�HLQHU�7RWDOHQ�RGHU�LQ�HLQHU�*UR¡DXIQDKPH��
LQ�HLQHU�NXU]HQ�RGHU�ODQJHQ�(LQVWHOOXQJ��LQ�HLQHU�EHLO¦XফJHQ�.DPHUDIDKUW�
RGHU� LQ� HLQHP� KHUDQIDKUHQGHQ�=RRP� HUIROJW��ZLUG�PHLQ� 6HPLQDU�PHKU�
RGHU�ZHQLJHU�ODQJZHLOLJ�HUVFKHLQHQ��6R�LVW�HEHQ�)LOP��XQG�NHLQ�ORJLVFKHU�
,PSHUDWLY��NHLQ�WHFKQLVFKHV�3DWHQWUH]HSW��NHLQH�0RQWDJHUHJHO�N¸QQWH�GLH�
VHQ�(LQGUXFN�YHUKLQGHUQ�RGHU�GLHڿ�ULFKWLJHۀ�/¸VXQJ�YRUVFKUHLEHQڡ��JDQ]�

����,UD�+DOEHUVWDGW��$Q�,QWHUYLHZ�ZLWK�)UHGHULFN�:LVHPDQ���������,Q��5LFKDUG�0��%DUVDP��+UVJ����
1RQॳFWLRQ�)LOP��7KHRU\�DQG�&ULWLFLVP��1HZ�<RUN��1<��'XࣖRQ�������6������6���ڡ��������

����$�G����� 'DV� DXI� /XF�0ROOHW� ]XU¾FNJHKHQGH�� YRQ�*RGDUG� DXIJHJULপHQH�'LNWXP�ZXUGH�
VS¦WHVWHQV�PLW�GHU�%HVSUHFKXQJ�-DFTXHV�5LYHࣖHV�YRQ�*LOOR�3RQWHFRUYRV�.ࣰ࣡ए��������]X�
HLQHP�LPPHU�ZLHGHU�LQ�.UHLVHQ�GHU�1RXYHOOH�9DJXH�EHUXIHQHQ�7RSRV��YJO��-DFTXHV�5LYHࣖH��
'H�OڧDEMHFWLRQ��,Q��/HV�&DKLHUV�GX�FLQ«PD��1U��������������6R�UHNXUULHUW�HWZD�QRFKڡ��������6
�����6HUJH�'DQH\�DXI�MHQHQ�$UWLNHO�5LYHࣖHV��XP�*UXQG]¾JH�VHLQHV�HLJHQHQ�)LOPYHUVW¦QG�
QLVVHV�GD]XOHJHQ��YJO��6HUJH�'DQH\��/H�WUDYHOOLQJ�GH�.ࣰ࣡ए��,Q��7UDॳF��1U�����������6�������
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]X�VFKZHLJHQ�GDYRQ��GDVV�GDV�*¦KQHQ�QLFKW�HLQ�6\PSWRP�GHU�/DQJHZHLOH��
VRQGHUQ� GDV� HLQHU� VFKOHFKWHQ� 9HUGDXXQJ� RGHU� HLQHU� VFKODবRVHQ� 1DFKW�
VHLQ�NDQQ��'HVKDOE�VLQG�GLHMHQLJHQ��GLH�EHKDXSWHQ��GDVVڿ�GHU�'RNXPHQ�
WDUফOP�GLH�:LUNOLFKNHLW�DOV� VROFKH�]HLJHQ�NDQQ�XQG�PXVVۀ��*UR¡P¦XOHU�
RGHU�,GLRWHQ��'LH�(QWVFKHLGXQJ��GLH�(LQVWHOOXQJ�PLW�GHP�*¦KQHQGHQ�]X�
PRQWLHUHQ� RGHU� QLFKW� XQG��ZHQQ� MD�� LQ�ZHOFKHP� )RUPDW��ZLUG� OHW]WOLFK�
YRQ�GHU�(LQVFK¦W]XQJ�PHLQHV�6HPLQDUV�VHLWHQV�GHV�5HJLVVHXUV�DEK¦QJHQ��
IHUQHU� YRQ� GHQ� 5HDNWLRQHQ� GHU� 6WXGLHUHQGHQ�� YRQ� GHU�ࣚDOLW¦W� GLHVHU�
RGHU�MHQHU�$XIQDKPH�XQG�YRQ�GHU�UHODWLYHQ�:LFKWLJNHLW�GLHVHU�6]HQH�LP�
)LOPJDQ]HQ��'DUDXV�ZLUG�HUVLFKWOLFK��GDVV�VLFK�NHLQHUOHL�0RQWDJHUHJHO�DOV�
QRWZHQGLJ�DXIGU¦QJW��DEHU�DXFK��GDVV�NHLQH�ZLOON¾UOLFK�LVW��XQG�GDVV�GHU�
5HJLVVHXU�VLFK�GD]X�YHUKDOWHQ�PXVV���'LHVHV�=ZLVFKHQ�]ZHL�3ROHQ��]ZL�
VFKHQ�:LOON¾U�XQG�1RWZHQGLJNHLW��GDV�XQVHUH�)UHLKHLW�EHJUHQ]W�� LVW�GDV�
QLFKW�GDV�:HVHQVP¦¡LJH�DOOHU�XQVHUHU�6SUDFKVSLHOH��GDV�,QGL]�I¾U�LKU��]ZL�
VFKHQ�.UHDWLYLW¦W�XQG�.RQYHQWLRQ�DQJHVLHGHOWHV��9HUP¸JHQ��PLW�GHP��ZDV�
PDQ�LQ�HLQHU�EHVWLPPWHQ�6LWXDWLRQ�VDJHQ�RGHU�QLFKW�VDJHQ��RGHU�]HLJHQ��
NDQQ��XP]XJHKHQ��RKQH�GDVV�GLHV�HLQHU�YRUJHVFKULHEHQHQ�5HJHO�XQWHUOLH�
JHQ�Z¾UGH"�
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m'LH�)LOPH�HQWKDOWHQ�QLFKW�JHQXJ�:DKUKHLW��'DV�LVW�LKU�JU¸¡WHU�)HKOHU��6LH�
VLQG�]X�VHKU�YROOJHVWRSࣕ�PLW�N¾QVWOLFKHP�*HWXH�XQG�&KLFKL��6HOEVW�GDV�
XQEHGDUࣕHVWH�3XEOLNXP�ZLUG�GHVVHQ�JHZDKU��RKQH�MHGRFK�GLHVH�(LQVFK¦W�
]XQJ�LQ�:RUWHQ�DXVGU¾FNHQ�]X�N¸QQHQ��'LH�ZLUNOLFK�JUR¡HQ�)LOPH�P¾VVHQ�
HUVW�QRFK�NRPPHQ��VLH�ZHUGHQ�:DKUKHLW�XQG�.XQVW�YHUHLQLJHQ��8QG�LFK�
JODXEH��GDV�ZLUG�GDQQ�QLFKW�GDV�:HUN�JUR¡HU�3URGXNWLRQVJHVHOOVFKDࣕHQ�
RGHU�EHU¾KPWHU�5HJLVVHXUH�VHLQ��(V�ZLUG�YLHOPHKU�GDV�:HUN�YRQ�$PDWHX�
UHQ�VHLQڡ��LP�Z¸UWOLFKHQ�6LQQ}�����$QJHVLFKWV�GLHVHU�NULWLVFKHQ�%HPHUNXQJ�
YRQ�5REHUW�)ODKHUW\�JHJHQ�GDV�.¾QVWOLFKH�DXV�GHP�-DKU������LQ�GHU�=HLW�
VFKULࣕ�&LQ«�SRXU� WRXV� NOLQJW� GHU� EHU¾KPWH�6DW]� YRQ�5REHUWR�5RVVHOOLQL�
��� -DKUH� VS¦WHU�ZLH�HLQ�(FKR��m'LH�'LQJH� VLQG�GD��ZDUXP�VROO�PDQ� VLH�
PDQLSXOLHUHQ"}�'LHVHU�QHR�UHDOLVWLVFKH�*UXQGVDW]�YHUN¾QGHW�DXFK�HLQHQ�
%UXFK�PLW� GHU� GUDPDWXUJLVFKHQ�0HFKDQLN� ¢� OD�+ROO\ZRRG��%HL�5RVVHO�
OLQL�KDW�GLH�6LWXDWLRQ�9RUUDQJ�YRU�GHU�+DQGOXQJ��GDV�6LFK�KLQHLQ�)LQGHQ�
HUVHW]W�GLH�6SDQQXQJ��GLH�(QWZLFNOXQJ�GHU�(U]¦KOXQJ��XQG�GHU�)LJXUHQ��
ZLUG� O¾FNHQKDࣕ� XQG� HUUDWLVFK�� XQG� GLH�:DKUKHLW��ZHLW� GDYRQ� HQWIHUQW�
LQ�HLQHP�YRUSURJUDPPLHUWHQ�+DSS\�(QG�VWUDKOHQG�]X�HUVFKHLQHQ��NDQQ�
]XWDJH� WUHWHQ� RGHU� DXFK� QLFKW�� 6NDQGDO� RGHU�:XQGHU�� VLH� EOHLEW� ��ZLHڡ
LP� /HEHQ� �ڡ VFKPHU]KDࣕ� XQG� IUDJZ¾UGLJ� �YJO�� 3ࣩ࣡ࣳࣽ� >����@��*ࣲ࣭࣮ࣩࣥ࣡࣡��
࣮࣮࣯࣡�ࣲࣺ࣯ࣥ�>'ࣣ࣮ࣥࣵࣴࣳࣨ࣬࣡ࣤ�ࣩ࣭�-ࣲ࣡ࣨࣥ�1ࣵ࣬࣬������@��6ࣲ࣯࣭ࣴ࣢࣯ࣩ࣬��ࣲࣲࣴࣥ࣡�ࣩࣤ�ࣩ࣯ࣤ�
>6ࣲ࣯࣭ࣴ࣢࣯ࣩ࣬������@��(ࣰࣲ࣯ࣵ࣡����>����@���:HQLJ�VS¦WHU�HUNO¦UW�-HDQ�5HQRLU��
GDVV�PDQ�GDKLQ�NRPPHQ�P¾VVH��ZLH�HLQ� UHSRUWHU�GLH�$NWHXUH�Z¦KUHQG�
LKUHV�6SLHOV�]X�ফOPHQ��-RKQ�&DVVDYHWHV�EHZHLVW�¦KQOLFK�H[SHULPHQWHOOHV�
'HQNHQ��ZHQQ�HU�DQO¦VVOLFK�VHLQHV�'HE¾WফOPV������HUNO¦UW��m'HU�JUR¡H�
8QWHUVFKLHG�]ZLVFKHQ�6࣯ࣨ࣡ࣤࣷࣳ�XQG�GHQ�DQGHUHQ�)LOPHQ�EHVWHKW�GDULQ��
GDVV�6࣯ࣨ࣡ࣤࣷࣳ�DXV�GHQ�3HUVRQHQ�HUZ¦FKVW��Z¦KUHQG�LQ�DQGHUHQ�)LOPHQ�
GLH�)LJXUHQ�DXV�GHP�'UHKEXFK�VWDPPHQ�}����=XU�JOHLFKHQ�=HLW�IRUPLHUW�

����5REHUW�)ODKHUW\��8Q�FLQ«PD�GڧDPDWHXU���������=LW��QDFK�*LOOHV�0DUVRODLV��/٧DYHQWXUH�GX�
FLQ«PD�GLUHFW��3DULV���GLWLRQV�6HJKHUV�������6������

����-RKQ�&DVVDYHWHV��$XWRSRUWDLWV��3DULV���GLWLRQV�GHV�&DKLHUV�GX�FLQ«PD�������6�����
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VLFK� GLH�1RXYHOOH�9DJXH�� GLH� VLFK� DQVFKLFNW��PLW� GHQ� WU¾JHULVFKHQ� ,OOX�
VLRQLHUXQJHQ� GHV� �IUDQ]¸VLVFKHQڿ ࣚDOLW¦WVNLQRVۀ� �0HORGUDPDWLN�� DXI�
,OOXVLRQVELOGXQJ� DQJHOHJWHV� 6SLHO� GHU� 'DUVWHOOHU�� XQVLFKWEDUHU� 6FKQLࣖ��
]X�EUHFKHQ��XQG�HV�HQWZLFNHOW�VLFK�GDV�'LUHFW�&LQHPD��*HJQHU�MHJOLFKHQ�
'UHKEXFKV��MHGZHGHU�DFWRU٧V�VWXGLR�PHWKRG�XQG�GDEHL�0HLVWHU�GHU�3ODQ�
VHTXHQ]�XQPLࣖHOEDU�DQ�2UW�XQG�6WHOOH��,Q�GHQ�&DKLHUV�GX�FLQ«PD�GHU�VRJ��
0DR�3HULRGH� �QDFK�GHP�0DL�������ZLUG�GLH� LQ�(FKW]HLW�JHফOPWH��XQJH�
VFKQLࣖHQH�3ODQVHTXHQ]�]XU�%HIUHLXQJVZDপH�JHJHQ�GLH�E¾UJHUOLFKH�0RQ�
WDJH��6FKOLH¡OLFK��LQ�M¾QJHUHU�=HLW�(QGH�GHU�����HU�-DKUH��VLQG�HV�/DUV�YRQ�
7ULHU�XQG�VHLQH�'RJPD�%HZHJXQJ��GLH�GLH�7XJHQGHQ�HLQHV�EHZHJOLFKHQ�
XQG�LPSURYLVLHUHQGHQ�)LOPHQV�JHJHQ�GLH�0DVFKLQHULH�GHU�6WXGLRV�ZLHGHU�
EHOHEHQ��RGHU�HWZD�DXFK�$ODLQ�&DYDOLHU��GHUڡ��QDFKGHP�HU�VHLQHQ�DXWR�
ELRJUDSKLVFKHQ� )LOP�&ࣥ� ࣲआࣰࣲ࣯࣮ࣤࣥࣵ� ࣮ࣥ� ࣰࣲ࣮ࣥࣤ� ࣰ࣡ࣳ� ࣤࣥ�࣭ࣥࣳࣳ࣡ࣧࣥࣳ� �'LHVHU�
$QUXIEHDQWZRUWHU�QLPPW�NHLQH�1DFKULFKWHQ�HQWJHJHQ��������JHPDFKW�KDW��
GHU� DXV� VLHEHQ����PLQ¾WLJHQ��KLQWHUHLQDQGHU�PRQWLHUWHQ�3ODQVHTXHQ]HQ�
EHVWHKW� �ڡ VLFK� DQVFKLFNW�� DOOHLQH� GLH� HSKHPHUH� 3RHVLH� GHV�PRPHQWKD �ࣕ
(UOHEWHQ�LP�5K\WKPXV�YRQ�+DLNX�(LQVWHOOXQJHQ�]X�ফOPHQ��VR�LQ�/࣡�5࣮ࣥࣼ
ࣲࣣ࣯࣮ࣴࣥ��'LH�%HJHJQXQJ��������XQG�/ࣥ�)ࣲࣩ࣭࣬ࣥࣵ��'ࣲࣥ�)ࣲࣩ࣭࣬ࣥ��������

'LHVHU� 6WUHLW� XQG� GDV� $XVWDULHUHQ� ]ZLVFKHQ� GHQ� EHLGHQ� 6HLWHQ� GHV�
)LOPV��]ZLVFKHQ�JHফOPWHP�7KHDWHU�XQGڿ�XQPLࣖHOEDUHP�/HEHQۀ��]ZLVFKHQ�
6WXGLRফOP�PLW� $UEHLWVWHLOXQJ� XQG� LQGLYLGXHOOHP�� EHZHJOLFKHP� )LOP� LVW�
VFKRQ� WLHIHU� LQ� GHU� )LOPJHVFKLFKWH� YHUZXU]HOW�� GD� EHLGHV� EHUHLWV� LQ� GHQ�
����HU�-DKUHQ�LQ�YROOHP�*DQJH�LVW�XQG�GLHV�JHQDX�]XU�=HLW�GHU�(UফQGXQ�
JHQ�GHU�UDGLNDOVWHQ�0RQWDJHQ��'LHVHU�LPPHU�ZLHGHUNHKUHQGH�6WUHLW��GHU�
Rࣕ� VLPSOLফ]LHUHQG� DOV� HLQH� $XVHLQDQGHUVHW]XQJ� ]ZLVFKHQ� m7UDGLWLRQD�
OLVWHQ�XQG�0RGHUQLVWHQ}����SU¦VHQWLHUW�ZLUG��VSLHOW�VLFK�DXI�]ZHL�(EHQHQ�
DE��GHU�GHV�'UHKEXFKV�XQG�GHU�GHU�0RQWDJH��6R�SURNODPLHUWH�)HUQDQG�
/«JHU�������m'HU�,UUWXP�GHV�)LOPV�LVW�GDV�'UHKEXFK}�����VR�DOV�P¾VVWH�GHU�
)LOP�GLHVHOEH�(QWZLFNOXQJ�QHKPHQ�ZLH�GLH�PRGHUQH�0DOHUHL�PLW� LKUHP�
9HU]LFKW� DXI� GLH� VWRULD��$EHU� GHU� )LOP� LVW� �ڡ DXIJUXQG� VHLQHV� XUHLJHQHQ�
0DWHULDOV��GHU�$XIQDKPHQ�DOV�$QYHUZDQGOXQJHQ�GHV�/HEHQVڡ��QLFKW�QXU�
HLQH�SODVWLVFKH�.XQVW��VRQGHUQ�HLQH�HU]¦KOHQGH�.XQVW��)DVVHQ�ZLU��KRO]�
VFKQLࣖDUWLJ��GLHVH�ODQJ�DQGDXHUQGH��VHKU�IUXFKWEDUH�$XVHLQDQGHUVHW]XQJ�
]XVDPPHQ��GLH�HKHU�HLQ�NUHDWLYHV�6SDQQXQJVYHUK¦OWQLV�DOV�HLQHQ�DXI]XO¸�
VHQGHQ�:LGHUVSUXFK�GDUVWHOOW��'LH�HLQHQ�IUDJHQ��LH�NDQQ�PDQ�XQVHUH:ڿ�
)LOPH� OHEHQGLJHU�XQG�EHUHGWHU�PDFKHQڡ��VR�ZLH�GDV�/HEHQ�VHOEVW"ۀ��GLH�

����$�G�����$QVSLHOXQJ�DXI�GHQ�EHU¾KPWHQ�DNDGHPLVFKHQ�/LWHUDWXUVWUHLW� LP�)UDQNUHLFK�GHV�
����-DKUKXQGHUWV��GLH࢟�HUHOOH�GHV�DQFLHQV�HW�GHV�PRGHUQHV��LQ�GHU�HV�XP�GDV�9HUK¦OWQLV�
GHU�GDPDOV�]HLWJHQ¸VVLVFKHQ�/LWHUDWXU�]XU�ODQJH�=HLW�DOV�NDQRQLVFKHV�9RUELOG�DQJHVHKH�
QHQ�$QWLNH�JLQJ�

����)HUQDQG�/«JHU��'HU�,UUWXP�LVW�GDV�'UHKEXFK���������=LW��QDFK�(QQR�3DWDODV��1DFKZRUW��
.DQQ�PDQ�)LOPH�OHVHQ"�,Q��(��3���+UVJ����6SHFWDFXOXP��7H[WH�PRGHUQHU�)LOPH��)UDQNIXUW�0���
6XKUNDPS��������������6ڡ���������6
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DQGHUHQ�IUDJHQ���LH�YHUPHLGHQ�ZLU��GDVV�GDV�/HEHQ�XQVHUHQ�$XIQDKPHQ:ڿ�
GLH�]X�.OLVFKHHV�JHZRUGHQ�VLQG��HQWJOHLWHW"ۀ�(V�]HLJW�VLFK�GHXWOLFK��GDVV�
GLH�HLQH�)UDJH�GLH�DQGHUH�QLFKW�DXVVFKOLH¡W��YLHOOHLFKW�LVW�HV�HLQ�XQG�GLH�
VHOEH�)UDJH��GLH�QXU�YRQ�]ZHL�HQWJHJHQJHVHW]WHQ�6HLWHQ�DQJHJDQJHQ�ZLUG��
HV�VLQG�DOVR�GLH�0HWKRGHQ��GLH�HQWVFKHLGHQ��'LH�HLQHQ�JODXEHQ�PHKU�DQ�
GDV�%LOG��DQ�GLH�5H�3U¦VHQWDWLRQ��GLH�DQGHUHQ�PHKU�DQ�GDV�5HDOH��DQ�GDV��
ZDV� VLFK� SU¦VHQWLHUW��8QWHUVFKLHGOLFKH�:HLVHQ�� GDV�5HDOH� DP�%LOG� DXV�
]XULFKWHQ��XQG�YLFH�YHUVD�� ODVVHQ�GLH�'LYHUJHQ]HQ��GLH�XQWHUVFKLHGOLFKHQ�
m:HLVHQ� GHU�:HOWHU]HXJXQJ}� DXINRPPHQ�� XP� GHQ� SURJUDPPDWLVFKHQ�
7LWHO�YRQ�1HOVRQ�*RRGPDQ�DXI]XQHKPHQ����

,VW�HLQ�)LOP�OHEHQGLJHU�XQG�DXVVDJHNU¦ࣕLJHU��ZHQQ�HU���� LPSURYLVLHUW�
LVW��MD�JDU�QLFKW�JHVSLHOW�ZLUG��XQG�ZHQQ����EHLP�'UHKHQ��LQ�3ODQVHTXHQ�
]HQ��(U]¦KO]HLW�XQG�HU]¦KOWH�=HLW� ]XU�'HFNXQJ�NRPPHQ��DQVWDࣖ�HUVWHUH�
GXUFK�6FKQLࣖH�]X�UDপHQ"

=X�)UDJH���� ,FK�KDEH�EHUHLWV�GLH�0¸JOLFKNHLWHQ�EHVFKULHEHQ��GLH�VLFK�
GDQN� GHU� YRQ� )LOPHPDFKHUQ� HQWZLFNHOWHQ� YHUVFKLHGHQHQ� 9HUIDKUHQV�
ZHLVHQ� HU¸পQHQ�� YRQ� GHU� GRNXPHQWDULVFKHQ� 0RPHQWDXIQDKPH� ¾EHU�
GDV� DXWRFKWKRQH� 6SLHO� XQG� GLH� ,QWHUIHUHQ]� ]XU� 5HNRQVWUXNWLRQ� �)UDJHQ�
�������� ���XQG������8QG�ZLH�HV�GHU�NQDSSH�RELJH�$EULVV�QDKHOHJW�� ]HLJW�
GLH�*HVFKLFKWH�GHU�6LHEWHQ�.XQVW��GDVVڡ��LQ�$XVHLQDQGHUVHW]XQJ�PLW�GHU�
$EQXW]XQJ�GHU�*HQUHV�XQG�GHU�9HUN¾PPHUXQJ�QDUUDWLYHU�)RUPHQ�]X�.OL�
VFKHHV� �ڡ GHU� )LOP� DQ� GHU�ࣚHOOH� GHV�'RNXPHQWDULVFKHQ� LPPHU�ZLHGHU�
QHXHV� /HEHQ� VXFKW�� 6R� VDJW� DP� (QGH� GHV� )LOPV�'ࣲࣥ� 6࣮ࣴ࣡ࣤ� ࣲࣤࣥ�'ࣩ࣮ࣧࣥ�
�������YRQ�:LP�:HQGHUV�GHU�)LOPSURGX]HQW��EHYRU�HU�DXI� HLQHP�3DUN�
SODW]� �ZHJHQ� HLQHV� ¸NRQRPLVFK� HUIROJORVHQ� $XWRUHQফOPV�� HUVFKRVVHQ�
ZLUG��m*HVFKLFKWHQ�YHUSDVVHQ�XQZHLJHUOLFK�GDV�/HEHQ��XQG�VLH�VLQG�WRW}��
Z¦UH�HV�GDQQ�QLFKW�P¸JOLFK��HLQHQ�)LOP�mZLH�HLQ�+DXV�]X�EDXHQ}��mHLQ�
+DXV� RKQH� 0DXHUQ}�� ZR� mGHU� 5DXP� ]ZLVFKHQ� GHQ� 3HUVRQHQ� �@ڴ< GLH�
'HFNH� WUDJHQ}� NDQQ"�8QG�:HQGHUV� VDJW� VHOEVW� GD]X�� m,FK�KDEH�PHLQH�
)LOPH�LPPHU�ZLH�GLH�6XFKH�QDFK�LUJHQGHWZDV�JHVHKHQ��ZDV�VLFK�HUHLJQHQ�
N¸QQWH��>ڴ@�:DV�PLU�DP�ZLFKWLJVWHQ�EHLP�)LOP�HUVFKHLQW��LVW�GDV�5HFKW�
GHU�'LQJH��DXI�VLFK�DXIPHUNVDP�]X�PDFKHQ�}����

%OHLEW�QRFKڡ��LP�/LFKW�GLHVHV�m5HFKW>V@�GHU�'LQJH��DXI�VLFK�DXIPHUN�
VDP�]X�PDFKHQ}ڡ��GLH�5HOHYDQ]�GHU�(LQVWHOOXQJ�LP�9HUK¦OWQLV�]XU�0RQ�
WDJH� ]X� SU¾IHQ�� GLH� )UDJH� QDFK� GHP� 9RUUDQJ�� GHU� GHP� 'UHK� RGHU� GHU�
0RQWDJH�HLQJHU¦XPW�ZLUG��'LH�$QWZRUW�YRQ�$QGUHM�7DUNRZVNLM�DXI�GLH�
0DVWHU�0RQWDJH�7KHRULH� YRQ� (LVHQVWHLQ� ODXWHW�� m6FKRQ� Rࣕ� ZXUGH� PLW�
5HFKW� GDUDXI� KLQJHZLHVHQ�� GD¡� MHGZHGH� .XQVW� QRWZHQGLJHUZHLVH� PLW�
0RQWDJH�RSHULHUW��GDV�KHL¡W��PLW�HLQHU�$XVZDKO�XQG�QHXHQ�=XVDPPHQ�

����9JO��1HOVRQ�*RRGPDQ��:HLVHQ�GHU�:HOWHU]HXJXQJ���������)UDQNIXUW�0���6XKUNDPS������
����:LP�:HQGHUV��(QWUHWLHQ�DYHF�6HUJH�'DQH\��,Q��&DKLHUV�GX�FLQ«PD��6S«FLDO��0DGH�LQ�86$�

���1U�������-XQL�������6�����
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VWHOOXQJ�YRQ�7HLOHQ�XQG�7HLOVW¾FNHQ��'DV�)LOPELOG�HQWVWHKW�QXQ�DEHU�Z¦K�
UHQG�GHU�'UHKDUEHLWHQ�XQG�H[LVWLHUW�LQQHUKDOE�HLQHU�(LQVWHOOXQJ��'HVKDOE�
DFKWH�LFK�EHLP�'UHKSUR]H¡�DXFK�DXI�GHQ�=HLWবX¡�LQQHUKDOE�GHU�(LQVWHO�
OXQJ�XQG�EHP¾KH�PLFK��GLHVHQ�SU¦]LVH�]X�UHNRQVWUXLHUHQ�XQG�]X�ফ[LHUHQ��
'LH�0RQWDJH�GDJHJHQ�NRRUGLQLHUW�EHUHLWV�]HLWOLFK�EHVHW]WH�(LQVWHOOXQJHQ��
VWUXNWXULHUW�DXV�LKQHQ�GHQ�OHEHQGLJHQ�2UJDQLVPXV�GHV�)LOPHV��LQ�GHVVHQ�
%OXWJHI¦¡HQ� GLH� VHLQH� /HEHQVI¦KLJNHLW� JDUDQWLHUHQGH� =HLW� PLW� UK\WK�
PLVFK�XQWHUVFKLHGOLFKHP�'UXFN�SXOVLHUW��>ڴ@�'HU�5K\WKPXV�HLQHV�)LOPV�
HQWVWHKW� �@ڴ< LQ�$QDORJLH� ]X� GHU� LQQHUKDOE� GHU� (LQVWHOOXQJ� DEODXIHQGHQ�
=HLW��.XU]�JHVDJW��'HQ�ফOPLVFKHQ�5K\WKPXV�EHVWLPPW�QLFKW�GLH�/¦QJH�
GHU�PRQWLHUWHQ�(LQVWHOOXQJHQ��VRQGHUQ�GHU�6SDQQXQJVERJHQ�GHU�LQ�LKQHQ�
DEODXIHQGHQ� =HLW�}����:LU� ফQGHQ� HLQH� YHUJOHLFKEDUH�*HJHQ¾EHUVWHOOXQJ�
EHL�GHQ�EHLGHQ�*U¾QGHUY¦WHUQ�GHV�'RNXPHQWDUফOPV��GHP�DPHULNDQLVFKHQ�
3LRQLHU�5REHUW�)ODKHUW\�XQG�GHP�VRZMHWLVFKHQ�)XWXULVWHQ�']LJD�9HUWRY��
:LU�KDEHQ�JHVHKHQ��ZLH�PDQ�DXI�GHU�(EHQH�GHV�'UHKEXFKV�GHQ�1DWX�
UDOLVWHQ�)ODKHUW\�YRP�5RPDQWLNHU�0XUQDX�XQWHUVFKHLGHQ�NRQQWH��)UDJH�
�����%HWUDFKWHQ�ZLU�QXQ�DOO�GDV��ZDV�LKQ�JUXQGV¦W]OLFK�YRQ�HLQHP�DQGHUHQ�
'RNXPHQWDUফOPHU��Q¦POLFK�9HUWRY��XQWHUVFKHLGHW��GHU�VLFK�JOHLFKZRKO�LQ�
GHUVHOEHQ�7UDGLWLRQVOLQLH�GHU�%U¾GHU�/XPLªUH�VLHKW��GDV�/HEHQ�LQ�VHLQHUڿ�
8QPLࣖHOEDUNHLWۀ��%HLGH�ZROOHQ�JOHLFKHUPD¡HQ�GLH�:HOW�XQG�LKUH�%HZRK�
QHUڿ�RKQH�N¾QVWOLFKHV�%HLZHUNۀ�ফOPHQ��DEHU�VLH�VHKHQ�VLH�NHLQHVZHJV�LQ�
GHUVHOEHQ�:HLVH�� )ODKHUW\� LVW� IDV]LQLHUW� YRP�/HEHQ� LQ�GHU�XUZ¾FKVLJHQ�
1DW¾UOLFKNHLW��YRP�DUFKDLVFKHQ�.DPSI�GHV�(LQJHERUHQHQ�PLW�GHU�1DWXU��
)ODKHUW\V�0RWLYH� VLQG� GLH� $UEHLW� XQG� GHU� 7DJHVDEODXI�� GLH� /DQGVFKDI�
WHQ�XQG�GLH�-DKUHV]HLWHQ��GLH�*HVWHQ�XQG�GDV�KDQGZHUNOLFKH�:LVVHQ��GLH�
)DPLOLH�XQG�GDV��EHUOHEHQ��m'DV�'UDPD�ফQGHW�VLFK�LP�ZLUNOLFKHQ�/HEHQ�
XQG�LQVEHVRQGHUH�LP�HLQIDFKHQ��XUVSU¾QJOLFKHQ�/HEHQ��'HU�0HQVFK��GHU�
GHU�%HGURKXQJ�GXUFK�GLH�1DWXU�DXVJHVHW]W�LVW��VWHOOW�GHQ�VW¦UNVWHQ�.RQ�
বLNW� GHU�:HOW� GDU�� ,Q� PHLQHQ� )LOPHQ� YHUVXFKH� LFK�� GLHVHQ� .RQবLNW� LP�
$OOWDJ�GHU�/HEHZHVHQ�]X�YHUDQVFKDXOLFKHQ�� LQGHP�LFK�HLQH�GUDPDWLVFKH�
6WUXNWXU� YHUIROJH�� VR�ZLH� HV� MHGHU� DQGHUH� )LOP�PDFKW�}�'DV�3KRWRJHQH�
GHU� 6FKDXSO¦W]H� XQG� GHU�0HQVFKHQ� KDW� 9RUUDQJ�� 'LH� 2ULJLQDOLW¦W� YRQ�
)ODKHUW\�XQG�VHLQ�+XPDQLVPXV�EHVWHKHQ�GDULQ��GDV�1DW¾UOLFKH�¾EHU�GLH�
)LNWLRQ�XQG�GHUHQ�H[RWLVFKH�1DFKDKPXQJHQ�]X�VWHOOHQ��$QVRQVWHQ�DGDS�
WLHUW�HU�mGLH�GUDPDWLVFKH�6WUXNWXU��VR�ZLH�HV�MHGHU�DQGHUH�)LOP�PDFKW}��
DOVR�HLQH�0RQWDJH�PLW�(LQVWHOOXQJVIROJHQ�¢�OD�*ULপLWK��PLW�DOWHUQLHUHQGHQ�
0RQWDJHQ�XQG�+¸KHSXQNWHQ��m)ODKHUW\�KDࣖH�NHLQHUOHL�6LQQ�I¾U�GDV��ZDV�
DOV� �ফOPLVFKHUڿ 5K\WKPXVۀ� EHNDQQW� LVW��+LQJHJHQ� KDࣖH� HU��ZLH� VR� YLHOH�
VHLQHU�$UEHLWHQ�]HLJHQ��HLQ�ZXQGHUEDU�IHLQHV�*HI¾KO�I¾U�5K\WKPXV��ZLH�
LKQ�GLH�0HQVFKHQ�XQG�'LQJH�DXVVWUDKOHQ}��]LWLHUW�3DXO�5RWKD�GHQ�&XࣖHU�

����$QGUHM�7DUNRZVNLM��'LH�YHUVLHJHOWH�=HLW��*HGDQNHQ�]XU�.XQVW��]XU��VWKHWLN�XQG�3RHWLN�GHV�
)LOPV���������)UDQNIXUW�0���%HUOLQ��8OOVWHLQ��������6������X��6�������
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-RKQ�*ROGPDQ� U¾FNEOLFNHQG� LQ� VHLQHU�%LRJUDSKLH� ¾EHU� )ODKHUW\�����:DV�
HLJHQWOLFK�LQ�GHP�QDWXUDOLVWLVFKHQ�$QVDW]�]¦KOW��GDV�LVW�GLH�$UW�XQG�:HLVH�
GHU�$XIQDKPHQ��QLFKW�GLH�:LVVHQVFKDࣕ�GHU�0RQWDJH��'DV�EH]HXJW�DXFK�
VHLQH�)UDX�XQG�0LWDUEHLWHULQ��m5REHUW�)ODKHUW\�JDE�VLFK�GHU�.DPHUD�KLQ��
HU�PDFKWH�VHLQH�)LOPH�DXI�GHU�/HLQZDQG��(U�¾EHUOHJW�QLFKW�]XYRU��XP�GDQQ�
]X�ফOPHQ��(U�ফOPWH�]XQ¦FKVW��GDQQ�HUVW�RUGQHWH�HU�VHLQH�*HGDQNHQ�YRQ�
GHQ�%LOGHUQ�DXVJHKHQG��GLH� LKP�GLH�.DPHUD� OLHIHUWH��(U�VDJWH�QLFKW�]XU�
.DPHUD��U�IUDJWH�VLH�YLHOPHKU)��ۀLHU�LVW�GDV�/HEHQ��KLHU�LVW��ZDV�LFK�VHKH+ڿ��
�DV�LVW�GDV�*HKHLPQLV��GDVV�GX�EHVVHU�VHKHQ�NDQQVW�DOV�LFK"�'HQQ�EHVVHU:ڿ
DOV�LFK�VLHKVW�GX�GLH�%HZHJXQJ��XQG�GDV�/HEHQ�LVW�%HZHJXQJ�1ۀ�HXJLHULJ�
ZLH�HLQ�.LQG�XQG�JHGXOGLJ�ZLH�HLQ�:HLVHU�OLH¡�HU�GLH�.DPHUD�DOOHV�ZDKU�
QHKPHQ�XQG�GLHV�YROOVW¦QGLJ��'DQQ�EUDFKWH�HU�VHLQ�JDQ]HV�0DWHULDO�DXI�
GLH�/HLQZDQG��VFKDXWH�HV�VLFK�LPPHU�ZLHGHU�DQ�XQG�EHJDQQ�GDQQ�ZLHGHU�
]X�ফOPHQڡ��XQG�GDV�DXV�HLQHP�HLQ]LJHQ�*UXQG��XP�GHU�.DPHUD�GLH�*HOH�
JHQKHLW�]X�JHEHQ��$XJHQEOLFN�I¾U�$XJHQEOLFN�GLHVHQ�JUR¡HQ��HLQ]LJDUWLJ�
YLVLRQ¦UHQ�0RPHQW�]X�ফQGHQ��GLHVHQ�0RPHQW��GHU�JOHLFK]HLWLJ�:LHGHUHU�
NHQQHQ�XQG�2পHQEDUXQJ�LVW��XQG�GHQڡ��HU�ZXVVWH�HVڡ��GLH�QXU�VLFK�VHOEVW�
¾EHUODVVHQH�.DPHUD�ফQGHQ�N¸QQWH�}����2পHQVLFKWOLFK�HQWJHKW�)ODKHUW\V�
)LOPVFKDপHQ� QLFKW� GHP� 3DUDGR[� HLQHV� QDWXUDOLVWLVFKHQ� $QVDW]HV�� GLHVH�
6XFKH�QDFK�:LHGHUKHUVWHOOXQJ�GHV�1DW¾UOLFKHQ�GXUFK�JHGXOGLJHV��]HLWLQ�
WHQVLYHV�)LOPHQ��GLH�VLFK�VR�IHUQ�GHQ�.XQVWJULপHQ�GHUڿ�=LYLOLVDWLRQۀ�XQG�
GHV�+ROO\ZRRG�.LQRV�Z¦KQW��XQWHUOLHJW�QLFKW�ZHQLJHU�$EVWUDNWLRQHQ��,VW�
QLFKW�GHU�XUZ¾FKVLJH�=XVWDQG�GHU�1DWXU�HLQ�0\WKRV��GHQ�GHU�=LYLOLVLHUWH�
I¾U�VLFK�VHOEVW�LP�HLJHQHQ�,QWHUHVVH�JHVFKDপHQ�KDW"�*LEW�HV�HLQHڿ�QDW¾UOL�
FKHۀ�$XIQDKPH"

:HQQ�)ODKHUW\� HLQ�5¾FNZ¦UWVJHZDQGWHU� LVW�� VR� LVW�9HUWRY� HLQ� )XWX�
ULVW�� VHLQ� ,QWHUHVVH� ULFKWHW� VLFK�DXI�GLH� ,QGXVWULHVW¦GWH�XQG�GHQ�$XIEDX�
HLQHU�QHXHQ�:HOW��'LH�(UNXQGXQJ�GHU�PDJLVFKHQ�.UDࣕ�GHU�.DPHUD��YRQ�
9HUWRY�NLQRJOD]� �.LQR�$XJH��JHWDXࣕ��GLH�GDULQ�EHVWHKW��EHVVHU�VHKHQ�]X�
N¸QQHQ� DOV� XQVHUH� QDW¾UOLFKH�:DKUQHKPXQJ�� GDV�8QVLFKWEDUH� VLFKWEDU�
]X�PDFKHQ��LVW�VR�]LHPOLFK�GLH�HLQ]LJH�*HPHLQVDPNHLW��GLH�PDQ�]ZLVFKHQ�
LKP�XQG�GHP�DPHULNDQLVFKHQ�3LRQLHU�ফQGHQ�NDQQ��)¾U�9HUWRY�JHKW�GLH�
0RQWDJH�GHP�'UHKSUR]HVV�YRUDQ��GHQQ�GLH�)LOPPRQWDJH�EHJLQQW�EHUHLWV�
PLW�GHU�.RQ]HSWLRQ�GHV�6XMHWV�XQG�GHU�5HFKHUFKH��GLH�VLFK�Z¦KUHQG�GHU�
'UHKDUEHLWHQ�IRUWVHW]W��ELV�KLQ�]XU�DEVFKOLH¡HQGHQ�0RQWDJH��8QWHU�GHP�
(LQবXVV� YHUVFKLHGHQHU� $YDQWJDUGHQ� �ڡ .XELVWHQ� �&ROODJH��� 'DGDLVWHQ�
�3KRWR�0RQWDJH��XQG�)XWXULVWHQ��GHU�MXQJH�']LJD�KDW�PLW�EUXLWLVWLVFKHQ�
7RQ�0RQWDJHQ�EHJRQQHQ�ڡ��YHUVWHKW�VLFK�GDVڿ�.LQRJOD]ۀ�DOV�GDV�SUROHWD�
ULVFKH�%HZXVVWVHLQ�GHU�LQGXVWULHOOHQ�5HYROXWLRQ��GHV�6R]LDOLVPXV�XQG�GHV�

����3DXO�5RWKD��5REHUW�-��)ODKHUW\��3KLODGHOSKLD��8QLYHUVLW\�RI�3HQQV\OYDQLD�3UHVV�������6������
����)UDQFHV�)ODKHUW\��7KH�2G\VVH\�RI�D�)LOP�0DNHU��5REHUW�)ODKHUW\٧V�6WRU\��8UEDQD��,//��%HWD�

3KL�0X�������5HSULQW��1HZ�<RUN��1<��$UQR�3UHVV�	�7KH�1HZ�<RUN�7LPHV�������
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QHXHQ�0HQVFKHQ��9HUWRY�VHW]W�NHLQH�,QGLYLGXHQ��NHLQH�3HUV¸QOLFKNHLWHQ�LQ�
6]HQH��VRQGHUQ�GLH�%HZHJXQJ�GHU�0DVVHQ��GHU�0DVFKLQHQ��GHU�(UHLJQLVVH�
�EHYRU�HU�'RNXPHQWDUফOPH�GUHKWH��KDW�GHU�NLQRN�9HUWRY�LQWHQVLY�DOV�&XW�
WHU�YRQ�:RFKHQVFKDXHQ�JHDUEHLWHW���8P�GLHVH�.LQR�:HOWڿ�IXQNWLRQVI¦KLJ�
]X�PDFKHQۀ��JHVWDOWHW�VLFK�GLH�YHUWRYVFKH�0RQWDJH�VLPXOWDQ��SRO\SKRQ��
VSLUDOI¸UPLJ��9HUWRY�HQWZLFNHOW�GLH�H[]HQWULVFKH��DXI�,QWHUYDOOHQ�XQG�:LH�
GHUKROXQJHQ�EDVLHUHQGH�0RQWDJH��GLH�HEHQVR�ZHQLJ�PLW�GHU�DOWHUQLHUHQ�
GHQ�0RQWDJH� �HLQVFKOLH¡OLFK�GHU� GUDPDWLVFKHQ�$Xব¸VXQJ�� ¢� OD�*ULপLWK�
]X� WXQ�KDW�ZLH�PLW�GHP�.XOHVFKRZ�(পHNW��m'DV�$XVJDQJVPDWHULDO�GHU�
%HZHJXQJVNXQVW� LVW� NHLQHVZHJV� GLH� %HZHJXQJ� DQ� VLFK�� VRQGHUQ� VLQG�
GLH�,QWHUYDOOH�� LVW�GHU��EHUJDQJ�HLQHU�%HZHJXQJ�LQ�HLQH�DQGHUH��(V�VLQG�
GLH� ,QWHUYDOOH�� GLH�GLH�+DQGOXQJ� ]XU� NLQHWLVFKHQ�/¸VXQJ�PLW]LHKHQ��'LH�
2UJDQLVDWLRQ� GHU� %HZHJXQJ�� GDV� LVW� GLH�2UJDQLVDWLRQ� GLHVHU� (OHPHQWH��
DOVR� GHU� ,QWHUYDOOH� LQ� )RUP� YRQ� 3KUDVHQ�� ,Q� MHGHU� 3KUDVH� JLEW� HV� HLQHQ�
$XVJDQJVSXQNW��HLQHQ�+¸KHSXQNW�XQG�HLQH�$Xব¸VXQJ��GLH�VLFK�LQ�HLQHP�
PHKU�RGHU�ZHQLJHU�KRKHQ�*UDG�DUWLNXOLHUHQ���'DV�ফOPLVFKH�:HUN�EHUXKW�
DXI�HLQHU�.RQVWUXNWLRQ�YRQ�3KUDVHQ��VR�ZLH�MHGH�3KUDVH�DXI�GHU�.RQVWUXN�
WLRQ�YRQ�%HZHJXQJVLQWHUYDOOHQ�EHUXKW�}����'LHVH� ,QWHUYDOO�0RQWDJH��GLH�
GHU�$UPHQLHU�$UWDYD]G�3HOHVFKMDQ�LQ�XQVHUHQ�7DJHQ�NXQVWYROO�DXIJHJULI�
IHQ�KDW��NRPPW�HKHU�HLQHU�.HࣖHQUHDNWLRQ�RGHU�GHU�PXVLNDOLVFKHQ�.RP�
SRVLWLRQ� QDKH� �7KHPD�� 9DULDWLRQ�� /HLWPRWLY�� (FKRV��:LHGHUKROXQJ�� YJO��
GDV�2UFKHVWHU��GDV�GLH�9RUVWHOOXQJ�GHV�)LOPV�'ࣲࣥ�0࣮࣮࣡�࣭ࣩࣴ�ࣲࣤࣥ�.ࣲ࣭࣡ࣥ࣡�
>����@�HU¸পQHW���DOV�GDVV�VLH�GHP�.DXVDOSULQ]LS�IROJHQ�Z¾UGH��9HUWRY�JHKW�
HV�QLFKW�GDUXP��HLQH�*HVFKLFKWH�]X�HU]¦KOHQ��VRQGHUQ�GLH� LP�(QWVWHKHQ�
XQG�LP�:DQGHO�VLFK�EHফQGHQGH�:HOW�]X�UH�SURGX]LHUHQ��HLQ�:DQGHO��LQ�
GHP�GLH�)LOP�0RQWDJH�NUDࣕ�LKUHV�UHবH[LYHQ�3RWHQ]LDOV�DXFK�HLQ�DNWLYHU�
)DNWRU�LVW��m'DVڿ�.LQRJOD]ۀ�DOV�0¸JOLFKNHLW��GDV�8QVLFKWEDUH�VLFKWEDU��GDV�
9HUERUJHQH�HYLGHQW�]X�PDFKHQ��EULQJW�]XP�9RUVFKHLQ��ZDV�NDVFKLHUW�LVW��
DOV�0¸JOLFKNHLW��GDV�6SLHO�GXUFK�GDV�1LFKW�*HVSLHOWH��GDV�)DOVFKH�GXUFK�
GLH�:DKUKHLW��GXUFK�GDV�&LQ«PD�9«ULW«�]X�HUVHW]HQ��$EHU�HV�UHLFKW�QLFKW�
DXV��DXI�GHU�/HLQZDQG�)UDJPHQWH�LVROLHUWHU�:DKUKHLWHQ��YRQ�GHU�:DKU�
KHLW� JHWUHQQWH�%LOGHU� ]X� ]HLJHQ��GDU¾EHU�KLQDXV�PXVV�PDQ�GLHVH�%LOGHU�
WKHPDWLVFK� VR� RUJDQLVLHUHQ�� GDVV� GLH�:DKUKHLW� DXV� GHP�*DQ]HQ� UHVXO�
WLHUW��'DV�LVW�HLQ�ZHLWDXV�VFKZLHULJHUHV�8QWHUIDQJHQ��(V�EHGDUI�KXQGHUWHU��
WDXVHQGHU�([SHULPHQWH��XP�GLHVHQ�QHXHQ�$UEHLWVEHUHLFK�NLQHPDWRJUDSKL�
VFKHU�,QQRYDWLRQ�]X�HUVFKOLH¡HQ�}���

$QKDQG�XQVHUHU�%HLVSLHOH�ZLUG�GHXWOLFK��'LH�)UDJH��RE�GHU�0RQWDJH�
RGHU�GHP�'UHKSUR]HVV�GHU�9RUUDQJ�]XNRPPW��K¦QJW�QLFKW�DOOHLQ�YRP�LQGL�
YLGXHOOHQ�(PSফQGHQ�GHV�)LOPHPDFKHUV�DE�� VLH�K¦QJW�GDYRQ�DE��ZHOFKH�
:HOW� HU� ফOPW� �HLQH� -DJG� RGHU� HLQH� )DEULN� ফOPW�PDQ� QLFKW� DXI� GLHVHOEH�

����*HRUJHV�6DGRXO��']LJD�9HUWRY��3DULV��&KDPS�/LEUH�������6������
����(EG���6������
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:HLVH��� VLH�K¦QJW�GDYRQ�DE��ZRJHJHQ�HU�RSSRQLHUW��ZDV�HU�¾EHUZLQGHQ�
ZLOO��GLH�IDOVFKHQ�(পHNWH�RGHU�GDV�9HUORJHQ�1DW¾UOLFKH��GDV�0HORGUDPDWL�
VFKH�RGHU�GDV�([RWLVFKH���XQG�HV�K¦QJW�GDYRQ�DE��ZHOFKH�:HOWDQVFKDXXQJ�
LKQ�DQWUHLEW��ZHOFKHV�,GHDO�LKQ�EHZHJW��

2EZRKO�VLH�]HLWJHQ¸VVLVFK�LVW��KDW�GLH�QDLY�XQVFKXOGLJH�XQG�QDWXUYHU�
EXQGHQH�6LFKW�YRQ�1࣮࣯࣯࣡࣫�࣯ࣦ�ࣴࣨࣥ�1ࣲ࣯ࣴࣨ�RGHU�7ࣨࣥ�0࣮ࣥ�࣯ࣦ�$ࣲ࣮࣡��'ࣩࣥ�
0ँࣲ࣮࣮ࣥ�ࣶ࣯࣮�$ࣲ࣮࣡�� ����GLHڡ���� VLFK�KLQVLFKWOLFK�GHV�6XMHWV�� DEHU�QLFKW�
EH]¾JOLFK�GHU�0RQWDJH�JHJHQ�+ROO\ZRRG�ULFKWHWڡ��QLFKWV�]X�WXQ�PLW�GHU�
H[]HQWULVFKHQ�� VLPXOWDQHQ�� SRO\SKRQHQ�� NRQVWUXNWLYLVWLVFKHQ� 6LFKW� GHV�
�¾EULJHQV� VHKU�EDOG�GXUFK�GHQ� VWDOLQLVWLVFKHQ�6R]LDOLVWLVFKHQ�5HDOLVPXV�
YHUGDPPWHQ�� ��ۀ[LQRJOD.ڿ GDV� GLH� �DEULN(ڿ GHU� )DNWHQۀ� GHU� ERXUJHRLVHQ�
5RPDQ]H�XQG�GLH�WKHPDWLVFKH�,QWHUYDOO�0RQWDJH�GHU�SRHWLVFKHQ�6FKRFN�
PRQWDJH�(LVHQVWHLQV�HQWJHJHQVHW]W��5RVVHOOLQL�XQG�:HQGHUV�SODJLLHUHQG��
N¸QQWHQ�ZLU�VDJHQ��-D��GLH�'LQJH�VLQG�GDڡ��PLW�LKUHP�5HFKW��VLFK��LQ�GHU�
(LQVWHOOXQJ��EHPHUNEDU�]X�PDFKHQ��DEHU�DXI�GLH�HLQH�RGHU�DQGHUH�:HLVH�
P¾VVHQ�ZLU�VLH�PDQLSXOLHUHQ��PRQWLHUHQ���XP�]X�VHKHQ��ZR]X�VLH�GLHQHQ�
XQG�ZRPLW�VLH�LQ�9HUELQGXQJ�VWHKHQ�XQG�ZDV�LKQHQ�HQWVSULFKW�
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6ROO�PDQ�GLH�'LQJH� �G��K�� LKUH�%HGHXWXQJ��PLࣖHOV�6FKQLࣖ�XQG�0RQWDJH�
]XU�(UVFKHLQXQJ�EULQJHQ��RGHU�VROO�PDQ�GLH�'LQJH��G��K��LKUH�%HGHXWXQJ��
EHLP�'UHKHQ�LQ�GHU�(LQVWHOOXQJ�KHUYRUWUHWHQ� ODVVHQ"�2পHQVLFKWOLFK�JLEW�
HV�NHLQH�HLQGHXWLJH�$QWZRUW�DXI�GLHVH�)UDJH���YRQڴ�ۀDV�K¦QJW�GDYRQ�DE'ڿ�
GHQ�8PVW¦QGHQ��YRP�7KHPD��YRP�'LVSRVLWLY��YRQ�GHU�,QWHQWLRQ��YRP�)LO�
PHPDFKHU��6LFKHUOLFK�ফOPW�PDQ�GHQ�%DX�HLQHV�,JOXV�QLFKW�ZLH�GHQ�HLQHV�
6WDXGDPPV��HLQ�)DPLOLHQJHKHLPQLV�QLFKW�ZLH�HLQHQ�6WUHLN��HLQH�KLVWRULVFKH�
=HXJHQDXVVDJH�QLFKW�ZLH�HLQHQ�)HXHUZHKUEDOO��:DV�PDQ�DEHU�DXI�MHGHQ�
)DOO�DQKDQG�GHU�*HJHQ¾EHUVWHOOXQJ�YRQ�)ODKHUW\�9HUWRY�RGHU�7DUNRZVNLM�
(LVHQVWHLQ��YJO��GLH�YRULJH�)UDJH��IHVWVWHOOHQ�NDQQ��LVW�GLH�7DWVDFKH��GDVV�
HKHU�GLH�'UHKDUEHLW�IDYRULVLHUW�ZLUG��PLW�GHP�GDXHUKDࣕHQ�9HUJHKHQ�YRQ�
=HLW�LQ�GHU�HLQ]HOQHQ�(LQVWHOOXQJ���ZHQQ�PDQ�GHQ�'RNXPHQWDUফOP�SULP¦U�
DOV� ORNDOH�� DQWKURSRORJLVFKH� RGHU� SV\FKRORJLVFKH� %HREDFKWXQJ� DQOHJW��
XQG�GLH�7HQGHQ]�JHKW�HKHU�LQ�5LFKWXQJ�GHU�SRO\SKRQHQ�XQG�GLVVRQDQWHQ�
0RQWDJH��ZHQQ�PDQ�GLHVH�DOV�ফOPLVFKH�5HবH[LRQ�GHU�:HOW�LQ�%HZHJXQJ�
EHJUHLࣕ��'HVKDOE�ফQGHW�PDQ�]��%�� -HDQ�5RXFK� LQ�GHU�7UDGLWLRQVOLQLH�GHU�
HUVWHUHQ�7HQGHQ]��&KULV�0DUNHU� LQ� GHU� GHU� ]ZHLWHQ�XQG� -RKDQ� YDQ�GHU�
.HXNHQ�DQ�GHU�*UHQ]H�]ZLVFKHQ�EHLGHQ�

'LHVHOEH�'HEDࣖH�ZXUGH�ZLHGHU�LQ�GHQ�����HU�-DKUHQ�JHI¾KUWڡ��DQO¦VV�
OLFK� GHU� 3ODQVHTXHQ]�� LQ� GHU� ]XQ¦FKVW� $QGU«� %D]LQ�� GDQQ� GLH� $NWLYLVWHQ�
GHV�'LUHFW�&LQHPD�HLQHQ�JU¸¡HUHQ�5HVSHNW�YRU�GHUڿ�:LUNOLFKNHLWۀ�XQG�HLQH�
6WHLJHUXQJ�GHU�:DKUKHLW�LP�9HUK¦OWQLV�]XU�HKHU�GLULJLVWLVFKHQ��ZHQQ�QLFKW�
JDUڿ�PDQLSXODWLYHQ�0ۀRQWDJH�DXVPDFKWHQ��:LU�ফQGHQ�KLHU�GLH�YRQ�6HUJH�
'DQH\�JHWURপHQH�8QWHUVFKHLGXQJ�ZLHGHU�]ZLVFKHQ�GHQHQ��GLH�HKHU�DQ�GDV�
%LOG�JODXEHQ��XQG�GHQHQ��GLH�HKHU�DQ�GDV�:LUNOLFKH�JODXEHQ��2KQH�KLHU�GLH�
)UDJH�QDFK�GHP9ڿ�HUERW�GHU�0RQWDJHۀ��YJO��)UDJH�����DXI]XZHUIHQ��NDQQ�
PDQ�LURQLVFKHUZHLVH�PLW�2UVRQ�:HOOHV�GDUDQ�HULQQHUQ��GDVV��ZHQQ�GLH�3ODQ�
VHTXHQ]� VFKRQ� HLQHQ� VW¦UNHUHQ�:LUNOLFKNHLWVHLQGUXFN� HU]HXJW�� GLHV� LQGHV�
PLW�HLQHP�JU¸¡HUHQ�N¾QVWOHULVFKHQ�$XIZDQG�EH]DKOW�ZLUG��GLH�5HDOLVLHUXQJ�
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VROFKHU�(LQVWHOOXQJHQڡ��ZLH�HWZD�GLH�EHU¾KPWH�(LQJDQJVVHTXHQ]�LQ�7࣯ࣣࣵࣨ�
࣯ࣦ�(ࣶࣩ࣬��,࣭�=ࣩࣣ࣮ࣥࣨࣥ�ࣤ ࣥࣳ�%ओ࣮ࣳࣥ������YHUODQJW�HLQ�9LHOIDFKHV�DQ�9RUEHUHLڡ����
WXQJ�XQG�7HFKQLN��ZREHL�:HOOHV�KLHU�PLW�%OLFN�DXI�GHQ�6SLHOফOP�VSUDFK��:LH�
DEHU�LVW�HV�XP�GHQ�'RNXPHQWDUফOP�EHVWHOOW"�6LFKHUOLFK��GLH�PLW�GHU�WUDJ�
EDUHQ� 6\QFKURQWRQ�.DPHUD� DXIJHQRPPHQH� 3ODQVHTXHQ]�� GLH� GDV� 'LUHFW�
&LQHPD�VHLW������HUP¸JOLFKWH��KDW�GDV�3RWHQ]LDO�GHV�'RNXPHQWDUফOPV�XQG�
GHU�5HSRUWDJH�EHWU¦FKWOLFK�HUZHLWHUW��LQGHP�VLH�HUODXEWH��GLH�*HVWH�PLW�GHP�
JHVSURFKHQHQ�:RUW�NRQWLQXLHUOLFK�]X�YHUELQGHQ��(LQ�JDQ]�QHXHU�)LOP�ZXUGH�
KLHU�JHERUHQڡ�� IUHLHU� LQ� VHLQHQ�%HZHJXQJHQ�XQG� I¦KLJ�� HLQHQ�'LDORJ�YRU�
2UW�DP�2ULJLQDOVFKDXSODW]��LQ�VLWX��DXI]X]HLFKQHQ��,VW�HU�GHVKDOE�GDV�HQG�
OLFK�JHIXQGHQH�FLQ«PD�Y«ULW«��ZLH�HV�*LOOHV�0DUVRODLV�LQ�VHLQHP�%XFK�¾EHU�
GDV�m$EHQWHXHU�GHV�'LUHFW�&LQHPD}����JODXEW"�'DV�Z¦UH�¾EHUWULHEHQ��VHOEVW�
ZHQQ�GLHVH�QHXH�)LOPIRUP�LQ�EHWU¦FKWOLFKHP�$XVPD¡�HUODXEWH��GHQ�0HQ�
VFKHQ�YRU�2UW�GDV�:RUW�]X�JHEHQ��PLW�GHU�I¾U�DQGHUH�VSUHFKHQGHQ�6WLPPH�
6FKOXVV�]X�PDFKHQ��HQJO��YRLFH�RYHU���XQG�GLH�*HVWHQ�HEHQVR�ZLH�GLH��X¡H�
UXQJHQ�GHU�]ZHLWHQ�+¦OࣕH�GHV�����-DKUKXQGHUWV�]X�FKRUHRJUDSKLHUHQ��1HXH�
)RUPHQ�HUODXEHQ�VLFKHUOLFK�HLQ�QHXHV�,QYHQWDU�YRQ�$XVGUXFNVP¸JOLFKNHL�
WHQ��DEHU�HV�JLEW�NHLQ�GHফQLWLYHV�5H]HSW��XQG�GLH�NRPPHQWLHUWH�0RQWDJH�KDW�
QRFK�QLFKW�LKU�OHW]WHV�:RUW�JHVSURFKHQ��YJO��)UDJH�����

0RQWDJH�RGHU�3ODQVHTXHQ]"�'LH�KHࣕLJH�$XVHLQDQGHUVHW]XQJ�HUZHLVW�
VLFK�� DXFK�ZHQQ� VLH� LPPHU�ZLHGHU� DXপODPPWH�� ZHQQ� QLFKW� DOV� JHJHQ�
VWDQGVORV�� VR� GRFK� ]XPLQGHVW� DOV� HLQ� IDOVFKHV� 'LOHPPD�� XQG� ]ZDU� DXV�
JXWHP�*UXQG��ZHLO�Q¦POLFK�GLH�DP�VW¦UNVWHQ�DXI�3ODQVHTXHQ]HQ�UHNXUULH�
UHQGHQ�'UHKDUEHLWHQ��G��K��GDV�'LUHFW�&LQHPD��PLW�6LFKHUKHLW��ZDV�ORJLVFK�
LVW��GLHMHQLJHQ�VLQG��GLH�DQVFKOLH¡HQG�GLH�PHLVWH�$UEHLW�LQ�%H]XJ�DXI�GLH�
$XVZDKO�XQG�.RPSRVLWLRQ�GHV�%LOGPDWHULDOV� LQ�GHU�0RQWDJH�HUIRUGHUQ��
'DV�:HUN�HLQHV�)UHG�:LVHPDQ�LVW� LQ�GLHVHU�+LQVLFKW�HLQ�JXWHV�%HLVSLHO��
.HLQHU� VHLQHU� )LOPH� ZXUGH� LQ� ZHQLJHU� DOV� VHFKV� 0RQDWHQ� JHVFKQLࣖHQ�
XQG�PRQWLHUW��'LH�WUHপHQGVWH�$QWZRUW�DXI�GLH�)UDJH�JLEW�OHW]WHQGOLFK�HLQ�
GRNXPHQWDULVFKHV�:HUN��GDVڡ��PLW�%H]XJ�DXI�6ROVFKHQL]\Qڡ��GHQ�7LWHO�
8࣮ࣥ�ࣲ࣯࣮࣪ࣵआࣥ�ࣤڧ$ࣲ࣮ࣤࣥऌ�$ࣲࣳआ࣮आࣶࣩࣣࣴࣨ��(ࣩ࣮�7࣡ࣧ�ࣩ࣭�/ࣥ࣢࣮ࣥ�ࣤࣥࣳ�$ࣲ࣮ࣤࣥ࣪�$ࣲࣳࣥࣼ
࣮ࣶࣩࣣࣥࣴࣳࣨ��WU¦JW��(V�KDQGHOW�VLFK�XP�HLQHQ�)LOP�YRQ�&KULV�0DUNHU��������
¾EHU�GLH�OHW]WHQ�7DJH�YRQ�$QGUHM�7DUNRZVNLM��GLH�$QNXQࣕ�VHLQHV�6RKQHV�
LQ�3DULV��QDFKGHP�HU�HQGOLFK�YRQ�GHQ�VRZMHWLVFKHQ�%HK¸UGHQ�IUHLJHODVVHQ�
ZXUGH��GLH�DEVFKOLH¡HQGH�0RQWDJHVHTXHQ]�YRQ�2ࣲࣦࣦࣥࣴ��'࣡ࣳ�2ࣰࣲࣦࣥ���������
GHU�'UHK�GHU�OHW]WHQ�6]HQH��HLQH�EHJOHLWHWH�6LFKWXQJ�VHLQHU�VLHEHQ�)LOPH��
GLH�DOV�=LPPHU�HLQHV�JHWU¦XPWHQ�+DXVHV�JHJHQ�GDV�([LO�IXQJLHUHQڡ��NXU]��
GLH�VFK¸QVWH�+RPPDJH�LQ�)RUP�HLQHU�.LQROHKUVWXQGH�I¾U�GHQ�UXVVLVFKHQ�
.¸QLJ�GHU�3ODQVHTXHQ]��HLQHP�'LVVLGHQWHQ�XQG�*O¦XELJHQ��GDUJHEUDFKW�
YRP�.¸QLJ�GHU�GRNXPHQWDUফOPLVFKHQ�0RQWDJH�LQ�)UDQNUHLFK��HLQHP�$QL�
PLVWHQ�XQG�([�%HJOHLWHU�DXI�GHP�:HJ�]XP�.RPPXQLVPXV�

����*LOOHV�0DUVRODLV��/٧DYHQWXUH�GX�FLQ«PD�GLUHFW��3DULV���GLWLRQV�6HJKHUV������
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:RKHU�NRPPW�GLHVH�6WLPPH�DXV�GHP�2প��GLH�¾EHU�GHQ�%LOGHUQ�YRQ�1DFK�
ULFKWHQVHQGXQJHQ�RGHU�'RNXPHQWDUফOPHQ�OLHJW�XQG�GLH�PDQ�DOV�6SUHFKHU�
�VSHDNHU�� RGHU�.RPPHQWDUVWLPPH�EH]HLFKQHW"�:HU� VSULFKW� KLHU� HLJHQW�
OLFK"�9RQ�ZR�DXV�ZLUG�JHVSURFKHQ"�0LW�ZHOFKHU�$XWRULW¦W"�6SULFKW� VLH�
¾EHU�GDV��ZDV�GLH�%LOGHU�]HLJHQ�VROOHQ��RGHU�VDJW�VLH�XQV��ZDV�ZLU�LP�%LOG�
VHKHQ�VROOHQ"�'LH�$QWZRUW�LVW�]XQ¦FKVW�HLQIDFK��'LH�6WLPPH�LVW�DQRQ\P��
VLH�LVW�RKQH�.¸USHU��VLH�JHK¸UW�NHLQHU�3HUVRQ��NRPPW�YRQ�QLUJHQGZR�KHU��
DOOHQIDOOV� DXV� GHP� /DXWVSUHFKHU�� VLH� NRPPW� DXV� GHP�1LFKW�/RNDOLVLHU�
WHQ�� GDV�PDQ� LP� )LOP� �ۀ2পڿ QHQQW� �HLQ� KHWHURJHQHU� XQG� GHP�%LOGUDXP�
¦X¡HUHU� =HLW�5DXP��� VLH� VFKHLQW� DOOHV� YRUKHU]XVHKHQ�� VLH� VDJW� XQV��ZDV�
GLH�%LOGHU�]HLJHQ��'DV�3DUDGR[�GLHVHV�9HUIDKUHQV��JHZROOW�DXWRULW¦U�XQG�
EHYRUPXQGHQG��GLH�6WLPPH�GHV�9DWHUV��ZHQQ�QLFKW�GHV�*RࣖYDWHUV���NDQQ�
GXUFK� HLQHQ� KLVWRULVFKHQ� 6FKODJDEWDXVFK� ]ZLVFKHQ� -HDQ�/XF� *RGDUG��
GHP� VFKZHL]HULVFKHQ�)LOPHPDFKHU�� XQG�3KLOLSSH� /DEUR��0RGHUDWRU� GHU�
���8KU�1DFKULFKWHQ�YRQ�$QWHQQH���YHUGHXWOLFKW�ZHUGHQ��DP�����0DL������
ZXUGH�GHU�IROJHQGH�'LDORJ�DQO¦VVOLFK�HLQHV�NXU]HQ��HLQJHVSLHOWHQ�%HLWUDJV�
]XP� .ULHJ� XP� GLH� )DONODQGLQVHOQ�0DOYLQHQ� ]ZLVFKHQ� $UJHQWLQLHQ� XQG�
*UR¡EULWDQQLHQ�DP�����0DL�������������8KU��OLYH�DXV�&DQQHV�¾EHUWUDJHQ�

=UVYV]]R
9NO_\'�-HDQ�/XF�*RGDUG��ZDV�VLQG�,KUH�*HGDQNHQ�KLQVLFKWOLFK�GLHVHV�
(UHLJQLVVHV��GHU�.ULHJ�XP�GLH�)DONODQGLQVHOQ�XQG�GLH�YRP�3DSVW�DEJHKDOWHQH�
0HVVH�I¾U�GHQ�)ULHGHQ�"
794'
,FK�ZHL¡�QLFKW��RE�6LH�PLFK�¾EHUKDXSW�EUDXFKHQ��XP�VLFK�DXV]XWDX�
VFKHQ��GDV�LVW�VFKZLHULJ�PLW�,KQHQ�EHLP�)HUQVHKHQ��6LH�UHGHQ�YLHO��6LH�]HL�
JHQ�HLQLJH�]LHPOLFK�DUPVHOLJH�%LOGHU��GLH�QLFKW�YLHO�DXVVDJHQ�N¸QQHQ��>ڴ@
9NO_\'�$EHU�ZLU�ZLVVHQ�DXFK�QLFKW��ZDV�VLFK�DXI�GHQ�)DONODQGLQVHOQ�HUHLJQHW��
GDV�LVW�YLHOOHLFKW�VFKRQ�HLQH�,QIRUPDWLRQ�
794'�$EHU�ZDUXP�VDJHQ�6LH�GDV�QXQ�QLFKW��3KLOLSSH��ZDUXP�EHJLQQHQ�6LH�,KUH�
1DFKULFKWHQ�QLFKW�GDPLW��GDVV�6LH�VDJHQ��m,FK�ZHL¡�QLFKW��ZDV�GD�SDVVLHUWڴ�}
9NO_\'
,FK�KDEH�PHLQH�6HQGXQJ�GDPLW�EHJRQQHQ��GDVV�LFK�VDJWH��m:LGHUVSU¾FK�
OLFKH�,QIRUPDWLRQHQ��$UJHQWLQLHQ�VDJW�GDV�HLQH��/RQGRQ�VDJW�HWZDV�DQGHUHVٴ�}
794'
$EHU�ZDV�KHL¡Wڿ�ZLGHUVSU¾FKOLFKH�,QIRUPDWLRQHQ��6ۀLH�WXQ�VR��DOV�RE�
6LH�Z¾VVWHQ��ZDVڿ�ZLGHUVSU¾FKOLFKH�,QIRUPDWLRQHQۀ�VLQG��6DJHQ�6LH��m,FK��
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&KHI�YRQ�$QWHQQH����LFK�ZHL¡�QLFKW��ZDV�VLFK�GD�HUHLJQHWڴ�}
9NO_\'
=XQ¦FKVW�HLQPDO�ELQ�LFK�QLFKW�&KHI�YRQ�$QWHQQHٴ���
794'�*XW��GDQQ�VDJHQ�6LH��m,FK��DOV�6SUHFKHU��LFK�ZHL¡�QLFKW��ZDV�GD�SDV�
VLHUWڴ�}
9NO_\'
,FK�ELQ�DXFK�NHLQ�6SUHFKHU��6SUHFKHU��GDV�LVW�NHLQH�JXWH�'HॳQLWLRQ��-HDQ�
/XF�*RGDUG��
794'�.¸QQHQ�6LH�QLFKW�]XPLQGHVW�VDJHQ��m,FK�VHKH�QLFKW��ZDV�GD�SDVVLHUW�
LVW}"
9NO_\'
 ,FK�KDEH�QLFKW�JHVHKHQ��ZDV�DXI�GHQ�)DONODQGLQVHOQ�SDVVLHUW�LVW��SDVVW�
,KQHQ�GDV��VWHOOW�6LH�GDV�]XIULHGHQ"
794'�-D��VHKU�ZRKO�
9NO_\'�'DQNH��-HDQ�/XF��DEHU�EOHLEHQ�6LH�EHL�XQV��ZHLO�GHU�'LDORJ�VHKU�LQWHU�
HVVDQW�LVW�

(LQ� HLQ]LJDUWLJHV� KLVWRULVFKHV� *HVW¦QGQLV�� EHL� GHP� VLFK� GHU� .¸QLJ� GHU�
0HGLHQ� QDFNW� ]HLJW� XQG� GDV� VLFK� RপHQNXQGLJ� ZLH� HLQ� (FKR� DXI� GHQ�
EHU¾KPWHQ�6DW]�YRQ�$ODLQ�5HVQDLV�XQG�0DUJXHULWH�'XUDV�DXVQLPPW��m'X�
KDVW�QLFKWV�JHVHKHQ�LQ�+LURVKLPD}�

�����EHJLQQW�GHU�)LOP�]X�VSUHFKHQ��$EHU�GLH�5HYROXWLRQ�GHV�7RQফOPV��
¾EHU�GLH�6ࣩ࣮ࣩ࣮ࣧ�5ࣩ࣮࣡ࣥࣨࣴ�࣮ࣩ�ڧ��������HLQH�VFK¸QH�3DURGLH�JHOLHIHUW�KDW��]HL�
WLJWH�LP�'RNXPHQWDUফOP�QLFKW�GLHVHOEHQ�(পHNWH�ZLH�LP�6SLHOফOP��:HQQ�
GLH�PRYLHV�]X� WDONLHV��GLH�6SLHOফOPH�]X�6SUHFKফOPHQ�ZXUGHQ��VR� LVW�GHU�
'RNXPHQWDUফOP�]X�HLQHPڿ�EHVSURFKHQHQۀ��G��K��NRPPHQWLHUWHQ�)LOP�QDFK�
$UW�GHU�JHVSURFKHQHQ�,QIRUPDWLRQVVHQGXQJ�LP�5DGLR�JHZRUGHQ��6WXPPH�
%LOGHU�GHU�:HOW��¾EHUODGHQ�YRP�DOOZLVVHQGHQ�.RPPHQWDU�GHV�DQRQ\PHQ�
6SUHFKHUVݾ��GDV� LVW�GDV�GRPLQLHUHQGH�0XVWHU�GHU� �ۀ2EMHNWLYLW¦Wڿ LQ�GHQ�
.LQRZRFKHQVFKDXHQ�ZLH� 'RNXPHQWDUফOPHQ� XQG� VHOEVW� QRFK� KHXWH� LP�
)HUQVHKHQ�� %LV� ������ DOV� HUVWPDOV� HLQ� 6\QFKURQWRQYHUIDKUHQ�PLW� HLQHP�
WUDJEDUHQ�7RQEDQGJHU¦W�XQG�HLQHU�OHLFKWHQ�+DQGNDPHUD�HUSUREW�ZXUGH�
�GLH� EHLGH� MHZHLOV� LPPHU� QRFK�PHKU� DOV� ���.LOR�ZRJHQ��� HUIRUGHUWH� GLH�
V\QFKURQH� 7RQDXIQDKPH� HLQH� GHUPD¡HQ� VFKZHUH� $SSDUDWXU�� GDVV� VLH�
SUDNWLVFK�QXU� LP�6WXGLR�YRUJHQRPPHQ�ZHUGHQ�NRQQWH��9RQ�JDQ]�ZHQL�
JHQ�$XVQDKPHQ�DEJHVHKHQ��3DJQRO��5HQRLU��9LVFRQWL�LP�6SLHOফOP��9HUWRY��
(GJDU�$QVWH\�XQG�$UWKXU�(OWRQ�PLW�+࣯ࣩ࣮ࣵࣳࣧ�3ࣲ࣯࣢࣭࣬ࣥࣳ�>����@�LP�'RNX�
PHQWDUফOPڴ���� VLQG� GLH� $X¡HQDXIQDKPHQ� SRVW�V\QFKURQLVLHUW� XQG�PLW�
HLQHU�7RQVSXU�LP�6WXGLR�YHUVHKHQ��'HVKDOE�LVW�GDV�KHࣕLJH�*HIHFKWVIHXHU�
LQ�DOOHQ�.ULHJVELOGHUQ�DXV�GHU�=HLW�YRU�GHQ�����HUQ�QXU�HLQ�)HXHUZHUN�GHV�
6WXGLRV��HV�I¦OOW�VFKZHU��VLFK�GHQ�.DPHUDPDQQ�DQ�GHU�)URQW�LQ�%HOHLWXQJ�
HLQHV�7RQDXIQDKPH�/NZ�YRU]XVWHOOHQ�

:HQQ� GHU� .RPPHQWDU�� ZLH�ZLU� VHKHQ�ZHUGHQ�� SRHWLVFKH� 3RWHQ]LDOH�
ELUJW��ZHQQ�HU� HWZDV�DQGHUHV� DOV� HLQ�3URSDJDQGDLQVWUXPHQW� VHLQ� NDQQ��
VWHOOW� VLFK� WURW]GHP� GLH� )UDJH� QDFK� GHU� HUVWDXQOLFKHQ� $N]HSWDQ]� �XQG�
/DQJOHELJNHLW��� GLH� GLHVH� DQRQ\PH�2প�6WLPPH�ZHOWZHLW� HUZRUEHQ� KDW��
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ZHOFKH�GLH�%LOGHU�PLW�LKUHP�VWHUHRW\SHQ�.RPPHQWDU�DXISXW]W��LQGHP�VLH�
VR�WXW��DOV�Z¾UGH�VLH�GDV��ZDV�VLH�VDJW��GHU�DQJHEOLFKHQ�(YLGHQ]�GHU�%LOGHU�
HQWQHKPHQ��'D]X� YHUPHUNWH� VFKRQ�$QGU«�%D]LQ� XQPLࣖHOEDU� QDFK� GHP�
.ULHJ� ����� DQO¦VVOLFK� GHU� GRNXPHQWDULVFKHQ� 3URSDJDQGDUHLKH� GHU� 86�
$UPHH�:ࣹࣨ�:ࣥ�)ࣩࣧࣨࣴ��)UDQN�&DSUD������ڡ�������m'LH�YRUUDQJLJ�PREL�
OLVLHUHQGH�.UDࣕ� GHU� 5HLKH� HUVFKHLQW�PLU� I¾U� GLH�=XNXQࣕ�GHV�PHQVFKOL�
FKHQ�*HLVWHV�JHI¦KUOLFK�XQG�G¾UࣕH�QLFKW� LQ�HLQHU�*HVFKLFKWVVFKUHLEXQJ�
IHKOHQ�� GLH� VLFK� PLW� GHU� 9HUJHZDOWLJXQJ� GHU� 0DVVHQ� EHVFK¦ࣕLJW�� 'DV�
3ULQ]LS�GLHVHU�$UW�YRQ�'RNXPHQWDUফOPHQ�EHVWHKW�LP�:HVHQWOLFKHQ�GDULQ��
GHQ�%LOGHUQ� GLH� ORJLVFKH� 6WUXNWXU� GHU� 5HGH� ]X� YHUOHLKHQ� XQG� GHU� 5HGH�
VHOEVW� GLH�*ODXEZ¾UGLJNHLW� XQG�GLH�(YLGHQ]�GHV� SKRWRJUDSKLVFKHQ�%LO�
GHV��'HU�=XVFKDXHU�KDW�GLH� ,OOXVLRQ��HLQHU�YLVXHOOHQ�%HZHLVI¾KUXQJ�EHL�
]XZRKQHQ��ZREHL� HV� VLFK� LQ�:LUNOLFKNHLW� QXU� XP� HLQH� )ROJH� YRQ� ]ZHL�
IHOKDࣕHQ�7DWVDFKHQ�KDQGHOW�� GLH� OHGLJOLFK�GXUFK�GHQ�0¸UWHO�GHU�:RUWH�
]XVDPPHQJHKDOWHQ�ZHUGHQ�}����'DV�LVW�GLH�6WLPPH�GHU�1DWLRQ��GHU��LQGXV�
WULHOOHQ�RGHU�VWDDWOLFKHQ��9HUQXQࣕ��GLH�6WLPPH�*RࣖHV��ZLH�GLH�(UফQGHU�
GHV� 6\QFKURQWRQV� LURQLVFK� VDJHQ�ZHUGHQ��� GLH� 6WLPPH�GHV� )RUWVFKULࣖV��
GHU�*OREDOLVLHUXQJ��KLV�PDVWHU٧V�YRLFH�DXI�DOOH�)¦OOH��:DV�YHUDQODVVW�XQV��
EHLP�$QVFKDXHQ�YRQ�DOWHQ�:RFKHQVFKDXHQ�YRQ�3DWK«�RGHU�0RYLHWRQH�
)R[�RGHU�VHOEVW�EHL�1DFKULFKWHQVHQGXQJHQ�YRQ�KHXWH�]X�ODFKHQڡ�PDQFK�
PDO�HU]ZXQJHQHUPD¡HQ"�'DV�LVW�GHU�YRQ�DOOHP�=ZHLIHO�IUHLH�.RPPHQWDU�
GLHVHV�YLHOJHVWDOWLJHQ�+HUUQ�6FKLHGVJHULFKW��GHU�DXI�PHKU�RGHU�ZHQLJHU�
XQZLGHUVWHKOLFKH��XQG�VHUYLOH��$UW�GLH�MHZHLOV�KHUUVFKHQGH�,GHRORJLH�XQG�
GLH�VHLQHV�/DQGHV�EHVW¦WLJW�XQG�XQV�GLHVH�EOLQGOLQJV�DXࣕLVFKW��DOV�ZHQQ�
HV�VLFK�XP�GLH�HYLGHQWH�:DKUKHLW�GHU�:HOW�KDQGHOQ�Z¾UGH��'DV�I¦OOW�XQV�
EHVRQGHUV�DXI��ZHQQ�ZLU�HLQH�DXVO¦QGLVFKH�1DFKULFKWHQVHQGXQJ�VHKHQ��
JOHLFKZRKO� VLQG� GLH� 'LVSRVLWLYH� GHU� FKLQHVLVFKHQ� RGHU� DUDELVFKHQ� 79�
1DFKULFKWHQ�QLFKW�QXU�.DULNDWXUHQ�GHU�XQVULJHQ��:LH�LVW�GLHVH�EHVRQGHUV�
LOOXVLRQ¦UH��XQG�LOOXVLRQLVWLVFKH��)RUP�YRQ�$XWRULW¦W�]XVWDQGH�JHNRPPHQ"�
8QG�ZLH�KDW�VLFKڡ��MHQVHLWV�HLQHU�EHVWLPPWHQ�,GHRORJLHݾ��GLHVH�)RUP�GHU�
DXGLRYLVXHOOHQ�3URSDJDQGD�DOV2ڿ�EMHNWLYLW¦Wۀ�GXUFKVHW]HQ�N¸QQHQ"

,FK�VHKH�GDI¾U�GUHL�KDXSWV¦FKOLFKH�*U¾QGH��HLQHQ�KLVWRULVFKHQ��HLQHQ�
UKHWRULVFKHQ�XQG�HLQHQ�¸NRQRPLVFKHQ�*UXQG�

���'HU�KLVWRULVFKH�*UXQG�OLHJW�GDULQ��GDVV�GHU�7RQ�LP�)LOP�VLFK�DE������
LQ�HLQHU�EHVRQGHUV�NULWLVFKHQ�JHVFKLFKWOLFKHQ�3KDVH�HQWZLFNHOWH��GLH�]ZHL�
6FKODJZRUWH�JXW�]XVDPPHQIDVVHQ��HOWZLUWVFKDࣕV:��ۀUR¡H�'HSUHVVLRQ*ڿ�
NULVH��XQGڿ�$QEDKQXQJ�GHU�.DWDVWURSKHۀ� �GLH�.RQIURQWDWLRQ�QDWLRQDOLV�
WLVFKHU�XQG�WRWDOLW¦UHU�([WUHPLVPHQ��GLH�]XP�=ZHLWHQ�:HOWNULHJ�I¾KUHQ�
VROOWHQ���,Q�GLHVHP�.RQWH[W�LVW�GDV�NLQHPDWRJUDSKLVFKH�0DVVHQPHGLXPڡ��

����$QGU«�%D]LQ��$�SURSRV�GH�3ࣱࣲ࣯࣯ࣩࣵࣵ�࣮࣯ࣵࣳ�ࣣ࣯࣭࣢࣯࣮࣡ࣴࣴࣳ��+LVWRLUH��GRFXPHQWV�HW�DFWXDOLW«V�
��������,Q��$��%���٧HVW�FH�TXH�OH�FLQ«PD"����2QWRORJLH�HW�ODQJDJH��3DULV࢟���GLWLRQV�GX�&HUI�
�������6����Iݾ��������6
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GDV�GHQ9ڿ�RUWHLOۀ�ELHWHW��GDQN�GHU�DXGLRYLVXHOOHQ�0RQWDJH�GDV�3XEOLNXP�
HPRWLRQDO�GDYRQ�]X�¾EHU]HXJHQ��JHVHKHQ�]X�KDEHQ��ZDV�PDQ�LKP�VDJWڡ��
XVXUSLHUW�ZRUGHQ�DOV�ZLFKWLJVWHV�,QVWUXPHQW�GHU�QDWLRQDOHQ��ZHQQ�QLFKW�
QDWLRQDOLVWLVFKHQ��3URSDJDQGD��XP�GDV�9RON�KLQWHU�VHLQHQڿ�HUOHXFKWHWHQۀ�
)¾KUHUQ� ]X� VDPPHOQ�XQG� ]X�YHUHLQHQ��'LH�.ULHJVSURSDJDQGD�ZLUG�GLH�
VHV� 9HUIDKUHQ� ELV� ]XP� 3DUR[\VPXV� YRUDQWUHLEHQ�� LQGHP� MHGH� 6HLWH� GLH�
3URSDJDQGD�GHU�DQGHUHQ�GHQXQ]LHUW��,Q�GHU�1DFKNULHJV]HLW�¾EHUQHKPHQ�
GDQQ� GLH� 7URPSHWHQ� GHV� )RUWVFKULࣖV�86�DPHULNDQLVFKHU� 3U¦JXQJ� GLHVH�
$XIJDEH��ZDV�-DFTXHV�7DWL�VR�NRPLVFK�LQ�-ࣲ࣯ࣵ�ࣤࣥ�ࣦइࣴࣥ��7ࣩ࣡ࣴࣳ�6ࣣࣨङࣺ࣮ࣴࣥࣼ
ࣦࣥࣳࣴ��������SDURGLHUW�KDW��LP�)ROJHQGHQ�GDQQ�GLH�79�1DFKULFKWHQVHQGXQJ�
XQWHU�5HJLHUXQJVNRQWUROOH��ELV�KLQ�]XU�7HOH�*OREDOLVLHUXQJ�YRQ�KHXWHڴ��
YRQ�HLQHP�%¸UVHQFUDVK�]XP�Q¦FKVWHQ�

���'HU�UKHWRULVFKH�*UXQG�¦X¡HUW�VLFK�LQ�HLQHU�]ZHLIDFKHQ�(UVFKHLQXQJV�
IRUP�� (LQHUVHLWV� HUVFKHLQW� GLH� XQSHUV¸QOLFKH� 2প�6WLPPH�� GLH� DXV� GHP�
1LFKWV�NRPPWݾ��XQG�0LFKHO�&KLRQ�mDFRXVPHWULVFK}�QHQQHQ�ZLUG��DFRXV�
P¬WUH�GLH�6WLPPH�RKQH�VLFKWEDUHQ�.¸USHU�ݾ�����DOV�DOOZLVVHQG�XQG�DOOP¦FK�
WLJ�� HV� LVW� GLH� 6WLPPH�*RࣖHV� �RGHU� VHLQHV�0LQLVWHUV��� GHU� YRP�+LPPHO�
�GHV�6WXGLRV��DXV�GLH�(UUHJXQJ�XQVHUHU�DOO]X�LUGLVFKHQ�XQJO¾FNOLFKHQ�:HOW�
EHREDFKWHW��$QGHUHUVHLWV�VFKHLQHQ�GLHVH�-HQVHLWLJNHLW�XQG�GLHVH�$QRQ\PL�
W¦W�GHU�6WLPPH�GLH�2EMHNWLYLWLW¦W�VFKOHFKWKLQ�]X�YHUOHLKHQ��GLHVH�8QYRU�
HLQJHQRPPHQKHLW�GHV�DEVROXWHQ�=XVFKDXHUV��GHUڡ��YRQ�REHQڡ��GLH�'LQJH�
VLHKW��ZLH�VLH�VLQG��'LHVH�VXEMHNWORVH�6LFKW�ZLUG�HLQ�9HUDQWZRUWOLFKHU�YRQ�
&%6�1HZV�VLFK�PLW�HLQHP�%HJULপ�]X�EHOHJHQ�WUDXHQ��GHU�]XU�1RUP�JHZRU�
GHQ� LVW���QRERG\٧V�SRLQW�RI�YLHZ��GLH�SHUVSHNWLYLVFKH�6LFKW�YRQ�QLHPDQ�
GHP��DOV�ZHQQ�GDV�LQ�HLQHU�.LQRZRFKHQVFKDX�RGHU�GHQ�79�1DFKULFKWHQ�
*HVDJWH�XQG�*H]HLJWH�GLH�:HOW�Z¦UH��VR�DOV�Z¾UGH�GLH�.DPHUD�QLFKW�YHU�
¦QGHUQG�LQ�VLH�HLQJUHLIHQ��'LH�JHফOPWHQ�1DFKULFKWHQ�]LHOHQ�DXI�.RQVHQV��
DXI�ELOGOLFKH�(LQVWLPPLJNHLW��QLFKW�DXI�$QDO\VH�XQG�DXFK�QLFKW�DXI�.RQ�
WURYHUVH�� 6LH� VHKHQ� VLFK� �XQG� JODXEHQ� VLFK�� JHUQ� ¾EHU� GHQ�'LQJHQ� VWH�
KHQGڡ��LP�8QWHUVFKLHG�]XP�0HLQXQJVMRXUQDOLVPXV��GHU�=HLWXQJHQ���)RO�
JHQGHV�VFKULHE�5RJHU�/HHQKDUGW��'RNXPHQWDUফOPHU�XQG�&KURQLVW�EHUHLWV�
LQ�GHQ�����HU�-DKUHQ��m'LH�=HLWXQJVSUHVVH�¦X¡HUW�VLFK�¾EHU�GLপHUHQ]LHUWH�
2UJDQH��GLH�WHFKQLVFK�LKUHU�5ROOH�DQJHSDVVW�VLQG��(LQH�=HLWXQJ�KDW�HLQHQ�
7RQ��HLQH�/LQLH��HLQ�3URফO��PDJ�HV�DXFK�DXIJHVHW]W�XQG�N¾QVWOLFK�VHLQ��0DQ�
OLHVW�QLFKW�/H�7HPSV�ZLH�/H�0DWLQ��$EHU�GLH�I¾QI�.LQRZRFKHQVFKDXHQ��GLH�
PDQ�DXI�GHQ�IUDQ]¸VLVFKHQ�/HLQZ¦QGHQ�VLHKW��VLQG�DXVWDXVFKEDU��$QVWHOOH�
HLQHV�RUJDQLVLHUWHQ�*DQ]HQ�SU¦VHQWLHUW�PDQ�XQV�HLQHQ�$XVVFKQLࣖ�IRUPOR�
VHU�XQG�DQRQ\PHU�$NWXDOLW¦W�}����2পHQVLFKWOLFK�KDW�GLH�9HUHLQKHLWOLFKXQJ�
�GLH�3ULQWPHGLHQ�LQEHJULপHQ��PLW�GHU�=XQDKPH�DQ�79�6HQGHUQ�]X�WXQ��GLH�

����9JO��0LFKHO�&KLRQ��/D�9RL[�DX�FLQ«PD��3DULV���GLWLRQV�GHV�&DKLHUV�GX�FLQ«PD������
����5RJHU�/HHQKDUGW��(VSULW�������,Q��&KURQLTXHV�GH�FLQ«PD��3DULV���GLWLRQV�GHV�&DKLHUV�GX�

FLQ«PD�������6���������6�����
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DOOH��DXVJHQRPPHQ�LQ�HLQLJHQ�'LNWDWXUHQ��GHQVHOEHQ�%UHL�VHUYLHUHQ��GHU�
¾EULJHQV�DXV�GHQVHOEHQ�]HQWUDOHQ�%LOG��XQG�3UHVVHDJHQWXUHQ�VWDPPW��8P�
LKUH�(LQVFKDOWTXRWHQ�]X�RSWLPLHUHQ��VLQG�VLFK�3ROLWLNHU�XQG�:HUEHSURফV�
LQ�GHU�)RUGHUXQJ�HLQLJ��GDVV�mGDV�)HUQVHKHQ�HLQHV�DOOHU�)UDQ]RVHQ}�RGHU�
DOOHU�,WDOLHQHU�VHL��G��K��YRQ�+HUUQ�-HGHUPDQQ��DOVR�YRQ�QLHPDQGHP�VSH]LHOO��
(LQ�JHফOPWHU�1DFKULFKWHQEHLWUDJ�YRQ�QLHPDQGHP� I¾U�QLHPDQGHP�VWHOOW�
GLH�LGHDOH�9HUZLUNOLFKXQJ�GHU�WRWDOHQ�2EMHNWLYLW¦W�GDU�

 ��'HU�¸NRQRPLVFKH�*UXQG�LVW�VFKOLH¡OLFK�JDQ]�PDVVLY��(V�LVW�ZHVHQWOLFK�
HLQIDFKHU� XQG� ELOOLJHU�� HLQHQ� MRXUQDOLVWLVFKHQ� .RPPHQWDU� ¾EHU� HLQLJH�
YDJH� LOOXVWULHUHQGH� %LOGNOLVFKHHV� HLQHV� EHVWLPPWHQ� 2UWHV� ]X� OHJHQ�� DOV�
HLQH� JU¾QGOLFKH� JHVHOOVFKDࣕV�� RGHU� JHRSROLWLVFKH� 5HFKHUFKH� LQ� VLWX� ]X�
XQWHUQHKPHQ�� GLH� GDEHL� GHQ� NRPSOH[HQ� 5HJHOQ� GHU� ফOPLVFKHQ� 6SUDFKH�
5HFKQXQJ� WU¦JW��'LHVHU� ¸NRQRPLVFKH�*UXQG�GU¦QJW� ]XU�9HUHLQIDFKXQJ��
6FK¸QI¦UEHUHL��6WDQGDUGLVLHUXQJ�XQG�I¾KUW�LQ�GLH�JOHLFKH�5LFKWXQJ�ZLH�GHU�
REHQ�JHQDQQWH�LGHRORJLVFKH�*UXQG�PLW�VHLQHP�'UDQJ�]XP�2EMHNWLYLVPXV�

&KULV�0DUNHU�KDW�VLFK�HLQHQ�6SD¡�GDUDXV�JHPDFKW��GLHVH�PLVVEU¦XFKOL�
FKH��W¦XVFKHQGH�3RVLWXU�GHV�.RPPHQWDWRUV�LQ�HLQHU�EHU¾KPWHQ�6HTXHQ]�
YRQ�/ࣲࣥࣴࣴࣥ�ࣤࣥ�6ࣩ࣢आࣲࣩࣥ��(ࣩ࣮�%ࣲࣩࣦࣥ�࣡ࣵࣳ�6ࣩ࣢ࣲࣩࣩ࣮ࣥ��������NULWLVFK�YRU]XI¾KUHQ��
(LQ�XQG�GLHVHOEH�0RQWDJH�]HLJW�QDFKHLQDQGHU�GLH�9RUEHLIDKUW�HLQHV�URWHQ�
$XWREXVVHV��GHU�HLQHU�VFKZDU]HQ�/LPRXVLQH�EHJHJQHW��HLQHQ�VFKLHOHQGHQ�
6LELUHU�PLW�7VFKDSND�XQG�HLQH�5HLKH�YRQ�$UEHLWHUQ��GLH�GHQ�6WUD¡HQXQ�
WHUJUXQG�EHDUEHLWHQ��GLHVH�0RQWDJH�ZLUG�GUHLPDO�KLQWHUHLQDQGHU�YRUJH�
I¾KUWڡ��PLW�GUHL�ZLGHUVSU¾FKOLFKHQ�.RPPHQWDUHQ�XQG�PLW�GUHLPDO�YHU�
VFKLHGHQHU�0XVLNEHJOHLWXQJ��HQWKXVLDVWLVFK��LP�6WLO�GHU�SDUWHL�RপL]LHOOHQ�
/٧+XPDQLW«��GHQ�$XIEDX�GHV�6R]LDOLVPXV� OREHQG��YHUXQJOLPSIHQG��QDFK�
$UW�GHV�DQWL�NRPPXQLVWLVFKHQ�)LJDUR��HLQHڿ�*OHLFKPDFKHUHL�DXI�XQWHUHP�
1LYHDXۀ� DQSUDQJHUQG�� VFKOLH¡OLFK� HLQH� �HVFKUHLEXQJ%�ۀREMHNWLYHڿ LP�6WLO�
YRQ�/H�0RQGH��'LHVH�6WLO¾EXQJ��GLHڿ�GLH�2EMHNWLYLW¦Wۀ�GHV�.RPPHQWDUV�
LQV�/¦FKHUOLFKH�]LHKW��LVW�Rࣕ�]LWLHUW�ZRUGHQ��'DEHL�ZXUGH�ZHQLJHU�EHPHUNW��
GDVV�0DUNHU�QLFKW�DOOHLQ�GDV��ZDV�VLFK�DOV�XQEHGLQJWHV�:LVVHQ�DXVJLEW��]X�
UHODWLYLHUHQ� VXFKW�� HU�ZLOO� QLFKW� HLQIDFK�QXU� NRQVWDWLHUHQ�� GDVV�2EMHNWL�
YLW¦W�XQHUUHLFKEDU� LVW�XQG�GDVV� MHGHU�QXU�VLHKW��ZDV�HU�VHKHQ�ZLOO��'DU�
¾EHU�KLQDXV�XQWHUVWUHLFKW�HU�GHQ�LQK¦UHQWHQ�,UUWXP�GHV�9HUIDKUHQV��GHV�
DQRQ\PHQ��DOOZLVVHQGHQ�.RPPHQWDWRUV��GHP�GLH�%LOGDXIQDKPH�QXU�DOV�
9RUZDQG�GLHQW��XQG�0DUNHU�VHW]W�GLHVHU�VWDUUHQ�,QIRUPDWLRQ�'HIRUPDWLRQ�
HLQH�G\QDPLVFKH�3RHWLN�GHV�:LHGHUDXIJUHLIHQV�YRQ�$XIQDKPHQ�VRZLH�GHV�
�EHUVFKXVVHV�GHV�JHJHQZ¦UWLJHQ�%LOGHV�GXUFK�GLH�YLUWXHOOHQ�%LOGHU�HQW�
JHJHQ��'D]X�GHU�)LOPNRPPHQWDU��m$EHU�GLH�2EMHNWLYLW¦W� LVW�DXFK�QLFKW�
JHQDX��6LH�GHIRUPLHUW�GLH�:LUNOLFKNHLW�6LELULHQV�QLFKW��DEHU�VLH�DUUHWLHUW�
VLH�LP�$XJHQEOLFN�HLQHV�8UWHLOV��XQG�GDGXUFK�GHIRUPLHUW�VLH�JOHLFKZRKO��
:DV�]¦KOW�� LVW�GHU�6FKZXQJ�XQG�GLH�9LHOIDOW��(V� LVW�NHLQ�6SD]LHUJDQJ� LQ�
GHQ�6WUD¡HQ�YRQ�-DNXWVN��ZDV�,KQHQ�HLQ�9HUVW¦QGQLV�6LELULHQV�YHUPLࣖHOQ�
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Z¾UGH��0DQ�EU¦XFKWH�GD]X�HLQHQ�)LOP� LPDJLQ¦UHU�1DFKULFKWHQ��DQ�GHQ�
YLHU�(FNHQ�GHV�/DQGHV�DXIJHQRPPHQ��,FK�ZHUGH�LKQ�,KQHQ�YRUI¾KUHQ��]XP�
%HLVSLHO� LQ�MHQHP�K¾EVFKHQ�ODFNLHUWHQ�.LQR�YRQ�-DNXWVN��XQG�LFK�ZHUGH�
LKQ�NRPPHQWLHUHQ�PLW�+LOIH�MHQHU�VLELULVFKHQ�5HGHZHQGXQJHQ��GLH�VFKRQ�
%LOGHU�VLQG�}����{ٴ�HU��GDV�LVW�GHU�:LQWHU࢘�m'DV�VWHUEHQGH�7DXZHڡ�

����$�G�����'LHVH�]LWLHUWH�3DVVDJH�IROJW�GHU��EHUVHW]XQJ�YRQ�0LFKDHO�:HW]HO��$FRXVP¬WULH��
=XP� 9HUK¦OWQLV� YRQ� 6WLPPH� XQG� %LOG� LQ� GHQ� )LOPHQ� YRQ� &KULV� 0DUNHU�� ,Q�� KࣖS���
ZZZ�PHGLHQNXQVWQHW]�GH�WKHPHQ�NXQVWBXQGBNLQHPDWRJUDফH�PDUNHU����� �=XJULপ� DP�
�����������
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'HU�)HUQVHKPRGHUDWRU�JHVWHKWڡ��YRQ�*RGDUG�XQWHU�'UXFN�JHVHW]W��YJO��GLH�
YRUKHULJH�)UDJH�ڡ��QLFKWV�YRQ�GHP��ZDV�HU�EHULFKWHW�KDW��VHOEHU�JHVHKHQ�]X�
KDEHQ��'HQQRFK�ZLUG�YRUDXVJHVHW]W�� GDVV�GLH�2প�6WLPPH�DXIJUXQG�GHV�
'LVSRVLWLYV�DOV�VROFKHP�PXWPD¡OLFK�LQ�GHU�/DJH�LVW��]X�VHKHQ�XQG�]X�ZLV�
VHQ��:LH�HLQ�)OXFK��PLW�GHP�GHU�/DXWVSUHFKHU�%LOGHU�XQG�=XVFKDXHU�EHOHJW�
XQG�GLHVH�LQ�GLH�*HLVHOKDࣕ�GHV�JHVSURFKHQHQ�:RUWHV�QLPPW��VHW]W�GLH�2প�
6WLPPH�� KDOE� 6HKHU� XQG� KDOE�0DUNWVFKUHLHU�� VHOEVWYHUVW¦QGOLFK� YRUDXV��
�RUDXI�DEHU�JU¾QGHW�VROFK:�ۀ�FK�VHKH�DOOHV��LFK�ELQ�¾EHUDOO��LFK�ZHL¡�DOOHV,ڿ
JUR¡H�$XWRULW¦W"�$XI�HLQH�RUDNHOKDࣕH�0DJLH��GHU�HQWVSUHFKHQG�VLH�KHOO�
VHKHULVFK��ZHLO�XQVLFKWEDU��DOOJHJHQZ¦UWLJ��ZHLO�RKQH�2UW��REMHNWLY��ZHLO�
XQSHUV¸QOLFK� LVW��'DV� LVW�GLH�0DFKW�GHV�2প� LP�)LOP��GLHVHU�XQEHVWLPP�
WHQ�� XQVLFKWEDUHQ�� GHKQEDUHQ�5DXP�=HLW�� GLH� /HLQZDQG� XQG�%LOGVFKLUP�
XPVFKOLH¡W�XQG�KHLPVXFKW��8UJUXQG�GHU�N¸USHUORVHQ�6WLPPH�GHV�(U]¦K�
OHUV��GHV�6FKLFNVDOV��GHV�0HLVWHUV��GHU�:LHGHUJ¦QJHU��GHU�:LVVHQGHQڴ���GLH�
DXV�LKUHP�1LUJHQGZR�VLHKW�XQG�ZHL¡��ZDV�KLHU�YRU�XQVHUHQ�EHHLQGUXFNWHQ�
$XJHQ�JHVFKLHKW��(V�LVW�GLH�9HUZHQGXQJ�GHV�3DVVLYV��GLH�2UVRQ�:HOOHV�LQ�
GHU�JHIDNWHQ�:RFKHQVFKDX�DP�$QIDQJ�YRQ�&ࣩࣩࣺ࣮ࣴࣥ�.࣮࣡ࣥ��������VR�JHOXQ�
JHQ�NDULNLHUWڡ��GDV�KHL¡W���LP�GRSSHOWHQ�6LQQH�YRQ�NRQWHPSODWLYۀSDVVLYڿ�
XQG�YRQ� VXEMHNWORVHU�'HQNZHLVH��'LH�:HOW�DXV� LKUHP� -HQVHLWV� VRXYHU¦Q�
EHWUDFKWHQG��JULHFK��WKHRULD���EOHLEW�GLH�2প�6WLPPH�DX¡HUKDOE�GHV�*HVFKH�
KHQV�XQG�¾EHU�GHQ�'LQJHQ�VWHKHQG��HQWVSUHFKHQG�VLHKW�VLH�RKQH�(LJHQLQ�
WHUHVVH�GLH�REMHNWLYH�:DKUKHLW��JHP¦¡�GHU�LP�FKULVWOLFKHQ�.XOWXUNUHLV�VHLW�
3ODWRQ�KHUUVFKHQGHQ�9RUVWHOOXQJ�YRQ�:DKUKHLW���*OHLFK]HLWLJ�YHUVLFKHUQ�
GLH�SDVVLYHQ�5HGHZHQGXQJHQ��GDVV�KLQWHU�GHQ�$XVVDJHQ�NHLQ�VXEMHNWLYHV�
�٧V�SRLQW�RI�YLHZ��XQG�GDVV�GLH�'LQJH�PHKU�RGHU�ZHQLJHU\QRERG���VWHKWۀFK,ڿ
YRQ�DOOHLQH�VLFK�HUHLJQHQ��VR�ZLH�HV�VLFK�JHK¸UW��VR�ZLH�PDQ�HV�VLHKW��*ODXEW�
PDQ�XQVHUHQ�1DFKULFKWHQVSUHFKHUQ��NRPPW�HLQ�.ULHJ�ZLH�GHU�+DJHO�¾EHU�
XQV�XQG�IDOOHQ�(QWVFKHLGXQJHQ�QDWXUJHJHEHQ�YRQ�VHOEVW��'LH�NDQRQLVFKH�
2প�6WLPPH��GLH�6WLPPH�GHVڿ�PDQۀ�LVW�HLQH�]HQWUDOH�UKHWRULVFKH�)LJXU�GHV�
mZLVVHQVFKDࣕOLFK�DGPLQLVWUDWLYHQ� 'LVNXUVHV�� DXV� GHP� VLFK� GDV� 6XEMHNW�
IHUQ�K¦OW}��ZLH�HLQH�)RUPXOLHUXQJ�YRQ�3LHUUH�/HJHQGUH�EHVDJW����

����3LHUUH�/HJHQGUH��3DUROHV�SR«WLTXHV�«FKDSS«HV�GX�WH[WH��3DULV���GLWLRQV�GX�6HXLO������
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:DV�DEHU�VLHKW�GLH�6WLPPH�DXV�GHP�2প"�6HOEVW�ZHQQ�VLH�VR�WXW��DOV�RE�
VLH� WDWV¦FKOLFK�GHQ�%LOGHUQ�GLH�6LFKWZHLVH�HQWQLPPW��GLH� VLH� LKQHQ�DXI�
HUOHJW��VLHKW�VLH�NHLQH�%LOGHU�XQG�VSULFKW�DXFK�QLFKW�¾EHU�VLH�DOV�$XIQDK�
PHQ��VLH�VSULFKW�YRQ�GHU��UHSU¦VHQWLHUWHQ��:HOW��DOV�RE�VLH�ZHGHU�UHSU¦VHQ�
WLHUW�QRFK�JHফOPW��VRQGHUQ�DQZHVHQG��WDJHVDNWXHOO�Z¦UH�XQG�DOV�VROFKH�
XQYHUPLࣖHOW�YRU�XQVHUHQ�$XJHQ�YRUEHL]LHKHQ�Z¾UGH��6R�VFKHLQW�HV�HEHQVR�
ZHQLJ�HLQHQ�.DPHUDPDQQ�ZLH�HLQHQ�SHUV¸QOLFKHQ�6SUHFKHU��«QRQFLDWHXU��
]X�JHEHQ��(V�LVW�GLH�:HOW��GLH�VLFK�VHOEVW�DXVVWHOOW�XQG�GHQ�LKU�LQQHZRK�
QHQGHQ�6LQQ�]X�K¸UHQ�YRUJLEW��(QWVSUHFKHQG�O¦VVW�VLFK�GLH�DXGLRYLVXHOOH�
3URSDJDQGD�FKDUDNWHULVLHUHQ��'LHVHU�JHKW� HV�QLFKW�GDUXP�� LKUHQ�6WDQG�
SXQNW�GXUFK]XVHW]HQ��VRQGHUQ�YLHOPHKU�GDUXP��JODXEHQ�]X�PDFKHQ��GDVV�
VLH�ZHGHU�HLQHQ�6WDQGSXQNW�KDW�QRFK�HLQH�0HLQXQJ�YHUWULࣖ��VRQGHUQ�GLH�
VLFKWEDUH�:LUNOLFKNHLW�GHU�'LQJH�YHUPLࣖHOW��GLH�:DKUKHLW�GHU�*HVFKLFKWH�
VHOEVW��VR�ZLH�VLH�LQ�DOOHU�(YLGHQ]�DXI�/HLQZDQG�XQG�%LOGVFKLUP�HUVFKHLQW��
'DV�5HF\FOHQ�GLHVHV�WDXWRORJLVFKHQ�:LUNOLFKNHLWVHপHNWV��HॲHW�GH�U«DOLW«��
LVW�GLH�*HVFK¦ࣕVJUXQGODJH�IDVW�DOOHU�JHJHQZ¦UWLJHQ�'RNXফNWLRQHQ�

'HQQRFK��VHOEVW�ZHQQ�GDV�9HUIDKUHQ�GHU�2প�6WLPPH�VLFK�]XU�%HKHUU�
VFKXQJ�XQG�]XP�9HUWUDXHQVPLVVEUDXFK�DQELHWHW��VHOEVW�ZHQQ�HV�KDXSW�
V¦FKOLFK�GD]X�GLHQWH�XQG�QRFK�GD]X�GLHQW��GLH�QDWLRQDOH�6DFKH�RGHU�GHQ�
,PSHULDOLVPXV��GLH� LQGXVWULHOOH�/RJLN��GHQ�.ULHJ�XQG�GHQ�)RUWVFKULࣖ�DOV�
]ZDQJVO¦XফJ�]X�YHUNDXIHQ�� LVW�HV�VHOEHU�GHVZHJHQ�QRFK�NHLQ�6FKLFNVDO��
)LOPHPDFKHU�KDEHQ�0LࣖHO�XQG�:HJH�HUGDFKW��XP�GHQ�)OXFK�]X�EDQQHQ�
XQG� GHQ� .RPPHQWDU� GLDOHNWLVFK� XQG� SRHWLVFK� HLQ]XVHW]HQ� �HLQHQ� 9RU�
JHVFKPDFN�KDW�XQV�EHUHLWV�GHU�NRPPHQWLHUWH�$XVVFKQLࣖ�DXV�/ࣲࣥࣴࣴࣥ�ࣤࣥ�
6ࣩ࣢आࣲࣩࣥ� >(ࣩ࣮� %ࣲࣩࣦࣥ� ࣡ࣵࣳ� 6ࣩ࣢ࣲࣩࣩ࣮ࣥ�� ����@� LQ� GHU� YRUDQJHJDQJHQHQ� )UDJH�
JHJHEHQ��� 8QPLࣖHOEDU� QDFK� GHP� =ZHLWHQ� :HOWNULHJ� KDEHQ� MXQJH� )LO�
PHPDFKHU��EHVRQGHUV�IUDQ]¸VLVFKH��DOOHQ�YRUDQ�$ODLQ�5HVQDLV�XQG�&KULV�
0DUNHU��DEHU�DXFK�-HDQ�5RXFK��*HRUJHV�)UDQMX��$JQªV�9DUGDڴ���EHZXVVW�
GLH�)DOOH�GHU�SURSDJDQGLVWLVFKHQ�.RPPHQWDUVWLPPH�JHPLHGHQ��LQGHP�VLH�
HLQHUVHLWV� JDQ]� QHXH�%H]LHKXQJHQ� ]ZLVFKHQ� HLQHU� SHUV¸QOLFKHQ� 6WLPPH�
XQG�GHQ�$XIQDKPHQ�VRZLH�DQGHUHUVHLWV�QHXH�)RUPHQ�HUIXQGHQ�KDEHQ��GLH�
%LOGHU�VR�DQ�GHQ�=XVFKDXHU�]X�DGUHVVLHUHQ�

��� 'LH� 6WLPPH� LVW� QLFKW� PHKU� DQRQ\P�� VRQGHUQ� SHUV¸QOLFK�� HV� LVW� GLH�
6WLPPH�HLQHVڿ�,FKۀ��XQG�VHOEVW�ZHQQ�VLH�NHLQHQ�1DPHQ�KDW��KDQGHOW�HV�
VLFK�GRFK�XP�GLH�6WLPPH�GHU�%LOGHU��YRQ�MHQHP�RGHU�MHQHQ��GLH�GLH�%LO�
GHU�JHPDFKW�KDEHQ��GLH�VLH�DQ�PLFK�ULFKWHQ��QLFKW�HLQH�¾EHU�GLH�%LOGHU�
JHOHJWH�SDVVLYH�YRLFH�RYHU�

��� 'LHVH�SHUV¸QOLFKH�6WLPPH�ULFKWHW�GLH�%LOGHU�DXVGU¾FNOLFK�DQ�PLFK�LQ�
HLQHP�$XVWDXVFK�GHU�%OLFNH��HLQHP�'LVSRVLWLY�GHU�%HJHJQXQJ�XQG�GHV�
*HVSU¦FKV�¾EHU�GLH�3URMHNWLRQVব¦FKH��+LHU�LVW��ZDV�LFK�JHVHKHQ�XQG�
JHGDFKW�KDEH��XQG�GX��ZDV�VLHKVW�GX��ZDV�GHQNVW�GX"

��� �EHU� GLHVH� %LOGHU� VSULFKW� GLH� 6WLPPH� QLFKW� QXU� DOV� �UHSU¦VHQWLHUWH��
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:HOW�� VRQGHUQ�DOV� YRQ�HLQHP�EHVWLPPWHQ�6WDQGSXQNW�DXV�JHPDFKWH�
$XIQDKPHQ�� GHU� DXFK� YRQ� P¸JOLFKHQ� DQGHUHQ� DXVJHKW�� 'LHVH� +DO�
WXQJ�ZLGHUVSULFKW�JDQ]�XQG�JDU�GHUڿ�REMHNWLYHQۀ�)XQNWLRQVZHLVH�GHU�
6WLPPH� HLQHV� XQSHUV¸QOLFKHQ� 6SUHFKHUV�� =XQ¦FKVW� YHUGHXWOLFKW� VLH��
GDVV� GLH� $XIQDKPHQ� QLFKW� 7HLOH� GHU�:HOW� DOV� VROFKH� VLQG�� VRQGHUQ�
%LOGHU� GHU�:HOW�� ,QGHP� VLH� GDV�PDFKW�� ]HLJW� VLH� GDV�'Hফ]LW� LP�%LOG�
DXI��'HU�5DKPHQ� LVW�QLFKW�DXVJHI¾OOW�PLW�GHU�:HOW�XQG� LKUHU�DQJHE�
OLFKHQ�(YLGHQ]�� HU� LVW� HLQ�(LQVFKQLࣖ�XQG� HLQ�$XVVFKQLࣖ�DXV� LKU��'LH�
%HGHXWXQJ�GLHVHV�$XVVFKQLࣖV�HQWVWHKW�GXUFK�GLH��EHUODJHUXQJ��LQWHU�
I«UHQFH�� HLQHV�=XVWDQGV�GHU�:HOW�XQG�HLQHU�*HLVWHVKDOWXQJ��GHU�GHV�
5HJLVVHXUV��GLH� VLFK�YLD�.DPHUD�XQG�0LNURSKRQ�]X�HLQHP�EHVWLPP�
WHQ�=HLWSXQNW�YHUPLࣖHOW��YJO��GHQ�%HJLQQ�YRQ�7࣯ࣵࣴࣥ�࣬࣡�࣭आࣲ࣭࣯ࣩࣥ�ࣤࣵ�
࣭࣯࣮ࣤࣥ�>'࣡ࣳ�*ࣥࣤँࣣ࣮ࣩࣨࣴࣳ�ࣲࣤࣥ�:ࣥ࣬ࣴ������@�YRQ�5HVQDLV��GHU�0LNUR�XQG�
.DPHUD�DXVVWHOOW��RGHU�/ࣥ�-࣯ࣩ࣬�0ࣩ࣡�>'ࣲࣥ�ࣣࣳࣨओ࣮ࣥ�0ࣩ࣡������@�YRQ�0DU�
NHU��GHU�VLH�EHIUDJW��

'HV�:HLWHUHQ�PDFKW�GLH�6WLPPH�GHV� ��HLQH�¾EHUDXV�SRHWLVFKH�'LDۀFK,ڿ
OHNWLN� ]ZLVFKHQ� GHQ� WDWV¦FKOLFKHQ� XQG� DQGHUHQ� P¸JOLFKHQ� %LOGIHOGHUQ�
HUIDKUEDU��GLH�DXFK�K¦ࣖHQ�JHফOPW�ZHUGHQ�N¸QQHQ�RGHU�GLH�GLH�6SUDFKH�
�DEHU�DXFK�GLH�0XVLN��HYR]LHUW�RGHU� LPDJLQDWLY�HQWZLUࣕ��$QGHUH�P¸JOL�
FKH�$VSHNWH�RGHU�$VVR]LDWLRQHQ�DXI�GLHVH�:HLVH�YHUVW¦QGOLFK�]X�PDFKHQ��
EHGHXWHW�HLQH��পQXQJ�]XP�9LUWXHOOHQ��]XU�0¸JOLFKNHLWVIRUP��YJO��GHUHQ�
LQWHQVLYHU�*HEUDXFK�EHL�0DUNHU���GDV�I¾KUWڡ�� MHQVHLWV�GHV�JHJHQZ¦UWLJ�
IDNWLVFKHQ�%LOGHVڡ��HLQH�LPDJLQ¦UH�XQG�SRHWLVFKH�'LPHQVLRQ�HLQ��GLH�GDV�
:DKUQHKPXQJVIHOG�XP�GLH�5HবH[LRQ�GHV�=XVFKDXHUV�HUZHLWHUW��DQVWD �ࣖ
HV�DXI�GLH�EHJUHQ]WH�5HDOLW¦W�GHV�UHLQ�6LFKWEDUHQ�]X�UHGX]LHUHQ��(V�LVW�GLH�
VHV�9LUWXHOOH��GLHVHV�(UIDVVHQ�GHV�SRWHQ]LHOO�(QWVFKZLQGHQGHQ��NRSU¦VHQW�
RGHU�QRFK�NRPPHQG��RKQH�GDV�GLH�*HVFKLFKWH�QLFKWV�Z¦UH�DOV�=ZDQJV�
O¦XফJNHLW��GLH�0DUNHU�DP�(QGH�VHLQHV�.RPPHQWDUV�YRQ�6࣮࣡ࣳ�6࣯ࣩ࣬ࣥ࣬�HYR�
]LHUW��ZHQQ�HU�GDYRQ�VSULFKW�mGHQ�.RQWXUHQ�GHVVHQ�]X�IROJHQ��ZDV�QLFKW�
LVW�RGHU�QLFKW�PHKU�LVW�RGHU�QRFK�QLFKW�LVW}��'LHVH�:LHGHUEHOHEXQJ�NDQQ�
GDV�GRNXPHQWDULVFKH�%LOG�JOHLFKVDP�H[�QHJDWLYR�SURYR]LHUHQڡ��XQWHU�GHU�
%HGLQJXQJ��GDVV�GLH�0RQWDJH�XQG�GHU�.RPPHQWDU�LQ�GHQ�(LQVWHOOXQJHQ�
XQG�¾EHU�GLH�$QVFKO¾VVH�LKUH�6FKDࣖHQ�HUNHQQHQ�ODVVHQ�
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'LH� EHLQGUXFNHQGVWHQ� 'RNXPHQWDUফOPH� GHU� IUDQ]¸VLVFKHQ� 6FKXOH� GHU�
1DFKNULHJV]HLW��*HRUJHV�)UDQMX��-HDQ�3DLQOHY«��&KULV�0DUNHU��$ODLQ�5HV�
QDLV��-HDQ�&D\URO��$JQªV�9DUGDڴ���OHKUHQ�XQV��GDVV�MHGHV�%LOG�HLQH�5¾FN�
VHLWH� KDW� XQG� GDVV� MHGH� $XIQDKPH� HLQH� DQGHUH� YHUGHFNW� RGHU� DXI� HLQH�
DQGHUH�YHUZHLVW��8QG�GDV�6SLHO�GHU�0RQWDJH��]ZLVFKHQ�GHQ�%LOGHUQ�XQG�
]ZLVFKHQ�GHU�SHUV¸QOLFKHQ�6WLPPH�XQG�GHQ�%LOGHUQ��EHVWHKW�QXQ�GDULQ��
GLH�%LOGHU�GXUFK�GDV�JHVSURFKHQH�:RUW�]X�ZHQGHQ��GDV�KHL¡W�� LQ� LKQHQ�
GXUFK�GLH�=HLW�KLQGXUFK�LKUHP�:HUGHQ�QDFK]XVS¾UHQ�XQG�HLQ�%LOG�GXUFK�
HLQ� DQGHUHV� ]X� YHUYROOVW¦QGLJHQ�RGHU� LKP�GDPLW� ]X�ZLGHUVSUHFKHQ�� (LQ�
%HLVSLHO�I¾U�GLH�.RQWUDSRVLWLRQ�XQG�GHQ�5¾FNJULপ�DXI�GLH�0¸JOLFKNHLWV�
IRUP�LVW�GHU�.RPPHQWDU�DP�$QIDQJ�YRQ�/ࣥ�7࣯࣭ڧ࣢ࣥ࣡ࣵ�ࣤ$ࣲ࣮࣬ࣥࣸ࣡ࣤࣥ��'ࣲࣥ�
ࣺ࣬ࣥࣴࣴࣥ�%࣯ࣣࣩ࣬ࣳࣨࣥࣷ࣫���������&KULV�0DUNHU�ZHQGHW�VLFK�GDULQ�DQ�$OH[DQ�
GHU�0HGZHGNLQ��GHU�DXI�HLQHP�3KRWR�DOV� MXQJHU�0DQQ�QHEHQ�GHP�%LOG�
HLQHV�3ULQ]HQ�DP�+RI�GHV�=DUHQ�]X�VHKHQ� LVW��m'LHVH�3KRWRJUDSKLH�GHV�
3ULQ]HQ�-XVVXSRZ�VWDPPW�DXV�GHP�-DKUH�������GHP�-DKU�GHLQHU�*HEXUW��
:DUXP�QLFKW�DP�7DJ�GHLQHU�*HEXUW"�'DV�Z¦UH�HLQ�JXWHU�%HJLQQ�I¾U�HLQH�
*HVFKLFKWH��LQ�GHU�GDV�:XQGHU�QXU�HLQH�HWZDV�DFKWVDPHUH�)RUP�GHV�$OO�
W¦JOLFKHQ�LVW��(LQHV�7DJHV�VROOWHVW�GX�)LOPH�PDFKHQ��(LQHV�7DJHV�VROOWH�HU�
5DVSXWLQ� W¸WHQ�� ,KU�ZDUW�=HLWJHQRVVHQ�XQG�/DQGVP¦QQHU��'DYRQ�DEJH�
VHKHQ��KDEW� LKU� LQ� ]ZHL�:HOWHQ�JHOHEW��GLH�ZHLWHU� YRQHLQDQGHU� HQWIHUQW�
ZDUHQ�DOV�GLH�(UGH�YRP�3ODQHWHQ�0DUV�}

'HU�$EVWDQG��GHQ�GLH�6WLPPH�]ZLVFKHQ�GHQ�%LOGHUQ�VFKDপWڡ��GHU�DXFK�
GHU�$EVWDQG�]ZLVFKHQ�HLQHU�ব¾FKWLJHQ�5HDOLW¦W�XQG�LKUHU�5HSU¦VHQWDWLR�
QHQ��]ZLVFKHQ�9HUJDQJHQKHLW�XQG�*HJHQZDUW��$NWXHOOHP�XQG�,PDJLQ¦UHP�
LVWڡ���HU¸পQHW�HLQHQ�9RUVWHOOXQJVUDXP�I¾U�GHQ�=XVFKDXHU��'LHVHU�KDW�VHL�
QHUVHLWV�GLH�)UHLKHLW��VRZRKO�GDV��ZDV�GLH�6WLPPH�GHU�%LOGHU�VDJW��DOV�DXFK�
GLH�%LOGHU�VHOEVW��GLH�LPPHU�HLQH�6FKZ¦FKH�DXIZHLVHQ�RGHU�XQ]XUHLFKHQG�
VLQG��LQ�)UDJH�]X�VWHOOHQ��8QG�ZLHGHU�LVW�HV�0DUNHU��GHU�GHQ�7RQ�]X�GHQ�
YRQ�5HVQDLV�JHফOPWHQ�%LOGHUQ�GHU�DIULNDQLVFKHQ�6WDWXHQ�LQ�/ࣥࣳ�ࣳࣴ࣡ࣴࣵࣥࣳ�
ࣲ࣭࣮ࣥࣵࣥࣴ� ࣩ࣡ࣵࣳࣳ� �$ࣣࣵࣨ� 6࣮ࣴ࣡ࣴࣵࣥ� ࣲࣳࣴࣥ࣢࣮ࣥ�� ������ YRUJLEW�� m:HOFKH�0XVLN�
ZLHJWH�GLHVH�NOHLQH�3ULQ]HVVLQ��GLHVH�NOHLQH�2UDQJH��GLH�LQ�GHQ�.HOOHUQ�GHV�
/DQGHV�%HQLQ�UHLࣕH"�:HOFKHU�.XOW�ZXUGH�LQ�GLHVHU�NOHLQHQ�5HSXEOLN�GHU�
1DFKW�JHSবHJW"�:LU�ZLVVHQ�QLFKWV�GDYRQ��'LHVH�JUR¡HQ�5HLFKH�VLQG�GLH�
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WRWHVWHQ�5HLFKH�GHU�*HVFKLFKWH��>ڴ@�,P�YHUJDQJHQHQ�-DKUKXQGHUW�KDEHQ�
GLH�)ODPPHQ�GHU�(UREHUHU�GLHVH�JDQ]H�9HUJDQJHQKHLW�]X�HLQHP�DEVROX�
WHQ�5¦WVHO�JHPDFKW��6FKZDU]�DXI�VFKZDU]��1HJHUNDPSI�LQ�GHU�1DFKW�GHU�
=HLWHQ��GHU�6FKLপEUXFK�KDW�XQV�QXU�GLHVH�VFK¸Q�JHVWUHLࣕHQ�:UDFNV�KLQ�
WHUODVVHQ��GLH�ZLU�EHIUDJHQ��>ڴ@�$OV�.RORQLVDWRUHQ�GHU�:HOW�ZROOHQ�ZLU��
GDVV�DOOHV�]X�XQV�VSULFKW��GLH�7LHUH�XQG�GLH�7RWHQ��GLH�6WDWXHQ��$EHU�GLHVH�
6WDWXHQ�VLQG�VWXPP�}�'LHVH�)¦KLJNHLW�]X�]ZHLIHOQ��GDV�%HZXVVWVHLQ��GDVV�
GDV�:LVVHQ� LPPHU�HLQ�EHGLQJWHV� LVW��GDVV�HLQ�%LOG�QLFKW�DXVUHLFKW�� VRQ�
GHUQ�HLQ�DQGHUHV�NDVFKLHUW�RGHU�DEUXࣕ��ZLH�HV�GHU�.RPPHQWDU�XQG�GLH�
0RQWDJH�YRUI¾KUHQڡ�ڴ��GDPLW�VWHOOW�VLFK�HLQ�)LOP�ZLH�GHU�YRQ�0DUNHU�
5HVQDLV�HQWVFKLHGHQ�JHJHQ�GLH�6HOEVWJHI¦OOLJNHLW��ZLH�VLH�GLH�DOOZLVVHQGHQ�
.RPPHQWDWRUHQ� LQ� LKUHP�.RQWUROOWXUP�PLW� LKUHQ� ���DQJHEۀZLQJHQGHQ[ڿ
OLFK� YROOHQGHWH�7DWVDFKHQ� ]HLJHQGHQ�%LOGHUQ�GHPRQVWULHUHQ��%HGHXWXQJ�
DOV�%HIUDJXQJ��.RQVWUXNWLRQ�XQG�'LVNXVVLRQVDQJHERW�LQ�VROFKHQ�$XWRUHQ�
'RNXPHQWDUফOPHQ� ZLGHUVSULFKW� GHU� %HGHXWXQJ� DOV� VFKXOPHLVWHUOLFKH�
(YLGHQ]�LQ�GHQ�:RFKHQVFKDXHQ�XQG3ڿ�¦GDJRJR�'RNXVۀ��GRFXFXV���=ZHL�
ZRKOEHNDQQWH� 6¦W]H� DXV� +ࣲࣩ࣯ࣩ࣭ࣳࣨ࣡� ࣭࣯࣮� ࣲ࣭࣯࣡ࣵ� ������� EHVLHJHOQ� GLH�
VHQ�8PVFKODJ��GDV�ZLHGHUKROWH�m'X�KDVW�QLFKWV�JHVHKHQ� LQ�+LURVKLPD��
QLFKWV}�GHV�MDSDQLVFKHQ�/LHEKDEHUV�DQJHVLFKWV�GHU�9HUVLFKHUXQJHQ�VHLQHU�
IUDQ]¸VLVFKHQ�*HOLHEWHQ��GLH�LP�%LOG�GXUFK�:RFKHQVFKDXDXIQDKPHQ�XQG�
5HNRQVWUXNWLRQHQ�GRNXPHQWLHUW�VLQG��XQG�LKUH�6FKOXVVIROJHUXQJ�GHV�3UR�
ORJV��m(V�OLHJW�DQ�PHLQHU�]ZHLIHOKDࣕHQ�0RUDOڴ��G��K��GHP�=ZHLIHO�DQ�GHU�
0RUDO�GHU�DQGHUHQ�}

8QG� VR� VLHKW� -HDQ�&D\URO�5ڡ�RPDQFLHU�� )LOPHPDFKHU�XQG�$XWRU�GHV�
.RPPHQWDUV�YRQ�1ࣩࣵࣴ�ࣥ ࣴ�࣢ࣲࣲ࣯ࣩࣵ࣬࣬࣡ࣤ��1ࣣ࣡ࣨࣴ�ࣵ ࣮ࣤ�1ࣥ࣢ࣥ࣬������LQ�HLQHPڡ����
SURJUDPPDWLVFKHQ�7H[W�DXV�GHP�-DKU������GLH�=XNXQࣕ�GHV�'RNXPHQWDU�
ফOPV��DOV�5HDNWLRQ�DXI�GLH�mDXVJHZ¦KOWHQ�$XVVFKQLࣖH��GLH�XQV�GHQ�IDWDOHQ�
/DXI�GHU�*HVFKLFKWH�DXV�Q¦FKVWHU�1¦KH�DXIHUOHJHQ�XQG�GDPLW�]X�XQVHUHU�
8QHPSফQGOLFKNHLW� JHJHQ¾EHU� XQVHUHU� HLJHQHQ� *HJHQZDUW� EHLWUDJHQ}��
ZLH�IROJW��m0DQ�ZLUG�DOVR�GLH�DEVLFKWV��XQG�DQGHXWXQJVYROOHQ�%LOGHU�YRQ�
HLQHP�(UHLJQLV��GLH�YRQ�HLQHP�LQGLYLGXHOOHQ��SDUWHLLVFKHQ�*HG¦FKWQLV�LQফ�
]LHUW�VLQG��VDPPHOQ�XQG�]ZLVFKHQ�LKQHQ�GDV�1HW]�YRQ�*HPHLQVDPNHLWHQ��
5HLEHUHLHQ��(UUHJXQJHQ��$পLQLW¦WHQ�XQG�$XVVFKO¾VVHQ�VFKDপHQ�P¾VVHQ��
GDV�HUVW�HLQ�(QVHPEOH�ELOGHW��>�1@ڴLFKW�GLVSDUDWH�'HWDLOV��GLH�HLQH�JHZLVVH�
.RQWLQXLW¦W�QXU�GXUFK�LKUH�+¸ULJNHLW�JHJHQ¾EHU�HLQHU�5HGH�HUODQJHQ��GLH�
NDXP� ¾EHU]HXJHQ� NDQQ� DQJHVLFKWV� LKUHU�:LHGHUDXIQDKPHQ�� $EVFKZHL�
IXQJHQ�� :LHGHUKROXQJHQ� XQG� GHU� HU]ZXQJHQHQ� �EHUHLQVWLPPXQJ� PLW�
GHP�%LOG��6WDࣖGHVVHQ�DXVJHZ¦KOWH�'HWDLOV��YRQ�GHQHQ�HLQV�DXIV�DQGHUH�
YHUZHLVW�XQG�GHUHQ�$QRUGQXQJ�LP�)LOP�VR�DQJHOHJW�ZLUG��GDVV�PDQ�YRQ�
GHU�(UফQGXQJ�HLQHV�SDUDOOHOHQ�8QLYHUVXPV�]X�GHP�YRQ�XQV�ZDKUJHQRP�
PHQHQ�VSUHFKHQ�N¸QQWH��(QWVSUHFKHQG�N¸QQWH�GLH�,PDJLQDWLRQ�GHফQLHUW�
ZHUGHQ�DOV�GLH�:DKUQHKPXQJ�RGHU�GLH�(UIDVVXQJ�GHU�:LUNOLFKNHLW�GXUFK�
GLHVHV�3DUDOOHOXQLYHUVXP��GDV�PDQ� LKU� LP�)LOP�XQWHUZHUIHQ�Z¾UGH�XQG�



�������' !$-�#($�!(+#$1�$(-$�1�"*2$(3$��Y

GHVVHQ�=HLW�]XU�/HNW¾UH��GHU�0RQWDJHUK\WKPXV��QLFKW�PHKU�GLHڡ��ব¾FK�
WLJHڡ��=HLW�]XP�$QVHKHQ�GHU�%LOGHU�Z¦UH��VRQGHUQ�GLH�I¾U�GLH�%HWUDFKWXQJ�
GHV�VLFK�YHUGRSSHOQGHQ�%LOGHV�QRWZHQGLJH�=HLW�}����

����-HDQ�&D\URO��&ODXGH�'XUDQG��/H�'URLW�GH�UHJDUG��3DULV���GLWLRQV�GX�6HXLO�������6�����
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8P�GDUDXI�]X�DQWZRUWHQ��P¾VVHQ�]XQ¦FKVW�GLH�%HJULপH�VRUWLHUW�ZHUGHQ��
'LH�5HSRUWDJH�LVW�LQ�HUVWHU�/LQLH�HLQH�)HUQVHKVHQGXQJ��GHU�'RNXPHQWDU�
ফOP�KDW�LP�$OOJHPHLQHQ�GLH�$PELWLRQ��.LQR�]X�VHLQ��VHOEVW�ZHQQ�HU�KHXWH�
YRUQHKPOLFK� DXI� 9LGHR� XQG� LP� .RQWH[W� IHUQVHKGRPLQLHUWHU� �NRQRPLH�
JHGUHKW�ZLUG��� XQG�PDQFKPDO� O¦Xࣕ� HU� GRUW�PLW� (UIROJ� �ڡ YJO�� GLH� )LOPH�
YRQ�0LFKDHO�0RRUH��1LFRODV�3KLOLEHUW��(UURO�0RUULV��/ࣥࣳ�*ࣲ࣮࣬࣡ࣥࣵࣳ�ࣥࣴ�࣬࣡�
*࣮࣬࣡ࣥࣵࣳࣥ��'ࣩࣥ�6ࣲ࣭࣭࣡࣬ࣥ�࣮ࣵࣤ�ࣩࣤࣥ�6ࣲ࣭࣭ࣩ࣮࣡࣬ࣥ��������YRQ�$JQªV�9DUGD�RGHU�
�ࣰࣲ࣭ࣵ࣡ࣴ࣬$�ࣲ࣮ࣩࣳࣷ࣡'���1ࣲࣩ࣭ࣧࣨࣴ࣡ࣥࣳڧࣲ࣮ࣩࣷ࣡'�������YRQ�+XEHUW�6DXSHU��'LH�
8QWHUVFKLHGH�� MD�*HJHQV¦W]H� ]ZLVFKHQ�'RNXPHQWDUফOP� XQG� 5HSRUWDJH�
EHVWHKHQ�DXI�GUHL�(EHQHQ�� LP�9HUK¦OWQLV� ]XU�DXGLRYLVXHOOHQ�6SUDFKH�� LQ�
GHU�3URGXNWLRQVZHLVH�� LP�9HUVW¦QGQLV� VHOEVW�GHVVHQ��ZDV�GLH� �ۀ7KHPHQڿ
DXVPDFKW�

���*URVVR�PRGR�YHUK¦OW�VLFK�GHU�'RNXPHQWDUফOP�]XU�5HSRUWDJH�ZLH�GHU�
�SKLORVRSKLVFKH��SROLWLVFKH��DQWKURSRORJLVFKH�RGHU�ELRJUDSKLVFKH��(VVD\�
]XP�-RXUQDOLVPXV��'LH�5HSRUWDJH�JHKRUFKW�GHU�/RJLN�GHV�3URJUDPPবXV�
VHV�LP�)HUQVHKHQ��Z¦KUHQG�GHU�'RNXPHQWDUফOP�VLFK�DOV�(LQ]HOZHUN�YHU�
VWHKW��*HZ¸KQOLFK�KDW�HLQ�'RNXPHQWDUফOP�HLQHQ�$XWRU��HLQH�5HSRUWDJH�
VFKHLQW�NHLQHQ�]X�KDEHQ��QRERG\٧V�SRLQW�RI�YLHZ���$OV�HLJHQWOLFKHUڿ�$XWRUۀ�
GHU�5HSRUWDJH�JHOWHQ�GHU�)HUQVHKVHQGHU�RGHU�GLH�0DJD]LQVHQGXQJ��GLH�VLH�
DXVVWUDKOHQ�� ,Q�GHQ�$XJHQ�GHV�2EMHNWLYLVPXV�LVW�GHU�%HJULপ�GHV�$XWRUV�
PLW�6XEMHNWLYLW¦W�XQG�GHP�,PDJLQ¦UHQ�EHKDࣕHW��:DV�I¾U�GLH�5HSRUWDJH�
]¦KOW�XQG�ZRUDXI�VLH�DE]LHOW��GDV�LVW�GLH�,QIRUPDWLRQ��LP�$OOJHPHLQHQ�¾EHU�
HLQ� DNWXHOOHV� SROLWLVFKHV� 6XMHW�� HLQH�.DWDVWURSKH�RGHU� HLQ� �JHVHOOVFKDࣕڿ
OLFKHV�(UHLJQLVۀ��'HU�5HSRUWDJH�LVW�GDV�$XGLRYLVXHOOH�HLQ�:HUN]HXJ�XQG�
NHLQH�$XVGUXFNVP¸JOLFKNHLW�� HV�GLHQW� LKU�GD]X�� HWZDV� ]X�EHZHLVHQ�XQG�
]X�LOOXVWULHUHQڡ��JHP¦¡�IRUPDWLHUWHQ�6WDQGDUGV�LQ�HLQHP�VLFKڿ�REMHNWLYۀ�
JHEHQGHQ�MRXUQDOLVWLVFKHQ�'LVNXUV��GHU�QLHڿ�,FKۀ�VDJW�XQG�QLFKW�YRQ�GHQ�
$XIQDKPHQ�VSULFKW��VRQGHUQ�YRQ�GHU�:HOW��DQ�GLH�VLH�VLFK�ULFKWHQ���VLH�]LHOW�
HLQHUVHLWV� DXI�GDV�=HLJHQ� �OD�PRQVWUDWLRQ�� GHU�2UWH�PLW� HLQHU�%HVFKUHL�
EXQJ�GHU�6LWXDWLRQ��DQGHUHUVHLWV�DXI�,QWHUYLHZV�PLW�3URWDJRQLVWHQ��=HX�
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JHQ��([SHUWHQ�XQG�GDV�DOOHV�JHUDKPW�YRQ�GHU�6WLPPH�GHV�0HGLXPV��GHP�
XQSHUV¸QOLFKHQ�2প�.RPPHQWDU�

'HU�'RNXPHQWDUফOPڡ��]XPLQGHVW�HLQ�'RNXPHQWDUফOP��GHU�I¾U�VHLQHQ�
5HJLVVHXU�HLQ�VROFKHU�VHLQ�VROOڡ��EHJUHLࣕ�VHLQ�7KHPD�VRZRKO�DOV�SHUV¸Q�
OLFKH�1DFKIRUVFKXQJ� �ZDV�QLFKW� ]ZLQJHQG�VXEMHNWLY�EHGHXWHW��DOV�DXFK�
DOV�HLQH�ফOPLVFKH�0LVH�HQ�VFªQH��'HU�$XWRU�LVW�LQ�GLH�6XFKH�QDFK�VHLQHP�
7KHPD�XQG�LQ�GLH�5HFKHUFKHQ�GD]X�HLQJHEXQGHQ��ZDV�GHQ�,QKDOW�HEHQVR�
ZLH�GDV�]X�HQWZLFNHOQGH�.RQ]HSW�GHV�'UHKV�XQG�GHU�3XEOLNXPVDXVULFK�
WXQJ�EHWULপW��(V�KDQGHOW�VLFK�MHGHV�0DO�DXIV�1HXH�GDUXP��MHQH�ফOPLVFKHQ�
)RUPHQ�]X�ফQGHQ��GLH�DP�EHVWHQ�JHHLJQHW�VLQG��GDV�0¦DQGHUQ�GHU�6SX�
UHQVXFKH� QDFK]XYROO]LHKHQ�� GLH� 2UWH� XQG� 3URWDJRQLVWHQ� ]XP� 6SUHFKHQ�
]X�EULQJHQ�XQG�PLW�GHU�0RQWDJH�GLH�.RPSOH[LW¦W�XQG�:LGHUVSU¾FKH�GHU�
6LWXDWLRQ� ZLHGHU]XJHEHQ�� 'LH� $OOWDJVVSUDFKH� HUIDVVW� GHQ� HQWVFKHLGHQ�
GHQ�8QWHUVFKLHG�GHXWOLFK��LQGHP�HV�KHL¡Wڿ�LQIRUPLHUHQ�¾EHUۀڴ���Z¦KUHQG�
PDQڿ�HLQHQ�)LOP�PDFKW�PLWۀڴ���'HU�$XWRU�HLQHV�VR�JHQDQQWHQڿ�VFK¸SIHUL�
VFKHQ�'RNXPHQWDUফOPVۀ��GRFXPHQWDLUH�GLW�GH�FU«DWLRQ�ڡ��GHU�VLFK�GDULQ�
YRP�GLGDNWLVFKHQ�'RNXPHQWDUফOP�XQWHUVFKHLGHWڡ��]LHOW�QLFKW�GDUDXI�DE��
HLQHP� 3XEOLNXP� HLQ� TXDQWLফ]LHUEDUHV� :LVVHQ� ]X� YHUPLࣖHOQ� �XQG� HLQH�
=XVFKDXHUTXRWH�]X�HUUHLFKHQ���VRQGHUQ�YLHOPHKU�GLH�=XVFKDXHU�HUIDKUHQ�
]X�ODVVHQ��ZDV�VLFK�GD�DEVSLHOW��XQG�GLHVHQ�$VSHNW�GHU�:HOW�HLQHP�ফOPL�
VFKHQ� ([SHULPHQW� ]X� XQWHU]LHKHQ��'LH�'RNXPHQWDULVWHQ� YHUVXFKHQ�� LKU�
7KHPD�]X�GXUFKGULQJHQ��GLH�5HSRUWHU�VSUHFKHQ�GDYRQ��HLQ7ڿ�KHPD�DE]X�
GHFNHQۀ��XQG�ZLU�ZHUGHQ�VHKHQ��GDVV�GHU�%HJULপ7ڿ�KHPDۀ�I¾U�EHLGH�QLFKW�
GHU�JOHLFKH�LVW��

m'LH�%HJULপH�GHV�6XEMHNWLYHQ�XQG�2EMHNWLYHQ�KDEHQ�VLFK�Y¸OOLJ�YHU�
NHKUW}�� EHPHUNW� 7KHRGRU�$GRUQR� LQ� VHLQHQ�0LQLPD�0RUDOLD�� m2EMHNWLY�
KHL¡W�GLH�QLFKW�NRQWURYHUVH�6HLWH�GHU�(UVFKHLQXQJ�� LKU�XQEHIUDJW�KLQJH�
QRPPHQHU�$EGUXFN��GLH�DXV�NODVVLফ]LHUWHQ�'DWHQ�JHI¾JWH�)DVVDGH��DOVR�
GDV�6XEMHNWLYH��XQG�VXEMHNWLY�QHQQHQ�VLH��ZDV�MHQH�GXUFKEULFKW��LQ�GLH�VSH�
]LফVFKH�(UIDKUXQJ�GHU�6DFKH�HLQWULࣖ��GHU�JHXUWHLOWHQ�&RQYHQXV�GDU¾EHU�
VLFK�HQWVFKO¦JW�XQG�GLH�%H]LHKXQJ�DXI�GHQ�*HJHQVWDQG�DQVWHOOH�GHV�0DMR�
ULW¦WVEHVFKOXVVHV�GHUHU�VHW]W��GLH�LKQ�QLFKW�HLQPDO�DQVFKDXHQ��JHVFKZHLJH�
GHQNHQڡ��DOVR�GDV�2EMHNWLYH�}���

���'LH�,QYHUVLRQ��YRQ�GHU�$GRUQR�VSULFKW��LVW�EHVRQGHUV�VLFKWEDU�LP�%HUHLFK�
GHU�3URGXNWLRQ��9RQ�$XVQDKPHQ�DEJHVHKHQ��VLQG�5HSRUWDJHQ�$XࣕUDJV�
SURGXNWLRQHQ�GHU�79�0DJD]LQH��GLH�VHOEHU�YRQ�GHQ�DNWXHOOHQ�(UHLJQLVVHQ�
EHVWLPPW�ZHUGHQ��XQG�JHKRUFKHQ�HLQHU�$UEHLWVWHLOXQJ��GLH�PDQFKHQ�DOV�
2EMHNWLYLW¦WV�*DUDQWLH�JLOW��ZR�VLH�GRFK�QXU�LQGXVWULHOOH�5RXWLQH�GDUVWHOOW��

����7KHRGRU�:��$GRUQR��0LQLPD�0RUDOLD�� 5HॴH[LRQHQ� DXV� GHP�EHVFK¦GLJWHQ� /HEHQ� ��������
,Q��7K��:��$���*HVDPPHOWH�6FKUL࢕HQ��+UVJ�Y��5ROI�7LHGHPDQQ�XQWHU�0LWZLUNXQJ�Y��*UHWHO�
$GRUQR��6XVDQ�%XFN�0RUVV�XQG�.ODXV�6FKXOW]��%G�����)UDQNIXUW�0���6XKUNDPS�������6����I�
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'LH�:DKO� GHV� ��ۀ7KHPDVڿ VHLQH� .RQ]HSWLRQ�� GLH� $XIQDKPHQ�� GLH� ,QWHU�
YLHZV�� GLH� 0RQWDJH�� GHU� .RPPHQWDU� XQG� VFKOLH¡OLFK� GLH� 3U¦VHQWDWLRQ�
EHL�GHU�$XVVWUDKOXQJ�ZHUGHQ�YRQ�XQWHUVFKLHGOLFKHQ�3HUVRQHQ�JHPDFKW��
GLH� VLFK� QLFKW� LPPHU� DXVWDXVFKHQ�� ,QIROJHGHVVHQ� N¸QQHQ� QXU� HLQ� YRU�
JHIDVVWHV� 6WDQGDUGPRGHOO� XQG� JOHLFKI¸UPLJHV� +DQGHOQ� DXI� DOOHQ� (EH�
QHQ�GHQ�=XVDPPHQKDOW�JDUDQWLHUHQ��ZDV�GLH�8QWHUZHUIXQJ�HLQHV� MHGHQ�
XQWHU� HLQH� YHUDOOJHPHLQHUWH� )RUP�DW�LHUXQJ� EHGHXWHW� �XQG� DOV�*DUDQWLH�
GHU�6HULRVLW¦W��DOV�%HVW¦WLJXQJ�GHU�FRUSRUDWH�LGHQW\�GHV�6HQGHUV�XQG�DOV�
9RUDXVVHW]XQJ�JHVWHLJHUWHU�:HUEHHLQQDKPHQ� IXQNWLRQLHUW��� (V� LVW� GLHVH�
.RQIRUPLW¦W�� GLH� VLFK� VHOEVW� ]XU� �ۀ2EMHNWLYLW¦Wڿ HUNO¦UW�� 6HOEVW�ZHQQ� GLH�
&XࣖHULQ�QLFKWV�YRP7ڿ�KHPDۀ�YHUVWHKW��GDQQ�ZHL¡�VLH��ZLH�VLH�PLW�HLQHP�
.RPPHQWDUVFKQLࣖ��PLW�HLQHP�,QWHUYLHZVFKQLࣖ�JHP¦¡�:HFKVHOVSLHO�XQG�
/¦QJH�GHU�YRUKHUJHVHKHQHQ�(LQVWHOOXQJHQ�YRU]XJHKHQ�KDW��'DV��ZDV�DXFK�
GHU�.DPHUDPDQQ�]ZDQJVZHLVH�YRU�2UWڿ�YRUKHUJHVHKHQۀ�KDࣖH��XVZ��'DV�
LVW� GHU�*UXQG��ZDUXP�GLH�PHLVWHQ�5HSRUWDJHQ��ZHQQ�PDQ�GDUDXI� DFK�
WHW��DEHU�GDV�)HUQVHKHQ�OHEW�YRQ�GHU�8QDFKWVDPNHLW��VFKHLQEDU�QXU�DXV�
=ZLVFKHQVFKQLࣖHQ�]X�EHVWHKHQ�VFKHLQHQ��m'DV�)HUQVHKHQ�LVW�LPPHU�QXU�
5DGLR�PLW� HLQHP� SDUDVLW¦UHQ� %LOG�}�'LHVH�*HPHLQKHLW� -HDQ�&KULVWRSKH�
$YHUW\V��HLQHU�GHU�JUR¡HQ�(UফQGHU�GHU�9LGHR�7ULFNDXIQDKPHQ��FKDUDNWH�
ULVLHUW� UHFKW�JXWڡ��ZHQQ�VLH�DXFK�DXI�6SRUW¾EHUWUDJXQJHQ�]XP�%HLVSLHO�
QLFKW�]XWULপWڡ��GLH�GUHL�JUR¡HQ�3IHLOHU�GHV�)HUQVHKHQV��6HULHQ��'LVNXVVL�
RQVVHQGXQJHQ�XQG�5HSRUWDJHQ�

9RQ� 6HLWHQ� GHV� 'RNXPHQWDUফOPV� JHVWDOWHW� VLFK� GLH� 6DFKH� LQVRIHUQ�
DQGHUV��DOV�]XPHLVW�HLQ�5HJLVVHXU��GHU�YRQ�HLQHP�3URGX]HQWHQ�DXVJHZ¦KOW�
XQG�XQWHUVW¾W]W�ZLUG��$XWRU�GHV�7KHPDV�ZLH�VHLQHU�ফOPLVFKHQ�%HDUEHL�
WXQJ�LVW�XQG�HU�VHOEHU�GHQ�)LOP�GUHKW�XQG�VFKQHLGHW��]XPLQGHVW�GLH�0RQ�
WDJH�EHDXIVLFKWLJW��XQG�HU�]XPHLVW�GLH�,QWHUYLHZV�XQG�GHQ�.RPPHQWDUڡ��
VR�HV�HLQHQ�JLEWڡ��YHUIDVVW��'LHVH�:DKUXQJ�GHV�JOHLFKHQ�%OLFNV��PXVV�PDQ�
�OLFNV�VDJHQ"���YRQ�GHU�.RQ]HSWLRQ�¾EHU�GLH�.RQIURQWDWLRQ%�ۀVXEMHNWLYHQڿ
YRU�2UW�Z¦KUHQG�GHV�'UHKV�ELV�]XU�0RQWDJH�PLW�GHQ�VXN]HVVLYHQ�1DFK�
EHVVHUXQJHQ� XQG�1HXLQWHUSUHWDWLRQHQ�� LVW� WDWV¦FKOLFK� GLH� EHVWH�*DUDQ�
WLH�I¾U2ڿ�EMHNWLYLW¦Wۀ�XQG�]ZDU�QLFKW� LP�6LQQH�YRQ�1HXWUDOLW¦W��VRQGHUQ�
YRQ�HLQHU�mVSH]LফVFKHQ�(UIDKUXQJ�GHU�6DFKH}��JHP¦¡�GHU�REHQ�]LWLHUWHQ�
:HQGXQJ�YRQ�$GRUQR���'HU�=XVFKDXHU�LVW�IUHL��PLW�GHU�YRUJHVFKODJHQHQ�
6LFKW�QLFKW�HLQYHUVWDQGHQ�]X�VHLQ��]XPLQGHVW�NDQQ�HU�QDFK�GHQ�VLFKWED�
UHQ�$XVZDKONULWHULHQ�GHU�VWLOLVWLVFKHQ�0LࣖHO�GHV�)LOPV�¾EHU�GLH�5HOHYDQ]�
XUWHLOHQ�� (QWVSUHFKHQG� GDXHUW� GLH� 3URGXNWLRQ� HLQHV� 'RNXPHQWDUফOPV�
PLQGHVWHQV�HLQ�-DKU��Z¦KUHQG�GLH�HLQHU�5HSRUWDJH�]ZHL�RGHU�GUHL�0RQDWH�
LQ�$QVSUXFK�QLPPW��,P�*HJHQVDW]�]X�GHP��ZDV�GLH�6FRRS�-¦JHU�JODXEHQ�
PDFKHQ�ZROOHQ��ڿZLU�KDEHQ�NHLQH�=HLW��HV�DQGHUV�]X�PDFKHQۀ���UHFKWIHU�
WLJW�DXI�MHGHQ�)DOO�GHU�=HLWGUXFN�DOOHLQH�ZHGHU�GHQ�.RQIRUPLVPXV�QRFK�
GDV�8QWHUELQGHQ�YRQ�.UHDWLYLW¦W��$OV�%HOHJ�GDI¾U� YHUZHLVH� LFK�DXI�GHQ�
KLVWRULVFKHQ�%UXFK�]X�%HJLQQ�GHU�����HU�-DKUH�LQ�GHQ�86$�]ZLVFKHQ�GHQ�



�������6 2�4-3$12"'$(#$3�#$-�#.*4,$-3 1%(+,�5.-�#$1�1$/.13 &$��Y

(UফQGHUQ� HLQHV� QHXHQ� 'RNXPHQWDUফOPV� GHV� $OOW¦JOLFKHQ� �ڡ GDV� GLUHFW�
FLQHPD��5LFKDUG�/HDFRFN��'RQ�3HQQHEDNHU��GLH�%U¾GHU�0D\VOHV��6KLUOH\�
&ODUNHڡ��ڴ��GDV�DOOHV�PLW]XEULQJHQ�VFKLHQ��XP�GDV�*HQUH�LP�)HUQVHKHQ�]X�
HUQHXHUQ��DXI�GHU�HLQHQ�XQG�GHQ�)HUQVHKDQVWDOWHQ�DXI�GHU�DQGHUHQ�6HLWH��
GLH�XQI¦KLJ�ZDUHQ��DXI�LKUH�)RUPDWLHUXQJ��LKUH�.RPPHQWDUH�]X�YHU]LFK�
WHQ�XQG�6HQVDWLRQHQ�XQG�'UDPDWLN�YHUODQJWHQ�����(QWVSUHFKHQG�KDEHQ�GLH�
9HUIHFKWHU�GHU�+DQGNDPHUD�PLW�6\QFKURQWRQ�GLH�)U¾FKWH�LKUHU�(UফQGXQJ�
ZRDQGHUV�JHHUQWHWڴ��ZRDQGHUV��GDV�KHL¡W�LP�.LQR�

����9JO��$ODQ�5RVHQWKDO��,QWURGXFWLRQ�3DUW�)RXU��7HOHYLVLRQ��,Q��$��5���+UVJ����1HZ�&KDOOHQJHV�
IRU�'RFXPHQWDU\��%HUNHOH\��&$��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�������ڡ���������6
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6FKRQ�GDV�9HUVW¦QGQLV�YRP�%HJULপ7ڿ�KHPDۀ�LVW�LQ�5HSRUWDJH�XQG�'RNX�
PHQWDUফOP� XQWHUVFKLHGOLFK�� :LH� ZLU� JHVHKHQ� KDEHQ�� LVW� GDV� =LHO� GHU�
5HSRUWDJH�� �HLQڿ 7KHPD� DE]XGHFNHQۀ� �GLH� MXQJHQ� :LOGHQ� GHU� 1RXYHOOH�
9DJXH�VSUDFKHQ�LURQLVFK�YRQ�GHUHQ�.RPPHQWDU�DOVڿ�FRPPHQW�WDLUHۀ��GHP�
������ۀLH�9HUVFKZHLJHQ:ڿ 'LH� +HUDXVIRUGHUXQJ� GHV� 'RNXPHQWDUফOPV� LVW�
HV��DXI�*UXQGODJH�GHV�7KHPDV�HLQHQ�)LOP�]X�PDFKHQ��=XP�7KHPD�I¾U�GLH�
5HSRUWDJH�ZHUGHQ�GDV�VSHNWDNXO¦UH�(UHLJQLV��GLH�VHQVDWLRQHOOH�1DFKULFKW��
GDV� $X¡HUJHZ¸KQOLFKH� �.ULHJ�� .ULPLQDOLW¦W�� .DWDVWURSKHQ�� RGHU� 6WDUV�
XQG�JHVHOOVFKDࣕOLFKH�(YHQWV��GLH�SU¦VHQWLHUW�ZHUGHQ�VROOHQ��'DV7ڿ�KHPDۀ�
GHV�'RNXPHQWDUফOPV�LVW�K¦XফJHU�GDV�*HZ¸KQOLFKH��GHU�$OOWDJ�PLW�DOOHP��
ZDV� HU� DQ�%DQDOHP��%HU¾KUHQGHP���EHUUDVFKHQGHP��(PS¸UHQGHP�KDW��
GLH�HWKQLVFKH�9LHOIDOW�GHU�0HQVFKHQ�PLW�LKUHQ�)¦KLJNHLWHQ��LKUHU�/HEHQV�
DUW�XQG�LKUHQ�.RQবLNWHQ��GLH�8QJOHLFKKHLW�GHU�:HOW��GDV��EHUOHEHQ��GDV�
$QRUPDOH� LP�1RUPDOHQ� �ZRPLW�VLFK�VHLQH�XQPLࣖHOEDUH�SROLWLVFKH�7UDJ�
ZHLWH�DKQHQ�O¦VVW���=XP�%HLVSLHO��$OOH�79�1DFKULFKWHQPDJD]LQH�GHU�:HOW�
KDEHQ�GLH�$WRPNDWDVWURSKH�YRQ�7VFKHUQRE\O������ ���GDQDFKۀDEJHGHFNWڿ
DEHU�ZDUHQ�HV�DOOHLQH�GLH�'RNXPHQWDUফOPHU��GLH�GLH�ODQJIULVWLJHQ�)ROJHQ�
I¾U�GLH�5HࣖXQJVPDQQVFKDࣕHQ�XQG�GLH�%HY¸ONHUXQJ�EHJOHLWHQG�YHUIROJW�
KDEHQ��]��%��3ࣰࣲࣩࣹ࣡ࣴ�YRQ�1LNRODXV�*H\UKDOWHU���������(LQHU�GHU�HQWVFKHL�
GHQGHQ�8QWHUVFKLHGH��DXI�GHQ�*«UDUG�/HEODQF� LQ�VHLQHP�%XFK�¾EHU�GLH�
IUDQ]¸VLVFKHQ� +DXSW�1DFKULFKWHQVHQGXQJHQ� QDFKGU¾FNOLFK� KLQJHZLH�
VHQ�KDW��EHVWHKW�GDULQ��GDVV�LQ�GHQ�$XJHQ�GHU�79�$NWXDOLW¦W�QXU�GDV�HLQ�
(UHLJQLV�LVW��ZDV�GHU�2UGQXQJ�GHU�:HOW�]XZLGHU�O¦Xࣕ��HQWVSUHFKHQG�ZLUG�
YRUDXVJHVHW]W��GDVV�GLH�:HOW�LQ�2UGQXQJ�LVW����RGHU�HV�VLQG�SROLWLVFKH�XQG�
VSRUWOLFKH� 5LWXDOH�� GLH� GHUHQ� JHRUGQHWHQ� $EODXI� RUFKHVWULHUHQ�� )¾U� GLH�
'RNXPHQWDULVWHQ� �ڡ XQG� GLHVH� 7UDGLWLRQ� H[LVWLHUW� VHLW� GHP�$XINRPPHQ�
GHV�*HQUHVڡ��JHKW�HV�YLHOPHKU�GDUXP��GLH�5¾FNVHLWH�GHU�.XOLVVHQ�]X�]HL�
JHQ��RE�HV� VLFK�XP�GLH�EHHLQGUXFNHQGHQ��EHUOHEHQVVWUDWHJLHQ�HLQHU�DOV�
SULPLWLY�DQJHVHKHQHQ�*HVHOOVFKDࣕ�KDQGHOW��GLH�RUGLQ¦UH�XQG�H[RUELWDQWH�
$XVEHXWXQJ�HLQHV�7HLOV�GHU�:HOW�GXUFK�HLQHQ�DQGHUHQ�RGHU�XP�EHVWLPPWH�

����$�G�����(V�KDQGHOW�VLFK�KLHU�XP�HLQ�:RUWVSLHO��GDV�GHQ�%HJULপ�FRPPHQWDLUH�� �.RPPHQ�
WDU��]HUOHJW�LQ�GDV�$GYHUE�FRPPHQW�� �ZLH��XQG�GDV�9HUE�WDLUH�� �YHUVFKZHLJHQ��
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)RUPHQ�GHV�0RQVWU¸VHQ�GHVVHQ��ZDV�VLFK�DOV�UDWLRQDO�DXVJLEW��HLQ�7KHPD��
GDV� *HRUJHV� )UDQMX� XQG� /XLV� %X³XHO�� DEHU� DXFK� 0LFKDHO� 0RRUH� XQG�
+XEHUW�6DXSHU�EHVRQGHUV�ZLFKWLJ�LVW���'DEHL�KDQGHOW�HV�VLFK�]XP�%HLVSLHO�
XP�GLH�9RUVWHOOXQJ��GLH�LQVWLWXWLRQHOOHQ�)¦GHQ��GLH�XQVHUH�ZHVWOLFKH�:HOW�
]XVDPPHQKDOWHQ��Q¦KHU�]X�EHWUDFKWHQ��ZDV�GDVڿ�EDQDOHۀ�*UXQGPRWLY�GHV�
GRNXPHQWDULVFKHQ�:HUNHV�YRP�)LOPHPDFKHU�XQG�-XULVWHQ�)UHG�:LVHPDQ�
DXVPDFKW��'HP�:HVHQ�GHV�'RNXPHQWDUফOPV�OLHJW�HLQH�/RJLN�]XJUXQGH��
+LQWHUJU¾QGH�]X�HQWGHFNHQ��GLH�NHLQHVIDOOV�H[RWLVFK�LVW��VRQGHUQ�DXI�GLH�
)RUPHQ��ZLH�ZLU�]XVDPPHQ�OHEHQ��XQV�EHNULHJHQ��XQV�UHFKWIHUWLJHQ��DXV�
JHULFKWHW�LVW��'LHVH�/RJLN�KDW�QLFKWV�]X�WXQ�PLW�GHU�YHUJ¦QJOLFKHQ�(পHNW�
KDVFKHUHL�XQG�GHP�EHVW¦QGLJHQ�:LOOHQ��MHGHV�0DO�VRIRUW��S¾QNWOLFK�XQG�
IROJHQORV��YRQ�VLFK�5HGHQ�]X�PDFKHQ��GLH�GLH�:HOW�GHU�5HSRUWDJH�DOV�HLQH�
$UWڿ�NDWKRGLVFKHQ�6FKHLEHQZLVFKHUۀ�FKDUDNWHULVLHUHQ��

:DV� GHQ� 6WLO� EHWULপW�� N¸QQWH�PDQ� NXU]� JHIDVVW� VDJHQ�� GDVV� GLH� 79�
5HSRUWDJH��ZRKHU�VLH�DXFK�NRPPW�XQG�ZDV�LKU�7KHPD�DXFK�VHLQ�PDJ��PLW�
LKUHQ� LPPHU� JOHLFKHQ� .OLVFKHHV�� 7RWDOHQ� XQG� 6FKQLࣖHQ�� .RPPHQWDUHQ��
6WUD¡HQLQWHUYLHZV�� PLW� LKUHP� JHHLFKWHQ�0RQWDJHUK\WKPXV�� GDV� *DQ]H�
LQ� V\QWKHWLVFKH� .DXIKDXV�0XVLN� JHK¾OOW�� YRQ� GHU� JOHLFKHQ� XQLIRUPHQ�
*HVFKPDFNORVLJNHLW� LVW�ZLH�GLH� LQWHUQDWLRQDOH�.¾FKH�GHU�+LOWRQ�+RWHOV��
Z¦KUHQG�GHU�'RNXPHQWDUফOP�DEZHFKVOXQJVUHLFKH�*HULFKWH��K¦XফJ�V¾¡�
VDXHU�RGHU�SLNDQW��GHU�ORNDOHQ�*DVWURQRPLH�VXFKW��GLH�VLFKHU�QLFKW�VR�HLQ�
IDFK�]X�YHUVFKOLQJHQ��GDI¾U�DEHU�XPVR�YLHOI¦OWLJHU�XQG�UHLFKKDOWLJHU�VLQG��
(V�UHLFKW��HLQHQ�RGHU�]ZHL�'RNXPHQWDUফOPH�YRQ�-RKDQ�YDQ�GHU�.HXNHQ�]X�
VHKHQ��XP�]X�ZLVVHQ��GDVV�PDQ�LQ�$PVWHUGDP�VLFK�QLFKW�JHQDXVR�EHZHJW�
ZLH�LQ�.HUDOD�RGHU�LQ�0DOL�XQG�GDVV�HV�]X�GHQ�0¸JOLFKNHLWHQ�GHV�.LQRV�
JHK¸UW��XQV�GDV�YRU�$XJHQ�]X�I¾KUHQ�

1LFKWV�DQGHUHV�VDJW�HLQ�VFKULࣕOLFKHU�3URWHVW�YRQ�*HRUJHV�3«UHF�(QGH�
GHU�����HU�-DKUH�XQWHU�GHP�7LWHO�m$QQ¦KHUXQJ�DQ�ZDV"}�����'LHVHU�NOLQJW�
¦KQOLFK�HLQHP�YHUWRYVFKHQ�0DQLIHVW�I¾U�GLH�(UQHXHUXQJ�GHV�.LQR�$XJHV�
XQG�GHU�GRNXPHQWDULVFKHQ�)DNWHQVXFKH�JHJHQ�GLH�VWHUHRW\SHQ�:RFKHQ�
VFKDXHQ�1DFKULFKWHQ�� m:DV� XQV� DQVSULFKW�� LVW��ZLH�PLU� VFKHLQW�� LPPHU�
GDV� (UHLJQLV�� GDV�8QJHZ¸KQOLFKH�� GDV� $X¡HUJHZ¸KQOLFKH�� I¾QI� 6SDOWHQ�
DXI�GHU�7LWHOVHLWH��6FKODJ]HLOHQ��'LH�=¾JH�EHJLQQHQ�HUVW�GDQQ�]X�H[LVWLH�
UHQ��ZHQQ�VLH�HQWJOHLVHQ��XQG� MH�PHKU�)DKUJ¦VWH�GDEHL�GHQ�7RG�ফQGHQ��
XPVR�PHKU�H[LVWLHUHQ�GLH�=¾JH��GLH�)OXJ]HXJH�ফQGHQ�HUVW�GDQQ�]XU�([LV�
WHQ]��ZHQQ� VLH� HQWI¾KUW�ZHUGHQ�� GLH� HLQ]LJH�%HVWLPPXQJ�GHU�$XWRV� LVW�
GLH�� JHJHQ� 3ODWDQHQ� ]X� SUDOOHQ�� ]ZHLXQGI¾QI]LJ�:RFKHQHQGHQ� M¦KUOLFK��
]ZHLXQGI¾QI]LJ�%HVWDQGVDXIQDKPHQ�� VRYLHO� 7RWH�� XQG�ZHQQ�GLH�=DKOHQ�
XQDXIK¸UOLFK�VWHLJHQ��XPVR�EHVVHU�I¾U�GLH�1DFKULFKWHQ��+LQWHU�GHP�(UHLJ�

����*HRUJHV�3«UHF��$QQ¦KHUXQJHQ�DQ�ZDV"��,Q��'HUV���:DUXP�JLEW�HV�NHLQH�=LJDUH࢘HQ�EHLP�
*HP¾VHK¦QGOHU"��$XV�G��)UDQ]��Y��(XJHQ�+HOPOH��%UHPHQ��0DQKROW�9HUODJ��������ڡ������6
6���I�
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QLV�PX¡�HV�HLQHQ�6NDQGDO�JHEHQ��HLQHQ�5L¡��HLQH�*HIDKU��VR��DOV�VROOH�GDV�
/HEHQ�VLFK�QXU�GXUFK�GDV�6SHNWDNXO¦UH�KLQGXUFK�RপHQEDUHQ��DOV�VHL�GDV�
$QVFKDXOLFKH��GDV�%HGHXWVDPH�LPPHU�XQQRUPDO��1DWXUNDWDVWURSKHQ�RGHU�
JHVFKLFKWOLFKH� (UVFK¾ࣖHUXQJHQ�� JHVHOOVFKDࣕOLFKH� .RQবLNWH�� SROLWLVFKH�
6NDQGDOHڴ�� /DVVHQ�ZLU� LQ� XQVHUHU� ¾EHUVW¾U]WHQ�+DVW�� GDV�*HVFKLFKWOL�
FKH��GDV�%HGHXWVDPH��GDV�$XIVFKOXVVUHLFKH�]X�PHVVHQ��GDV�:HVHQWOLFKH�
QLFKW�DX¡HU�DFKW��GDV�ZLUNOLFK�8QHUWU¦JOLFKH��GDV�ZLUNOLFK�8Q]XO¦VVLJH��
GHU�6NDQGDO��GDV�VLQG�QLFKW�GLH�VFKODJHQGHQ�:HࣖHU��VRQGHUQ�GDV�LVW�GLH�
$UEHLW� LQ�GHQ�*UXEHQ��'DV�VR]LDOH�8QEHKDJHQ��HV� LVW�QLFKW� LQ�6WUHLN]HL�
WHQ� ��ۀEHVRUJQLVHUUHJHQGڿ VRQGHUQ� LVW� GDV� YLHUXQG]ZDQ]LJ� 6WXQGHQ� DP�
7DJ��GUHLKXQGHUWI¾QIXQGVHFK]LJ�7DJH�LP�-DKU�}�1XQ�N¸QQWH�PDQ�VDJHQ��
GDVV�GLH�5HSRUWDJH�GLH�6FKODJZHࣖHU�EHKDQGHOW��GHU�'RNXPHQWDUফOP�GLH�
0LQH�� m+DEHQ�XQV�GLH�=HLWXQJHQ� HWZDV�DQGHUHV� JHVDJW� DOV�� VHLG�XQEH�
VRUJW��LKU�VHKW�GRFK��GD¡�GDV�/HEHQ�H[LVWLHUW��PLW�VHLQHQ�+¸KHQ�XQG�7LH�
IHQ�� LKU� VHKW�GRFK�� GD¡� HWZDV�JHVFKLHKW��'LH�=HLWXQJHQ� VFKUHLEHQ�¾EHU�
DOOHV�� DX¡HU� ¾EHU� GDV� 7DJW¦JOLFKH�� 'LH� =HLWXQJHQ� ODQJZHLOHQ�PLFK�� LFK�
HUIDKUH�GXUFK�VLH�QLFKWV��ZDV�VLH�HU]¦KOHQ��EHWULপW�PLFK�QLFKW��VWHOOW�PLU�
NHLQH�)UDJHQ�XQG�DQWZRUWHW�HEHQVR�ZHQLJ�DXI�GLH�)UDJHQ��GLH�LFK�VWHOOH�
RGHU� VWHOOHQ�P¸FKWH��:R� LVW� GDV��ZDV�ZLUNOLFK� JHVFKLHKW�� GDV��ZDV�ZLU�
HUOHEHQ��GDV��EULJH��DOOHV��EULJH"�'DV��ZDV�MHGHQ�7DJ�JHVFKLHKW�XQG�MHGHQ�
7DJ�ZLHGHUNHKUW��GDV�%DQDOH��GDV�$OOW¦JOLFKH��GDV�6HOEVWYHUVW¦QGOLFKH��GDV�
$OOJHPHLQH��GDV�*HZ¸KQOLFKH��GDV�,QIUD�*HZ¸KQOLFKH��GDV�+LQWHUJUXQG�
JHU¦XVFK��GDV��EOLFKH��ZLH�VROO�PDQ�VLFK�VHLQHU�EHZXVVW�ZHUGHQ��ZLH�VROO�
PDQ�HV�EHIUDJHQ��ZLH�HV�EHVFKUHLEHQ"�'DV��EOLFKH�EHIUDJHQ��$EHU�GDV�LVW�
HV�MD��ZLU�VLQG�GDUDQ�JHZ¸KQW��:LU�EHIUDJHQ�HV�QLFKW��HV�EHIUDJW�XQV�QLFKW��
HV�VFKHLQW�NHLQ�3UREOHP�]X�PDFKHQ��ZLU�HUOHEHQ�HV��RKQH�GDUDQ�]X�GHQNHQ��
DOV� WUDQVSRUWLHUH� HV�ZHGHU� )UDJH� QRFK�$QWZRUW�� DOV� VHL� HV� QLFKW� 7U¦JHU�
LUJHQGHLQHU�,QIRUPDWLRQ��'DV�LVW�QLFKW�HLQPDO�PHKU�$NNOLPDWLVLHUXQJ��GDV�
LVW�$Q¦VWKHVLH��:LU�YHUVFKODIHQ�XQVHU�/HEHQ�LQ�HLQHP�WUDXPORVHQ�6FKODI��
$EHU�ZR�LVW�XQVHU�/HEHQ"�:R�LVW�XQVHU�.¸USHU"�:R�LVW�XQVHU�5DXP"�:LH�
VROO�PDQ�YRQ�GLHVHQڿ�DOOJHPHLQHQ�'LQJHQۀ�UHGHQ�RGHU�EHVVHU��ZLH�VROO�PDQ�
LKQHQ�KLQWHUKHUMDJHQ��ZLH�VROO�PDQ�VLH�DXIVFKHXFKHQ��VLH�DXV�GHU�9HUSD�
FNXQJ�UHL¡HQ��DQ�GHU�VLH�IHVWNOHEHQ��ZLH�VROO�PDQ�LKQHQ�HLQHQ�6LQQ��HLQH�
6SUDFKH�JHEHQ��GDPLW�VLH�HQGOLFK�YRQ�GHP�UHGHQ��ZDV�LVW��YRQ�GHP��ZDV�
ZLU�VLQG��9LHOOHLFKW�JHKW�HV�GDUXP��HQGOLFK�XQVHUH�HLJHQH�$QWKURSRORJLH�
]X�EHJU¾QGHQ��MHQH��GLH�YRQ�XQV�UHGHQ�ZLUG��GLH�LQ�XQV�GDV�VXFKHQ�ZLUG��
ZDV�ZLU�EHL�GHQ�DQGHUQ�VR� ODQJH�DXVJHSO¾QGHUW�KDEHQ��1LFKW�PHKU�GDV�
([RWLVFKH��VRQGHUQ�GDV�(QGRWLVFKH�}

=XVDPPHQJHIDVVW�EHGHXWHW�GDV�QLFKW��GDVV�HV�QXU�VFKOHFKWH�5HSRUWD�
JHQ� XQG� QXU� JXWH�'RNXPHQWDUফOPH� JLEW�� (LQLJH�'RNXPHQWDUফOPHU� OLH�
JHQ�DXJHQVFKHLQOLFK�IDOVFK��ZHQQ�VLH�VLFK�I¾U�$XWRUHQ�KDOWHQ��XQG�HV�JLEW��
YRU�DOOHP�EHL�GHQ�(QJO¦QGHUQ��JUR¡DUWLJH�5HSRUWDJHQ��GLH�HPSLULVWLVFKH�
7UDGLWLRQ�YHUSবLFKWHW���$EHU�GHU�,UUWXP�GHV�79�-RXUQDOLVPXV�EOHLEW��GDVV�
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HU�VLFK� LPPHU�PHKU� LQ�YRUJHIHUWLJWH�5H]HSWH�JHব¾FKWHW�KDW��GLH�VRZRKO�
GHQ� ,QKDOW� DOV� DXFK� GHQ� 6WDQGSXQNW� QHXWUDOLVLHUHQ� XQG� GLH� DX¡HUGHP�
DXFK� QRFK� GLHVH� VFKOHFKWHQ�$QJHZRKQKHLWHQ� I¾U� GLH� 5HJHOQ� VHOEVW� GHU�
2EMHNWLYLW¦W�KDOWHQ��(ULQQHUQ�ZLU�XQV�GDUDQ��ZDV�*RGDUG�]X�/DEUR�JHVDJW�
KDW��)UDJH������m,FK�DQ�,KUHU�6WHOOH��Z¾UGH�PLFK�LP�)HUQVHKHQ�GHU�%LOGHU�
EHGLHQHQ�� XP� HWZDV� ]X� VHKHQ�}ڴ��XQG� QLFKW�� XP� HWZDV� DE]XVFKLUPHQ��
0DQ�NDQQ�QLFKW�DX¡HU�$FKW�ODVVHQ��ZDV�GLH�6DW]XQJHQ�GHU�JU¸¡WHQ�)HUQ�
VHKDQVWDOWHQ�GHU�:HOW��GLH�DPHULNDQLVFKHQ�QHWZRUNV��GLNWLHUHQ��=XU�SUL�
PHWLPH�PXVV�GDV�3URJUDPP�MHGHU]HLW�I¾U�HLQH�3HUVRQ�PLW�GHQ�PHQWDOHQ�
)¦KLJNHLWHQ�HLQHV����-¦KULJHQ�YHUVW¦QGOLFK� VHLQ�XQG�GDUI� �NHLQH�:HOOHQڿ
VFKODJHQۀ��ZLH�VLFK�GDV�EHNDQQWH�OHVV�REMHFWLRQDEOH�SURJUDPPLQJ�LQ�HLQID�
FKH�:RUWH�¾EHUVHW]HQ�O¦VVW���:DV�LP�QLFKW�ZHQLJHU�EHNDQQWHQ�6ORJDQ�GHV�
*HVFK¦ࣕVI¾KUHUV�YRQ�)UDQNUHLFKV�JU¸¡WHP�3ULYDWVHQGHU��7)����3DWULFN�/H�
/D\��HLQ�(FKR�LQ�GHP�6DW]�ফQGHW��HV�JHKH�GDUXP��&RFD�&ROD�YHUI¾JEDUH�
PHQVFKOLFKH�+LUQW¦WLJNHLW�]X�YHUNDXIHQ�����ZRPLW�H[DNW�GLH�JHJHQZ¦UWLJH�
$XIJDEH�GHV�)HUQVHKHQV�GHফQLHUW�ZLUG��,P�JUR¡HQ�6WLO�KDW�GDV�)HUQVHKHQ�
PHKU�PLW�GHU�+DXVKDOWVPLࣖHO�,QGXVWULH�DOV�PLW�GHP�.LQR�JHPHLQ��VHLQH�
3URJUDPPVWUXNWXU�LVW�ZLH�GHU�(LQNDXIVSDUFRXUV�LQ�HLQHP�JUR¡HQ�6XSHU�
PDUNW�DXIJHEDXW��0LW�$XVQDKPH�HLQLJHU�ZHQLJHU�NXOWXUHOOHU�$XVQDKPHQ�
EOHLEW� NDXP� 3ODW]� I¾U� HLQH� ZLUNOLFK� GRNXPHQWDULVFKH� 3URGXNWLRQ� �DXI�
MHGHQ�)DOO�QLFKW�YRUQH�LP�5HJDO��

����m&H� TXH� QRXV� YHQGRQV� ¢� &RFD�&ROD�� FڧHVW� GX� WHPSV� GH� FHUYHDX� KXPDLQ� GLVSRQLEOH�
��HSHVFKH'�3($�{�@ڴ< ���������� ]LW�� QDFK��m3DWULFN�/H�/D\��G«FHUYHOHXU}�� ,Q��/LE«UDWLRQ��
���������������9JO��3DWULFN�/H�/D\��,Q��&ROOHFWLI��/HV�GLULJHDQWV�IUDQ©DLV�HW�OH�FKDQJHPHQW���
%DURPªWUH�������3DULV��+XLWLªPH�-RXU��������6�����
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:LH�ZLU�JHVHKHQ�KDEHQ��HUIROJW�GLH�(LQI¾KUXQJ�GHV�7RQVڡ��ZDV�I¾U�GHQ�
'RNXPHQWDUফOP� GHU� .RPPHQWDU� EHGHXWHW� �ڡ ]X� HLQHP� KLVWRULVFK� NULWL�
VFKHQ�=HLWSXQNW� �%¸UVHQFUDVK��'HSUHVVLRQ�XQG�$QEDKQXQJ�GHU�.DWDVW�
URSKH���DQ�GHP�GLH�0DFKWKDEHU� ��KLQWHU�VLFK�EULQJHQ�P¾VۀGLH�0DVVHQڿ
VHQ��'HU�QHXH�%HJULপ�GHU�0DVVH��QHEHQ�GHP�GHV�9RONHV��LVW�DQ�GHQ�$XI�
VFKZXQJ�GHU�,QGXVWULH�XQG�GLH�.RQ]HQWUDWLRQ�YRQ�$UEHLWHUQ�LQ�XUEDQHQ�
=RQHQ�JHEXQGHQ��EHJOHLWHW�YRP�$XIVFKZXQJ�GHU�.LQRV¦OH���,Q�GHQ�����HU�
-DKUHQ�ZLUG�GHP�'RNXPHQWDUফOP�¾EHUDOO�GLH�JOHLFKH�5ROOH�]XU�(U]LHKXQJ�
GHU�0DVVHQ�XQG�I¾U�GHQ�VR]LR�¸NRQRPLVFKHQ�:LHGHUDXIEDX�]XJHVFKULH�
EHQ��XQG�GDV�LP�'LHQVW�VR�XQWHUVFKLHGOLFKHU�,GHRORJLHQ�ZLH�GHV�VWDOLQLVWL�
VFKHQ�VR]LDOLVWLVFKHQ�5HDOLVPXV��GHV�1DWLRQDOVR]LDOLVPXV�LQ�'HXWVFKODQG�
�/HQL�5LHIHQVWDKO���GHU�:HUEXQJ�I¾U�GHQ�LQGXVWULHOOHQ�XQG�VR]LDOHQ�)RUW�
VFKULࣖ�LQ�*UR¡EULWDQQLHQ��GLH�YRQ�-RKQ�*ULHUVRQ�JHOHLWHWHQ�3URGXNWLRQHQ�
GHV�(PSLUH�0DUNHWLQJ�%RDUG�XQG�VS¦WHU�GHV�*HQHUDO�3RVW�2পLFH��RGHU�GHV�
URRVHYHOWVFKHQ�1HZ�'HDO��GLH�YRQ�3DUH�/RUHQW]�YHUDQWZRUWHWHQ�3URGXN�
WLRQHQ� GHV� /DQGZLUWVFKDࣕVPLQLVWHULXPV� XQG� GHV�86� )LOP� 6HUYLFH���'LH�
JHPHLQVDPH�.RQVWDQWH�LQ�GHPRNUDWLVFKHQ�ZLH�WRWDOLW¦UHQ�6WDDWHQ�LVW�GDV�
$XINRPPHQ�GHV�%HJULপV�GHU0ڿ�DVVHۀ��GLH�QLFKW�PHKU�QXU�DOV��GHPRJUD�
SKLVFKH��NULHJHULVFKH��0DQ¸YULHUPDVVH�EHJULপHQ�ZLUG��VRQGHUQ�]XP�LGHD�
OHQ�6XEMHNW�GHV�3ROLWLVFKHQ�HUNO¦UW�ZLUG��'HVZHJHQ�PXVV�VLH�LQGRNWULQLHUW�
ZHUGHQ��GDPLW�GLH�0DVVH�PLW�GHU�LKU�HLJHQHQ��ULFKWLJ�YHUVWDQGHQHQ�6DFKH�
HLQV�ZLUG��PLW�GHU�3DUWHL��PLW�GHU�1DWLRQ���'HU�'RNXPHQWDUফOP�HUVFKHLQW�
DOVR�DOV�6SHHUVSLW]H�GLHVHU�mQHXHQ�VWDDWVE¾UJHUOLFKHQ�(U]LHKXQJ��GLH�DXV�
GHU�:HOW�GHU�35�XQG�3URSDJDQGD�KHUYRUJHJDQJHQ�LVW}��VR�GLH�IUHLP¾WLJH�
)RUPXOLHUXQJ� YRQ� -RKQ� *ULHUVRQ�� m'HU� )LOP� KDW� EHJRQQHQ� GHU� 3URSD�
JDQGD�]X�GLHQHQ��XQG�HU�ZLUG�HV�LPPHU�PHKU�PDFKHQ�}���

(V�Z¦UH�]X�HLQIDFK�]X�VDJHQ��GDVV�GLH�.XQVW�GD�HQGHW��ZR�GLH�9RUHLQJH�
QRPPHQKHLW�EHJLQQW��'DV�YHUWRYVFKH�.LQR�$XJH��.LQRJOD]��RSHULHUWH�YRQ�
HLQHP�HQJDJLHUWHQ�6WDQGSXQNW�GHU�:DKUQHKPXQJ�DXV�XQG� UHFKWIHUWLJW�
VLFK�GXUFK�GLH�6XFKH�QDFK�QHXHQ�)RUPHQ�GHU�6LFKW�XQG�.RQIURQWDWLRQ�PLW�
GHU�:LUNOLFKNHLW�� LKUHQ�:LGHUVSU¾FKHQ��6NDQGDOHQ�XQG��EHUUDVFKXQJHQ�

����)RUV\WK�+DUG\��+UVJ����*ULHUVRQ�RQ�'RFXPHQWDU\��/RQGRQ��%RVWRQ��)DEHU�	�)DEHU�������6�����
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VRZLH�GHQ�P¸JOLFKHQ�9HU¦QGHUXQJHQ�GHU�5HDOLW¦W��:LU�KDEHQ�IHVWJHVWHOOW��
GDVV�GLH�$EZHVHQKHLW�HLQHV�6WDQGSXQNWHV�VFKOLFKW�XQG�HLQIDFK�LOOXVRULVFK�
LVW�� GDVV� GLHVHV� �ۀGHDO,ڿ DXV� GHP� *ODXEHQ� DQ� HLQH� REMHNWLY� HQWK¾OOEDUH�
:DKUKHLW�UHVXOWLHUW��ZDV�DEHU�NHLQHVZHJV�EHLQKDOWHW��GDUDXI�]X�YHU]LFK�
WHQ��JHZLVVH�:DKUKHLWHQ�]X�EHKDXSWHQ�XQG�¸পHQWOLFK�PLW]XWHLOHQ���1XQ�
K¾OOW�VLFK�DEHU�GLH�3URSDJDQGD��ZLH�WHQGHQ]L¸V�XQG�YRQ�ZHOFKHU�7HQGHQ]�
VLH�DXFK�VHLQ�PDJ��LQ�GLHVHV�,GHDO�GHUڿ�REMHNWLYHQۀ��YRUJHIHUWLJWHQ�:DKU�
KHLW��GLH�VLH�PLW�GHU�.UDࣕ�XQLYHUVHOOHU�(YLGHQ]�DXVVWHOOW��HLQH�.UDࣕ��GLH�LP�
1DFKKLQHLQ�ZLH�HLQH�)DUFH�HUVFKHLQW��HV�UHLFKW��VLFK�LUJHQGHLQH�:RFKHQ�
VFKDX�YRQ�3DWK«��*DXPRQW�RGHU�)R[�PLW�LKUHP�GRQQHUQGHQ��XQYHUEHVVHU�
OLFKHQ�,PSHULDOLVPXV�DQ]XVFKDXHQ����'LH�3URSDJDQGD�LVW�QLFKW�(,1�6WDQG�
SXQNW�� VLH� YHUVWHKW� VLFK� DOV� '(5� 6WDQGSXQNW�� GDV� KHL¡W� GLH� ZDKUKDࣕH�
6LFKW�ZHLVH�� XQG� QXU� GLH� 6LFKW�ZHLVH� �OD� YLVLRQ� MXVWH�� MXVWH� OD� YLVLRQ�����
�DOVR� GLH�$EZHVHQKHLW� HLQHV� 6WDQGSXQNWV��� ,Q� LKUHU� WRWDOLW¦UHQ�� SURSKH�
WLVFKHQ�9HUVLRQ�VDJW�GLH�3URSDJDQGD�QLFKW�QXU���LH�QLFKW�PLW�XQV�VLQG'ڿ�
VLQG�JHJHQ�XQVۀ��VRQGHUQ��RE��ۀ6LH�VLQG�JHJHQ�GLH�0DFKW�GHV�)DNWLVFKHQڿ�
VLH�GLHV�QXQ�DXVHUZ¦KOWH�5DVVH��KLVWRULVFKHQ�0DWHULDOLVPXV��3URGXNWLRQV�
NUDࣕ�RGHU�JOREDOHQ�0DUNW�QHQQW���+DQQDK�$UHQGW�HUNO¦UW�HV�VR��m:DV�GLH�
0DVVHQ�VLFK�ZHLJHUQ�DQ]XHUNHQQHQ��LVW�GLH�=XI¦OOLJNHLW��GLH�HLQH�.RPSR�
QHQWH�DOOHV�:LUNOLFKHQ�ELOGHW��,GHRORJLHQ�NRPPHQ�GLHVHU�:HLJHUXQJ�HQW�
JHJHQ��VRIHUQ�VLH�DOOH�7DWVDFKHQ�LQ�%HLVSLHOH�YRUZHJJHQRPPHQHU�*HVHW]H�
YHUZDQGHOQ�XQG�DOOH�.RLQ]LGHQ]�HOLPLQLHUHQ�GXUFK�GLH�$QQDKPH�HLQHU�DOOH�
(LQ]HOKHLWHQ�XPIDVVHQGHQ�$OOP¦FKWLJNHLW��'LHVH�$ࣖLࣖXGH�GHU�)OXFKW�DXV�
GHU�:LUNOLFKNHLW� LQ�GLH�(LQELOGXQJ�� YRQ�GHP�(UHLJQLV� LQ�GHQ�QRWZHQGL�
JHQ�$EODXI�GHV�*HVFKHKHQV��LVW�GLH�9RUDXVVHW]XQJ�I¾U�DOOH�0DVVHQSURSD�
JDQGD��>ڴ@�'LH�EHVHVVHQH�%OLQGKHLW��GLH�GHU�5HDOLW¦WVবXFKW�GHU�0DVVHQ�LQ�
HLQH�VLFK�VWLPPLJH�ফFWLYH�:HOW�HLJHQ�LVW��HQWVSULFKW�LKUHU�+HLPDWORVLJNHLW�
LQ�HLQHU�:HOW��LQ�GHU�VLH�QLFKW�PHKU�H[LVWLHUHQ�N¸QQHQ}����

6R� LVW� LQ�GHQ�$XJHQ�GHU�WRWDOLW¦UHQ�3URSDJDQGD��ZDKQZLW]LJ�YHUNHKUW��
GDV�5HDOH�QLFKW�GHU�=XIDOOڡ��DOVR�GDV��ZDV�ZLGHUVWHKW�XQG�XQV�HQWJOHLWHW�XQG�
ZDV�QRFK�]X�YHUVWHKHQ�EOHLEWڡ���VRQGHUQ�GLH�JUDQGLRVH��DXI�GLH�6SLW]H�JHWULH�
EHQH�9LVLRQ�GHVVHQ��ZDV�HQWVSUHFKHQG�GHP�3ULQ]LS�VHLQ�PXVV�XQG�VHLQ�ZLUG��
VHOEVW�ZHQQ�HV�MHGHU�PDQLIHVWHQ�(YLGHQ]�ZLGHUVSULFKW��'LH�NRQNUHWHQ�1LH�
GHUODJHQ�]¦KOHQ�QLFKW��GDV�(LQ]LJH��ZDV�]¦KOW��LVW�GHU�XQZHLJHUOLFKH�(QGVLHJ�
DOV�7ULXPSK�GHV�:LOOHQV��+DOWHQ�ZLU�IHVW��GDVV�VLFK�EH]¾JOLFK�GLHVHV�$VSHN�
WHV�GLH�VWUDKOHQGH�WRWDOLW¦UH�=XNXQࣕ�XQG�GLH�NDSLWDOLVWLVFKH�)RUWVFKULࣖVYRU�
VWHOOXQJ��GLH�VHLW�HLQHP�KDOEHQ�-DKUKXQGHUW�LQ�NHLQHU�:HLVH�ZHGHU�GLH�.UL�
VHQ�QRFK�GLH8ڿ�QWHUHQWZLFNOXQJۀ�GHUڿ�(QWZLFNOXQJVO¦QGHUۀ�VW¸UHQ��WUHপHQ�

����$�G�����$QVSLHOXQJ�DXI�GDV�EHU¾KPWH�'LNWXP�-HDQ�/XF�*RGDUGV��m&H�QڧHVW�SDV�XQH�LPDJH�
MXVWH��FڧHVW�MXVWH�XQH�LPDJH}���6FKULࣕLQVHUW�LQ�-��/��*����<�ࣴࣳ)ڧ�9࣮ࣥࣴ�ࣤ��@��

����+DQQDK�$UHQGW��(OHPHQWH� WRWDOHU�+HUUVFKD࢕��)UDQNIXUW�0���(XURS¦LVFKH�9HUODJVDQVWDOW�
������6�����I�
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'HU��EHUJDQJ�]XP�3URSDJDQGDV\VWHP�Z¦UH�DOVR�GXUFK�]ZHL�LGHRORJL�
VFKH�+DXSWPHUNPDOH�FKDUDNWHULVLHUW�

��� 'LH�9HUZHLJHUXQJ�MHJOLFKHQ�6WDQGSXQNWHV��ZDV�DOV�UHODWLY��VXEMHNWLY�
XQG� N¾QVWOHULVFK� HPSIXQGHQ� ZLUG�� ]X� *XQVWHQ� GHU� DOOHLQLJHQ� �YL)ڿ
GHQ]ۀ��9LVLRQ�RKQH�3HUVSHNWLYLHUXQJ��YLVLRQ�VDQV�UHJDUG��PLW�XQLYHUVHO�
OHP�$QVSUXFK��GHU�VLFK�GHU�=XVFKDXHU�EHGLQJXQJVORV�XQWHUZHUIHQ�VROO��
GD�VLH�VLFK�VHOEVW�DOVڿ�EHGLQJXQJVORVۀ�DXVJLEW�

��� 'LH�6XEVWLWXWLRQ�GHU�:LUNOLFKNHLW�GXUFK�'$6�3ULQ]LS� �RGHU�'RJPD���
RGHU�HKHU�GLH�$QJOHLFKXQJ�GHV�HLQHQ�DQV�DQGHUH�XQG�GHPHQWVSUHFKHQG�
GDV�$XVVFKOLH¡HQ�MHJOLFKHU��EHUSU¾IXQJ��MHJOLFKHU�ZLGHUVSUHFKHQGHQ�
(UIDKUXQJ� �YRQ� GDKHU� GLH� 9HUGDPPXQJ� GHU� H[SHULPHQWHOOHQ� .XQVW�
DOVڿ�HQWDUWHWۀ�LQ�1D]L�'HXWVFKODQG�RGHU�GHU�(UIROJ�DEVXUGHUڿ�ZLVVHQ�
VFKDࣕOLFKHUۀ�'RNWULQHQ�ZLH�GHU�GHV�/\VVHQNRLVPXV�XQWHU�6WDOLQڴ��PDQ�
Z¾UGH�DEHU�DXFK�]DKOUHLFKH�%HLVSLHOH�EHL�GHQ�XQYHUEHVVHUOLFKHQ�7KHR�
UHWLNHUQ�GHUڿ�J¸ࣖOLFKHQ�0DUNWRUGQXQJۀ����ফQGHQ��

'LH�GHPRNUDWLVFKH�3URSDJDQGD�EHVFKU¦QNW�VLFK�JHQHUHOO�DXI�GHQ�HUVWHQ�
$VSHNW��]XPLQGHVW�LQ�GHU�,QQHQSROLWLN��'LH�LPSHULDOLVWLVFKHQ�.DPSDJQHQ�
XQG�GLH�WRWDOLW¦UH�3URSDJDQGD�YHUHLQLJHQ�EHLGH�$VSHNWH��8QG�MHGH�3URSD�
JDQGD�YHUPLࣖHOW�YRU�DOOHP��GDVV�VLH�NHLQH�LVW��LQGHP�VLH�GLH�3URSDJDQGD�
GHU�DQGHUHQ�GHQXQ]LHUW�

-HQVHLWV� LQKDOWOLFKHU�8QWHUVFKLHGH�VFKHLQW�GLH�'XUFKGULQJXQJ�GHV�$OO�
WDJV�YRQ�PDVVLYHQ�XQGڿ�REMHNWLYHQۀ�SHUVXDVLYHQ�3UR]HVVHQ�HLQH�ZHVHQWOLFKH�
'LPHQVLRQ�GHU�VFKPHU]KDࣕHQ�*HEXUW�GHU�PRGHUQHQ�:HOW�DXV]XPDFKHQ��
'LHVH�7DWVDFKH�LVW�:DOWHU�%HQMDPLQ�QLFKW�HQWJDQJHQ��m'LH�5HSURGXNWLRQV�
WHFKQLN��VR�OLH¡H�VLFK�DOOJHPHLQ�IRUPXOLHUHQ��O¸VW�GDV�5HSURGX]LHUWH�DXV�GHP�
%HUHLFK�GHU�7UDGLWLRQ�DE��,QGHP�VLH�GLH�5HSURGXNWLRQ�YHUYLHOI¦OWLJW��VHW]W�VLH�
DQ�GLH�6WHOOH�VHLQHV�HLQPDOLJHQ�9RUNRPPHQV�VHLQ�PDVVHQZHLVHV��8QG�LQGHP�
VLH�GHU�5HSURGXNWLRQ�HUODXEW��GHP�$XIQHKPHQGHQ�LQ�VHLQHU�MHZHLOLJHQ�6LWX�
DWLRQ�HQWJHJHQ]XNRPPHQ��DNWXDOLVLHUW�VLH�GDV�5HSURGX]LHUWH��'LHVH�EHLGHQ�
3UR]HVVH�I¾KUHQ�]X�HLQHU�JHZDOWLJHQ�(UVFK¾ࣖHUXQJ�GHV�7UDGLHUWHQ�>��6@ڴLH�
VWHKHQ�LP�HQJVWHQ�=XVDPPHQKDQJ�PLW�GHQ�0DVVHQEHZHJXQJHQ�XQVHUHU�
7DJH��,KU�PDFKWYROOVWHU�$JHQW�LVW�GHU�)LOP��>ڴ@�'LH�$XVULFKWXQJ�GHU�5HDOL�
W¦W�DXI�GLH�0DVVHQ�XQG�GHU�0DVVHQ�DXI�VLH�LVW�HLQ�9RUJDQJ�YRQ�XQEHJUHQ]�
WHU�7UDJZHLWH�VRZRKO�I¾U�GDV�'HQNHQ�ZLH�I¾U�GLH�$QVFKDXXQJ�}���

'RNXPHQWDUফOPLVFKH�.XQVW� RGHU�PDVVHQPHGLDOHV�.LQR�� LQGLYLGXHOOHU�
$XVGUXFN�RGHU� ,QIRUPDWLRQ��5HবH[LRQ�RGHU� 6SHNWDNHO"�'DV�'LOHPPD� LVW�
LQVRIHUQ�QLFKW�OHLFKW�]X�O¸VHQ��GD�GHU�)LOP��ZLH�ZLU�JHVHKHQ�KDEHQڡ���DXI�

����$�G����� $QVSLHOXQJ� DXI� GLH� 3XEOLNDWLRQ� GHV� IUDQ]¸VLVFKHQ� 3KLORVRSKHQ� 'DQ\�5REHUW�
'XIRXU��/H�'LYLQ�PDUFK«��/D�U«YROXWLRQ�FXOWXUHOOH�OLE«UDOH��3DULV��'HQR­O������

����:DOWHU� %HQMDPLQ�� 'DV� .XQVWZHUN� LP� =HLWDOWHU� VHLQHU� WHFKQLVFKHQ� 5HSURGX]LHUEDUNHLW�
������������,Q��:��%���*HVDPPHOWH�6FKUL࢕HQ��+UVJ��Y��5ROI�7LHGHPDQQ��+HUPDQQ�6FKZHS�
SHQK¦XVHU��%G��,����)UDQNIXUW�0���6XKUNDPS�������6�����প�
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JUXQG�VHLQHU�SULP¦UHQ�%HVFKDপHQKHLW��GHU�$XIQDKPHڡ��PLW�GHP�5HDOHQ��
ZHQQ�QLFKW�PLW�GHP�5HDOLVPXV��GXUFK�HLQHQ�3DNW�YHUEXQGHQ�LVW��'LH�HQW�
VFKHLGHQGH�)UDJH�Z¦UH�DOVR��:DQQ�XQG�ZLH�ফQGHW�VLFK�GHUڡ��VDJHQ�ZLU�
QLFKW� �ۀIUHLHڿ �HLQ� ]X� YDJHU�%HJULপ��� DEHU� DOV� DXGLRYLVXHOOH�8QWHUVXFKXQJ�
GHV�6LQQV�XQVHUHU�+DQGOXQJHQ�YHUVWDQGHQHڡ��ফOPLVFKH�$XVGUXFN�UHGX]LHUW�
DXI�GLH�HপL]LHQWH�9HUPLࣖOXQJ�HLQHU�YRUJHIHUWLJWHQ�1DFKULFKW�I¾U�HLQH�=LHO�
JUXSSH��ZLH�HV�LP�JHPHLQVDPHQ�-DUJRQ�YRQ�:HUEHPDQDJHUQ��$NWLYLVWHQ�
XQG�0LOLW¦UV�KHL¡W�"�=ZHLIHOORV�KDW�GHU�)LOPHPDFKHU��RGHU�VHLQ�3URGX]HQW��
XQYHUPHLGOLFK�HLQH�EHVWLPPWH�SROLWLVFKH�6LFKWZHLVH��DEHU�LQZLHIHUQ�EULQJW�
VHLQ�'RNXPHQWDUফOP�VLH� LQV�6SLHO�XQG�VWHOOW�VLH�DXI�GLH�3UREH�� LQZLHIHUQ�
LVW�GHU�)LOP�OHGLJOLFK�GDV�GDI¾U�QRWZHQGLJH�7UDQVSRUWPLࣖHO"�'LH�$QWZRUW�
OLHJW�QLFKW�HLQIDFK�QXU�LQ�GHU�9HUWHLGLJXQJ�GLHVHV�RGHU�MHQHV�LGHRORJLVFKHQ�
,QKDOWV��VRQGHUQ�LQ�GHU�DXWRQRPHQ�)RUP��GLH�GHU�)LOP�VHLQHU�GRNXPHQWDUL�
VFKHQ�%HIUDJXQJ�VRZLH�GHQ�(OHPHQWHQ�XQG�(UHLJQLVVHQ�DXV�GHU�:HOW��GLH�
HU�KHUDQ]LHKW��XP�GDUDXI�]X�DQWZRUWHQ��YHUOHLKHQ�NDQQ��)UHLKHLW�XQG�N¾QVW�
OHULVFKHV�6FKDপHQ�VLQG�HQJ�YHUEXQGHQ��VLH�K¦QJHQ�QLFKW�YRQ�9HURUGQXQJHQ�
DE��VRQGHUQ�YRQ�GHU�2UGQXQJ�GHU�:¸UWHU��XQG�%LOGHU���0HLQXQJV���*HGDQ�
NHQ�� XQG� 5HLVHIUHLKHLW� VHW]HQ� YRUDXV�� GDVV� GHU� )LOPPDFKHU� ZHGHU� GDV�
*HফOPWH�DOV�VLPSOH� ,OOXVWUDWLRQ�GHV6ڿ�WDQGV�GHU�'LQJHۀ�YHUZHQGHW��QRFK�
GHQ�=XVFKDXHU�DOV�*HLVHO�HLQHU�VR�JHQDQQWHQ�:DKUKHLW�GHU�(YLGHQ]�QLPPW��
IHUQHU��GDVV��LP�*HJHQVDW]�]XP�YRP�)HUQVHKHQ�JHERWHQHQ�6FKDXIHQVWHU�
HপHNW�� VHLQH� GRNXPHQWDULVFKH� $UEHLW� HLQ� 6SDQQXQJVIHOG� ]ZLVFKHQ� GHP�
*HফOPWHQ�XQG�GHP�=XVFKDXHU�HWDEOLHUW��LQ�GHP�GLH�%HGHXWXQJ�GHU�'LQJH�
HQWIDOWHW�XQG�QHX�YHUNQ¾Sࣕ�ZLUG��LQNOXVLYH�GHU�/HHUVWHOOHQ��+LHU�OLH¡H�VLFK�
GLH�YRQ�6HUJH�'DQH\�LQ�VHLQHP�$UWLNHO�m0RQWDJH�XQHUO¦VVOLFK}�HWDEOLHUWH�
*HJHQ¾EHUVWHOOXQJ�YRQ9ڿ�LVXHOOHPۀ�XQGڿ�%LOGۀ�DQI¾KUHQ��m'DV�9LVXHOOH�LVW�
RKQH�*HJHQVFKX¡��QLFKWV�IHKOW�LKP��HV�LVW�LQ�VLFK�JHVFKORVVHQ��HLQH�(QGORV�
VFKOHLIH��HWZD�VR�ZLH�HLQ�SRUQRJUDSKLVFKHV�6FKDXVSLHO�QXU�GLH�HNVWDWLVFKH�
�EHUSU¾IXQJ�GHV�)XQNWLRQLHUHQV�GHU�2UJDQH�LVW�XQG�QLFKWV�DQGHUHV��:DV�
GDV�%LOG�EHWULপW��GLHVHV�%LOG��GDV�ZLU�LP�.LQR��VHOEVW�ZHQQ�HV�REV]¸Q�ZDU��
JHOLHEW�KDEHQ��VR�VWHOOWH�GDV�9LVXHOOH�HKHU�GDV�*HJHQWHLO�GD]X�GDU��'DV�%LOG�
ফQGHW�LPPHU�DQ�GHU�*UHQ]H�]ZHLHU�.UDࣕIHOGHU�VWDࣖ��HV�LVW�GD]X�EHVWLPPW��
YRQ� HLQHU� JHZLVVHQ�$QGHUVKHLW� ]X� ]HXJHQ�� XQG�� REZRKO� HV� LPPHU� HLQHQ�
KDUWHQ�.HUQ�EHVLW]W��IHKOW�LKP�LPPHU�HWZDV��'DV�%LOG�LVW�LPPHU�PHKU�XQG�
ZHQLJHU�DOV�HV�VHOEVW��>ڴ@�:HQQ�XQV�GDV�9LVXHOOH�DP�6HKHQ�KLQGHUW�>ڴ@��VR�
IRUGHUW�XQV�GDV�%LOG�LPPHU�KHUDXV��HV�PLW�HLQHP�DQGHUHQ��PLW�HWZDV�YRP�
DQGHUHQ��]X�PRQWLHUHQ��'HQQ�LP�%LOG�ZLH�LQ�GHU�'HPRNUDWLH�JLEW�HV6ڿ�SLHO�
UDXPۀ�XQG�8QYROOHQGHWHV��HLQHQ�$EVFKQLࣖ�RGHU�HWZDV�2পHQHV�}���

����6HUJH� 'DQH\�� 0RQWDJH� XQHUO¦VVOLFK� �������� ,Q�� 6HUJH� 'DQH\�� 9RQ� GHU�:HOW� LQV� %LOG��
$XJHQ]HXJHQEHULFKWH�HLQHV�&LQHSKLOHQ��$XV�G��)UDQ]��¾EHUV��Y��&KULVWD�%O¾POLQJHU��'LHWHU�
+RUQLJ��6LOYLD�5RQHOW��+HUDXVJHJHEHQ�Y��&KULVWD�%O¾POLQJHU��%HUOLQ��9RUZHUN���������6��
�����+HUYRUKHEJ��L��2��������6�����পڡ�
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.DQQ�GDV�%LOG�%HZHLV�VHLQ"�3KRWRMRXUQDOLVWHQ��%LOGUHSRUWHU�XQG�DXGLRYL�
VXHOOH�0DVVHQPHGLHQ�ZROOHQ�GDUDQ�JODXEHQ��VWHOOW�GLHVHV�.UHGR�GRFK�LKUH�
*HVFK¦ࣕVJUXQGODJH�GDU��ZDV��ZLH�ZLU�JHVHKHQ�KDEHQ��DXI�GHUڿ�(YLGHQ]ۀ�
GHV�2EMHNWLYV�2EMHNWLYHQ�EDVLHUW��'LH�)UDJH�EHVFK¦ࣕLJW�QDFK�ZLH�YRU�GLH�
=HLWXQJHQ��HV�JDE�VRJDU�HLQ�IUDQ]¸VLVFKHV�)HUQVHKPDJD]LQ�LQ�$QWHQQH����
GHP�]ZHLWHQ�3URJUDPP��GDV�DP�(QGH�GHV�����-DKUKXQGHUWV�PLW�GHP�SUR�
JUDPPDWLVFKHQ�7LWHO�(ࣶࣩ࣮ࣣࣤࣥࣥࣳ�DXপDOOHQ�ZROOWH�XQG�QDFK�GHU�]ZHLWHQ�$XV�
JDEH�HLQJHVWHOOW�ZHUGHQ�PXVVWH��VR�VHKU�OXG�GDV�.RQ]HSW�]X�)¦OVFKXQJHQ�
HLQ��:LOO�PDQ�]X�YLHO�PLW�GHP�%LOG�EHZHLVHQ��G��K��JHQDXHU�GXUFK�$XIQDK�
PHQ���IDEUL]LHUW�PDQ�DP�(QGH�GLH�%HZHLVH�VHOEVW��'LHVH�VSHNWDNXO¦UH�9HU�
NHKUXQJ�]HLJW�VLFK�YRU�DOOHP�EHL�GHU�9HUZHQGXQJ�GHU�YHUVWHFNWHQ�.DPHUD�
XQG�GHU�9HUSL[HOXQJ�HLQ]HOQHU�3DUWLHQ�GHU�%LOGHU��'D�HV�VLFK�KDXSWV¦FKOLFK�
GDUXP�KDQGHOW�� 3HUVRQHQ� LQ�বDJUDQWL�� GLH�+DQG� LQ�GHU� IUHPGHQ�7DVFKH��
EHL�LOOHJDOHQ�+DQGOXQJHQ�]X�HUZLVFKHQ��LVW�GLH�.DPHUD�YHUVWHFNW��9RQ�GD�
DQ� LVW� HV�GLH�KLQWHU�GHU�YHUVWHFNWHQ�.DPHUD� VWHKHQGH�+DOWXQJ� �GLH�PDQ�
XQWHU�MHGZHGHQ��VHOEVW�GHQ�EDQDOVWHQ�8PVW¦QGHQ�HLQQHKPHQ�NDQQ��XP�XQV�
JODXEHQ�]X�PDFKHQ��GDVV�XQV�HWZDV�YHUKHLPOLFKW�ZLUG���GLH�HLQHQ�KLQWHUV�
/LFKW�I¾KUW�XQG�]X�)¦OVFKXQJHQ�DQLPLHUW��(EHQVR�HUP¸JOLFKHQڿ�YHUERWHQHۀ�
([NOXVLYLQWHUYLHZV�PLW�DQRQ\PLVLHUWHQ��YHUSL[HOWHQڡ��DOVR�QLFKW�YHULফ]LHU�
EDUHQ�3ڡ�HUVRQHQDXIQDKPHQ�DOOH�)RUPHQ�YRQ�$পHQWKHDWHU�XQG�IUDJZ¾UGL�
JHU�.RPSOL]HQVFKDࣕ��JHQDX�GDV�LQV]HQLHUW�XQG�KLQWHUIUDJW�$YL�0RJUDEL�LQ�
VHLQHP�)LOP�=����DXV�GHP�-DKU�������

'HU�ELOOLJH�6HQVDWLRQVMRXUQDOLVPXV�EHGLHQW�VLFK�GHV�¦OWHVWHQ�0LࣖHOV�GHU�
6NDQGDOSUHVVH�� GHU� 3DSDUD]]L� XQG�GLYHUVHU� WUDVK� WY�)RUPDWH�� GHU� (QWK¾O�
OXQJ�� 'HUHQ� 9HUNDXIVIRUPHO� LVW� QLFKW� HLQIDFK� QXU�� �OOHV�ZLUG$ڿ YRU� LKQHQ�
JHKHLP�JHKDOWHQ��ZLU�HQWK¾OOHQ�HVۀ��VLH�LVW�SDUDQRLGHU�XQG�SHUYHUVHU��HQQ:ڿ�
HV� JHKHLP� JHKDOWHQ� ZLUG�� GDQQ� LVW� HV� ZDKUۀ�� XQG� LQ� (UPDQJHOXQJ�� GLH�
VHV�SRVLWLY�EHZHLVHQ�]X�N¸QQHQ��EHZHLVW�PDQ�XQV��GDVV�PDQ�HV�YRU�XQV�
JHKHLP�K¦OW��'HVZHJHQ� GLH� JDQ]HQ� �PHKU� RGHU�ZHQLJHU�PDQLSXOLHUWHQ��
=HLFKHQ��GLH�XQV�YHUERWHQH�$XIQDKPHQ�VLJQDOLVLHUHQ��DXIJUXQG�GHUHU�GHU�
=XVFKDXHU�VFKOLH¡W��GDVV�GDV�*HফOPWH�YHUERWHQ�XQG�HV�GHPHQWVSUHFKHQG�
ZDKU�LVW��HLQH�+DQG��GLH�PLW�HLQHU�PHKU�RGHU�ZHQLJHU�JHZDOWVDPHQ�*HVWH�
GDV�.DPHUDREMHNWLY�YHUGHFNW��ZDFNHOQG�YHUGHFNWH�.DPHUD��8QVFK¦UIHQ��
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HOHNWURQLVFK� DQRQ\PLVLHUWH� RGHU� YHUVW¸UWH� �ۀHXJHQ=ڿ� .RPPHQWDUH�� GLH�
GDV�5LVLNR�GHV�)LOPHQV�GHU�%LOGHU�EHWRQHQ��DOV�HQWZHQGHWH�%HZHLVVW¾FNH�
YRUJHI¾KUWH�'RNXPHQWH�8ڴ�QG��ODVW�EXW�QRW�OHDVW��GHU�%HZHLV�GXUFK�GHQ�
RVWHQWDWLYHQ�0DQJHO�DQ�%HZHLVHQ��m6HKHQ�6LH�VLFK�JXW�GLHVHQ�:DOG�DQ��
PDQ�VLHKW�GHXWOLFK��GDVV�HU�DQJHOHJW�ZXUGH��.DPHUDIDKUW�DQ�HLQHU�%DXP�
UHLKH�HQWODQJ���QXQ��ZLH�6LH� VHKHQ�� VROO� HU�GLH�6SXUHQ�YRP�$XISUDOO�GHV�
DX¡HULUGLVFKHQ� 5DXPVFKLপV� YHUGHFNHQ}�� HUNO¦UW� XQV� GHU� 6SUHFKHUNRP�
PHQWDU��6LFKHU��HV�KDQGHOW�VLFK�KLHUEHL�XP�HLQH�3DURGLH�YRQ�-HDQ�7HGG\�
)LOLSSH�LP�5DKPHQ�VHLQHU�XQWHU�GHP�7LWHO�/ࣥࣳ�࣯ࣣ࣭࣮ࣤࣵࣥࣴࣳ�ࣲࣩ࣮ࣩࣴࣥࣤࣴࣳ��9ࣲࣥࣼ
࣢࣯࣮ࣴࣥࣥ� $ࣦ࣮࣭࣮ࣵ࣡ࣨࣥ�� ������ DXI� $57(� ZLHGHUKROW� DXVJHVWUDKOWHQ� .XU]�
ফOPUHLKH��PLW� GHU� HU� DEHU� HLQH� �HFKWHڿ )¦OVFKXQJۀ� DQWL]LSLHUW�� XQG� ]ZDU�
GLH� EHNDQQWH� $XWRSVLH� GHV� $X¡HULUGLVFKHQ� YRQ� 5RVZHOO� �ڡ HLQ� JHIDNWHV�
9LGHR��GDV�LQ�)UDQNUHLFK�YRQ�7)���GHP�JU¸¡WHQ�3ULYDWVHQGHU��YHUPDUNWHW�
ZXUGH�����'LHVH�3DURGLH�NDULNLHUW��XQG�GXUFKNUHX]W�ڡ��VR�ZLH�DQGHUH�)RO�
JHQ�YRQ�/ࣥࣳ�'࣯ࣣ࣭࣮ࣵࣥࣴࣳ�ࣲࣩ࣮ࣩࣴࣥࣤࣴࣳ��������GHVVHOEHQ�5HJLVVHXUVڡ��¦X¡HUVW�
JHOXQJHQ�XQG�PLW�YLHO�*HVFKLFN�GLH�JDQ]H�3DOHࣖH�YRQ�3VHXGRRপHQEDUXQ�
JHQ�XQG�IDOVFKHQ�(YLGHQ]HQ��ZLH�VLH�GLH�)HUQVHKPDJD]LQH�VR�VFK¦W]HQ�

:DUXP�VLQG�GLH�)HUQVHKDQVWDOWHQ��DEHU�DXFK�JHZLVVH�'RNXPHQWDULV�
WHQ�YHUVXFKW��VR�YLHO�)DOVFKHV�DP�)OLH¡EDQG�]X�SURGX]LHUHQ"��,FK�VSUHFKH�
KLHU�QLFKW�YRQ� MRXUQDOLVWLVFKHQڿ�(QWHQۀ��VRQGHUQ�YRQ�GHQ�EHZXVVW��RGHU�
VFKOLPPHU�� XQEHZXVVW� KHUJHVWHOOWHQ� )¦OVFKXQJHQ��� 1DW¾UOLFK� LVW� GD� GLH�
KHNWLVFKH�6XFKH�QDFK�GHP�VFRRS��GHU�6HQVDWLRQ��GLH�HLQHQ�QLFKW�]X�JHQDX�
KLQVFKDXHQ� O¦VVW�� VRIHUQ�GHU�$XIPDFKHU� VWLPPW�� LPSOL]LW�ZLUG� VHOEVW� ]X�
�¾EOHQ��&RXSV� HUPXWLJW�� VR� VHKU� ]¦KOW� GHU� (পHNW�� ,P�$SULO� �����ZXUGH�
LQ�'HXWVFKODQG�HLQ�3URGX]HQW� YRQ� ���0LFKDHOۀDXIZ¦QGLJHQ�5HSRUWDJHQڿ
%RUQ�� YHUKDࣕHW�� GHU� I¾QI� -DKUH� ODQJ� PHKUHUH� GHXWVFKH�� HQJOLVFKH� XQG�
VHOEVW� HLQHQ� IUDQ]¸VLVFKHQ� 6HQGHU� PLW� VHQVDWLRQHOOHQ� �ۀHLWU¦JHQ%ڿ ¾EHU�
1HRQD]LV��=ZDQJVDUEHLW�YRQ�.LQGHUQ�LQ�GHU�'ULࣖHQ�:HOW��GHQ�.X�.OX[�
.ODQڴ��EHOLHIHUW� KDࣖH��'DV� DOOHV�ZDU�PLW� 6WDWLVWHQ� LQ� HLQHP�6FKXSSHQ�
LQ�GHU�8PJHEXQJ�YRQ�0¾QFKHQ�JHGUHKW��YJO��+࣯࣡ࣸ�>����@�YRQ�9LFWRULD�
0DSSOHEHFN������'LHVHU� )¦OVFKHU� KDࣖH� JHQDX� YHUVWDQGHQ��ZDV� GLH� )HUQ�

����$�G�����(V�KDQGHOW�VLFK�XP������YRP�EULWLVFKHQ�5HJLVVHXU�5D\�6DQWLOOL�GHU�3UHVVH�SU¦VHQ�
WLHUWH�$XIQDKPHQ��GLH�DQJHEOLFK�DXV�GHP�-DKU������VWDPPWHQ�XQG�GLH�2EGXNWLRQ�HLQHU�
EHL�5RVHZHOO�JHIXQGHQHQ�/HLFKH�HLQHV�$X¡HULUGLVFKHQ�]HLJWHQ��'LH�%LOGHU�JLQJHQ�DOV�VRJ��
6࣮ࣩࣩ࣡ࣴ࣬࣬ࣼ)ࣩ࣭࣬�RGHU�DXFK�$ࣩ࣮࣬ࣥࣼ$ࣰ࣯ࣹࣵࣴࣳ�XP�GLH�:HOW�XQG�EHOHEWHQ�GLH�8IR�'LVNXVVLRQ��

� 'HU� IUDQ]¸VLVFKH� -RXUQDOLVW� -DFTXHV� 3UDGHO� KDࣖH� LQ� VHLQHU� 6HQGXQJ� �2ࣹࣤࣳࣳआࣥڧ/ ࣤࣥ�
���������आࣲ࣮ࣴ࣡ࣧࣥڧ࣬����GHQ����PLQXWLJHQ�6࣮ࣩࣩ࣡ࣴ࣬࣬ࣼ)ࣩ࣭࣬�LQ�YROOHU�/¦QJH�SU¦VHQWLHUW�XQG�YRQ�
6SH]LDOLVWHQ�NRPPHQWLHUHQ�XQG�XQWHUVXFKHQ�ODVVHQڡ��PLW�GHP�(UJHEQLV��GDVV�HU�GLH�%LOGHU�
I¾U�DXWKHQWLVFK�KLHOW��,Q�GHU�'RNXPHQWDWLRQ�(࣭࣯࣮࣡�,࣮ࣶࣩࣥࣳࣴࣧ࣡ࣴࣥࣳڡ��$ࣩ࣮࣬ࣥ�$ࣰ࣯ࣹࣵࣴࣳ�GHV�
EULWLVFKHQ�)HUQVHKVHQGHUV�6N\���79�2QH������������KDࣖH�VLFK�5D\�6DQWLOOL�GD]X�EHNDQQW��
GHQ�)LOP������JHGUHKW�]X�KDEHQ��DOOHUGLQJV�DOV�1DFKLQV]HQLHUXQJ�YRQ�DXWKHQWLVFKHQ�)LOP�
DXIQDKPHQ�HLQHU�$OLHQ�$XWRSVLH�DXV�GHP�-DKU������

����9JO��GD]X�Q¦KHU�0LFKDHO�%RUQ��:HU�HLQPDO�I¦OVFKWٴ��'LH�*HVFKLFKWH�HLQHV�)HUQVHKMRXUQD�
OLVWHQ��0LW�HLQHP�1DFKZRUW�YRQ�9RONHU�/LOLHQWKDO��.¸OQ��.LHSHQKHXHU�	�:LWVFK������
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VHKQDFKULFKWHQ�DXV�GHU�:HOW�]HLJHQ�ZROOWHQ��XQG�HU�KDࣖH�PLW�GHU�0HWKRGH�
0«OLªV��ڿZDKUHU�DOV�LQ�(FKWۀ��SOXV�YUDL�TXH�QDWXUH��HLQHQ�HLQIDFKHUHQ��¸NR�
QRPLVFKHUHQ�XQG�VFKQHOOHUHQ�:HJ�JHIXQGHQ�DOV�PLW�GHU�0HWKRGH�/XPLªUH�
��ۀGDV�XQPLࣖHOEDUH�/HEHQڿ� OD�YLH� VXU� OH�YLI��� DOOHUGLQJV�PLW�GHP�NOHLQHQ�
6FK¸QKHLWVIHKOHU��(U�PDFKWH�QLFKW�NODU��GDVV�HV�VLFK�XP�QDFKJHVWHOOWH�RGHU�
JOHLFK�HUIXQGHQH�1DFKULFKWHQ�KDQGHOWH��:HU�DEHU�LVW�LQ�GLHVHU�$প¦UH�GHU�
6FKXOGLJH��GHU�5DPVFK�/LHIHUDQW�RGHU�GLH�MHGHQ�3UHLV�]DKOHQGHQ�.¦XIHU"�
0HKU�DOV�]XIULHGHQ��DXI�GLH�EUDQGKHL¡HQڿ�%HLWU¦JHۀ��YRQ�GHQHQ�VLH�WU¦XP�
WHQ��JHVWR¡HQ�]X�VHLQڡ��ZDV�HLQ�=XIDOOڡ���XQG�VLH�ZLH�JHWU¦XPW�YRU]XফQGHQ�
�ZDV�VLH�K¦ࣖH�PLVVWUDXLVFK�PDFKHQ�N¸QQHQ���KDEHQ�GLH�3URJUDPPYHUDQW�
ZRUWOLFKHQ�LKUH�HLJHQHQ�3KDQWDVPHQ�LQ�EDU�EH]DKOW��RKQH�VLFK�]X�IUDJHQ��
RE�GDV�DOOHV�QLFKW�HLQ�ZHQLJ�]Xڿ�VFK¸Qۀ�ZDU��XP�ZDKU�]X�VHLQ��6LH�ZROOWHQ�
VSHNWDNXO¦UH�%HZHLVH�GHU�6FKUHFNHQ�GHU�:HOW��%RUQ�KDW�VLH� LKQHQ�QDFK�
0D¡�XQG�DXI�VLH�]XJHVFKQLࣖHQ�IDEUL]LHUW��'DUDQ�VLHKW�PDQ��ZLH�GLH�79�
1DFKULFKWHQSURGX]HQWHQ�GXUFK�GLH�5HGX]LHUXQJ�GHU�:HOW�DXI�.OLVFKHHV�
DP�(QGH�LKUH�.OLVFKHHV�I¾U�GLH�:LUNOLFKNHLW�KDOWHQ�

'LH� $প¦UH� XP� GDV� IDOVFKH�0DVVHQJUDE� YRQ� 7LPLVRDUD�Z¦KUHQG� GHV�
6WXU]HV� GHV� NRPPXQLVWLVFKHQ�'LNWDWRUV�&HDXVHVFX� ����� EHVW¦WLJW� GLHV��
$XI� HLQHQ� 6FKODJ� EUDXFKWH� HV� HLQGHXWLJH�%HZHLVH� I¾U� GLH� %DUEDUHL� GHV�
5HJLPHV��JHJHQ�GDV�VLFK�GDV�UXP¦QLVFKH�9RON�DXবHKQWH��HLQH�%DUEDUHL��
GLH� YRQ� GHU�0HKU]DKO� XQVHUHU�0DVVHQPHGLHQ� ELV� ]X� GLHVHP�=HLWSXQNW�
NDXP�DQDO\VLHUW�RGHU�DXFK�QXU�HUZ¦KQW�ZRUGHQ�ZDU����8QG�GD�OLHIHUWH�GDV�
'XW]HQG� HUNHQQEDU� YHUVW¾PPHOWHU� .¸USHU� GHQ� XQZLGHUOHJEDUHQ� �ڡ G��K��
VRIRUW� VLFKWEDUHQ� ��HZHLV%�ڡ I¾U� )ROWHUXQJHQ�GXUFK� GLH� 3ROL]HL� GHV�'LN�
WDWRUV��/HLGHU� �RGHU� ]XP�*O¾FN"�� VWHOOWH� VLFK�KHUDXVڡ��DEHU�HV�EUDXFKWH�
PHKUHUH�:RFKHQ��ELV�GLH�0HGLHQ�HV�K¸UWHQ�XQG�YHUEUHLWHWHQڡ���GDVV�HV�
.¸USHU�DXV�HLQHU�JHZ¸KQOLFKHQ�/HLFKHQKDOOH�ZDUHQ��GD�GDV�UXP¦QLVFKH�
*HVHW]�GLH�$XWRSVLH� MHGHU�/HLFKH�YRUVFKUHLEW��'DV�¦QGHUW�QLFKWV�DQ�GHU�
7DWVDFKH��GDVV�GDV�5HJLPH�YRQ�&HDXVHVFX�HLQH�'LNWDWXU�ZDU��GLH�IROWHUQ�
OLH¡��QXU�SUDNWL]LHUWH�VLH�HV�QLFKW�VR�GHPRQVWUDWLY��8P�HV�YRUKHU�]X�YHU�
XUWHLOHQ��K¦ࣖH�HV�PHKU�DOV�HLQ�SDDU�6FKQDSSVFK¾VVH�JHEUDXFKW��XQG�]ZDU�
GHQ� ���XP�HWZDV�]XۀLOOHQ�]XU�1LFKWDNWXDOLW¦W:ڿ UHFKHUFKLHUHQ��ZDV�NHLQ�
DQGHUHV�0HGLXP�DOV�7KHPD�DQVDK��GD�HV�VLFK�XP�GHQڿ�QRUPDOHQۀ�=XVWDQG�
KDQGHOWH��8P�HWZDV�ZLUNOLFK�]X�YHUVWHKHQ�� UHLFKW�HLQ� �ZDKUHU�RGHU� IDO�
VFKHU�� 6HQVDWLRQVEHULFKW� QLFKW� DXV�� HV� EHGDUI� VFKRQ� GHU� %HKDUUOLFKNHLW�
HLQHV�DQWKURSRORJLVFK�XQG�SROLWLVFK�DQDO\WLVFKHQ�'RNXPHQWDUফOPV��ZLH�
HWZD�GLH�GHV� EHHLQGUXFNHQGHQ�XQG� HUVFKUHFNHQGHQ�)LOPV�'ࣥ� ࣬࣡�ࣣࣨࣵࣴࣥ�
�9࣯࣮�ࣩ࣮࣭ࣥࣥ�)࣡࣬࣬��������YRQ�-HDQ�/HIDX[�XQG�$QFD�+LUWH�

'HU�6FRRS�LVW�GDV�.RQGHQVDW�MHQHU�,GHRORJLH�HLQHU�XQPLࣖHOEDU�VLFKW��
XQG� NRPPHU]LDOLVLHUEDUHQ�:DKUKHLW�� (U� LVW� GHU� RULJLQDOH� $EGUXFN�� �QLHڿ
*HVHKHQHVۀ��GDV�DEHU�VRIRUW�DOV�VFKRQ�HLQPDO�*HVHKHQHV�]X�HUNHQQHQ�LVW��HU�
LVW�GHU�HLQ]LJDUWLJH�%OLFNZLQNHO��GHU�YRQ�DOOHQ�VRIRUW�ZLHGHU�HUNDQQW�ZLUG��
GDV� ]XP�6FKQDSSVFKXVV� UHGX]LHUWH� (UHLJQLV�� HLQH� ]XVDPPHQJHVWDXFKWH�
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5HSURGXNWLRQ�GHU�5HDOLW¦W��GLH�XQV�HLQH�5HবH[LRQ�¾EHU� OHW]WHUH�HUVSDUW��
(ULQQHUQ� ZLU� XQV� DQ� GLH� :DUQXQJ� YRQ� 0DUNHU� LQ� 6࣮࣡ࣳ� ࣯ࣩࣳ࣬ࣥ࣬� �2࣮ࣨࣥ�
6࣯࣮࣮ࣥ��������LP�=XVDPPHQKDQJ�GHU�YRQ�VHLQHP�)UHXQG�+D\DR�PLW�GHP�
6\QWKHVL]HU�EHDUEHLWHWHQ�1DFKULFKWHQ��m:HQLJHU�YHUORJHQH�%LOGHU�>ڴ@�DOV�
GLH��GLH�GX� LP�)HUQVHKHQ�VLHKVW��=XPLQGHVW�JHEHQ�VLH�VLFK�DOV�GDV��ZDV�
VLH�VLQG��%LOGHU�XQG�QLFKW�DOV�GLH�WUDQVSRUWDEOH�XQG�NRQNUHWH�)RUP�HLQHU�
:LUNOLFKNHLW��GLH�VFKRQ�XQHUUHLFKEDU�LVW�}�,Q�GHP�VW¦QGLJHQ�%HVWUHEHQ��GLH�
:DKUKHLW�DQ]XYLVLHUHQ�XQG�VLH�YHUPHLQWOLFK�DXFK�]X�HUUHLFKHQ�XQG�GDV�
]XPDO�QRFK�OLYH��VR�DOV�Z¦UH�VLH�XQPLࣖHOEDU�VHOEVWHYLGHQW��GHU�*LSIHO�I¾U�
HWZDV��GDV�VLFK�0HGLXP�QHQQW����KDW�GDV�)HUQVHKHQ�VROFK�HLQ�$XVPD¡�DQ�
V\VWHPDWLVFKHU� ,GLRWLH�HUUHLFKW��ZHLO�NHLQH�:DKUKHLW�GLHVHU�$UW�H[LVWLHUW�
�K¸FKVWHQV� YLHOOHLFKW� LP�=XVWDQG�P\VWLVFKHU�.RQWHPSODWLRQ� RGHU� XQWHU�
3V\FKRSKDUPDND����:DKUKHLW� LVW�QLHPDOV�HLQGHXWLJ��QRFK�VSULQJW�VLH� LQV�
$XJH��:DKUKHLWHQ�P¾VVHQ�KHUDXVSU¦SDULHUW�ZHUGHQ��GDV�KHL¡W�GLVNXUVLY�
HQWZLFNHOW��HUDUEHLWHW�XQG�DXI�GLH�3UREH�JHVWHOOW�ZHUGHQڡ��LQ�GLHVHP�)DOO�
PLࣖHOV�HLQHU�DXGLRYLVXHOOHQ�0RQWDJH��GLH�HLQHU�NULWLVFKHQ�5DKPXQJ�XQG�
GLDOHNWLVFKHQ�5HবH[LRQ�EHGDUI��(V�JLEW�ZHGHU�%HZHLV�QRFK�:DKUKHLW��GLH�
DX¡HUKDOE� HLQHV�.RRUGLQDWHQV\VWHPV� JHOWHQ��1XQ� JHEHQ� DEHU� GLH� )HUQ�
VHKQDFKULFKWHQ� YRU�� LKU� HLJHQHV� 5HIHUHQ]V\VWHP� ]X� VHLQ� RGHU� HKHU� HLQ�
6\VWHP��GDV�NHLQHU�DQGHUHQ�5HIHUHQ]�EHGDUI�DOV�GHU�GHV�HLJHQHQ�.DQDOV�
XQG�GHVVHQ�6HOEVWEHIULHGLJXQJ�� �HVKDOE�KDW'�����ۀP�)HUQVHKHQ�JHVHKHQ,ڿ
GHU�)HUQVHKDSSDUDW�WURW]�VHLQHU�VHOEVWSURNODPLHUWHQ�2EMHNWLYLW¦W�NHLQHU�
OHL�/HJLWLPLW¦W��ZHGHU�ZLVVHQVFKDࣕOLFKH��HU�SURGX]LHUW�3URSDJDQGD��NHLQH�
*HVFKLFKWH��QRFK�SROLWLVFKH��XQVHUH�OLHEHQ�6SUHFKHU�VLQG�ZHGHU�JHZ¦KOW��
QRFK�UHSU¦VHQWLHUHQ�VLH�XQV��RGHU�N¾QVWOHULVFKH��GDV�)HUQVHKHQ�KDW�VFKRQ�
VHLW�ODQJHP�GDV�$EHQWHXHU�GHU�VLQQOLFKHQ�(UIDKUXQJ�]XJXQVWHQ�GHU�UHDOLW\�
VKRZ�DXIJHJHEHQ���8QG�GHQQRFK�NDQQ�HLQH�$XIQDKPH�GHU�(LQGUXFN�HLQHV�
HLQ]LJDUWLJHQ�$XJHQEOLFNV�GHU�:HOW�VHLQڴ�

����9JO��*HRUJH�:��6��7URZ��:LWKLQ�WKH�&RQWH[W�RI�1R�&RQWH[W��1HZ�<RUN��$WODQWLF�0RQWKO\�
3UHVV������
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$XIJUXQG�GHU�7DWVDFKH��GDVV�VLH�HLQ�/LFKWDEGUXFN�GHVVHQ�LVW��ZDV�VLFK�LQ�
GHP�0RPHQW�YRU�GHP�2EMHNWLY�EHIDQG�RGHU�DQ�GLHVHP�YRUEHLJLQJ��EHVLW]W�
GLH�$XIQDKPH�HLQH�JHZLVVH�DQDORJH�(YLGHQ]��GLH�LKU�QLFKW�DE]XVSUHFKHQ�
LVW��$XI�GHP�%LOG�LVW�VLFKHUOLFK�-RKQ�.HQQHG\�RGHU�%HUOXVFRQL�RGHU�3LFDVVR�
]X�VHKHQ��HV�VLQG�VLFKHUOLFK�GLH�&KDPSV�(O\V«HV�RGHU�GLH�%HUOLQHU�0DXHU�
RGHU�GHU�&HQWUDO�3DUN��GHU�(LQPDUVFK�GHXWVFKHU�7UXSSHQ� LQ�3DULV�RGHU�
GLH�%RPEDUGLHUXQJ�YRQ�/H�+DYUH��GHU�0RUG�DQ�/HH�+DUYH\�2VZDOG�YRU�
ODXIHQGHQ�.DPHUDV�RGHU�GHU�6LHJ�YRQ�&DVVLXV�&OD\�EHL�GHU�%R[ZHOWPHLV�
WHUVFKDࣕ��XQG�HV�VLQG�VLFKHUOLFK�GLH�5ROOLQJ�6WRQHV�DXI�GHU�%¾KQH�XVZ��
'HQQRFK�XQWHUVFK¦W]HQ�ZLU�LP�$OOJHPHLQHQ�GDV�:LVVHQ�XP�GHQ�.RQWH[W��
GDV�XQV�HUODXEW��GLHVH�$XIQDKPHQ�JHQDX�DOV�GLH�6SXU� MHQHV�(UHLJQLVVHV�
RGHU�MHQHU�6LWXDWLRQ�]X�LQWHUSUHWLHUHQ��XQG�]ZDU�VR�ZHLW��GDVV�ZLU�JODX�
EHQ�� GHU� HLJHQWOLFKH� 6LQQ� OLHJH� HLQ]LJ� LP� 3KRWR� RGHU� LQ� GHU�$XIQDKPH��
1DLY�RGHU�DEVLFKWVYROO��GDKHU�VWDPPW�GHU�REMHNWLYLVWLVFKH�,UUWXP��]X�VHKU�
PLW�GHP�%LOG�EHZHLVHQ�]X�ZROOHQ��]X�YLHO�KLQHLQ]XSURML]LHUHQ�XQG�]X�VHKU�
GDUDQ�]X�JODXEHQ��]X�EHKDXSWHQ��GDVV�GDV�%LOG�PHKU�DXVVDJW��DOV�HV�NDQQ�

=ZHL�%HLVSLHOH�VROOHQ�GLHVH�)HVWVWHOOXQJ�HUO¦XWHUQ��8P�HLQHQ�9RUWUDJ�
]X� LOOXVWULHUHQ�� KDࣖH� LFK� ]ZHL� 3KRWRJUDSKLHQ� ]XP�6FDQQHQ� HLQJHUHLFKW��
GDUXQWHU�HLQHV�GHU�YLHU�3KRWRV�YRP�6RQGHUNRPPDQGR�LQ�$XVFKZLW]��GDV�
HQWEO¸¡WH� )UDXHQ� YRU� HLQHU� %DXPJUXSSH� ]HLJW����� 'HU� MXQJH�0DQQ�� GHU�
I¾U� GLH� 3URMHNWLRQ� ]XVW¦QGLJ�ZDU�� IUDJWH�PLFK�� RE� HV� VLFK� QLFKW� XP� HLQ�
3KRWR�YRQ�:RRGVWRFN��GHP�5RFNIHVWLYDO�������KDQGHOWH"�:LH�VFKRFNLH�
UHQG�GHU�,UUWXP�DXFK�VHLQ�PDJ��VR�LVW�HU�ZHGHU�VNDQGDO¸V�QRFK�DEVXUG��(U�
LVW�MHPDQGHP�XQWHUODXIHQ��GHU�QLFKWV�YRQ�GHQ�VFKUHFNOLFKHQ�8PVW¦QGHQ�
GHU�$XIQDKPH�JHQDX�YRU�GHU�*DVNDPPHU�ZHL¡��0DQ�DKQW�GLH�WUDJLVFKH�
'LVNUHSDQ]�]ZLVFKHQ�GHU�QLFKW�NDONXOLHUEDUHQ�/HNW¾UH�GLHVHV�¾EHUOHEHQ�
GHQ�3KRWRV� �SKRWR� VXUYLYDQWH��XQG�GHP�YHU]ZHLIHOWHQ�:LOOHQ� MHQHU��GLH�
LKU�/HEHQ�EHLP�0DFKHQ�GHV�3KRWRV�ULVNLHUW�KDEHQ��XP�GLH�:HOW�PLW�GLHVHU�

����$�G����'LH�3KRWRV�VLQG�DEJHELOGHW�XQG�DXVI¾KUOLFK�GLVNXWLHUW�LQ�*HRUJHV�'LGL�+XEHUPDQ��
%LOGHU�WURW]�DOOHP��$XV�G��)UDQ]��Y��3HWHU�*HLPHU��0¾QFKHQ��3DGHUERUQ��)LQN��������6�����
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�ۀ[YLGHQ)ڿ YRQ� GHU� XQEHVFKUHLEOLFKHQ� 1D]LEDUEDUHL� ]X� ¾EHU]HXJHQ�� 'DV�
]ZHLWH��NRPSOHPHQW¦UH�%HLVSLHO�LVW�YRQ�+DQQDK�$UHQGW�¾EHUOLHIHUW��m'LH�
)LOPH��GLH�GLH�$OOLLHUWHQ�QDFK�.ULHJVHQGH�LQ�'HXWVFKODQG�XQG�LP�$XVODQG�
ODXIHQ�OLH¡HQ��KDEHQ�QXU�]X�GHXWOLFK�HUZLHVHQ��GD¡�GHU�,UUVLQQV��XQG�,UUH�
DOLW¦WVFKDUDNWHU�GHU�IRWRJUDফHUWHQ�%HJHEHQKHLWHQ�DOOHU�UHLQHQ�5HSRUWDJH�
VWDQGK¦OW�� )¾U� GHQ� XQEHIDQJHQHQ�=XVFKDXHU� NRPPW� LKQHQ� HWZD� VRYLHO�
�EHU]HXJXQJVNUDࣕ� ]X� ZLH� GHQ� )RWRJUDফHQ� P\VWHUL¸VHU� 6XEVWDQ]HQ� LQ�
VSLULWLVWLVFKHQ�6LW]XQJHQ�}���

$XV�PHKUHUHQ�*U¾QGHQ� LVW� GHU� $XIQDKPH� GDV�0RPHQW� GHV� ,UUWXPV�
LQK¦UHQW�

�ڰ VLH� NDQQ� HLQ� 5¦WVHO� VHLQ�� XQYHUVW¦QGOLFK�� EHGHXWXQJVORV� HUVFKHLQHQ��
0DQ�VLHKW�HWZDV��QXU�ZDV"��GDV�LVW�HV��ZDV�$UHQGW�VDJHQ�ZLOO��

�ڰ VLH�NDQQ�W¦XVFKHQ��GDV�KHL¡W��XQIUHLZLOOLJ�DXIJUXQG�RSWLVFKHU�(পHNWH�
RGHU�WHFKQLVFKHU�3UREOHPH�HLQHQ�,UUWXP�LQ�GHU�:DKUQHKPXQJ�KHUYRU�
UXIHQ�

�ڰ VLH�NDQQ�*HJHQVWDQG�HLQHU�9HUZHFKVOXQJ��HLQHU�XQDQJHPHVVHQHQ�.RQ�
WH[WXDOLVLHUXQJ�RGHU�HLQHU�IHKOHUKDࣕHQ�,QWHUSUHWDWLRQ�VHLQ�

�ڰ VLH�NDQQ�JHI¦OVFKW�VHLQ��XP�(LQGUXFN�]X�VFKLQGHQ�RGHU�XP�EHZXVVW�]X�
W¦XVFKHQڡ��XQG�GDV�GDQN�GHU�)RUWVFKULࣖH�GLJLWDOHU�7HFKQLN�DXI�LPPHU�
ZHQLJHU�QDFKZHLVEDUH�$UW�

(LQ�M¾QJHUHV�%HLVSLHO�YHUHLQW�RSWLVFKH�,OOXVLRQ�PLW�LUUHJHOHLWHWHU�LGHRORJL�
VFKHU�,QWHUSUHWDWLRQ��(V�KDQGHOW�VLFK�XP�HLQ�3KRWR��GDV�Z¦KUHQG�GHU�]ZHL�
WHQ�,QWLIDGD�DXI�GHU�7LWHOVHLWH�YRQ�]DKOUHLFKHQ�=HLWVFKULࣕHQ�ZDU��'LHVHV�
]HLJW�HLQHQ�LVUDHOLVFKHQ�3ROL]LVWHQ�PLW�HUKREHQHP�6FKODJVWRFN��]X�GHVVHQ�
)¾¡HQڡ��VR�VFKHLQW�HVڡ��HLQ�MXQJHU�0DQQ�DXI�GHU�(UGH�VLW]W��GHU�VHLQHQ�
EOXWLJHQ�.RSI�K¦OW��'LH�JDQ]H�:HOW��RGHU�]XPLQGHVW�GLH�JUR¡H�0HKUKHLW�
GHU�0HGLHQ�XQG�LKU�3XEOLNXP��VFKHLQW�GDULQ�HLQ�6LQQELOG�GHU�GHQ�3DO¦V�
WLQHQVHUQ�YRQ�GHQ�LVUDHOLVFKHQ�%HVDW]HUQ�]XJHI¾JWHQ�*HZDOW�JHVHKHQ�]X�
KDEHQ��ZDV�LQV�$XJH�VSULQJW���(LQLJH�=HLW�VS¦WHU�ZXUGH�HLQ�'HPHQWL�YHU�
¸পHQWOLFKW��DEHU�NDQQ�PDQ�HLQ�3KRWR�GHPHQWLHUHQ"���GDV�VR�NOHLQ�ZLH�GDV�
3KRWR�]XYRU�JUR¡�ZDU��'HU�9DWHU�GHV�MXQJHQ�0DQQHV�PLW�GHP�EOXWLJHQ�
.RSI��HLQ�DPHULNDQLVFKHU�-XGH��EHULFKWHWH��GDVV�VHLQ�6RKQ�EHL�HLQHP�,VUDHO�
%HVXFK�DQ�GLHVHP�7DJ�LQ�6WHLQZ¾UIH�JHUDWHQ�ZDU��REZRKO�VLFK�GHU�3ROL]LVW�
GD]ZLVFKHQJHVWHOOW�XQG�GLH�'HPRQVWUDQWHQ�YHUMDJW�KDࣖH��$XIJHQRPPHQ�
PLW�HLQHP�7HOHREMHNWLY��GDV�GLH�3HUVSHNWLYH�YHU]HUUW��HUZHFNWH�GDV�3KRWR�
GHQ�(LQGUXFN��GDVV�GHU�MXQJH�0DQQ�XQWHU�GHQ�+LHEHQ�GHV�6FKODJVWRFNV�
YRU�GLH�)¾¡H�GHV�3ROL]LVWHQ�JHIDOOHQ�ZDU��:XUGH�GHU�3KRWRJUDSK�VHOEHU�
YRP�$QVFKHLQ�JHW¦XVFKW��RGHU�KDࣖH�HU�EHZXVVW�HQWVFKLHGHQ��GLH��NRQIXVH��
5HDOLW¦W�HLQHP��YHUHLQIDFKHQGHQ��6\PEROLVPXV�]X�RSIHUQ"

����+DQQDK�$UHQGW��(OHPHQWH� WRWDOHU�+HUUVFKD࢕��)UDQNIXUW�0���(XURS¦LVFKH�9HUODJVDQVWDOW�
������6������
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$EHU�QXU�ZHLO�GLH�$XIQDKPH�,UUW¾PHU�SURGX]LHUW��VROOWH�PDQ�QLFKW�LQV�
XPJHNHKUWH�([WUHP�YHUIDOOHQ�XQG�HQࣖ¦XVFKW�EHKDXSWHQ��GDVV�VLH�UHLQ�JDU�
QLFKWV�EH]HXJHQ�NDQQ��GDV�Z¦UH��DOV�ZHQQ�PDQ�DXIK¸UHQ�Z¾UGH�]X�VSUH�
FKHQ��QXU�ZHLO�:RUWH� O¾JHQ�N¸QQHQ����$QVWDࣖ�HLQ�XQPLࣖHOEDUHU�%HZHLV�
]X� VHLQ�� N¸QQHQ� $XIQDKPHQ� ,QGL]LHQ�� 9HUPXWXQJHQ�� =HXJHQDXVVDJHQ��
%HNU¦ࣕLJXQJHQ�XQG�$UJXPHQWH� OLHIHUQ��XQWHU�GHU�%HGLQJXQJ��GDVV�PDQ�
VLH� EHIUDJW� XQG�ZHL¡�� GDVV� VLH� �VLFK�� W¦XVFKHQ� N¸QQHQ��'HQQ� HLQH�$XI�
QDKPH�LVW�QLFKW�QXU�HLQ�,QGL]�LP�SK\VLVFKHQ�6LQQ��ZLH�GHU�$EGUXFN�HLQHV�
)X¡HV�LP�/HKP��VLH�LVW�QLFKW�ZLH�HLQ�JHQHWLVFKHU�)LQJHUDEGUXFN��GHU�HLQH�
,GHQWLফNDWLRQ�HUODXEW��VLH�LVW�DXFK�HLQ�,NRQ��GDV�GXUFK��KQOLFKNHLW�IXQN�
WLRQLHUW��XQG�HLQ�¦VWKHWLVFKHV�6\PERO��GDV�]XU�,QWHUSUHWDWLRQ�DXপRUGHUW��
m(LQ�,NRQ�LVW�HLQ�=HLFKHQ��GDV�DXFK�QRFK�GDQQ�GLH�(LJHQVFKDࣕ�EHVLW]HQ�
PXVV��GLH�HV�]X�HLQHP�=HLFKHQ�PDFKW��ZHQQ�VHLQ�2EMHNW�QLFKW�H[LVWLHUW}��
VFKULHE�GHU�%HJU¾QGHU�GHU�6HPLRWLN��&KDUOHV�6DQGHUV�3HLUFH��m(LQ�,QGH[�
LVW�HLQ�=HLFKHQ��ZHOFKHV�GLH�(LJHQVFKDࣕ��GLH�DXV�LKP�HLQ�=HLFKHQ�PDFKW��
VRIRUW� YHUO¸UH��ZHQQ� VHLQ�2EMHNW� HQWIHUQW�Z¾UGH��GDV�DEHU�GLHVH�(LJHQ�
VFKDࣕ�QLFKW�YHUO¸UH��ZHQQ�HV�NHLQHQ�,QWHUSUHWDQWHQ�J¦EH��6R�LVW�]XP�%HL�
VSLHO�HLQH�7RQVFKHUEH�PLW�HLQHP�'XUFKVFKX¡ORFK�HLQ�=HLFKHQ�I¾U�HLQHQ�
6FKX¡��GHQQ�RKQH�GHQ�6FKX¡�K¦ࣖH�HV�NHLQ�/RFK�JHJHEHQ��'RFK�QXQ�LVW�
GD� HLQ�/RFK�� RE� HV� MHPDQGHP� LQ�GHQ�6LQQ�NRPPW�� HV�PLW� HLQHP�6FKX¡�
LQ� 9HUELQGXQJ� ]X� EULQJHQ�� RGHU� QLFKW�� (LQ� 6\PERO� LVW� HLQ� =HLFKHQ�� GDV�
GLH�(LJHQVFKDࣕ��GLH�HV�]X�HLQHP�=HLFKHQ�PDFKW��YHUO¸UH��ZHQQ�HV�NHLQHQ�
,QWHUSUHWDQWHQ�J¦EH��9RQ�GLHVHU�$UW�LVW�MHGH�VSUDFKOLFKH��X¡HUXQJ��ZHO�
FKH�QXU�NUDࣕGHVVHQ�EHGHXWHW��ZDV� VLH�EHGHXWHW��ZHLO� VLH� VR�YHUVWDQGHQ�
ZLUG�� GD¡� VLH� %HGHXWXQJ� EHVLW]W�}���� $XIQDKPHQ� VLQG�+\EULGH�� ,QGL]HV��
DEHU�ORVJHO¸VW�YRQ�GHQ�UHDOHQ�2EMHNWHQ��GLH�VLH�YHUXUVDFKHQ��,NRQH��DEHU�
XOWUD�DQDORJ�� 6\PEROH�� DEHU� DP�.RQNUHWHQ�KDࣕHQG��8QG�NHLQ� ORJLVFKHV�
5DVLHUPHVVHU� N¸QQWH� GLH� $PELYDOHQ]� GHU� DXIJHQRPPHQHQ� %LOGHU� �GHV�
6HKHQV�XQG�GHV�/HEHQV��HQW�VFKHLGHQ��(V�LVW�GLHVH�HLQ]LJDUWLJH�0LVFKXQJ��
GLH�LKUH�6W¦UNH�XQG�LKUHQ�VLFKWEDUHQ�6FKHLQFKDUDNWHU�DXVPDFKW��]ZLVFKHQ�
5HDOHP�XQG�,OOXVLRQ��ZREHL�VLFK�GLH�,OOXVLRQ�SURSRUWLRQDO�]XP�5HDOLW¦WVHI�
IHNW�YHUK¦OW���5HSURGXNWLRQ�XQG�5HSU¦VHQWDWLRQ��=HXJHQVFKDࣕ�XQG�9RU�
6SLHJHOXQJ�

:R�JHVFKLHKW� HV"�:DQQ"�:HU� LVW� GDV��ZDV� LVW� GDV"�:DV� JHVFKLHKW"�
,VW� HV� JHVSLHOW� RGHU� HFKW"� $XI� GLHVH� HQWVFKHLGHQGHQ� I¾QI� )UDJHQ� NDQQ�
NHLQH� $XIQDKPH� DOOHLQH� XQG� I¾U� VLFK� $QWZRUW� JHEHQ� �DX¡HU� ZHQQ� VLH�
EHUHLWV�EHNDQQW�LVW�XQG�LKU�,QWHUSUHWDWLRQHQ�YRUDXVJHJDQJHQ�VLQGڴ��GHU�
(LQ�'UXFN� NDQQ� HEHQVR� YLHO� YHUEHUJHQ� ZLH� HQWK¾OOHQ��� 'LH� $XIQDKPH�
PXVV� NRQWH[WXDOLVLHUW� XQG� LQ� HLQHQ�'LVNXUV� LQ� HLQH� DXGLRYLVXHOOH�0RQ�
WDJH� HLQJHEXQGHQ� ZHUGHQ�� GLH� GHUHQ� %HGLQJXQJHQ� YHUVW¦QGOLFK� PDFKW�

����&KDUOHV�6DQGHUV�3HLUFH��6HPLRWLVFKH�6FKUL࢕HQ����%¦QGH��+J��Y��&KULVWLDQ�.ORHVHO��+HOPXW�
3DSH��)UDQNIXUW�0���6XKUNDPS�������%DQG����6��������+HUYRUKHEJ��L��2��
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XQG�ZHLWHUHQWZLFNHOW��GLH�GHUHQ�6LFKWZHLVH�HUKHOOW�XQG�GHUHQ�6LQQ�ZLH�
GHU�DXIJUHLࣕ��HLQHQ�P¸JOLFKHQ��SODXVLEOHQ��ZDKUVFKHLQOLFKHQ�XQG�LPPHU�
IRUWVHW]EDUHQ�YHUO¦QJHUEDUHQ�6LQQ���:HQQ�DXFK�MHGH�$XIQDKPH�]ZDQJV�
O¦XফJ�HLQHQ�NRQNUHWHQ�$XJHQEOLFN�GHU�:HOW�GRNXPHQWLHUW��DOV�EHZHJWHU�
]HLW�U¦XPOLFKHU� 6FKQLࣖ� HLQ]LJDUWLJ� XQG� UHSURGX]LHUEDU�� VR� NRPPW� LKU�
NHLQH�XQPLࣖHOEDUH�XQG�KLQO¦QJOLFKH�(YLGHQ]�EH]¾JOLFK�GHVVHQ�]X��ZDV�VLH�
EHGHXWHW��$OOHLQ�GLH�0RQWDJH��RE�PLW�HLQHP�7H[W��PLW�:RUWHQ�RGHU�DQGH�
UHQ�%LOGHUQ��NDQQ�DXV�LKU�HLQHQ�6LQQ�HQWZLFNHOQ��DOOHUGLQJV�QXU�XQWHU�GHU�
%HGLQJXQJ��GDVV�VLH�ULJRURV�]X�GLHVHU�SURGXNWLYHQ�$XIJDEH�VWHKW��DQVWD �ࣖ
VLFK�LP�1DPHQ�GHU�7UDQVSDUHQ]�KLQWHU�HLQHU�(YLGHQ]�GHUڿ�I¾U�VLFK�VHOEHU�
VSUHFKHQGHQ�%LOGHUۀ�]X�YHUVWHFNHQ���

'HQQRFK� JLEW� HV� EH]¾JOLFK� GLHVHU� NRQVWUXNWLYLVWLVFKHQ� .RQ]HSWLRQ�
HLQHQڡ��VDJHQ�ZLU��UHDOLVWLVFKHQ�9ڡ�RUEHKDOW��XQG�ZLU�P¾VVHQ�GHVVHQ�(LQ�
VSU¾FKH�PLW� GHQ�*U¾QGHQ� GDI¾U� �ZDV� LQ�.ODPPHUQ�ZLHGHUJHEHQ�ZLUG��
DEZ¦JHQ��-H�PHKU�6FKQLࣖH�YRUJHQRPPHQ�ZHUGHQ��GHVWR�PHKU�YHUOLHUW�GLH�
%HGHXWXQJ� MHGHU� (LQVWHOOXQJ� LKUH� HLJHQHQ� %H]XJVSXQNWH� �NRPSHQVLHUW�
DEHU�DXFK�LKUH�8Q]XO¦QJOLFKNHLW���GHVWR�GLপXVHU�ZLUG�VLH��HUZHLWHUW�VLFK�
DEHU�DXFK���XQG�GHVWR�PHKU�ZLUG�GHU�DOOJHPHLQH�6LQQ�XPIDVVHQGHU��MD�YLHO�
I¦OWLJHU��DEHU�DXFK�NRPSOH[HU�XQG�WLHIJU¾QGLJHU���+DOWHQ�ZLU�IHVW��GDVV�HV�
VLFK�PLW�VSUDFKOLFKHQ�.RQVWUXNWLRQHQ�¦KQOLFK�YHUK¦OW��-H�PHKU�HLQH�KDDU�
VSDOWHULVFKH�0RQWDJH�]X�HLQHP� LQ�VLFK�GLপHUHQ]LHUWHQ�9HUVW¦QGQLV�]ZL�
VFKHQ�GHQ�(LQVWHOOXQJHQ�RGHU�]ZLVFKHQ�GHQ�6¦W]HQ�EHLWU¦JW��GHVWR�PHKU�
VWHLJW�GDV�5LVLNR��GHQ�6LQQ�EHL�GHQ�+DDUHQ�KHUEHL]X]LHKHQ��

1DFK�GLHVHU�:DUQXQJ�YHUHLQIDFKHQ�ZLU�GLH�)UDJH��:DV�JDUDQWLHUW�PLU��
GDVV�GLHVHU�*HJHQVFKXVV�GDV�*HJHQ¾EHU�YRQ�MHQHU�$XIQDKPH�]HLJW"�'DVV�
GDV�=LPPHU�DXFK�ZLUNOLFK�DQ�GDV�YRUKHULJH�DQVFKOLH¡W"�'DVV�GLHVH�3HU�
VRQ�ZLUNOLFK�GLH�DQGHUH�DQVLHKW�RGHU�GDVV�GHU�/¸ZH�XQG�GHU�)RUVFKHU�LP�
6FKXVV�*HJHQVFKXVV�VLFK�DXFK�ZLUNOLFK�EHJHJQHW�VLQG"�%HVRQGHUV�GUDPD�
WLVFK�KDW�VLFK�GLHVH�)UDJH�GHQ�DOOLLHUWHQ�.DPHUDP¦QQHUQ�JHVWHOOW��DOV�VLH�GLH�
.RQ]HQWUDWLRQVODJHU�HQWGHFNW�KDEHQ��:LH�GDV�8QJODXEOLFKH�DXI�P¸JOLFKVW�
JODXEZ¾UGLJH�$UW�ফOPHQ��GDPLW�HV�P¸JOLFKVW�QLFKW�EH]ZHLIHOW�ZLUG�XQG�
GDV�3XEOLNXP�HV�DXFK�ZLUNOLFK�EHJUHLࣕ"�$QWZRUW��,QGHP�P¸JOLFKVW�YLHOH�
7RWDOHQ�XQG�3ODQVHTXHQ]HQ�VRZLH�6FKZHQNV�XQG�.DPHUDIDKUWHQ�JHGUHKW�
ZHUGHQ��G��K��(LQVWHOOXQJHQ��GLH�HV�HUODXEHQ��HLQHUVHLWV�GLH�2UWH�GHXWOLFK�]X�
ORNDOLVLHUHQ�XQG�GDU]XVWHOOHQ��DQGHUHUVHLWV�GLH�JOHLFK]HLWLJH�3U¦VHQ]�GHU�
YHUVFKLHGHQHQ�JHফOPWHQ�(OHPHQWH�DQ�GHPVHOELJHQ�2UW�NODU�KHUDXV]XVWHO�
OHQ� �ZDV� HLQH�PRQWLHUWH� (LQVWHOOXQJVIROJH� QLFKW� EH]HXJHQ� N¸QQWH��� 'DV�
KDࣖH�$OIUHG�+LWFKFRFN�6\GQH\�%HUQVWHLQ�JHUDWHQ��GHU�YRQ�GHU�EULWLVFKHQ�
$UPHH�EHDXࣕUDJW�ZDU��GLH�$XIQDKPHQ�YRQ�GHU�%HIUHLXQJ�GHV�/DJHUV�%HU�
JHQ�%HOVHQ�LP�)U¾KOLQJ������YRU]XEHUHLWHQ��'LH�%LOGHU�ZDUHQ�DOV�%HZHLV�
LQ�GHQ�JUR¡HQ�3UR]HVVHQ�YRUJHVHKHQ�XQG�VROOWHQ�H[WHQVLY�GHQ�'HXWVFKHQ�
YRUJHI¾KUW�ZHUGHQ��%HUQVWHLQ� HUNO¦UW� LQ� GHP�'RNXPHQWDUফOP�GHU�%%&�
$�3ࣩ࣮ࣦ࣡ࣵ࣬�5ࣲ࣭ࣩ࣮ࣥࣤࣥ�� (ࣶࣩ࣮ࣣࣤࣥࣥ� ࣲࣦ࣯�$࣬࣬�0࣮ࣩ࣮࣡࣫ࣤ� �������� GDVV� �ۀLWFK+ڿ
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HPSIRKOHQ�KDࣖH��DXI�3ODQVHTXHQ]HQ�XQG�6FKZHQNV�]XU¾FN]XJUHLIHQ��XP�
GLH�JU¸¡WP¸JOLFKH�2EMHNWLYLW¦W�DXV�GHP�YRQ�GHU�.DPHUD�HLQJHQRPPHQHQ�
=HXJHQVWDQGSXQNW�KHU]XVWHOOHQ�����)UHLOLFK�¦QGHUQ�GLHVH�WUHপHQGHQ�(PS�
IHKOXQJHQ�QLFKWV�DQ�GHU�I¾UFKWHUOLFKHQ�)HVWVWHOOXQJ�+DQQDK�$UHQGWV��ZDV�
GHQ�P¸JOLFKHQ�0DQJHO�DQ�m�EHU]HXJXQJVNUDࣕ}�GHU�%LOGHU�EHWULপW��8QG�
GLH�JU¸¡WP¸JOLFKH�2EMHNWLYLW¦W��mGDV�DP�ZHQLJVWHQ�PDQLSXOLHUWH�%LOG��DP�
ZHQLJVWHQ�PDQLSXOLHUEDUH���GDV�GDV�.LQR�YRP�6LFKWEDUHQ�ELHWHQ�NDQQ}��
KHL¡W�QRFK�ODQJH�QLFKW�XQZLGHUOHJEDUHU�XQG�KLQO¦QJOLFKHU�%HZHLV��8P�GLH�
$XWKHQWL]LW¦W�GHU�Z¦KUHQG�GHU�%HIUHLXQJ�GHU�.=�HQWVWDQGHQHQ�$XIQDK�
PHQ��XQWHU�DQGHUHP�GLH�YRQ�*HRUJH�6WHYHQV�LQ�'DFKDX��]X�EHJODXELJHQ��
JULপ�GLH�DPHULNDQLVFKH�$UPHH�¾EULJHQV�DXI�mGDV�9HUIDKUHQ�YRQ�$পLGD�
YLWV��GHQHQ�GLH�(UNO¦UXQJ�HLQHV�Z¦KUHQG�GHU�$XIQDKPH�DQZHVHQGHQ�=HX�
JHQ�EHLJHI¾JW�ZHUGHQ�PXVVWH}��]XU¾FN����

m'LH�VR�Rࣕ�DOV�(VVHQ]�GHV�.LQRV�EH]HLFKQHWH�0RQWDJH� LVW� LQ�XQVHUHP�
=XVDPPHQKDQJ�GDV�OLWHUDULVFKH�XQG�DQWLফOPLVFKH�9HUIDKUHQ�VFKOHFKWKLQ�}����
,Q�GLHVHP�)DOO�OLHJH��VR�$QGU«�%D]LQ��mGDV�6SH]LফVFKH�GHV�.LQRV��HLQPDO�LP�
5HLQ]XVWDQG�EHWUDFKWHW��>ڴ@�LP�*HJHQWHLO�VFKOLFKW�GDULQ��GD¡�GLH�.DPHUD�
GLH�(LQKHLW�GHV�2UWHV�UHVSHNWLHUW�}�$QGU«�%D]LQ�VWHOOW�GLH�)UDJH�QDFK�GHP�
mYHUERWHQHQ�6FKQLࣖ}�LQ�HLQHP�EHNDQQWHQ�$UWLNHO��DXI�GHVVHQ�+DXSWDUJX�
PHQW�ZLU�]XU¾FNNRPPHQ��+LHU�GLH�$XVVDJH�GLHVHVڿ�¦VWKHWLVFKHQ�*HVHW�
]HVۀ�LQ�VHLQHQ�HLJHQHQ�:RUWHQ��m:HQQ�GDV�:HVHQWOLFKH�HLQHV�(UHLJQLVVHV�
YRQ�GHU�JOHLFK]HLWLJHQ�$QZHVHQKHLW�]ZHLHU�RGHU�PHKUHUHU�+DQGOXQJVIDN�
WRUHQ�DEK¦QJW��LVW�HV�YHUERWHQ�]X�VFKQHLGHQ��'LH�0RQWDJH�NRPPW�MHGHV�
PDO�GDQQ�ZLHGHU�]X�LKUHP�5HFKW��ZHQQ�GHU�6LQQ�GHU�+DQGOXQJ�QLFKW�YRP�
SK\VLVFKHQ�1HEHQHLQDQGHU�DEK¦QJW��VHOEVW�ZHQQ�HV�LPSOL]LW�YRUDXVJHVHW]W�
ZLUG�}����'LHVHU�7H[W��GHU�HLQ�JUR¡HV�(FKR�KDࣖH��YHUODQJW�I¾U�XQVHU�ZHL�
WHUHV�9RUJHKHQ�YHUVFKLHGHQH�3U¦]LVLHUXQJHQ��%D]LQ�OHLWHW�GLH�QRWZHQGLJH�
(LQKHLW�GHU�+DQGOXQJ�LQ�GHU�(LQVWHOOXQJ�DE�YRQ�GHU�$QDO\VH�GHVVHQ��ZDV�
HU�GLH�mLPDJLQ¦UHQ�'RNXPHQWDUফOPH}� �GRFXPHQWDLUHV� LPDJLQDLUHV�� YRQ�
$OEHUW�/DPRULVVH�QHQQW�� ,Q�&ࣲࣩ࣮�࣢࣮ࣣ࣬࣡� �'ࣲࣥ�ࣩࣷࣥࣳࣳࣥ�+࣮ࣥࣧࣳࣴ��������XQG�
/ࣥ�%࣯࣮࣡࣬࣬�ࣲ࣯ࣵࣧࣥ��'ࣲࣥ�ࣲ࣯ࣴࣥ�%࣯࣮࣡࣬࣬��������PLVFKHQ�VLFK�5HDOLW¦W��HFKWHV�
3IHUG�LQ�GHU�&DPDUJXH��HFKWHU�%DOORQ�LQ�3DULV��PLW�HLQHU�P¦UFKHQKDࣕHQ�
*HVFKLFKWH��GDV�3IHUG�ZLH�GHU�%DOORQ�ZHUGHQ�]X�WUHXHQ�6SLHOJHI¦KUWHQ�GHU�

����9JO��6\OYLH�/LQGHSHUJ��&OLR�GH���¢����/HV�DFWXDOLW«V�ॳOP«HV�GH�OD�/LE«UDWLRQ��DUFKLYHV�GX�
IXWXU��3DULV��&156��GLWLRQV�������6ڡ���������

����(EG���6������$EGUXFN�GHU�$পLGDYLWV�LQ�0DࣖKLDV�6WHLQOH��'DFKDX��)LOPELOGHU�GHU�%HIUHLXQJ��
=XU�(QWVWHKXQJ��9HUZHQGXQJ�XQG�)HVWVFKUHLEXQJ�GHU�.=�,NRQRJUDSKLH�� ,Q��$QQH�)LH�
VHOHU��)DELHQ�7K«RফODNLV��+UVJ����(UOHEQLV��(ULQQHUXQJ��*HVFKLFKWH��'HXWVFK�IUDQ]¸VLVFKHV�
.ROORTXLXP� ]XP� ���� -DKUHVWDJ� GHU� %HIUHLXQJ� GHV� .=�'DFKDX��0¾QFKHQ��0HLGHQEDXHU�
������6���������ڡ

����$QGU«� %D]LQ�� 6FKQHLGHQ� YHUERWHQ�� ,Q��:DV� LVW� )LOP"� +UVJ�� YRQ� 5REHUW� )LVFKHU�� $XV� G��
)UDQ]��Y��5REHUW�)LVFKHU�XQG�$QQD�'¾SHH��%HUOLQ��$OH[DQGHU�9HUODJ�������6ڡ��������6�����

����(EG��6�����
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.LQGHU���m8P�GLH�JDQ]H�¦VWKHWLVFKH�)¾OOH�]X�HUUHLFKHQ��LVW�HV�Q¸WLJ��GD¡�
ZLU� DQ�GLH�5HDOLW¦W�GHU�(UHLJQLVVH�JODXEHQ�N¸QQHQ�� REZRKO�ZLU�ZLVVHQ��
GDVV�VLH�JHVWHOOW� VLQG�� �RFK�XPJHNHKUW�PX¡�GDV'�@ڴ< ,PDJLQ¦UH�DXI�GHU�
/HLQZDQG�GLH�U¦XPOLFKH�'LFKWH�GHU�:LUNOLFKNHLW�KDEHQ�}����

'LH�*HQDXLJNHLW�GHU�$UJXPHQWDWLRQ�YRQ�%D]LQ��GLH�ZHQLJHU�GHP�5HD�
OLVPXV�YHUSবLFKWHW� LVW��DOV�HV� VFKHLQW�� OLHJW� LQ� LKUHU�6XEWLOLW¦W�EHJU¾QGHW�
�GLH�QLFKW� LPPHU�ZDKUJHQRPPHQ�ZXUGH�� LFK�VHOEVW�KDEH�VHLQH�3RVLWLRQ�
YRU� -DKUHQ� LQ� PHLQHP� IU¾KHUHQ� %XFK� HLQ� ZHQLJ� HLQVHLWLJ� DXVJHOHJW������
%D]LQ�VSULFKW�QLFKW�YRQ�PDWHULHOOHQ�RGHU�SK\VLVFKHQ�%HZHLVHQ�GXUFK�GDV�
%LOG��HU�VDJW�QLFKW��GDVV�GLH�JOHLFK]HLWLJH�3U¦VHQ]�YRQ�3IHUG�XQG�.LQG�LQ�
HLQHU�(LQVWHOOXQJ�XQV�DXFK�LKUH�JOHLFK]HLWLJH�([LVWHQ]�LQ�GHU�UHDOHQ�:HOW�
JDUDQWLHUW��(U�ZHL¡�VHKU�ZRKO��GDVV�7ULFNDXIQDKPHQ�LPPHU�P¸JOLFK�VLQG��
(U� EHNU¦ࣕLJW�� GDVV� HV� VLFK�XP�HLQH� ¦VWKHWLVFKH�1RWZHQGLJNHLW�KDQGHOW��
GDPLW� GLH� =XVFKDXHU� DQ� GDV� JODXEHQ� N¸QQHQ��ZDV� GLH�*HVFKLFKWH� YHU�
ODQJW�� 8QG� OHW]WHQGOLFK� LVW� GLHVH� ¦VWKHWLVFKH� $QIRUGHUXQJ� HEHQVR� HLQH�
HWKLVFKH�$QIRUGHUXQJ� JHJHQ¾EHU� GHQ� 3URWDJRQLVWHQ� XQG� GHQ�=XVFKDX�
HUQ��HLQH�.DPHUDIDKUW�LVW�Q¦POLFK�HLQH�)UDJH�GHU�0RUDO��XQG�LP�.LQR�LVW�
GLH�0RUDO�HLQH�)UDJH�GHU�.DPHUDIDKUWHQ��QLFKW�GHU�JXWHQ�$EVLFKWHQ��YJO��
)UDJH������8QG�LP�*UXQGH�N¸QQWH�PDQ�VDJHQ��GDVV�GLH�JOHLFKHڿ�¦VWK�HWKL�
VFKHۀ�$QIRUGHUXQJ� �HVWK�«WKLTXH��DXI�GHQ�'RNXPHQWDUফOP�DQ]XZHQGHQ�
LVW��VHOEVW�ZHQQ�VLH�QLFKW�ZLUNOLFK�%HZHLVNUDࣕ�KDW��'LH�(LQKHLW�GHU�(LQVWHO�
OXQJ�ZLUG�QLH�HLQ�KLQUHLFKHQGHU�PDWHULHOOHU�%HZHLV�GHU�JHফOPWHQ�5HDOLW¦W�
VHLQ��DEHU�VLH�LVW�LQ�GLHVHQ�)¦OOHQ�GHU�JU¸¡WH�%HZHLV��GDVV�GHU�)LOP�HLQHQ�
�ۀVWK�HWKLVFKHQ¦ڿ %HZHLV� I¾U� GDV� (UIDVVHQ� �LP� 6LQQH� U¦XPOLFKHU� ,QWHOOL�
JHQ]��VHLQHV�6XMHWV�6XEMHNWV��VXMHW��JHEHQ�NDQQ��HLQ�%HZHLV�GHV�5HVSHNWV�
DQJHVLFKWV�GHU�%HGHXWXQJ�GHU�6LWXDWLRQ�XQG�GHV�5HVSHNWV�YRU�GHP�8UWHLO�
GHV�=XVFKDXHUV��

����(EG���6����I�
����9JO��)UDQ©RLV�1LQH\��/٧�SUHXYH�GX�U«HO�¢�O٧«FUDQ���HVVDL�VXU�OH�SULQFLSH�GH�U«DOLW«�GRFXPHQ�

WDLUH��%U¾VVHO��'H�%RHFN��������6������
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+DEHQ� ZLU� EHUHLWV� GLH� $XVVDJHNUDࣕ� GHU� $XIQDKPH� �HLQHU� (LQVWHOOXQJ��
KLQWHUIUDJW�� VROOWHQ�ZLU� GDV� DXFK� QRFK� I¾U� GDV� 6HKHQ� �OD� YXH�� E]Z�� GLH�
6LFKWZHLVH� �OD�YLVLRQ�� WXQ��GDV�KHL¡W��XQV� IUDJHQ�� LQZLHZHLW�6HKHQ�DXFK�
:LVVHQ�EHGHXWHW��mڿ,FK�ZHL¡ۀ�KDW�HLQH�SULPLWLYH�%HGHXWXQJ��¦KQOLFK�XQG�
YHUZDQGW�GHU�YRQڿ�,FK�VHKHۀ���ڿ:LVVHQڿ��ۀYLGHUHۀ�>LP�)UDQ]¸VLVFKHQ��VDYRLU�
 �:LVVHQ��YRLU� �6HKHQ@���8QGڿ�,FK�ZX¡WH��GD¡�HU�LP�=LPPHU�ZDU��DEHU�
HU�ZDU�QLFKW�LP�=LPPHUۀ�LVW�¦KQOLFK�ZLHڿ�,FK�VDK�LKQ�LP�=LPPHU��DEHU�HU�
ZDU�QLFKW�GDڿ��ۀ,FK�ZHL¡ۀ�VROO�HLQH�%H]LHKXQJ�DXVGU¾FNHQ��QLFKW�]ZLVFKHQ�
PLU� XQG� HLQHP� 6DW]VLQQ� �ZLH� �FK,ڿ JODXEHۀ��� VRQGHUQ� ]ZLVFKHQ�PLU� XQG�
HLQHU�7DWVDFKH��6R�GD¡�GLH�7DWVDFKH� LQ�PHLQ�%HZX¡WVHLQ�DXIJHQRPPHQ�
ZLUG��>ڴ@�(LQ�%LOG�GHV�:LVVHQV�Z¦UH�GDQQ�GDV�:DKUQHKPHQ�HLQHV�¦X¡HUQ�
9RUJDQJV�GXUFK�6HKVWUDKOHQ��GLH�LKQ��ZLH�HU�LVW��LQV�$XJH�XQG�%HZX¡WVHLQ�
SURML]LHUHQ��1XU�LVW�VRIRUW�GLH�)UDJH��RE�PDQ�GHQQ�GLHVHU�3URMHNWLRQ�DXFK�
VLFKHU�VHLQ�N¸QQH��8QG�GLHVHV�%LOG�]HLJW�]ZDU�GLH�9RUVWHOOXQJ��GLH�ZLU�XQV�
YRP�:LVVHQ�PDFKHQ��DEHU�QLFKW�HLJHQWOLFK��ZDV�LKU�]XJUXQGH�OLHJW�}����

:HOFKHQ�%H]XJ�JLEW�HV�DOVR�]ZLVFKHQ�6HKHQ�XQG�:LVVHQ�XQG�YLFH�YHUVD"�
,Q�GHQ�ZLGHUVSU¾FKOLFKHQ�5HGHZHQGXQJHQڿ�(WZDV�VSULQJW�LQV�$XJHۀ�XQG�
��ফQGHW�VLFK�GLHVHV�9HUK¦OWۀ0DQ�VLHKW�GHQ�:DOG�YRU�ODXWHU�%¦XPHQ�QLFKWڿ
QLV�JXW�]XVDPPHQJHIDVVW��HLQHUVHLWV�GLH�7DWVDFKH��GDVV�JUHLIEDUH�:DKU�
KHLWHQ�EXFKVW¦EOLFK�N¸USHUOLFK�ZDKUJHQRPPHQ�ZHUGHQ�N¸QQHQ��DQGHUHU�
VHLWV��GDVV�PDQ�HWZDV�YRU�$XJHQ�KDEHQ�NDQQ��RKQH�HV�]X�VHKHQ��:DV�PDQ�
YRU�$XJHQ�KDW��NDQQ�PDQ�DXIJUXQG�YRQ�*HZRKQKHLW��ZLH�*HRUJHV�3«UHF�
XQWHUVWUHLFKW�����RGHU�8QZLVVHQ��PDQJHOV�(UIDKUXQJVZHUWHQ��QLFKW�VHKHQ��
'HQQ�XQVHU�6HKHQ�LVW�LP�*UXQGH�ZHVHQWOLFK�VWUXNWXULHUWHU��]LHOJHULFKWHWHU�
XQG�VHOHNWLYHU�DOV�GLH�SDVVLYH��XQPLࣖHOEDUH�(YLGHQ]��GLH�DOV�3DUDGLJPD�GHU�
(UNHQQWQLV�JLOW��LQ�GHU�3KLORVRSKLH�HEHQVR�ZLH�LQ�GHU�6SUDFKH�GHV�$OOWDJV�
XQG�GHU�0HGLHQ���8QVHU�6HKHQ�LVW�LPPHU�

����/XGZLJ�:LࣖJHQVWHLQ��m�EHU�*HZL¡KHLW}��,Q��/��:���%HPHUNXQJHQ�¾EHU�GLH�)DUEHQ��EHU�
*HZL¡KHLW�=H࢘HO�9HUPLVFKWH�%HPHUNXQJHQ��� �/��:���:HUNDXVJDEH��%G������)UDQNIXUW�0���
6XKUNDPS�������i����6��������+HUYRUKEJ��L��2���

����*HRUJHV�3«UHF��$QQ¦KHUXQJHQ�DQ�ZDV"��,Q��:DUXP�JLEW�HV�NHLQH�=LJDUH࢘HQ�EHLP�*HP¾VH�
K¦QGOHU"��$XV�G��)UDQ]��Y��(XJHQ�+HOPOH��%UHPHQ��0DQKROW�9HUODJ�����������6ڡ������6I�
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�ڰ JHUDKPW��HV�NHQQW�*UHQ]HQ�LP�SK\VLVFKHQ�XQG�SV\FKRORJLVFKHQ�6LQQ��
�ڰ JHVFKLFKWHW�RUJDQLVLHUW� �HV�JLEW�YHUVFKLHGHQH�YRQHLQDQGHU�DEJHVHW]WH�
(EHQHQ�LQ�PHLQHP�%OLFNIHOG��YRQ�GHQHQ�HLQLJH�QXU�HUDKQW�RGHU�JDU�JDQ]�
LJQRULHUW�ZHUGHQ��

�ڰ ]LHOJHULFKWHW� �MH�QDFK�XQVHUHQ�7¦WLJNHLWHQ�� ,QWHUHVVHQ�XQG�(UZDUWXQ�
JHQ��

�ڰ XQG�DQ�0D¡VW¦EH�JHEXQGHQ��0DNUR�0LNUR�)HUQ�,QQHQ��6ڴ�LFKWHQ��

:HQQ� 6LH�PLW� HLQHP�*HRJUDSKHQ� UHLVHQ��ZLUG� HU� YRU� LKUHQ� YHUEO¾পWHQ�
�RGHU��MH�QDFK�8KU]HLW��P¾GHQ��$XJHQ�GLH�)RUPDWLRQHQ�HLQHU�/DQGVFKD �ࣕ
HUO¦XWHUQ��YRQ�GHQHQ�6LH�QLFKWV�JHDKQW�KDEHQ��(LQ�ZHLWHUHV�V\PSWRPDWL�
VFKHV�%HLVSLHO�KDEH�LFK�Z¦KUHQG�GHU�'UHKDUEHLWHQ�HLQHV�'RNXPHQWDUফOPV�
LP�/DERU�&KDUFRW�GHV�.UDQNHQKDXVHV�/D�6DOS¬WULªUH��7ࣲࣲࣶࣩ࣡࣡࣬࣬ࣥࣵࣳ�ࣤࣥ�࣬࣡�
ࣰࣲࣶࣥࣵࣥ� >/DERUOHEHQ��$ࣲ࣢ࣩࣥࣴ�࣭࣡�%ࣩࣥࣷࣥࣳ@�� ������ HUOHEW��%HLP�%HWUDFKWHQ�
HLQHV�6FKQLࣖV�GXUFK�+LUQJHZHEH� LP�0LNURVNRS�EHPHUNH� LFK�HLQH�HUVWH�
¾EHUUDVFKHQGH�$Xপ¦OOLJNHLW��JUR¡H�RUDQJHIDUEHQH�)OHFNHQ��m1HLQ��GDV�LVW�
QLFKWV��GDV�LVW�5HDJHQ]PLࣖHO��GDV�¾EHUJHODXIHQ�LVW}��DQWZRUWHW�GHU�3URIHV�
VRU�&KDUOHV�'X\FNDHUWV��(LQH�]ZHLWH�%HREDFKWXQJ�XQG�)UDJH�PHLQHUVHLWV�
EHWULপW�HLQH�NOHEULJH�0DVVH�XP�GLH�1HXURQHQ��$QWZRUW��m'DV�VLQG�*OLD�
]HOOHQ��RKQH�%HGHXWXQJ��GDV�GLHQW�]X�QLFKWVڴ��]XPLQGHVW�VDJH�LFK�,KQHQ��
GDVV�HV� ]X�QLFKWV�GLHQW��ZHLO�PDQ�QLFKW�ZHL¡��ZR]X�HV�GLHQW��9LHOOHLFKW�
HUJLEW� HV� VLFK�� GDVV� LUJHQGZDQQ� MHPDQG� KHUDXVফQGHW�� GDVV� HV� ¦X¡HUVW�
ZLFKWLJ�LVW�}�'DPLW�LVW�NODU��GLH�%H]LHKXQJ�]ZLVFKHQ�6HKHQ�XQG�:LVVHQ�LVW�
HLQ�ZHFKVHOVHLWLJHU�3UR]HVV��:HQQ�6HKHQ�HV�HUP¸JOLFKW��PHKU�]X�ZLVVHQ��
HUP¸JOLFKW�HLQ�YRUKHULJHV�:LVVHQ��QRFK�PHKU�]X�VHKHQ��=X�YHUVWHKHQ��ZDV�
PDQ�VLHKW��EHGHXWHW��GLHVHV�:LVVHQ�XPV�6HKHQ�ULFKWLJ�]X�QXW]HQ��XP�HV�
]X�HUZHLWHUQ�LP�%HZXVVWVHLQ��GDVV�HV�HLQHQڿ��EHUVFKXVVۀ�YRQ�JHVHKHQHQ�
'LQJHQ�JLEW��GLH�QLFKW�EHVWLPPW�RGHU�GLH�XQEHGHXWHQG�VLQG��(V�ZLUG�DXFK�
GHXWOLFK��GDVV��XP�JXW�]X�VHKHQ�XQG�XP�VLFK�GHVVHQ�VLFKHU�]X�VHLQ��ZDV�
PDQ�VLHKW��HV�EHVVHU�LVW��]X�PHKUHUHQ�]X�VHLQ�

'LH�$XIQDKPHQ� VHW]HQ��ZLH� DXWRPDWLVLHUW� VLH� DXFK� DEODXIHQ�P¸JHQ��
LP�9RUKLQHLQ�GLH�:DKO�HLQHV�2EMHNWLYV��HLQH�-XVWLHUXQJ�GHV�6XFKHUV�XQG�
HLQH�3URJUDPPLHUXQJ�GHV�,QVWUXPHQWV�YRUDXV��DEK¦QJLJ�YRQ�GHQڿ�'DWHQۀ��
GLH� PDQ� HUKDOWHQ� ZLOO� �0D¡VWDE�� $XVVFKQLࣖ��:LQNHO�� *HVFKZLQGLJNHLW��
XQWHU�GHU�PDQ�GDV�3K¦QRPHQ� LQV�$XJH� IDVVW��XQG�DEK¦QJLJ�YRQ�HLQHP�
VSH]LফVFKHQ�%HZHJJUXQG�GHV�+DQGHOQV�� ,P�1DFKKLQHLQ�HUIRUGHUQ�GLHVH�
%LOGHU�� VHOEVW� GLJLWDO� EHDUEHLWHW�� QLFKW�ZHQLJHU� GLH� ,QWHUSUHWDWLRQ� GXUFK�
HLQHQ�PHQVFKOLFKHQ�%OLFN��UHJDUG���HLQ�%OLFN��GHU�QLFKW�VWXPPH�%HWUDFK�
WXQJ�HLQHU�HQWK¾OOWHQ�:DKUKHLW�LVW��VRQGHUQ�HLQH�.RQIURQWDWLRQ��HLQ�%OLFN�
GHU�YHUJOHLFKW��'LপHUHQ]HQ�HLQVFK¦W]W��$QQ¦KHUXQJHQ�YRUQLPPW�XQG�YLHO�
I¦OWLJHV�:LVVHQ�NRPELQLHUW��'DV�1RYXP�NDQQ�GDYRQ�KHUU¾KUHQ��GDVV�PDQ�
SO¸W]OLFK�GDV��ZDV�GHU�$SSDUDW�]HLJW��DQGHUV�VLHKW�RGHU�GDVV�GHU�$SSDUDW�
PHKU�RGHU�HWZDV�DQGHUHV�]HLJW��DOV�GDV��ZDV�PDQ�HUZDUWHW�KDW��'LHVHڿ�(QW�
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GHFNXQJۀ�NDQQ�HLQIDFK�GLH�0DUJH�YRQ�,UUW¾PHUQ�XQG�6SHNXODWLRQHQ�VHLQ��
GLH�HV�]X�UHGX]LHUHQ�JLOW��VLH�NDQQ�DEHU�DXFK�HLQ�)HOG�QHXHU�+\SRWKHVHQ�
RGHU�QHXHU�3HUVSHNWLYHQ�HUVFKOLH¡HQ��GLH�HV�]X�VW¾W]HQ��]X�YHULফ]LHUHQ�JLOW��
,PPHUKLQ�VHW]W�GHUHQ�(QWGHFNXQJ�HLQH�$EZHLFKXQJ�YRQ�GHU�1RUP��GDV�
(UNHQQHQ�HLQHV�ELVODQJ�XQEHVWLPPWHQ�3K¦QRPHQV�YRUDXV��$XI�MHGHQ�)DOO�
VROOWH� PDQ� GLHVH� )RUPHQ� GHU� 2EMHNWLYLHUXQJ� XQG� .RQ]HSWLRQDOLVLHUXQJ�
YRQ�3K¦QRPHQHQ��GHUHQ�:DKUKHLWVNULWHULXP�GLH�JHUHJHOWH�.RQVWUXNWLRQ�
XQG� GLH� NROOHNWLYH�.RK¦UHQ]� LVW�� QLFKW� YHUZHFKVHOQ�PLW� HLQHP�2EMHNWL�
YLVPXV��GHU�YRUJLEW��GDVV�GLH�5HDOLW¦Wڿ�DOV�VROFKHۀ�YRQ�VLFK�DXV�LQV�$XJH�
VSULQJW��

,P� *HJHQVDW]� ]X� GHP�� ZDV� GLH� 0¦QQHU� RKQH� 8QWHUOHLE� GHU� )HUQ�
VHKQDFKULFKWHQ�VR�JHUQH�ZLHGHUKROHQ��VSUHFKHQ�ZHGHU�GLH�%LOGHU�QRFK�GLH�
)DNWHQ�I¾U�VLFK�VHOEVW��9HUJOHLFKHQ�ZLU�]XP�%HLVSLHO��ZDV�GLH�$VWURQDX�
WHQ��GLH�LP�$OO�ZDUHQ��JHVHKHQ�E]Z��PLW�EOR¡HP�$XJH�DQJHEOLFK�ZROOWHQ�
JHVHKHQ�KDEHQ��PLW�GHP��ZDV�HLQ�*HRJUDSK�ZLH�-HDQ�3LHUUH�$OOL[�VLHKW��
GHU�DXI�GHU�(UGH�JHEOLHEHQ� LVW��GRUW�DEHU�GLH�YRQ�REHQ�JHPDFKWHQ�$XI�
QDKPHQ�EHWUDFKWHW�KDW��m6HLW�-DKUHQ�OLHJW�PDQ�XQV�GDPLW�LQ�GHQ�2KUHQ��
GDVV�GLH� FKLQHVLVFKH�0DXHU�GDV�HLQ]LJH�PHQVFKOLFKH�:HUN� LVW��GDV�DXV�
GHP�.RVPRV�DXI�GHU�(UGNXJHO�DOV�*DQ]HV�]X�VHKHQ�LVW��:HU�VDJW�GDV"�'LH�
$VWURQDXWHQ��$OV�VLH�GHQ�3ODQHWHQ�LQ�VHLQHU�7RWDOLW¦W�XQWHU�LKUHQ�$XJHQ�
KDࣖHQ��KDEHQ�VLH�GLH�FKLQHVLVFKH�0DXHU�JHVHKHQ�XQG�QLFKWV�DQGHUHV�YRQ�
0HQVFKHQ�(UULFKWHWHV��'LH�7DWVDFKHQ�VSUHFKHQ�I¾U�VLFK�VHOEVW��VDJW�PDQ�
��1XQ��DXI�GHQ�%LOGHUQ�GHV�3ODQHWHQ�VLQG�GHU�1LO��GHU�7LJULV��GHU�(XSKڴ
UDW�� GHU� $PXGDUMD�� GHU� 6\UGDUMD�� GHU� 7DULP�� GHU� ,QGXV� XQG� GHU� XQWHUH�
&RORUDGR� LQ� )RUP� GXQNOHU� 6SXUHQ� SHUIHNW� VLFKWEDU�� $EHU� HV� VLQG� QLFKW�
GLH�)O¾VVH��GLH�PDQ�VLHKW��(V�LVW�GHU�VWUHLIHQI¸UPLJH�5DXP�GHU�EHZ¦VVHU�
WHQ�.XOWXUHQ��GDV�KHL¡Wڴ��HLQ�PHQVFKOLFKHV�:HUN��'LH�7DWVDFKHQ�KDEHQ�
QLHPDOV�I¾U�VLFK�VHOEVW�JHVSURFKHQ��0DQ�PXVV�VLH� LPPHU�HQWVFKO¾VVHOQ��
ZDV�EHGHXWHW��GDVV�PDQ�]XQ¦FKVW�GLH�ࣚDOLW¦W�GHV�'HFKLপULHUHQGHQ�SU¾�
IHQ�PXVV��,P�9RUZRUW�]X�HLQHP�%LOGDWODV�¾EHU�GLH�(UGH����YHUN¾QGHW�GHU�
*HQHUDO�-HDQ�/RXS�&KU«WLHQ�>GHU�HUVWH�:HVWHXURS¦HU� LP�$OO@��GDVVڿ�GLH�
(UGH�GLH�8QHQGOLFKNHLW�GHU�=HLW�GXUFKTXHUW�XQG�VLFK�GDEHL�XQHUELࣖOLFK�
GHP�7DJ�Q¦KHUW��DQ�GHP�VLH�GHQ�0HQVFKHQ�QLFKW�PHKU�GLH�QRWZHQGLJHQ�
(OHPHQWH�]XP�/HEHQ�ELHWHQ�NDQQۀ��$X�ZHLD��GDV�LVW�QLFKW�NRPLVFK��:RU�
DXI� EDVLHUW� GLHVH� G¾VWHUH� 9RUKHUVDJH"� 6LH� EH]LHKW� VLFK� DXI�1RUGDIULND��
ZR�HU�YRQ�REHQ�DXV�VHLQHP�5DXPVFKLপ�KHUDXV�HLQH�0HQJH�YRQڿ�GDKLQ�
JHVFKLHGHQHQ�)O¾VVHQۀ��GDV�KHL¡W�YRQ�WURFNHQHQ�7¦OHUQ��EHREDFKWHW�KDW��
GLH�LKP�)ROJHQGHV�HQWK¾OOHQ��LFK�]LWLHUH�QRFK�LPPHU����HLQHQ�7HLO�GHU�(UGHڿ�
YHUZDQGHOW��YRU]HLWLJ�JHDOWHUW�XQG�GHP�3ODQHWHQ�0DUV�¦KQOLFK��ZR�GDV�
:DVVHU�GHফQLWLY�XQWHU�GHU�2EHUব¦FKH�YHUVFKZXQGHQ�LVWۀ��$EHU�KDW�HU�GLH�

����3ULVFLOOD�6WUDLQ�� )UHGHULFN�(QJOH��9RLU� OD� WHUUH��9RUZRUW� YRQ� -HDQ�/RXS�&KU«WLHQ��3DULV��
+DFKHࣖH������
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WURFNHQHQ�7¦OHU�XQG�GLHڿ�YHUVFKZXQGHQHQ�)O¾VVHۀ�GHV�3DULVHU�%HFNHQV��
GHU� 3LFDUGLH�� GHU�&KDPSDJQH� RGHU� YRQ� /RWKULQJHQ� JHVHKHQ"� 6ROOWH� GLH�
1RUGK¦OࣕH� )UDQNUHLFKV� HLQ� QHXHU� 3ODQHW� 0DUV� JHZRUGHQ� VHLQ"� =HXJW�
VLH�HWZD�YRQ�HLQHU�YRU�GHU�8QHQGOLFKNHLW�GHU�=HLW�]X�HUIDVVHQGHQڿ�$OWH�
UXQJ�0"ۀDQ�IUDJW�VLFK��LQ�ZHOFKHP�0D¡�GHU�*HQHUDO�&KU«WLHQ�QLFKW�GLH�
=HLWHQ�GXUFKHLQDQGHU�JHEUDFKW�KDW��GLH�GHV�$XVWURFNQHQV�GHU�7¦OHU��ZDV�
HLQH�PLࣖHOIULVWLJ�VLFK�YROO]LHKHQGH�(UVFKHLQXQJ�LVW��VHNXQG¦U��XPNHKUEDU�
XQG�JHRORJLVFK�QLFKW�DOW��XQG�GDQQڡ��LP�8QWHUVFKLHG�GD]Xڡ��GLH�=HLW�LP�
+RUL]RQW� GHU� SODQHWDULVFKHQ� $SRNDO\SVH��:DV� ]X� HLQHU� DQGHUHQ� )UDJH�
I¾KUW��'HU�'HFKLপULHUVFKO¾VVHO��GHVVHQ�HU�VLFK�EHGLHQW�KDW��XP�GLH�DXV�
JHWURFNQHWHQ�7¦OHU�GHV�0DJKUHE�]X�LQWHUSUHWLHUHQڡ��KDQGHOW�HV�VLFK�EHL�
GLHVHP�QLFKW�JDQ]�EDQDO�XP�GHQ�GLপXVHQ�XQG�LUUDWLRQDOHQ�3HVVLPLVPXV��
GHU�XQV�DP�(QGH�GLHVHV�-DKUWDXVHQGV�XPJLEW"}����1DFKGHP�HU�DXFK�GHP�
$VWURQDXWHQ�3HGUR�'XTXH�HPSIRKOHQ�KDW��EHVVHU�VHLQH�%ULOOH�]X�EHQXW�
]HQڡ��GLHVHU�KDࣖH�YHUN¾QGHW��m9RQ�GD�REHQ�VLHKW�PDQ�GLH�*UHQ]HQ�QLFKW}��
Z¦KUHQG� YLHOH� DEVROXW� VLFKWEDU� VLQG� �ڡ ]LHKW� XQVHU� LUGLVFKHU�*HRJUDSK��
GHU�VFKDUIVLFKWLJHU�DOV�GLH�¸NXPHQLVFKHQ�.RVPRQDXWHQ�LVW��GLH�6FKOXVV�
IROJHUXQJ��GHU�ZLU�XQV�QXU�DQVFKOLH¡HQ�N¸QQHQ��m2KQH�'HNRGLHUVFKO¾VVHO�
Z¾VVWH�PDQ�QLFKW�HLQPDO��ZHOFKH�7DWVDFKHQ�EHREDFKWHW�ZHUGHQ�VROOHQ��
%HVVHU�QRFK��0DQ�Z¾VVWH�QLFKW�HLQPDO��ZHOFKH�7DWVDFKHQ�]X�VHKHQ�VLQG��
8QG�ZHOFKHU�6FKO¾VVHO�ZXUGH�KLHU�YHUZHQGHW"�$FK�MH��'HU�GHV�*XWPHQ�
VFKHQWXPV�}

$XVZHLWXQJ�GHV�%OLFNIHOGHV�RGHU�EOLQGHU�)OHFN��)HUQVLFKW��/XࣕDXIQDK�
PHQ� XQG�PLOLW¦ULVFKH� =LHOEHVWLPPXQJ�� 7RSRJUDSKLH� XQG� /RJLVWLN�� 7DU�
QXQJ�XQG�3KRWRLQWHUSUHWDWLRQ��'HU�)LOP�YRQ�+DUXQ�)DURFNL�%ࣲࣩ࣬ࣤࣥ�ࣲࣤࣥ�
:ࣥ࣬ࣴ�࣮ࣵࣤ�,ࣲ࣮ࣣࣩࣦࣳࣨࣴ�ࣤࣥࣳ�.ࣲࣩࣥࣧࣥࣳ��������LVW�HLQH�$QDO\VH�GHV�%OLFNHV��GHQ�
XQV�0DVFKLQHQ�I¾U�LQGXVWULHOOH�XQG�PLOLW¦ULVFKH�=ZHFNH�YHUPLࣖHOQ��5DV�
WHUXQJ�GHV�7HUULWRULXPV�XQG�,GHQWLফNDWLRQ�GHU�%HY¸ONHUXQJ��$XIEDX�XQG�
=HUVW¸UXQJ��'HU�)LOP�GUHKW�VLFK�XP�]ZHL� LQHLQDQGHU�YHUবRFKWHQH�3DUD�
GR[D��'DV�HUVWH�ZLUG�GXUFK�HLQ�=LWDW� �XP�������YRQ�$OEUHFKW�0H\GHQ�
EDXHU��(UফQGHU�GHU�3KRWRJUDPPHWULH��0HVVELOG�XQG�$XVZHUWXQJVYHUIDK�
UHQ�PLW�+LOIH�GHU�3KRWRJUDSKLH��]XP�$XVGUXFN�JHEUDFKW��m(V�LVW�YLHOOHLFKW�
I¾U�PDQFKHQ�XQJODXEOLFK�� DEHU� GXUFK�(UIDKUXQJ� IHVWJHVWHOOW��PDQ� VLHKW�
LP�0HVVELOG�QLFKW�DOOHV��DEHU�YLHOHV�EHVVHU�DOV�DP�2UWH�}�'LH�6LFKW�LQ�GLH�
:HLWH��QLFKW�QXU�LQ�GHU�U¦XPOLFKHQ�'LPHQVLRQ��VRQGHUQ�DXFK�LQ�GHU�]HLW�
OLFKHQ��]HLWYHU]¸JHUWHQ��GD�]XQ¦FKVW�ফ[LHUW��GDQQ�WUDQVSRUWLHUW��JHPHVVHQ��
YHUJOLFKHQ�� LP�1DFKKLQHLQ� DQDO\VLHUW�� OLHIHUW� ,QIRUPDWLRQHQ�� GLH� I¾U� GLH�
XQPLࣖHOEDUH�6LFKW�YRU�2UW�XQVLFKWEDU�VLQG��:HQLJHU�*HIDKU��PHKU�6LFKW��
0LW�GHU�0¸JOLFKNHLW��GDV�6HKHQ�LQ�.DUWHQ��3O¦QH��$UFKLYGRNXPHQWH��QHXH�
*HE¦XGH�RGHU�%RPEDUGHPHQWV�XP]XVHW]HQ��'DV�]ZHLWH�3DUDGR[�KHEW�GDV�
*HJHQWHLO�GHV�HUVWHQ�KHUYRU��'DV�0HKU��ZDV�XQV�GLH�YRQ�0DVFKLQHQ�DXV�

����-HDQ�3LHUUH�$OOL[��m/HV�IDLWV�QH�SDUOHQW�SDV�GڧHX[�P¬PHVڴ�}��,Q��/LE«UDWLRQ�����������
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GHU�'LVWDQ]�JHPDFKWHQ�$XIQDKPHQ�ELHWHQ��ZLUG�QLFKW�XQEHGLQJWڿ�JHVH�
KHQۀ��6HKHQ��GDV�LVW�NHLQ�$XVOHJHQ�GHUڿ�'DWHQۀ��VRQGHUQ�HLQH�,QWHUSUHWD�
WLRQ�GHVڿ�*HIXQGHQHQۀ��DEK¦QJLJ�YRQ�HLQHP�9RU�KHU�VHKHQ��YRQ�GHP��ZDV�
PDQ�ZLVVHQ�XQG�ZDV�PDQ�GDPLW�PDFKHQ�ZLOO��'DV��ZDV�GLH�$XVULFKWXQJ�
GHV�%OLFNV� I¾U�XQG�GXUFK�GDV�+DQGHOQ�¾EHUVFKUHLWHW�� EOHLEW� XQVLFKWEDU��
XQEHGHXWHQG�XQG�RKQH�.RQVHTXHQ]HQ��%OLQGHU�)OHFN��m$P����$SULO������
ZDU� GHU� +LPPHO� ZRONHQORV�� 9RUDXVJHJDQJHQH� 5HJHQI¦OOH� KDࣖHQ� GHQ�
6WDXE�LQ�GHU�/Xࣕ�JHEXQGHQ��$PHULNDQLVFKH�)OXJ]HXJH�ZDUHQ�LQ�)RJJLD�
,WDOLHQ�JHVWDUWHW�XQG�বRJHQ�=LHOH�LQ�6FKOHVLHQ�DQڡ��)DEULNHQ�I¾U�V\QWKHWL�
VFKHV�%HQ]LQ�XQG�*XPPL��%XQD��%HLP�$QবXJ�DXI�GLH�LQ�%DX�EHফQGOLFKHQ�
$QODJHQ� GHU� ,*�)DUEHQ�:HUNH� O¸VWH� HLQ� )OLHJHU� GHQ� 3KRWRDSSDUDW� DXV�
XQG�PDFKWH�HLQ�%LOG�YRP�.RQ]HQWUDWLRQVODJHU�$XVFKZLW]��(UVWHV�%LOG�YRQ�
$XVFKZLW]��DXIJHQRPPHQ�DXV�������0HWHUQ�+¸KH��'LH�%LOGHU��LP�$SULOڧ����
LQ�6FKOHVLHQ�DXIJHQRPPHQ��NDPHQ�]XU�$XVZHUWXQJ�QDFK�0HGPHQKDP�LQ�
(QJODQG��'LH�$XVZHUWHU�HQWGHFNWHQ�HLQ�.UDࣕZHUN��HLQH�.DUELGIDEULN��HLQH�
I¾U�%XQD�LP�%DX�EHফQGOLFKH�XQG�HLQH�]XU�%HQ]LQK\GULHUXQJ��6LH�KDࣖHQ�
NHLQHQ�$XࣕUDJ��QDFK�GHP�/DJHU�YRQ�$XVFKZLW]�]X�VXFKHQ��XQG�DOVR�IDQ�
GHQ�VLH�HV�QLFKW��:LH�QDKH�GDV�HLQH�EHLP�DQGHUHQ�OLHJW��GLH�,QGXVWULHڡ��GDV�
/DJHU��(UVW������JLQJHQ�]ZHL�$QJHVWHOOWH�GHU�&,$�GDUDQ��GLH�/XࣕDXIQDK�
PHQ�YRQ�$XVFKZLW]�LP�$UFKLY�]X�VXFKHQ�XQG�DXV]XZHUWHQ��(UVW����-DKUH�
VS¦WHU�ZXUGHQ�GLH�:¸UWHU� HLQJHVFKULHEHQ��'LH�:¸UWHU��:DFKWXUP�XQG�
+DXV�GHV�.RPPDQGDQWHQ�XQG�(UIDVVXQJVVWHOOH�XQG�+DXSWTXDUWLHU�XQG�
9HUZDOWXQJ�XQG�=DXQ�XQG�+LQULFKWXQJVZDQG�XQG�%ORFN�����8QG�ZXUGH�
GDV�:RUW�*DVNDPPHU�HLQJHVFKULHEHQڴ��$QJHUHJW�YRP�(UIROJ�GHU�)HUQ�
VHKVHULH� +࣯࣯ࣣ࣬࣡ࣵࣳࣴ�� GLH� /HLGHQ� XQG� 6WHUEHQ� DQVFKDXOLFK�PDFKHQ�ZLOO�
XQG�DOVR�YHUNLWVFKW��JDEHQ�]ZHL�0LWDUEHLWHU�GHU�&,$�GLH�.RRUGLQDWHQ�DOOHU�
=LHOH�YRQ�VWUDWHJLVFKHU�%HGHXWXQJ��GLH�LQ�GHU�1¦KH�YRQ�.RQ]HQWUDWLRQV�
ODJHUQ�JHOHJHQ�XQG�DOVR�DXFK�GLH�GHU�,*�)DUEHQ�:HUNH�0RQRZLW]�LQ�GHQ�
&RPSXWHU�GHV�%LOGDUFKLYV��(V�PXVV�YRQ�DOOHP�%LOGHU�JHEHQ�}

'LH�$XVZHLWXQJ�GHU�6LFKW�GXUFK�6HKPDVFKLQHQ�XQG�GLH�9HUO¦QJHUXQJ�
GHU�]XVDPPHQJHVFKDOWHWHQ�,QVWUXPHQWH�HU¸পQHQ�QHXH�$QVLFKWHQ��LQGHP�
VLH�DQGHUH�XQWHUGU¾FNHQ��VLH�VWHLJHUQ�GLH�=DKO�GHU�VLFKW��XQG�YHURUWEDUHQ�
3K¦QRPHQH��YHUKLQGHUQ�DEHU�HLQHUVHLWV�QLFKW��GDVV�PDQ�QLHڿ�DOOHVۀ�VLHKW�
�GDV�LVW�8QVLQQ���DQGHUHUVHLWV�ফQGHW�PDQ�DP�(QGH�GHUڿ�)LOWHUۀ��$SSDUDWH�
XQG�.RUUHNWXUHQ��GLH�VLH�EHQ¸WLJHQ��LPPHU�ZLHGHU�GLH�HQWVFKHLGHQGH�)UDJH��
�DV�ZLOO'ڿ VDJHQ��GDVVۀڴ���.HLQ�6HKHQ� �VHOEVW�PDVFKLQHOO��RKQH�PHQVFK�
OLFKH�=LHORULHQWLHUXQJ��RKQH� ,QWHUSUHWDWLRQ��.HLQ�6HKHQ�RKQH�YRUKHULJHV�
:LVVHQ��XQG�VHL�HV�LQ�)RUP�HLQHU�LQVWLQNWLYHQ�%HIUDJXQJ��GDV�GLH�9RU�KHU��
VLFKW�HLQRUGQHW��6HKHQ�LVW�QLFKW�QXU�HLQH�SDVVLYH�)¦KLJNHLW�]XU�$XIQDKPH��
HV�LVW�HLQ�6WDQGSXQNW��GHU�]ZDQJVO¦XফJ�LQ�GHU�:HOW�DNWLY�HLQJHEXQGHQ�LVW��
LP�SK\VLVFKHQ�ZLH�LP�LQWHOOHNWXHOOHQ�6LQQ��:HQQ�GDV�:LVVHQ�VLFK�GXUFK�
GLH�3UD[LV�GHV�6FKDXHQV�NRQVWLWXLHUW��GDQQ�PXVV�PDQ�GLHVHV�DXFK�SUDN�
WL]LHUHQ�XQG�QLFKW�YHUGXQNHOQ�HWZD�GXUFKڿ�'HFNELOGHUۀ��LPDJHV�«FUDQV�ڡ��
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VR�ZLH� HV� m'HFNHULQQHUXQJHQ}� �VRXYHQLUV�«FUDQV�� JLEW����� .OLVFKHHV�� GLH�
I¾U�GDV�$XJH�GDV��TXLYDOHQW�YRQ�YRUJHIDVVWHQ�0HLQXQJHQ�VLQG��m6HKHQ��
GDV�OHUQW�PDQ}��VDJW�(PPDQXHOOH�5LYD�]X�LKUHP�*HOLHEWHQ�LQ�+ࣲࣩ࣯ࣩ࣭ࣳࣨ࣡�
࣭࣯࣮� ࣲ࣭࣯࣡ࣵ� �������� 8QG� ZHQQ� HV� VLFK� XP� $XIQDKPHQ� KDQGHOW�� VROOWH�
PDQ�HEHQVR�DOV�5HJLVVHXU�ZLH�DOV�=XVFKDXHU�ZLVVHQ��GDVV�HV�VLFK�QLFKW�
PHKU�XP�HLQH�GLUHNWH��GUHLGLPHQVLRQDOH�6LFKW�GHV�JDQ]HQ�%OLFNIHOGHV�DXV�
$XJHQK¸KH�KDQGHOW��VRQGHUQ�XP�HLQH�]ZHLGLPHQVLRQDOH�8PVHW]XQJ�YRQ�
HLQHP�PRQRNXODUHQ�� IURQWDOHQ�XQG�]HQWUDOSHUVSHNWLYLVFK�DXVJHULFKWHWHQ�
%OLFNSXQNW�PLW� LKUHQ� 7UDQVSRVLWLRQV�� XQG� ,QWHUIHUHQ]UHJHOQ�� (V� KDQGHOW�
VLFK�DOVR�DXI�GHU�HLQHQ�6HLWH�GDUXP��1HXHV�]X�HQWGHFNHQ��GHQ�%OLFN�GDQN�
GHVڿ�.LQR�$XJHVۀ�]X�HUQHXHUQ��DXI�GHU�DQGHUHQ�6HLWH�GDUXP��mGDV�VLFKW�
EDU� ]X�PDFKHQ��ZDV�GX�YHUPLࣖHOV� HLQHU�0DVFKLQH� VLHKVW��GLH�GDV�QLFKW�
VR�VLHKW��ZLH�GX�HV�VLHKVW�}����+DW�:LࣖJHQVWHLQ�GHU�3KLORVRSKLH�QLFKW�GLH�
$XIJDEH�]XJHZLHVHQ��XQV�]X�]HLJHQ��ZDV�ZLU�RপHQ�YRU�$XJHQ�KDEHQ"

����$�G�����%HJULপOLFKNHLW�QDFK�6LJPXQG�)UHXG��m'HFNHULQQHUXQJ}��HQJO��VFUHHQ�PHPRU\��IU]��
VRXY«QLU�«FUDQ��VWHOOW�LQ�GHU�IUHXGVFKHQ�3V\FKRDQDO\VH�MHQH�m>L@QIDQWLOH�(ULQQHUXQJ�>GDU@��
GLH�VLFK�GXUFK�EHVRQGHUH�'HXWOLFKNHLW�XQG�VFKHLQEDUH�%HGHXWXQJVORVLJNHLW�LKUHV�,QKDOWV�
DXV]HLFKQHW��,KUH�$QDO\VH�I¾KUW�]X�PDUNDQWHQ�LQIDQWLOHQ�(UIDKUXQJHQ�XQG�]X�XQEHZX¡�
WHQ�3KDQWDVLHQ��:LH�GDV�6\PSWRP�LVW�GLH�'HFNHULQQHUXQJ�HLQH�.RPSURPL¡ELOGXQJ�]ZL�
VFKHQ�YHUGU¦QJWHQ�(OHPHQWHQ�XQG�GHU�$EZHKU�}�-HDQ�/DSODQFKH��-HDQ�%HUWUDQG�3RQWD�
OLV��'DV�9RNDEXODU�GHU�3V\FKRDQDO\VH� ��������)UDQNIXUW�0���6XKUNDPS�������6�������=XU�
ফOPZLVVHQVFKDࣕOLFKHQ�$QYHUZDQGOXQJ�GLHVHV�%HJULপV�YJO��Y��D��3V\FKDQDO\VH�HW�FLQ«PD��
&RPPXQLFDWLRQ�����������KLHU� LQVEHVRQGHUH�GHQ�%HLWUDJ�YRQ�*X\�5RVRODWR��m6RXY«QLU�
«FUDQ}��HEG���6�������ڡ

����9JO��.DS�����$QP�����]X�5REHUW�%UHVVRQ��m1RWHQ�]XP�.LQHPDWRJUDSKHQ}����������EHUV��Y��
$QGUHD�6SLQJOHU��+UVJ��Y��.ODXV�(GHU��0¾QFKHQ��:LHQ��+DQVHU�������6������
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'LH�.DPHUD�OLHIHUW�GHP�����-DKUKXQGHUW��XQG�GHQ�IROJHQGHQ��HLQHQ�QHXHQ�
)XQGXV� DQ�ࣚHOOHQ�� GLH� ]HLWKLVWRULVFKHQ� %LOGDXIQDKPHQ�� 2E� GLHVH� YRQ�
HLQHU�6WUD¡H�PLW�LKUHQ�3DVVDQWHQ�EHULFKWHQ��HLQHP�7UHপHQ�GHU�812�RGHU�
HLQHP�%RPEDUGHPHQW��GHU�/HLVWXQJ�HLQHV�$WKOHWHQ�RGHU�HLQHV�EHU¾KPWHQ�
6FKDXVSLHOHUV��GHU�(UফQGXQJ�HLQHU�0DVFKLQH�RGHU�GHU�=HUVW¸UXQJ�HLQHV�
%DXZHUNV��HLQHU�1DWXUNDWDVWURSKH�RGHU�GHU�6RPPHUPRGHڴ��GDV�(UHLJQLV�
VFKHLQW�VLFK�YRU�XQVHUHQ�$XJHQ�HUQHXW�DE]XVSLHOHQ��:HQQ�VLFK�DXFK�GLH�
%LOGHU�LP�/DXIH�GHU�=HLW�ZLHGHUKROHQ��VR�¦QGHUQ�VLFK�GRFK�GHP�=HLWJHLVW�
HQWVSUHFKHQG�GHUHQ�0RQWDJH�XQG�.RPPHQWLHUXQJ��%HLVSLHOVZHLVH�ZLUG�
GDV�)UDQNUHLFK�3«WDLQV�Z¦KUHQG�GHU�GHXWVFKHQ�%HVDW]XQJV]HLW�PLW�DQGH�
UHQ�$XJHQ� JHVHKHQ�XQG� DQGHUHQ�:RUWHQ� EHVFKULHEHQ�� VHLW� /ࣥ�&ࣲࣩ࣮ࣨ࣡ࣧ�
ࣥࣴ�࣬࣡�3ࣩࣩࣴआ��'࣡ࣳ�+࣡ࣵࣳ�࣮ࣥ࣢࣮࣮ࣥ࣡��������YRQ�0DUFHO�2SK¾OV�XQG�GDV�%XFK�
YRQ�5REHUW�3D[WRQ��/D�)UDQFH�GH�9LFK\�������������� HUVFKLHQHQ�VLQG��6R�
NDQQ�&ODXGH�&KDEURO� LQ� VHLQHP���� -DKUH� VS¦WHU�PRQWLHUWHQ�)LOP�/ڧĔࣩ࣬�
ࣤࣥ�9ࣩࣣࣹࣨ��'࣡ࣳ�$ࣵࣧࣥ�ࣶ࣯࣮�9ࣩࣣࣹࣨ��������PLW�HLQHUڿ�REMHNWLYHQۀ�$QHLQDQGHU�
UHLKXQJ�YRQ�:RFKHQVFKDXELOGHUQ�QDKH]X�LP5ڿ�RK]XVWDQGۀ�GDV�S«WDLQLV�
WLVFKH�)UDQNUHLFK�SU¦VHQWLHUHQ�XQG�DXI�HLQH�NULWLVFKH�'LVWDQ]�VRZLH�GDV�
(PSফQGHQ� YRQ� 6FKDQGH� EHLP� IUDQ]¸VLVFKHQ�=XVFKDXHU� YHUWUDXHQ��1XU�
GLH�6WLPPH�YRQ�0LFKHO�%RXTXHW��GHP�.RPPHQWDUVSUHFKHU�YRQ�1ࣩࣵࣴ�ࣥࣴ�
%ࣲࣲ࣯ࣩࣵ࣬࣬࣡ࣤ��1ࣣ࣡ࣨࣴ�࣮ࣵࣤ�1ࣥ࣢ࣥ࣬���������OLHIHUW�HLQLJH�QRWZHQGLJH�*HJHQ�
LQIRUPDWLRQHQ��'LH�=HLW�VFKHLQW�YRUEHL�]X�VHLQڡ��DXFK�ZHQQ�HV�QRFK�JDU�
QLFKW� VR� ODQJH�KHU� LVWڡ��� LQ�GHU�GLH�FROODERUDWLRQ�QRFK�DOV�9HUWHLGLJXQJ�
)UDQNUHLFKV�JDOW�XQG� LQ�GHU�5HVQDLV� LQ�1ࣩࣵࣴ�ࣥࣴ�%ࣲࣲ࣯ࣩࣵ࣬࣬࣡ࣤ�GLH�3ROL]HL�
P¾W]H� HLQHV� IUDQ]¸VLVFKHQ�*HQGDUPHQ�� GHU� LP� /DJHU� YRQ� 3LWKLYLHUV� ]X�
VHKHQ�ZDU��HQWIHUQHQ�PXVVWH�����=ZLVFKHQ�0\WKRV�XQG�*HVFKLFKWH�VLQG�

����5REHUW�3D[WRQ��9LFK\�)UDQFH��2OG�*XDUG�DQG�1HZ�2UGHU�������������1HZ�<RUN��.QRSI��
������

����$�G�����'LH� IUDQ]¸VLVFKH�=HQVXU�YHUODQJWH�I¾U�GLH�)UHLJDEH�GHV�)LOPV�YRQ�5HVQDLV��HLQH�
3KRWRJUDSKLH�]X�HQWIHUQHQ��DXI�GHU�DQKDQG�GHU�0¾W]H�HLQHV�IUDQ]¸VLVFKHQ�3ROL]LVWHQ�GLH�
6WDDWVNROODERUDWLRQ�GHXWOLFK�ZXUGH��5HVQDLV�ZHLJHUWH�VLFK��GDV�%LOG�KHUDXV]XVFKQHLGHQ��
PDVNLHUWH�DEHU�GLH�0¾W]H�GXUFK�HLQHQ�VFKZDU]HQ�%DONHQ��9JO��6\OYLH�/LQGHSHUJ��m1DFKW�
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ZLU�LQV�=HLWDOWHU�GHV�5HF\FOLQJ�XQG�GHU�1HXNRPELQDWLRQ�GHU�%LOGHU�HLQ�
JHWUHWHQ��(LQ�*UXQG�PHKU��XQV�]X�IUDJHQ��ZDV�HV�PLW�GLHVHQ�$UFKLYELOGHUQ�
DXI�VLFK�KDW�XQG�ZHOFKH�)XQNWLRQ�VLH�HQWVSUHFKHQG�GHP�6WLO�GHU�DXI�VLH�
UHNXUULHUHQGHQ�1HXPRQWDJHQ�KDEHQ�

=XQ¦FKVW� HLQPDO� GLH� )UDJH��:DV� LVW� HLQ�$UFKLYফOP"�(V� KDQGHOW� VLFK�
QLFKW�XP�HLQ�EHVWLPPWHV�)LOPJHQUH��HV�LVW�DXFK�NHLQH�:HVHQVDUW�GHU�%LO�
GHU��HV�JHKW�XP�GHQ�*HEUDXFK��HLQH�5H�9LVLRQ��HLQH�:LHGHU�9HUZHQGXQJ��
1DKH]X� MHGHU� )LOP�� �RGHU� 9LGHR��6FKQLSVHO�� RE� XQO¦QJVW� RGHU� IU¾KHU�
JHGUHKW��NDQQ�DOV�$UFKLY�GLHQHQ��QDW¾UOLFK�:RFKHQVFKDXHQ��'RNXPHQWDU�
ফOPH�XQG�79�5HSRUWDJHQ��DEHU�DXFK�KRPH�PRYLHV��,QGXVWULH��RGHU�:LV�
VHQVFKDࣕVফOPH�� S¦GDJRJLVFKH� )LOPH��:HUEXQJ�� $UPHHফOPH�� &OLSV� XQG�
6SRWV��MD�VHOEVW�6SLHOফOPH��,P�*HJHQVDW]�]XP�HWZDV�NXU]VLFKWLJHQڿ�REMHN�
WLYLVWLVFKHQۀ�*ODXEHQVEHNHQQWQLV�PDFKHQ�GDV�$UFKLY�YRQ�KHXWH�QLFKW�QXU�
1DFKULFKWHQ�YRQ�JHVWHUQ�DXV��:LH�EHUHLWV�HUZ¦KQW��NDQQ�HLQ�ফNWLRQDOHU�
)LOP�*HJHQVWDQG�HLQHU�GRNXPHQWDULVLHUHQGHQ�/HNW¾UH�VHLQ�XQG�YRQ�GHU�
'UHKWHFKQLN�� GHU� (QWZLFNOXQJ� HLQHV� )LOPHPDFKHUV�� GHP� /HEHQ� HLQHV�
6FKDXVSLHOHUV�RGHU�HLQHU�LP�7UHQG�OLHJHQGHQ�,GHRORJLH�VRZLH�GHQ�]HLWJH�
Q¸VVLVFKHQ��QJVWHQ�XQG�0DURࣖHQ�]HXJHQ��6R�YHUZHQGHW�0DUFHO�2SK¾OV�
LQ�DOOHQ� VHLQHQ�'RNXPHQWDUফOPHQ�$XVVFKQLࣖH�DXV�6SLHOফOPHQ��PDO�PLW�
,URQLH�RGHU�6\PSDWKLH��XP�GHQ�=HLWJHLVW�]X�NRPPHQWLHUHQ��LQVEHVRQGHUH�
GDV�0XVLFDO�]HXJW�YRQ�HLQHU�EHVWLPPWHQ�SRSXO¦UHQ�%HফQGOLFKNHLW���PDO�
PLW�WUDJLVFKHQ�8QWHUW¸QHQ��XPڿ�DQDFKURQLVWLVFKHۀ�XQG�DOOHJRULVFKH�5HVR�
QDQ]HQ� ]ZLVFKHQ� GHU�*HJHQZDUW� XQG� DQGHUHQ� KLVWRULVFKHQ�'UDPHQ� ]X�
VFKDপHQ��ZLH�EHLVSLHOVZHLVH�GLH�VKDNHVSHDUHVFKHQ�.RQWUDSXQNWH�LQ�9ࣩࣥ࣬ࣼ
࣬आࣥࣳ�ࣤ࣢ࣲࣲࣲࣩࣣ࣮ࣩࣥࣨࣴࣥࣳࣴ࣡ࣴࣴࣵࣧࣳࣧࣥ.�ࣲࣥࣤ�ࣣࣩࣣࣥࣴࣨࣨࣳࣥ*�ࣩࣥ'<�ࣲ࣭ࣳࣥ࣡ڧ������@��

6WUHQJ�JHQRPPHQ�NDQQ�MHGZHGH�JHফOPWH�6HTXHQ]�DOV�$UFKLY�IXQJLH�
UHQ�XQG� ]XP�*HJHQVWDQG�QHXHU�%H]XJQDKPHQ� ]XU�*HJHQZDUW�ZHUGHQ��
DOOHV�K¦QJW�YRP�EHKDQGHOWHQ�7KHPD�DE�XQG�YRQ�GHQ�)UDJHQ��GLH�GLH�MHZHL�
OLJH�1HXPRQWDJH�DQ�VLFK�XQG�DQ�GLH�%LOGHU�YRQ�JHVWHUQ�VWHOOW�

6LFKHU��LUJHQGZR�LP�$UFKLY�H[LVWLHUHQ�GLH�%LOGDXIQDKPHQ�EHUHLWV��DEHU�
HV�VLQG�GLH�)UDJHQ�GHV�'RNXPHQWDULVWHQ��GHU�VLH�DNWXDOLVLHUW��ZHOFKH�GLH�
6LFKWXQJ��$XVZDKO�XQG�GLH�6LQQJHEXQJ�EHVWLPPHQ��GDV�KHL¡W��LKQHQ�HLQH�
GRNXPHQWDULVFKH�)XQNWLRQ�]XZHLVHQ��$P�6FKOLPPVWHQ�LVW�QDW¾UOLFK��GLH�
$XIQDKPHQ� ¾EHUKDXSW� QLFKW� ]X� EHIUDJHQ�� VRQGHUQ� VLH� DOV� VR� JHQDQQWH�
=HLW]HXJQLVVH�]X�UHSURGX]LHUHQ��(V�LVW�YHUVW¦QGOLFK��GDVV�I¾U�GLHVH�IDOVFKH�
�ۀREMHNWLYHڿ =XUVFKDXVWHOOXQJ� GHV� $UFKLYV� H[DNW� GLH� JOHLFKHQ� NULWLVFKHQ�
9RUEHKDOWH�JHOWHQ�ZLH�KLQVLFKWOLFK�GHU�YHUPHLQWOLFK�HYLGHQWHQ�:RFKHQ�
VFKDXHQ�E]Z��1DFKULFKWHQ�VRZLH�GHV�0LVVEUDXFKV�GHU�2প�6WLPPH�DOV�DOO�
P¦FKWLJH�.RPPHQWDUVWLPPH��)UDJH����XQG������9LHOH�.RPSLODWLRQVফOPH�
�GRFXPHQWDLUHV�GH�PRQWDJH��EHJQ¾JHQ�VLFK�GDPLW��GLH�3URSDJDQGDELOGHU�

XQG�1HEHO}�(LQ�)LOP�LQ�GHU�*HVFKLFKWH���7H[WH�]XP�'RNXPHQWDUফOP�%G�������%HUOLQ��9RU�
ZHUN���������6������
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YRQ�JHVWHUQ�QHX� ]X�PRQWLHUHQ� �RKQH� VLFK� )UDJHQ� ]X� VWHOOHQ�� XQG� VLH�PLW�
GHU�3URSDJDQGD�YRQ�KHXWH�]X�NRPPHQWLHUHQ��DOV�RE�GLHVH�$XIQDKPHQ�GHQ�
JHVDPWHQ�6LQQ�GHU�*HVFKLFKWH�LQ�VLFK�WU¾JHQ��GHP�GHU�.RPPHQWDUVSUHFKHU�
OHGLJOLFK�PLW�QDFKWU¦JOLFKHQ�)RUPXOLHUXQJHQ�$XVGUXFN�YHUOHLKW��'DEHL�JLEW�
HV� HEHQVR�ZHQLJ�*UXQG� DQ]XQHKPHQ�� GDVV� XQV� LQ� GHQ�:RFKHQVFKDXELO�
GHUQ�YRQ�JHVWHUQ�GLH�:DKUKHLW� YRQ�GDPDOV� LQV�$XJH� VSULQJW��ZLH�GDYRQ�
DXV]XJHKHQ��GDVV�XQV�GLH�:DKUKHLW�YRQ�KHXWH�LQ�GHQ�W¦JOLFKHQ�1DFKULFK�
WHQ�YHUPLࣖHOW�Z¾UGH��$XFK�ZHQQ�QLFKW� ]X� OHXJQHQ� LVW�� GDVV�GLHVH�%LOGHU�
�HEHQVR�ZLH�DQGHUH��HLQHQ�$EGUXFN�GHU�:LUNOLFKNHLW�LKUHU�=HLW�WUDJHQ��LVW�
LKUH� %HGHXWXQJ� QLFKW� HYLGHQW�� 8P�ZHOFKH�:LUNOLFKNHLW� KDQGHOW� HV� VLFK"�
:HOFKHU�VHOHNWLYH�$VSHNW�GHU�5HDOLW¦W�ZLUG�KLHU�HUIDVVW��ZLH�XQG�ZDUXP"�
'HU�+LVWRULNHU�0DUF�)HUUR�JHKW�VR�ZHLW�]X�VDJHQ��m-HGHV�'RNXPHQW�PXVV�
DOV�'RNXPHQW�GHU�3URSDJDQGD�DQDO\VLHUW�ZHUGHQ��'DV�(QWVFKHLGHQGH�GDEHL�
LVW�]X�ZLVVHQ��XP�ZHOFKH�3URSDJDQGD�HV�VLFK�KDQGHOW��$UFKLYELOGHU�O¾JHQ�
]XPLQGHVW�LQ�HLQHP�3XQNW�QLFKW��Q¦POLFK�LQ�GHP��ZDV�PDQ�GHQ�0HQVFKHQ�
VDJHQ�ZROOWH��'DV�LVW�HLQH�KLVWRULVFKH�:DKUKHLW�}����,P�/DXIH�GHU�JOHLFKHQ�
'LVNXVVLRQ�¾EHU�$UFKLYH�XQG�,QV]HQLHUXQJ�GHU�*HVFKLFKWH�KDW�GHU�GHXWVFKH�
'RNXPHQWDUফOPHU�+DUWPXW�%LWRPVN\��$XWRU�LQVEHVRQGHUH�YRQ�5ࣩࣣࣥࣨࣳ࣡ࣵࣼ
࣯ࣴ࣢࣮࣡ࣨ��������XQG�'ࣲࣥ�9:ࣼ.ࣰ࣯࣭࣬ࣥࣸ���������VHLQH�0HWKRGH�SU¦]LVLHUW��GLH�
GDV�*HJHQWHLO�GDUVWHOOW�]X�GHQ�1HXPRQWDJHQ�YRQ�:RFKHQVFKDXELOGHUQ��GLH�
VR�WXQ��DOV�RE�VLFK�GLH�*HVFKLFKWH�HUQHXW�YRU�XQVHUHQ�$XJHQ�DEVSLHOH��m0DQ�
NDQQ�QLFKW�GDYRQ�DXVJHKHQ��GDVV�GLHVH�'RNXPHQWH�GLH�(SRFKH�JHWUHX�DOV�
VROFKH�ZLGHUVSLHJHOQ��'DV�%LOG�ZLUG�PLW�HLQHU�EHVWLPPWHQ�$EVLFKW�JHPDFKW��
$XI�GLHVHU�%DVLV�DUEHLWH�LFK�PLW�$UFKLYGRNXPHQWHQ��8QG�ZHQQ�PDQ�GLHVH�
%LOGHU�EHQXW]W��PXVV�PDQ�VLH�PLW�HLQHU�EHVWLPPWHQ�$EVLFKW�EHQXW]HQ��,FK�
YHUVXFKH��GLHVH�'RNXPHQWH�DOV�NRQNUHWH�'LQJH�]X�EHKDQGHOQ��DOV�0DWHULD�
OLHQ��XP�GLH�KLVWRULVFKH�LGHRORJLVFKH�'DUVWHOOXQJ�KHUDXV]XফOWHUQ�XQG�PHLQH�
6NHSVLV�JHJHQ¾EHU�GHQ�%LOGHUQ�H[SOL]LW�]X�PDFKHQ��:DV�PDFKW�PDQ��ZHQQ�
PDQ�DQ�HLQHU�.RPSLODWLRQ�YRQ�$UFKLYফOPHQ�DUEHLWHW"�0DQ�WXW�GHQ�)LOPHQ�
*HZDOW�DQ��$EHU�ZHQQ�PDQ�PLW�0DWHULDO�DXV�GHU�1D]L]HLW�DUEHLWHW��KDW�PDQ�
GHQ�(LQGUXFN��GDVV�HV�HUODXEW�LVW��,FK�YHUVXFKH��P¸JOLFKVW�ODQJH�$XVVFKQLࣖH�
]X�YHUZHQGHQ��XP�VLH�QLFKW�]XV¦W]OLFK�]X�PDQLSXOLHUHQ��+¦XফJ�PRQWLHUHQ�
)LOPHPDFKHU�$UFKLYGRNXPHQWH� QHX� ]XVDPPHQ�� RKQH� GDV� 3XEOLNXP�GDU�
¾EHU�]X� LQIRUPLHUHQ��0HLQH�0HWKRGH�EHVWHKW�GDULQ��GLHVH�'RNXPHQWH�]X�
YHUZHQGHQ��GDPLW�VLH�HUQHXW�GHP�3XEOLNXP�GLH�LQ�LKQHQ�HQWKDOWHQHQ�/¾JHQ�
]HLJHQ�N¸QQHQ�}���

(V� UHLFKW�DOVR�QLFKW��GLH�$UFKLYELOGHU��DXVJHVWDࣖHW�PLW�HLQHP�DNWXHO�
OHQ�PRGLVFKHQ�.RPPHQWDU��HUQHXW�DOV�,OOXVWUDWLRQ�]X�]HLJHQ��VLH�P¾VVHQ�

����m/HV�U«FLWV�GڧDPHUWXPHڡ��DUFKLYHV�HW�PLVH�HQ�VFªQH�GH�Oڧ+LVWRLUH}��,Q��&DUQHWV�GX�GRFWHXU�
0X\EULGJH��1U�����/XVVDV� �� «WDWV�J«Q«UDX[�GX�ফOP�GRFXPHQWDLUH�������ڡ������$UGªFKH�
,PDJH�3URGXFWLRQ�������������6ڡ������6

�����(EG���6�����
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XQEHGLQJW�H[SOL]LW�QHX�PRQWLHUW�ZHUGHQ��ZDV�EHGHXWHW��VLH� LP�/LFKW�GHU�
5HবH[LRQHQ��GLH�GLH�'LVNUHSDQ]�GHU�6LFKW�YRQ�GDPDOV�XQG�KHXWH�EHGLQJW��
HUQHXW�LQ�$QVFKODJ�]X�EULQJHQ��:HU�KDW�GLH�$XIQDKPHQ�JHPDFKW��XP�ZDV�
ZHP�]X�]HLJHQ"�:DV�VDK�PDQ�LQ�LKQHQ��XQG�ZDV�VHKHQ�ZLU�LQ�LKQHQ"�:DV�
VDK�PDQ� LQ� LKQHQ��ZDV�ZLU�QLFKW�PHKU�VHKHQ"�:DV�VHKHQ�ZLU� LQ� LKQHQ��
ZDV�PDQ�QLFKW� VDK"�:DV�YHUEHUJHQ�VLH�XQG�ZDV�KDOWHQ�VLH�JHKHLP� �GD�
MHGHV�%LOG�HLQH�5¾FNVHLWH�KDW��HLQ�DQGHUHV�YHUGHFNW�RGHU�DXI�HLQ�DQGHUHV�
YHUZHLVW�� YJO�� )UDJH� ���XQG� ���"�'DV��ZDV� VLH� ]HLJHQ��ZDV�XQV� DQEOLFNW�
XQG�EHWULপW��FH�TXL�QRXV�UHJDUGH���KDW�HEHQVR�LKUH�6LFKWZHLVH�JHSU¦JW��ZLH�
HV�LP�.RQWUDVW�GD]X�GLH�XQVULJH�KHXWH�SU¦JW��6FKQLࣖ�LQ�GHU�9HUJDQJHQ�
KHLW��$QVFKOXVV�DQ�GLH�*HJHQZDUW��GLH�KLVWRULVFKH�8QWHUVXFKXQJ�LVW�QDFK�
HLQHU�)RUPXOLHUXQJ�YRQ�-HDQ�&ODXGH�3DVVHURQ�mHLQH�$UEHLW�¾EHU�YHUORUHQH�
2EMHNWH}��HLQH�6XFKH�QDFK�YHUORUHQHU�=HLW�DXVJHKHQG�YRQ�mVSXUHQKDࣕHQ�
,QIRUPDWLRQHQ��GLH�DQ�QLFKW�GLUHNW�EHREDFKWEDUH�.RQWH[WH�JHNQ¾Sࣕ�VLQG}��
.RQWH[WH��GLH�VLFK�EHP¾KHQ��GLH�1DUUDWLYLVLHUXQJ�XQG�GLH�0RQWDJH�ZLH�
GHU]XJHEHQ��'DV�DXGLRYLVXHOOH�'RNXPHQW�VROOWH�QLFKW�HLQIDFK�QXU�]LWLHUW�
ZHUGHQ�DOV�,QGL]��GDV�YRQ�HLQHP�(UHLJQLV�]HXJW��RGHU�HUVDW]ZHLVH�DOV�VWHOO�
YHUWUHWHQGHV�,NRQ��HV�PXVV�YLHOPHKU�DOV5ڿ�HSU¦VHQWDWLRQۀ�EHIUDJW�ZHUGHQ��
GLH�DXI�HLQH�.HࣖH�YRQ�GDPDOLJHQ�,QWHUSUHWDWLRQHQ�YHUZHLVW��ZREHL�HV�VLFK�
HPSফHKOW��GLHVH�ZLHGHU�DXI]XJUHLIHQ�XQG�PLW�GHU�.HࣖH�GHU� ,QWHUSUHWLH�
UHQGHQ�]X�NRQIURQWLHUHQ��LQ�ZHOFKHU�GLH�DNWXHOOH�1HXPRQWDJH�XQG�GHUHQ�
=XVFKDXHU� GDV� EHVDJWH�'RNXPHQW� VLWXLHUHQ�� (QWVSUHFKHQG�ZLUG� VR� GLH�
XUVSU¾QJOLFKH1ڿ�DWXUۀ�GHV�$UFKLYELOGHV��)LNWLRQ�RGHU�5HSRUWDJH��5HNODPH�
RGHU� 3URSDJDQGD�� HWKQRJUDSKLVFK� RGHU� LQGXVWULHOO�� VHNXQG¦U� EH]¾JOLFK�
GHU�)XQNWLRQ��GLH�HV�LQ�GHU�QHXHQ�0RQWDJH�EHVLW]W�XQG�GLH�HV�HWZDV�DQGH�
UHV�VDJHQ�O¦VVW�DOV�GDV��ZDV�YRUJHVHKHQ�ZDU��8QG�GLH�6LFKWZHLVH��DXV�GHU�
KHUDXV�HV�NRQ]LSLHUW�ZDU��ZLUG� LQ�GLHVHU�'LVNUHSDQ]� LQ�GHP�0D¡H�DXV�
JHVWHOOW��DOV�XQVHUH�KHXWLJH�6LFKWZHLVH�LP�*HJHQ]XJ�DN]HSWLHUW��VLFK�YRQ�
GHP�)RUWOHEHQ��GDV�GLH�%LOGHU�YRQ�JHVWHUQ�WUDQVSRUWLHUHQ��DXI�GLH�3UREH�
VWHOOHQ�]X�ODVVHQ��

:HQQ�GHU�REMHNWLYH�:HUW�YRQ�VROFKHQ�$UFKLYELOGHUQ�IUDJOLFK�LVW�XQG�HLQ�
DXVI¾KUOLFKHV�:LHGHUDXIJUHLIHQ�GHU�$QVLFKWHQ�YHUODQJW��YJO��GDV�IROJHQGH�
.DSLWHO���ZLH� LVW� HV� GDQQ�XP� LKUHQ� VXEMHNWLYHQ�:HUW� EHVWHOOW��ZHQQ� VLH�
YHUZHQGHW�ZHUGHQ��XP�GHQ�(ULQQHUXQJHQ�GHV�HLQHQ�RGHU�DQGHUHQ�¾EHU�
OHEHQGHQ�=HXJHQ�*HVWDOW�]X�YHUOHLKHQ"�'HU�$QWKURSRORJH�XQG�)LOPHPD�
FKHU�'DYLG�0DF'RXJDOO�VDJW�GD]X�LQ�VHLQHP�$UWLNHO�m(ULQQHUXQJVফOPH}�
)ROJHQGHV��m=DKOUHLFKH�)LOPH�VHW]HQ�GLH�(ULQQHUXQJHQ�PLW�¾EHUOHEHQGHQ�
2EMHNWHQ�JOHLFK�XQG�EH]LHKHQ�SKRWRJUDSKLVFKH�%LOGHU�GHU�9HUJDQJHQKHLW�
PLW� HLQ�� 'LH� XUVSU¾QJOLFKHQ�ࣚHOOHQ� GHV� *HG¦FKWQLVVHV� VLQG� DXI� HZLJ�
XQHUUHLFKEDU�� XQG� VR� VLQG� GLH� )LOPHPDFKHU� YHUVXFKW�� GLH� ¾EHUOHEHQGHQ�
SKRWRJUDSKLVFKHQ�$XI]HLFKQXQJHQ�VR�]X�YHUZHQGHQ��DOV�RE�HV�VLFK�XP�GLH�
(ULQQHUXQJ� VHOEVW�KDQGHOWH��(QWVSUHFKHQG�DVVR]LLHUHQ�'RNXPHQWDUফOPH�
XQG� )HUQVHKSURJUDPPH� *HVSU¦FKH� KDUWQ¦FNLJ� PLW� 3KRWRJUDSKLHQ� XQG�
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:RFKHQVFKDXELOGHUQ�� GLH� JDQ]�XQG�JDU� XQJHUHFKWIHUWLJW� DOV� (ULQQHUXQ�
JHQ�MHQHU��GLH�VSUHFKHQ��SU¦VHQWLHUW�ZHUGHQ�}����,Q�GHU�7DW�HUODXEHQ�VLFK�
YLHOH�5HSRUWDJHQ�RGHU�*HVFKLFKWVGRNXPHQWDWLRQHQ��GHQ�%HULFKW�GHV�=HX�
JHQ�PLW�]HLWKLVWRULVFKHQ�$XIQDKPHQ�]X�LOOXVWULHUHQ��VR�DOV�RE�GLHVH�VHLQH�
(ULQQHUXQJ�VHOEVW�RGHU�GLH�REMHNWLYH�5HDOLW¦W��ZHOFKH�MHQH�KHUYRUJHEUDFKW�
KDW��DEELOGHQ�Z¾UGHQ��DQVWDࣖ�GLH�YHUVFKLHGHQHQ�ࣚHOOHQ�HLQDQGHU�JHJHQ�
¾EHU]XVWHOOHQ��ZLH�HV�]XP�%HLVSLHO�0DUFHO�2SK¾OV�PDFKW���$QVWDࣖ�DOVR�GLH�
$UFKLYH�PLVVEU¦XFKOLFK�DOV�YHUJDQJHQH�:LUNOLFKNHLW�RGHU�DOV�(PDQDWLRQ�
GHU�=HLW]HXJHQ� ]X� SU¦VHQWLHUHQ�� LVW� HV� EHVVHU�� GLH�'LVNUHSDQ]� ]ZLVFKHQ�
GHQ�(UOHEQLVVHQ�GHU�=HXJHQ�GDPDOV��LKUHU�.ULWLN�KHXWH�XQG�]ZLVFKHQ�GHQ�
PHKU�RGHU�ZHQLJHU�RপL]LHOOHQ�5HSU¦VHQWDWLRQHQ�DXV�GHU�=HLW�KHUDXV]XDU�
EHLWHQ�� (LQ� KHUYRUUDJHQGHV�%HLVSLHO� GLHVHU�0HWKRGH� LVW� GLH� EHPHUNHQV�
ZHUWH�GRNXPHQWDULVFKH�)HUQVHKUHLKH�YRQ�0DUFHO�ăR]LĆVNL��/࣡�3࣯࣯࣮࣬ࣧࣥ�
ࣼ�����2ࣵࣥࣳࣴڧ࣬�ࣽ�ࣶࣥࣵ�ࣩ࣭ࣳ࣡࣡࣪�࣭࣭࣯ࣣࣥ������3࣯࣮࣬ࣥ��ࣩࣷࣥ�ࣥࣳ�࣮࣯ࣣࣨ�࣮ࣩࣥ�ࣩ࣭�:ࣥࣳࣼ
࣮ࣴࣥ�ࣺࣵ�࣮ࣳࣥࣨࣥ�ࣲࣷ࣡�����ࣼ�������������GLH�GUHL�*U¾QGHU�YRQ�6ROLGDUQRĝÉ�PLW�
VWDOLQLVWLVFKHQ�:RFKHQVFKDXHQ�YRQ�GHU�1DFKNULHJV]HLW�ELV�]XP�6WXU]�GHV�
NRPPXQLVWLVFKHQ�5HJLPHV�NRQIURQWLHUW��RGHU�DXFK�GHU�'RNXPHQWDUফOP�
7ࣨࣥ�)࣮࣡࣬࣫࣬࣡ࣤࣳ�:ࣲ࣡��7ࣨࣥ�8࣮࣯ࣴ࣬ࣤ�6ࣲ࣯ࣹࣴ��'ࣲࣥ�)࣮࣡࣬࣫࣬࣡ࣤࣼ.ࣲࣩࣥࣧ��������GHV�
%ULWHQ�3HWHU�.RVPLQVN\�

����'DYLG�0DF'RXJDOO��)LOPV�RI�0HPRU\��,Q��'DYLG�0DF'RXJDOO��7UDQVFXOWXUDO�&LQHPD��3ULQ�
FHWRQ�1-��3ULQFHWRQ�8QLYHUVLW\�3UHVV���������������6ڡ��������6
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m(V� ZLUG� QLHPDQG� +LVWRULNHU�� GHU� QLFKW� VS¾UW�� ZLH� LP� 8PIHOG� GHU�
*HVFKLFKWH��GLH�VLFK�ZLUNOLFK�]XJHWUDJHQ�KDW��HLQH�8Q]DKO�NRPSRVVLEOHU�
*HVFKLFKWHQ�ODJHUQ��GLH�JHQDXVR�VFKUHLEEDU�JHZHVHQ�Z¦UHQڿ�ڡ�'LQJH��GLH�
DQGHUV�K¦ࣖHQ� VHLQ� N¸QQHQۀ�� �DV�9HUGLHQVW'�@ڴ< GHV�+LVWRULNHUV� EHVWHKW�
QLFKW�GDULQ�� I¾U� WLHI� JHKDOWHQ� ]X�ZHUGHQ�� VRQGHUQ� ]X�ZLVVHQ�� DXI�ZHOFK�
EHVFKHLGHQHP�1LYHDX�GLH�*HVFKLFKWH�IXQNWLRQLHUW�}���

,FK� EH]HLFKQH� DOV� ����ۀ5H�9LVLRQڿ GLH� GRNXPHQWDULVFKH� 3UD[LV� HLQHV�.LQRV��
GDV�DOV�=HLWPDVFKLQH�GLH�%LOGHU�YRQ�JHVWHUQ�LQ�(ULQQHUXQJ�UXࣕ�XQG�LKQHQ�
GXUFK�GLH�0RQWDJH��GHQ�7RQ��GLH�6WLPPH�YRQ�KHXWH�PLW� VRZRKO�DQDO\WL�
VFKHQ� DOV� DXFK� SRHWLVFKHQ� ,QWHQWLRQHQ� HLQH� QHXH�:HQGXQJ� YHUOHLKW�� /ࣥ�
�ࣩࣣ࣯࣫ࣷࣥࣨࣳ࣬%�ࣺࣥࣴࣴࣥ࣬�ࣲࣥ'��ࣲ࣮ࣥࣤ࣡ࣸࣥ࣬$ڧ7࣯࣭࣢ࣥ࣡ࣵ�ࣤ�������YRQ�&KULV�0DUNHU�
RGHU�GLH�+ࣲࣩ࣯ࣩࣳࣴࣥ�ࣳ��ࣤࣵ�ࣣࣩ࣮आ࣭࣡��*ࣣࣩࣣࣥࣳࣨࣨࣴࣥ�࣮��ࣤࣥࣳ�.ࣩ࣮࣯ࣳ��������YRQ�-HDQ�
/XF�*RGDUG�VWHKHQ�VLQQELOGOLFK�GDI¾U��DXFK�ZHQQ�VLH�DXI�HQWJHJHQJHVHW]WHQ�
0HWKRGHQ�EDVLHUHQ�����0DUNHU�ZDU�PLW�5HVQDLV�VHLW�GHU�1DFKNULHJV]HLW�GHU�
JUR¡H�,QLWLDWRU�GLHVHU�QHXHQ�)RUP��GLH�*HVFKLFKWH�GXUFK�GDV�.LQR�QHX�]X�
EHWUDFKWHQ��ZREHL�VLFK�GLHVH�9RUJHKHQVZHLVH�HUVW�LQ�GHQ�����HU�-DKUHQ�GDQN�
GHV�=XVDPPHQWUHপHQV�YRQ�YLHU�6WU¸PXQJHQ�ZLUNOLFK�YHUEUHLWHQ�NRQQWH�

��� 'DV�,QIUDJHVWHOOHQ�GHV�)RUWVFKULࣖVP\WKRV�XQG�PLW�GLHVHP�GLH�,GHH�YRQ�
*HVFKLFKWH� DOV� OLQHDUH�� LQ� HLQH� 5LFKWXQJ� YRUKHUEHVWLPPWH� (QWZLFN�
OXQJڡ��XQG�GLHV�]X�*XQVWHQ�HLQHV�'HQNHQV�LQ�.RQVWHOODWLRQHQ��LQ�9HU�
QHW]XQJHQ��PLW��EHUEOHLEVHOQ�XQG�$QDFKURQLVPHQ��HEHQ�5H�9LVLRQHQ��

����3DXO�9H\QH��*HVFKLFKWVVFKUHLEXQJ�١�8QG�ZDV�VLH�QLFKW�LVW��)UDQNIXUW�0���6XKUNDPS�������
6����I�

����$�G�����,P�2ULJLQDO�UHSULVH�GH�YXHV��ZDV�PLW�:LHGHU�$XIQDKPH�YRQ�%LOGHUQ�RGHU�5HYLVLRQ�
¾EHUVHW]W�ZHUGHQ�NDQQ��GLH�JHZ¦KOWH�6FKUHLEZHLVH5ڿ�H�9LVLRQۀ�VROO�DXI�GLH�EHLGHQ�%HGHX�
WXQJVHEHQHQ�YRQ�HUQHXWHP�$XIJUHLIHQ�XQG��EHUSU¾IXQJ�YHUZHLVHQ�

����9JO�� -DFTXHV�5DQFLªUH��/D� )DEOH� FLQ«PDWRJUDSKLTXH�� 3DULV�� �GLWLRQV� GX� 6HXLO� ������ (LQ�
$XV]XJ�LVW�¾EHUVHW]W�YRQ�9LQ]HQ]�+HGLJHU�LQ��-DFTXHV�5DQFLªUH��(LQH�)DEHO�RKQH�0RUDO��
*RGDUG��GDV�.LQR��GLH�*HVFKLFKWHQ��,Q��0RQWDJH�DY�������������6ڡ����������
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ZDV�GHU�.XQVWJHVFKLFKWH�QDKH�VWHKW���(V�LVW�NHLQ�=XIDOO��GDVV�HLQ�5HIH�
UHQ]ফOP�I¾U�GLH�5H�9LVLRQ�YRQ�%LOGHUQ�VFKZDU]DIULNDQLVFKH�.XQVW�XQG�
LKUH�.¸QLJUHLFKH�EHKDQGHOW�� /ࣥࣳ� ࣳࣴ࣡ࣴࣵࣥࣳ�ࣲ࣭࣮ࣥࣵࣥࣴ�ࣩ࣡ࣵࣳࣳ� >$ࣣࣵࣨ�6ࣴ࣡ࣼ
࣮ࣴࣵࣥ�ࣲࣳࣴࣥ࣢࣮ࣥ@�YRQ�5HVQDLV�XQG�0DUNHU�DXV�GHP�-DKU�������

��� 'LH�1HXEHZHUWXQJ�YRQ�)RUVFKHUQ�XQG�7KHRUHWLNHUQ�GHV�VR�JHQDQQWHQ�
SULPLWLYHQ�)LOPV�DOV�$UFKLY�)XQGRUW��XP�GLH�(UফQGXQJ��GLH�,QVWLWXWLR�
QDOLVLHUXQJ�GHV�)LOPV�XQG�GLH�(QWZLFNOXQJ�GHU�ফOPLVFKHQ�6SUDFKH�]X�
YHUVWHKHQ�

��� 'LH�%HU¾FNVLFKWLJXQJ� GHU� 7DWVDFKH� GXUFK� HLQ]HOQH�+LVWRULNHU� �6LHJ�
IULHG� .UDFDXHU��0DUF� )HUUR��0LFKªOH� /DJQ\�� 7KRPDV� (OVDHVVHU�� 6\O�
YLH�/LQGHSHUJڴ����GDVV�)LOPH�QLFKW�QXU�DXIJUXQG�LKUHV�LGHRORJLVFKHQ�
*HKDOWV��=HLWJHLVW��XQG�GHU�(QWZLFNOXQJ�LKUHV�6WLOV��FLQHSKLOH�.ULWLN��
KLVWRULVFKHV�0DWHULDO�VLQG��VRQGHUQ�DXFK�GXUFK�GDV��ZDV�LKUH�:DKU�
QHKPXQJ�GHU�:LUNOLFKNHLW�EHVWLPPW��XQG�GXUFK�GLH�$UW��ZLH�VLH�GHQ�
=XVFKDXHU�DXI�GLHVH�IHVWOHJHQ�

��� 'DV�,QWHUHVVH�H[SHULPHQWHOOHU�)LOPHPDFKHU�XQG�ELOGHQGHU�.¾QVWOHU�I¾U�
DOWH�)LOPUROOHQ��DXV�GHQHQ�VLHڡ��GXUFK�=HUOHJHQ�RGHU�1HX]XVDPPHQ�
VHW]HQ�� 5HVWDXULHUXQJ� RGHU�PXWZLOOLJH� %HVFK¦GLJXQJ�� =HLWOXSH� RGHU�
=HLWUDপHU�� :LHGHUKROXQJ� RGHU� $EZHLFKXQJ� �ڡ GLH� GDULQ� KDXVHQGHQ�
*HLVWHU��GLH�LKQHQ�HLQJHVFKULHEHQHQ�6WHUHRW\SH�XQG�GLH�VLFK�LQ�LKQHQ�
NUHX]HQGHQ�%OLFNH�KHUDXVDUEHLWHQ��XQG�]ZDU�PLW�DOO�GHQ�EOLQGHQ�)OH�
FNHQ�GHV�)LOPV��ZHOFKH�GXUFK�GLH�0LVVKDQGOXQJ�GHU�)LOPUROOH�VLQQOLFK�
HUIDKUEDU�ZHUGHQ�

9RQ�GLHVHP�=XVDPPHQWUHপHQ�JHKW�HLQH�QRFK�YLHO�ZHLWUHLFKHQGHUH�+HU�
DXVIRUGHUXQJ�DXV��GHUHQ�%HGHXWXQJ�JHUDGH�HUVW�UHDOLVLHUW�ZLUG��,P�8QWHU�
VFKLHG�]XU�6FKULࣕ�NDQQ�GLH�ফOPLVFKH�0RQWDJH��GDQN�GHV�6SLHOV�GHU�$XI�
QDKPH�XQG�GHU�:LHGHU�$XIQDKPH�GHU�%LOGHU�DXI�PHKUHUHQ�=HLWHEHQHQ�
�)UDJH�����GLHVH�%OLFNWUDQVIHUV�¾EHU�GLH�=HLW�KLQZHJ�DNWXDOLVLHUHQ�XQG�VR�
HLQH�QHXH��5H��9LVLRQ�GHU�*HVFKLFKWH�HU¸পQHQ��GLH�VLFK�YRQ�GHU�+LVWRULR�
JUDSKLH�XQWHUVFKHLGHW����

'LH�.RQYHUJHQ]�GHU�YLHU�7HQGHQ]HQ�KDW�]XU�)ROJH��GDVV�GLH�$UFKLYELOGHU�
QLFKW�PHKU�HLQIDFK�QXU�LQ�+LQEOLFN�DXI�GDV�(UHLJQLV��GDV�VLHڿ�EHLQKDOWHQۀ��
EHU¾FNVLFKWLJW� RGHU� QXU� DOV� SODࣖH� ,OOXVWUDWLRQHQ� GHU� (SRFKH� YHUZHQGHW�
ZHUGHQ��ZLH�HV�LQ�GHQ�VWHUHRW\SHQڿ�KLVWRULVFKHQ�1ۀHXPRQWDJHQ�GHU�)DOO�
LVW��'XUFK�GLH�:LHGHU�$XIQDKPH�

��� ZLUG�GHU�$UFKLYফOP�DOV�LQWHUHVVHJHOHLWHWHU�XQG�]LHOJHULFKWHWHU�'LVNXUV�
DQDO\VLHUW�XQG�GDV�.LQR�DOV�HLQH�5HSU¦VHQWDWLRQVWHFKQLN��GLH�DQ�HLQHU�
*HVFKLFKWH�GHV�WHFKQLVFKHQ�%OLFNV�7HLO�KDW�

��� ZLUG�GDV�$UFKLYELOG�SRHWLVFK�ZLHGHU�]XP�/HEHQ�HUZHFNW�XQG�DOV�¾EHU�

����9JO��*HRUJHV�'LGL�+XEHUPDQ��'DV�1DFKOHEHQ�GHU�%LOGHU��.XQVWJHVFKLFKWH�XQG�3KDQWRP�
]HLW�QDFK�$E\�:DUEXUJ���������%HUOLQ��6XKUNDPS�������
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OHEHQGHV� %LOG� �LPDJH� VXUYLYDQWH�� LQWHUSUHWLHUW�� GDV� GDV� 'DPDOV� XQG�
+HXWH�GXUFK�HLQ�6HLWGHP�NXU]VFKOLH¡W�

��� VLQG�HV�GLH�3RWHQ]LDOH�GHU�ফOPLVFKHQ�0RQWDJH�VHOEVW��GLH�GLHVH�VRZRKO�
VSHNWUDOH� DOV� DXFK� DNWXDOLVLHUHQGH� 5H�9LVLRQ� GHU� )LOPH� YRQ� JHVWHUQ�
KHUYRU]XEULQJHQ� YHUPDJ�� ,QGHP� GDV� .LQR� VROFKHUPD¡HQ� DXI� VHLQH�
HLJHQHQ�%LOGHU�]XU¾FNNRPPW��]LWLHUW�HV�QLFKW�QXU�VLFK�VHOEVW��]LWLHUW�HV�
QLFKW� QXU� GLH� EHKDQGHOWH� (SRFKH�� GDU¾EHU� KLQDXV� HWDEOLHUW� HV� HLQHQ�
YLUWXHOOHQ�$QVFKOXVV�GHU�=HLWHEHQHQ��GHU�)LOP�HUVFKHLQW�ZLH�GLH�HQW�
JOLࣖHQH�XQG�QHX�]XVDPPHQJHVHW]WH�=HLW��HLQ�XQHUPHVVOLFKHV�3DUDOOHO�
JHG¦FKWQLV��DXV�GHP�HLQH�1HX�0RQWDJH� MHGHU]HLW�6HTXHQ]HQ�DXI�GLH�
2EHUব¦FKH�GHU�/HLQZDQG�]XU¾FNUXIHQ�NDQQ��XP�GDULQ�*HKHLPQLVVH�]X�
HQWGHFNHQ�XQG�QHXH�EHGHXWVDPH�$QVFKO¾VVH�]X�HUফQGHQ�

9RQ�GD�DQ�VFKHLQW�GLH�*HVFKLFKWH�QLFKW�PHKU�OLQHDU��HLQGHXWLJ��GHWHUPL�
QLHUW� XQG� WHOHRORJLVFK� �YJO�� GLH�+HUDEODVVXQJ��PLW� GHU� ]DKOUHLFKH�.RP�
PHQWDUVSUHFKHU� GLH� %LOGHU� GHU� 9HUJDQJHQKHLW� EHKDQGHOQ�� LP� *ODXEHQ�
GDV�OHW]WH�:RUW�¾EHU�GLH�*HVFKLFKWH�]X�KDEHQ��,OOXVLRQ�GHV�)RUWVFKULࣖV����
,P�/LFKW�GHU�$UEHLW�GHU�5H�9LVLRQ� �GLH� LP�*HJHQVDW]�]XU�*HGHQNYHUDQ�
VWDOWXQJ�DXI�GLH�=XNXQࣕ�JHULFKWHW�LVW��HUVFKHLQW�GLH�*HVFKLFKWH�ZLH�HLQ�
1HW]JHবHFKW��LQ�GHP�MHGHU�(UHLJQLVNQRWHQ�MH�QDFK�GHQ�]X�LKP�I¾KUHQGHQ�
9HUELQGXQJHQ�VLFK�LQ�HLQHP�DQGHUHQ�/LFKW�GDUVWHOOW��XQG�DEK¦QJLJ�YRP�
=HLWSXQNW��YRQ�GHP�DXV�PDQ�GDV�(UHLJQLV�EHWUDFKWHW��XQG�GHU�.RQVWHO�
ODWLRQ�]X�DQGHUHQ�%LOGHUQ��DXI�GLH�HV� VLFK�EH]LHKW� �RGHU�GLH� VLFK�GDUDXI�
EH]LHKHQ���NDQQ�VLFK�GHU�6LQQ�YHU¦QGHUQ��$XV�GLHVHP�*UXQG�JLEW�HV�NHLQH�
GHফQLWLYH�/HNW¾UH�HLQHV�'RNXPHQWV��:LH�$QWRLQH�3URVW�EHWRQW��m'HU�+LV�
WRULNHU�EHKDQGHOW�VHLQH�'RNXPHQWH�QLH�HUVFK¸SIHQG��(U�NDQQ�VLH� LPPHU�
ZLHGHU�PLW�DQGHUHQ�)UDJHVWHOOXQJHQ�SU¾IHQ�RGHU�VLH�PLW�DQGHUHQ�0HWKR�
GHQ�]XP�6SUHFKHQ�EULQJHQ�}���

m9HUJDQJHQHV�KLVWRULVFK�DUWLNXOLHUHQ�KHL¡W�QLFKW��HV�HUNHQQHQڿ�ZLH�HV�
GHQQ�HLJHQWOLFK�JHZHVHQ�LVWۀ��(V�KHL¡W��VLFK�HLQHU�(ULQQHUXQJ�EHP¦FKWL�
JHQ��ZLH� VLH� LP�$XJHQEOLFN�HLQHU�*HIDKU�DXIEOLW]W�}����'LH�5H�9LVLRQ� LVW�
NHLQH� HLQIDFKH�:LHGHUKROXQJ�� GDV� KHL¡W�� VLH� LVW� HKHU� HLQH� DEZHLFKHQGH�
:LHGHUKROXQJ��GHQQ�LQ�GHU�:LHGHUNHKU�VLQG�GLH�%LOGHU�GLH�JOHLFKHQ�ZLH�
LP�0RPHQW�LKUHU�$XIQDKPH��DEHU�VLH�VLQG�]ZDQJVO¦XফJ�XQWHUVFKLHGOLFK�
GXUFK�GLH�6LFKWZHLVH��GLH�VLH�KHUYRUUXIHQ��XQG�GHQ�6LQQ��GHQ�PDQ�LKQHQ�
]XVFKUHLEW��'LH�:LHGHUNHKU�GHU�%LOGHU�H[SOL]LW�LQ�LKUHU�*OHLFK]HLWLJNHLW�DOV�
1DFKOHEHQ��'LপHUHQ]�XQG�9HUNHKUXQJ�]X�EHDUEHLWHQ��LVW�GDV��ZDV�GLH�5H�
9LVLRQ� YRP�¾EOLFKHQ� LOOXVWUDWLYHQ�0RQWDJHফOP�PLW�%LOGHUQ� DXV� ]ZHLWHU�
+DQG�XQWHUVFKHLGHW�

����$QWRLQH�3URVW��'RX]H�OH©RQ�VXU�O٧KLVWRLUH��3DULV��3RLQWV�6HXLO�������6�����
����:DOWHU�%HQMDPLQ���EHU�GHQ�%HJULপ�GHU�*HVFKLFKWH��,Q��:��%���*HVDPPHOWH�6FKUL࢕HQ��+UVJ��

Y��5ROI�7LHGHPDQQ��+HUPDQQ�6FKZHSSHQK¦XVHU��%G��,����)UDQNIXUW�0���6XKUNDPS��������6��
�����������6ڡ����
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:DV�¾EHUOHEW�XQG�ZDV�¦QGHUW�VLFK�LQ�GHU�:LHGHUNHKU�MHQHU�6WRপEDQGDJHQ�
GHU�0XPLH��DOV�ZHOFKH�)LOPH�QDFK�%D]LQ�IXQJLHUHQ��)UDJH���"�=XQ¦FKVW�
LVW� GHU� DUFKLYLHUWH� )LOP� HLQ� �EHUOHEHQGHU�� GD� HU� DOV�PDWHULHOOHU� 7U¦JHU��
DOV�SK\VLVFKHU�.¸USHU�¾EHUOHEW�KDW��PDQ�KDW�LKQ�ZLHGHU�JHIXQGHQ��ZHQQ�
DXFK�YRQ�GHQ�6SXUHQ�GHU�=HLW�LQ�0LWOHLGHQVFKDࣕ�JH]RJHQ��$OV�5HSU¦VHQ�
WDWLRQ�KDW�HU�IHUQHU�0RPHQWH�HLQHU�XQWHUJHJDQJHQHQ�:HOW�IHVWJHKDOWHQ��
QXQ� WDXFKW� HU� �ڡ HLQ� ]HLWOLFKHU�.XU]VFKOXVV� �ڡ XQWHU� GHQ� /HEHQGHQ�ZLH�
GHU�DXI��/HW]WHQ�(QGHV�ZLUG�HU�XQV�¾EHUOHEHQ�XQG�N¸QQWH�ZDKUVFKHLQOLFK�
]XP�2EMHNW� ]XN¾QࣕLJHU� 9RUI¾KUXQJHQ� XQG� 5H�9LVLRQHQ� ZHUGHQ�� m'DV�
JHVSHQVWHUKDࣕH�%LOG�HQWSXSSW�VLFK}��QDFK�HLQHU�)RUPXOLHUXQJ�YRQ�*HRU�
JHV�'LGL�+XEHUPDQ��mDOV�GDV�YHUGLFKWHWH�7KHDWHU�KHWHURJHQHU�=HLWVFKLFK�
WHQ��GLH�DOV�*DQ]HV�*HVWDOW�DQQHKPHQ�}����

:RULQ�EHVWHKW�GLH�9HU�:HQGXQJ�GHU�%LOGHU��UH�WRXUQHPHQW�G٧LPDJHV���
ZLH� VLH� YRQ�GHQ�9HUIHFKWHUQ�GHU�:LHGHU�9HUZHQGXQJ� �UHSULVH� GH� YXHV��
YRQ�%LOGHUQ�SUDNWL]LHUW�ZLUG��RE�VLH�QXQ�HKHU�YRP�([SHULPHQWDOফOP��GHP�
3LRQLHU�$UWDYD]G�3HOHVFKMDQ��%LOO�0RUULVRQ��%UXFH�&RQQHU��3HWHU�7VFKHU�
NDVVN\��0DUWLQ�$UQROG��$QJHOD�5LFFL�/XFKL�XQG�<HUYDQW�*LDQLNLDQ��RGHU�
HKHU�YRQ�HLQHU�SROLWLVFKHQ�5H�9LVLRQ�GHU�*HVFKLFKWH��0DUFHO�2SK¾OV��3HWHU�
)RUJ£FV��+DUWPXW�%LWRPVN\��+DUXQ�)DURFNL��3LHUUH�%HXFKRW��5REHUW�6WRQH��
9LQFHQW�0RQQLNHQGDPڴ���KHU�NRPPHQ"�(V�LVW�NODU�JHZRUGHQ��GDVV�LQ�GLH�
VHP�)DOO�GLH�)UDJHQ�QDFK�GHU�)RUP�GHQ�,QKDOW�EHWUHপHQ�XQG�XPJHNHKUW��GD�
GLH�9HUZHLJHUXQJ�HLQHU�OLQHDUHQ��LOOXVWULHUWHQ�(U]¦KOXQJ�XQG�HLQHV�GR]LH�
UHQGHQ�.RPPHQWDUV�]X�*XQVWHQ�HLQHU�9HUZHQGXQJ�� MD�HLQHU�JHJHQ�GHQ�
6WULFK�ODXIHQGHQ�:LHGHU�$XIQDKPH�GHV�$UFKLYELOGHV�HLQH�VRZRKO�¦VWKH�
WLVFKH�DOV�DXFK�SROLWLVFKH�,QIUDJHVWHOOXQJ��EHL�IUHLEHXWHULVFKHP�8PJDQJ�
PLW��GHU� VFK¸QHQ�� LP�.DPHUDNDVWHQ�HLQJHIDQJHQHQ�*HVFKLFKWH�XQG�GHU�

����=LWDW�GHV�.ODSSHQWH[WHV�GHU�2ULJLQDODXVJDEH��*HRUJHV�'LGL�+XEHUPDQQ��/٧,PDJH�VXUYL�
YDQWH��KLVWRLUH�GH�O٧DUW�HW�WHPSV�GHV�IDQW¶PHV�VHORQ�$E\�:DUEXUJ��3DULV��0LQXLW�������'W���
'DV�1DFKOHEHQ�GHU�%LOGHU��.XQVWJHVFKLFKWH�XQG�3KDQWRP]HLW�QDFK�$E\�:DUEXUJ��$XV�G��
)UDQ]��Y��0LFKDHO�%LVFKRপ��%HUOLQ��6XKUNDPS�������
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ফOPLVFKHQ�6WHUHRW\SH�LVW��'DV�9RUJHKHQ�VROFK�HLQHU�9HU�:HQGXQJ�NDQQ�
LQ�I¾QI�6FKULࣖHQ�EHVFKULHEHQ�ZHUGHQ�

��� 'LH�%LOGHU�ZHUGHQ�]XQ¦FKVW�LQ�GHP�6LQQ�YHU�ZHQGHW��GDVV�VLH�ZLHGHU�
JHফOPW�ZHUGHQ� �1HXNDGULHUXQJ���QGHUXQJ�GHV�7U¦JHUV��GHU�.DGHQ]��
GHU�.RQWUDVWH��GHU�)DUEHQڴ���

��� 'DQDFK�ZHUGHQ�GLH�$XIQDKPHQ�LQ�GHP�0D¡H�QHX�JH�ZHQGHW��VRGDVV�VLH�
EHL�Q¦KHUHU�%HWUDFKWXQJ�HLQH�5¾FNVHLWH��HLQ�+RUV�FKDPS��HLQHQ�IHKOHQ�
GHQ�.RQWH[W��HLQHQ�EOLQGHQ�)OHFN��GHU�5DKPHQ�LVW�HLQ�&DFKH��HQWK¾OOHQ��
=XP�%HLVSLHO�YHUZHQGHW�+DUWPXW�%LWRPVN\� LQ� VHLQHP�)LOP�'ࣲࣥ�9:ࣼ
.ࣰ࣯࣭࣬ࣥࣸ��������$UFKLYELOGHU�GHU�1D]LV��GLH�LQ�HLQHU�XQJHZROOW�/DQJڧVFKHQ�
6WLPPXQJ�I¾U�GLH�:HKUPDFKW�EHVWLPPWH�0LOLW¦UIDKU]HXJH�EHLP�'XUFK�
TXHUHQ�GHV�PHQVFKHQOHHUHQ�+RIV�GHU�9RONVZDJHQIDEULN�]HLJHQ��ZDV�YRP�
$XWRU� IROJHQGHUPD¡HQ� NRPPHQWLHUW� ZLUG�� m'LH� 6¾GVWUD¡H� ������ 'DV�
:HUN�PDFKW�GHQ�(LQGUXFN�HLQHU�3KDQWRPIDEULN��0DQ�NDQQ�QLFKW�JODX�
EHQ��GDVV�KLHU�JHDUEHLWHW�ZLUG��'LH�/¾FNHQ�]ZLVFKHQ�GHQ�:DJHQ�VLQG�]X�
JUR¡��HV�IHKOHQ�GLH�$UEHLWHU��$EHU�HV�ZDUHQ�PHKU�DOV��������0HQVFKHQ�
KLHU��=ZHL�'ULࣖHO�GDYRQ�.ULHJVJHIDQJHQH��9HUVFKOHSSWH��=ZDQJVDUEHL�
WHU�XQG�.=�+¦ࣕOLQJH��0¦QQHU��)UDXHQ�XQG�.LQGHU��6LH�ZXUGHQ�YRU�GHU�
.DPHUD�YHUVWHFNW��PDQ�PXVV�VLH�LQ�GLH�/¾FNHQ�KLQHLQGHQNHQ�}

��� 6R�ZHUGHQ�GLH� ]HLWKLVWRULVFKHQ�$XIQDKPHQ� YHUZHQGHW� LP�6LQQH� YRQ�
1DFKERKUHQ�� .ODUVWHOOHQ�� $QDO\VLHUHQ�� 1DFKVSLHOHQ� XQG� 9HUIUHPGHQ�
PLW�+LOIH� GHU� .RPPHQWDUVWLPPH�� GHU�0RQWDJH�� GHU�0XVLN� XQG� GHQ�
7¸QHQ��:LH�]XP�%HLVSLHO�NDQQ�PDQ�GLH�.RORQLDOLVLHUXQJ�HUQHXW�EHWUDFK�
WHQ� XQG� ]HLJHQ�� RKQH� VLH�PLW� GHQ� YHUHLQQDKPHQGHQ�$XJHQ� GHV� VLFK�
JHVFKLFNW�DOV�:RKOW¦WHU�LQV]HQLHUHQGHQ�.RORQLVDWRUV�]X�VHKHQ��VRQGHUQ�
XP�VLH�PLW�GHP�XQWHUGU¾FNWHQ�%OLFN�GHV�.RORQLVLHUWHQ�XQG�GHU�1LHGHU�
ODJH�VHLQHU�.XOWXU�ZDKU]XQHKPHQ"�:LH�DOVR�GLH�YHUI¾JEDUHQ�$UFKLYELO�
GHU�YHUZHQGHQ��GLH�XQYHUPHLGOLFK�LP�5DKPHQ�GHU�ZHL¡HQ�8QWHUQHK�
PXQJHQ�JHGUHKW�ZXUGHQ"�'LHVHU�$XIJDEH�KDW�9LQFHQW�0RQQLNHQGDP�
VHFKV�-DKUH�VHLQHV�/HEHQV�PLW�VHLQHU�$UEHLW�¾EHU�1LHGHUO¦QGLVFK�,QGLHQ�
�KHXWH�,QGRQHVLHQ��JHZLGPHW��'DV�(UJHEQLV�LVW�HLQ�)LOP�VFK¸Q�XQG�WUDX�
ULJ�ZLH�HLQ�LQGLJHQHV�.ODJHOLHG��0ࣲ࣯ࣥࣤࣥ�'࣯࣡��ࣤࣥ�ࣰࣣࣩࣩ࣮ࣳࣨ࣬ࣤ࣡ࣤࣧࣥ࣬࣪࣫ࣥࣤࣥ�
�'࣯࣡�� ࣩࣤࣥ� 6ࣲࣣࣩࣨ࣬ࣤ࣫ओࣲ࣮࣭ࣴࣥࣵࣴࣴࣥ�� �������P\VWHUL¸V� XQG� ELࣖHU�ZLH� HLQ�
8UZDOG��GHQ�GLH�6FKLHQHQ�]HUVFKQHLGHQ��LQ�GHP�GLH�6FK¦QGXQJHQ�O¦U�
PHQ�ZLH�HLQ�:XU]HOIHXHU��'HU�5HJLVVHXU�KDW�HLQH�UDGLNDOH�:DKO�JHWURI�
IHQ�� (U� KDW� VLFK� HLQHV�.RPPHQWDUV� HQWKDOWHQ�XQG�GHQ�%LOGHUQ� NHLQH�
QHXH�6FKLFKW�GHU�,QWHUSUHWDWLRQ�RGHU�%HVFKUHLEXQJ�KLQ]XJHI¾JW��QLFKW�
HLQPDO�HLQH�DQWLNRORQLDOLVWLVFKH��GLH�MD�GHU�:HOW�GHU�HKHPDOLJHQ�.ROR�
QLVDWRUHQ�HQWVWDPPW��:LH�DEHU�MHQHQ�GLH�6SUDFKH�ZLHGHUJHEHQ��GLH�GLH�
%LOGHU�GHU�:HL¡HQ�QLFKW�QXU�VWXPP��VRQGHUQ�VSUDFKORV�]HLJHQ��QLFKW�
DOV�6XEMHNWH�LKUHU��DOV�SULPLWLY�JHOWHQGHQ��.XOWXU��VRQGHUQ�DOV�2EMHNWH�
GHU�XQVULJHQ��GLH�VHOEVW�]LYLOLVLHUW�VHLQ�ZLOO���'LH�/¸VXQJ�ODXWHW��GLH�3RH�
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VLH�GHU�8UHLQZRKQHU�JHJHQ�GLH�9HUQXQࣕ�GHU�(UREHUHU��0RQQLNHQGDP�
KDW�GLH�7RQVSXU�PLW�HLQHU�P\WKLVFKHQ�8UVSUXQJVHU]¦KOXQJ��PLW�3RHVLH��
PLW�.ODJHQ�XQG�/LHGHUQ�GHU�(LQKHLPLVFKHQ�DXVJHVFKP¾FNW��*HJHQ�GHQ�
JHZDQGWHQ�'¾QNHO�GHU�,QYDVRUHQ�VHW]W�HU�GLH�DOW�¾EHUOLHIHUWH�6WLPPH�
GHU�%HVLHJWHQ��GLH� YRQ�YHUORUHQHP�/HEHQ��8QWHUZHUIXQJ�XQG�%HWUXJ�
VLQJW��8QG�ZLH�LKUHU�:HOW�JHUHFKW�ZHUGHQ"�,QGHP�HU�GLH�6WLPPH�GLHVHU�
1DWXU�.XOWXU�ZLHGHUJLEW��GLH�GLH�0DVFKLQHQ�SO¸W]OLFK�GHU�)ROWHU�XQWHU�
]LHKHQ��GDV�5DVFKHOQ�NDSXࣖHU��VWH��GDV�*HU¦XVFK�YRQ�YHUEUHQQHQGHP�
+RO]��GDV�(FKR�YRQ�%¦XPHQ��GLH�JHI¦OOW�ZHUGHQ��GDV�(LQEUHFKHQ�YRQ�
(LVHQEDKQPRWRUHQ�XQG�5DGGDPSIHUQ�� GDV��FK]HQ� YRQ�5¦GHUZHUNHQ�
XQG�6SDQQJXUWHQڴ��$XVJHKHQG�YRQ�DOO�GLHVHQ�7¸QHQ��GLH�PLW�GHU�QHXHQ�
$XVEHXWXQJ�DXINRPPHQ��HUDUEHLWHW�0RQQLNHQGDP�VHLQH�VRZRKO�GLVVR�
QDQWH�DOV�DXFK�QRVWDOJLVFKH�0XVLN��GLH�XQV�VXEWLO�GDUDQ�HULQQHUW��GDVV�
$UEHLW�JOHLFKEHGHXWHQG�PLW�/HLG�LVW��$XVJHKHQG�YRQ�GLHVHP�W¸QHQGHQ�
)UHVNR�� GLHVHU� 5KDSVRGLH� GHV� VFKPHU]KDࣕHQ� =XVDPPHQVWR¡HV� GHU�
.XOWXUHQ��WDXFKHQ�OLFKWSXQNWDUWLJH�6]HQHQ�DXI�ZLH�(ULQQHUXQJHQ��YRQ�
GHQHQ�PDQ�QLFKW�ZHL¡��RE�PDQ�GDV�(FKR�K¸UW�RGHU�DKQW��(LQH�*UXSSH�
YRQ�UHVLJQLHUWHQ�(LQKHLPLVFKHQ�ODXVFKW�GHU�6WLPPH�LKUHV�ZHL¡HQ�0HLV�
WHUV�� GHU�PLW� VHLQHP�.RORQLDOKHOP�ZLH� HLQ� 7RWHP� DXI� HLQHP� 3RGHVW�
WKURQW��HLQ�6FKDXIHOUDGGDPSIHU�TXHUW�QDFKO¦VVLJ�GHQ�)OXVV�XQG� O¦VVW�
HLQH�*UXSSH�YRQ�(LQE¦XPHQ�VFKDXNHOQ��0¦QQHU�LQ�OHLFKWHU�.OHLGXQJ�
DUEHLWHQ�DQ�HLQHP�NQDUUHQGHQ�)¸UGHUWXUP��HLQH�(LVHQEDKQڡ�� VXUUHD�
OLVWLVFKڡ��I¦KUW�DXI�HLQHU�VW¦KOHUQHQ�+RFKEU¾FNH�¾EHU�HLQHQ�QRFK�QLFKW�
JHVFK¦QGHWHQ�'VFKXQJHO��(LQKHLPLVFKH� ODXIHQ�PLW�QDFNWHQ�)¾¡HQ� LQ�
GHU�1¦KH�YRQ�DXVJHVWDQ]WHQ�0HWDOOSODࣖHQ��GLH�ZHLWHUYHUDUEHLWHW�ZHU�
GHQ��HLQH�YRQ�QXQ�DQ�JHI¦KUOLFKH�8QEHN¾PPHUWKHLW��

��� 1XQ�VLQG�HV�GLHVH�$XIQDKPHQ��GLH�XQV�HUJUHLIHQ��XQVHUHQ�%OLFN�ZHQ�
GHQ��GLH�XQV�DXI�GLH�YHUJDQJHQH�*HJHQZDUW�LKUHU�$XIQDKPH�YHUZHLVHQ�
XQG�XQV�HEHQVR�GDV�6HLWGHP�HUIDKUEDU�PDFKHQ��ZLH�XQVHUH�=XNXQࣕ��
GLH� ]XU� 9HUJDQJHQKHLW� ZLUG�� GLH� :HOW� LQ� XQVHUHU� $EZHVHQKHLW�� (V�
mJLEW�NHLQH�*HJHQZDUW��GLH�QLFKW�YRQ�HLQHU�9HUJDQJHQKHLW�XQG�HLQHU�
=XNXQࣕ�KHLPJHVXFKW�ZLUG���(V�JHK¸UW�]XP�)LOP��GLHVH�9HUJDQJHQ@ڴ<�
KHLW�XQG�GLHVH�=XNXQࣕ�]X�HUIDVVHQ��GLH�PLW�GHP�JHJHQZ¦UWLJHQ�%LOG�
NRH[LVWLHUHQ}�����VFKUHLEW�*LOOHV�'HOHX]H�LQ�'DV�=HLW�%LOG��,Q�GHU�:LH�
GHUYHUZHQGXQJ�YRQ�%LOGHUQ�YHUVFKU¦QNHQ�VLFK�]ZHL�HQWJHJHQJHVHW]WH�
DXGLRYLVXHOOH�%HZHJXQJHQ��:LHGHUHUVFKHLQHQ�XQG�$QWL]LSDWLRQ��9RU�
Z¦UWVEHZHJXQJ� GHU� 3URMHNWLRQ� �GDV� $EODXIHQ� GHV� )LOPV�� XQG� U¾FN�
Z¦UWVJHZDQGWH� %HZHJXQJ� GHU� �XQYHUPHLGOLFK� DXV� GHU� 9HUJDQJHQ�
KHLW�VWDPPHQGHQ��%LOGHU��GLHV�ZLUG�¾EHUODJHUW�YRP�+LQ�XQG�+HU�GHU�
YHUEDOHQ�5HবH[LRQ��GLH�GHQ�=XVFKDXHU�DQLPLHUW��YRQ�VHLQHU�DNWXHOOHQ�
*HJHQZDUW� ]XU� YHUJDQJHQHQ�*HJHQZDUW� GHU�%LOGHU� ]XU¾FN]XNHKUHQ��

����*LOOHV�'HOHX]H��'DV�=HLW�%LOG�١�.LQR�����������)UDQNIXUW�0���6XKUNDPS�������6����I�
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XP�YRQ�GD�DXV�VRJOHLFK�ZLHGHU�LQ�GLH�=XNXQࣕ�DXI]XEUHFKHQ��YRQ�GHU�
DXV�HU� VLH� VLHKW�XQG� LQ�GHU� VLH� VLFK� UHবHNWLHUHQڡ�� LQVJHVDPW�HLQ�YLU�
WXHOOHV�*HG¦FKWQLV��GDV�VHLQH�P¸JOLFKHQ�5H�9LVLRQHQ�VHOEVW�¾EHU�GLH�
HLJHQHQ�KLQDXV�DXVZHLWHW�

��� 6FKOLH¡OLFK�EHWUDFKWHQ�XQV�LKUHUVHLWV�GLH�%LOGHU�LP�6LQQH�GHU�$GUHVVLH�
UXQJ� �XU¾FN=ڿ ]XP�$EVHQGHUۀ�� VLH�ZHLVHQ�XQV�DXI� LKUH�+LQWHUODVVHQ�
VFKDࣕ�RKQH�(UEHQ�KLQ�RGHU�EHXQUXKLJHQ�XQV�ZHJHQ�LKUHU�P¸JOLFKHQ�
JHI¦KUOLFKHQ�0HWDVWDVHQ�� VLH� YHUODQJHQ� YRQ� XQV� *HUHFKWLJNHLW� RGHU�
HULQQHUQ�XQV�DQ�LKUH�LQ�9HUJHVVHQKHLW�JHUDWHQHQ�+RপQXQJHQ��GLH�GLH�
XQVULJHQ�VHLQ�N¸QQWHQ��:LH�LQ�GHP�'RNXPHQWDUফOP�YRQ�+DUXQ�)DUR�
FNL�%ࣲࣩ࣬ࣤࣥ�ࣲࣤࣥ�:ࣥ࣬ࣴ�࣮ࣵࣤ�,ࣲ࣮ࣣࣩࣦ࣮ࣳࣨࣴࣥ�ࣤࣥࣳ�.ࣲࣩࣥࣧࣥࣳ���������:DV�JLEW�HV�
�ڡ�������DOV�GLH�3DVVSKRWRV�YRQ�DOJHULVFKHQ�)UDXHQ�XPۀ2EMHNWLYHUHVڿ
DOOH�JOHLFK�NDGULHUW��IURQWDO��KRUL]RQWDO�DXI�$XJHQK¸KH��LQ�6FKZDU]ZHL¡��
HV� KDQGHOW� VLFK� XP� HUNHQQXQJVGLHQVWOLFKH�� UHLQ� DQWKURSRPHWULVFK�
LQWHUHVVLHUWH�(UIDVVXQJHQ� RKQH� N¾QVWOHULVFKH�XQG�QRFK�QLFKW� HLQPDO�
DQWKURSRORJLVFKH�,QWHQWLRQHQ��'D�VLQG�VLH��HQWVFKOHLHUW��VLH�EOLFNHQ�XQV�
DQ��KLQWHU�GHP�2EMHNWLY�VWHKW�GHU�0LOLW¦USKRWRJUDSK�0DUF�*DUDQJHU���
VLH��GLH�QRFK�QLH�LQ�GHU��পHQWOLFKNHLW�VR�DQJHVWDUUW�RGHU�ফ[LHUW�ZXU�
GHQ��'HQQRFK�ফQGHW�VLFK�ZHGHU�(PS¸UXQJ�QRFK�8QWHUZHUIXQJ�LQ�GHQ�
*HVLFKWHUQ�GHU�JHGHP¾WLJWHQ�)UDXHQ��VRQGHUQ�6WDQGKDࣕLJNHLW��6WRO]��
6FK¸QKHLW��GLH�DXI�HLQHU�VWXPPHQ�*HZLVVKHLW�EHUXKHQ��GDVV�GLH�=HLW�
I¾U�VLH�DUEHLWHW��ZDU�VLFK�*DUDQJHU�GHVVHQ�EHZXVVW��DOV�HU�GLH�%HOLFK�
WXQJV]HLW�Z¦KOWH"���,KUH�*HVLFKWHUڡ��ZLH�MHQH�GHU�YRQ�(GZDUG�&XUWLV�
SKRWRJUDSKLHUWHQ�,QGLDQHUK¦XSWOLQJHڡ��EHVLHJW��DEHU�QLFKW�¾EHUZ¦OWLJW��
VLQG�JH]HLFKQHW�YRQ�GHU��EHU]HXJXQJ��HLQ�ࣚ¦QWFKHQ�GHV�*HKHLPQLV�
VHV�GHV�/HEHQV�]X�EHVLW]HQ��GDV�MHQH��GLH�GHQ�$SSDUDW�DXI�VLH�ULFKWHQ��
QLFKW�NHQQHQ�RGHU�YHUJHVVHQ�KDEHQ��GDV�DEHU�YLHOOHLFKW�GDV�3KRWR�HLQHV�
7DJHV�HQWK¾OOHQ�ZLUG��'LHڿ�REMHNWLYHۀ��HLQGHXWLJH�$XIQDKPH��GLH�LKUHQ�
��ফ[LHUW��ZLUG�LKU�]XP�7URW]��WURW]�GHU�VLH�I¸UPOLFK�]XULFKۀHJHQVWDQG*ڿ
WHQGHQ� SROL]HLGLHQVWOLFKHQ� (UIDVVXQJ�� HLQ� $XVWDXVFK� GHU� %OLFNH�� (LQ�
]XP�$EVHQGHU�U¾FNDGUHVVLHUWHU�%OLFN��ZLH�HLQ�%XPHUDQJ��XQG�GDU¾EHU�
KLQDXV�HLQ�$XVWDXVFK�GHU�%OLFNH�¾EHU�GLH�=HLW�KLQZHJ��PLW�GHU�.RPSOL�
]HQVFKDࣕ�GHV�3KRWRJUDSKHQ"��I¾U�]XN¾QࣕLJH�=HLWHQ��GLH�VLH�]X�VHKHQ�
YHUVWHKHQڿ��ZLH�GLH�(ZLJNHLW�VLH�LQ�VLFK�VHOEVW�YHU¦QGHUWۀ�

-HGHU�HLQ]HOQH�GHU�)LOPHPDFKHU�GHU�5H�9LVLRQ�DQWZRUWHW�DXI�VHLQH�:HLVH�
DXI�:DOWHU�%HQMDPLQV�:DUQXQJ�LQ�GHU�=ZLVFKHQNULHJV]HLW��m'HQQ�HV�LVW�
HLQ�XQZLHGHUEULQJOLFKHV�%LOG�GHU�9HUJDQJHQKHLW��GDV�PLW�MHGHU�*HJHQZDUW�
]X�YHUVFKZLQGHQ�GURKW��GLH�VLFK�QLFKW�DOV�LQ�LKP�JHPHLQW�HUNDQQWH�}����

����:DOWHU�%HQMDPLQ���EHU�GHQ�%HJULপ�GHU�*HVFKLFKWH��,Q��:��%���*HVDPPHOWH�6FKUL࢕HQ��+UVJ��
Y��5ROI�7LHGHPDQQ��+HUPDQQ�6FKZHSSHQK¦XVHU��%G��,����)UDQNIXUW�0���6XKUNDPS�������6��
���������6�������
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��ۀOV�RE�VLH�GD�JHZHVHQ�Z¦UHQ��PHLQH�'DPHQ�XQG�+HUUHQ$ڿ �ZDKUHU�DOVڿ
GLH� :LUNOLFKNHLWۀ�� VR� ODXWHW� GLH� 5HNODPH�� GLH� VHLW� GHQ� �QDFKJHVWHOOWHQڿ
:RFKHQVFKDXHQۀ� GHV� ,OOXVLRQLVWHQ�0«OLªV� GDV� WU¾JHULVFK� GRNXPHQWDUL�
VFKH�*HQUH�GHU�KLVWRULVFKHQ��VRJDU�SU¦KLVWRULVFKHQ���� IHVVHOQGHQ�5HNRQ�
VWUXNWLRQ�EHKHUUVFKW��GLH�ZLH�DXV�GHP�/HEHQ�JHJULপHQ�VFKHLQW��0LW�$XI�
NRPPHQ�GHV� 7RQফOPV� ELV�0LࣖH� GHU� ����HU� -DKUH�ZDU� HV� GLH� EHU¾KPWH�
DPHULNDQLVFKH�'RNXPHQWDUফOPUHLKH� 7ࣨࣥ�0ࣲࣣ࣡ࣨ�࣯ࣦ� 7ࣩ࣭ࣥ��+HQU\� /XFH��
GHU�&KHI�GHV�VLH�ফQDQ]LHUHQGHQ�0HGLHQNRQ]HUQV�7LPH�,QF���SU¦VHQWLHUWH�
GDV� .RQ]HSW� GHU� 5HLKH� DOV� 'UDPDWLVLHUXQJ� GHV� 7DJHVJHVFKHKHQV�� G��K��
PLW�VHLQHQ�:RUWHQ��m)DNHU\�LQ�DOOHJLDQFH�WR�WKH�WUXWK}ڡ�����)DOVFKHV��GDV�
GHU�:DKUKHLW�JHKRUFKW��$OOJHPHLQ�EHNDQQW�LVW�GLH�EHU¾KPWH�3DURGLH�YRQ�
2UVRQ�:HOOHV�DP�$QIDQJ�YRQ�&ࣩࣩࣺ࣮ࣴࣥ�.࣮࣡ࣥ� ��������GLH�XQWHU�GHP�7LWHO�
m1HZV� RQ� WKH�0DUFK}� HLQ� 3RUWU¦W� GHV� �ফNWLYHQ��0HGLHQPRJXOV� �LQVSL�
ULHUW�YRP�ZLUNOLFKHQ�+HDUVW��LQ�GHU�GUDPDWLVLHUHQGHQ�XQG�JURE�YHUHLQID�
FKHQGHQ�$UW�GHU�0DJD]LQUHLKHQ�SU¦VHQWLHUW��6R�VLHKW�PDQ�QDFKHLQDQGHU�
GHQ�HLQVWLJHQ�0HQWRU�YRQ�.DQH��GHU�LKQ�DOV�m.RPPXQLVWHQ}�EHVFKLPSࣕ��
HLQHQ� *HZHUNVFKDࣕHU�� GHU� LKQ� DOV� m)DVFKLVWHQ}� DQSUDQJHUW�� VRZLH� LKQ�
VHOEVW�YHUN¾QGHQ��m,ڧP�DQ�$PHULFDQ}��9LHU]LJ�-DKUH�VS¦WHU�ZLUG�:RRG\�
$OOHQ�LQ�=ࣩࣥ࣬ࣧ��������GLH�.DULNDWXU�GLHVHV�KLVWRULVFKHQ�'RNXPHQWDUVWLOV�
]XJHVSLW]W�DXIJUHLIHQ��5HLQH�3URSDJDQGD��ZDU�GLHVHU�GRNXPHQWDULVFKH�6WLO�
LQ�GHQ�����HU�����HU�-DKUHQ�VHKU�EHOLHEW�XQG�HUOHEW�PLW�GHU�'RNXফNWLRQ�
DOV�1DFKIDKUH�GHV�'RNXGUDPDV�GHU�����HU� -DKUH�VHLW�GHP�(QGH�GHV�����
-DKUKXQGHUWV�HLQ�XQDQJHPHVVHQHV�UHYLYDOڡ��QXQ�VRJDU�PLW�YRUJHEOLFK�ZLV�
VHQVFKDࣕOLFKHU�$XVULFKWXQJ����

����=LW�� QDFK� (ULN� %DUQRXZ��'RFXPHQWDU\�� $� +LVWRU\� RI� WKH� 1RQॳFWLRQ� )LOP��1HZ� <RUN��
2[IRUG�8QLYHUVLW\�3UHVV�������6������

����$�G�����8QWHU� ��ZHUGHQۀRNXফNWLRQ'ڿ LQ�)UDQNUHLFK�)LOPH�YHUVWDQGHQ��GLH� LP�GHXWVFKHQ�
XQG�DQJOR�DPHULNDQLVFKHQ�.RQWH[W� ]XPHLVW� DOV� ��EH]HLFKQHW�ZHUGHQ��ZRۀRNXGUDPHQ'ڿ
�ۀRNXফNWLRQ'ڿ I¾U� V¦PWOLFKH�0LVFKIRUPHQ�VWHKW��*DU\�'��5KRGHV�� -RKQ�3DUULV�6SULQJHU�
�+UVJ����'RFXॳFWLRQV��(VVD\V�RQ�WKH�,QWHUVHFWLRQ�RI�'RFXPHQWDU\�DQG�)LFWLRQDO�)LOPPD�
NLQJ��-HপHUVRQ��1&��/RQGRQ��0F)DUODQG�	�&RPSDQ\������
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'LH� 'RNXফNWLRQ� ZXUGH� YRQ� )HUQVHKSURGX]HQWHQ� DXI� GHQ� 0DUNW�
JHEUDFKW��GLH�VWDUN�GDUDQ�LQWHUHVVLHUW�ZDUHQ��HLQ�LQWHUQDWLRQDOHV�3URGXNW�
I¾U�HLQ�0DVVHQSXEOLNXP�KHU]XVWHOOHQ��XQG�GDEHL�GLH�1HXJLHU�GHV�3XEOL�
NXPV��VRZLH�GLH�YHUI¾JEDUHQ�'RNXPHQWDUফOP�%XGJHWV��I¾U�ZLVVHQVFKDࣕ�
OLFKH� RGHU� KLVWRULVFKH� 6XMHWV� DXVEHXWHWHQ��'LHVH� �GLH� HUVWHQ�0HQVFKHQ��
GLH� %RPEH� YRQ� +LURVKLPD�� GDV� �J\SWHQ� GHU� 3KDUDRQHQ�� GLH� UXVVLVFKH�
5HYROXWLRQ��GLYHUVH�(SLVRGHQ�GHVڿ�.ULHJV�LQ�)DUEHۀ��GHV�ZDKUHQ��ZRKOJH�
PHUNW���ZXUGHQڿ�DXI�DࣖUDNWLYH�:HLVHۀ�EHKDQGHOW��G��K��DOV�$EHQWHXHUফOP�
LP�DPHULNDQLVFKHQ�6LQQ��:LH�MHGHU�ZHL¡��LVW�GDV�PHQVFKOLFKH�:LVVHQ�HLQ�
JUR¡HV�$EHQWHXHUڴ��'DV�3UREOHP�LVW��GDVV�ZLVVHQVFKDࣕOLFKH�9RUJHKHQV�
ZHLVH�XQG�)RUVFKXQJ��LQ�*HVFKLFKWH�ZLH�LQ�%LRORJLH�RGHU�3DO¦RQWRORJLH��
VLFK�NDXP�PLW�GHU�GUDPDWLVFK�OLQHDUHQ�+HUDQJHKHQVZHLVH�HLQHV�VXVSHQVH�
'UHKEXFKV�RGHU�DFWLRQ�)LOPV�LQ�(LQNODQJ�EULQJHQ�ODVVHQ��,P�8QWHUVFKLHG�
]XU� (UREHUXQJ� GHV� :HVWHQV� HUIROJW� GLH� (UREHUXQJ� GHV� :LVVHQV� GXUFK�
+\SRWKHVHQ��'DWHQHUIDVVXQJ��'RNXPHQWH��([SHULPHQWH��GLH�*HJHQVWDQG�
ZLGHUVSU¾FKOLFKHU� ,QWHUSUHWDWLRQHQ� XQG� .RQWURYHUVHQ� VLQG� XQG� GLH� DP�
(QGH�]Xڡ��PHKU�RGHU�ZHQLJHU�¾EHUSU¾IEDUHQ�7ڡ�KHRULHQ� I¾KUHQ�� ,Q�GHU�
'RNXফNWLRQ�YHUVXFKW�MHGHU�GHU�EHLGHQ�7HUPLQL��VLFK�I¾U�GHQ�DQGHUHQ�DXV�
]XJHEHQ��'HU�'RNXPHQWDUফOP�Z¾UGHڿ�ZDKUKDࣕۀ�XQWHUKDOWVDP�VHLQ�XQG�
GLH� )LNWLRQ� �ۀZLUNOLFKڿ ZLVVHQVFKDࣕOLFK�� 'DV� (UJHEQLV� GLHVHU� 0LVFKXQJ�
LVW� RপHQVLFKWOLFK�ZHGHU� GDV� HLQH� QRFK� GDV� DQGHUH��'LH�'RNXফNWLRQ� LVW�
QLFKW�QXU�HLQ�IDOVFKHU�'RNXPHQWDUফOP��HLQ�EHWU¾JHULVFKHV�0DQ¸YHU��GDV�
YHUVXFKW�� VHLQH� �KQOLFKNHLWHQ� DOV� KLVWRULVFKH� :DKUKHLW� �GDVڿ� KDW� VLFK�
ZLUNOLFK�VR�]XJHWUDJHQۀ��DXV]XJHEHQ��VRQGHUQ�DXFK�HLQH�IDOVFKH�)LNWLRQ��
,QGHP�VLH�YRUJLEW��QLFKW�ফNWLRQDO�]X�VHLQ��LKUHQ�$QVSUXFK�DXIڿ�(UQVWۀ�JHO�
WHQG�PDFKW��JLEW�GLH�)LNWLRQ�V¦PWOLFKH�$PELWLRQHQ�XQG�GUDPDWXUJLVFKH�
(UফQGXQJHQ�DXI�]XJXQVWHQ�HLQHU�IDOVFKHQ�GUDPDWLVLHUWHQ�$NWXDOLW¦W�PLW�
�]��6R�YHUOLHUW�PDQ�DXI�EHLGHQ�(EHQHQ��:DV�GLHVH�0LۀLUNOLFKNHLWVHপHNW:ڿ
WXUHQ�YHUK¦QJQLVYROO�XQG�O¦FKHUOLFK�PDFKW��LVW�GHU�5HWUR�5DPVFK��ZHGHU�
.XQVW�QRFK�:LVVHQVFKDࣕ��(V�KDQGHOW�VLFK�XP�HLQH�:DFKVফJXUHQNDELQHࣖ�
�VWKHWLN��'XUFK�(পHNWH�YRQ�:DKUVFKHLQOLFKNHLW�XQG��KQOLFKNHLW�JLEW�VLFK�
GLH�5HNRQVWUXNWLRQ�DOV�KLVWRULVFKH�9RUODJH�DXV��1XU�GDVV�KLHU�GLH�9RUODJH�
QLFKW�H[LVWLHUW��HV�VHL�GHQQ�LQ�)RUP�YRQ�KLVWRULVFKHQ�.OLVFKHHV�XQG�GDU�
DXI�DXIEDXHQGHQ�*HPHLQSO¦W]HQ��(V�KDQGHOW�VLFK�DOVR�GDUXP��%LOGHU�]X�
NRSLHUHQ��RKQH�)UDJHQ�DQ�VLH�]X�VWHOOHQ���YRQ�GHQHQ�PDQ�]X�5HFKW�RGHU�
8QUHFKW�DQQLPPW��GDVV�VLH�UHSU¦VHQWDWLY�I¾U�GLH�=HLW�VLQG��:DV�]¦KOW��LVW�
GHU�(পHNW��GHU�(LQGUXFN�GRUW�]X�VHLQ��ZLH�LQ�'LVQH\ODQG���XQG�NHLQHVZHJV�
GLH� 6XFKH� QDFK�:LVVHQ� GXUFK� .RQIURQWDWLRQ� YRQ� +\SRWKHVHQ�� )DNWHQ��
,QWHUSUHWDWLRQHQ��,P�*HJHQVDW]�]X�MHJOLFKHU�:LVVHQVFKDࣕ�YHUVXFKW�PDQ��
JODXEHQ�]X�PDFKHQ��GDVV�HV�QXU�HLQH�HLQ]LJH�9HUVLRQ�GHU�(UHLJQLVVH�JHEH��
XQG� ]ZDU� GLHMHQLJH�� GLH�PDQ�XQV� ]HLJW�� XQG�GDVV�PDQ� �PLWڿ GHQ�$XJHQ�
GHU�GDPDOLJHQ�=HLWۀ�VHKHQ�N¸QQH��ZDV�JOHLFKHUPD¡HQ�XQP¸JOLFK��JURWHVN�
XQG�XQHUJLHELJ� LVW� �GD�GLH�ফNWLRQDOH�.RVPHWLN� MHGH�:LVVHQVSURGXNWLRQ�
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YHUELHWHW��HEHQVR�ZLH�GDV�WU¾JHULVFK�'RNXPHQWDULVFKH�MHGH�GUDPDWLVFKH�
.UHDWLYLW¦W�YHUKLQGHUW��

$OV�=XVFKDXHU� IUDJW�PDQ�VLFK�YRQ�=HLW� ]X�=HLW�� RE�HV�QLFKW� LURQLVFK�
JHPHLQW�LVW��'LH�GXUFKWULHEHQVWHQ�3URGX]HQWHQ�XQG�5HJLVVHXUH�GHV�*HQ�
UHV�ZLH�3DWULFN�-HXG\��$XWRU�XQWHU�DQGHUHP�YRQ�8࣮�࣢࣯࣭࣢ࣲࣲࣩ࣡ࣤࣥ�࣮࣯࣭࣭आ�
/ࣩ࣢ࣲࣹࣥࣴ�/ࣩࣹ࣬� ��ࣣࣩࣣࣥࣴࣨࣨࣳࣥ*�ࣲࣥࣨ࣡ࣷ�ࣩࣥ'�ڡ�ࣹࣩ࣬/�࣢ࣲࣹࣩࣥࣴ/�� ������P¸JHQ�PLW�
HLQHP�$XJHQ]ZLQNHUQ�VSLHOHQ��DEHU�PDQ�VROOWH�HV�QLFKW�DOV�6FKHU]�DXপDV�
VHQ��GD�HV�VLFK�XP�HLQH�W¦XVFKHQGH��ফNWLRQDOH�$XVVDJH�KDQGHOW��GLH�YHU�
VXFKW��DOV�VHUL¸V�XQG�GRNXPHQWDULVFK�GXUFK]XJHKHQ��8P�GLHV�]X�EHZHUN�
VWHOOLJHQ��LVW�LKU�LP�YRUOLHJHQGHQ�)DOO�QLFKWV�%HVVHUHV�HLQJHIDOOHQ��DOV�VLFK�
LQ�GHQ�)OLࣖHU�GHU�DPHULNDQLVFKHQ�.ULHJVSURSDJDQGD�]X�NOHLGHQ��(V�EHVWHKW�
DOVR�NHLQ�$QODVV�]XP�/DFKHQ��VHOEVW�LURQLVFK�YHUVWDQGHQ���'DV�5HV¾PHH�
GHV�6HQGHUV�$57(��.RSURGX]HQW�GHV�)LOPVڡ��GHU�XQWHU�GHP�7LWHO�/࣡�ࣶआࣲࣩࣼ
ࣹࣩࣴ࣡࣬/�࣢ࣲࣹࣩࣥࣴ/�࣢࣬ࣥ�ࣲࣩ࣯ࣩࣨࣳࣴࣥ�ࣤࣵ��࣢ࣲࣹࣩࣥࣴ/�ࣲࣥࣤ�ࣣࣩࣣࣥࣴࣨࣨࣳࣥ*�ࣲࣥࣨ࣡ࣷ�ࣩࣥ'�/ࣩࣹ࣬��
HEHQIDOOV�DOV�0LQL�6HULH��DOV�m)RUWVHW]XQJVURPDQ}��URPDQ�IHXLOOHWRQ��VLF����
DXVJHVWUDKOW�ZXUGHڡ������LVW�UHFKW�EH]HLFKQHQG��m'HU�)LOP�PLVFKW�DX¡HURU�
GHQWOLFKH�)DUEELOGHU��GLH�LQVEHVRQGHUH�YRQ�:LOOLDP�:\OHU�����DQ�%RUGڡ���
GHV�%RPEHUV0ڿ�HPSKLV�%HOOHۀ��EHL�PHKUHUHQ�(LQV¦W]HQڡ��JHGUHKW�ZXUGHQ�
XQG�SU¦FKWLJH�6FKZDU]ZHL¡�$UFKLYELOGHU�GHU�9RUNULHJV]HLW��$OV�(UJHEQLV�
ELHWHW� XQV�3DWULFN� -HXG\� HLQHQ� JUR¡DUWLJHQ�$EHQWHXHUফOP�� GHU� XQV�ZLH�
NDXP�HLQ�DQGHUHU�)LOP�LQ�GDV�&RFNSLW�XQG�GHQ�5XPSI�HLQHU�%����LQ�YROOHU�
$NWLRQ�YHUVHW]W��'LH�)LNWLRQ�HUUHLFKW�GHPHQWVSUHFKHQG�HLQH�GRNXPHQWDUL�
VFKH�'LPHQVLRQ�}���

���Z¾UGH�LFK�VDJHQ��QXQ�LVW�DEHU�JHUDGH�GHU�.RPPHQۀHLQ�.RPPHQWDU.ڿ
WDU��GLH�EHU¾KPWH6ڿ�WLPPH�VHLQHV�+HUUQۀ��GDV�+HU]VW¾FN�GHU�'RNXফNWLRQ��
(U� EHJODXELJW� GLH� GRNXPHQWDULVFKH� �ۀUQVWKDࣕLJNHLW)ڿ XQG� YHUPLࣖHOW� GLH�
ফNWLYHQ� 5HNRQVWUXNWLRQHQ�� LP� $OOJHPHLQHQ� PLW� �ۀHFKWHQڿ $UFKLYELOGHUQ�
JHPLVFKW��DOV�%HZHLVVW¾FNH��%HWUDFKWHQ�ZLU�HLQH�W\SLVFKH�=XVDPPHQVWHO�
OXQJ��ZLH�PDQ� VLH� ]XP�%HLVSLHO� LQ� GHU� 6XSHUSURGXNWLRQ� YRQ�%%&�7)��
=')�'LVFRYHU\�&KDQQHO�7RN\R�%URDGFDVWLQJ� 6\VWHP�ফQGHW��+ࣲࣩ࣯ࣩ࣭ࣳࣨ࣡�
�������� HLQ� )LOP�� GHQ� 3DXO�:LOPKXUVW� DQO¦VVOLFK� GHV� ���� -DKUHVWDJV� GHV�
$EZXUIV�GHU�$WRPERPEH�¾EHU�+LURVKLPD�UHDOLVLHUW�KDW�

����$�G�����'LH�I¾QI����PLQ¾WLJHQ�)ROJHQ�VLQG�DP������������DQJHODXIHQ��GLH����PLQ¾WLJH�9HU�
VLRQ�OLHI�DXI�$57(�DP������������]XU�SULPH�WLPH�XP�������8KU�

����$�G����� :¸UWOLFKH� �EHUVHW]XQJ� GHV� IUDQ]¸VLVFKHQ� $QN¾QGLJXQJVWH[WHV�� GDV� GHXWVFKH�
5HV¾PHH�LVW�ZHQLJHU�VSHNWDNXO¦U��m(LQLJH�GHU�IDUELJHQ�$UFKLYDXIQDKPHQ�VWDPPHQ�YRQ�
GHP� VS¦WHUHQ� PHKUIDFKHQ� 2VFDUSUHLVWU¦JHU�:LOOLDP�:\OHU�� GHU� GDPDOV� DOV� ফOPHQGHU�
2EHUVWOHXWQDQW�DXV�+ROO\ZRRG�DQ�GLH�)URQW�JHVFKLFNW�ZRUGHQ�ZDU��6HLQH�%LOGHU�ZHUGHQ�
NRPELQLHUW�PLW�6FKZDU]�:HL¡�$XIQDKPHQ�DXV�GHU�9RUNULHJV]HLW��,Q�GLHVHU�0LVFKXQJ�DXV�
)LNWLRQ�XQG�+LVWRULH�ZHUGHQ�GHP�=XVFKDXHU�GUDPDWLVFKH�6LWXDWLRQHQ�DQ�%RUG�GHV�%����
OHEHQGLJ�YHUPLࣖHOW�}�KࣖS���ZZZ�DUWH�WY�GH�'LH�:HOW�YHUVWHKHQ�JHVFKLFKWH�*HVFKLFKWH�
DP�0LࣖZRFK�*HVFKLFKWH�DP�0LࣖZRFK���������&P& ��������KWPO� �=XJULপ� DP� �������
������
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�ڰ 'HU� .RPPHQWDU� �JHVSURFKHQ� YRQ� %HUQDUG� *LUDXGHDX�� LVW� HLQGHXWLJ�
XQG�OLQHDU��(U�EHIUDJW�QLFKW�GLH�%LOGHU��HU�EHVW¦WLJW�VLH��HJDO�RE�HV�VLFK�
XP�$UFKLYELOGHU� RGHU� 5HNRQVWUXNWLRQHQ� KDQGHOW�� XQG� VLH� EHVW¦WLJHQ�
LKQ��DOV�RE�VLH�GDV�(UHLJQLV�VHOEVW�Z¦UHQ��'LH�2প�6WLPPH�JLEW�VLFK�DOV�
(U]¦KOHU�P\WKLVFKHU�(UHLJQLVVH��6LH�EHIUDJW�QLFKW�GLH�*HVFKLFKWH��VRQ�
GHUQ�HU]¦KOW�VLH�ZLH�HLQH�6DJD��6R�HUI¦KUW�PDQ�DE�GHU�����0LQXWH��GDVV��
DQJHVLFKWV�GHU�:HLJHUXQJ�GHV�MDSDQLVFKHQ�*HQHUDOVWDEV�]X�NDSLWXOLH�
UHQڿ��GLH�%RPEH�XQYHUPHLGEDU�ZDUۀ�

�ڰ 'LH�$UFKLYELOGHU�VLQG�]ZHLHUOHL�$UW��=XP�HLQHQ�VLQG�HV�]HLWKLVWRULVFKH�
$XIQDKPHQ��GHUHQ�ࣚHOOHQ�ZHGHU�HUZ¦KQW�QRFK�KLQWHUIUDJW�ZHUGHQ��
QLH�ZLUG�JHVDJW�RGHU�JH]HLJW��GDVV�GLH�PHLVWHQ�DXV�3URSDJDQGDফOPHQ�
VWDPPHQ�� GLH� Z¦KUHQG� GHV� .ULHJHV� YRQ� GHU� DPHULNDQLVFKHQ� $UPHH�
SURGX]LHUW�ZXUGHQ� �YRU� DOOHP�.࣮࣯ࣷ�<ࣲ࣯ࣵ�(࣮࣭ࣹࣥ�� -ࣰ࣮࣡࣡�� YRQ�)UDQN�
&DSUD�XQG�-RULV�,YHQV���������'HU�.RPPHQWDU�YHUOHLKW�LKQHQ�GHQ�6WDWXV�
REMHNWLYHU�'RNXPHQWH��GLH�VLH�LQGHV�QLFKW�VLQG��=XP�DQGHUHQ�VLQG�HV�
3KRWRJUDSKLHQ�EHVWLPPWHU�=HLW]HXJHQ�YRQ�GDPDOV��GLH�GD]X�GLHQHQ��]X�
���ZLH�VHKU�GLH�6FKDXVSLHOHU��GLH�VLH�QDFKVWHOOHQ��LP�5HPDNHۀEHZHLVHQڿ
YRQ������LKQHQ�¦KQHOQ�XQG�GDVV�ZLU�HQWVSUHFKHQG�PLࣖHQ�GULQ�LQ�GHU�
KLVWRULVFKHQ�:DKUKHLW�VLQG��LP�6LQQH�YRQ�0«OLªV��

�ڰ 'LH�¾EHUOHEHQGHQ�=HLW]HXJHQ�VLQG�QXU�JHODGHQ��XP�'HWDLOV�]X�EHVFKUHL�
EHQ�XQG�GDPLW�GLH�,QV]HQLHUXQJ�XQG�GLH�9HUVLRQ�GHV�.RPPHQWDUV�]X�
EHVW¦WLJHQ��6R�ZLUG�HLQH�N¾QVWOLFKH�.RQWLQXLW¦W�]ZLVFKHQ�LKUHQ�*HGDQ�
NHQ�� LKUHQ� $XVVDJHQ� XQG� GHQ� 6FKDXVSLHOHUQ�� GLH� VLH� LQ� GHU� IDUELJHQ�
5HNRQVWUXNWLRQ�UHSU¦VHQWLHUHQ��KHUJHVWHOOW�

�ڰ /HW]WHQGOLFK� �ۀYHUYROOVW¦QGLJHQڿ GLH� QDFKJHVWHOOWHQ� 5HNRQVWUXNWLRQHQ�
GLH� /¾FNHQ�GHU�*HVFKLFKWH�XQG�GHU�$UFKLYELOGHU�� XP� HLQH�.RQWLQXL�
W¦W� QDFK� $UW� GHV� ফNWLRQDOHQ� $EHQWHXHUফOPV�� PLW� 6SDQQXQJ�� .OLPD[�
XQG�+DSS\�(QG��]X�VFKDপHQ��6R�VFK¦W]W�PDQ�XQWHU�DQGHUHP�GLH�3DU�
DOOHOPRQWDJH�]ZLVFKHQ�GHP�*HQHUDOVWDE�GHUڿ�E¸VHQ�*HOEHQۀ��GHU�DXV�
EHXQUXKLJHQGHU�8QWHUVLFKW�JHফOPW�XQG�LQ�JU¾Q�JU¦XOLFKHV��YHUUDXFK�
WHV� /LFKW� JHWDXFKW� LVW�� XQG� GHQ� LP� .UHLV� LQ� 3RWVGDP� YHUVDPPHOWHQ�
$OOLLHUWHQ�LQ�HQJHOKDࣕ�EODXHP�/LFKW��GLH�PLW�+LOIH�HLQHV�.UDQV�DXV�GHU�
9RJHOSHUVSHNWLYH� JHফOPW� VLQG� �VWHKW� LKQHQ�GRFK�*Rࣖ� ]XU� 6HLWH���� ,P�
8QWHUVFKLHG�]X�GHQ�]HLWJHQ¸VVLVFKHQ�$UFKLYELOGHUQ�ZHUGHQ�GLH�5HNRQ�
VWUXNWLRQHQ�DXI�GHP�%LOGVFKLUP�ORNDOLVLHUW�XQG�GDWLHUW��'HU�.RPPHQ�
WDU�YHUZLUUW�GXUFK�GLH�9HUPLVFKXQJ�YRQ�5HNRQVWUXNWLRQHQ�XQG�$UFKLY�
ELOGHUQ��VLQG�VLH�QLFKW�XQWHUVFKLHGVORVڿ�JXWHۀ�,OOXVWUDWLRQHQ�GHVVHQ��ZDV�
HU�HU]¦KOWۉ

-HURPH�.XHKO��HQJOLVFKHU�+LVWRULNHU��3URGXFHU�XQG�$XWRU�YRQ�*HVFKLFKWV�
GRNXPHQWDWLRQHQ�� KDW� GLH� DOOJHPHLQH� 3UD[LV� GHU� )HUQVHKDQVWDOWHQ� LP�
%HUHLFK� JHফOPWHU� RGHU� HKHU� �ۀLOOXVWULHUWHUڿ *HVFKLFKWH� ZLH� IROJW� UHV¾�
PLHUW��:HQQ�GHU�.RPPHQWDU�YHUN¾QGHW��GDVV�*HRUJH�*HUVKZLQ�LQ�HLQHP�
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DUPHQ�9LHUWHO�YRQ�%URRNO\Q�JHERUHQ�LVW��XQG�LQ�GLHVHP�0RPHQW�$UFKLY�
ELOGHU�DUPH�.LQGHU�VSLHOHQG�LQ�GHQ�6WUD¡HQ�YRQ�%URRNO\Q�]HLJHQ��LVW�GHU�
=XVFKDXHU�TXDVL�VLFKHU��*HUVKZLQ�DOV�.LQG��ZLH�HU�DXI�GHU�6WUD¡H�VSLHOW��
JHVHKHQ�]X�KDEHQ��'LHVHQ�7¦XVFKXQJVHপHNW�LQ�.DXI�]X�QHKPHQ�RGHU�LKQ�
]X�SURGX]LHUHQ��LVW�HEHQVR�HLQIDFK�XQG�VWHULO��ZLH�HV�HUফQGXQJVUHLFK�XQG�
SURGXNWLY� LVW�� LKQ� ]X�XQWHUODXIHQ�XQG�GLH�GDPDOLJHQ�$XIQDKPHQ�GXUFK�
HLQH�5H�9LVLRQ�YRQ�KHXWLJHU�:DUWH�DXV�SU¦]LVH�LQ�)UDJH�]X�VWHOOHQ��)UDJHQ�
���XQG������$QJHVLFKWV�GHU�'RNXফNWLRQHQ��GLH�]X�%HJLQQ�GHV�����-DKUKXQ�
GHUWV�YRQ�GHQ�)HUQVHKDQVWDOWHQ�VR�JHVFK¦W]W�ZHUGHQ��KDW�PDQ�GHQ�(LQ�
GUXFN��LQ�GLH�����HU�-DKUH�]XU¾FNJHNHKUW�]X�VHLQ��ZHLW�YRU�+ࣲࣩ࣯ࣩ࣭ࣳࣨ࣡�࣭࣯࣮�
ࣲ࣭࣯࣡ࣵ��������ZHQQ�QLFKW�JDU�ELV�LQV�1HDQGHUWDO��$EHU�YLHOOHLFKW�LVW�GDVڡ��
MD�JHQDX�GHU�EHDEVLFKWLJWH�(পHNW��-HGHQIDOOV�KDEHQ�LKUH�)LQDQFLHUV�HV�QRFK�
EHVVHU�JHPDFKW��LQGHP�VLH�XQV�LQ�GLH�.ULVH�YRQ������]XU¾FNYHUVHW]W�KDEHQ�
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Z\PXbZR[aN_f,

,P�8QWHUVFKLHG�]XP�JHI¦OVFKWHQ�'RNXPHQWDUফOP� O¾JW�HLQ�GRFXPHQWHXU�
RGHU�PRFNXPHQWDU\����QLFKW��ZHLO�HU�VHLQHQ�&KDUDNWHU�RপHQ�DXVVWHOOW��(U�
HQWK¾OOW�LQ�VHLQHP�9HUODXI��PHKU�RGHU�ZHQLJHU�RVWHQWDWLY�XQG�PHKU�RGHU�
ZHQLJHU�UDVFK��GDVV�HU�O¾JW��,FK�EH]HLFKQH�DOV�GRFXPHQWHXU�HLQHQ�IDOVFKHQ�
'RNXPHQWDUফOP��GHU��DQVWDࣖ�VLFK�I¾U�HWZDV�DXV]XJHEHQ��ZDV�HU�QLFKW�LVW�
�XQG�]ZDU�HLQ�'RNXPHQWDUফOP���VFKULࣖZHLVH�HQWK¾OOW��GDVV�HV�LKP�JHOXQ�
JHQ� LVW�� LOOXVLRQ¦U�DOV� VROFKHU� ]X�HUVFKHLQHQ��RKQH�HV� LQGHV� ]X� VHLQ��'HU�
LP�HQJOLVFKVSUDFKLJHQ�.RQWH[W�HQWZLFNHOWH�%HJULপ�PRFNXPHQWDU\�LVW�HLQH�
.RPELQDWLRQ�DXV�GRFXPHQWDU\�XQG�PRFN��ZDV�DOV�$GMHNWLYڿ�QDFKJHDKPWۀ�
XQG� DOV�9HUE� ��SDURGLHUHQڿ VLFK�PRNLHUHQۀ� EHGHXWHW�� ,P�*HJHQVDW]� ]XP�
%HWUXJ�W¦XVFKW�GHU�PRFNXPHQWDU\��XP�EHVVHU�]X�HQW�W¦XVFKHQ��VR�ZLH�GDV�
7URPSH�OڧĕLO�QXU�JHVFK¦W]W�ZLUG�XQG�HLQVFK¦W]EDU�LVW��ZHQQ�HV�DOV�VROFKHV�
HUNDQQW�ZLUG��GDV�KHL¡W��ZHQQ�HV�VHLQHQ�WU¾JHULVFKHQ�6FKHLQ�SUHLVJLEW��'HU�
PRFNXPHQWDU\�XQWHUVFKHLGHW�VLFK�YRP�IDOVFKHQ�'RNXPHQWDUফOP�GDKLQJH�
KHQG��GDVV�HU�PHKU�RGHU�ZHQLJHU�H[SOL]LW�YHUVXFKW��GHQ�=XVFKDXHU�GD]X�]X�
EULQJHQ��VHLQHQ�*ODXEHQ�DQ�ফOPLVFKH�)RUPHQ��GLH�VLFK�VHUL¸V�JHEHQ�RGHU�
GLH�VLFK�VRJDU�DOV�ELOOLJH�%HZHLVH�I¾U�GLH�:LUNOLFKNHLW�GHVVHQ��ZDV�JH]HLJW�
ZLUG��RGHU�DOV�:DKUKHLW�GHVVHQ��ZDV�JHVDJW�ZLUG��DXVJHEHQ�� LQ�=ZHLIHO�
]X�]LHKHQ��'DV�HQWK¾OOHQGH�$XVHLQDQGHUWUHWHQ�]ZLVFKHQ�6HLQ�XQG�6FKHLQ�
QLPPW�GDEHL�SURSRUWLRQDO�]X�� -H�JUREVFKO¦FKWLJHU�DUJXPHQWLHUW�ZLUG�� MH�
PHKU�GRNXPHQWDULVFKH�%HZHLVH�DQJHK¦Xࣕ�ZHUGHQ��GHVWR�PHKU�HUZHLVW�
VLFK�GHU�*HJHQVWDQG�GHU�%HZHLVI¾KUXQJ�DOV�QLFKW�H[LVWHQW��XQ]XYHUO¦VVLJ��

����$�G����� 1LQH\� YHUZHQGHW� GHQ� IUDQ]¸VLVFKHQ� %HJULপ� GRFXPHQWHXU� �ڡ HLQ� .RPSRVLWXP�
DXV�GRFXPHQWDLUH�I¾U�'RNXPHQWDUফOP�XQG�PHQWHXU�I¾U�/¾JQHUڡ��LQ�$QOHKQXQJ�DQ�GHQ�
JOHLFKQDPLJHQ�7LWHO�HLQHV�)LOPV�YRQ�$JQªV�9DUGD���������,P�)ROJHQGHQ�ZLUG�GRFXPHQWHXU�
PLW�PRFNXPHQWDU\�¾EHUVHW]W��GD�VLFK�GLHVHU�%HJULপ�DXV�GHU�HQJOLVFKVSUDFKLJHQ�/LWHUDWXU�
]XQHKPHQG� LP�GHXWVFKVSUDFKLJHQ�.RQWH[W� GXUFKVHW]W�� 9JO�� -DQH�5RVFRH��&UDLJ�+LJKW��
)DNLQJ� LW��0RFN�GRFXPHQWDU\�DQG� WKH�VXEYHUVLRQ�RI� IDFWXDOLW\��0DQFKHVWHU��1HZ�<RUN��
0DQFKHVWHU�8QLYHUVLW\�3UHVV�������0DUHQ�6H[WUR��0RFNXPHQWDULHV�XQG�GLH�'HNRQVWUXN�
WLRQ� GHV� NODVVLVFKHQ� 'RNXPHQWDUॳOPV�� %HUOLQHU� 6FKULࣕHQ� ]XU�0HGLHQZLVVHQVFKDࣕ� %G��
���� %HUOLQ�� 8QLYHUVLW¦WVYHUODJ� GHU� 78� %HUOLQ�� ������ >KࣖS���RSXV�NREY�GH�WXEHUOLQ�YROO�
WH[WH�����������@�
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XQP¸JOLFK�� HUIXQGHQ�� 'LH� YRUJHEOLFK� GRNXPHQWDULVFKHQ� %HZHLVH� ZHQ�
GHQ�VLFK�OHW]WHQ�(QGHV�JHJHQ�VLFK�VHOEVW�XQG�JHKHQ�LP��EHUGUHKWHQ��LP�
$EVXUGHQ�RGHU� LP�.RPLVFKHQ�XQWHU��'LH�YRUKHUUVFKHQGH�'LPHQVLRQ� LP�
PRFNXPHQWDU\�LVW�GLH�3DURGLH��GHUHQ�VXEYHUVLYH�$EVLFKW�GDUDXI�]LHOW��GLH�
)RUPHQ� JHফOPWHU� 3URSDJDQGD� ]X� VSUHQJHQ�XQG�GLH�*XWJO¦XELJNHLW� GHV�
=XVFKDXHUV�KLQVLFKWOLFK�HLQHU�VR�JHQDQQWHQ2ڿ�EMHNWLYLW¦Wۀ�VROFKHU�0RGL�
GHU� �EHU]HXJXQJ� ]X� XQWHUPLQLHUHQ�� 'HU�PRFNXPHQWDU\� NDQQ� PHKUHUH�
)RUPHQ�DQQHKPHQ�

�ڰ 'LH� (QWH� �FDQXODU�� EHVWHKW� GDULQ�� HLQ� (UHLJQLV� RGHU� HLQH� �HU¾KPW%ڿ
KHLWۀ�NRPSOHࣖ�]X�HUফQGHQ��XP�GLH�/HLFKWJO¦XELJNHLW�GHU�0HGLHQ�XQG�
GHU�1DLYHQ�GHU�/¦FKHUOLFKNHLW�SUHLV]XJHEHQ��(LQ�JXWHV�%HLVSLHO�LVW�GLH�
IDOVFKH�5RFNJUXSSH��GLH�GXUFK�GHQ� URFNXPHQWDU\�7ࣩࣨࣳ� ,ࣳ�6ࣰࣩ࣮࣡࣬�7ࣰ࣡�
�������YRQ�5RE�5HLQHU�EHU¾KPW�JHZRUGHQ�LVW��2GHU�DXFK�)ࣲ࣯࣯࣮ࣧࣴࣴࣥ�
6ࣲࣩࣶ࣬ࣥ��������YRQ�3HWHU�-DFNVRQ�XQG�&RVWD�%RWHV��GHU�LQ�1HXVHHODQG�
QDWLRQDOLVWLVFKH�7¸QH�DQVFKO¦JW��LQGHP�HU�DQKDQG�JHI¦OVFKWHU�$UFKLY�
ELOGHU�XQG�([SHUWHQLQWHUYLHZVڿ�EHZHLVWۀ��GDVV�GHU�1HXVHHO¦QGHU�&ROLQ�
0DF.HQ]LH�QRFK�YRU�GHQ�%U¾GHUQ�/XPLªUH�XQG�(GLVRQ�GHU�HLJHQWOLFKH�
(UফQGHU�GHV�.LQRV�JHZHVHQ�LVW��)DUEH�XQG�7RQফOP�LQEHJULপHQ�

�ڰ 'DV�3DVWLFKH�NDULNLHUW�HLQHQ�]HLWKLVWRULVFKHQ�'RNXPHQWDUVWLO��XP�VLFK�
¾EHU� GHVVHQ� &RGHV� OXVWLJ� ]X� PDFKHQ� XQG� GLH� �ۀ2EMHNWLYLW¦Wڿ VHLQHU�
GR]LHUHQG�YRUJHWUDJHQHQ�$XVVDJHQ�LQ�=ZHLIHO�]X�]LHKHQ��'DV�3DVWLFKH�
NDQQ� GHVWUXNWLYHV� 3RWHQ]LDO� QXU� DQKDQG� HLQHV� HWDEOLHUWHQ� XQG� DQHU�
NDQQWHQ�0RGHOOV� DXV¾EHQ��GHVVHQ�.OLVFKHHV� LQV�/¦FKHUOLFKH�JH]RJHQ�
ZHUGHQ��'DV�0XVWHU�GDI¾U�LVW�:RRG\�$OOHQV�=ࣩࣥ࣬ࣧ���������GHU�V¦PWOLFKH�
GRNXPHQWDULVFKHQ� ��GHV�3K¦QRPHQV�=HOLJ��GHV�&KDP¦OHRQۀHZHLVH%ڿ
0DQQV��LP�UHLQVWHQ�6WLO�GHV�SURSDJDQGLVWLVFKHQ�'RNXPHQWDUফOPV�GHU�
���������HU� -DKUH�� DXVJHVFKP¾FNW�PLW� �ۀSHUWHQLQWHUYLHZV])ڿ LP�KHX�
WLJHQ�)HUQVHKVWLO� LQ� )DUEH�� GXUFKGHNOLQLHUW�� )DOVFKH�:RFKHQVFKDXHQ��
IDOVFKH�)DPLOLHQফOPH��IDOVFKH�PHGL]LQLVFKH�'RNXPHQWH��IDOVFKH�6FKDOO�
SODࣖHQ��IDOVFKH�3V\FKRDQDO\VHVLW]XQJHQ��ELV�KLQ�]XP�IDOVFKHQ�+ROO\�
ZRRGফOPڴ��$OOHQ�EULOOLHUW�LQ�GHU�)DEUL]LHUXQJ�XQG�ELRJUDSKLVFKHQ�3U¦�
VHQWDWLRQ�YRQ�%HZHLVHQ�I¾U�GLH�EHZHJWH�.DUULHUH�VHLQHV�XQP¸JOLFKHQ�
VLFK�ZDQGHOQGHQ�+HOGHQ��'XUFK�HLQH�JO¦Q]HQGH�NRPLVFKH�9HUNHKUXQJ�
VLQG�HV�GLH�KLVWRULVFKHQ�:RFKHQVFKDXHQ��YRU�DOOHP�¾EHU�GHQ�$XIVWLHJ�
GHV�1D]LVPXV���GLH�GHQ�+LQWHUJUXQG�OLHIHUQ�I¾U�HLQ�JLJDQWLVFKHV�KRPH�
PRYLH��GDV�HLQHP�0DQQ�JHZLGPHW�LVW��GHU�DOV�DEVROXWHU�$QWL�+HOG�PLW�
GHU�0DVVH�YHUVFKPLO]W��=HOLJ�LVW�GHU�0DQQ�GHU�0DVVH��GHU�0DQQ�RKQH�
�E]Z��PLW�KXQGHUW��(LJHQVFKDࣕHQ��JHERUHQ� LP�$XIVFKZXQJ�GHU�WRWD�
OLW¦UHQ� XQG� YRQ�5HNODPH� JHSU¦JWHQ�*HVHOOVFKDࣕHQ�� GDV� KHL¡W�� HU� LVW�
QLHPDQG�XQG�MHGHU��:HQQ�GLH�(QWH�VLFK�DOV�ZDKU�DXVJLEW�XQG�YHUODQJW��
GDVV�PDQ�LKUHP�,QKDOW�JODXEW��VHKU�]XU�(PS¸UXQJ�GHU�*HW¦XVFKWHQ���
JLEW� VLFK�GDV�3DVWLFKH� UHFKW� VFKQHOO� ]X� HUNHQQHQ�� GD� VHLQ� NRPLVFKHV�
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3RWHQ]LDO�DXI�GHQ�0LࣖHOQ��GHP�6WLO�XQG�GHQ�HUIXQGHQHQ�(পHNWHQ�VHLQHU�
YRUVSLHJHOQGHQ�XQG�WU¾JHULVFKHQ�'DUELHWXQJ�EDVLHUW��

�ڰ 'DV� 3RVWLFKH� LVW� GLH� 7UDYHVWLH� GHU� 5HDOLW¦W� GXUFK� HLQLJH� .XQVWJULপH�
RGHU�$FFHVVRLUHV��LQ�$UW�HLQHU�3HU¾FNH���XP�HV�I¾U�HWZDV�DXV]XJHEHQ��
ZDV�HV�QLFKW�LVW��-H�HLQIDFKHU�XQG�ELOOLJHU�GHU�.XQVWJULপ��RKQH�MHJOLFKH�
6SH]LDOHপHNWH��GHVWR�JHJO¾FNWHU�LVW�HV��'DV�=LHO�LVW�GLGDNWLVFK��HV�KDQ�
GHOW�VLFK�GDUXP��GHP�=XVFKDXHU�]X�YHUPLࣖHOQ��ZLH�VHKU�GLH�%LOGHU�JDQ]�
HLQIDFK�W¦XVFKHQ�N¸QQHQ��XQG�YRU�DOOHP��ZLH�GHU�HLQGHXWLJVWH�.XQVW�
JULপ��GHU�.RPPHQWDU��GLHV�QRFK�]X�VWHLJHUQ�YHUPDJ��'LH�EHPHUNHQV�
ZHUWHQ�'࣯ࣣ࣭࣮ࣵࣥࣴࣳ�ࣩ ࣲ࣮ࣩࣴࣥࣤࣴࣳ��9ࣲࣥ࣢࣯࣮ࣴࣥࣥ�$ࣦ࣮࣭࣮ࣵ࣡ࣨࣥ�������������YRQ�
-HDQ�7HGG\�)LOLSSH�VWHOOHQ�HLQHQ�ZDKUHQ�.DWDORJ�VROFK� UXGLPHQW¦UHU�
6FKZLQGHOHLHQ� GDU�� DQ� GLH� PHKU� DOV� HLQHU� JHJODXEW� KDW�� 6LH� JUHLIHQ�
DXI�NHLQHUOHL�7ULFNWHFKQLN�]XU¾FN��QXU�DXI�GLH�HLQIDFKVWHQ�0LࣖHO�GHV�
$PDWHXUফOPV�� DXIJHEODVHQ� GXUFK� HLQHQ� 6SDQQXQJV�.RPPHQWDU� �LQ�
GHU�$UW�YRQ�7ࣨࣥ�7ࣩࣩࣷ࣬ࣧࣨࣴ�=࣯࣮ࣥ��������������GHU�GLH�,OOXVLRQ�YHUPLࣖHOW��
JHVHKHQ�]X�KDEHQ��ZRYRQ�HU�HU]¦KOW��'HU�*LSIHO�LVW�GDV�VHOWVDPH�9HU�
VFKZLQGHQ�HLQHV�$PHULNDQHUV�LP�/DXIH�HLQHV�3LFNQLFNV�LQ�GHQ�5RFN\�
0RXQWDLQV��GDV�QLFKW�]X�VHKHQ�LVW��m6FKDXHQ�6LH�JXWڴ��GD}��VDJW�XQV�
GHU�.RPPHQWDUVSUHFKHU�DWHPORV��DOV�HLQ�0DQQ�LQ�GHU�)HUQH��GHU�]ZHL�
P\VWHUL¸VH�6LOKRXHࣖHQ�YHUIROJW��ZLUNOLFK�LQ�GHU�7LHIH�GHV�%LOGUDXPHV�
YHUVFKZLQGHWڡ��KLQWHU�HLQHP�)HOVHQ��$QVWDࣖ�YLVXHOO�HWZDV�EHZHLVHQ�]X�
ZROOHQ��YHUODJHUQ�GLH�'࣯ࣣ࣭࣮ࣵࣥࣴࣳ�ࣲࣩ࣮ࣩࣴࣥࣤࣴࣳ�LKUH�%HZHLVH�LQ�GHQ�.RSI�
GHV�=XVFKDXHUV��8QG�ZHLO�VLH�XQV�GLH�0HFKDQLVPHQ�XQVHUHU�*XWJO¦X�
ELJNHLW� VS¾UHQ� ODVVHQ��DP¾VLHUHQ�VLH�XQV�VHOEVW�GDQQ�QRFK��QDFKGHP�
ZLU�GHQ�%HWUXJ�JHZLࣖHUW�KDEHQ�

�ࣦࣣ࣯ࣴ࣡ࣨࣳࣴ%�ࣩࣥ'��࣢࣭࣡ࣳࣳ࣡ࣤࣥ$ڧ/�������YRQ�&KULV�0DUNHU�LVW�HLQH�GUD�
PDWLVFKHUH�XQG�HUQVWKDࣕH�9HUVLRQ�GHV�JOHLFKHQ�9HUIDKUHQV��'HU�)LOP�
NDP�ZHQLJH�:RFKHQ�QDFK�GHP�6WDDWVVWUHLFK� YRQ�*HQHUDO� 3LQRFKHW�
KHUDXV��GHU�GHQ�FKLOHQLVFKHQ�6R]LDOLVPXV�LQ�HLQHP�%OXWEDG�HUWU¦QNWH��
,P�6WLO�HLQHV�$PDWHXUফOPV�LQ�)DUEH��VWXPP��DEHU�NRPPHQWLHUW��HU]¦KOW�
�࣢࣡ࣳࣳ࣡ࣤࣥ�GLH�GUDPDWLVFKHQ�7DJH�QDFK�GHP�3XWVFK࣭$ڧ/ LQ�HLQHU�%RW�
VFKDࣕ��YRQ�)UDQNUHLFK"���LQ�GLH�VLFK�/HXWH�YRU�GHU�5HSUHVVLRQ�ব¾FKWHQ��
'LH�YRLFH�RYHU�6WLPPH�GHVMHQLJHQ��GHU�GLH�%LOGHU�GLUHNW�YRU�2UW�PLW�
ZDFNHOQGHU�+DQGNDPHUD�DXIJHQRPPHQ�KDW�� OHQNW�XQVHUH�:DKUQHK�
PXQJ��'DV�%LOG�LVW�Rࣕ�VR�LQVWDELO�ZLH�GLH�(PRWLRQHQ��GLH�HV�YHUPLࣖHOW��
$QNXQࣕ�GHU�HUVWHQ�)O¾FKWOLQJH��2UJDQLVDWLRQ�GHV��EHUOHEHQVڿ�DQ�%RUGۀ�
GHU�:RKQXQJ��GLH�HLQHQ�EHULFKWHQ�YRP�HUOHEWHQ�6FKUHFNHQ��DQGHUH�VLQG�
QLHGHUJHVFKODJHQ��PDQ�NRFKW�.DপHH��EHUXKLJW�GLH�.LQGHU��PLW�(LQWUH�
WHQ�GHU�1DFKW�EHJLQQW�PDQ��YRP�([LO�]X�VSUHFKHQ��GHU�6WUHLW�]ZLVFKHQ�
.RPPXQLVWHQ�XQG�$QDUFKLVWHQ�JHKW�ZHLWHU��Z¦KUHQG�PDQ�GXUFK�GDV�
)HQVWHU�GLH�EHXQUXKLJHQGH�6LOKRXHࣖH�HLQHV�7XUPHV�VLHKW��LQ�GHP�HLQH�
(WDJH�EHOHXFKWHW�EOHLEW��GLH�3ROL]HLE¾URV��LP�0RUJHQJUDXHQ�YHUVXFKHQ�
GLH�,QVDVVHQ�GHU�%RWVFKDࣕ��LKUH�$QJHK¸ULJHQ�SHU�7HOHIRQ�]X�HUUHLFKHQ��
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YRP�%DONRQ�DXV�JHVHKHQ�QLPPW�HLQ�3ROL]HL�.DVWHQZDJHQ�DQ�GHU�6WUD�
¡HQHFNH�3RVLWLRQ�XQG�EORFNLHUW�GDPLW�1HXDQN¸PPOLQJHQ�GHQ�=XJDQJ��
GLH�HUVWHQ�9LVD�WUHপHQ�HLQ��MHQH��GLH�YRQ�QXQ�DQ�([LOLHUWH�VLQG��YHUODVVHQ�
GHQ�=XবXFKWVRUW�LQV�8QJHZLVVH��(LQ�DEVFKOLH¡HQGHU�.DPHUDVFKZHQN�
¾EHU�GDV�$SSDUWHPHQWڡ��HLQH�$UW�)OR¡�GHU�0HGXVDڡ��ELV�]XP�)HQVWHU�
��HQWK¾OOW�GLH�6HLQH�XQG�GHQ�(LIHOWXUP��$OOHV�ZDU�DOVR�LQV]HQLHUW��PHKUڴ
RGHU�ZHQLJHU�LPSURYLVLHUW�PLW�)UHXQGHQ��LQ�HLQHP�JHOLHKHQHQ�$SSDUWH�
PHQW�PLࣖHQ�LQ�3DULV��3URYRNDWLRQ�HLQHV��VWKHWHQ"�6LFKHUOLFK�LVW�HV�NHLQ�
&LQ«�WUDFW�����¾EULJHQV�ZLUG�QLH�JHVDJW��ZR�HV� VWDࣖফQGHW��'LHVHV� IDO�
VFKH�KRPH�PRYLH�XQWHUULFKWHW�XQV�QLFKW�¾EHU�HLQ�SROLWLVFKHV�(UHLJQLV��
ZLH�HV�GLH�=HLWXQJHQ�PDFKHQ��HV�YHUVHW]W�XQV�LQ�HLQH�LQWLPHUH5ڿ�HD�
OLW¦Wۀ�� ([LVWHQ]HQ�� GLH� LQV� 6WUDXFKHOQ� NRPPHQ�� DXVHLQDQGHUEUHFKHQ��
DEGULࣕHQ��9HUOXVW��7RG��([LO��'XUFK�GLH�HEHQVR�XQYHUPLࣖHOW�ZLUNHQGH�
ZLH�GUDPDWLVFKH�:LHGHUJDEH�GHU�/DJH�DXV�GHP�%OLFNZLQNHO�HLQHV�LQWL�
PHQ�0LNURNRVPRV�HUUHLFKW�XQV�GHU�)LOP�LQ�XQVHUHU�JXW�DEJHVFKLUPWHQ�
/HEHQVZLUNOLFKNHLW��VHOEVW�ZHQQ�ZLU�UHDOLVLHUW�KDEHQ��GDVV�GHU�)ROWHU�
WXUP�GHU�3ROL]HL�QXU�HLQ�7XUP�DP�6HLQH�8IHU�LVW��:¦KUHQG�DQJHVLFKWV�
HLQHV�6SLHOফOPV�GHU�.LQR��)HUQVHKVHVVHO�XQV�DEVLFKHUW��XQVHUH�$QJVW�
LQ�6LFKHUKHLWڿ�JHQLH¡HQۀ�]X�N¸QQHQ��LVW�KLHU�GDV�*HJHQWHLO�GHU�)DOO��0LW�
GHU�YHUPHLQWOLFKHQ�%HZHLVNUDࣕ�GHV�'RNXPHQWV�HUJUHLIHQ�XQV�%HNORP�
PHQKHLW�ZLH�8QEHKDJHQ�XQG�GDXHUQ�RKQH� MHJOLFKH�(UOHLFKWHUXQJ�DQ�
�MD� VHOEVW� PLW� GHP� %HLJHVFKPDFN� YRQ� VFKOHFKWHP�*HZLVVHQ��� ZHQQ�
VLFK�GHU�'RNXPHQWDU��DOV�6SLHOফOP�HUZHLVW��'DV�'UDPD�LVW�XQV�GXUFK�
GHQ�(পHNW�GHV�KRPH�PRYLH�JHI¦KUOLFK�QDKH�JHNRPPHQ��HV�KDW�SUDN�
WLVFK�LQ�XQVHUHP�:RKQ]LPPHU�*HVWDOW�DQJHQRPPHQ��XQG�ZLU�ZLVVHQ�
QXU� ]X�JXW��GDVV��DXFK�ZHQQ�HV� VLFK�DOV�PLVH�HQ�6HLQH�� DOV� ,QV]HQLH�
UXQJ� DP� 6HLQH�8IHU�� HQWK¾OOW�� HV� WURW]GHP� GHU� 6SLHJHO� �ڡ QLFKW� UHDO��
VRQGHUQ�ZDKUKDࣕLJ� �ڡ GHU� DNWXHOOHQ� %HGURKXQJ� LQ� &KLOH� ]X� GLHVHP�
=HLWSXQNW�RGHU�EDOG�DXFK�DQGHUVZR�LVW��0DUNHU�VSLHOW�DXI�]ZHL�(EH�
QHQ�GHU�)LNWLRQ��=XQ¦FKVW�O¦VVW�HU�XQV�JODXEHQ��HV�VHL�GLH�:LUNOLFKNHLW�
VHOEVW��GDQDFK�O¦VVW�HU�VLH�XQV�DOV�0HWDSKHU�YHUVWHKHQ��ZRGXUFK�VLH�DQ�
8PIDQJ�JHZLQQW��ZDV�VLH�DQ�NRQNUHWHU�9HURUWXQJ�YHUOLHUW��DQ�:DKUKHLW�
JHZLQQW��ZDV�VLH�DQ�:LUNOLFKNHLW�YHUOLHUW��'LH�(QWNRSSHOXQJ�GHU�EHLGHQ�
%HJULপH�:LUNOLFKNHLW�:DKUKHLW�SURGX]LHUWڡ��ZHLW�HQWIHUQW�GDYRQ��GHQ�
WU¾JHULVFKHQ�$QVFKHLQ�]X�VFKZ¦FKHQڡ��HLQ�=XVDPPHQWUHপHQ�YRQ�GRUW�
XQG�KLHU��:DV�GRUW�SDVVLHUW��EHWULপW�XQV�KLHU��'XUFK�GLH�(QWK¾OOXQJ�GHV�
'RNXPHQWDUফOPV�DOV�IDOVFK��DOV�)LNWLRQ��ZLUG�HU�ZDKU��ZHQQ�QLFKW�JDU�

����$�G�����$OV�&LQ«�WUDFWV��Z¸UWO��)LOP�)OXJEO¦ࣖHU��ZHUGHQ�MHQH�Z¦KUHQG�GHU�IUDQ]¸VLVFKHQ�
0DL�8QUXKHQ������DQRQ\PHQ��]XPHLVW�QXU�����PLQ¾WLJHQ�WRQORVHQ�.XU]ফOPH�EH]HLFKQHW��
GLH�ZLH�)OXJEO¦ࣖHU�DXV�6LFKW�GHU�UHYROWLHUHQGHQ�6WXGHQWHQ�XQG�$UEHLWHU�YRQ�GHQ�$XV�
HLQDQGHUVHW]XQJHQ�PLW�GHQ�VWDDWOLFKHQ�XQG�JHVHOOVFKDࣕOLFKHQ�,QVWLWXWLRQHQ�WDJHVDNWXHOO�
VFKODJOLFKWDUWLJ�=HXJQLV�DEOHJWHQ��$JLWDWLRQ�EHWULHEHQ�XQG�]XU�%LOGXQJ�HLQHU�NULWLVFKHQ�
*HJHQ¸পHQWOLFKNHLW�EHLWUDJHQ�VROOWHQ��



�������6$+"'$�6 '1'$(3$-�5$1,(33$+-�#."4,$-3$41�4-#�,."*4,$-3 18��Y

UHDO���$P�(QGH�ZDU�HV�QRWZHQGLJ��GDV�7URPSH�OڧĕLO�]X�HQWK¾OOHQ��XQG�
]ZDU�QLFKW�QXU�DXIJUXQG�GHU�PRUDOLVFKHQ�9HUDQWZRUWXQJ�JHJHQ¾EHU�
GHP�=XVFKDXHU��VRQGHUQ�DXFK��XP�GLH�QDFKWU¦JOLFKH�(QWK¾OOXQJ�YROO�
DXV]XVSLHOHQ��(V�JHKW�QLFKW�GDUXP��GHQ�*ODXEHQ�DQ6ڿ�HQVDWLRQHOOHVۀ�]X�
YHUPLࣖHOQ��LQ�GHP�)DOO�Z¦UH�GHU�)LOP�HLQH�DQIHFKWEDUH�)¦OVFKXQJ�XQG�
HLQH�]X�YHUXUWHLOHQGH�(QWH��HV�JHKW�GDUXP��GHP�=XVFKDXHU�]X�YHUVWH�
KHQ�]X�JHEHQ��GDVV�GLH�GRUWLJH�5HDOLW¦W�GLH�KLHVLJH�)LNWLRQ�¾EHUVWHLJW��
'HVZHJHQ�YHUXUVDFKW�GLH�(QWK¾OOXQJ�DP�(QGH�ZHGHU�(UOHLFKWHUXQJ��HV�
ZDU�DOOHV�QXU�HLQ�6SLHO���QRFK�(QWU¾VWXQJ�GDU¾EHU��2SIHU�HLQHV�]ZHL�
IHOKDࣕHQ� -X[HV�JHZRUGHQ�]X�VHLQ�� VRQGHUQ�SURGX]LHUW�HLQ�EHZXVVWHV�
8QEHKDJHQ�¾EHU�GLHڿ�$XVZHLWXQJ�GHU�.DPSI]RQHۀ�

�ڰ 'DV�7URPSH�O٧ĕLO�UHGHW�GHP�)DOVFKHQ�GDV�:RUW��XP�:DKUHV�]X�VDJHQ�
XQG�]X�YHUPLࣖHOQ��GDVV�GLH�5HL]H�GHU�EHZXVVW�JHZ¦KOWHQ�XQG�JXW�YHU�
VWDQGHQHQ�,OOXVLRQ�PHKU�ZHUW�VLQG�DOV�YRUJHIHUWLJWH�:DKUKHLWHQ��:LH�
HV�2UVRQ�:HOOHV�3ڡ�LFDVVR�]LWLHUHQGڡ��VDJW��m'LH�.XQVW�LVW�HLQH�/¾JH��
GLH�XQV�GLH�:DKUKHLW�EHJUHLIHQ�O¦VVW}��DOV�9DULDQWH�GHU�'HফQLWLRQ�YRQ�
.XQVW�DOVڿ�$UW��:DKUHV�PLW�)DOVFKHP�]X�IDEUL]LHUHQ��7ۀKHPD�GHV�)LOPV�
)�ࣲࣦ࣯�)࣡࣫ࣥ��)�ࣩࣷࣥ�)ँࣣ࣮࣬ࣳࣨࣵࣧ��������YRQ�:HOOHV�VLQG�YRU�DOOHP�6FKDU�
ODWDQH��%HWU¾JHUHLHQ��/¾JHQ��m,VW�QLFKW� MHGH�*HVFKLFKWH�HLQH�/¾JH"}��
ZDUQW�GHU�=DXEHUN¾QVWOHU�:HOOHV��mDEHU�QLFKW�GLHVH�KLHU}��%HL�GLHVHU�
KDQGHOW�HV�VLFK�XP�GLHڿ�ZDKUKHLWVJHWUHXHۀ�*HVFKLFKWH�HLQHV�JHQLDOHQ�
)¦OVFKHUV��(OP\U�GH�+RU\�� GHU� LQ� JUR¡HU�=DKO�0RGLJOLDQLV��0DWLVVHڧ��
3LFDVVRV�XQWHU�GHP�NRPSOL]HQKDࣕHQ�%OLFN�GHU�.DPHUD�PDOWڴ��m:HQQ�
PHLQH�*HP¦OGH�HLQH�JHZLVVH�=HLW�LQ�0XVHHQ�DXVJHVWHOOW�VLQG��ZHUGHQ�
VLH�DXWKHQWLVFK}��VXJJHULHUW�GHU�JHQLDOH�3URWHXV��'DEHL�KDW�HU�DXV�VHL�
QHP�/HEHQ�VHOEVW�HLQHQ�5RPDQ�JHPDFKW��HLQH�7¦XVFKXQJ��GHUHQ�6SXU�
VLFK�XQWHU�3VHXGRQ\PHQ�YHUOLHUW��ZLH�XQV�VHLQ�%LRJUDSK�&OLপRUG�,UYLQJ�
HUNO¦UW�� I¾U�GHQ�GLH�HQWVFKHLGHQGH�)UDJH�QLFKW�GLH�GHU�)¦OVFKXQJ� LVW��
VRQGHUQ�mGLH�7DWVDFKH��GDVV�HV�JXWH�XQG�VFKOHFKWH�)¦OVFKXQJHQ�JLEW}��
(V�VWHOOW�VLFK�KHUDXV��GDVV�,UYLQJ�VHOEVW�HLQ�)¦OVFKHU�LVW��DOV�$XWRU�HLQHU�
IDOVFKHQ�$XWRELRJUDSKLH�¾EHU�+RZDUG�+XJKHV��:¦KUHQG�HU�DXI�HLQHQ�
GULࣖHQ�)¦OVFKHU�ZDUWHW��GHPRQVWULHUW�XQV�GHU�)LOPHPDFKHU�QXQ�QLFKW�
PHKU� VHLQ� 7DOHQW� DOV� 7DVFKHQVSLHOHU�� VRQGHUQ� GLH�0¸JOLFKNHLWHQ� GHU�
0RQWDJH��:HFKVHO�YRQ�1DKHLQVWHOOXQJHQ�GHU�VFK¸QHQ�2MD�.RGDU� LP�
0LQLURFN�LQ�GHQ�6WUD¡HQ�5RPV�XQG�*UR¡DXIQDKPHQ��PLW�YHUVWHFNWHU�
.DPHUD�JHGUHKW��VDJW�XQV�:HOOHV��YRQ�0¦QQHUQ�DOOHU�$UW��GLH�VLFK�LP�
9RUEHLJHKHQ�QDFK� LKU�XPGUHKHQ��8QODXWHUH�$QHLJQXQJ�RGHU�$XJHQ�
]ZLQNHUQڡ��GLHVH�6]HQH�LVW�VHOEVW�HLQH�)¦OVFKXQJ��DOV�5HVXOWDW�GHU�0RQ�
WDJH�XQG�.RSLH�GHV�6NHWFKHV�'ࣩࣥ�,ࣲࣩ࣮ࣴ࣡࣬ࣥࣥ�ࣤ ࣲ࣮ࣥࣨࣥ�ࣳ ࣩࣣࣨ�ࣵ ࣭��GHQ�$OEHUWR�
/DࣖXDGD�I¾U�GLH�ফNWLYH�5HSRUWDJH�$ࣲ࣭࣯ࣥ�ࣩ࣮�ࣣࣩࣴࣴ࣡��/ࣩࣥ࣢ࣥ�ࣩ࣮�ࣲࣤࣥ�6ࣴ࣡ࣤࣴ��
������LP�FLQ«PD�Y«ULW«�6WLO�JHGUHKW�KDW��6FKZLQGHOHUUHJHQGHV�)DOVFKHV�
DOV�6SLHJHO�LP�6SLHJHO��$P�(QGH�GHV�)LOPV�ZLUG�2MD��DXIJUXQG�GHU�0¸J�
OLFKNHLWHQ�GHU�0RQWDJH��3LFDVVRV�0¦WUHVVH�XQG�GDV�HURWLVFKH�0RGHOO�
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YRQ����QHXHQ�DX¡HUJHZ¸KQOLFKHQ�*HP¦OGHQ�GHV�0HLVWHUVڴ���GLH�QLFKW�
QXU�JHI¦OVFKW�VLQG��ZLH�GHU�)LOP�HQWK¾OOW��VRQGHUQ�GLH�NRPSOHࣖ�I¾U�GHQ�
)LOP�HUIXQGHQ�ZXUGHQ��(LQHP�)UHXQG��GHU�LKQ�EDW��GLH�=HLFKQXQJHQ�]X�
DXWKHQWLফ]LHUHQ��DQWZRUWHWH�3LFDVVR��GDVV�VLH�DOOH�IDOVFK�VHLHQ��m$EHU�
3DEOR�� DQWZRUWHW�GLHVHU�� LFK�KDEH�GLFK� VLH�PLW� HLJHQHQ�$XJHQ�PDOHQ�
VHKHQ�}ڡ��m,FK�NDQQ�DXFK�IDOVFKH�3LFDVVRV�PDOHQ}��HQWJHJQHWH�GDUDXI�
GHU�.¾QVWOHU��:DV�VLQG�XQVHUH�DQRQ\PHQ�/HEHQ�DOV�EOHLFKH�.RSLVWHQ�
DQJHVLFKWV� GHUHU� YRQ� EHU¾KPWHQ� 6FK¸SIHUQ� ZHUW"�:DV� DEHU� LVW� GLH�
.XQVW"�8QG�ZDV�LVW�7DOHQW�ZHUW"�'DV��ZDV�GLH�0¦UNWH�XQG�([SHUWHQ�
EHKDXSWHQ��GLH�VLFK�PLW�YLHO�(LJHQLQWHUHVVH�W¦XVFKHQ"�%HULFKWHW�(OP\U�
QLFKW�� GDVV� QRFK� QLH� HLQH� VHLQHU� )¦OVFKXQJHQ� DEJHOHKQW� ZXUGH� �LP�
*HJHQVDW]� ]X� VHLQHQ� SHUV¸QOLFK� VLJQLHUWHQ� *HP¦OGHQ���� 9HUNDQQWHV�
7DOHQW��IDOVFKH�:HUWH��OLHJW�GHU�)HKOHU�QLFKW�EHL�HLQHU�*HVHOOVFKDࣕ��GLH�
GHQ�%HWUXJ�K¸KHU�EHZHUWHW�DOV�GLH�(UফQGXQJ��GLH�GHQ�:DUHQZHUW�¾EHU�
GDV�/HEHQ�VWHOOW"�'LHV�LVW�GLH�LPSOL]LWH�.ULWLN�GHV�)LOPV��'LH�%HWU¾JHU�
VLQG�QLFKW�]ZLQJHQG�GLH��GLH�PDQ�GDI¾U�K¦OW�RGHU�GLH�PDQ�VLHKW��DQGHUH�
RUJDQLVLHUHQ� GHQ� %HWUXJ� RGHU� SURফWLHUHQ� GDYRQ�� ]XPLQGHVW� VLQG� GLH�
)¦OVFKHU��GLH�ZLU�VHKHQ��6SLHOHU��'HU�:HUW�OLHJW�QLFKW�LQ�GHU�E¸UVHQQR�
WLHUWHQ�6LJQDWXU��VRQGHUQ�LQ�GHU�DQRQ\PHQ�.DWKHGUDOH�YRQ�&KDUWUHV��
6R�HQWO¦VVW�XQV�:HOOHV�DP�(QGH�PLW�IROJHQGHQ�:RUWHQ�DXI�GLH�6WUD¡H��
m'LH�:LUNOLFKNHLW� LVW� GLH�=DKQE¾UVWH�� GLH� 6LH� HUZDUWHW�� GLH�%XVIDKU�
NDUWH��GDV�*HKDOW�XQG�GDV�*UDE�}�'LH�.XQVW�YHUOHLKW�GHP�/HEHQ�6LQQ�
XQG�ZLGHUVWHKW�GHP�7RG��,VW�GLH�:LUNOLFKNHLW�ZHUW��JHOHEW�]X�ZHUGHQ��
RKQH�GLH�.XQVW�DOV�VLQQOLFK�HUIDKUEDUH�(UZHLWHUXQJ�GHU�6LQQKDࣕLJNHLW�
GHU�:HOW��MHQVHLWV�YRQ�ZDKU�XQG�IDOVFK"

�ڰ 'DV� 8PIXQNWLRQLHUHQ� �G«WRXUQHPHQW��� YRQ� GHQ� 'DGDLVWHQ� LQ� GHQ�
����HU�-DKUHQ�HUIXQGHQ�XQG�YRQ�GHQ�6LWXDWLRQLVWHQ�LQ�GHQ�����HU�-DK�
UHQ�HUQHXHUW��EHVWHKW�GDULQ��3URSDJDQGD�JHJHQ�GLHVH�VHOEVW�]X�ULFKWHQ��
LQGHP� LKUH� )RUPHQ� LPLWLHUW� ZHUGHQ� XQG� JOHLFK]HLWLJ� LKU� ,QKDOW� VXE�
YHUWLHUW�ZLUG��'LH�¦W]HQGH�8PIXQNWLRQLHUXQJ�HQWK¾OOW�JHQDX�GDV��ZDV�
GLH�3URSDJDQGD�YHUVWHFNW�XQG�ZRI¾U�VLH�EH]DKOW�ZLUG��GLH�NDVFKLHUWHQ�
,QWHUHVVHQ��GHQ�)DQDWLVPXV�XQG�GLH�$XVEHXWXQJ�KLQWHU�GHU�YRUJHVFKR�
EHQHQ� �JXWHQ�� 6DFKH�PLW� LKUHU� �VFKOHFKWHQ��9HUQXQࣕ�� 3HWHU�:DWNLQV�
KDW� GDUDXV� HLQH�0HWKRGH� JHPDFKW�� GLH� LQ� VHLQHQ� EHLGHQ� EHNDQQWHV�
WHQ�)LOPHQ��7ࣨࣥ�:ࣲ࣡�*࣭࣡ࣥ��.ࣰࣲࣩࣩࣥࣧࣳࣳࣥ࣬��������XQG�3࣮ࣩ࣭࣮ࣵࣳࣨࣥࣴ�3ࣲ࣡࣫�
�6ࣰࣲࣲࣦࣴ࣡࣡࣫���������YROO�]XP�7UDJHQ�NRPPW��%HLGH�VLQG�SROLWLVFKH�'\V�
WRSLHQ�� GLH� LP� HUVWHQ� )DOO� GLH� RপL]LHOOHQ� GRNXPHQWDULVFKHQ� )RUPHQ�
GHU�%%&�DXV�GHQ�����HU� -DKUHQ�XQG� LP�]ZHLWHQ�GLH�5HSRUWDJH�QDFK�
$UW� GHV� GLUHFW� FLQHPD� GHU� ����HU� -DKUH� XPIXQNWLRQLHUHQ��ZDV� HLQHQ�
NULWLVFK�SURYRNDWLYHQ�6FKRFN�EHZLUNW��'HQQ�:DWNLQVڦ�$QJULপ�ULFKWHW�
VLFK�VRZRKO�JHJHQ�GLH�NDSLWDOLVWLVFKH�*HZDOW�DOV�DXFK�JHJHQ�LKUH�PHGL�
DOH� )RUP�� GLH� HU� m0RQRIRUP}� QHQQW� �G��K�� GLH� WHQGHQ]L¸V� UHGX]LHUWH�
5HDOLW¦W� LQ�PDQLFK¦LVFKHU�6SDQQXQJVGUDPDWXUJLH�QDFK�$UW�YRQ�+RO�
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O\ZRRG��HJDO�RE�HV�VLFK�XP�)LNWLRQ�RGHU�1DFKULFKWHQ�KDQGHOW������7ࣨࣥ�
:ࣲ࣡�*࣭࣡ࣥ� VLPXOLHUW� �ڡ JHVW¾W]W� DXI� 5HNRQVWUXNWLRQHQ��PHGL]LQLVFKH�
)DNWHQ�XQG� �JHVSLHOWH��=HXJHQDXVVDJHQڡ��ZDV� LP�)DOO� HLQHV�QXNOHD�
UHQ�$QJULপV�LQ�(QJODQG�ZDKUVFKHLQOLFK�SDVVLHUHQ�Z¾UGH��'HU�)LOP�ZDU�
��� -DKUH� ODQJ�YHUERWHQ�� VFKHLQEDU� ODVVHQ� VLFK�QLFKW�DOOH�:DKUKHLWHQ��
VHOEVW�VLPXOLHUWH��JXW�YHUN¾QGHQ��3࣮ࣩ࣭࣮ࣵࣳࣨࣥࣴ�3ࣲ࣡࣫�VSLHOW�LQ�GHQ�86$��
ZR�LQ�)ROJH�GHU�'HPRQVWUDWLRQHQ�JHJHQ�GHQ�9LHWQDPNULHJ�GDV�.ULHJV�
UHFKW� KHUUVFKW�� 6RQGHUJHULFKWH� YHUXUWHLOHQ� YHUKDࣕHWH� 2SSRVLWLRQHOOH�
GD]X�� LQ� Z¾VWHQKDࣕHQ� )UHLJHKHJHQ� GLH� 5ROOH� YRQ� :LOG� I¾U� 9HUIRO�
JXQJVMDJGHQ�GXUFK�GLH�3ROL]HL�]X�VSLHOHQ��'LHVH�6WUDIPD¡QDKPH�ZLUG�
YRQ�HLQHP�>$�G�����ZHVWGHXWVFKHQ�@�79�5HSRUWDJHWHDP�DQJHSUDQJHUW�
XQG� ]XJOHLFK� MRXUQDOLVWLVFK�EHJOHLWHW��=ZDQ]LJ� -DKUH� VS¦WHU�ZLUG� HLQ�
HEHQVR�JULPPLJHU��NRPLVFKHUHU�XQG�QRFK�VFKZ¦U]HUHU�)LOP�GDV�JOHLFKH�
9HUIDKUHQ�EHQXW]HQ��XP�GDV�DEJHNDUWHWH�6SLHO�]ZLVFKHQ�HLQHP�GLUHFW�
FLQHPD�)LOPWHDP�DXI�GHU�6XFKH�QDFK�HLQHP�6FRRS�XQG�HLQHP�6HULHQ�
NLOOHU�DXI�GHU�6XFKH�QDFK�$QHUNHQQXQJ�YRU]XI¾KUHQ��आ�ࣰࣲअࣲࣲࣶࣩࣳ࣡�ࣴࣳࣥڧ&�
ࣤࣥ�ࣣࣺࣨࣥ�ࣶ࣯ࣵࣳ� �0࣮࣮࣡�࣢ࣩࣥࣳࣳࣴ�+࣮ࣵࣤ�� ������ YRQ�5«P\�%HOYDX[��$QGU«�
%RQ]HO�XQG�%HQR°W�3RHOYRRUGH�

%LV�]XP�KHXWLJHQ�7DJ�KDW�PHLQHU�.HQQWQLV�QDFK�QXU�HLQ�HLQ]LJHU�H[]HQWUL�
VFKHU�ফOPLVFKHU�)UHLJHLVW�GHQ�XPJHNHKUWHQ�:HJ�GHV�PRFNXPHQWDU\�HLQ�
JHVFKODJHQ��HLQHQ�HFKWHQ�'RNXPHQWDUফOP�DOV�6SLHOফOP�]X�YHUNOHLGHQ��(V�
KDQGHOW�VLFK�XP�(UURO�0RUULV�XQG�VHLQHQ�)LOP�7ࣨࣥ�7ࣩ࣮ࣨ�%࣬ࣵࣥ�/ࣩ࣮ࣥ��'ࣲࣥ�
)࣡࣬࣬�5࣮࣡ࣤ࣡࣬࣬�$࣭ࣤ࣡ࣳ���������HLQ�IDOVFKHU��G¾VWHUHU�.ULPL�PLW�HLQHU�ZDKUHQ�
GRNXPHQWDULVFKHQ�5HFKHUFKH�LQ�)DUEH�¾EHU�GHQ�0RUG�DQ�HLQHP�3ROL]LVWHQ�
LQ�'DOODV��ZREHL�GHU�)LOP�GDQQ�]X�HLQHU�5HYLVLRQ�GHV�3UR]HVVHV�XQG�GHU�
ZLUNOLFKHQ�%HIUHLXQJ�GHV�]XP�7RGH�9HUXUWHLOWHQ�JHI¾KUW�KDW��

����3HWHU�:DWNLQV��0HGLD�FULVLV���6DYRLUV�DXWRQRPHV���$XV�G��(QJO��Y��3DWULFN�:DWNLQV��3DULV��
+RPQLVSKªUHV�������'HU�HQJOLVFKH�2ULJLQDOWH[W�LVW�DXI�GHU�+RPHSDJH�YRQ�3HWHU�:DWNLQV�
]XJ¦QJOLFK��KࣖS���SZDWNLQV�PQVL�QHW�



����Y�����#.*4,$-3 1%(+,�4-#�2/($+%(+,�(-�$(-$,�

!"

1\XbZR[aN_SVYZ
b[Q
@]VRYSVYZ

V[
RV[RZ,

���ZDUQHQ�]XZHLOHQ�6FKLOGHU�LQ�*HVFK¦IۀLࣖH�O¦FKHOQ��6LH�ZHUGHQ�JHফOPW%ڿ
WHQ�RGHU�LQ�GHU�8�%DKQ�XQG�PDFKHQ�VR�GHQ�3DVVDQWHQ�]XP�6FKDXVSLHOHU�
VHLQHV�HLJHQHQ�/HEHQV��/LH¡H�VLFK�HLQ�)LOP�YRUVWHOOHQ��GHU�ZHGHU�HLQ�IDO�
VFKHU�'RNXPHQWDUফOP�QRFK�HLQ�6SLHOফOP�LVW��VRQGHUQ�VRZRKO�HLQ�'RNX�
PHQWDUফOP� DOV� DXFK� HLQ� 6SLHOফOP�� HLQ� )LOP�� EHL� GHP�PDQ� QLFKW� VDJHQ�
N¸QQWH��RE�HU�GDV�HLQH�RGHU�GDV�DQGHUH�LVW��ZHLO�HU�EHLGHV�DXI�HLQPDO�LVW"�
��ۀ0DQڿ GDV� KHL¡W� QLFKW� QXU� GHU� =XVFKDXHU�� VRQGHUQ� DXFK� GLH� 7HLOQHK�
PHU�XQG�VHOEVW� �]XP�7HLO��VRJDU�GHU�5HJLVVHXU��'LHVHU�7HXIHOVVWUHLFK� LVW�
QXU�P¸JOLFK��ZHQQ� HV� GHP� )LOP� JHOLQJW�� ]XU� (QGORVVFKOHLIH� ]X�ZHUGHQ��
LQGHP�HLQHUVHLWV�HLQH�6LWXDWLRQ�JHফOPW�ZLUG��GHUHQ�6SLHOUHJHO�GLH�:LUN�
OLFKNHLW�GHU�'UHKDUEHLWHQ�PLW�GHP�]X�UHDOLVLHUHQGHQ�6SLHOফOP�GXUFKHLQ�
DQGHU�EULQJW��XQG�DQGHUHUVHLWV�� LQGHP�GDV�ZRKOEHNDQQWH�3ULQ]LS�VHOEVW�
UHIHUHQWLHOOHU� 6\VWHPH�DQJHZDQGW�ZLUG�� �HU'ڿ )LOP� VDJW�� GDVV� DOOH� )LOPH�
W¦XVFKHQ��DEHU�VDJW�HU�GDPLW�GLH�:DKUKHLW"�6ۀDJW�HU�GLH�:DKUKHLW��GDQQ�
W¦XVFKW�HU�XQV��W¦XVFKW�HU��EHGHXWHW�HV��GDVV�HU�GLH�:DKUKHLW�VDJW��$QO¦VV�
OLFK�GHU�+XQGHUWMDKUIHLHU�GHU�.LQHPDWRJUDSKLH�KDW�GHU� LUDQLVFKH�)LOPH�
PDFKHU�0RKVHQ�0DNKPDOEÃI�LP�$XࣕUDJ�GHV�)HVWLYDOV�YRQ�&DQQHV�HLQHQ�
)LOP�XQWHU�GHP�7LWHO�6࣭࣡࣬࣡�&ࣩ࣮आ࣭࣡��������JHGUHKW��GHU�GLHVH�SDUDGR[H�
(UIDKUXQJ� LQ�6]HQH�VHW]W��m:LOONRPPHQ� LQ� ,KUHP�)LOP��6LH� VLQG�VRZRKO�
GDV� 7KHPD� DOV� DXFK� GLH�'DUVWHOOHU�}�0LW� GLHVHQ�:RUWHQ� ]XP�(PSIDQJ�
WDXVHQGHU�.DQGLGDWHQ��GLH�DXI�VHLQH�NXU]H�6XFKDQ]HLJH�I¾U�6FKDXVSLHOHU�
UHDJLHUW�KDEHQ��IRUPXOLHUW�GHU�)LOPHPDFKHU�GLH�6SLHOUHJHO�XQG�VFKDপW�YRQ�
%HJLQQ�DQ�HLQH�.RQWLQXLW¦W�]ZLVFKHQ�GHQ�3HUVRQHQ�LP�$OOWDJ�XQG�LKUHP�
$XࣕULࣖ�YRU�GHU�.DPHUD��]ZLVFKHQ�7KHPD�XQG�'DUVWHOOHU��]ZLVFKHQ�$ফO�
PLVFKHP�XQG�3URফOPLVFKHP�����'HQQ�GHU� I¾U�&DQQHV� ]X�GUHKHQGH�)LOP�

����$�G�����'LH�%HJULপH�DॳOPLTXH�XQG�SURॳOPLTXH�JHKHQ�DXI�HLQHQ�9RUVFKODJ�GHV�)LOPZLVVHQ�
VFKDࣕOHUV�(WLHQQH�6RXULDX�]XU¾FN��PLW�GHQHQ�HU�GLপHUHQ]LHUW�]ZLVFKHQ�DOOHP��ZDV�XQDE�
K¦QJLJ�YRQ�GHU�PHGLDOHQ�5HSU¦VHQWDWLRQ� LVW��GDV�$ॳOPLVFKH��XQG�GHP�DXI�GLH�PHGLDOH�
'DUVWHOOXQJ�KLQ�DQJHOHJWHQ��GDV�3URॳOPLVFKH��(WLHQQH�6RXULDX��/D�VWUXFWXUH�GH�OڧXQLYHUV�
ফOPLTXH�HW�OD�YRFDEXODLUH�GH�OD�ফOPRORJLH��,Q��5HYXH�LQWHUQDWLRQDO�GH�ॳOPRORJLH��1U�������
��������6�����Iڡ���������6
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�GLH�)LNWLRQ��ZLUG�QLFKWV�DQGHUHV�VHLQ�DOV�GDV�SU¦VHQWLHUWH��GRNXPHQWLHUWH��
FDVWLQJ� I¾U�GHQ�)LOP��$QVWDࣖ�PLW�GHP�%LOGUDKPHQ�HLQH�)LNWLRQ�DXV�GHU�
5HDOLW¦W�KHUDXV]XVFKQHLGHQ�XQG�VR�HLQH�VLFKWEDUH�*UHQ]H�]ZLVFKHQ�GHU�
:LUNOLFKNHLW��LQ�GHU�PDQ�ফOPW��XQG�GHU�)LNWLRQ��GLH�PDQ�ফOPW��]X�]LHKHQ��
]HLJW�GHU�%LOGUDXPڡ��GXUFK�GDV�6SLHO�GHV�JHফOPWHQ�)LOPHQGHQ�XQG�GHQ�
'UHK�PLW�PHKUHUHQ�.DPHUDV��ZDV� LP�)LOP�DOV�PLVH� HQ� DE\PH� LQ� 6]HQH�
JHVHW]W�ZLUG� �ڡ GLH� IRUWZ¦KUHQGHQ��EHUJ¦QJH� YRQ� GHU�:LUNOLFKNHLW� ]XU�
)LNWLRQ��YRQ�GHU�3HUVRQ�]XU�5ROOHQফJXU�XQG�VWLࣕHW�9HUZLUUXQJ�]ZLVFKHQ�
6FKDXVSLHOHU�.DQGLGDWHQ�XQG�LPSURYLVLHUWHQ�5ROOHQ��GHQ�$QVSU¾FKHQ�GHV�
/HEHQV�XQG�GHQ�$QVSU¾FKHQ�GHU�.XQVW��'XUFK�GLHVHV�6SLHO�YRQ�,QWHUIHUHQ�
]HQ�XQG�GHP�YHUZLUUHQGHQ�+LQ�XQG�+HU�YHUZDQGHOW�GHU�)LOP�GHQ�6WDWXV�
GHU�ফOPLVFKHQ�5H�3U¦VHQWDWLRQ��(V�KDQGHOW�VLFK�QLFKW�PHKU�XP�GLH�,QWHU�
SUHWDWLRQ�HLQHU�5ROOHQফJXU��LP�JHVFKORVVHQHQ�5DKPHQ�HLQHU�)LNWLRQ��QLFKW�
HLQPDO�PHKU�XP�HLQڿ�ZDKUHVۀ�FDVWLQJ��VRQGHUQ�XP�HLQHQ�ফNWLYHQ�(VVD\��
GHU�VLFK�I¾U�GLH�3HUVRQHQ��GLH�GDUDQ�WHLOQHKPHQ�XQG�GDV�6SLHO�PLWVSLHOHQ��
YRU�XQVHUHQ�$XJHQ�LQ�HLQH�UHDOH�3U¾IXQJ��HLQH�/HEHQVHUIDKUXQJ�YHUNHKUW��
$EHU�HV�LVW�HLQ�HUQVWKDࣕHV�6SLHO��VHOEVW�ZHQQ�HV�K¦XফJ�DP¾VDQW�LVW��GDV�
)UDJHQ� DXIZLUࣕ�ZLH��:R�EHJLQQW� GLH�5ROOH� XQG�ZR� HQGHW� GLH�5HDOLW¦W"�
.XQVW�RGHU�/HEHQ"�,PLWLHUW�QLFKW�GLH�1DWXU�GLH�.XQVW"�,VW�GDV�.LQR�QXU�HLQ�
QXW]ORVHV�RGHU�JUDXVDPHV�6SLHO"�:DV�KHL¡W�HV��EHVVHU�DOV�GLH�DQGHUHQ�]X�
VHLQ"�3ULQ]LSLHOOH�*OHLFKKHLW�JHJHQ�QRWZHQGLJH�$XVZDKO"�:DV�LVW�0DFKW��
ZLH�VROO�PDQ�VLH�DXV¾EHQ��ZLH�LKU�ZLGHUVWHKHQ"

(LQH� XQHQGOLFK� ODQJH� 6FKODQJH� YRQ�0HQVFKHQ� HQWODQJ� HLQHU� 6WUD¡H��
(LQ�$XWR�I¦KUW�DQ�GHQ�GLFKW�JHGU¦QJW�VWHKHQGHQ�/HXWHQ�YRUEHL��(LQ�PLW�
HLQHP�0HJDSKRQ�DXVJHU¾VWHWHU�0DQQ�YHUODQJW��GDV�$XWR�GHV�5HJLVVHXUV�
GXUFK]XODVVHQ��(LQH�LP�%LOG�VLFKWEDUH�9LGHRNDPHUD�ফOPW�GLH�0HQJH��(QG�
OLFK�I¦KUW�GDV�$XWR�LQ�HLQHQ�3DUN��7DXVHQGH�YRQ�0HQVFKHQ�KDEHQ�DXI�GLH�
FDVWLQJ�.OHLQDQ]HLJH�I¾U�GHQ�Q¦FKVWHQ�)LOP�YRQ�0DNKPDOEÃI�JHDQWZRU�
WHW��GHU�VHLW�VHLQHP�)LOP�%ࣲࣩࣣࣹࣣ࣮࣬ࣥ࣡��'ࣲࣥ�)ࣲࣲࣲࣲࣦ࣡ࣨ࣡ࣤ࣡ࣨࣥ��������]X�GHQ�
EHNDQQWHVWHQ�)LOPHPDFKHUQ�LP�,UDQ�]¦KOW��9RQ�HLQHU�0DXHU�KHUDE�YHUN¾Q�
GHW�HLQ�$VVLVWHQW��GDVV�)UDJHE¸JHQ�YHUWHLOW�ZHUGHQ��XP�GLH�.DQGLGDWHQ�
DXV]XVXFKHQ��$OOH�WU¦XPHQ�GDYRQ��LP�)LOP�]X�VSLHOHQ��PDQ�UHL¡W�VLFK�GLH�
3DSLHUH�DXV�GHU�+DQG��ZRULQ�GLH�LPPHQVH�3RSXODULW¦W�GHV�.LQRV�LP�,UDQ�
]XP�$XVGUXFN�NRPPW��(QGOLFK�ZHUGHQ�GLH�*LࣖHU�JH¸পQHW��'LH�VLFK�¾EHU�
GHQ�.¸SIHQ�EHফQGHQGH�9LGHRNDPHUD�]HLJW�XQV�LP�6WLO�HLQHV�)HUQVHKQDFK�
ULFKWHQEHLWUDJV� GLH� GU¦QJHQGH� 0HQJH�� GLH� DXV� GHQ� $QJHOQ� JHULVVHQHQ�
7RUH�� GLH� VLFK� IDVW� HUGU¾FNHQGHQ� /HXWH��0LࣖOHUZHLOH� VLQG�ZLU� LQ� HLQHP�
JUR¡HQ��VWLOOHQ�6DDO�PLW�JHZDFKVWHP�)X¡ERGHQ��GHU�PLW�/DNHQ�YHUKDQJHQ�
LVW��,Q�GHU�7LHIH�GHV�5DXPHV�EHফQGHW�VLFK�LP�+DOEGXQNHOQ�HLQH�6SLW]ER�
JHQW¾U��YRQ�GHU�HLQH�HQGORVH�5HLKH�6WXIHQ�LQV�3DUWHUUH�I¾KUW��+LHU��KLQWHU�
HLQHP�7LVFK��GHU�)LOPHPDFKHU��KLQWHU�GHP�)LOPHPDFKHU�6FKHLQZHUIHU�XQG�
GLH� I¾U� )DKUWHQ�PRQWLHUWH� ��PP�.DPHUD�� XPJHEHQ� YRQ� LKUHQ�'LHQHUQ��
HLQ�JUR¡HU�6SLHJHO�ZLUࣕ�HLQHQ�/LFKWNHJHO�DXI�GHQ�%RGHQ�XQG�PDUNLHUW�GLH�
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���DXI�GHU�QXQ�GHU�HUVWH�.DQGLGDW�HLQWULপW��(UۀKQH¾%ڿ VWHLJW�PLW�]¸JHUOL�
FKHP�6FKULࣖ�GLH�7UHSSH�KHUDE��DXVJHVWDࣖHW�PLW�HLQHP�ZHL¡HQ�6WRFN�XQG�
6RQQHQEULOOH��m*HK�ZHLWHU}�� VDJW� LKP�GHU�)LOPHPDFKHU��m:DUXP�ZLOOVW�
GX� LP�)LOP� VSLHOHQڴ��GX�ELVW� EOLQG�}�:LH�GLH� DQGHUHQ�.DQGLGDWHQ�� GLH�
IROJHQ�ZHUGHQ��ZLUG�GHU�MXQJH�0DQQ�HLQHP�VWUHQJHQ�9HUK¸U�¾EHU�VHLQH�
0RWLYDWLRQ�XQG�VHLQH�VFKDXVSLHOHULVFKHQ�)¦KLJNHLWHQ�XQWHU]RJHQ��(U�YHU�
WHLGLJW�SDWKHWLVFK�VHLQ5ڿ�HFKWۀ��WURW]�VHLQHU�%HKLQGHUXQJ�6FKDXVSLHOHU�]X�
ZHUGHQ��m:LH�VROO�GDV�3XEOLNXP�GLFK�ZHLQHQ�VHKHQ��ZHQQ�GX�GLHVH�%ULOOH�
WU¦JVW"}�� I¦KUW� GHU� )LOPHPDFKHU� IRUWڴ�� m1LPP� GLH� %ULOOH� DE}�� EHফHKOW�
0DNKPDOEÃI��mXQG�]HLJ�XQV��GDVV�GX�QLFKW�ZLUNOLFK�EOLQG�ELVW}��'HU�MXQJH�
0DQQ�ZHLJHUW�VLFK��0DNKPDOEÃI�EHVWHKW�GDUDXI��8QEHKDJHQ�HUJUHLࣕ�XQV��
GLHVH�*UDXVDPNHLW�KDW�HWZDV�6FKRFNLHUHQGHV��'HU�6FKDXVSLHOHUNDQGLGDW�
JLEWڡ��IDVW�LQ�7U¦QHQ�DXIJHO¸VWڡ��QDFK��HU�QLPPW�VHLQH�%ULOOH�DE��PDQ�DKQW�
VHLQH�ZHL¡HQ�$XJHQ��ZHUGHQ�ZLU�GLH�$XJHQ�DEZHQGHQ"�$EHU�GDQQ�LVW�HU�
HV��GHU�GLH�$XJHQ�LQ�GHQ�$XJHQK¸KOHQ�EHZHJW�XQG�GDEHL�GHQ�JHZ¸KQOL�
FKHQ�%OLFN�HLQHV�6HKHQGHQ�HQWK¾OOW��9RP�HUJUHLIHQGHQ�2SIHU��GDV�EHUHLW�
LVW��DOOHV�]X�RSIHUQ��XQG�GDV�YRQ�HLQHP�DOOP¦FKWLJHQ�5HJLVVHXU�VDGLVWLVFK�
JHTX¦OW�ZLUG��YHUZDQGHOW�VLFK�GHU�%OLQGH�LQ�HLQ�6FKOLW]RKU��GDV�XQV�XQG�
GHQ�SURIHVVLRQHOO�VFKDUIVLFKWLJHQ�5HJLVVHXU�¾EHUOLVWHQ�ZROOWH��XQG�GDQQ��
IDVW� JOHLFK]HLWLJ�� YROO]LHKW� VLFK� HLQH� QHXH� 9HUZDQGOXQJ� YRU� XQVHUHQ�
$XJHQ��KDQGHOW�HV�VLFK�QLFKW�JHUDGH�XP�HLQHQ�JXWHQ�6FKDXVSLHOHU��GHQ�GHU�
)LOPHPDFKHU�HQࣖDUQW�XQG�HQWGHFNW"�$EHU�GLH��EHUUDVFKXQJ�JHKW�ZHLWHU��
GD�MHW]W�HU�HV�LVW��GHU�IDOVFKH�%OLQGH��GHU�QLFKW�YHUVWHKW��RGHU�YRUJLEW��QLFKW�
]X�YHUVWHKHQ��YLHOOHLFKW�LVW�HU� MD�PLW�GHP�5HJLVVHXU�LP�%XQGH��XP�GLHVH�
6]HQH�]X�HQWZLFNHOQ���GDVV�HV�QLFKWV�ZHLWHU�]X�VSLHOHQ�JLEW��GDVV�HV�NHLQHQ�
DQGHUHQ� )LOP� DOV� GLHVHQ� KLHU� JLEWڴ��:LUG� HU� DOVR� DXVJHZ¦KOW�ZHUGHQ"�
$EHU�VSLHOW�HU�QLFKW�EHUHLWV�LQ�GHP�)LOP��GHU�YRU�XQVHUHQ�$XJHQ�DEO¦Xࣕ"

:LH�EHL�=HLFKQXQJHQ�� LQ�GHQHQ� VLFK�)RUP�XQG� ,QKDOW� MH�QDFK�6LFKW�
ZHLVH�YHUNHKUHQ�� HU¸পQHW�GLHVHV� VNDQGDO¸VH�7URPSH�OڧĕLO�GHQ�)LOP�XQG�
JLEW�XQV�GD]X�GHQ�6FKO¾VVHO��:DV�VDJW�XQV�GLH�3DUDEHO�YRP�%OLQGHQ� LQ�
GHU�9HUVLRQ�YRQ�0DNKPDOEÃI�¾EHU�GDV�FLQ«PD�Y«ULW«�XQG�GLH�:DKUKHLW�
GHV�.LQRV"�6R�HWZDV�ZLH�GDV�EHNDQQWH�3DUDGR[RQ��SLPHQLGHV�GHU�.UH)ڿ�
WHU�VDJWH��$OOH�.UHWHU�VLQG�/¾JQHU��VDJW�HU�GLH�:DKUKHLW"ۀ�:HQQ�6࣭࣡࣬࣡�
&ࣩ࣮आ࣭࣡�HLQ�'RNXPHQWDUফOP�LVW��LVW�GHU�%HZHUEHU�HLQH�3HUVRQ��XQG�NHLQH�
5ROOHQফJXU��XQG�GHU�)LOPHPDFKHU�LVW�HLQ�0LVWNHUO��HLQHQ�DUPHQ�%OLQGHQ�
VR�]X�EHKDQGHOQ��DEHU�HU�KDW�5HFKW��VFKOLH¡OLFK�LVW�GHU�%OLQGH�DOV�IDOVFKHU�
%OLQGHU�HLQ�6FKDXVSLHOHU��DEHU�GHU�IDOVFKH�%OLQGH�KDW�XQV�UHLQJHOHJW��HU�LVW�
HLQ�%HWU¾JHU��DEHU�QHLQ��HU�LVW�HLQ�JXWHU�6FKDXVSLHOHU��LVW�HV�QLFKW�JHUDGH�
GDV��ZDV�0DNKPDOEÃI� I¾U�VHLQHQ�]XN¾QࣕLJHQ�)LOP�VXFKW��DEHU�GHU�)LOP�
LVW�QLFKWV�DQGHUHV�DOV�GLH�PRPHQWDQH�3U¾IXQJ��GLH�LFK�JHUDGH�GDEHL�ELQ�
]X�VHKHQ��0DNKPDOEÃI�KDW�XQV�UHLQJHOHJW��HV�LVW�HLQ�6SLHOফOP��DOOHV�VWDQG�
YRQ�YRUQKHUHLQ�LP�'UHKEXFK��XQG�GHU�%OLQGH�LVW�HLQ�6FKDXVSLHOHU�.RP�
SOL]H��GHU�HLQH�PLW�GHP�5HJLVVHXU�DEJHVWLPPWH�5ROOH�VSLHOW��(V�VHL�GHQQ��
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GDVV�GLH�(QWK¾OOXQJ�GHV�IDOVFKHQ�%OLQGHQ�FLQ«PD�Y«ULW«�LVW��XQYHUPLࣖHOW�
JHফOPW�ZLH�GLH�DQGHUHQ�%HZHUEHU�GLHVHV�FDVWLQJ��XQG�GDVV�GDV�'UHKEXFK�
GLHVHU� JUDXVDPHQ�� XQPLࣖHOEDUHQ� (UIDKUXQJ� HLQ]LJ� DXV� GHQ� )UDJHQ� XQG�
$QZHLVXQJHQ�EHVWDQG��m:DV�N¸QQHQ�6LH�PDFKHQ��XP�LQ�PHLQHP�)LOP�]X�
VSLHOHQ"�:DUXP�ZROOHQ�6LH�LP�)LOP�VSLHOHQ"�:HLQHQ�6LH��6LH�KDEHQ�]HKQ�
6HNXQGHQ� XP� ]X�ZHLQHQ��ZLH� MHGHU� JXWH� 6FKDXVSLHOHU� HV� N¸QQHQ�PXVV�
�RNXPHQWDUফOP�RGHU'��{ڴ 6SLHOফOP�� GLH� I¾U�PDQFKH�0HQVFKHQ� VDGLVWL�
VFKH�6SLHOUHJHO�LVW�HEHQVR�VFKZHU�]X�EHVWLPPHQ�ZLH�GDV�VLH�YHUN¸USHUQGH�
3DUDGR[��XQG�]ZDU�GLH�'XDOLW¦W�YRQ�3HUVRQ�5ROOHQফJXU��YRQ�5HDOLW¦W�5HSU¦�
VHQWDWLRQ��ZHOFKH�GHU�.DPHUD�]XJUXQGH�OLHJW��+DQGHOW�HV�VLFK�XP�ZLUNOLFKH�
3HUVRQHQ�� GLH� VFKDXVSLHOHUQ�ZROOHQ�� RGHU� XP� 6FKDXVSLHOHU�� GLH� 3HUVRQHQ�
VSLHOHQ��GLH�VFKDXVSLHOHUQ�ZROOHQ"�,Q�MHGHP�)DOO�K¦OW�0DNKPDOEÃI�VHLQ�9HU�
VSUHFKHQ��VLH�LQ�VHLQHP�)LOP�DXࣕUHWHQ�]X�ODVVHQ��ZHQQ�VLH�JXW�VLQG��GD�GHU�
)LOP�QLFKWV�DQGHUHV�LVW�DOV�HLQ�=XVDPPHQVFKQLࣖ�GHV�ZDKU�IDOVFKHQ�FDVWLQJ�
VHOEVW��,VW�GDV�FDVWLQJ�ZDKU�RGHU�YRUJHW¦XVFKW"�'LH�)UDJH�HUZHLVW�VLFK�DOV�
IDOVFK�JHVWHOOW��'DV�FDVWLQJ�LVW�YRUJHW¦XVFKW��ZHLO�0DNKPDOEÃI�NHLQHQ�)LOP�
PLW�GLHVHQ�/HXWHQ�PDFKHQ�ZLUG��HV�LVW�ZDKU��ZHLO�GHU�)LOP�GLH�/HLVWXQJ�GHV�
FDVWLQJ� LVW��0LVVEUDXFKW�0DNKPDOEÃI�GLH�%HZHUEHU��GLH�6FKDXVSLHOHU��GLH�
=XVFKDXHU"�2E�VLH�QXQ�DXV�GHP�/HEHQ�JHJULপHQH�6FKDXVSLHOHU�%HZHUEHU�
VLQG��GRNXPHQWDULVFK��RGHU�LP�'UHKEXFK�YRUJHVHKHQH�6FKDXVSLHOHU��ফNWL�
RQDO���VLH�EHফQGHQ�VLFK�DXI�GHU�%¾KQH��XP�GHQ�$QIRUGHUXQJHQ�GHV�)LOPH�
PDFKHUV�]X�HQWVSUHFKHQ��ZHLO�VLH�LQ�VHLQHP�)LOP�VSLHOHQ�ZROOHQ��GDV�KHL¡W��
LKQ�JODXEHQ�PDFKHQ��GDVV�VLH� MHPDQG�DQGHUHV�DOV�VLH�VHOEVW�VHLQ�N¸QQHQ��
DOVR�HLQH�5ROOH��Z¦KUHQG�GHU�)LOPHPDFKHU�VLFK�DQVWUHQJW��VLH�YRP�*HJHQWHLO�
]X�¾EHU]HXJHQ��(U�YHUODQJW�VHOEVW�YRQ�]ZHLڿ�XQJO¾FNOLFKHQۀ�%HZHUEHULQQHQ�
]X�HQWVFKHLGHQ��ZHOFKH�YRQ�EHLGHQ�HV�YHUGLHQW��DOV�HLQ]LJH�DXVJHZ¦KOW�]X�
ZHUGHQ��GD�GLH�.XQVW�XQG�GDV�3XEOLNXP�GLH�E]Z��GHQ�%HVWH�Q��YHUODQJHQ��
8P�GDUDXI�LQ�GHU�3RVH�GHV�0RUDOLVWHQ�]X�IUDJHQ��RE�HV�QLFKW�PHQVFKOLFKHU�
Z¦UH�]XU¾FN]XWUHWHQ��DQVWDࣖ�XP�MHGHQ�3UHLV�.XQVW�PDFKHQ�]X�ZROOHQ�XQG�
GDGXUFK�VHLQH�0HQVFKOLFKNHLW�]X�YHUOLHUHQ"�

:HU�PLVVEUDXFKW�LQ�GLHVHP�6SLHO�VLFK�GUHKHQGHU�6SLHJHO�ZHQ"�'HU�)LOP�
PDFKW�DXV�GHP�=XVFKDXHU�GHQ�IDV]LQLHUWHQ�.RPSOL]HQ�XQG�XQJHZROOWHQ�
�MD�HPS¸UWHQ��6FKLHGVULFKWHU�GLHVHV�6SLHOV�PLW�GHU�GRSSHOE¸GLJHQ�:DKU�
KHLW��$EHU�EHLQKDOWHW�GLH�6XFKH�QDFK�GHU�:DKUKHLW�QLFKW�GHQ�5DXP�GHU�
)LNWLRQ��GHQ�=ZLVFKHQUDXP�]ZLVFKHQ�GHP��ZDV�LFK�ELQ�GHP��ZDV�LFK�JHUQH�
VHLQ�Z¾UGH�GHP��ZDV�LFK�QDFK�GHP�:LOOHQ�GHU�DQGHUHQ�VHLQ�VROO��m8QQ¸WLJ�
VLFK� ]X� IUDJHQ��:DV�Z¾UGH�SDVVLHUHQ��ZHQQ�GLH� JDQ]H�:HOW� GLH�:DKU�
KHLW�VDJHQ�Z¾UGH"}��IUDJW�3LHUUH�/HJHQGUH�����m'HU�XQLYHUVHOOH�:DKQVLQQ�
Z¾UGH�HLQWUHWHQ��'LH�:DKUKHLW�]X�NHQQHQ�XQG�VLH�MHGHQ�DXVVSUHFKHQ�]X�
ODVVHQ�� LVW� HLQH� GHU�PRGHUQHQ� $XVGUXFNVIRUPHQ� YRQ� 9HUIROJXQJ� LQ� GHU�

����3LHUUH�/HJHQGUH��/H©RQV�,,��/٧(PSLUH�GH�OD�Y«ULW«��,QWURGXFWLRQ�DX[�HVSDFHV�GRJPDWLTXHV�
LQGXVWULHOV��3DULV��)D\DUG�������6������
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/RJLN�XQLYHUVHOOHU�%U¾GHUOLFKNHLW��,FK�YHUZHLVH�DXI�%LJ�%URWKHU��GHQ�DEVR�
OXWHQ�7\UDQQHQ��ZLH�LKQ�2UZHOO�SHUIHNW�EHVFKULHEHQ�KDW��,FK�Z¾UGH�QRFK�
KLQ]XI¾JHQ��'LH�XQDXIULFKWLJH�5HGH�LVW�HLQ�6FKXW]��VLH�HU¸পQHW�GHU�6XE�
MHNWLYLW¦W�GLH�0¸JOLFKNHLW�HLQHV�QLFKW�DXVVFKOLH¡OLFK�VR]LDOHQ�)HOGHV�� VLH�
O¦VVW�GHU�/¾JH� LKUHQ�3ODW]�� HLQHQ�QLFKW�XQWHUVFKODJEDUHQ�3ODW]�DXV�GHP�
HLQIDFKHQ�*UXQG��GDVV�VLH� LQ�GHU�=LYLOLVLHUXQJ�HLQHV�6XEMHNWHV�GHU�HUVWH�
8QWHUVFKOXSI�GHV�9HUODQJHQV�LVW�}

2EZRKO�*HLVHO�VR�YLHOHU�8QJHZLVVKHLWHQ�XQG�9R\HXU�GLHVHV�GRSSHOWHQ�
6SLHOV��LVW�GHU�DP¾VLHUWH�RGHU�HPS¸UWH�=XVFKDXHU�GXUFK�GLH�3DUDEHO�YRP�
%OLQGHQ�YRUJHZDUQW��GDVV�HV�VLFK�XP�GDV�XUHLJHQVWH�6SLHO�GHV�.LQRV�KDQ�
GHOW��:DV�GHQ�=XVFKDXHU�EOHQGHW�XQG�EOLQG�PDFKW��LVW�VHLQH�HLJHQH�9HU�
WUDXHQVVHOLJNHLW��'LHVH�/HNWLRQ�KDW�RKQH�=ZHLIHO�HLQ�FDVWLQJ�YHUGLHQW��(LQH�
GHU�YRP�)LOPHPDFKHU�EHIUDJWHQ�.DQGLGDWLQQHQ�HUNO¦UW�LKUHQ�:XQVFK��LP�
)LOP�PLW]XVSLHOHQ��GDPLW��GDVV�VLH�QDFK�&DQQHV�IDKUHQ�ZLOO��ZHQQ�GHU�)LOP�
QRPLQLHUW�ZLUG��0DNKPDOEÃI�ফQGHW�GDV� HLQ�ELVVFKHQ� ]X�ZHQLJ�� XP�HLQ�
6WDU�]X�ZHUGHQ��XQG�HQWO¦VVW�VLH��6LH�YHUODQJW�GDUDXI��PLW�LKP�XQWHU�YLHU�
$XJHQ�]X�VSUHFKHQ��$P�7LVFK�VLW]HQG�JHVWHKW�VLH�LKP�QXQ��QDKH�(LQVWHO�
OXQJ��LQWLPH�.DPHUD�XQG�7RQ���GDVV�LKU�GDV�.LQR�HJDO�VHL��DEHU�GDVV�VLH�LQ�
&DQQHV�GLH�0¸JOLFKNHLW�K¦ࣖH��LKUHQ�*HOLHEWHQ�]X�WUHপHQ��GHU�GHQ�,UDQ�YHU�
ODVVHQ�KDEH��%HLP�=XVFKDXHU�UHJW�VLFK�0LWJHI¾KO��$EHU�NDQQ�PDQ�HLQH�VRO�
FKH�*HVFKLFKWH�JODXEHQ��]XPDO�DQJHVLFKWV�GHU�$UW��ZLH�GLH�6]HQH�DXIJHO¸VW�
XQG�JHফOPW�LVW"�:¦UH�VR�HWZDV�P¸JOLFK��RKQH�JHVFKULHEHQ�RGHU�JHVSLHOW�
]X� VHLQ"�%OHLEW� LKU�PRUDOLVFKHU�:HUW�� HLQ�PHQVFKOLFKHV�0RWLY��DX¡HUফO�
PLVFK��N¸QQWH�HV�VW¦UNHU�VHLQ�DOV�N¾QVWOHULVFKH�0RWLYH�I¾U�GLH�:DKO�GHU�
'DUVWHOOHU"�$XI�GHQ�HUVWHQ�%OLFN�VFKHLQW�GLH�*HVWH�V\PSDWKLVFK��'LH�YRU�
JHVSLHOWH�/LHEH�]XP�.LQR�Z¾UGH�VLFK�LQ�GHQ�'LHQVW�HLQHU�ZDKUHQ�/LHEHV�
JHVFKLFKWH� VWHOOHQ�� OHW]WHQ� (QGHV� LVW� HLQ� /HEHQ�PHKU�ZHUW� DOV� HLQ� )LOP��
$EHU� HLQH� VROFKH��EHUYRUWHLOXQJ�Z¦UH� GHQ� DQGHUHQ�.DQGLGDWHQ� JHJHQ�
¾EHU� HLQ� 6NDQGDO�� XQG� VHOEVW� JHJHQ¾EHU� GHP�3XEOLNXP�� GDV� VHLQ� JXWHV�
5HFKW� KDW��.XQVW� XQG�QLFKW�.XPSDQHL� RGHU�0LOGW¦WLJNHLW� ]X� HUZDUWHQ��
0LW�VROFKHQ�*HGDQNHQ�K¦OW�VLFK�GHU�=XVFKDXHU�I¾U�GHQ�5HJLVVHXU��S¦SVW�
OLFKHU�DOV�GHU�3DSVW��'DV�/HEHQ�RGHU�GDV�.LQR"�'LHVH�*HJHQ¾EHUVWHOOXQJ�
EHLQKDOWHW�GDV�XOWLPDWLYH�7URPSH�OڧĕLO�YRQ�6࣭࣡࣬࣡�&ࣩ࣮आ࣭࣡��GD�MHGHV�GDV�
DQGHUH�DXI�VHLQH�:HLVH�HLQVFKOLH¡W��([KLELWLRQLVWHQ�XQG�9R\HXUH�ফQGHQ�
VLFK�5¾FNHQ�DQ�5¾FNHQ�JHVWHOOW��ZLH� LQ�GHP�*HP¦OGH�YRQ�0DJULࣖH�PLW�
GHP�7LWHO�5HSURGXFWLRQ�LQWHUGLWH��'LH�YHUERWHQH�5HSURGXNWLRQ���������DXI�
GHP�HLQ�VLFK�LQ�HLQHP�6SLHJHO�EHWUDFKWHQGHU�0DQQ�YRQ�KLQWHQ�]X�VHKHQ�
LVW��ZREHL�GHU�6SLHJHO�QLFKW�VHLQ�*HVLFKW��VRQGHUQ�HEHQIDOOV�VHLQHQ�5¾FNHQ�
]HLJW��$P�(QGH�GHU�9RUI¾KUXQJ�YRQ�6࣭࣡࣬࣡�&ࣩ࣮आ࣭࣡�LVW�GLH�HLQH�+¦OࣕH�GHV�
.LQRVDDOV�¾EHU�GLH�GLDEROLVFKH�0DQLSXODWLRQ�HPS¸UW��GLH�DQGHUH�+¦OࣕH�
DSSODXGLHUW�GHU�3DUDEHO��GHU��EXQJ�LQ�6DFKHQ�6WLO�XQG�/HEHQ��GLH�DQ�2UW�
XQG�6WHOOH�XQPLࣖHOEDU�YRP�)LOPHPDFKHU�XQG�VHLQHQ6ڿ�FKDXVSLHOHUQۀ�DQ�
HLQHP�7DJ�JHVFKDপHQ�ZXUGH��
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(V�JLEW�HLQH�EHVRQGHUH�9RUJHKHQVZHLVH��DQVDW]ZHLVH�YRUJHVWHOOW�LQ�)UDJH�
���� ]ZLVFKHQ� ,PSURYLVDWLRQ� XQG� �EHUUDVFKXQJ�� (UফQGXQJ� XQG� =XIDOO��
$XWRফNWLRQ�XQG�8QYHUPLࣖHOWKHLW��GLH�GDI¾U�VRUJW��GDVV�GHU�)LOP�GLH�,QWHU�
IHUHQ]�GRNXPHQWLHUW��GLH�]ZLVFKHQ�GHP�$EHQWHXHU�VHLQHV�'UHKV�XQG�GHU�
5HDOLW¦W�KHUUVFKW��HLQH�5HDOLW¦W��GLH�GHU�)LOP�GXUFKVFKUHLWHW��GLH�HU�SUR�
YR]LHUW��GLH� LKQ�Q¦KUW�XQG�GLH� LKUHUVHLWV�UHDJLHUW��'DYRQ�JLEW�HV�9DULDQ�
WHQ��GLH�GHQ�ফNWLRQDOHQ�,PSXOV�XQG�GLH�GRNXPHQWDULVFKH�5HDNWLRQ�XQWHU�
VFKLHGOLFK�GRVLHUHQ��'LH�$XVJDQJVLGHH�LVW�LPPHU��FXP�JUDQR�VDOLV��LQ�HLQHU�
:LUNOLFKNHLW�YRU�2UW�HLQ�5ROOHQVSLHO�]X�LQLWLLHUHQ��DQ�GHPڡ��YRP�)LOPHQGHQ�
YHUDQODVVWڡ��HLQLJH�GHU�JHফOPWHQ�3HUVRQHQ�WHLOQHKPHQ��LQGHP�VLH�LKUH�5RO�
OHQ�HQWZHUIHQ��LP�*HJHQ]XJ�ZLUG�GDV�6SLHO�GLH�VLH�XPJHEHQGH�:LUNOLFK�
NHLW�NDWDO\VLHUHQ�XQG�EHVWLPPWH�$VSHNWH�YRQ�LKU�HQWK¾OOHQ��LQGHP�VLH�DXI�
GHQ�(LQJULপ�GHU�6SLHOHQGHQ�UHDJLHUW��GLH�GDYRQ�ZLHGHUXP�GRNXPHQWDULVFK�
DপL]LHUW� XQG� YRUJHI¾KUW� ZHUGHQ�� 6LFKHUOLFK� VWLࣕHW� GLHVH� ¾EHUUDVFKHQGH�
0LVFKXQJ�EHZXVVW�GLH�JU¸¡WP¸JOLFKH�9HUZLUUXQJ�]ZLVFKHQ�'RNXPHQWDU��
XQG�6SLHOফOP��ZLH�LP�/HEHQ��N¸QQWH�PDQ�VDJHQ���GD�VFKRQ�EDOG�QLHPDQG�
PHKU�ZHL¡��ZR�GDV�6SLHO�HQGHW�XQG�ZR�GLH�:LUNOLFKNHLW�EHJLQQW��JHUDGH�
ZHLO�GHU�)LOP�]HLJW��GDVV�GDV�HLQH�VLFK�GHP�DQGHUHQ�QLFKW�ZLGHUVHW]W��VRQ�
GHUQ�VLFK�PLW� LKP�PLVFKW��HV�YHU¦QGHUW�XQG�LP�$XVWDXVFK�VHOEVW�YHU¦Q�
GHUW�ZLUG��'DV�6SLHO�LVW�HLQH�$UW�9HUPLࣖOHU�]ZLVFKHQ�5HDOHP�XQG�)LNWLRQ��
(QWVSUHFKHQG�YHU¦QGHUQ�YRU�GHP�$XJH�GHU�.DPHUD�GHU�)LOP�XQG�VHLQH�
�ۀSHULPHQWDWRUHQ])ڿ GLH� YRQ� LKQHQ�XQG� GLH� YRQ� GHQ� JHWURপHQHQ� /HXWHQ�
HUOHEWH�:LUNOLFKNHLWڡ��XQG�ফQGHQ�VLFK�VHOEVW�GXUFK�GLHVH�(UIDKUXQJ�XQG�
GLH�%HJHJQXQJHQ�YHU¦QGHUW��'HVZHJHQ�UHDJLHUHQ�GLH�=XVFKDXHU�LP�$OOJH�
PHLQHQ�VHKU�OHEKDࣕ��SRVLWLY�RGHU�QHJDWLY��DXI�GLHVH�$UW�YRQ�([SHULPHQW��
GDV�GLH�9RUVWHOOXQJ�HLQHU�YRUJHIHUWLJWHQ�XQG�IHVWVWHKHQGHQ�:DKUKHLW�LQ�
)UDJH�VWHOOW��XP�VLH�GXUFK�HLQH�:DKUKHLW�LP�:HUGHQ�]X�HUVHW]HQ��GLH��DOOHV�
DQGHUH�DOV�HVVHQWLDOLVWLVFK��VLFK�DOV�GDV�3URGXNW�YRQ�,QWHUDNWLRQ�HUZHLVW�
�GHU�3UDJPDWLNHU�:LOOLDP�-DPHV�KDW�KHUYRUJHKREHQ��GDVV�HLQH�:DKUKHLW�
QLFKW�DOV�VROFKH�H[LVWLHUW��VRQGHUQ�HV�VLFK�XP�HWZDV�KDQGHOW��GDV�DXIJUXQG�
HLQHU�,GHH��HLQHU�$XVVDJH��HLQHV�JHJO¾FNWHQ�([SHULPHQWV�VLFK�HLQVWHOOW��
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,Q�GLHVHU�$UW�YRQ�'LVSRVLWLY�EHU¾KUHQ�VLFK�GUDPDWLVFKH�XQG�SHUV¸QOLFKH�
:DKUKHLW��ZDV�8QZRKOVHLQ�RGHU�)UHXGH�EHL�GHQ�7HLOQHKPHUQ�ZLH�EHL�GHQ�
=XVFKDXHUQ�DXVO¸VW��=ZHL�)LOPH�VLQG�I¾U�GLHVHVڿ�SV\FKRGUDPDWLVFKH�9ۀRU�
JHKHQ�HPEOHPDWLVFK��GHU�HUVWH��&ࣱࣲ࣯࣮ࣩࣨࣵࣥ�ࣤ ࣥ�ࣲࣩ࣮࣯࣫ࣨ&���आࣴआ࣮ࣵڧ ࣩ࣮ࣥࣳ�6࣯࣭ࣼ
ࣲ࣭ࣥࣳ��������YRQ�-HDQ�5RXFK�XQG�(GJDU�0RULQ��LVW�PHKU�GRNXPHQWDULVFK��
GHU� ]ZHLWH�� ,ࣲࣩ࣯࣮ࣤࣴࣥࣥ� �'ࣩࣥ� ,ࣩ࣯࣮ࣤࣴࣥ�� ������ YRQ� /DUV� YRQ� 7ULHU�� LVW�PHKU�
ফNWLRQDO��(LQ�9RUO¦XIHU�GLHVHU� ,QWHUDNWLRQVফOPH�]ZLVFKHQ�3HUVRQHQ�XQG�
5ROOHQফJXU��'RNXPHQWDUফOP�XQG�6SLHOফOP�DXV�GHU�6WXPPফOP]HLW�LVW�GHU�
EHZXQGHUQVZHUWH�)LOP�0࣮ࣣ࣮ࣥࣳࣨࣥ�࣭࣡�6࣯࣮࣮ࣴ࣡ࣧ��������YRQ�5REHUW�6LRG�
PDN�XQG�(GJDU�8OPHU��'HU�)LOP�VHW]W�I¾QI�3HUVRQHQ�DXI�GHU�6XFKH�QDFK�
HLQHP�$XWRU�XQG�QDFK�GHP�NOHLQHQ�/LHEHVDEHQWHXHU�LQ�6]HQH��HLQHQ�:HLQ�
YHUWUHWHU��HLQH�6FKDXVSLHOGHE¾WDQWLQ��HLQH�6FKDOOSODࣖHQYHUN¦XIHULQ��HLQHQ�
7D[LIDKUHU�XQG�HLQ�0RGHO�LQ�LKUHQ�$OOWDJVUROOHQ�LQ�%HUOLQ��GDEHL�HLQ�ZHQLJ�
YRQ� HLQHP� MXQJHQ�'UHKEXFKDXWRU� JHOHLWHW�� %LOOLH�:LOGHU���'LH� 6WDGW� LVW�
PLW�LKUHQ�3DVVDQWHQ�XQG�]XI¦OOLJHQ�(UHLJQLVVHQ��LKUHQ�5LWXDOHQ�XQG�VRQQ�
W¦JOLFKHQ� �EHUUDVFKXQJHQ� NHLQH� .XOLVVH�� VRQGHUQ� GHU� +DXSWGDUVWHOOHU��
LP�YHUWRYVFKHQ�*HLVW�JHফOPW� LQ�HLQHU�0LVFKXQJ�DXV� ,PSURYLVDWLRQ�XQG�
8QYRUKHUJHVHKHQHP��LQ�HLQHP�GHVLOOXVLRQLHUWHQ�7RQ��GHQ�GHU�OHW]WH�6DW]��
GHVVHQ�:RUWH�QDFKHLQDQGHU�HLQJHEOHQGHW�ZHUGHQ��GHXWOLFK�]XP�$XVGUXFN�
EULQJW��m��0LOOLRQHQ�ZDUWHQ�DXI�GHQ�Q¦FKVWHQ�6RQQWDJ}��'DV�ZDU�������

1DW¾UOLFK�ZDU� GHU�%HLWUDJ� GHV� 6\QFKURQWRQV� HQWVFKHLGHQG� I¾U� GLHVH�
$UW�YRQ�8QWHUQHKPXQJHQ��&ࣲ࣯࣮ࣩࣨ࣫�ࣩ࣮ࣥࣥࣳ�6ࣲ࣯࣭࣭ࣥࣳ�LVW�HLQH�5HIHUHQ]�GHV�
*HQUHV�JHZRUGHQ��ZHLO�HU�HLQHU�GHU�DOOHUHUVWHQ�)LOPH�HLQHV�QHXHQ�'RNX�
PHQWDULVPXV��GHV�'LUHFW�&LQHPD�XQG�&LQ«PD�9«ULW«�� LVW�� LKQ� WUHLEW�GLH�
)UDJH�DQ��m:LH�OHEVW�GX��ELVW�GX�JO¾FNOLFK"}��HLQH�)UDJH��GLH�%HNDQQWHQ�
RGHU�3DVVDQWHQ� LQ�3DULV�JHVWHOOW�ZLUG��HLQVFKOLH¡OLFK�GHQ�)LOPHPDFKHUQ��
GLH�VHOEVW�GDUDQ� WHLOQHKPHQ��GHQQ�HV�KDQGHOW� VLFK�XPڿ�JHWHLOWH�$QWKUR�
SRORJLHۀ� �DQWKURSRORJLH� SDUWDJ«H�� XQG� QLFKW� XP� HLQH� UHDOLW\� VKRZ�� 'HU�
)LOP�LVW�GHVZHJHQ�DXFK�HLQ�0HLOHQVWHLQ��ZHLO�HU�VHLQH�6HOEVWNULWLN�XQG�GDV�
+LQWHUIUDJHQ� GHV� HLJHQHQ�'LVSRVLWLYV� EHLQKDOWHW�� $P�(QGH�ZLUG� HU� GHQ�
+DXSWGDUVWHOOHUQ�JH]HLJW��GLH�9RUI¾KUXQJ�ZLUG�JHফOPW�XQG�LVW�LQ�GHQ�)LOP�
LQWHJULHUW��� LQ�GHUHQ�$XJHQ�GLHVHV�FLQ«PD�Y«ULW«�PDO�NRPSOHࣖ� IDOVFK�� MD�
XQDQVW¦QGLJ��PDO�XQJODXEOLFK�ZDKU�XQG�EHZHJHQG�LVW��'LH�$QWZRUW�DXI�
GLH�JUR¡H�'LVNUHSDQ]�JHEHQ�GLH�EHLGHQ�)LOPHPDFKHU�¦X¡HUVW�WUHপHQG�LP�
(SLORJ��LQ�GHP�VLH�LQ�HLQHU�*DOHULH�LP�3DULVHU�0XV«H�GH�Oڧ+RPPH�KLQ�XQG�
KHU�JHKHQ�XQG�VLFK�IUDJHQ��m(QWZHGHU�PDQ�ZLUࣕ�XQVHUHQ�'DUVWHOOHUQ�YRU��
QLFKW�ZDKU�JHQXJ�]X�VHLQ��RGHU�PDQ�ZLUࣕ�LKQHQ�YRU��]X�ZDKU�]X�VHLQ}��
NRQVWDWLHUW�(GJDU�0RULQ�HQࣖ¦XVFKW��m:DV�NDQQ�GDV�EHGHXWHQ"�'DV�KHL¡W��
GDVV�ZLU�QDFK�HLQHU�:DKUKHLW�IUDJHQ��GLH�QLFKW�GLH�:DKUKHLW�GHU�DOOW¦J�
OLFKHQ�%H]LHKXQJHQ� LVW��:LU� VLQG�ZHLWHU�JHJDQJHQ��:HQQ�GLH�/HXWH�HLQ�
ZHQLJ�DXIULFKWLJHU�VLQG�DOV�LP�QRUPDOHQ�/HEHQ��VDJW�PDQ�]X�LKQHQ��QW)ڿ�
ZHGHU�VHLG�LKU�6FKDXVSLHOHU�RGHU�LKU�VHLG�([KLELWLRQLVWHQۀ}��'LH�SDUDGR[H�
:DKUKHLW�GLHVHV�FLQ«PD�Y«ULW«� LVW��GDVV�GLH�/HXWH�VLFK�YRU�RGHU�PLW�GHU�
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.DPHUD�QLFKW�ZLH�JHZ¸KQOLFK�YHUKDOWHQڡ��VLH�PDFKHQ�HWZDV�PHKU�RGHU�
ZHQLJHU�RGHU�HWZDV�DQGHUHVڡ��ZDV�DEHU�QLFKW�KHL¡W��GDVV�HV�PHKU�RGHU�
ZHQLJHU�ZDKU�LVW�DOV�LKUH�JHZRKQWH�5ROOH�LP�DOOW¦JOLFKHQ�/HEHQ��GLH�HEHQ�
IDOOV�YROOHU�)DOVFKKHLW�LVW���6LH�UHDJLHUHQ�XQWHU�GHP�(LQবXVV��GHP�=DXEHU��
GHU�.DPHUD��ZLH�XQWHU�GHP�HLQHV�.DWDO\VDWRUV�RGHU�HLQHV�*HVFKLFKWHQ�
HUফQGHUV��HLQHP�YHUJU¸¡HUQGHQ�RGHU�YHU]HUUHQGHQ�6SLHJHO��DXI�GLH�JOHL�
FKH�$UW��ZLH�PDQ�LP�/HEHQ�DXI�HLQH�QHXH�%HNDQQWVFKDࣕ�UHDJLHUHQ�NDQQ��
GLHV�PLW�GHP�HQWVFKHLGHQGHQ�8QWHUVFKLHG��GDVV�GLH�.DPHUD�QLFKW�QXU�GHU�
PRPHQWDQH�%OLFN�HLQHV�DQGHUHQ�LVW��VRQGHUQ�GLH�YHUHLQQDKPHQGH�0DFKW�
HLQHV�DQRQ\PHQ�GULࣖHQ�$XJHV�KDW��GLH�GHV�$XJHV�GHV�3URMHNWRUV�XQG�GHV�
]XN¾QࣕLJHQ� 3XEOLNXPV� �HLQVFKOLH¡OLFK� GHV� 3URWDJRQLVWHQ� VHOEVW��� $XV�
GLHVHP� *UXQG� ]HLJW� GLH� VROFKHUPD¡HQ� SV\FKRGUDPDWLVFK� JHKDQGKDEWH�
.DPHUD�GLH�'LVNUHSDQ]��PHKU�RGHU�ZHQLJHU�NUHDWLY��]ZLVFKHQ�GHU�JHফOP�
WHQ�3HUVRQ�XQG�GHP�%LOG��GDV�VLH�YRQ�VLFK�HQWZLUࣕ��]ZLVFKHQ�LKUHU�3U¦�
VHQWDWLRQ��DOV�VROFKH��XQG�LKUHU�5HSU¦VHQWDWLRQ��I¾U�VLFK��I¾U�XQV���'LHVH�
)UHPGEHREDFKWXQJ��XPJHNHKUW�]XU�6HOEVWEHREDFKWXQJ��UXࣕ�HLQ�0HKU�DQ�
.¾QVWOLFKNHLW��:LGHUVWDQG�RGHU�5HFKWIHUWLJXQJ��RGHU�DQ�:DKUKHLW���EHU�
]HXJXQJ�RGHU�FRPLQJ�RXW��KHUYRU��$EHU�KDQGHOW�HV�VLFK�XP�.¾QVWOLFKNHLW�
RGHU�XP�:DKUKHLW"�m0DQ�NDQQ�HV�QLFKW�ZLVVHQ}��DQWZRUWHW�5RXFK�IHLQ�
VLQQLJ�0RULQ��mVLH��GLH�3URWDJRQLVWHQ��ZLVVHQ�HV�VHOEHU�QLFKW}ڿ��,FK�LVW�HLQ�
DQGHUHUۀ��XQG�ZLU�VLQG�DOOH�6FKDXVSLHOHU��GD�HV�NHLQH�:DKUKHLWڿ�GDKLQWHUۀ�
QRFK�HLQH�OHW]WH�:DKUKHLW�JLEW��HV�H[LVWLHUW�NHLQH�DQGHUHڿ�ZDKUKDࣕHۀ�VWD�
ELOH�,GHQWLW¦W�DOV�GDV�*HবHFKW�DXV�5ROOHQ�XQG�YDULDEOHQ�%H]LHKXQJHQ��PLW�
XQG�RKQH�.DPHUD���GDV�ZLU�PLW�RGHU�JHJHQ�XQVHUHQ�:LOOHQ�XQWHUKDOWHQ�
XQG�GDV�XQV�HEHQVR�EHVWLPPW��ZLH�ZLU�HV�EHVWLPPHQ�

'ࣩࣥ�,ࣩ࣯࣮ࣤࣴࣥ�YRQ�/DUV�YRQ�7ULHU�LVW�YLHOOHLFKW�GHU�)LOP��GHU�LQ�MHGHU�+LQ�
VLFKW� GDV� GRSSHOWH� 6SLHO� GHU� GRNXPHQWDULVFKHQ� +DQGNDPHUD� XQG� GHU�
,PSURYLVDWLRQ�DXI�ফNWLRQDOHU�%DVLV�DP�ZHLWHVWHQ�WUHLEW��LQGHP�HU�GHQ�(LQ�
GUXFN�HLQHV�VLFK�YRU�XQVHUHQ�$XJHQ�LP�*DQJH�EHফQGHQGHQ�([SHULPHQWV�
VFKDপWڡ��GLH�.DPHUD�XQG�GLH�7RQDQJHO�VLQG�PHKUPDOV�LP�%LOG�]X�VHKHQ��
GLH�3URWDJRQLVWHQ�ZHUGHQ�QLFKW� QXU� JHফOPW��ZLH� VLH� GLH� ,GLRWHQ� VSLHOHQ��
VRQGHUQ�VLH�ZHUGHQ�DXFK�]X�LKUHU�%HWHLOLJXQJ�DQ�GLHVHP�6SLHO�EHIUDJWڡ���
VR�GDVV�GLH�,QWHUIHUHQ]�]ZLVFKHQ�)LOP�XQG�5HDOLW¦W��5ROOHQ�XQG�3HUVRQHQ��
1RUPDOHQ�XQG�,GLRWHQ�VHOEVW�]XP�0RWRU�GHV�)LOPV�ZLUG��'HQQ�HV�ফQGHQ�
QLFKW�QXU�GLH�$XIVSDOWXQJ�MHGHV�'DUVWHOOHUV�LQ�1RUPDOHQ�XQG�,GLRWHQ�XQG�
HLQ�(LQVSUXFK�GHU�)LNWLRQ�JHJHQ�GLH�5HDOLW¦W�VWDࣖ��VRQGHUQ�DXFK�GLH�9HU�
GRSSHOXQJ�XQG�6XEYHUVLRQ�GHV� HLQHQ�GXUFK�GDV� DQGHUH� ELV� KLQ� ]X� LKUHU�
8QXQWHUVFKHLGEDUNHLW��ELV�GLH�)UDJH�QDFK�GHP�6LQQ�QLFKW�QXU�]X�GHP�ZLUG��
ZDV�GHQ�1RUPDOHQ�YRP�,GLRWHQ�XQG�GLH�5HDOLW¦W�YRQ�GHU�)LNWLRQ� WUHQQW��
VRQGHUQ�ZDV� VLH�GD�YHUHLQW��ZR� VLH� VLFK�EHU¾KUHQ�XQG�ZDV�XQV�EHU¾KUW��
'HP� )LOP�'ࣩࣥ� ,ࣩ࣯࣮ࣤࣴࣥ� JHOLQJW� HLQH� HFKWH�*UDWZDQGHUXQJ��'LH�*UHQ]HQ�
]ZLVFKHQ�5HSRUWDJH�XQG�)LNWLRQ��+DSSHQLQJ�XQG�'UHKEXFK��HEHQVR�ZLH�
GLH�]ZLVFKHQ�'DUVWHOOHU�XQG�5ROOHQফJXU��1RUPDOHQ�XQGڿ�,GLRWHQۀ��ZHUGHQ�
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QLFKW�QXU�JHVW¸UW��VRQGHUQ�YHUVFKREHQ�XQG�DXIJHO¸VW�]XJXQVWHQ�HLQHU�H[SH�
ULPHQWHOOHQ��MHQVHLWV�GDYRQ�OLHJHQGHQ�:DKUKHLW��'LH�SDUDGRNXPHQWDULVFKH�
)RUP�O¦VVW�GHQ�,QKDOW�DQ�GLH�2EHUব¦FKH�DXIVWHLJHQ��VLH�UHSU¦VHQWLHUW� LKQ�
QLFKW�� VLH�YHUOHLKW� LKP�3U¦VHQ]� LP�1DKNDPSI�GHU�6FKDXVSLHOHU�XQWHUHLQ�
DQGHU�XQG�PLW� LKUHQڿ�LQQHUHQ� ,GLRWHQۀ� LQ�GHU�'\QDPLN�VHOEVW�GHV�'UHKV��
'LH�YRQ�GHU�*UXSSH�]XU�6FKDX�JHWUDJHQH�,GLRWLH�XQG�LKUH�,QV]HQLHUXQJHQ�
IXQNWLRQLHUHQ�QLFKW�QXU�DOV�VR]LDOH�6W¸UXQJ�GHU�$X¡HQZHOW��HLQH�3URYRND�
WLRQ�JHJHQ¾EHU�GHU�QRUPDOHQ�2UGQXQJ��5HVWDXUDQW��)DEULN��6FKZLPPEDG��
1DFKEDUVFKDࣕڴ����VRQGHUQ�DOV�6XFKH�LP�,QQHUQ�HLQHV�MHGHQ�QDFK�HLQHU�6HQ�
VLELOLW¦W��HLQHU�+LQJDEH��HLQHP�+DQJ��:LGHUVW¦QGOLFKHV�]X�PLQLPLHUHQ��XQG�
GHP�:XQVFK�QDFK��JHJHEHQHU�RGHU�JHQRPPHQHU��5¾FNVLFKW�DXI�GDV��ZDV�
GLH�*HVHOOVFKDࣕ�YHUGU¦QJW�RGHU�DXVVFKOLH¡W��'HU�)LOP�YHUVXFKW�QLFKW��PLW�
GHU�9HUZLUUXQJ�]ZLVFKHQ�5HDOLW¦W�XQG�)LNWLRQ�]X�VSLHOHQ��QLFKW�GXPSI�GDV�
HLQH�I¾U�GDV�DQGHUH�DXV]XJHEHQ��VR�ZLH�HV�GLH�KHXFKOHULVFKH�$UW�GHU�UHDOLW\�
VKRZV�LVW��LP�*HJHQWHLO��'ࣩࣥ�,ࣩ࣯࣮ࣤࣴࣥ�QLPPW�VHLQHQ�UHFKWHQ�3ODW]�]ZLVFKHQ�
EHNXQGHWHU�2EV]¸QLW¦W�XQG�HEHQVR�HUNO¦UWHU�/LHEH�HLQ���(V�JHKW�GDUXP��EHL�
GHQ�'DUVWHOOHUQ�HEHQVR�ZLH�EHL�GHQ�=XVFKDXHUQ���GLH�DNWXHOOH�:LUNOLFKNHLW�
LQ�GLH�)LNWLRQ�HLQJHKHQ�]X�ODVVHQ�RGHU�XPJHNHKUW��XQG�GLHV�GXUFK�HLQ�ZLUN�
VDPHV�5ROOHQVSLHO�LP�)LOP��GXUFK�GHQ�)LOP�XQG�¾EHU�LKQ�KLQDXV��ZRGXUFK�
GHU�)LOP�KDQGHOW�XQG�EHKDQGHOW�ZLUG��XQG�]ZDU�QLFKW�DOV�$EELOGXQJ��VRQ�
GHUQ�DOV�VR]LDOHV�([SHULPHQW��(V�JHKW�GDUXP��GHQ�3XQNW�GHU�:HL¡JOXW�]X�
HUUHLFKHQ��MHQHU��EHUWUHWXQJ��LQ�GHU�GDV�*HVWDOW�DQQHKPHQGH�'UHKEXFK�GLH�
$Xব¸VXQJ�GHU�*UHQ]HQ�]ZLVFKHQ�6SLHO�XQG�1LFKW�6SLHO��VR]LDOHP�6SLHO�XQG�
JHফOPWHQ�6SLHO��DFWLQJ�XQG�DFWLQJ�RXW�SURYR]LHUW��(V�LVW�QLFKWڿ�GLH�:LUNOLFK�
NHLW��GLH�¾EHU�GLH�)LNWLRQ�KLQDXV�JHKWۀ��VRQGHUQ�GLH�:DKUKHLW��GLH��LP�6SLHO�
YRQ�GHU�)LNWLRQ�DপL]LHUW��¾EHU�GLH�5HDOLW¦W�XQG�GHUHQ1ڿ�RUPDOLW¦Wۀ�KLQDXV�
JHKW��+DQGHOW�HV�VLFK�EHL�GHQ�,QWHUYLHZV�PLW�GHQ�'DUVWHOOHUQ�XP�6FKDX�
VSLHOHU��GLH�LPPHU�QRFK�VSLHOHQ��RGHU�XP�0HQVFKHQ��GLH�VLFK�GHP�6SLHO�GHU�
,GLRWLH�KLQJHEHQ"�-HGHU�GHU�3URWDJRQLVWHQ�ফQGHW�VLFK�LQ�VHLQHU1ڿ�RUPDOLW¦Wۀ�
ZLHGHU�XQG�U¾FNW�GHQ�(LQGUXFN��GHQ�HU�YRP�([SHULPHQW�EHK¦OW��]XUHFKW��
HLQ�ZHQLJ�ZLH�DP�(QGH�GHV�)LOPV�YRQ�-HDQ�5RXFK��/ࣥࣳ�0࣡ऋࣲࣴࣥࣳ�ࣦ࣯ࣵࣳ��'ࣩࣥ�
+ࣲࣲ࣮ࣥࣥ�ࣤࣥࣳ�:࣮ࣩ࣮࣮࣡ࣨࣳࣳ���������ZHQQ�ZLU�GLHڿ�%HVHVVHQHQۀ�VHKHQ��ZLH�VLH�
ZLHGHU� LKUHQ� DOOW¦JOLFKHQ� $XIJDEHQ� QDFKJHKHQ�� 1DFK� GHP� )LOP� EHIUDJW�
GHU�=XVFKDXHUڡ��YHUZLUUW��DOOHUGLQJV�ZHQLJHU�GXUFK�GLH�EHZHJWH�.DPHUD�
DOV� YLHOPHKU� GXUFK�GDV� GXUFK� VLH� LQLWLLHUWH� �ۀLGLRWLVFKHڿ 6SLHO� �ڡ QLFKW� GLH�
:LUNOLFKNHLW�GHU�)LOPDXIQDKPHQ��VRQGHUQ�GHUHQ�7UDJZHLWH��GLH�LP�K\SHU�
VHQVLEOHQ�XQG�GXUFKGULQJHQGHQ�%OLFN�DXI�GLH�*UDXVDPNHLW�GHU�1RUPDOLW¦W�
XQG�GHP��ZDV�VLH�RSIHUW��EHVWHKW��-HQVHLWV�RGHU�HKHU�XQWHUKDOE�GHU�,URQLH�
LVW�GLH�YRQ�/DUV�YRQ�7ULHU�XQG�VHLQHU�7UXSSH�NXOWLYLHUWH�,GLRWLH�GDV�UDGLNDOH�
*HJHQWHLO�YRQ�6WUHVV�XQG�(পL]LHQ]NXOW��HQWVSDQQWHU�0¾¡LJJDQJ��$EJHVH�
KHQ� YRQ� GHU� ,QWHOOLJHQ]� GHV�'UHKEXFKV� XQG� GHU� 3HUIRUPDQ]� GHU� 6FKDX�
VSLHOHU�� LVW�HV�XQEHVWUHLWEDU�GLH�0HWKRGH�]X�GUHKHQ��GLH�GHQ�(UIROJ�HLQHV�
VR�KHLNOHQ�8QWHUQHKPHQV�P¸JOLFK�JHPDFKW�KDW��RKQH�MHPDOV�LQ�GLH�)DUFH�
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RGHU�LQV�3DWKRV�DE]XJOHLWHQ��6R�HUJUHLࣕ�XQV�DP�(QGH�GHV�)LOPV�HLQH�YRUKHU�
XQJHNDQQWH�1RVWDOJLH�QDFK�GHP�,GLRWHQ��GHU�LQ�MHGHP�YRQ�XQV�VFKOXPPHUW�

,Q�GLHVHQ�DOV�,QWHUIHUHQ]HQ�EH]HLFKQHWHQ�¦VWKHWLVFKHQ�9HUIDKUHQVZHLVHQ�
LVW�GHU�)LOP�ZHGHU�HLQ�$XI]HLFKQHQ�¦X¡HUHU��YRUJHIDVVWHU�(UHLJQLVVH�QRFK�
GDV�,QV]HQLHUHQ�YRQ�3HUVRQHQ�QDFK�HLQHP�'UHKEXFK��9LHOPHKU�YHUIROJW�HU�
HLQHQ�:HJ��GHQ�GDV�&LQ«PD�9«ULW«�HU¸পQHW�KDW��(U�ফOPW�GLH�,QWHUIHUHQ]�]ZL�
VFKHQ�'UHK�XQG�5HDOLW¦W��GHU�6LWXDWLRQHQ�XQG�GHU�'DUVWHOOHU���LQ�GLH�HU�VLFK�
HLQVFKUHLEW�XQG�GLH�HU�YHU¦QGHUW��'HU�)LOP�ZLUG�]XU�9HUPLࣖOXQJ��GLH�HKHU�HLQ�
6SLHO�LQLWLLHUW��PLVH�HQ�MHX��DOV�HWZDV�]X�LQV]HQLHUHQ��PLVH�HQ�VFªQH���'DYRQ�
DXVJHKHQG�EHLQKDOWHW�VHLQ�'LVSRVLWLY�DXFK�GLH�0¸JOLFKNHLW��GLH�:LUNOLFKNHLW��
LQ�GHU�GHU�=XVFKDXHU�YHUDQNHUW�LVW��]X�YHU¦QGHUQ��LQGHP�HV�DXI�HLQH�.RQWL�
QXLW¦W�]ZLVFKHQ�JHফOPWHU�:HOW�XQG�JHPHLQVDPHU�:HOW�PLW�GHQ�'DUVWHOOHUQ��
GHP�)LOPHQGHQ�XQG�GHQ�=XVFKDXHUQ�DE]LHOW��m*HUDGH�GDV�HUZHLVW�VLFK�DOV�
VHKU�VFKZLHULJ��GD�HV�QLFKW�JHQ¾JW��]XJXQVWHQ�HLQHU�XQJHVFKPLQNWHQ�5HD�
OLW¦W��GLH�XQV�XPVR�PHKU�DXI�GLH�YRU¾EHUJHKHQGHQ�*HJHQZDUWHQ�YHUZLHVH��
GLH�)LNWLRQ�DXV]XVFKDOWHQ��6WDࣖ�GHVVHQ�P¾¡WH�PDQ�DXI�HLQH�*UHQ]H�KLQ]LH�
OHQ��LP�)LOP�GLH�*UHQ]H�¾EHUVFKUHLWHQ��GLH�GDV�9RUKHU�XQG�1DFKKHU�GHV�)LOP�
PDUNLHUW��LQ�GHU�)LJXU�GLH�*UHQ]H�HUIDVVHQ��GLH�VLH�¾EHUZLQGHQ�PX¡��XP�LQ�
GHQ�)LOP�HLQ]XWUHWHQ�XQG�DXV�LKP�KHUDXV]XNRPPHQ��XQG�XP�LQ�GLH�)LNWLRQ�
ZLH�LQ�HLQH�*HJHQZDUW�HLQ]XWUHWHQ��GLH�QLFKW�YRQ�LKUHP�9RUKHU�XQG�1DFK�
KHU�]X�WUHQQHQ�LVW�>ڴ@��:LU�ZHUGHQ�VHKHQ��GD¡�KLHULQ�GDV�=LHO�GHV�FLQ«PD�
Y«ULW«�RGHU�GHV�FLQ«PD�GLUHFW�EHVWHKW��QLFKW�LP�(UUHLFKHQ�HLQHV�XQDEK¦QJLJ�
YRP�%LOG� EHVWHKHQGHQ�5HDOHQ�� VRQGHUQ� LP�(UUHLFKHQ� HLQHV�PLW� GHP�%LOG�
NRH[LVWLHUHQGHQ�XQG�YRQ�LKP�XQWUHQQEDUHQ�9RUKHU�XQG�1DFKKHU�}���

'XUFK�GDV�(LQVFKUHLEHQ�GHV�'UHKV�LQ�GLH�5HDOLW¦W�XQG�GDV�(LQVFKUHLEHQ�
GHU�VROFKHUPD¡HQ�VWLPXOLHUWHQ�5HDOLW¦W�LQ�GHQ�)LOP��LVW�GHU�)LOP�QLFKW�PHKU�
GDV�9HKLNHO�HLQHU�]XYRU�HQWZRUIHQHQ�*HVFKLFKWH��HU�LVW�HLQ�ࣚHUJDQJ�GXUFK�
HLQ�)HOG�P¸JOLFKHU�*HVFKLFKWHQ� �YJO�� GLH�%HGHXWXQJ�GHV�'DKLQZDQGHUQV�
LQ�GHQ�)LOPHQ�YRQ�$EEDV�.LDURVWDPL���'DV�$EHQWHXHU�YRQ�5REHUW�.UDPHUV�
5࣯ࣵࣴࣥ�2࣮ࣥ�86$��������VWHOOW�GLH�9ROOHQGXQJ�GLHVHU�9RUJHKHQVZHLVH�GDU��
$XI�GHU�HLQHQ�6HLWH�VWHKW�GLH�6XEYHUVLRQ�GHU�YRUJHJHEHQHQ�5HDOLW¦W�GXUFK�
GDV�$XࣕDXFKHQ�HLQHV�3URWDJRQLVWHQ�VRZRKO�DOV�3HUVRQ��3DXO�0F,VDDF��DOV�
DXFK�DOV�5ROOHQফJXU� �'RF���DXI�GHU�DQGHUHQ�6HLWH�HUIROJW�GLH�(URVLRQ�GHU�
ফNWLRQDOHQ�.RQYHQWLRQHQ�GXUFK�GLH�)ULNWLRQ�PLW�GHU�:LUNOLFKNHLW�DOV�)ROJH�
GHV� (LQGULQJHQV� YRQ� 5REHUW� PLW� VHLQHU� 6\QFKURQWRQ�.DPHUD�� ,P� /DXIH�
GHV�VHFKVPRQDWLJHQ�'UHKV�DOV�5HLVH�YRQ�&DSH�&RGH�QDFK�.H\�:HVW��YRQ�
GHU�NDQDGLVFKHQ�*UHQ]H�QDFK�)ORULGD��VLQG�5REHUW�XQG�VHLQ�DOWHU�HJR�'RF�
XQWHUZHJV�DXI�GHU�1HXHQWGHFNXQJ�YRQ�$PHULND�QDFK�]HKQ�-DKUHQ�GHV�([LOV�
XQG�NRPPHQ�GHQ�$PHULNDQHUQ�YLD�GHU�HKHPDOLJHQ�5RXWH���HQWJHJHQ��'DV�
.XQVWVW¾FN�XQG�GLH�WDWV¦FKOLFKH�0DJLH�GHV�)LOPV�UHVXOWLHUHQ�GDUDXV��GDVV�
HU�HV�VFKDপW��LP�/DXIH�GHU�7UHপHQ�XQG�'LDORJH�GDV�:RUW�PDO�PLW�'RF�3DXO�

����*LOOHV�'HOHX]H��'DV�=HLW�%LOG�١�.LQR�����������)UDQNIXUW�0���6XKUNDPS�������6�����
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YRU�GHU�.DPHUD��PDO�PLW�5REHUW�GDKLQWHU�VR�]X��Y�HUWHLOHQ��GDVV�GLHVH�9HU�
GRSSHOXQJ�ZHGHU�GHU�(LQKHLW�GHV�)LOPV�QRFK�VHLQHU�*ODXEZ¾UGLJNHLW�VFKD�
GHW��'DV�6SLHO�PLW�GHP�DOWHU�HJR�EHGLQJW��GDVV�5࣯ࣵࣴࣥ�2࣮ࣥ�86$�HLQ�)LOP�LQ�
GHU�HUVWHQ�3HUVRQ�LVW��PLW�GHU�+DQGNDPHUD�JHGUHKW��DEHU�GXUFK�GLH�GD]ZL�
VFKHQ�JHVFKDOWHWH�Q��3HUVRQ�HQ��QLFKW�DXV�GHU�3HUVSHNWLYH�HLQHU�VXEMHNWLYHQ�
.DPHUD��$XI�GHU�DQGHUHQ�6HLWH�HU¸পQHW�GLHVH�9HUGRSSHOXQJ�HLQHڿ�H[SHUL�
PHQWHOOHۀ�'LPHQVLRQ��MHQVHLWV�YRQ�ZDKU�XQG�IDOVFK��=XP�%HLVSLHO�GLH�6]HQH��
LQ�GHU�'RF�VLFK�LQ�HLQHU�$EWUHLEXQJVNOLQLN�EHফQGHW��(U�LVW�]XVDPPHQ�PLW�GHQ�
.UDQNHQVFKZHVWHUQ��EHGU¦QJW�YRQ�HLQHU�m/DVVW�VLH� OHEHQ}�VNDQGLHUHQGHQ�
3RVWHQNHࣖH��XQWHU�GHU�GLH�.DPHUD�DXFK�HLQH�VHLQHUڿ�*DVWIDPLOLHQۀ�HUNDQQW�
KDW��'LH�7DWVDFKH��GDVV�'RF�ZHGHU�HLQ�ULFKWLJHU�'RNWRU�QRFK�HLQ�ULFKWLJHU�
�ۀ5HSRUWHUڿ LVW�� VRQGHUQ� HLQ� 'DUVWHOOHU�� ¦QGHUW� QLFKWV� DQ� GHU� 5HDOLW¦W� GHU�
6]HQH��,P�*HJHQWHLO��ZDV�]¦KOW��LVW��GDVV�HU�GD�LVW��PLW�GHU�.UDQNHQVFKZHV�
WHU��GHUHQ�1DPH�GUDX¡HQ�JHVFKULHQ�ZLUG��XQG�GDVV�VLH�VLFK�XQWHUKDOWHQ�LQ�
GHP��HLQHP�,QWHUYLHZ�NRQWU¦UHQ��6LQQ��GDVV�PDQ�YRQ�VLFK�VHOEHU�VSULFKW��
'DV�(UOHEHQ�GHU�6LWXDWLRQ�YRQ�LQQHQ�KHU�LVW�QXU�P¸JOLFK��ZHLO�'RF�3DXO�SHU�
V¸QOLFK��DOV�3HUVRQ�XQG�5ROOHQফJXU��GD�LVW�XQG�QLFKW�DOV�HLQ5ڿ�HSRUWHU��8ۀQG�
GDV�(UOHEHQ�GHU�$QVSDQQXQJ�GXUFK�GLHVH�%HODJHUXQJ�ZLUG�VR�EHGU¦QJHQG�
PLWHUOHEW��ZHLO�GLH�5REHUW�.DPHUD�LQ�GHQ�YRUDQJHJDQJHQHQ�7DJHQ�XQG�6]H�
QHQ� LQ�GHU�3ULYDWDWPRVSK¦UH�HLQLJHU�GHU�GHPRQVWULHUHQGHQ�)XQGDPHQWD�
OLVWHQ�)DPLOLHQ�HPSIDQJHQ�ZRUGHQ�ZDU��GLH�KLHU� ODXWVWDUN� LP�&KRU��U]WH�
XQG� 6FKZHVWHUQ� LQ� GLH�+¸OOH�Z¾QVFKHQ��:HQQ� GLH�9HUVFKLHEXQJHQ� ]ZL�
VFKHQ�ফNWLRQDO�XQG�GRNXPHQWDULVFK��'RF�XQG�5REHUW��HUIROJHQ��GDQQ�ZHLO�
GLH�)UDJHڿ�ZDKU�RGHU�IDOVFK��6FKDXVSLHOHU�RGHU�UHDO�SHRSOH"ۀ�YRP�9HUODXI�
GHU�'UHKDUEHLWHQ�¾EHUKROW�ZLUG��'LH�GUHLIDFKڿ�JHWUDJHQHۀ�.DPHUD��5REHUW�
3DXO�'RF��PDFKW�%HJHJQXQJHQ��WHLOW�HLQHQ�0RPHQW�ODQJ�GLH�%HVFK¦ࣕLJXQJ�
GHU�HLQHQ��K¸UW�GHQ�:RUWHQ�GHU�DQGHUHQ�]X�XQG�YHUVXFKW�VLFK�LQ�GLHVHP�VHLW�
]HKQ�-DKUHQ�YHUQDFKO¦VVLJWHQ�WLHIVWHQ�$PHULND�]XUHFKW]XফQGHQ��'DV�GRS�
SHOWH�6SLHO�.DPHUD�'RF�DQWZRUWHW�LQ�GHU�7DW�DXI�GLH�1RWZHQGLJNHLWڿ��GLH�
*UHQ]H�]ZLVFKHQ�YRU�XQG�QDFK�GHP�)LOP�LQ�GHQ�)LOP�VHOEVW�]X�YHUOHJHQۀ��DOV�
J¦EH�HV�NHLQH�$QRUGQXQJHQ�ZLHڿ�.DPHUD�O¦Xࣕۀ��XQG6ڿ�FKQLࣖۀ���VRQGHUQ�QXU�
IRUWJHVHW]WH�9HUODJHUXQJHQ�XQG�9DULDWLRQHQ�YRQ�GHU�3HUVRQ�]XU�5ROOH��YRP�
Rॲ�]XP�LQ��YRQ�GHU�JHJHQZ¦UWLJHQ�=HLW�]XU�YHUJHJHQZ¦UWLJWHQ�=HLW��YRQ�GHQ�
VR]LDOHQ�5ROOHQ�]X�GHQ�JHফOPWHQ�5ROOHQ��MH�QDFK�%HOLHEHQ�GHU�]XI¦OOLJHQ�RGHU�
JHVXFKWHQ�%HJHJQXQJHQ��,Q�GHU�$UW�HLQHU�+RORJUDSKLH�HUVFKHLQW�GHU�)LOP�LP�
EHLO¦XফJHQ�/LFKW�GHU�'UHKDUEHLWHQ�ZLH�HLQ�,QWHUIHUHQ]UDQG�]ZLVFKHQ�5HD�
OHP�XQG�)LNWLRQ��VXEMHNWLY�XQG�REMHNWLY��(ULQQHUXQJHQ�XQG�,OOXVLRQHQ��

:HQQ�LQ�MHGHP�GHU�JHQDQQWHQ�7LWHO�GLH�'UHKDUEHLWHQ�LQWHJUDOHU�%HVWDQG�
WHLO�GHV�)LOPV�VLQG�XQG�GDULQ�YRUNRPPHQ��GDQQ�QLFKW�DXV�.RNHࣖHULH�RGHU�
DOV�$XJHQ]ZLQNHUQ��VRQGHUQ�ZHLO�GLHV�DXV�GHU�3UD[LV�GHV�)LOPV�DOV�WHLOQHK�
PHQGH�(UIDKUXQJ� �5RXFK�QDQQWH�GLHV�FLQ«�WUDQVH��3HUUDXOW�FLQ«PD�Y«FX���
JHOHEWHV�.LQR�UHVXOWLHUW��HLQH�)RUP��GLH�0HQVFKHQ��GLH�%HGHXWXQJ�GHV�:LUN�
OLFKHQ��GLH�2UGQXQJ�GHU�'LQJH�XQG�XQVHUHU�5HSU¦VHQWDWLRQHQ�]X�HUOHEHQ�
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8QWHU�GHP�GRNXPHQWDULVFKVWHQ�DOOHU�7LWHO��%ࣲ࣯࣡ࣴ��&ࣲࣵ࣬ࣴࣵ࣡࣬�/ࣲ࣮ࣩ࣮ࣥ࣡ࣧࣳ�࣯ ࣦ�
�ڡ�ࣲ࣯ࣴ࣡%��࣮ࣺ࣡ࣴࣳࣨ࣫࣡࣡.��1ࣩ࣯࣮࣡ࣴ�ࣲ࣯ࣦ࣯ࣩ࣯ࣳࣵ࣬*�$ࣲ࣭ࣩࣣࣥ࣡�ࣲࣦ࣯�0࣡࣫ࣥ�%࣮ࣦࣩࣥࣥࣴ
.ࣲࣵ࣬ࣴࣵࣥ࣬࣬ࣥ�/ࣲ࣮࣮ࣥࣵࣧ�ࣶ࣯࣮�$ࣲ࣭ࣩࣥ࣫࣡�࣭ࣵ�%࣮ࣦࣩࣺࣥࣥ�ࣦङࣲ�ࣲࣲ࣯ࣩࣣࣧ࣬ࣥࣨࣥ�1ࣩ࣯࣮࣡ࣴ�
ࣶ࣯࣮�.ࣣ࣮࣡ࣳ࣡ࣨࣳࣴ࣡�ࣺࣵ�࣭ࣣ࣮࣡ࣨࣥ��������SU¦VHQWLHUHQ�/DUU\�&KDUOHV�XQG�6DFKD�
%DURQ�&RKHQ�HLQH�JURWHVNH�XQG�EXUOHVNH�9HUVLRQ�GHV�,QWHUIHUHQ]YHUIDK�
UHQV�� ,QWHUIHUHQ]� LQ�GLHVHP�)DOO� ]ZLVFKHQ�GHU�ফNWLRQDOHQ�3HUV¸QOLFKNHLW�
GHV� NDVDFKLVFKHQ� 5HSRUWHUV� XQG� GHU�:HOW�� LQ� GHU� HU� VHLQH� 9HUZ¾VWXQ�
JHQ�XQG�&KDRV� DQULFKWHW�� (V� KDQGHOW� VLFK�XP� HLQH� )DUFH� LP�GRSSHOWHQ�
6LQQ��GDV�KHL¡W�QLFKW�QXU�DOV�*HQUHSURGXNWLRQ��JHPLVFKW�PLW�URDG�PRYLH�
(OHPHQWHQ���VRQGHUQ�DXFK�DOV�9HUIDKUHQ��LP�6LQQ�YRQڿ�MHPDQGHP�HLQHQ�
6WUHLFK�VSLHOHQۀ���UHVXOWLHUW�GRFK�GLH�HUVWDXQOLFK�NRPLVFK�VXEYHUVLYH�.UD �ࣕ
GHV�)LOPV�DXV�GHP�(LQIDOO�GHV�IDOVFKHQ�5HSRUWHUV�XQG�VHLQHV�YRP�$UPH�
QLHU�.HQ�'DYLWLDQ� JHVSLHOWHQ� 3URGX]HQWHQ� LQ� GHQ�:HVWHQ� �PDQ� N¸QQWH�
HV�DXFK�GRUWKLQ�YHULUUW�QHQQHQ���LQ�HLQH�PHKU�RGHU�ZHQLJHU�YRUJHZDUQWH�
RGHU�¾EHUUDVFKWH�DPHULNDQLVFKH�:LUNOLFKNHLW��'DYRQ�]HXJHQ�GLH�]ZDQJV�
O¦XফJHQ�6FK¦GHQ�XQG�YHUKHHUHQGHQ�)ROJHQ��(V�JDE�VRJDU�GLSORPDWLVFKHQ�
3URWHVW�GHV�3U¦VLGHQWHQ�YRQ�.DVDFKVWDQ��GHU�QLFKW�YHUVWDQGHQ�KDࣖH��GDVV�
HV�VLFK�PLW�VHLQHP�/DQG�LQ�%ࣲ࣯࣡ࣴ�ZLH�PLW�3ROHQ�LQ�8EX�URL��.¸QLJ�8EX��
������YHUKLHOW��'DV�6W¾FN�VSLHOW�mLQ�3ROHQ��GDV�KHL¡W�1LUJHQGZR�}���

:HQQ�HV�LQ�%ࣶࣳࣥࣸ�DXFK�QLFKW�XP�+DQVZXUVW�JHKW�ZLH�EHL�8EX��VR�PXVV�
WURW]�DOOHP��ZHU�)DUFH�VDJW��DXFK�I¾U�GLH�VFKPDFNKDࣙH�)¾OOXQJ�GHV�7UXW�
KDKQV� VRUJHQ��'DV�9HUJQ¾JHQ� GHV�=XVFKDXHUV� EHVWHKW� GDULQ�� ]ZLVFKHQ�
GHQ�$WHPSDXVHQ�]X�UDWHQ��RE�GLH�YRQ�%RUDW�JHWURসHQHQ�/HXWH�RGHU�VHLQ�
3XEOLNXP� �EHVRQGHUV� LQ� GHU� 5RGHR�6HTXHQ]�� DXI� GHP� /DXIHQGHQ� VLQG�
RGHU�QLFKW��+DQGHOW�HV�VLFK�XP�JHVSLHOWH��KHLPOLFK�JHGUHKWH�6]HQHQ�RGHU�
VROFKH��GLH�GLH�ZDKUHQ��PDQFKPDO�HQWKXVLDVWLVFKHQ���5HDNWLRQHQ�GRNX�
PHQWLHUHQ� DQJHVLFKWV� GHV� XQDQJHEUDFKWHQ� XQG�PRQVWU¸VHQ�9HUKDOWHQV�
MHQHV�XQV¦JOLFKHQ�%RUDW��HLQHU�)LJXU��GLH�¾EULJHQV�YRQ�VHLQHP�6FK¸SIHU�

����$OIUHG�-DUU\��>3URORJ�]XU�8UDXপ¾KUXQJ@�� ,Q��$��-���.¸QLJ�8EX��'UDPD�LQ�I¾QI�$XI]¾JHQ��
�EHUV��X��KUVJ��Y��8OULFK�%RVVLHU��6WXࣖJDUW��5HFODP�������6�����



����Y�����6$1�% 1"$�2 &3
�2 &3�%(*3(.-�e� !$1� 4"'�a3143' '-�% 1"($13b�

PLW� HLQHU� VFKDXHUOLFKHQ� �ۀHFKWHQڿ হNWLYHQ�%LRJUDSKLH� DXVJHVWDࣚHW�ZRU�
GHQ�LVWڡ��QDFK]XOHVHQ�LP�,QWHUQHW���2সHQVLFKWOLFK�JU¾QGHW�GLH�$ࣚUDNWLYL�
W¦W�GHV�)LOPV�DXI�GLHVHP�GRSSHOWHQ�6SLHO��:LNLSHGLD�VFKUHLEW�GD]X��m)¾U�
GLH�JUR¡H�0HKUKHLW�GHU�6]HQHQ�JDE�HV�NHLQ�'UHKEXFK��XQG�GLH�JHহOPWHQ�
3HUVRQHQ�VLQG�NHLQH�6FKDXVSLHOHU��PLW�$XVQDKPH�YRQ�%RUDW��$]DPDW��GHU�
3URVWLWXLHUWHQ�/XHQHOO�XQG�3DPHOD�$QGHUVRQ��'LH�6]HQH�LP�$QWLTXLW¦WHQ�
ODGHQ�ZDU� YRUKHU� JHVFKULHEHQ�ZRUGHQ�� GD�&RKHQ�$QJVW� KDࣚH��2EMHNWH�
YRQ�KLVWRULVFKHP�:HUW�]X�]HUVW¸UHQ��'HU�$EVSDQQ�]LWLHUW�HEHQIDOOV�HLQHQ�
QDNHG�९JKW�FRRUGLQDWRU��1DFNWNDPSI�&KRUHRJUDSKHQ���'HU�'UHK�ZDU�LP�
-DQXDU������IDVW�DEJHVFKORVVHQ��DOV�&RKHQ�Z¦KUHQG�GHU�5RGHR�6]HQH�HLQH�
0DVVHQXQUXKH� SURYR]LHUWH�� ,QVJHVDPW� ZXUGH� GLH� 3ROL]HL� LP� /DXIH� GHU�
'UHKDUEHLWHQ����0DO�JHUXIHQ�}����'DUDQ�ZLUG�GHXWOLFK��GDVV�%DURQ�&RKHQ�
VLFK� LQ� GLH� 7UDGLWLRQ� GHV� ZDKUHQ� হOPLVFKHQ� 6ODSVWLFN� HLQVFKUHLEW�� GHU�
QLFKW�QXU�GDULQ�EHVWHKW��6]HQHQ�]X�VSLHOHQ��VRQGHUQ�GLH�UHDOH�:HOW�GXUFK�
HLQDQGHU� ]X�EULQJHQ� �YJO�� )UDJH������$OV�%RUDW�XQG� VHLQ�3URGX]HQW� VLFK�
QDFNW�LQ�GHQ�)OXUHQ�XQG�LP�$XI]XJ�GHV�/X[XVKRWHOV�MDJHQ��IUDJW�PDQ�VLFK��
RE�GLH�DQZHVHQGHQ�*¦VWH�6WDWLVWHQ�RGHU�3HUVRQHQ�VLQG��GLH�ZLUNOLFK�¾EHU�
UDVFKW�ZHUGHQ��ZDV�QDW¾UOLFK�QRFK�YLHO�NRPLVFKHU�Z¦UH���'LH�DQJHKHLWHU�
WHQ��XQDQJHQHKPHQ�:LW]EROGH�LP�:RKQPRELO��GLH�%RUDW�DXI�GHU�6WUD¡H�
HLQVDPPHOQ��KDEHQ�VLFK�EHVFKZHUW��YRQ�%DURQ�&RKHQ�EHWURJHQ�ZRUGHQ�
]X�VHLQ��GD�HU�YRQ�LKUHP�EHWUXQNHQHQ�=XVWDQG�SURহWLHUW�K¦ࣚH��XP�LKQHQ�
LKUH�=XVWLPPXQJ� ]XP�'UHK� ]X� HQWORFNHQ�� $OV� GLH�0HQJH� EHLP�5RGHR�
HQWKXVLDVWLVFK�DXI�GLH�XQVLQQLJHQ��UDVVLVWLVFKHQ�XQG�IDVFKLVWLVFKHQ��X¡H�
UXQJHQ�%RUDWV�UHDJLHUW��IUDJW�PDQ�VLFK��RE�HV�VLFK�XP�HLQHQ�LQV]HQLHUWHQ�
*HJHQVFKXVV�KDQGHOW��2GHU�DEHU��ZHQQ�GLHVH�5HDNWLRQHQ�GRNXPHQWDULVFK�
VLQG��GHP�/HEHQ�HQWQRPPHQ���RE�VLH�DXV�HLQHP�DQGHUHQ�*UXQG�VWDࣚহQ�
GHQ�RGHU�WDWV¦FKOLFK�DQJHVLFKWV�GLHVHU��X¡HUXQJHQ��:HU�PHLQW��VLFKHU�]X�
VHLQ��GDVV�HLQH�VROFKH�(QWVFKHLGXQJ�XQP¸JOLFK�LVW��VROOWH�VLFK�GLH�9LGHRV�
GHU�<HV�0HQ�DQVFKDXHQ��GLH�GLHVH�DQO¦VVOLFK�LKUHU�ELVVLJHQ�3URYRNDWLRQHQ�
JHPDFKW�KDEHQ��HWZD�GLH�IDV]LQLHUHQGH�9RUVWHOOXQJ�DXI�HLQHU�.RQIHUHQ]�
GHU�:HOWKDQGHOVRUJDQLVDWLRQ��)LQQODQG�������LP�2YHUDOONRVW¾P�PLW�5LH�
VHQSKDOOXV�� DXI� GHP� HLQ�%LOGVFKLUP� ]XU�9LGHR¾EHUZDFKXQJ� YRQ� IDXOHQ�
$UEHLWHUQ�GLHQW��RGHU�GDV�3O¦GR\HU�YRU�HLQHU�9HUVDPPOXQJ�GHU�(UG¸OSUR�
GX]HQWHQ�LQ�&DOJDU\��.DQDGD�������I¾U�GLH�9HUDUEHLWXQJ�YRQ�7RWHQ�]X�.HU�
]HQ��XP�GHU�(QHUJLHNULVH�]X�EHJHJQHQ��1XQ��GLH�$QZHVHQGHQ�VFKHLQHQ�
NDXP�HPS¸UW��HV�GDXHUW�VHKU�ODQJH��XQG�GLH�<HV�0HQ�P¾VVHQ�VHKU�ZHLW��
DOO]X�ZHLW�JHKHQ��EHYRU�DXFK�QXU�LUJHQGMHPDQG�UHDJLHUW�

����m%RUDW��OH©RQV�FXOWXUHOOHV�VXU�Oڧ$P«ULTXH�DX�SURফW�JORULHXVH�QDWLRQ�.D]DNKVWDQ}��,Q��KࣖS���
IU�ZLNLSHGLD�RUJ�ZLNL�%RUDW�BOH�&��$�RQVBFXOWXUHOOHVBVXUBO���$P�&��$�ULTXHBDXB
SURফWBJORULHXVHBQDWLRQB.D]DNKVWDQ��/HW]WHU�=XJULপ�DP������������$�G�����$XI�GHU�GHXW�
VFKHQ�6HLWH�YRQ�:LNLSHGLD�VLQG�GLH�,QIRUPDWLRQHQ�QLFKW�]X�ফQGHQ�
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'HU�mNRPLVFKH�+RUURU}���� VFKHLQW�HLQH�JXWH� �X�ELHWHQ��XP[�ۀULNWLRQ(ڿ
GHP� UHDOHQ� ¸NRQRPLVFKHQ� +RUURU� ]X� EHJHJQHQ�� HU� LVW� HLQH� ]¦KQHNQLU�
VFKHQGH�$UW��:DKUHV�GXUFK�)DOVFKHV�]X�SURYR]LHUHQ��(V�VHL�GHQQ��ZLH�GLH�
VHV�LVW�DXFK�MHQHV�QXU�HLQ�E¸VDUWLJHU�)DNH�

����3KLOLSSH�$ODLQ�0LFKDXG��+UVJ����/٧+RUUHXU�FRPLTXH��(VWK«WLTXH�GX�VODSVWLFN��3DULV��&HQWUH�
3RPSLGRX������
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:LU� KDEHQ� JHVHKHQ�� GDVV� MHGH� 'UHKDUEHLW� HLQH� JHZLVVH� +HUDQJHKHQV�
ZHLVH��)UDJHQ����XQG�����LPSOL]LHUW��GDV�KHL¡W�HLQH�PLVH�HQ�VFªQH��'HU�)LOP�
XQWHUVFKHLGHW�VLFK�YRP�7KHDWHU�MHGRFK�GDULQ�GLDPHWUDO��GDVV�HV�VLFK�XP�
HLQHڿ�'UDPDWXUJLH�GHU�1DWXUۀ�KDQGHOW��EHVWHKHQG�DXV�$XIQDKPHQ��SULVHV�
GH�YXHV��� GLH�/HEHQGLJHV� IHVWKDOWHQ� �SULVHV�GH�YLH�� ��RKQH�NHLQH�DQGHUHڡ
%¾KQH� DOV� GLH�:HOW� LQ� %HZHJXQJ�� JHQDX� GDV� LVW� GHU� GRNXPHQWDULVFKH�
$VSHNW� �VHOEVW� LP�6SLHOফOP���GHU�GLH�6SH]LফN�GHV�)LOPV�DXVPDFKW��.DQQ�
PDQ�DOVR�YRQ�GRNXPHQWDULVFKHU�7KHDWUDOLW¦W�VSUHFKHQ��QLFKW�]X�YHUZHFK�
VHOQ�PLW�GHP�7KHDWHU�'RNXPHQWDUফOP�DOV�'RNXPHQWDWLRQ�¾EHU�GDV�7KHD�
WHU�"�'RNXPHQWDUফOPLVFKH�7KHDWUDOLW¦W��+DQGHOW�HV�VLFK�XP�HLQHQ�:LGHU�
VSUXFK�LQ�GHQ�%HJULপOLFKNHLWHQ��HLQH�8QP¸JOLFKNHLW�RGHU�HLQ�2[\PRURQ��
GDV�WDWV¦FKOLFK�GRNXPHQWDULVFKH�'LVSRVLWLYH�EH]HLFKQHW��GLH�DEHU�PLW�GHP�
7KHDWHU�JHZLVVH�=¾JH�GHU�PLVH�HQ�VFªQH�WHLOHQ"�:LU�VLQG�LP�/DXIH�GHU�ELV�
KHULJHQ�)UDJHQ�'RNXPHQWDUফOPHUQ�ZLH�5LFKDUG�'LQGR�RGHU�5LWK\�3DQK�
EHJHJQHW� �)UDJH� ����� GLH� LQ� GHU�7DW� GLH�=HXJHQ�RGHU�3URWDJRQLVWHQ�GHU�
*HVFKLFKWH��HLQH�*HVFKLFKWH��GLH�LPPHU�GLH�LKUH�LVW��LQ�6]HQH�VHW]HQ��RGHU�
VROOWH�PDQ�EHVVHU�VDJHQ��HUQHXW�LQV�6SLHO�EULQJHQ"���6HOEVWYHUVW¦QGOLFK�KDW�
GLHVH�,QV]HQLHUXQJ��RGHU�GDV�HUQHXWH�,QV�6SLHO�%ULQJHQ��QLFKWV�PLW�DEJH�
ফOPWHP�7KHDWHU�]X�WXQ�QRFK�PLW�HLQHU�ZLH�DXFK�LPPHU�JHDUWHWHQ�5HNRQ�
VWUXNWLRQ�QDFK�GHP�0XVWHU��GHQ�=XVFKDXHU�VFKHLQEDU�LQ�GLH�5ROOH�HLQHV�
XQPLࣖHOEDU� YRU�2UW� %HWHLOLJWHQ� ]X� YHUVHW]HQ�� $XV� GLHVHP�*UXQG�ZHLVW�
3DQK�YHKHPHQW�GHQ�%HJULপ�PLVH�HQ�VFªQH�]XU¾FN��GHQ�HU�DXJHQVFKHLQOLFK�
DOV�]X�VHKU�PLWڿ�.RQVWUXLHUWKHLWۀ�XQGڿ�)LNWLRQۀ�NRQQRWLHUW�HPSফQGHW��:DV�
UHFKWIHUWLJW� GLH� 9HUZHQGXQJ� GHV� %HJULপV� �ۀGRNXPHQWDUফOPLVFKڿ LQ� GHQ�
(OHPHQWHQ�XQG�9HUIDKUHQVZHLVHQ�GHU�PLVH�HQ�VFªQH�GLHVHU�)LOPHPDFKHU"�
(V�VLQG�GUHL�ZHVHQWOLFKH�3DUDPHWHU��GLH�3HUVRQHQ��GLH�2UWH��GLH�:RUWH��(V�
KDQGHOW�VLFK�QLFKW�XP�6FKDXVSLHOHU��GLH�HLQHQ�7H[W�LQ�HLQHU�.XOLVVH�LQWHU�
SUHWLHUHQ��VRQGHUQ�XP�GLH�0HQVFKHQ�VHOEVW��=HXJHQ�RGHU�3URWDJRQLVWHQ�
GHV�'UDPDV��GDV�GDV�LKUH�LVW�XQG�YRQ�GHP�VLH�PLW�LKUHQ�HLJHQHQ�:RUWHQ�
DP�2UW�GHV�*HVFKHKHQV�VHOEVW�EHULFKWHQ��:DV�GLHVHV�'LVSRVLWLY�PLW�GHP�
7KHDWHU�WHLOW��LVW�VHOEVWYHUVW¦QGOLFK�GLH�7DWVDFKH��*HVWHQ�XQG�(U]¦KOXQJHQ�
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]X�ZLHGHUKROHQ��]X�DN]HQWXLHUHQ�VRZLH�]X�YHUELQGHQ�XQG�QDFK]XVSLHOHQ��
(V�LVW�VLFKHUOLFK�GLH�GRNXPHQWDULVFKH�+HUDQJHKHQVZHLVH��GLH�DP�PHLVWHQ�
DXI�GDV�3URফOPLVFKH�HLQZLUNW��ZREHL�PDQ�DEHU�VS¾UW�RGHU�ZHL¡��GDVV�GDV�
3URফOPLVFKH�QLFKW�I¾U�GHQ�)LOP�KHUJHVWHOOW�ZXUGH��VHOEVW�ZHQQ�GHU�)LOP�HV�
LQ�6]HQH�VHW]W��QLPPW�HU�GDV�DফOPLVFKH�0DWHULDO��2UWH�XQG�3HUVRQHQ��GHU�
*HVFKLFKWH�ZLHGHU�DXI�

2E� LQ� '࣮ࣩ࣡�� 0ࣩࣣࣩࣨ�� 5࣮࣯ࣥ࣡ࣴ� ࣠� 0࣡ࣸ� ������� RGHU� LQ� (ࣲ࣮࣯ࣥࣳࣴ� �ۀࣥࣨ&ڿ
*ࣲࣶࣵࣥ࣡࣡��࣢࣯ࣩ࣬ࣼࣳ࣡'�ڡ�ࣲࣶ࣡࣡ࣥࣵ*�ۀࣥࣨ&ڿ�ࣲ࣯࣮ࣴࣳࣥ)��ࣩࣶࣩ࣯ࣥ࣬%�ࣥࣤ�ࣲ࣮࣯࣬࣡ࣵ-�ࣥ࣬�
ࣶࣩ࣮ࣩࣣ࣡ࣳࣨࣥ�7࣡ࣧࣥ࣢ࣣࣵࣨ�������LQ�EHLGHQ�)LOPHQ�EULQJW�5LFKDUG�'LQGR�GLHڡ���
=HXJHQ�DQ�GLH�2UWH�GHV�9HUEUHFKHQV�]XU¾FN��KLOࣕ�LKQHQ��LKUH�$XVVDJH�YRU�
]XEHUHLWHQ��XQG�ফOPW�LKUH�(U]¦KOXQJ�GHVVHQ��ZDV�VLH�GRUW�JHVHKHQ�KDEHQ��
RKQH�GDVV�HLQH�=ZLVFKHQIUDJH�HUIROJHQ�RGHU�GDV�(UHLJQLV�DXI�DQGHUH�$UW�
QDFKJHVSLHOW�Z¾UGH��m(U�Q¦KHUW�VLFK�XQG�VDJW}��VR� ODXWHW�GLH� WUDJLVFKH��
PLW�HLQHP�8QWHUWRQ�EUHFKWVFKHU�9HUIUHPGXQJ�YHUVHKHQH�HLQOHLWHQGH�)RU�
PHO��GLH�GHU�$QHLQDQGHUUHLKXQJ�LQ�LKUHU�.DUJKHLW�JHফOPWHU�$XJHQ]HXJHQ�
EHULFKWH�XQGڿ�NRQNUHW�EHQDQQWHU�2UWHۀ�YRUDXVJHKHQ��JHফOPW�ZLH�%¾KQHQ�
GHV�9HUVFKZLQGHQV��,Q�6����࣬࣡�࣭ࣣࣩ࣮࣡ࣨࣥ�ࣤࣥ�ࣲ࣭࣯ࣴ�.࣭ࣨअࣲࣥ�ࣲ࣯ࣵࣧࣥ��6ࣼڡ����
'ࣩࣥ�7࣯࣭ࣣࣩ࣮ࣤࣥࣳ࣡ࣳࣨࣥ�ࣲࣤࣥ�5࣯࣮ࣴࣥ�.ࣲ࣭ࣨࣥ��������NHKUW�5LWK\�3DQK�HEHQIDOOV�
DQ�GLH�YHUODVVHQHQ�2UWH�GHV�9HUEUHFKHQV�]XU¾FN�XQG�EULQJW�GRUWKLQ�QLFKW�
=HXJHQ��VRQGHUQ�GLH�3URWDJRQLVWHQ�VHOEVW�PLW��LQ�GLHVHP�)DOO�GLH�HKHPDOL�
JHQ�)ROWHUHU�3RO�3RWV��YRQ�GHQHQ�HU�YHUODQJW��GLH�9HUK¸UH�VRZLH�GLH�3UR]H�
GXUHQ�GHU�,QKDࣕLHUXQJ�XQG�GHU�([HNXWLRQHQ�]X�ZLHGHUKROHQ��,Q�/ࣥ�ࣰࣰࣲࣩ࣡ࣥ�
࣮ࣥ� ࣰࣥࣵࣴ� ࣰ࣡ࣳ� ࣰࣰࣲ࣮ࣶ࣯ࣥࣥ࣬ࣥ� ࣬࣡� ࣢ࣲࣩ࣡ࣳࣥ� �3ࣰࣲ࣡ࣥ� &࣮࣮࣯࣡ࣴ� :ࣰࣲ࣡� 8ࣰ� (࣭࣢ࣲࣥࣳ��
������ ফOPW� 3DQK� HLQH�*UXSSH� YRQ� 3URVWLWXLHUWHQ� LQ� LKUHU�:RKQXQJ� LQ�
3KQRP�3HQK��GLH�6]HQHQ�DXV� LKUHP�/HEHQ�QDFKVSLHOHQ�XQG�JOHLFK]HLWLJ�
ZHLWHUKLQ� LKU�/HEHQ� I¾KUHQ�� ,P�)LOP�VLQG�VLH�PLW� LKUHQ�HLJHQHQ�:RUWHQ�
XQG�6FKPHU]HQ��HLQH�YRQ�LKQHQ�OLHJW�DXIJUXQG�YRQ�$LGV�LP�6WHUEHQ��HLQH�
DQGHUH�QLPPW�'URJHQ��ZLHGHU�HLQH�DQGHUH�KDW�6SXUHQ�YRQ�6FKO¦JHQ�DP�
.¸USHUڴ���SU¦VHQW��LQ�HLQHU��VWKHWLN�LQ�6]HQH�JHVHW]W��GLH�DQ�*DXJXLQ�HULQ�
QHUW��'DPLW�VWHKW�3DQK�LQ�GHU�7UDGLWLRQ�GHU�DXWRFKWKRQHQ�7UDJ¸GLH�YRQ�
/XFKLQR�9LVFRQWL�PLW�GHQ�VL]LOLDQLVFKHQ�)LVFKHUQ�LQ�/࣡�ࣲࣲࣴࣥ࣡�ࣲ࣭ࣴࣥ࣡��'ࣩࣥ�
(ࣲࣤࣥ�࣢ࣥ࣢ࣴ���������PLW�GHP�8QWHUVFKLHG�DOOHUGLQJV��GDVV�QXQ�NHLQH�]XV¦W]�
OLFKH�GUDPDWLVFKH�6WUXNWXU�XQWHUOHJW�ZLUG��GDVڡ��OHLGHU�DNWXHOOHڡ��'UDPD��
VHLQ�7H[W�XQG�VHLQ�.RQWH[W��LVW�GDV�GHU�7DJ�I¾U�7DJ�YHUNDXࣕHQ�0¦GFKHQ��
2E�HV� VLFK�XP�DXVJHVXFKWH�XQG�ZLHGHUKROWH�0RPHQWH�XQG�6¦W]H�KDQ�
GHOW��XP�YRQ�LKQHQ�JHVWHOOWH�XQG�YRP�)LOPHPDFKHU�JHVFKQLࣖHQH�6]HQHQ��
QLPPW�GLHVHU�HUVFK¾ࣖHUQGHQ�NROOHNWLYHQ�$UEHLW�QLFKWV�YRQ�LKUHP�VHOEVW�
YHUVW¦QGOLFK�GRNXPHQWDULVFKHQ�&KDUDNWHU��'DV�JOHLFKH�JLOW�I¾U�+ࣲࣩ࣯ࣩࣳࣴࣥ�
ࣳ�࣮ࣵڧࣤ ࣲࣣࣥࣥࣴ��+ࣲࣩ࣯ࣹࣳࣴ�࣯ ࣦ�࣡ �6ࣲࣣࣥࣥࣴ��������YRQ�0DULDQQD�2WHUR��GLH�GLH�9HU�
WUDXWHQ�]XVDPPHQUXࣕ��XP�YRU�GHQ�*HP¦OGHQ�LKUHU�YHUVWRUEHQHQ�0XࣖHU�
RGHU�YRU�GHQ�*HP¦OGHQ� LQ�GHQ�YRQ�GLHVHU�EHZRKQWHQ�5¦XPHQ�=HXJQLV�
DE]XOHJHQ��DOV�HLQH�=HUHPRQLH�QLFKW�GHV�$EVFKLHGV�YRP�.¸USHU��VRQGHUQ�
YRP�*HKHLPQLV��GDV�DXV�LKU�HLQHQ�YRU]HLWLJ�WRWHQ�.¸USHU�JHPDFKW�KDW��
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=ZHLIHOORV� I¦OOW� GLH� %H]HLFKQXQJ�'RNXPHQWDUফOP� VFKZHU�� ZHQQ� GLH�
3URWDJRQLVWHQ��DXFK�ZHQQ�VLH� UHDO� VLQG��ZHGHU�YRQ�VHOEVW�QRFK� I¾U�VLFK�
VHOEVW� VSUHFKHQ�� VRQGHUQ� HLQ� 'UHKEXFK� VSLHOHQ�� GDV� QLFKW� YRQ� LKQHQ�
VWDPPW��YJOڿ��GDV�DXWRFKWKRQH�6SLHOۀ��)UDJH������8QG�HV�HUJLEW�HUVW�UHFKW�
NHLQHQ�6LQQ�PHKU��YRQ�'RNXPHQWDUফOP�]X�VSUHFKHQ��ZHQQ�PDQ�GLH�3UR�
WDJRQLVWHQ� GXUFK� 6FKDXVSLHOHU� HUVHW]W�� DXFK� ZHQQ� GLHVH� Z¸UWOLFK� HLQH�
GRNXPHQWDULVFKH�$XI]HLFKQXQJ�ZLHGHUJHEHQ�ZLH�LQ�/ࣥࣳ�%ࣲࣵࣥ࣡ࣵࣸ�ࣤ ࣥ�'ࣩࣥࣵ�
�'ࣩࣥ�%ङࣲ࣯ࣳ�*࣯ࣴࣴࣥࣳ�� ������ YRQ�&ODLUH�6LPRQڡ��RKQH�YRUDE�GLH�ࣚDOLW¦W�
GHV�)LOPV�]X�EHXUWHLOHQ��GHU�HLQH�JXW�GRNXPHQWLHUWH�)LNWLRQ�VHLQ�NDQQ�ZLH�
3ࣰࣩࣣ࣯ࣣ࣫࣫ࣥࣴ��������YRQ�5REHUW�%UHVVRQ�RGHU�GLH�WLHIVFK¾UIHQGH�,QWHUSUH�
WDWLRQ�HLQHV�KLVWRULVFKHQ�'RNXPHQWHV�ZLH�'࣡ࣳ�+ࣲࣩ࣭࣭࣬ࣥࣼ3ࣲ࣯࣪ࣥ࣫ࣴ��������
YRQ�5RPXDOG�.DUPDNDU��HLQ�:HUN��GDV�VLFK�JOHLFK]HLWLJ�HLQHP�'RNXPHQ�
WDUফOP�¾EHU�HLQH�:LHGHUKROXQJ�Q¦KHUW��(ULQQHUQ�ZLU�XQV��GDVV�HV�JHUDGH�
GDV�&KDUDNWHULVWLNXP�GHV� 6SLHOফOPV� LVW� �)UDJH� ����� GDVV� GLH�'DUVWHOOHU��
GLH�.XOLVVHQ�XQG�GLH�(UHLJQLVVH�QLFKW�I¾U�VLFK�VHOEHU�VWHKHQ��VRQGHUQ�I¾U�
DQGHUH��GLH�VLH�UHSU¦VHQWLHUHQ��'HVZHJHQ�NDQQ�PDQ�YRQ�HLQHP�6FKDXVSLH�
OHU�VDJHQ��GDVV�HU�VFKOHFKW��RGHU�JXW��VSLHOW��ZDV�DEHU�NHLQHQ�6LQQ�HUJLEW�
EH]¾JOLFK�0HQGªV�)UDQFH�LQ�/ࣥ�&ࣲࣩ࣮ࣨ࣡ࣧ�ࣥࣴ�࣬࣡�3ࣩࣩࣴआ��'࣡ࣳ�+࣡ࣵࣳ�࣮ࣥ࣢࣮࣮ࣥ࣡��
������RGHU�LUJHQG�HLQHV�DQGHUHQ�GRNXPHQWDULVFKHQ�=HXJHQ�RGHU�3URWDJR�
QLVWHQ��DX¡HU�EHL�XQQDW¾UOLFKHQ�5HNRQVWUXNWLRQHQ��

3DUDGR[HUZHLVH� H[LVWLHUW� GHQQRFK� HLQ� )LOP�� GHQ� PDQ� DOV� 'RNXPHQ�
WDUফOP�EH]HLFKQHQ�NDQQ��GHU�0HQVFKHQ�LQ�6]HQH�VHW]W��GLH�QLFKW�I¾U�VLFK�
VHOEVW��VRQGHUQ�I¾U�DQGHUH�VSUHFKHQ��RKQH�GDVV�HV�6FKDXVSLHOHU�VLQG��GLH�
HLQH� 5ROOH� LQWHUSUHWLHUHQ�� 9LHOOHLFKW� KDQGHOW� HV� VLFK� XP� GHQ�'RNXPHQ�
WDUফOP��GHU�GLH�7KHDWUDOLW¦W�DP�ZHLWHVWHQ�YRUDQJHWULHEHQ�KDW��RKQH�HLQ�
6SLHOফOP�]X�ZHUGHQ��,Q�GHP�)LOP�.ࣲࣺࣵ�ࣲࣶ࣯ࣤ࣡�ࣩࣳࣴ�ࣥࣳ�ࣰࣲࣩ࣡ࣳࣳࣥࣴ��������GHU�
�VWHUUHLFKHULQ� $QMD� 6DORPRQRZLW]� VLQG� DOOH� EHU¾FNVLFKWLJWHQ� (OHPHQWH�
GRNXPHQWDULVFK�� 2UWH� XQG� 3HUVRQHQ� LQ� GHU� $XV¾EXQJ� LKUHU� )XQNWLRQ��
7H[WH�� GLH� ZDKUVFKHLQOLFK� DXV� 3ROL]HL�� RGHU� =HXJHQDXVVDJHQ� KHUYRUJH�
JDQJHQ� VLQG�� ZREHL� LKUH� XQHUZDUWHWH� =XVDPPHQVWHOOXQJ� DXV� HLQHU� $UW�
WKHDWUDOLVFKHU�PLVH�HQ�VFªQH� UHVXOWLHUW��GLH� LP�7KHDWHU�XQP¸JOLFK�Z¦UH��
ZLH�ZLU�QRFK�VHKHQ�ZHUGHQ��:HGHU�'LUHFW�&LQHPD�QRFK�NRPPHQWLHUWHU�
'RNXPHQWDUফOP�RGHU�JHVSLHOWH�5HNRQVWUXNWLRQ��HUফQGHW�.ࣲࣺࣵ�ࣲࣶ࣯ࣤ࣡�ࣩࣳࣴ�
ࣥࣳ� ࣰࣲࣩ࣡ࣳࣳࣥࣴ� HLQ� YHUZLUUHQGHV� 'LVSRVLWLY�� GDV� IHUQ� YRP� 6FKQDSSVFKXVV�
HLQHP� JHVWHOOWHQ� 3KRWR� ¦KQHOW� XQG� ]ZDU� GRSSHOW� JHVWHOOW� LQ� GHP�0D¡��
GDVV�GLH�*HফOPWHQ�VRZRKO�I¾U�VLFK�VHOEHU�VWHKHQ�LQ�LKUHP�%HUXI�XQG�DQ�
LKUHP�2UW��ZDV�(LJHQVFKDࣕ�GHV�'RNXPHQWDUফOPV�LVW��DOV�DXFK�GDVV�VLH�I¾U�
HLQHQ�DQGHUHQ�VWHKHQ��GHP�VLH�LKUH�6WLPPH�OHLKHQ��ZDV�GHQ�6SLHOফOP�FKD�
UDNWHULVLHUW� �Z¦KUHQG�GHU�7H[W�VHOEVW�DXJHQVFKHLQOLFK�HLQ�DXWKHQWLVFKHV�
'RNXPHQW�LVW���,QGHPڿ�QRUPDOH�0ۀ¦QQHU�RGHU�)UDXHQ�LQ�$XV¾EXQJ�LKUHU�
)XQNWLRQ� �HLQ� =¸OOQHU�� HLQH� .RVPHWLNYHUN¦XIHULQ�� HLQ� 1DFKWFOXE�&KHI��
GHU�¸VWHUUHLFKLVFKH�.RQVXO� LQ�.DPHUXQ��HLQ�7D[LIDKUHU��]X�6SUHFKHUQ� LQ�
GHU� HUVWHQ� 3HUVRQ� HLQHV� YHUGHFNWHQ� 'UDPDV� VH[XHOOHU� RGHU� K¦XVOLFKHU�
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9HUVNODYXQJ�JHPDFKW�ZHUGHQ��I¾JW�GHU�)LOP�GDV�NULPLQHOO�9HUGU¦QJWH�LQ�
GLH�.XOLVVHQ�XQG�*HVWHQ�GHV�QRUPDOHQ�/HEHQV�HLQ�DOV�VHLQH�NRPSOHPHQ�
W¦UH�XQUHFKWH�5¾FNVHLWH��(LQ�=¸OOQHU�LQ�VHLQHU�JUDX�JU¾QHQ�8QLIRUP�RKQH�
0¾W]H�EHWUDFKWHW�GLH�ZHQLJHQ�$XWRV��GLH�DQ�VHLQHP�*UHQ]SRVWHQ�YRUEHL�
IDKUHQ�� LQ�GHU� )HUQH�GUHKHQ� VLFK� ULHVLJH�:LQGU¦GHUڴ��'DV� N¸QQWH� HLQH�
6HTXHQ]�LP�6WLO�YRQ�:LP�:HQGHUV�RGHU�HLQHU�$57(�5HSRUWDJH�¾EHU�GDV�
(XURSD�RKQH�*UHQ]HQ�VHLQ��'HU�=XVFKDXHU�ZHL¡�QLFKW�JHQDX��ZRUDQ�HU�
VLFK�KDOWHQ�VROO��'RNXPHQWDUফOP"�+LQWHU�HLQHU�YHUJODVWHQ��পQXQJ�WLSSW�
GHU�=¸OOQHU�QXQ�DXI�GHU�6FKUHLEPDVFKLQH��'XUFK�HLQHQ�6FKZHQN�HUIROJW�
বLH¡HQG�GHU�$QVFKOXVV�LQV�,QQHUH�GHV�5DXPHV��]XQHKPHQG�K¸UW�PDQ�VHLQH�
6\QFKURQVWLPPH��GLH�ZDKUVFKHLQOLFK�DXVVSULFKW��ZDV�HU�JHUDGH�WLSSW��6R�
VDJW�HUڿ�,FKۀ�EHLP�/HVHQ�GHVVHQ��ZDV�GLH�$XVVDJH�HLQHU� LQ�HLQHQ�JUHQ]�
¾EHUVFKUHLWHQGHQ� 3URVWLWXWLRQVULQJ� YHUVFKOHSSWHQ� )UDX� ]X� VHLQ� VFKHLQW��
6SLHOফOP"�:LU� GXUFKTXHUHQ�PLW� GHP� LPPHU� QRFK� VSUHFKHQGHQ�=¸OOQHU�
YHUVFKLHGHQH�5¦XPH�GHV�*UHQ]SRVWHQV��ZR�GLH�)UDX�YLHOOHLFKW�YHUKDࣕHW�
ZXUGH�RGHU�=XবXFKW�JHIXQGHQ�KDW��RGHU�GHQ�VLH�SDVVLHUW�KDW��RKQH�JHVH�
KHQ�]X�ZHUGHQ�XQG�DOV�YHUPLVVW�JHPHOGHW�LVW��'RNXPHQWDUফOP�RGHU�6SLHO�
ফOP"�'HU�=XVFKDXHU�LVW�KLQ��XQG�KHUJHULVVHQ�]ZLVFKHQ�]ZHL�JHZ¸KQOLFK�
VLFK�DXVVFKOLH¡HQGHQ�*ODXEHQVPRGL�XQG�ZLUG�YRP�HLQHQ�DXI�GHQ�DQGH�
UHQ�YHUZLHVHQ��(LQH�3DUDOOHOZHOW�GHV�*HVHW]ORVHQ��GHU�3URVWLWXLHUWHQ�RKQH�
3DSLHUH�XQG�GHU�H[WUHP�DXVJHEHXWHWHQ�,PPLJUDQWHQ��VXFKW�GDV�%LOG�KHLP�
XQG�VFKUHLEW�VLFK�XQWHUVFKZHOOLJ�LQ�XQVHUH�QRUPDOH�:HOW�HLQ��'DV�'LVSR�
VLWLY�YRQ�6DORPRQRZLW]�EHZLUNW�HLQH�6XEYHUVLRQ�GHU�JHZ¸KQOLFKHQ�6LFKW��
ZLH�6FKDࣖHQ�DXI�HLQHP�*HP¦OGH��,VW�QLFKW�GLHڿ�QRUPDOHۀ�:HOW�HLQH�)LN�
WLRQ��GD]X�GD��XP�GLH�DQGHUH�]X�YHUEHUJHQ"�/HEHQ�ZLU�QLFKW�XQEHZXVVW�LQ�
HLQHU�+DOEZHOW�XQG�YHUOHXJQHQ�LKUH�DQGHUH�+¦OࣕH��GLH�PHKU�RGHU�ZHQLJHU�
XQEHNDQQW�LVW��DEJHOHKQW�ZLUG�XQG�GHP�0LVVEUDXFK�DXVJHOLHIHUW�LVW"�'LH�
.RKRUWH� GHU� ��ۀ8QSHUVRQHQڿ GHU� 5HFKWORVHQ�� GHU� $XVJHVFKORVVHQHQ�� GHU�
,OOHJDOHQ�WDXFKW�GXUFK�GLHVHV�7DEOHDX�DQ�GHU�2EHUব¦FKH�DXI��HLQEHVWHOOW�
GXUFK�GDV�:RUW�HLQHV�GHU�LKUHQ��ZREHL�GDV�:RUW�DQJHVLFKWV�GHU�.DPHUD�
YRQ�HLQHU�3HUVRQ�GHUڿ�IUHLHQ�:HOWۀ�JH¦X¡HUW�ZLUG�DQ�2UWHQ�XQG�LQ�)XQNWLR�
QHQ��GLH�HLQH��KQOLFKNHLW�PLW�GHQHQ�QDKHOHJHQ��GLH�GDV�2SIHUڿ�NXU]�]XYRUۀ�
YRUEHLNRPPHQ�JHVHKHQ�KDEHQ��(V�LVW�GLHVH�$PELYDOHQ]��GLH�GDV�8QEHKD�
JHQ�QDFK�XQG�QDFK� VWHLJHUW��'LHVH�QRUPDOHQ�/HXWH��GXUFK�GHUHQ�0XQG�
GLH�XQVLFKWEDUHQ�6NODYHQ�GHU�PRGHUQHQ�:HOW�VSUHFKHQ��VLQG�VLH�=HXJHQ��
$QNO¦JHU�RGHU�.RPSOL]HQ"�8QG�ZLU�=XVFKDXHU��GLH�ZLU�XQV�DXI�GHU�ULFK�
WLJHQ� 6HLWH� GHV� 7DEOHDXV� EHফQGHQ"�8QWHU� VHLQHP� WKHDWUDOHQ�$VSHNW� LVW�
GDV�YRQ�6DORPRQRZLW]�HUIXQGHQH�'LVSRVLWLYڡ�� LQ�JHLVWLJHU�1¦KH�]X�GHQ�
�LফVFK[�VSHڡ��GLWV��YRQ�5LFKDUG�'LQGR]OLHX��ۀNRQNUHW�EHQHQQEDUHQ�2UWHQڿ
ফOPLVFK��GD�HV�HUIRUGHUW��ZDV�HLQ]LJ�GLH�GRNXPHQWDULVFKH�%LOGDXIQDKPH�
UHDOLVLHUHQ� NDQQ�� Q¦POLFK� GLH� GRSSHOWH� ,GHQWLW¦W� GHU� 6SUHFKHQGHQ�� DOV�
ZLUNOLFK�VLH�VHOEVW�LQ�VLWX�XQG�DOV�)¾UVSUHFKHU�HLQHU�DQGHUHQ��XQVLFKWED�
UHQ�RGHU�YHUVFKZXQGHQ�,GHQWLW¦W��$XI�GHU�%¾KQH�N¸QQWH�HLQ�6FKDXVSLHOHU�
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�VHOEVW�HLQ�$PDWHXU��QLFKW�GLHVH�'RSSHOXQJ�KHUYRUEULQJHQ��HLQ�(পHNW��GHU�
XQV�YHUZLUUW�XQG�GHU�GLH��EHUWUDJXQJ�GHV�7H[WHV�GHU�2SIHU�LQ�GLH�:LUN�
OLFKNHLW�GHU�2UWH�XQG�0HQVFKHQ��GLH�VLFK�]X�LKUHQ�)¾UVSUHFKHUQ�PDFKHQ��
YRUDXVVHW]W��'LHVH�.RH[LVWHQ]�HLQHU�LQ�LKUHU�GRNXPHQWDULVFKHQ�%DQDOLW¦W�
JHফOPWHQ� 3HUVRQ� XQG� LKUHU� HLQHP�*HVSHQVW� JHOLHKHQHQ� 6WLPPH�� HLQHP�
YRP�)RUWVFKULࣖ�DXVJHVWR¡HQHQ��UHNRQVWUXLHUW�YRU�XQVHUHQ�$XJHQ�GLH�9HU�
ORJHQKHLW�GHU�:HOW��GLH�:DOWHU�%HQMDPLQ�VDJHQ�OLH¡��m(V�LVW�QLHPDOV�HLQ�
'RNXPHQW�GHU�.XOWXU��RKQH�]XJOHLFK�HLQ�VROFKHV�GHU�%DUEDUHL�]X�VHLQ�}���

����:DOWHU�%HQMDPLQ�� m�EHU�GHQ�%HJULপ�GHU�*HVFKLFKWH�� ,Q��:��%���*HVDPPHOWH� 6FKUL࢕HQ��
+UVJ�� Y�� 5ROI� 7LHGHPDQQ�� +HUPDQQ� 6FKZHSSHQK¦XVHU�� %G�� ,���� )UDQNIXUW�0��� 6XKU�
NDPS������6�������������6ڡ���
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(LQ�JDQ]HU�7HLO�GHV�'RNXPHQWDUফOPNRQWLQHQWV�VWHOOW�HLQ�HLJHQHV�6XEJHQUH�
GDU��PLW�VHLQHQ�JUR¡HQ�XQG�NOHLQHQ�)DQV��PLW�VHLQHQ�(UIROJHQ�LQ�GHQ�.LQRV�
XQG� VHLQHQ� 3URJUDPPSO¦W]HQ� LP� )HUQVHKHQ�� PLW� VHLQHU� S¦GDJRJLVFKHQ�
XQG�̧ NRORJLVFKHQ��MD�VRJDUڿ�KXPDQLVWLVFKHQۀ�%HUXIXQJ��GHU�7LHUGRNXPHQ�
WDUফOP��)HUQ�YRQ�GHQ�7LHUHQ�GHU�6FKODFKWK¦XVHU��GLH�DOOHUGLQJV�$QODVV�]X�
GRNXPHQWDULVFK�HLQGU¾FNOLFKHQ�(QWK¾OOXQJHQ�¾EHU�XQVHUHQ�WHFKQLVLHUWHQ�
:HVWHQ�JHJHEHQ�KDEHQ�PLW�/ࣥ�6࣮࣡ࣧ�ࣤ ࣥࣳ�࣢इࣴࣥࣳ�>'࣡ࣳ�%࣬ࣵࣴ�ࣤ ࣲࣥ�7ࣲࣩࣥࣥ������@�
YRQ�*HRUJHV�)UDQMX��0ࣥ࣡ࣴ�>)ࣩࣣ࣬ࣥࣳࣨ������@�YRQ�)UHGHULFN�:LVHPDQ�XQG�
8ࣲ࣮ࣳࣥ�ࣴँࣩࣣࣧ࣬ࣨ�%ࣲ࣯ࣴ�>����@�YRQ�1LNRODXV�*H\UKDOWHU�ڡ��YRQ�VROFKHQ�)LO�
PHQ�DEJHVHKHQ�� VFKHLQW�GDV�ZLOGH�7LHU�GDV�DG¦TXDWH�6XMHW� VFKOHFKWKLQ�
]X�VHLQ��GDV�GHP�,GHDO�GHV�'RNXPHQWDUফOPV�DOV�DXV�GHP�/HEHQ�JHJULপHQ��
VSRQWDQ��RKQH�,QV]HQLHUXQJ��RKQH�6FKDXVSLHOHU�XQG�'UHKEXFK�HQWVSULFKW��
6WHOOHQ�GLH�:XQGHU�GHU�)DXQD�GRFK�LP�*UXQGH�GLH�QDW¾UOLFKH�5HVVRXUFH�
GHV�)LOPV�GDU��GHU�DOOHLQ�GLHVHڡ��ZHVHQWOLFK�EHVVHU�DOV�GLH�=RRVڡ��LQ�YLYR�
I¾U�XQVHUH�YHUEO¾পWHQ�$XJHQ�SURGX]LHUHQ�NDQQ��(V�LVW�QLFKW�]X�OHXJQHQ��
GDVV�GLH�.DPHUD�GDQN�LKUHU�0¸JOLFKNHLWHQ��MHJOLFKHV�7HUUDLQ�]X�HUNXQGHQ��
LQ�GHU�/Xࣕ�XQG�XQWHU�:DVVHU��PLW�1DKDXIQDKPHQ��=HLWOXSHQ�XQG�VHOEVW�
GHQ�1DFKWVLFKWHQ��,QIUDURW�ڴ��XQV�HLQHQ�HUVWDXQOLFKHQ�=XJDQJ�ELHWHW�]X�
GHQ� XQWHUVFKLHGOLFKVWHQ� $UWHQ�� GLH� XQVHUHQ� 3ODQHWHQ�PLW� LKUHQ� YHUZLU�
UHQGHQ�9HUKDOWHQVZHLVHQ�EHY¸ONHUQڡ��VLHKH�]XP�%HLVSLHO�/ࣥ�0࣯࣮ࣤࣥ�ࣤࣵ�
ࣩ࣮ࣣࣳ࣬ࣥࣥ��'ࣩࣥ�ࣣࣩ࣮ࣳࣨࣷࣥࣧࣥࣤࣥ�:ࣥ࣬ࣴ��������YRQ�-DFTXHV�<YHV�&RXVWHDX�XQG�
/RXLV�0DOOH��/࣡�*ࣲࣩࣦࣦࣥ�ࣥࣴ�࣬࣡�࣮ࣤࣥࣴ��.࣬࣡ࣵࣥ�࣮ࣵࣤ�=࣮࣡ࣨ��������YRQ�*«UDUG�
9LHQQH�XQG�)UDQ©RLV�%HO�RGHU�0ࣲࣩࣣ࣯ࣣ࣯࣭࣯ࣳࣳ�0ࣩ࣫ࣼ��࣢ࣲࣥࣥࣨڧ࣬�ࣥࣤ�ࣰࣰࣥ࣬ࣵࣥ�ࣥ/�
ࣲ࣯࣯࣭࣯࣫ࣳࣳ� �ڡ '࣡ࣳ� 9࣯࣬࣫� ࣲࣤࣥ� *ࣲँࣲࣳࣥ�� ������ YRQ� 0DULH� 1XULGVDQ\� XQG�
&ODXGH� 3«UHQQRX�� ,VW� DOOHUGLQJV� GHU� HUVWH� (LQGUXFN� ELEOLVFKHU� 6FKOLFKW�
KHLW�YHUJDQJHQ��VDJW�PDQ�VLFK��DXP�YHUMDJW��NRPPW�GDV�.¾QVWOLFKH�LP.ڿ�
*DORSS�]XU¾FNۀ��DOV�Z¦UH�HV�VHLQH�]ZHLWH�1DWXU��=XQ¦FKVW�HLQPDO�ফOPW�
PDQ�QDW¾UOLFK�/¸ZHQ�RGHU�$GOHU�QLFKW�ZLH�7DXEHQ��0DQ�PXVV�VLFK�DP�
ULFKWLJHQ�2UW�PLW�GHQ�HQWVSUHFKHQGHQ�7HOHREMHNWLYHQ�HWF��DXI�GLH�/DXHU�
OHJHQ��PDQFKPDO�VRJDU�LQ�GHQ�JUR¡HQ�7LHUVWXGLRV�GUHKHQ��GLH�GLH�5HVHU�
YDWH�GDUVWHOOHQ��'DU¾EHU�KLQDXV�UHLFKW�GDV�HLQIDFKH�9RUEHLODXIHQ�YRU�GHU�
.DPHUD� GHQ�1HXJLHULJHQ� QLFKW� DXV�� GLH� (QWZLFNOXQJ� GHU� 7LHUH� XQG� LKU�
9HUKDOWHQ�P¾VVHQ�YHUIROJW�ZHUGHQ��ZDV�EHGHXWHW��VLH�]X�VWXGLHUHQ��]X�YHU�
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VWHKHQ�XQG� VLH� HUNO¦UHQ� ]X�N¸QQHQ��8QG�GDPLW�NHKUW�GDV�*HVSHQVW�GHU�
2প�6WLPPH�]XU¾FN��GLH�VHOWHQ�GHU�9HUVXFKXQJ�ZLGHUVWHKW��GHQ�7LHUHQ�LQ�
HLQHP�'LVQH\ODQG�Z¾UGLJHQ�$QWKURSRPRUSKLVPXVڿ�GDV�:RUW�]X�HUWHLOHQۀ�
�GHVVHQ�OHW]WHU�2VFDU�SU¦PLHUWHU�$YDWDU�/࣡�ࣲ࣭ࣣ࣡ࣨࣥ�ࣤࣥ�ࣰࣲࣲ࣭࣬ࣵࣥࣥࣥڧ�>'ࣩࣥ�
5ࣩࣥࣳࣥ� ࣲࣤࣥ� 3ࣩ࣮ࣩ࣮ࣧࣵࣥ�� ����@� YRQ� /XF� -DFTXHW� LVW��� (V� JDE� VHOEVW� JHOHKUWH�
H[SHULPHQWLHUHQGH� ��ۀLVVHQVFKDࣕOHU:ڿ 7LHUIUHXQGH�� GLH� YHUVXFKWHQ�$পHQ�
]XP�6SUHFKHQ�]X�EULQJHQ��YJO��.࣯࣯࣫�࣬ࣥ�ࣲ࣯ࣩࣧ࣬࣬ࣥ�ࣱࣩࣵ�ࣰࣲ࣡࣬ࣥ�>.࣯࣯࣫��$�7࣡࣬ࣼ
ࣩ࣮࣫ࣧ�*ࣲ࣯ࣩ࣬࣬࣡�� ����@� YRQ� %DUEHW� 6FKURHGHU���:LH� HV� DOOH� )UDXFKHQ� YRQ�
+XQGFKHQ� �XQG� LKUH� 3V\FKRORJHQ��ZLVVHQ�� IHKOW� LKQHQ� QXU� GLH� 6SUDFKH�
�YJO��*࣡ࣴࣥࣳ�࣯ࣦ�+ࣶ࣮ࣥ࣡ࣥ� >3ࣲࣦ࣯࣮ࣴࣥ�ࣤࣥࣳ�+ࣩ࣭࣭ࣥ࣬ࣳ�� ����@� YRQ�(UURO�0RUULV�
RGHU�$࣮ࣩ࣭࣡࣬�&࣯࣮࣮ࣣࣩ࣯࣮ࣥࣴ� >7ࣲࣩࣩࣣࣥࣳࣨࣥ�%ࣺࣩ࣮࣮ࣥࣥࣨࣵࣧࣥ�� ����@�YRQ�5DGRYDQ�
7DGLF���*O¾FNOLFKHUZHLVH�JLEW�HV�NXQGLJHUH�%HREDFKWHU�XQG�.RPPHQWD�
WRUHQ�� GLH� XPVLFKWLJHU� XQG� ZDJHPXWLJHU� VLQG�� ZLH� EHLVSLHOVZHLVH� -HDQ�
3DLQOHY«�� GHU��ZHLW� HQWIHUQW�� XQV� GLH� 7LHUH� YHUWUDXW� ]X�PDFKHQ�� VLFK� LP�
*HJHQWHLO�EHP¾KW��LKUH�)UHPGKHLW�ZLHGHU]XJHEHQ�XQG�XQV�GLH�:HOW�HLQHV�
6HHLJHOV�RGHU�HLQHV�6HHSIHUGFKHQV�RGHU�GLH�/LHEVFKDࣕHQ�HLQHV�.UDNHQ��LP�
6WXGLR�JHফOPW�� DOVR� LP�$TXDULXP�� LQ� LKUHU� UDGLNDOHQ�'LপHUHQ]�YRUVWHOO�
EDU�PDFKW��'HQQ��ZLH�:LࣖJHQVWHLQ�EHPHUNWH��m:HQQ�HLQ�/¸ZH�VSUHFKHQ�
N¸QQWH��ZLU�N¸QQWHQ�LKQ�QLFKW�YHUVWHKHQ�}���

����/XGZLJ�:LࣖJHQVWHLQ�� 3KLORVRSKLVFKH� 8QWHUVXFKXQJHQ�� ,Q�� /��:���:HUNDXVJDEH�� %G�� ���
)UDQNIXUW�0���6XKUNDPS��������������6ڡ���������6
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1DFK�GHP�7RQ�XQG�GHU�)DUEH��VLQG�HV�QXQ��'��GLH�WRWDOH�/HLQZDQG��,0$;�
'RPH��YRQ�����*UDG�RGHU�PHKU�� MD�GLH�YROOVW¦QGLJH� ,PPHUVLRQ�DXFK� LQ�
*HU¾FKH�� GLH� GLH� XOWUD�GRNXPHQWDULVFKH� =XNXQࣕ� GHV� .LQRV� EHGHXWHQ"�
+¦QJW� GLH� =XNXQࣕ� GHV� .LQRV� DQ� GLHVHP� LQWHJUDOHQ� +\SHUUHDOLVPXV��
GHQ� JHZLVVH� 7HFKQRORJLHQ� XQG� HLQIDOOVORVH� -RXUQDOLVWHQ� YHUVSUHFKHQ"�
=XQ¦FKVW�HLQPDO�OLH¡H�VLFK�PLW�-HDQ�5HQRLU�LURQLVFK�DQPHUNHQ��GDVV�HV�EHL�
VROFK�HLQHP�=LHO�LPPHU�QRFK�YRU]X]LHKHQ�LVW��GLH�9HVSD�]X�QHKPHQ�XQG�
HLQH�6SD]LHUIDKUW�LP�:DOG�]X�PDFKHQ��'HV�:HLWHUHQ�ODXWHW�GLH�HLJHQWOLFKH�
)UDJH��*LEW�HV�HLQ�.LQR�E]Z��HLQHQ�)LOP�RKQH�5DKPXQJ"�'LH�*HVFKLFKWH�
GHV� .LQRV� ]HLJW�� GDVV� GDV� NLQHPDWRJUDSKLVFKH� 6SHNWDNHO� DOV� NLQHWLVFKH�
,OOXVLRQ��DOV�(LQGUXFN�GHU�SK\VLVFKHQ�%HZHJXQJ��VFHQLF�UDLOZD\�GHV�-DKU�
PDUNWHVڡ��ZLH�HV�LQ�GHQ�+DOHڧV�7RXUV�VWDࣖIDQG��LQ�GHQHQ�GHQ�=XVFKDXHUQ�
LQ�HLQHP�JHIHGHUWHQ�(LVHQEDKQZDJJRQ�YRQ�HLQHU�/RNRPRWLYH�DXV�JHফOPWH�
6]HQHQ�YRUJHI¾KUW�ZXUGHQڡ��PLW�GHU�(UফQGXQJ�GHU�0RQWDJH�DOV�PHQWDOH�
%HZHJXQJ� HQGHWH�� ZDV� GHQ� 6LHJ� GHV� 'HQNELOGHV� �FLQ«PD�SHQV«H�� ¾EHU�
GDV�%HZHJXQJVELOG��FLQ«PD�PRXYHPHQW���GHV�QDUUDWLYHQ�)LOPV�¾EHU�GDV�
$ࣖUDNWLRQVNLQR�EHGHXWHWH��(V�LVW�DXIVFKOXVVUHLFK��GDVV�GDV�3URJUDPP�GHU�
,0$;�.LQRV�WDWV¦FKOLFK�ZLHGHU�DQ�GDV�IU¾KHڿ�SULPLWLYHۀ�.LQR�YRU�GHU�(LQ�
I¾KUXQJ� GHU�0RQWDJH� DQNQ¾Sࣕ�� LQGHP� KDXSWV¦FKOLFK� WUDYHORJXHV� ¾EHU�
GLH�:XQGHU�GHU�:HOW�XQG�GHV�8QLYHUVXPV�JH]HLJW�ZHUGHQ��'HQNW�PDQ�
GDU¾EHU�QDFK��VR�EHVWDQG�GHU�%HLWUDJ�GHV�7RQV�ZHQLJHU�LP�5HDOLVPXV�GHU�
OLSSHQV\QFKURQHQ�6SUDFKH�DOV�YLHOPHKU�LQ�GHQ�]XV¦W]OLFKHQ�0¸JOLFKNHL�
WHQ��GLH�HU�GHU�0RQWDJH�HU¸পQHWH�]ZLVFKHQ�FKDPS��KRUV�FKDPS�XQG�Rॲ�
�ZLH�HV�EHLVSLHOVZHLVH�)ULW]�/DQJ�VRIRUW�YHUVWDQGHQ�KDࣖH��YJO��0ڡ��(ࣩ࣮ࣥ�
6ࣴ࣡ࣤࣴ� ࣣࣳࣵࣨࣴ� ࣩ࣮࣮ࣥࣥ�0ओࣲࣲࣤࣥ�� ������� $XFK�ZHQQ� HV� GHQ� +\SHUUHDOLVWHQ�
PLVVI¦OOW��GLH�GLH�WRWDOH�/HLQZDQG�RKQH�*UHQ]HQ�SUHLVHQ��RKQH�9HUVWHFN�
VSLHO�]ZLVFKHQ�6FKXVV�*HJHQVFKXVV�KRUV�FKDPSV�Rॲ�JLEW�HV�JDQ]�HLQIDFK�
NHLQH�ফOPLVFKH�6SUDFKH�PHKU��m.RSLHUW�QLFKW�GDV�PHQVFKOLFKH�$XJH}�����
ZLHV� 9HUWRY� VHLQH� .LQRNL� DQ�� 'HU� )LOP� LVW� QLFKW� GDV� /HEHQ�� XQG� VHLQH�
=XNXQࣕ�EHVWHKW�QLFKW�GDULQ��HV�LQ�DOO�VHLQHQ�(LJHQVFKDࣕHQ�]X�NRSLHUHQ��

����']LJD�9HUWRY��.LQRNL�8ڡ�PVWXU]��5HVROXWLRQ�GHV�5DWV�GHU�'UHL�YRP�������������,Q��'��9���
6FKUL࢕HQ�]XP�)LOP��+UVJ��Y��:ROIJDQJ�%HLOHQKRপ��0¾QFKHQ��+DQVHU������������6ڡ��������6
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,Q�GLHVHP��NDGULHUWHQ�XQG�PRQWLHUWHQ��6LQQH�ODXWHW�GDV�9HUVSUHFKHQ�GHU�
)LOPNXQVW��GDVV�VLH�'RNXPHQWDU��XQG�6SLHOফOPH�DXV�GHP�/HEHQ�EH]LHKHQ�
RGHU�VLH�GLHVHP�JHEHQ�NDQQ��
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 �,P�$OOJHPHLQHQ�VWHOOHQ�DXI�GHP�*HELHW�
GHV�)LOPV�7KHRULH�XQG�3UD[LV�]ZHL�GHXWOLFK�JHVFKLHGHQH�6SK¦UHQ�GDU��XQG�R࢕�
O¦X࢕�GHU�$XVWDXVFK�EHL�7UHॲHQ�]ZLVFKHQ�$NDGHPLNHUQ�YRQ�GHU�8QLYHUVLW¦W�XQG�
'RNXPHQWDUॳOPHUQ�QLFKW�EHVRQGHUV�JXW��PHLVW�OLHJW�GDV�DQ�0LVVYHUVW¦QGQLVVHQ�
XQG�DQ�GHU�XQWHUVFKLHGOLFKHQ�9HUZHQGXQJ�YRQ�%HJULॲHQ��:LH� VWHOOW� VLFK� I¾U�
6LH�GLH�%H]LHKXQJ�]ZLVFKHQ�7KHRULH�XQG�3UD[LV�GDU��XQG�ZDV�VLQG�GLH�GDUDXV�
UHVXOWLHUHQGHQ�.RQVHTXHQ]HQ�I¾U�,KUH�$UEHLW��DOV�'RNXPHQWDUॳOPHU��7KHRUHWL�
NHU�XQG�)LOPNULWLNHU�"

3_N[Ä\V`
 ;V[Rf
 � (V� O¦VVW� VLFK� WDWV¦FKOLFK� HLQH� ]LHPOLFK�ZHLW� YHUEUHLWHWH�
.RQIXVLRQ�LP�*HEUDXFK�GHU�%HJULপHڿ�ZDKUۀ�XQGڿ�IDOVFKڿ��ۀREMHNWLYۀ�XQG�
�ۀVXEMHNWLYڿ KLQVLFKWOLFK� GHV� 'RNXPHQWDUফOPV� XQG� LQ� PDQFK� DQGHUHQ�
=XVDPPHQK¦QJHQ� EHREDFKWHQ�� DEHU� LFK� KDEH� NHLQHVZHJV� HLQHQ� EHVRQ�
GHUHQ�.RQবLNW�]ZLVFKHQ�7KHRUHWLNHUQ�XQG�3UDNWLNHUQ�GHV�'RNXPHQWDU�
ফOPV�IHVWJHVWHOOW��DXVJHQRPPHQ�IU¾KHU�HLQPDO��(QGH�GHU�����HU�-DKUH��LQ�
HLQHU�'LVNXVVLRQ�PLW�5LFKDUG�/HDFRFN��DOV�LFK�QRFK�3KLORVRSKLH�VWXGLHUWH��
0LW�HLQHP�=LWDW�YRQ�%«OD�%DO£]V�DUJXPHQWLHUHQG��ZRQDFK�GLH�REMHNWLYHQ�
(UVFKHLQXQJHQ�QLFKW�DXVUHLFKHQ��XP�GLH�%HGHXWXQJ�GHU�'LQJH�KHUYRUWUH�
WHQ�]X� ODVVHQ��VDK� LFK�PLFK�GXUFK�GLH�.RU\SK¦H�GHV�'LUHFW�&LQHPD�DXI�
PHLQH�GXQNOHQ�XQG�YHUVFKZLHEHOWHQ�7KHRULHQ�]XU¾FNYHUZLHVHQ��/HDFRFN�
YHUIRFKW�Q¦POLFK�GLH�1RWZHQGLJNHLW��)LOPH�GHV�$OOW¦JOLFKHQ��VR�ZLH�VLFK�
GLH�'LQJH�SU¦VHQWLHUHQ��]X�PDFKHQ��,FK�HUODXEWH�PLU�DOVR�HLQH�1DFKIUDJH��
m1XQ��GDQQ�JHVWDOWHQ�6LH�GLH�0RQWDJH� ,KUHU�)LOPH�QDFK�HLQHP�FKURQR�
ORJLVFKHQ�3ULQ]LS"}��'D�HU�HLQ�DXIULFKWLJHU�0DQQ�ZDU��DQWZRUWHWH�HU�PLW�
m1HLQ}�

'LH�%H]LHKXQJHQ�]ZLVFKHQ�7KHRULH�XQG�3UD[LV�VWHOOHQ�HLQ�ZHLWHV�)HOG�
GDU�� GDV� VFKUHFNOLFKH� 9HUDOOJHPHLQHUXQJHQ� KHUYRUEULQJHQ� NDQQ�� 1DFK�
GHP�LFK�$QK¦QJHU�GHV�SKLORVRSKLVFKHQ�3UDJPDWLVPXV��:LࣖJHQVWHLQ�HLQ�
JHVFKORVVHQ��ZXUGH�� KDEH� LFK� LQ� GLHVHU�+LQVLFKW� LQ]ZLVFKHQ� HLQ� DXVJH�
SU¦JWHUHV�*HVS¾U�XQG�Z¾UGH�LFK�PLFK�DQ�HLQLJH�%HREDFKWXQJHQ�DXIJUXQG�
SHUV¸QOLFKHU�(UIDKUXQJ�KDOWHQ��:LH�&KULV�0DUNHU�LQ�HLQHU�(�0DLO�DQ�MHQH�
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YHUODXWHQ�OLH¡��GLH�6࣮࣡ࣳ�6࣯ࣩ࣬ࣥ࣬��2࣮ࣨࣥ�6࣯࣮࣮ࣥ��������LQ�GHQ�IUDQ]¸VLVFKHQ�
*\PQDVLHQ�EHKDQGHOWHQ�>DOV�GHU�)LOP������$ELWXUWKHPD�ZDU��$��G����@��LFK�
JHK¸UWH�GD]X�XQG�ZDU�DXFK�GHU�5HGDNWHXU�GHU�%HJOHLWEURVFK¾UH�PLW�HLQHU�
)LOPDQDO\VH��� ZHUGHQ� )LOPH� �HEHQVR� ZLH� *HGLFKWH� RGHU� DQGHUH� .XQVW�
ZHUNH��QLFKW�QDFK�GHQ�YRQ�7KHRUHWLNHUQ�HUDUEHLWHWHQ�$QVLFKWHQ��3ULQ]L�
SLHQ��/HKUPHLQXQJHQ�RGHU�.ULWLNHQ�KHUJHVWHOOW�� ,P�*HJHQWHLO�� LQ�6DFKHQ�
.XQVW� VLQG� HV�GLH� VFK¸SIHULVFKHQ�.UHDWLRQHQ�� GLH�:HUNH�� GLH�GLH�7KHR�
ULHQ�LQVSLULHUHQ��VHOEVW�ZHQQ�GLHVH�7KHRULHQ�DXI�MHQH�HLQ�HUKHOOHQGHV�/LFKW�
]XU¾FNZHUIHQ��VLH�LQWHUSUHWLHUHQ�XQG�LKQHQ�HLQHQ�QHXHQ�%HGHXWXQJVKRUL�
]RQW�HUVFKOLH¡HQ��'LH�*HVFKLFKWH�GHU�.¾QVWH�]HLJW�DEHU�DXFK�HEHQVR�GHXW�
OLFK��GDVV�NHLQ�ZLFKWLJHU�.¾QVWOHU��HLQVFKOLH¡OLFK�GHUMHQLJHQ��GLHڡ��ZLH�GLH�
'DGDLVWHQ��'XFKDPS�RGHU�'XEXপHWڡ��LP�=HLFKHQ�GHUڿ�$QWL�.XQVWۀ�DXI�
WUDWHQ��GLH�*HVFKLFKWH�GHU�:HUNH�XQG�7KHRULHQ�GHU�MHZHLOLJHQ�9RUJ¦QJHU�
LJQRULHUW�KDW��+LHU�YRQ�HLQHU�GLDOHNWLVFKHQ�6SLUDOH�]X�VSUHFKHQ��OLHJW�DXI�
GHU�+DQG��0DQ�N¸QQWH�GLH�JOHLFKH�$UW�YRQ�'LDOHNWLN� LP�9HUK¦OWQLV�YRQ�
KLVWRULVFKHQ�)DNWHQ��+LVWRULH��XQG�+LVWRULRJUDSKLH��*HVFKLFKWH��ফQGHQ�

:DV�QXQ�VSH]LHOO�GHQ�'RNXPHQWDUফOP�DQJHKW�� VR� VWHKW�DX¡HU�=ZHL�
IHO��GDVV�GLH�3UD[LV�GHU�.DPHUDDUEHLW�XQG�GHU�0RQWDJH�GHQ�0¸FKWHJHUQ�
&LQHDVWHQ� VHKU� VFKQHOO�PLW� )UDJHQ�GHU�2EMHNWLYLW¦W�� GHU�0LVH�HQ�VFªQH��
VHLQHU�3RVLWLRQLHUXQJ�JHJHQ¾EHU�GHP�*HফOPWHQ�XQG�GHU�GXUFK�GLH� IRU�
PDOH�.RPSRVLWLRQ�VRZLH�GLH�9HUNQ¾SIXQJ�GHU�(LQVWHOOXQJHQ�JHQHULHUWHQ�
%HGHXWXQJ�NRQIURQWLHUW��'LHVH�JUXQGV¦W]OLFKHQ�3UREOHPH�HUVFKHLQHQ�QRFK�
ZHVHQWOLFK� DEVWUDNWHU� XQG� SUD[LVIHUQHU�� ZHQQ� VLH� YRP� .DWKHGHU� HLQHV�
DNDGHPLVFKHQ�+¸UVDDOV�JHVHKHQ�ZHUGHQ��,Q�GHU�3UD[LV�KLQJHJHQ�PXVV�GLH�
)LOPDUEHLW�GLHVH�HEHQVR�¦VWKHWLVFKHQ�ZLH�HWKLVFKHQ�)UDJHQ�O¸VHQڡ��PHKU�
RGHU�ZHQLJHU�EHZXVVW�XQG�H[SOL]LW��8QG�ZHQQ�PDQ�LKQHQ�QLFKW�QDFK�YRU�
JHIHUWLJWHQ�0XVWHUQ�LQ�GHU�$UW�GHV�)HUQVHKHQV�DXV�GHP�:HJH�JHKW��ODVVHQ�
VLFK� LKUH�$QWZRUWHQ�QXU�¾EHU�GLH�5HবH[LRQ�ফQGHQ��XQG�GLHVH�ZLUG�VLFK�
QDW¾UOLFK�DXI�GLH�6LFKWXQJ�XQG�$QDO\VH�YRQ�)LOPHQ�DQGHUHU��DXI�HLQH�NUL�
WLVFKH�)LOPJHVFKLFKWH�VW¾W]HQ��:RPLW�YHUEULQJW�PDQ�ZRKO�GLH�+¦OࣕH�GHU�
=HLW� DQ� GHQ� �JXWHQ�� SUDNWLVFK� DXVJHULFKWHWHQ� )LOPVFKXOHQ"� (ULQQHUW� VHL�
YRU�DOOHP�DQ�GLH�1RXYHOOH�9DJXH��GLH� VLFK� LP�=XVDPPHQKDQJ�GHU�9RU�
I¾KUXQJHQ�GHU�3DULVHU�&LQHPDWKªTXH�XQG� LQ�GHU�5HGDNWLRQ�GHU�&DKLHUV�
GX�FLQ«PD��DXV�ELOGHWH��-HDQ�/XF�*RGDUG�KDW�GLHV�LQ�HLQHU�)RUPHO�]XVDP�
PHQJHIDVVW�� m1LFKWV� YHUKLOࣕ� ]X� NODUHQ�%LOGHUQ��ZHQQ�PDQ� YHUVFKZRP�
PHQH�,GHHQ�KDW}�2ڴপHQVLFKWOLFK�JLEW�HV�DEHU�DXFK�GHQ�XPJHNHKUWHQ�)DOO��
SHGDQWLVFKH��ODQJZHLOLJH�XQG�SU¦WHQWL¸VH�)LOPH��GLH�YRQ�.ULWLNHUQ�JHGUHKW�
ZXUGHQ��GHUHQ�+LUQ�PLW�7KHRULHQ�YROOJHVWRSࣕ� LVW� �ZRPLW�0DUNHUV�REHQ�
]LWLHUWH�)HVWVWHOOXQJ�H[�QHJDWLYR�EHVW¦WLJW�ZLUG��

'LH�KRKH�6FKXOH�GHV�)LOPV��GRUW��ZR�PDQ�PLW�)LQJHU�VSLW]HQJHI¾KO��XQG�
$XJH��PLW�2KU�XQG�1HUYHQ]HOOH��GDV�)XQNWLRQLHUHQ�GHU�)LOPVSUDFKH��XQG�
]ZDU�QLFKW�DOOHLQ�DOV�7HFKQLN��VRQGHUQ�DOV�NUHDWLYH�$XVGUXFNVIRUP�HUVS¾�
UHQ�NDQQڡ��GDV�LVW�PHLQHV�(UDFKWHQV�GHU�6FKQHLGHWLVFK��8QG�LFK�EHGDXUH��
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GDVV�GLH�6WXGLHUHQGHQ��XQG�Rࣕ�DXFK�XQVHUH�.ROOHJHQ��QLFKW�PHKU�0¸J�
OLFKNHLWHQ�KDEHQ��DQ�XQG�PLW�LKP�SUDNWLVFK�]X�DUEHLWHQ��VHOEVW�ZHQQ�GLH�
)LOPDQDO\VH�GDI¾U�HLQ�VHKU�JXWHU�(UVDW]�LVW��'DV�EULQJW�PLFK�]X�HLQHU�OHW]�
WHQ�%HPHUNXQJ��5HVXOWDW�HLQHU�IUDSSLHUHQGHQ�%HREDFKWXQJ�LQ�]DKOUHLFKHQ�
'LVNXVVLRQHQ�RGHU�/HKUYHUDQVWDOWXQJHQ�]XP�.RPSOH[0ڿ�RQWDJHۀ��Q¦P�
OLFK�GLH�RপHQVLFKWOLFKH�6FKZLHULJNHLW�GHU�&XࣖHULQQHQ�XQG�&XࣖHU��DXFK�
RGHU�JHUDGH�GHU�WDOHQWLHUWHQ��¾EHU�LKUH�$UEHLW�]X�UHGHQ��LFK�VSUHFKH�QLFKW�
YRQ�GHQ�7HFKQLNHQ�GHV�FX࢘LQJ��VRQGHUQ�GHQHQ�GHV�HGLWLQJ� LP�6LQQH�GHV�
.RPSRQLHUHQV���,FK�VHKH�GLHV�LQ�HQJHP�=XVDPPHQKDQJ�PLW�GHU�8QP¸J�
OLFKNHLW��GLH�5H]HSWH�RGHU�3ULQ]LSLHQ�]X�OHKUHQ��QDFK�GHQHQ�HLQ�JXWHU�)LOP�
�RGHU�HLQ�JXWHU�5RPDQ��]X�VFKDপHQ�LVW��8QG�GDV�KDW�HLQHQ�WULࣕLJHQ�*UXQG��
ZHLO�� GDV� VHL� QRFK� HLQPDO� EHWRQW�� HLQ�.XQVWZHUN� QLFKW� QDFK�9RUVFKULI�
WHQ� HQWVWHKW� �DXVJHQRPPHQ��PDQ� VSLHOW��ZLH� /DUV� YRQ� 7ULHU��PLW� LKQHQ�
XQG�XP�VLH�EHZXVVW�]X�YHUOHW]HQ��DEHU�GDV� LVW�HLQH�DEVXUGH�%HZHLVI¾K�
UXQJ���0DQ�NDQQ�GLH�*UDPPDWLN�XQG�GLH�2UWKRJUDSKLH�OHUQHQ��DXFK�GLH�
DXGLRYLVXHOOH�7HFKQLN��GLH�RSWLVFKHQ�*HVHW]H�XQG�GDV��ZDV�HLQHQڿ�IDOVFKHQ�
$QVFKOXVVۀ�DXVPDFKW��DEHU�PDQ�OHUQW�QLFKW��0HLVWHUZHUNH�]X�NRPSRQLH�
UHQ��0DQ�NDQQ�QXU��XQG�GDV�LVW�EHUHLWV�YLHO��GLHMHQLJHQ�)LOPH�VWXGLHUHQ��GLH�
I¾U�XQV�EHUHLWV�DQVLFKWLJ�VLQG��LQGHP�ZLU�XQV�IUDJHQ��ZDUXP�XQG�ZLHVR�VLH�
DX¡HUJHZ¸KQOLFK�VLQG��0DQ�NDQQ�GLHV�GDV�5¦WVHO�GHV�JHOXQJHQHQ�:HUNHV�
QHQQHQ��(LQHUVHLWV� LVW�HV�XQHUVFK¸SবLFK�I¾U� ,QWHUSUHWDWLRQHQ�XQG�(UNO¦�
UXQJHQ��DQGHUHUVHLWV�NDQQ�HV�QLFKW�]XU¾FNJHI¾KUW�ZHUGHQ�DXI� LUJHQGHLQ�
EHVWLPPWHV�5H]HSW�RGHU�HLQH�HLQ]LJH�6WUDWHJLH��8P�¾EHUKDXSW�GLH�&KDQFH�
]X�KDEHQ��HWZDV�9HUJOHLFKEDUHV�]X�UHDOLVLHUHQ��XP�LQ�GLHVHPڿ�VLQJXO¦UHQ�
3OXUDOۀ�DQ]XNRPPHQ��YJO��PHLQ�9RUZRUW�]X�GLHVHU�$XVJDEH���PXVV�PDQ�
VLFK�DQ�GHU�3UD[LV�ZLH�DQ�GHQ�:HUNHQ�DQGHUHU�UHLEHQڴ��PXVV�PDQ�VHLQH�
HLJHQH6ڿ�WLPPHۀ�ফQGHQ��LQGHP�PDQ�GLH�7RQOHLWHUQ�¾EW�XQG�VLFK�JOHLFK]HL�
WLJ�GLH�GHU�DQGHUHQ�DQK¸UW�

'DV�)HUQVHKHQ�DOV�,QVWLWXWLRQ�GHU�)LOPSURGXNWLRQ�HUVFKHLQW�EHL�,KQHQ�LQ�NHLQHP�
JXWHQ�/LFKW�� )HUQVHKHQ��GDV�KHL¡W�KLHU� YRU�DOOHP�REMHNWLYLVWLVFKH�5HSRUWDJHQ��
'RNXGUDPHQ�XQG�5HDOLW\�)RUPDWH��0DQ�N¸QQWH�GHQ�(LQGUXFN� JHZLQQHQ�� GDV�
)HUQVHKHQ�Z¾UGH�KLHU�RQWRORJLVLHUW�DOV�GDV�GRNXPHQWDULVFK�6FKOHFKWH�VFKOHFKW�
KLQ��=XPLQGHVW�LQ�'HXWVFKODQG��DEHU�DXFK�LQ�*UR¡EULWDQQLHQ�JLEW�HV��SRLQWLHUW�
DXVJHGU¾FNW��¾EHUKDXSW�QXU�QRFK�HLQHQ�̧ ॲHQWOLFK�ZDKUJHQRPPHQHQ�'RNXPHQ�
WDUॳOP��ZHLO�HU�YRP�)HUQVHKHQ�DP�/HEHQ�HUKDOWHQ�ZLUG��QLFKW�QXU�LQ�VHLQHU�)XQN�
WLRQ�DOV�$EVSLHOVW¦࢘H��VRQGHUQ�DXFK�DOV�3URGX]HQW��YJO��HWZD�GLH�)LOPH�YRQ�.ODXV�
:LOGHQKDKQ��(EHUKDUG�)HFKQHU�RGHU�GLH�YRQ�+DUXQ�)DURFNL��+DUWPXW�%LWRPVN\��
9RONHU�.RHSSٴ��� LQ�*UR¡EULWDQQLHQ� ]��%�� 3HWHU�.RVPLQVN\�X�D��� XQG� VHOEVW� LQ�
GHQ�86$�Z¦UHQ�VHLW�GHQ�����HUQ�YLHOH�)LOPH�RKQH�GDV�)HUQVHKHQ�QLFKW�GHQNEDU�
JHZHVHQ���:LH�VHKHQ�6LH�GHQ�%H]XJ�GHV�'RNXPHQWDUॳOPV�]XP�)HUQVHKHQ�١�GLHV�
QLFKW� ]XOHW]W� DXFK�YRU�GHP�+LQWHUJUXQG� HLJHQHU�(UIDKUXQJHQ�DXIJUXQG� HLQHU�
]HLWZHLOLJHQ�7¦WLJNHLW�DOV�3URJUDPPYHUDQWZRUWOLFKHU�HLQHV�79�.DQDOV"
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'DV�)HUQVHKHQ�VHL�GD]X�GD��&RFD�&ROD�$QWHLOH�GHV�PHQVFKOLFKHQ�+LUQV�]X�
YHUNDXIHQ��ZLH�HV�3DWULFN�/H�/D\��3U¦VLGHQW�GHV�HUVWHQ�XQG�JU¸¡WHQ�SULYD�
WHQ�)HUQVHKVHQGHUV�LQ�)UDQNUHLFK��7)���DXVJHGU¾FNW�KDW��(U�WUDI�GDPLW�GHQ�
1DJHO� DXI� GHQ�.RSI��'LH�PHLVWHQ� )HUQVHKDQVWDOWHQ� �PLW�$XVQDKPH�GHU�
¸পHQWOLFK�UHFKWOLFKHQ��VLQG�ZHOWZHLW�LQ�GHQ�+¦QGHQ�YRQ�/HXWHQ�ZLH�0RQ�
VLHXU�/H�/D\��6FKRQ�*LOOHV�'HOHX]H�KDࣖH�IHVWJHVWHOOW��GDVVڿ�GDV�)HUQVHKHQ�
EHUHLWV�VHLW�ODQJHP�DXI�MHGHV�$EHQWHXHU�GHU�6LQQOLFKNHLW�YHU]LFKWHW�KDEHۀ��
8QG�+LWFKFRFN��GHU��VLFK��YHUJQ¾JOLFK�LP�)HUQVHKHQ�SURGX]LHUWH��YHUJOLFK�
HV�JDU�PLW�HLQHP�7RDVWHU�

(V�LVW�WDWV¦FKOLFK�SDUDGR[��GDVV�GDV�)HUQVHKHQ�KLHU�XQG�GD�'RNXPHQ�
WDUফOPH�VRJ��)LOPDXWRUHQ�ZHLWHUKLQ�SURGX]LHUW��GDVV�HV�DEHU�DXFK�QLFKW�
DXIK¸UW�� GLHVH� ]X�PDOWU¦WLHUHQ��ZHQQ� VLH� LP�:LGHUVSUXFK� ]X� DOO� VHLQHQ�
LQGXVWULHOOHQ�XQG�¸NRQRPLVFKHQ�9RUJDEHQ�VWHKHQ��YJO��)UDJH����XQG������
$EHU�KDEHQ�QLFKW�DXFK�6XSHUP¦UNWH�Rࣕ�HLQH�NOHLQH�$EWHLOXQJ�PLW�'9'V��
ZR�PDQ�PDQFKPDO�GXUFK�=XIDOO�HLQHQ� LQWHUHVVDQWHQ�)LOP�ফQGHW"�0XVV�
PDQ�GDUDQ�HULQQHUQ��GDVV�GDVڡ��KHXW]XWDJH�LP�DপLUPDWLYHQ�6LQQH�EDQD�
OLVLHUWH� �ڡ .RQ]HSW� GHU� �ۀXOWXULQGXVWULH.ڿ YRQ� $GRUQR� XQG� +RUNKHLPHU�
DP�(QGH�GHV�=ZHLWHQ�:HOWNULHJV�HQWZLFNHOW�ZXUGH��XP�GDV�PDFKWYROOH�
$QZDFKVHQ� HLQHU� QHXHQ�� .¾QVWH� XQG�:LVVHQVIRUPDWLRQHQ� HUIDVVHQGHQ�
¸NRQRPLVFKHQ�%DUEDUHL�]X�EUDQGPDUNHQ"

'DV�)HUQVHKHQ�N¸QQWH�RপHQNXQGLJ�HLQ�DQGHUHV�LQ�HLQHU�DQGHUHQ�:HOW�
VHLQ� �ڴ 'HU]HLW� MHGRFK� EHGHXWHW�� PLW� GHP� )HUQVHKHQ� ]X� DUEHLWHQ�� I¾U�
'RNXPHQWDUফOPHU��GLH�VLFK�GHVVHQ�EHZXVVW�VLQG���JHJHQ�GDV�)HUQVHKHQ�
]X�DUEHLWHQ�

6LH�EHVFKUHLEHQ�DXVI¾KUOLFK�XQG�GLॲHUHQ]LHUW�YHUVFKLHGHQH�)LOPIRUPHQ�DXI�GHU�
JOHLWHQGHQ� 6NDOD� YRP�1LFKW�)LNWLRQDOHQ� ]XU� )LNWLRQ�� ,Q� GLHVHP� 6H࢘LQJ�ZLUG�
١� YRQ� ZHQLJHQ� $XVQDKPHQ� ZLH�9LQFHQW� 0RQQLNHQGDP� DEJHVHKHQ� ١� NDXP�
DXI�GLH�P¸JOLFKHQ�)XQNWLRQHQ�YRQ�0XVLN�DOV�QLFKWVHPDQWLVFKHV�(OHPHQW�YRQ�
'RNXPHQWDUॳOPHQ�HLQJHJDQJHQ��]XPDO�DXFK�LQ�+LQEOLFN�DXI�SRWHQ]LHOO�ॳNWLR�
QDOLVLHUHQGH�7HQGHQ]HQ��.¸QQWHQ�6LH�GD]X�HWZDV�VDJHQ"

(V� VWLPPW�� LFK�KDEH�GHU�PXVLNDOLVFKHQ�'LPHQVLRQ��GLH� LP�.LQR� ��XQGڴ�
LQ�PHLQHP�/HEHQ��HLQH�ZLFKWLJH�5ROOH�VSLHOW��NHLQHQ�JUR¡HQ�5DXP�HLQJH�
U¦XPW��9LHOOHLFKW�LVW�GLHVH�)UDJH�HLQ�7KHPD�I¾U�VLFK��]X�NRPSOH[��XP�HV�LQ�
HLQ�SDDU�'XW]HQG�=HLOHQ�PHKU�DOV�QXU�]X�VWUHLIHQ��$XFK�GD�LVW�HV�VFKZLHULJ��
$OOJHPHLQHV�]X�VDJHQ��RKQH�HLQH�JDQ]H�.DVXLVWLN�]X�HQWZLFNHOQ��,P�)LOPڡ��
GD�VWLPPH�LFK�PLW�0LFKHO�&KLRQ�¾EHUHLQڡ��JLEW�HV�NHLQH�DXWRQRPH�7RQVSXU�
�VLHKH�)UDJH������MHJOLFKH�)RUP�GHV�7RQV�EHVWLPPW�VLFK�LQ�%H]XJ�]XP�%LOG�
DXI�GHU�/HLQZDQG��VHOEVW�ZHQQ�GHU�7RQ�PDQFKPDO�GDV�%LOG�GRPLQLHUW��GDV�
2KU�GDV�$XJH�OHLWHW��,FK�JODXEH��GDV�5LVLNR�EHLP�)LOP��XQG�LQVEHVRQGHUH�
EHLP�'RNXPHQWDUফOP��LFK�KDEH�GD�(UIDKUXQJHQ�JHPDFKW���EHVWHKW�GDULQ��
DOO]X�H[SUHVVLYH��DOO]X�PHORGLVFKH��DOO]X�YROOHQGHWH�XQG�WUDJHQGH�0XVLN�
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SDUWLHQ�]X�YHUZHQGHQ��GLH��DQVWDࣖ�GDV�%LOG�]X�EHJOHLWHQ��]X�XQWHUVWUHLFKHQ�
RGHU� LQ�)UDJH�]X�VWHOOHQ��HV�PLW� LKUHP�HLJHQHQ�PHORGLVFK�UK\WKPLVFKHQ�
*HKDOW�Y¸OOLJ�¾EHUODJHUQ��)¾U�+LWFKFRFNV�)LOPH�ZLH�I¾U�GLH�5DGLRK¸UVSLHOH�
NRPSRQLHUWH�%HUQDUG�+HUUPDQQ�NXU]H�UHSHWLWLYH�7RQIROJHQ�LQ�GHU�$UW�YRQ�
/HLWPRWLYHQ��GLH�0¸JOLFKNHLWHQ�I¾U�9DULDWLRQHQ��GHU�7RQDOLW¦W��GHV�7LPE�
UHV��GHV�7HPSRV��GHU�2UFKHVWULHUXQJڴ���HU¸পQHQ��2KQH�GLH�PXVLNDOLVFKH�
3DUWLWXU�YRQ�+HUUPDQQ�LVW�9ࣲࣩ࣯ࣥࣴࣧ�RGHU�3ࣹࣣ࣯ࣳࣨڡ��RGHU�DXFK�7ࣩ࣡ࣸ�'ࣲࣲࣩࣶࣥ�
YRQ�0DUWLQ�6FRUVHVH��HLQHP�9LUWXRVHQ�GHU�7RQVSXUڡ��XQYRUVWHOOEDU��'DV�
VHOEH�JLOW�I¾U�/ࣥ�࣯ࣩ࣪࣬�࣭ࣩ࣡��'ࣲࣥ�ࣣࣳࣨओ࣮ࣥ�0ࣩ࣡��������YRQ�&KULV�0DUNHU�XQG�
GLH�PDO� LURQLVFKH��PDO�QRVWDOJLVFKH�0XVLN�YRQ�0LFKHO�/HJUDQG�� ,Q�GHP�
'RNXPHQWDUফOP� 7ࣲࣲࣶࣩ࣡࣡࣬࣬ࣥࣵࣳ� ࣤࣥ� ࣬࣡� ࣰࣲࣶࣥࣵࣥ� �/࣡࣢ࣲ࣯࣬ࣥ࣢࣮ࣥ�� $ࣲ࣢ࣩࣥࣴ� ࣭࣡�
%ࣩࣥࣷࣥࣳ���GHQ�LFK������PLW�%HUQDUG�%ORFK�I¾U�$57(�JHGUHKW�KDEH��KDEHQ�
ZLU�HV�PLW�PHKU�DOV�KXQGHUW�0XVLNDXVVFKQLࣖHQ�SURELHUW��GDUXQWHU�YRQ�VR�
XQWHUVFKLHGOLFKHQ�.RPSRQLVWHQ�ZLH� 6FDUODࣖL� XQG� 6FKQLࣖNH��0RQN�XQG�
'HEXVV\��XP�VFKOLH¡OLFK�YRP�7RQLQJHQLHXU�HLQH�VHPL�NRQNUHWH�0XVLN�DXI�
GHU�%DVLV� GHU� 7¸QH� XQG�*HU¦XVFKH� NRPSRQLHUHQ� ]X� ODVVHQ�� GLH� LQ� GHP�
/DERUDWRULXP� �GHU� 3DULVHU� .OLQLN� /D� 6DOS¬WULªUH��� GHP� 'UHKRUW�� DXIJH�
]HLFKQHW�ZRUGHQ�ZDUHQ��2E�'RNXPHQWDU��RGHU�6SLHOফOP��HLQ�)LOPHPDFKHU�
GDUI�DXI�NHLQHQ�)DOO�GLHVHڡ��]ZLVFKHQ�GHP�%LOG�XQG�GHP�:RUWڡ��GULࣖH�
6WLPPH�DXI�GHU�/HLQZDQG�YHUQDFKO¦VVLJHQ��VHOEVW�ZHQQ�DXI�GHQ�PHLVWHQ�
79�%LOGVFKLUPHQ� GLH� :LHGHUJDEHTXDOLW¦W� GHV� 7RQV� VNDQGDO¸V� VFKOHFKW�
LVW���8QG�ZDV�GLH�KLQ]XJHI¾JWH�0XVLN�DXV�GHP�2প�DQEHWULপW��GLH�H[WUD�
GLHJHWLVFKH�0XVLN�DXV�mGHP�2UFKHVWHUJUDEHQ}� ODXW�&KLRQV�7HUPLQROR�
JLH��� VLQG�GLH�HLJHQV� I¾U�GLH�HQWVSUHFKHQGHQ�)LOPSURMHNWH�NRPSRQLHUWHQ�
2ULJLQDOPXVLNHQ�Rࣕ�GLH�DQJHPHVVHQVWHQ�

7U¦JW�HLQ�PXVLNDOLVFKHU�.ODQJWHSSLFK�DXV�GHP�2প�]XU�)LNWLRQDOLVLHUXQJ�
HLQHV�'RNXPHQWDUফOPV�EHL��KDW�HU�I¾U�GHVVHQ�5H]HSWLRQ�EHLP�=XVFKDXHU�
HLQHQ�VW¦UNHU�ফNWLRQDOLVLHUHQGHQ�(পHNW"� ,FK�Z¾UGH�VDJHQ�� MD��ZHLO�GLHVH�
0XVLN��GLH�QLFKW�GHU�JHফOPWHQ�6LWXDWLRQ��VRQGHUQ�GHP�6WXGLR�GHU�3RVW�
SURGXNWLRQ�HQWVWDPPW��GHQ�=XVFKDXHU�DXI�GLH�6HLWH�GHV�6SHNWDNHOV�XQG�
GHU�(PRWLRQHQ��IHHOLQJ���MD�VRJDU�GHU�5RPDQ]H��URPDQFH��]LHKW��LQGHP�VLH�
LKQ�XQPLࣖHOEDU�¾EHU�GLH�%LOGHU�KLQZHJ�DQVSULFKW��$EHU�GLHVHU�(পHNW�NDQQ�
JHUDGH�DXFK�LQ�HLQHU�JHJHQ�GHQ�6WULFK�JHE¾UVWHWHQ�:HLVH�UHDOLVLHUW�ZHU�
GHQ��ZLH�GUHL�XQWHUVFKLHGOLFKH�%HLVSLHOH�]HLJHQ��/XLV�%X³XHO�¾EHUW¾QFKW�
YRQ�$QIDQJ�ELV�(QGH�VHLQHQ�EHU¾KPWHQ�)LOP�/࣡ࣳ�+ࣲࣵࣤࣥࣳ���7ࣲࣲࣩࣥ࣡�ࣩ࣮ࣳ�ࣰ࣮࣡�
�/࣮࣡ࣤ�࣯࣮ࣨࣥ�%ࣲ࣯ࣴ�����������PLW�GHU����6\PSKRQLH�YRQ�-RKDQQHV�%UDKPV��
0DQ�NDQQ�VLFK�NHLQH�0XVLN�YRUVWHOOHQ��GLH��PLW�LKUHP�URPDQWLVFKHQ�XQG�
NXOWLYLHUWHQ� *HVWXV�� JHZDOWVDP� HLQH� VFKULOOHUH� 'LVVRQDQ]� ]XU� NUXGHQ�
'LUHNWKHLW� GHV� 7KHPDV� XQG� ]XU�'DUVWHOOXQJ� GLHVHU� HOHQG� GDKLQYHJHWLH�
UHQGHQ�� XQNXOWLYLHUWHQ� XQG� JHLVWLJ� ]XU¾FNJHEOLHEHQHQ�+XUGDQRV� SURYR�
]LHUHQ�Z¾UGH��(V� LVW�DP¾VDQW��QHEHQEHL�IHVW]XKDOWHQ��GDVV�XQWHU�DOO�GHQ�
9RUZ¾UIHQ�GHU�,QV]HQLHUXQJ�XQG�GHU�)LNWLRQDOLVLHUXQJ��GLH�JHJHQ�GLHVHQ�
'RNXPHQWDUফOP�LQ�GHU�PHGLHQNULWLVFKHQ�79�6HQGHUHLKH�$ࣲࣲइࣴ�ࣲࣳࣵ�ࣩ࣭࣡ࣧࣥ�
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�6WDQGELOG������������/D�&LQT��YRUJHEUDFKW�ZXUGHQ��GHU�0RGHUDWRU�'DQLHO�
6FKQHLGHUPDQQ�PLW�NHLQHP�:RUW�GLHVHQ�7ULFN�PLࣖHOV�HLQHU�GUDVWLVFKHQ�
PXVLNDOLVFKHQ�(UJ¦Q]XQJ�HUZ¦KQW�KDW��VR�VHKU�KDW�GDV�)HUQVHKHQ�GLHVH�
$UW� PXVLNDOLVFKHU� �ۀDQGWDSHWH:ڿ �ۀ ]X� HLQHU� �ۀQDW¾UOLFKHQڿ %HJOHLWIRUP�
JHPDFKW�� GDVV� HV� VLH� I¾U� XQYHU]LFKWEDU�K¦OW� EHL� GHU�$XVVWDপLHUXQJ� YRQ�
1DFKULFKWHQVHQGXQJHQ�XQG�5HSRUWDJHQ�

,Q� ]DKOUHLFKHQ� 'RNXPHQWDUফOPHQ� YRQ� (UURO� 0RUULV� HU]HXJW� GLH� ]LU�
NXO¦UH�� UHSHWLWLYH�0XVLN�YRQ�3KLOLS�*ODVV�HLQH�$UW�K\SQRWLVFKHQ�(পHNW��
GLH� GHQ� =XVFKDXHU� EHZXVVW� LQ� HLQHQ� LQWHUPHGL¦UHQ� =XVWDQG�� ]ZLVFKHQ�
5HDOLW¦W�XQG�)LNWLRQ�� YHUVHW]W�� YHUZDQGW� MHQHU�mDXV�GHQ�7U¦XPHQ�NRP�
PHQGHQ�8QJHZLVVKHLW}��YRQ�GHU�5RJHU�&DLOORLV�VSULFKW��'DYRQ�JHKW�HLQH�
EHVWLPPWH�NLWVFKLJH�7RQDOLW¦W�DXV��GLH�0RUULV�DXFK�LQ�VHLQHQ�%LOGHUQ�NXO�
WLYLHUW�� HU�JHI¦OOW� VLFK�GDULQ��GLH� ,QNRQJUXHQ]�XQVHUHU�9HUKDOWHQVZHLVHQ��
GLH�ZHLW�ZHQLJHU�YHUQ¾QࣕLJ�VLQG��DOV�ZLU�JODXEHQ��]X�YHUJU¸EHUQ�XQG�VR�
GHQ�=XVFKDXHU�]X�YHUXQVLFKHUQ��0HKU�QRFK�DOV�YRQ�HLQHU�EHXQUXKLJHQGHQ�
)UHPGKHLW�N¸QQWH�PDQ�YRQ�HLQHU�YHUWUDXWHQ�0RQVWURVLW¦W�VSUHFKHQ��GHQQ�
0RUULV�LVW�RKQH�=ZHLIHO�GHP�(ࣰ࣮࣬ࣥࣨ࣡ࣴ�0࣮࣡��������RGHU�*DVWRQ�/HURX[�
Q¦KHU�DOV�6LJPXQG�)UHXG�

/HW]WHV�%HLVSLHO��5REHUW�.UDPHU� OLH¡�GLH� -D]]PXVLNHU�%DUUH�3KLOOLSV�
XQG�0LFKHO� 3HWUXFFLDQL� HLQH� %HJOHLWPXVLN� ]X� VHLQHU� ফOPLVFKHQ� 5HLVH�
TXHU�GXUFK�GDV�/DQG�WLHI�LQ�GHQ�6¾GHQ�GHU�9HUHLQLJWHQ�6WDDWHQ�NRPSR�
QLHUHQ��5࣯ࣵࣴࣥ�2࣮ࣥ�86$���������'LHVH�0XVLN��YRU�DOOHP�3LDQR��%DVV�XQG�
6FKODJ]HXJ��IXQJLHUW�QLFKW�QXU�DOV�%LQGHJOLHG��VRQGHUQ�DXFK�DOV�.RQW�
UDSXQNW��$OO�GHQ�2UWHQ�XQG�%HJHJQXQJHQ�LP�9HUODXI�GHU�5HLVH�YRQ�'RF�
XQG�5REHUW��GLH�DXI�(UNXQGXQJ�LQ�LKUHP�HLJHQHQ�/DQG�XQWHUZHJV�VLQG��
]HKQ�-DKUH�QDFKGHP�VLH�HV�YHUODVVHQ�KDࣖHQ��YHUOHLKW�GLH�0XVLN�HLQ�WU¦X�
PHULVFKHV� )ODLU� GHU�%DOODGH� RGHU� GHU�(ULQQHUXQJ�XQG�PDQFKPDO� DXFK�
GHU�*UDWZDQGHUXQJ��9RU�DOOHP�YHUVWU¸PW�GLH�0XVLN�HLQH�URPDQHVNH�XQG�
ফNWLRQDOLVLHUHQGH�7RQDOLW¦W�LP�9HUODXI�GHU�5HLVH�XQG�EHVRQGHUV�GRUW��ZR�
PDQ�HV�DP�ZHQLJVWHQ�HUZDUWHW��Z¦KUHQG�GHU�8QWHUKDOWXQJHQ�]XP�%HL�
VSLHO��'DPLW� WU¦JW�GLH�0XVLN�GHU� �JHZROOWHQ��9HUPLVFKXQJ�GHU�*HQUHV�
EHL��LQGHP�VLH�GHP�'RNXPHQWDUফOP�HLQHQ�6WLO�GHV�$EHQWHXHUOLFKHQ�XQG�
SHUV¸QOLFK�6HQWLPHQWDOHQ�YHUOHLKW��GHU�JHZ¸KQOLFK�GHP�6SLHOফOP�YRUEH�
KDOWHQ�LVW��JHQDXVR�ZLH�GLH�VHKU�JUR¡HQ�(LQVWHOOXQJHQ�DXI�GLH�*HVLFKWHU��
GLH�6HOEVWJHVSU¦FKH�YRQ�'RF�RGHU�GLH�O\ULVFKHQ�.DPHUDIDKUWHQ�HQWODQJ�
GHU�/DQGVFKDࣕHQ�GD]X�EHLWUDJHQ��'LHVHU�ODQJH�XQG�VFK¸QH�)LOP��JHGUHKW�
YRQ�HLQHP�([LODQWHQ��GHU�$PHULND�HEHQVR�IHLHUW�ZLH�NULWLVLHUWڡ��PXVVWH�
HU�QLFKW�DXI�HLQH�GHU�VFK¸QVWHQ�(UফQGXQJHQ�]XU¾FNJUHLIHQ��GLH�$PHULND�
GHU�:HOW�JHERWHQ�KDW��GHQ�-D]]"

'LHٿ�$XIQDKPHڀ��OD�SULVH�GH�YXHV��VWHOOW�DOV�IDVW�PDWHULDOLVWLVFK�DXIJHODGHQHU�
%HJULॲ�HLQ�NRQVWLWXWLYHV�(OHPHQW�LQ�,KUHP�0RGHOO�GHV�GRNXPHQWDULVFKHQ�'LV�
SRVLWLYV�GDU�� ,QZLHZHLW� O¦VVW� VLFK�GLHVHU�%HJULॲ�GHU�SULVH�GH�YXH� LP�=HLFKHQ�
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GLJLWDOHU�� QLFKW�DQDORJHU� $XI]HLFKQXQJHQ� DXIUHFKWHUKDOWHQ"� 6LQG� KLHU� QLFKW�
0RGLॳ]LHUXQJHQ�GHV�'LVSRVLWLYPRGHOOV�DQJHEUDFKW"�:HQQ�MD��ZHOFKH"

,FK�YHUVWHKH�XQWHU�HLQHU�$XIQDKPH��SULVH�GH�YXHV��HLQ�SKRWRJUDSKLVFKHV�
%LOG� RGHU� HLQH� )ROJH� YRQ� VROFKHQ� %LOGHUQ� �SKRWR�JUDSKLVFK�� DGM�� $EOHL�
WXQJ�YRQ�/LFKW�6FKUL࢕���GLH�DXV�GHU�.R�3U¦VHQ]�YRQ�MHPDQGHP��GHU�ফOPW��
XQG�GHV�*HফOPWHQ�E]Z��GHV�SHUVSHNWLYLVFK�:DKUJHQRPPHQHQ�LQ�HLQHP�
EHVWLPPWHQ�� HLQ]LJDUWLJHQ� $XJHQEOLFN� GHU� :LUNOLFKNHLW� HQWVWHKHQ�� DOV�
%HZHLVVW¾FNH�HEHQ�GLHVHV�$XJHQEOLFNV�ফQGHQ�VLFK�GLH�%LOGHU�ফ[LHUW�XQG�
UHSURGX]LHUEDU� GDQN� HLQHV� RSWLVFKHQ� ,QVWUXPHQWDULXPV� XQG� HLQHV� DXI�
]HLFKQHQGHQ�%LOGWU¦JHUV��'HU�:HFKVHO�GHU�$UW�GHU�WHFKQLVFKHQ�$XI]HLFK�
QXQJ� XQG� .RGLHUXQJ� �EDVLHUHQG� DXI� 6LOEHUVDO]HQ�� DQDORJ�� GLJLWDO� XVZ���
¦QGHUW� QLFKWV� DQ�GLHVHU�'HফQLWLRQڡ�� YRUDXVJHVHW]W�� HV� KDQGHOW� VLFK�XP�
HLQ� RSWLVFKHV�$XIQDKPHLQVWUXPHQW�XQG�XP�HLQHQ�XQPLࣖHOEDUHQ�SK\VL�
VFKHQ�(LQGUXFN�GHV�YRQ�GHU�6]HQHULH�UHবHNWLHUWHQ�/LFKWV��$XI�GLHVHU�(EHQH�
GHU�SK\VLNDOLVFKHQ�8QWHUVFKHLGXQJ�JLEW�HV�NHLQHQ�8QWHUVFKLHG�]ZLVFKHQ�
HLQHU�$XIQDKPH� LP�'RNXPHQWDU��XQG�6SLHOফOP� �HV� VLQG�GLH�6SLHOUHJHOQ�
]ZLVFKHQ� )LOPHQGHP� XQG� *HফOPWHP�� ]ZLVFKHQ� )LOP� XQG� =XVFKDXHU��
GLH�VLFK�XQWHUVFKHLGHQ���'HVKDOE�VDJW�PDQ�]XUHFKW��GDVV� MHGHU�6SLHOফOP�
]XPLQGHVW� GDV� 6SLHO� VHLQHU�'DUVWHOOHU� GRNXPHQWLHUW�� ,P��EULJHQ�PDFKW�
GHU� JHO¦XফJH�$XVGUXFN� �ۀHLQH�ZLUNOLFKH�$XIQDKPHڿ NHLQHQ�8QWHUVFKLHG�
]ZLVFKHQ�GHP�'RNXPHQWDULVFKHQ�XQG�GHP�)LNWLRQDOHQ��VRQGHUQ�PDUNLHUW�
GHQ�8QWHUVFKLHG�]ZLVFKHQ�GHP�.LQHPDWRJUDSKHQ�DOV6ڿ�FKULࣕ�GHV�/HEHQ�
GLJHQۀ��%LRJUDSK�XQG�9LWDJUDSK�ZDUHQ�GHVVHQ�HUVWH�.RQNXUUHQWHQ��XQG�
GHP�=HLFKHQ��WULFN��)LOP��GHP�PDQ�JHZLVVHUPD¡HQ�GDV�V\QWKHWLVFKH�%LOG�
]XRUGQHQ�NDQQ��

+HXWH� JLEW� HV� LQ]ZLVFKHQ� ]DKOUHLFKH� DQGHUH� RSWLVFKH� $XIQDKPHV\V�
WHPH��5DGDU��8OWUDVFKDOO�� ELOGJHEHQGH�9HUIDKUHQ�DXI�GHU�%DVLV�QXNOHDU�
PDJQHWLVFKHU� 5HVRQDQ]�� $XIQDKPHV\VWHPH� GHU� .LQ¦VWKHVLH�� GHU� 7KHU�
PRJUDSKLH� �ڴ 'LH� %HVRQGHUKHLW� GHV� 'LJLWDOHQ� EHVWHKW� GDULQ� �KLHU� OLHJW�
VHLQH�0DFKW�VRZLH�]XJOHLFK�GLH�8UVDFKH�GHU�KHUEHLJHI¾KUWHQ�.RQIXVLRQ�
EHJU¾QGHW���GDVV�HV�HLQHQ�JHPHLQVDPHQ�1HQQHU�OLHIHUW��GHU�DOOH�GLHVH�6LJ�
QDOH�XQG�=HLFKHQ��%LOGHU��7¸QH��7H[WH�XVZ���DXI�HLQH�ELQ¦UH�5HFKHQRSHUD�
WLRQ�]XU¾FNI¾KUW��GLH�DXI�HLQ�XQG�GHPVHOEHQ�&RPSXWHU�NXPXOLHUEDU��YLVX�
DOLVLHUEDU�XQG�PDQLSXOLHUEDU�LVW��$EHU�GDV�ZLOO�QXQ�NHLQHVZHJV�EHVDJHQ��
GDVVڡ��YRQ�HLQHP�SK¦QRPHQRORJLVFKHQ�6WDQGSXQNW�DXV�EHWUDFKWHWڡ��GLH�
YHUVFKLHGHQHQ� $XIQDKPHDSSDUDWXUHQ� LQ� JOHLFKHU� :HLVH� IXQNWLRQLHUHQ�
XQG�VLH�GLHVHOEH�%H]LHKXQJ�]X�GHP�(UHLJQLV�RGHU�GHQ�SK\VLVFKHQ�3K¦QR�
PHQ�KDEHQ��YRQ�GHP�HLQ�EHVWLPPWHU�$VSHNW�IHVWJHKDOWHQ�XQG�¾EHUVHW]W�
ZLUG��ZDV�HLQH�EHVWLPPWH�$UW�GHU� �VWLFKKDOWLJHQ�� ,QWHUSUHWDWLRQ�YRUDXV�
VHW]W��8QG�HV�JLEW�HEHQVR�YLHO�$XIQDKPHDSSDUDWXUHQ��YRUEHKDOWOLFK�QHXHU�
(UফQGXQJHQ�� ZLH� LQWHUHVVDQWH� $VSHNWH� XQG� GHXWOLFK� XQWHUVFKLHGOLFKH�
,QWHUSUHWDWLRQHQ�GHU�:LUNOLFKNHLW�� HLQ�ELVVFKHQ� VR�ZLH� LQ�GHU�.DUWRJUD�
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SKLH��.DUWHQ�I¾U�GLH�0DULQH��I¾U�GLH�*HRORJLH��I¾U�GLH�%LQQHQVFKLপIDKUW��
SROLWLVFKH��ODQGZLUWVFKDࣕOLFKH�/DQGNDUWHQڴ���

,P�GLJLWDOHQ�8QLYHUVXP�PXVV�PDQ�GUHL�%LOGW\SHQ�XQWHUVFKHLGHQ��%LO�
GHU��GLH�YROOVW¦QGLJ�YRP�5HFKQHU�JHQHULHUW�VLQG��V\QWKHWLVFKH�%LOGHU�VHQVX�
VWULFWX��� ZLUNOLFKH� $XIQDKPHQ�� GLH� OHGLJOLFK� GLJLWDO� DXIJH]HLFKQHW� VLQG��
XQG�GLH�+\EULG�%LOGHU��GLH��DXI�PHKU�RGHU�ZHQLJHU�QLFKW�ZDKUQHKPEDUH�
:HLVH��GLH�V\QWKHWLVFKHQ�XQG�GLH�WDWV¦FKOLFKHQ�$XIQDKPHQ�YHUPLVFKHQ��
0DQ�PXVV�EHJUHLIHQ��GDVV�VLFK�KLHUڡ��ZLH�EHL�GHP�LQ�VLFK�JHJHQV¦W]OLFKHQ�
%HJULপVSDDUڿ�'RNXPHQWDU��6SLHOফOPڡ�ۀ�HLQ�JDQ]HV�6SHNWUXP�YRQ�0LVFK�
IRUPHQ�XQG�$EVWXIXQJHQ�DXࣕXW��YRQ�GHU�HLQIDFKHQ�GLJLWDOHQڿ�.RUUHNWXUۀ�
GHU�)DUEH��GHV�.RQWUDVWV�RGHU�GHV�$XVVFKQLࣖV�GHU�$XIQDKPH�ELV�]XU�ELOG�
OLFKHQ�(LQI¾JXQJ�YLUWXHOOHU�'HNRUV��2EMHNWH�RGHU�3HUVRQHQ�

2E�DXI�GLJLWDOHU� RGHU� DQGHUHU�%DVLV�� GLH�RSWLVFKH�$XIQDKPH� �VR�ZLH�
REHQ�GHফQLHUW��PDFKW�XQG�K¦OW�HLQ� VSH]LফVFKHV�9HUVSUHFKHQ�JHJHQ¾EHU�
GHP�=XVFKDXHU�� Q¦POLFK�� LKP� �VR� GHQQ�GHU�$SSDUDW� KRপHQWOLFK� ULFKWLJ�
EHGLHQW�ZLUG��]X�]HLJHQ��ZDV�VLFK�YRU�GHP�$XJH�GHU�.DPHUD�]XP�=HLW�
SXQNW�7��]ZLVFKHQ�$XIEOHQGH�XQG�$EEOHQGH��HUHLJQHW�KDW��9RQ�GD�ELV�]XP�
:LVVHQ��ZDV� ��SDVVLHUWۀZLUNOLFKڿ LVW�� LVW� HV� VHOEVWYHUVW¦QGOLFK�HLQH�JDQ]H�
*HVFKLFKWH�� GLH� VLFK� ]ZLVFKHQ� *HফOPWHP�� )LOPHQGHP� XQG� =XVFKDXHU�
DEVSLHOW�� LQ�HLQHU�:HOW�GXUFKZLUNW�YRQ�,QWHUSUHWDWLRQHQ��0RQWDJHQ�XQG�
P¸JOLFKHQ�,UUW¾PHUQ��$EHU�GDV�LVW�QLFKW�GLH�PRPHQWDQ�JHVWHOOW�)UDJH��'DV��
ZDV�HVVHQWLHOO�XQWHUVWULFKHQ�ZHUGHQ�PXVV��LVW�GHU�8QWHUVFKLHG�]ZLVFKHQ�
GLHVHP�9HUVSUHFKHQ��GDV�YRQ�MHGHU�$XIQDKPH��GLH�EHUHFKWLJWHUZHLVH�DOV�
���EH]HLFKQHW�ZLUG��JHKDOWHQ�ZLUG��XQG�GHP�V\QWKHWLVFKHQ�%LOGۀZLUNOLFKڿ
GDV�RKQH�/LFKW��RKQH�.DPHUD��RKQH�$XIQDKPHQ��RKQH�(UHLJQLV�XQG�RKQH�
3HUVRQHQ�HU]HXJW�ZLUG�� VRQGHUQ�DOOHLQ�YRQ�HLQHP�&RPSXWHU�XQG�HLQHP�
3URJUDPP��GLH� MHGHQ�%LOGSXQNW�HUUHFKQHQ��$QJHVLFKWV�GHU�%H]HLFKQXQJ�
��PXVV�PDQ�DOVR�JUXQGV¦W]OLFK�XQWHUVFKHLGHQ�]ZLVFKHQ�GHP��ZDVۀGLJLWDOڿ
LQWHJUDO�DP�%LOG�GLJLWDO�LVW��YROOVW¦QGLJH�(U]HXJXQJ�GXUFK�5HFKHQRSHUDWL�
RQHQ��G��K��VHLQ�V\QWKHWLVFKHU�&KDUDNWHU�VHQVX�VWULFWX��XQG�GHP��ZDV�]XP�
GLJLWDOLVLHUWHQ�%LOG�JHK¸UWڡ��SURGX]LHUW�PLW�GLHVHU�RGHU�MHQHU�$XIQDKPH�
WHFKQLN� LQ�+LQEOLFN�DXI�GLHVHQ�RGHU� MHQHQ�SK¦QRPHQRORJLVFKHQ�$VSHNW��
GLHV�LVW�GHU�)DOO�GHU�GLJLWDOLVLHUWHQ�$QVLFKW�DXI�GHU�%DVLV�HLQHU�$XIQDKPH�
SHU�2EMHNWLY�

0DQ�GDUI�IUHLOLFK�QLFKW�¾EHUVHKHQ��GDVV�GLH�VR�JHQDQQWH�'LJLWDOLVLHUXQJ�
LQ�GHU�3RVWSURGXNWLRQ�7ULFNVHUHLHQ�XQG�DQGHUH�9HUIDKUHQVZHLVHQ�HUODXEW��
GLH�IU¾KHU�NDXP�YRUVWHOOEDU�ZDUHQ�XQG�GLH�LPVWDQGH�VLQG��GLH�XUVSU¾QJOL�
FKH�$XIQDKPH�GHUPD¡HQڿ�UHDOLVWLVFKۀ�]X�YHU¦QGHUQ��GDVV�PDQ�NDXP�QRFK�
ZHL¡��ZRUDQ�PDQ�VLFK�KDOWHQ�VROO��$EHU�GDV�$XVPD¡�GHU�7UDQVIRUPDWLR�
QHQ�XQG�,OOXVLRQHQ��GLH�GLH�GLJLWDOH�3RVWSURGXNWLRQ�JHVWDࣖHW��PDFKW�NHL�
QHVZHJV�GLH�/HLVWXQJ�GHU�$XIQDKPH�QLFKWLJ��VHOEVW�ZHQQ�VLH�GLH�XQYHU�
PHLGOLFKH� 'RVLV� DQ� =ZHLIHO� RGHU� 9HUGDFKW� JHJHQ¾EHU� GHP� $QWHLO� GHV�
9LUWXHOOHQ��GHV�+LQ]XJHI¾JWHQ��GHV�*HWULFNVWHQ��MD�VRJDU�GHV�*HI¦OVFKWHQ�
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LP�HQGJ¾OWLJHQ�%LOG�HUK¸KW��,QVRIHUQ�PXVV�GHU�)LOPHPDFKHU��LQ�+LQEOLFN�
DXI�GLH�YHUZHQGHWHQ�0LࣖHO��XP�GLH�'LQJH�XQG�GLH�+DQGOXQJHQ�LQ�VHLQHP�
)LOP�VLFKWEDU�]X�PDFKHQ�XQG�XP�GDUDXV�HLQHQ�6LQQ�]X�HQWZLFNHOQ��GDUDXI�
DQWZRUWHQ��(V� LVW� HUPXWLJHQG�� IHVWVWHOOHQ� ]X� N¸QQHQ�� GDVV�XQVHU�8QWHU�
VFKHLGXQJV��XQG�8UWHLOVYHUP¸JHQ�DQZ¦FKVW�XQG�VLFK�GDUDXI�HLQVWHOOW� LQ�
GHP�0D¡H�� DOV�ZLU�PLW� GHQ� WHFKQLVFKHQ� ,QQRYDWLRQHQ�XQG�PLW� GHU�$UW�
GHU�QHXHQ�5HSU¦VHQWDWLRQHQ��GLH� VLH�PLW� VLFK�EULQJHQ�� YHUWUDXW�ZHUGHQ��
$EJHVHKHQ� YRQ� EHVWLPPWHQ� )¦OOHQ� GHV� NXU]OHELJHQ� 6FKZLQGHOV� ব¾FKWL�
JHU� (UVFKHLQXQJHQ�� 3V\FKRVHQ� RGHU� 3URSDJDQGD�� YHUZHFKVHOW� QLHPDQG�
ZLUNOLFK�GLH�YLUWXHOOHQ�%LOGHU�PLW�UHDOHQ�$XIQDKPHQ�XQG�DXFK�QLFKW�GDV�
.LQR�PLW�GHU�:LUNOLFKNHLW��ZLH�HV�EHVWLPPWH�HQJVWLUQLJH�*HLVWHU� LQ�GHQ�
$QIDQJVMDKUHQ�GHV�.LQHPDWRJUDSKHQ�EHI¾UFKWHWHQ��$EHU�YLHOOHLFKW�ফQGHQ�
ZLU�LQ�GHU�JHJHQWHLOLJHQ�+DOWXQJ�DXFK�NHLQH�6LFKHUKHLWڴ��ZHQQ�ZLU�GLH�
YRQ�GHU�)LQDQ]ZHOW��GHU�QHRNDSLWDOLVWLVFKHQ��NRQRPLH�XQG�GHQ�0DVVHQ�
PHGLHQ�SURGX]LHUWH�.DWDVWURSKHQ�)LNWLRQ�I¾U��GLH�HLQ]LJ�P¸JOLFKH��5HDOL�
W¦W�KDOWHQ��(V�LVW�ZDKU��GDVVڡ��ZHQQ�DXFK�HLQ�ZHQLJ�YHUVWDXEWڡ��GHU�7LWHO�
GLHVHV�VFKOHFKWHQ�)LOPV�LPPHU�QRFK�YHUNDXIVWU¦FKWLJ�LVW��m0DQ�K¦OW�GHQ�
)RUWVFKUL࢘�QLFKW�DXI}�

$XIJUXQG�YRQ�9HUDOOJHPHLQHUXQJHQ�XQG�9HUN¾U]XQJHQ�LVW�PDQ�GD]X�
JHNRPPHQ�� GLJLWDOH� >G��K�� GLJLWDO� JHVSHLFKHUWH� E]Z�� NRGLHUWH�� $�G���@�
%LOGHU�PLW� V\QWKHWLVFKHQ� >G��K�� DP�5HFKQHU� JHQHULHUWHQ��$�G���@� %LOGHUQ�
JOHLFK]XVHW]HQ�XQG�]X�JODXEHQ��GDVV�MHGHV�GLJLWDOH�RGHU�GLJLWDOLVLHUWH�%LOG�
HLQ�V\QWKHWLVFKHV�%LOG��HLQ�UHLQHU�.XQVWJULপ�VHL��,QGHV��GLHڿ�ZLUNOLFKH�$XI�
QDKPHۀ��GLJLWDO�RGHU�DXI�DQGHUH�:HLVH�DXIJHQRPPHQ��VHW]W�YRUDXV�XQG�
YHUVSULFKW��GDVV�HV�VHKU�ZRKO�HWZDV�YRU�GHU�.DPHUD�JLEW��ZDV�PDQ�GDV�
3URফOPLVFKH�QHQQW��XQG�GDVV�GDV�.DPHUD�$XJH�VLFK�VHKU�ZRKO�LUJHQGZR�
LQ� XQVHUHU�ZLUNOLFKHQ�:HOW� LQ� GLHVHP�$XJHQEOLFN� EHIXQGHQ� KDWڴ�� XQG�
QLFKW�LP�1LUJHQGZR�
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)UDQ©RLV�1LQH\� LVW� 3KLORVRSK��+RFKVFKXOOHKUHU�� )LOPNULWLNHU� XQG�'RNX�
PHQWDUফOPUHJLVVHXU�� 0LWDUEHLWHU� GHU� =HLWVFKULࣕ� &DKLHUV� GX� &LQ«PD�
������ڡ���� 3URJUDPPGLUHNWRU� GHV� )HUQVHKVHQGHUV� LP� .DEHOSURJUDPP�
79�0RQGHV��������0���ڡLWEHJU¾QGHU�GHV������LQV�/HEHQ�JHUXIHQHQ�9HU�
HLQV�'RFXPHQWDLUH�VXU�*UDQG��FUDQ�]XU�)¸UGHUXQJ�GHV�'RNXPHQWDUফOPV�
LP�.LQR��'R]HQW�DQ�GHU�8QLYHUVLW¦W�6RUERQQH�1RXYHOOH�3ڡ�DULV����6FLHQFH�
3Rڧ/�ڡ�,QVWLWXW�Gڧ«WXGHV�SROLWLTXHV�XQG�GHU�)LOPKRFKVFKXOH�)HPLV�PLW�GHP�
6FKZHUSXQNW�)LOP¦VWKHWLN�XQG�/HLWXQJ�YRQ�'RNXPHQWDUফOP�$WHOLHUV�

/VOYV\T_N]UVR

'L[�DQV�GH�FLQ«PD�GRFXPHQWDLUH��+UVJ��PLW�3DWULFN�/HERXࣖH��/LªJH��:DO�
ORQLH�LPDJH�SURGXFWLRQ�������

9LVLRQV�XUEDLQHV���YLOOHV�G٧(XURSH�¢�O٧«FUDQ��+UVJ���3DULV���GLWLRQV�GX�&HQ�
WUH�*HRUJHV�3RPSLGRX�������

/٧(SUHXYH�GX�PRQGH�HQWUH�U«HO�HW�ॳFWLRQ��+UVJ���6DLQW�6XOSLFH�VXU�/RLUH��
$&25������

/٧�SUHXYH�GX�U«HO�¢�O٧«FUDQ��(VVDL�VXU�OH�SULQFLSH�GH�U«DOLW«�GRFXPHQWDLUH��
%U¾VVHO��'H�%RHFN�������1HXDXবDJH�������

/D� SUHXYH� SDU� O٧LPDJH� ��� O٧«YLGHQFH� GHV� SULVHV� GH� YXH� "�+UVJ��� 9DOHQFH��
&5$&������

/D�SUHXYH�SDU�O٧LPDJH����FRPPHQW�PRQWUHU�FH�TX٧RQ�QH�VDXUDLW�YRLU�"�+UVJ���
9DOHQFH��&5$&������

/H�GRFXPHQWDLUH�HW�VHV�IDX[�VHPEODQWV��3DULV��.OLQFNVLHFN������
7K«¤WUHV�GH�OD�P«PRLUH��0RXYHPHQW�GHV�LPDJHV��+UVJ��PLW�&KULVWD�%O¾P�

OLQJHU��0LFKªOH�/DJQ\��6\OYLH�/LQGHSHUJ��6\OYLH�5ROOHW��7K«RUªPH�1U��
����3DULV��3UHVVHV�6RUERQQH�1RXYHOOH�������

/H�VXEMHFWLI�GH�O٧REMHFWLI��QRV�WRXUQXUHV�G٧HVSULW�¢�O٧«FUDQ���(UVFKHLQW�������

'DQHEHQ�]DKOUHLFKH�$UWLNHO� LQ�6DPPHOE¦QGHQ�XQG�=HLWVFKULࣕHQ�X��D�� LQ�
/HV�&DKLHUV�GX�&LQ«PD��&LQ«PDFWLRQ��6RQRYLVLRQ��'H�9LVX��3RXUTXRL��/H�
0RQGH�GHV�'«EDWV��7UDYHUVHV��'R[��5HYXH�'RFXPHQWDLUHV��,PDJHV�HQ�ELE�
OLRWKªTXHV��,PDJHV�GRFXPHQWDLUHV�
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$XI�$57(�DXVJHVWUDKOWH�'RNXPHQWDUফOPH�
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����ڧ����1ࣲ࣡ࣴࣵ����
7ࣲࣲࣶࣩ࣡࣡࣬࣬ࣥࣵࣳ�ࣤࣥ�࣬࣡�ࣰࣲࣶࣥࣵࣥ���࣬࣡�ࣶࣩࣥ�ࣤࣥ�࣬࣡࣢ࣲࣲ࣯࣯ࣩ࣡ࣴࣥ��࣢ࣲ࣯࣬ࣥ࣢࣮ࣥ࣡/��$ࣲ࣢ࣩࣥࣴ�

����ڧ����ࣩࣳࣥࣷࣥ%�࣭࣡����PLW�%HUQDUG�%ORFK�
�ࣳ࣡ࣤ�࣮ࣩ࣭ࣧࣥ࣬(�ࣲ࣭ࣵ࣡:��"�आ�࣬࣡�ࣰआ࣮ࣩࣣࣩࣩ࣮࣮ࣶ࣮ࣩ࣬࣬ࣥࣴࣥ�ࣰࣳ࣡�࣡ڧ࣮�࣮ࣩ࣭ࣧࣥ࣬(�3ࣱࣲ࣯࣯ࣩࣵࣵ

����ڧ����3࣮ࣩࣣࣩࣩ࣮ࣥ࣬࣬�࣮ࣩࣣࣨࣴ�ࣲࣦ࣮࣮ࣥࣵࣤࣥ�ࣨ࣡ࣴ�����PLW�%HUQDUG�%ORFK�
/࣡�ࣰࣲ࣡ࣴ�ࣤࣵ�ࣲइࣶࣥ�࣯ࣵ�࣬࣡�ࣣࣦ࣬ࣥ�ࣤࣥࣳ�࣯࣮ࣳࣧࣥࣳ��$࣮ࣩࣴࣥ࣬�ࣤࣥࣳ�7ࣲ࣭࣡ࣵࣳ�࣮ࣵࣤ�6ࣣࣨ࣬ङࣳࣼ

����ڧ�����7ࣲँࣲ࣭ࣵࣥࣥࣤ�࣬ࣥࣳ����

0ࣲࣣ࣡ࣥ࣬�2ࣰࣨࣵ࣬ࣳ��ࣰࣲ࣯࣡࣬ࣥ�ࣥࣴ�ࣱ࣭ࣩࣵࣳࣵࣥ��0DUFHO�2SKXOV��:RUWH�XQG�0XVLN��
��ڧ�� �������PLW� %HUQDUG� %ORFK�� YHU¸পHQWOLFKW� DXI� GHU� �ڡ OHLGHU� QXU� LQ�
IUDQ]¸VLVFKHU�6SUDFKIDVVXQJ57$�ڡ�(�.DXI�'9'�YRQ�9ࣩࣥ࣬࣬आࣥࣳ�ࣲ࣭ࣤࣳࣥ࣡ڧ�
࣢ࣲࣲࣲࣩࣣࣩࣥࣨࣴࣥࣼࣳࣧࣥ.�ࣲࣥࣤ�ࣣࣩࣣࣥࣴࣨࣨࣳࣥ*�ࣩࣥ'�ڡ��6࣮ࣶࣥࣥࣥڧࣥ:�7ࣨࣥ�7ࣲ࣯ࣵ࣢࣬ࣥࣳ�
࣮ࣳࣴ࣡ࣴࣴࣵࣧ��������YRQ�0DUFHO�2SKXOV��
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/VOYV\T_N]UVR

�

GVaVR_aR
9VaR_Nab_

$GRUQR�� 7KHRGRU� :��� 0LQLPD� 0RUDOLD��
5H॰H[LRQHQ� DXV� GHP� EHVFK¦GLJWHQ�
/HEHQ���������,Q��7K��:��$���*HVDPPHOWH�
6FKUL࢓HQ�� +UVJ�� Y�� 5ROI� 7LHGHPDQQ�
XQWHU� 0LWZLUNXQJ� Y�� *UHWHO� $GRUQR��
6XVDQ� %XFN�0RUVV� X�� .ODXV� 6FKXOWH��
%G�����)UDQNIXUW�0���6XKUNDPS������

$OOL[�� -HDQ�3LHUUH�� m/HV� IDLWV� QH� SDUOHQW�
SDV�GڧHX[ڴ�}��,Q��/LE«UDWLRQ�����������

$UHQGW�� +DQQDK�� (OHPHQWH� WRWDOHU� +HUU�
VFKD࢓��)UDQNIXUW�0���(XURS¦LVFKH�9HU�
ODJVDQVWDOW������

$VWUXF��$OH[DQGUH��'LH�*HEXUW�HLQHU�QHXHQ�
$YDQWJDUGH��GLH�.DPHUD�DOV�)HGHUKDO�
WHU���������,Q��7KHRGRU�.RWXOOD��+UVJ����
'HU�)LOP��0DQLIHVWH��*HVSU¦FKH��'RNX�
PHQWH��%G����������ELV�KHXWH��0¾QFKHQ��
5��3LSHU�������ڡ���������6

$XVWLQ�� -RKQ� /��� *HVDPPHOWH� SKLORVRSKL�
VFKH�$XIV¦W]H���������6WXࣚJDUW��5HFODP�
�����

$XVWLQ��-RKQ�/���6LQQ�XQG�6LQQHVHUIDKUXQJ�
�6HQVH�DQG�6HQVLELOLW\���1DFK�GHQ�9RU�
OHVXQJVPDQXVNULSWHQ� ]XVDPPHQJH�
VWHOOW�XQG�KUVJ��Y��*��-��:DUQRFN��$XV�G��
(QJO��¾EHUV��Y��(YD�&DVVLUHU��6WXࣚJDUW��
5HFODP������

%DO£]V�� %«OD�� 6FKUL࢓HQ� ]XP� )LOP�� +UVJ��
Y�� +HOPXW� +�� 'LHGHULFKV�� :ROIJDQJ�
*HUVFK�� �� %GH�� 0¾QFKHQ�� +DQVHU�
����������

%DUHO��<YHV���0LWDQFKH\��1LFROH��LPSRVڧ/�
VL�EOH� FRPPXQLFDWLRQ� RX� &RPPHQW�
U«XVVLU� VD� UHQFRQWUH� GX� �ªPH� W\SH"�
,Q��/XFLHQ�6IH]��*LOOHV�&RXWO«H��+UVJ����
7HFKQRORJLHV�HW�V\PEROLTXHV�GH�OD�FRP�

PXQLFDWLRQ�� &ROORTXH� GH�&HULV\��*UH�
QREOH��38*������

%DUQRXZ��(ULN��'RFXPHQWDU\��$�+LVWRU\�RI�
WKH�1RQ९FWLRQ�)LOP��1HZ�<RUN��2[IRUG�
8QLYHUVLW\�3UHVV������

%DUWKHV��5RODQG��'DV�5DXVFKHQ�GHU�6SUD�
FKH��.ULWLVFKH�(VVD\V�,9���)UDQNIXUW�0���
6XKUNDPS������

%DUWKHV�� 5RODQG�� 'LH� KHOOH� .DPPHU��
%HPHUNXQJ� ]XU� 3KRWRJUDSKLH� ��������
)UDQNIXUW�0���6XKUNDPS������

%D]LQ��$QGU«��$�SURSRV�GH�3ࣹࣶࣹ࣭ࣳࣵࣳ�ࣲ ࣹࣳࣷ�
ࣱࣲࣦࣧࣳࣥࣸࣸࣳࣷ�� +LVWRLUH�� GRFXPHQWV� HW�
DFWXDOLW«V� �������� ,Q�� $�� %���٧HVW�FH࢛�
TXH�OH�FLQHPD"����2QWRORJLH�HW�ODQJDJH��
3DULV���GLWLRQV�GX�&HUI������ڡ��������6

%D]LQ��$QGU«��:DV�LVW�)LOP��$XV�G��)UDQ]��
¾EHUV�� Y�� 5REHUW� )LVFKHU� X�� $QQD�
'¾SHH��+UVJ��Y��5REHUW�)LVFKHU��%HUOLQ��
$OH[DQGHU�9HUODJ������

%HQMDPLQ��:DOWHU��'DV�.XQVWZHUN�LP�=HLW�
DOWHU� VHLQHU� WHFKQLVFKHQ� 5HSURGX]LHU�
EDUNHLW� ������������� ,Q��:��%���*HVDP�
PHOWH� 6FKUL࢓HQ�� +UVJ�� Y�� 5ROI� 7LHGH�
PDQQ�� +HUPDQQ� 6FKZHSSHQK¦XVHU��
%G��,����)UDQNIXUW�0���6XKUNDPS�������
����ڡ�����6

%HQMDPLQ�� :DOWHU�� �EHU� GHQ� %HJULস� GHU�
*HVFKLFKWH��,Q��:��%��*HVDPPHOWH�6FKULI�
WHQ��+UVJ��Y��5ROI�7LHGHPDQQ��+HUPDQQ�
6FKZHSSHQK¦XVHU��%G��,����)UDQNIXUW�0���
6XKUNDPS�������6��������ڡ�

%HQRLVW�� -RFHO\Q�� /HV� /LPLWHV� GH�
O٦LQWHQWLRQQDOLW«��3DULV��9ULQ������

%HQYHQLVWH�� �PLOH�� 3UREOªPHV� GH� OLQJXLV�
WLTXH�J«Q«UDOH�,,��3DULV��*DOOLPDUG������

%HUJDOD�� $ODLQ�� 1XO� PLHX[� TXH� *RGDUG��
3DULV��&DKLHUV�GX�FLQHPD������

%RUQ��0LFKDHO��:HU� HLQPDO� I¦OVFKWٴ��'LH�
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*HVFKLFKWH� HLQHV� )HUQVHKMRXUQDOLVWHQ��
0LW�HLQHP�1DFKZRUW�YRQ�9RONHU�/LOLHQ�
WKDO��.¸OQ��.LHSHQKHXHU�	�:LWVFK������

%UDXGHO��)HUQDQG��'DV�0L࢔HOPHHU�XQG�GLH�
PHGLWHUUDQH�:HOW� LQ� GHU� (SRFKH� 3KL�
OLSSV� ,,�� �������� �� %GH�� )UDQNIXUW�0���
6XKUNDPS������

%UDXPDQ��5RQ\���6LYDQ��(\DO���ORJH�GH�OD�
G«VRE«LVVDQFH��$�SURSRV�G٧mXQ� VS«FLD�
OLVWH}�$GROI�(LFKPDQQ��3DULV���GLWLRQV�
/H�3RPPLHU������

%UHVVRQ��5REHUW��1RWHQ�]XP�.LQHPDWRJUD�
SKHQ����������EHUV��Y��$QGUHD�6SLQJOHU��
+UVJ�� Y�� .ODXV� (GHU��0¾QFKHQ��:LHQ��
+DQVHU������

%XUFK��1R­O��/LIH� WR� WKRVH� 6KDGRZV�� %HU�
NHOH\��&$�� %HUNHOH\� 8QLYHUVLW\� 3UHVV�
������ )UDQ]�� X�� G�� 7��� /D� OXFDUQH� GH�
O٧LQ९QL��3DULV��1DWKDQ������

&DOYLQR�� ,WDOR��(UOHEQLVVH�HLQHV�5HLVHQGHQ��
0¾QFKHQ��GWY������

&DVVDYHWHV�� -RKQ�� $XWRSRUWUDLWV�� 3DULV��
�GLWLRQV�GHV�&DKLHUV�GX�FLQHPD������

&DYHOO��6WDQOH\��7KH�:RUOG�9LHZHG��5H॰HF�
WLRQV� RQ� WKH� 2QWRORJ\� RI� )LOP�� 1HZ�
<RUN��9LNLQJ������

&D\URO��-HDQ�'XUDQG��&ODXGH��/H�'URLW�GH�
UHJDUG��3DULV���GLWLRQV�GX�6HXLO������

&KLRQ��0LFKHO��/D�9RL[� DX� FLQHPD�� 3DULV��
&DKLHUV�GX�FLQ«PD������

&KLRQ�� 0LFKHO�� /H� VRQ� DX� FLQHPD�� 3DULV��
&DKLHUV� GX� FLQ«PD� �� �GLWLRQV� GH�
Oڧ�WRLOH������

&KLRQ��0LFKHO��8Q� DUW� VRQRUH�� OH� FLQHPD��
+LVWRLUH�� HVWK«WLTXH�� SR«WLTXH�� 3DULV��
&DKLHUV�GX�FLQHPD������

&RPROOL��-HDQ�/RXLV��)LQ�GX�KRUV�FKDPS"�
,Q�� ,PDJHV� GRFXPHQWDLUHV�� 1U�� �������
3DULV��������6ڡ�������

'DQH\�� 6HUJH��'HYDQW� OD� UHFUXGHVFHQFH� GHV�
YROV� GH� VDFV� ¢�PDLQ�� FLQ«PD�� W«O«YLVLRQ��
LQIRUPDWLRQ������������/\RQ��$O«DV������

'DQH\�� 6HUJH�� /H�7UDYHOOLQJ� GH�.ࣥࣴओ�� ,Q��
7UD९F��1U����������ڡ������6�

'DQH\�� 6HUJH�� 9RQ� GHU� :HOW� LQV� %LOG��
$XJHQ]HXJHQEHULFKWH�HLQHV�&LQHSKLOHQ��
$XV�G��)UDQ]��¾EHUV��Y��&KULVWD�%O¾P�
OLQJHU�� 'LHWHU� +RUQLJ�� 6LOYLD� 5RQHOW��
+UVJ�� Y�� &KULVWD� %O¾POLQJHU�� %HUOLQ��
9RUZHUN��������

'HOHX]H�� *LOOHV�� 'DV� =HLW�%LOG� ١� .LQR�

�� �������� �EHUV�� Y�� .ODXV� (QJOHUW��
)UDQNIXUW�0���6XKUNDPS������

� 'LGL�+XEHUPDQ�� *HRUJHV�� %LOGHU� WURW]�
DOOHGHP��$XV�G��)UDQ]��Y��3HWHU�*HLPHU��
0¾QFKHQ��)LQN������

'LGL�+XEHUPDQ��*HRUJHV��'DV�1DFKOHEHQ�
GHU� %LOGHU�� .XQVWJHVFKLFKWH� XQG� 3KDQ�
WRP]HLW�QDFK�$E\�:DUEXUJ���������$XV�
G�� )UDQ]�� Y�� 0LFKDHO� %LVFKRস�� %HUOLQ��
6XKUNDPS������

'XIRXU�� 'DQ\�5REHUW�� /H� 'LYLQ� PDUFK«��
/D� UHYROXWLRQ� FXOWXUHOOH� OLEHUDOH��3DULV��
'HQR­O������

'XSULH]��%HUQDUG��*UDGXV��GLFWLRQQDLUH�GHV�
SURF«G«V�OL࢔«UDLUHV��3DULV�������������

(FR�� 8PEHUWR�� /D�*XHUUH� GX� IDX[�� 3DULV��
*UDVVHW������

(SVWHLQ�� -HDQ���FULWV� VXU� OH� FLQHPD��%G�����
3DULV��6HJKHUV������

)DKOH�� 2OLYHU�� -HQVHLWV� GHV� %LOGHV�� 3RHWLN�
GHV� IUDQ]¸VLVFKHQ� )LOPV� GHU� ]ZDQ]LJHU�
-DKUH��0DLQ]��%HQGHU������

)HUUR�� 0DUF�� /HV� U«FLWV� GڧDPHUWXPH� �ڡ
DUFKLYHV�HW�PLVH�HQ�VFªQH�GH�Oڦ+LVWRLUH��
,Q��&DUQHWV�GX�GRFWHXU�0X\EULGJH��1U��
��� /XVVDV�� «WDWV� J«Q«UDX[� GX� হOP�
GRFXPHQWDLUH� �����ڡ����� $UGªFKH�
,PDJH�3URGXFWLRQ�������ڡ������6

)ODKHUW\��)UDQFHV��7KH�2G\VVHH�RI�D�)LOP�
0DNHU��5REHUW�)ODKHUW\٧V�6WRU\��8UEDQD��
,//��%HWD�3KL�0X�������5HSULQW��1HZ�
<RUN�� $UQR� 3UHVV� 	� 7KH� 1HZ� <RUN�
7LPHV������

)UHJH��*RࣚORE��'LH�*UXQGODJHQ�GHU�$ULWK�
PHWLN�� (LQH� ORJLVFK� PDWKHPDWLVFKH�
8QWHUVXFKXQJ�¾EHU�GHQ�%HJUL८�GHU�=DKO�
��������$XI�GHU�*UXQGODJH�GHU�&HQWH�
QDUDXVJDEH� KUVJ�� Y�� &KULVWLDQ� 7KLHO��
+DPEXUJ��)HOL[�0HLQHU������

*DUGLHV��$QGU«���%HVVDOHO��-HDQ������PRWV�
FO«IV�GH�OD�WK«RULH�GX�FLQHPD��3DULV��/HV�
�GLWLRQV�GX�&HUI������

*DUGLHV�� $QGU«�� /H� 5«FLW� ९OPLTXH�� 3DULV��
+DFKHࣚH������

*DXGUHDXOW�� $QGU«� �� -RVW�� )UDQ©RLV�� /H�
5«FLW�FLQ«PDWRJUDSKLTXH��3DULV��1DWKDQ�
�����

*DXGUHDXOW�� $QGU«�� 'X� OL࢔«UDLUH� DX� ९O�
PLTXH��3DULV��$UPDQG�&ROLQ������

*HQHࣚH�� *«UDUG�� 'LH� (U]¦KOXQJ� �������
�������$XV�G��)UDQ]��¾EHUV��Y��$QGUHDV�
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.QRS�� 0LW� HLQHP� 1DFKZRUW� KUVJ�� Y��
-RFKHQ�9RJW��0¾QFKHQ��)LQN�������

*HQHࣚH�� *«UDUG�� )LNWLRQ� XQG� 'LNWLRQ�
��������0¾QFKHQ��)LQN������

*RসPDQ�� (UYLQ�� 5DKPHQ�$QDO\VH�� (LQ�
9HUVXFK�¾EHU�GLH�2UJDQLVDWLRQ�YRQ�$OO�
WDJVHUIDKUXQJHQ� �������� )UDQNIXUW�0���
6XKUNDPS������

*RPEULFK��(UQVW�+���.XQVW�XQG�,OOXVLRQ��=XU�
3V\FKRORJLH� GHU� ELOGOLFKHQ� 'DUVWHOOXQJ�
��������6WXࣚJDUW��=¾ULFK��%HOVHU�������

*RRGPDQ�� 1HOVRQ�� 6SUDFKHQ� GHU� .XQVW��
(QWZXUI� HLQHU� 6\PEROWKHRULH� ��������
)UDQNIXUW�0���6XKUNDPS������

*RRGPDQ��1HOVRQ��:HLVHQ�GHU�:HOWHU]HXJXQJ�
��������)UDQNIXUW�0���6XKUNDPS������

+DOEHUVWDGW�� ,UD�� $Q� ,QWHUYLHZ�ZLWK� )UH�
GHULFN�:LVHPDQ���������,Q��5LFKDUG�0��
%DUVDP� �+UVJ����1RQ९FWLRQ� )LOP��7KH�
RU\� DQG� &ULWLFLVP�� 1HZ�<RUN�� 'XࣚRQ�
������6�������ڡ��

+DPEXUJHU��.¦WH��'LH�/RJLN�GHU�'LFKWXQJ�
��������6WXࣚJDUW��.OHࣚ�&RࣚD�������

+DUG\��)RUV\WK��+UVJ����*ULHUVRQ�RQ�'RFX�
PHQWDU\�� /RQGRQ�� %RVWRQ�� )DEHU� 	�
)DEHU������

-DPHV��:LOOLDPV��(VVD\V� LQ�5DGLFDO�(PSL�
ULFLVP��/RQGRQ�X�D���/RQJPDQV��*UHHQ�
DQG�&R�������

-DUU\�� $OIUHG��.¸QLJ� 8EX�� 'UDPD� LQ� I¾QI�
$XI]¾JHQ�� �EHUV� XQG� KUVJ�� Y�� 8OULFK�
%RVVLHU��6WXࣚJDUW��5HFODP������

-RVW��)UDQ©RLV��/٧ĔLO�FDP«UD��(QWUH�९OP�HW�
URPDQ��/\RQ��38/������

.OXJH��$OH[DQGHU��*HOHJHQKHLWVDUEHLW�HLQHU�
6NODYLQ�� =XU� UHDOLVWLVFKHQ� 0HWKRGH��
)UDQNIXUW�0���6XKUNDPS������

.RXOHFKRY�� /HY�� /٧$UW� GX� FLQ«PD�� /DX�
VDQQH����KRPPHڧ�JH�Gڧ/����

.ULHJ�� 3HWHU�� 'HU� 'RNXPHQWDUহOP� �ڡ HLQ�
6FKODIPLࣚHO�� ,Q�� :HLWHUELOGXQJ� XQG�
0HGLHQ���������+�����6�����

.XEOHU��*HRUJHV��)RUPHV�GX�WHPSV� ��������
3DULV��&KDPSV�/LEUH������

/DসD\�� $OEHUW�� /RTLTXH� GX� FLQ«PD�� &U«D�
WLRQ�HW�VSHFWDFOH��3DULV��0DVVRQ������

/¦PPHUW��(EHUKDUG��%DXIRUPHQ�GHV�(U]¦K�
OHQV���������6WXࣚJDUW��0HW]OHU�������

/DSODQFKH��-HDQ���3RQWDOLV��-HDQ�%HUWUDQG��
'DV� 9RNDEXODU� GHU� 3V\FKRDQDO\VH�
��������)UDQNIXUW�0��������

/HHQKDUGW�� 5RJHU�� &KURQLTXH� GH� FLQHPD��
3DULV���GLWLRQV�GHV�&DKLHUV�GX�FLQ«PD�
�����

/HJHQGUH��3LHUUH��/H©RQV�,,��/٧(PSLUH�GH�OD�
Y«ULW«��,QWURGXFWLRQ�DX[�HVSDFHV�GRJPD�
WLTXHV�LQGXVWULHOV��3DULV��)D\DUG������

/HJHQGUH��3LHUUH��3DUROHV�SR«WLTXHV�«FKDSS«HV�
GX�WH[WH��3DULV���GLWLRQV�GX�6HXLO������

/H�/D\��3DWULFN��,Q��&ROOHFWLI��/HV�GLULJHDQWV�
IUDQ©DLV� HW� OH� FKDQJHPHQW�� %DURPªWUH�
������3DULV��+XLWLªPH�MRXU������

/HZLV��'DYLG��2Q�WKH�3OXUDOLW\�RI�:RUOGV��
2[IRUG��%ODFNZHOO������

/LQGHSHUJ��6\OYLH��&O«R�GH���¢����/HV�DFWX�
DOLW«V� GH� OD� /LE«UDWLRQ�� DUFKLYHV� GX�
IXWXUH��3DULV��&156��GLWLRQV������

/LQGHSHUJ��6\OYLH��LQ)��ࢯࢨࢥࢨ�1ࢧࢱࢸ�ࢷࢫࢦࢤ�1
)LOP� LQ� GHU� *HVFKLFKWH�� �7H[WH� ]XP�
'RNXPHQWDUহOP��%G�������%HUOLQ��9RU�
ZHUN���������

0DF'RXJDOO��'DYLG��)LOPV�RI�0HPRU\��,Q��
'��0�'���7UDQVFXOWXUDO�&LQHPD��3ULQFH�
WRQ�1-�� 3ULQFHWRQ� 8QLYHUVLW\� 3UHVV��
����ڡ�����6

0DOUDX[��$QGU«��(VTXLVVH�G٧XQH�SV\FKROR�
JLH� GX� FLQ«PD� �������� 3DULV��1RXYHDX�
0RQGH������

0DUVRODLV�� *LOOHV�� /٧DYHQWXUH� GX� FLQHPD�
GLUHFW��3DULV���GLWLRQV�6HJKHUV������

0HW]��&KULVWLDQ��'LH�XQSHUV¸QOLFKH�(QXQ�
]LDWLRQ� RGHU� GHU�2UW� GHV� )LOPV� ��������
0¾QVWHU��1RGXV������

0HW]��&KULVWLDQ��(VVDLV�VXU�OD�VLJQL९FDWLRQ�
DX�FLQ«PD����3DULV��.OLQFNVLHFN������

0LFKDXG��3KLOLSSH�$ODLQ��+UVJ����/٧+RUUHXU�
FRPLTXH��(VWK«WLTXH�GX�VODSVWLFN��3DULV��
&HQWUH�3RPSLGRX������

0LWU\�� -HDQ��(VWK«WLTXH� HW� SV\FKRORJLH� GX�
FLQ«PD����%GH��3DULV���GLWLRQV�XQLYHU�
VLWDLUHV������

0LWU\�� -HDQ�� /D� V«PLRORJLH� HQ� TXHVWLRQ��
3DULV���GLWLRQV�GX�&HUI������

0RXUOHW�� 0LFKHO�� 6XU� XQ� DUW� LJQRU«�� ,Q��
&DKLHUV�GX�FLQ«PD��1U�������������ڡ������6

0¾OOHU��*¾QWKHU��(U]¦KO]HLW�XQG�HU]¦KOWH�
=HLW��,Q��)HVWVFKUL࢓�I¾U�3DXO�.OXFNKRKQ�
XQG� +HUPDQQ� 6FKQHLGHU�� 7¾ELQJHQ��
0RKU�������6��������ڡ�

1LQH\��)UDQ©RLV��/٧�SUHXYH�GX�U«HO�¢�O٧HFUDQ��
(VVDL�VXU�OH�SULQFLSH�GH�U«DOLW«�GRFXPHQ�
WDLUH���������%U¾VVHO��'H�%RHFN�������
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2GLQ�� 5RJHU�� 'H� OD� ९FWLRQ�� %U¾VVHO�� 'H�
%RHFN������

2SK¾OV�� 0DUFHO��:LGHUUHGHQ� XQG� DQGHUH�
/LHEHVHUNO¦UXQJHQ�� 7H[WH� ]X� .LQR� XQG�
3ROLWLN��+UVJ��Y��5DOSK�(XH��%HUOLQ��9RU�
ZHUN��������

2ࣚR��:DOWHU� )��� 'LRQ\VRV�� )UDQNIXUW�0���
.ORVWHUPDQQ�������

3DVROLQL�� 3LHU� 3DROR�� .HW]HUHUIDKUXQJHQ��
�HQ�]X�6SUD࢓��6FKULڀP�SL�ULVPR�HUHWLFR)ٿ
FKH�� /LWHUDWXU� XQG� )LOP� �������� �EHU�
VHW]W��NRPPHQWLHUW�X��PLW�HLQHP�1DFK�
ZRUW�YHUVHKHQ�Y��5HLPDU�.OHLQ���������
)UDQNIXUW�0��X�D���8OOVWHLQ������

3DWDODV��(QQR��1DFKZRUW��.DQQ�PDQ�)LOPH�
OHVHQ"� ,Q�� (�� 3�� �+UVJ���� 6SHFWDFXOXP��
7H[WH� PRGHUQHU� )LOPH�� )UDQNIXUW�0���
6XKUNDPS�������ڡ���������6

3D[WRQ��5REHUW��9LFK\� )UDQFH��2OG�*XDUG�
DQG�1HZ�2UGHU�� �����������1HZ�<RUN��
.QRSI�������

3HLUFH�� &KDUOHV� 6DQGHUV�� 6HPLRWLVFKH�
6FKUL࢓HQ�� �� %GH�� +UVJ�� Y�� &KULVWLDQ�
.ORHVHO�� +HOPXW� 3DSH�� )UDQNIXUW�0���
6XKUNDPS������

3«UHF��*HRUJHV��:DUXP�JLEW�HV�NHLQH�=LJD�
UH࢔HQ� EHLP� *HP¾VHK¦QGOHU"� $XV� G��
)UDQ]��Y��(XJHQ�+HOPOH��%UHPHQ��0DQ�
KROW������

3URVW��$QWRLQH��'RX]H�OH©RQV�VXU�O٧KLVWRLUH��
3DULV��3RLQWV�6HXLO������

5DQFLªUH�� -DFTXHV��/D� )DEOH� FLQ«PDWRJUD�
SKLTXH�� 3DULV�� �GLWLRQV�GX�6HXLO� ������
$XV]XJ� ¾EHUV�� Y�� 9LQ]HQ]� +HGLJHU�
X�G�7��� -�� 5��� (LQH� )DEHO� RKQH� 0RUDO��
*RGDUG��GDV�.LQR��GLH�*HVFKLFKWHQ��,Q��
0RQWDJH�DY�������������6ڡ���������

5KRGHV�� *DU\� '�� �� 6SULQJHU�� -RKQ� 3DUULV�
�+UVJ���� 'RFX९FWLRQV�� (VVD\V� RQ� WKH�
,QWHUVHFWLRQ� RI� 'RFXPHQWDU\� DQG� )LF�
WLRQDO�)LOPPDNLQJ��-HসHUVRQ�1&��/RQ�
GRQ��0F)DUODQG�	�&RPSDQ\������

5LYHࣚH��-DFTXHV��'H�OڧDEMHFWLRQ��,Q��&DKLHUV�
GX�FLQ«PD��1U������������ڡ��������6

5LYHࣚH�� -DFTXHV�� 6FKUL࢓HQ� I¾UV� .LQR��
&LFLP�� 5HYXH� SRXU� OH� FLQ«PD� IUDQ©DLV��
+UVJ�� Y�� ,QVWLWXW� )UDQ©DLV� GH�0XQLFK��
0¾QFKHQ��1U��������������

5RVFRH�� -DQH� �� +LJKW�� &UDLJ�� )DNLQJ� LW��
0RFN�GRFXPHQWDU\�DQG�WKH�VXEYHUVLRQ�
RI� IDFWXDOLW\�� 0DQFKHVWHU�� 1HZ�<RUN��

0DQFKHVWHU�8QLYHUVLW\�3UHVV������
5RVHQWKDO�� $ODQ� �+UVJ����1HZ� &KDOOHQJHV�

IRU� 'RFXPHQWDU\�� %HUNHOH\�&$�� 8QL�
YHUVLW\�RI�&DOLIRUQLD�3UHVV������

5RWKD��3DXO��5REHUW�-��)ODKHUW\��3KLODGHOSKLD��
8QLYHUVLW\�RI�3HQQV\OYDQLD�3UHVV������

6DGRXO�� *HRUJHV�� ']LJD� 9HUWRY�� 3DULV��
&KDPSV�/LEUH������

6HDUOH��-RKQ�5���$XVGUXFN�XQG�%HGHXWXQJ��
8QWHUVXFKXQJHQ� ]XU� 6SUHFKDN࢔KHRULH�
���������EHUV��Y��$QGUHDV�.HPPHUOLQJ��
)UDQNIXUW�0���6XKUNDPS������

� 6H[WUR��0DUHQ��0RFNXPHQWDULHV� XQG� GLH�
'HNRQVWUXNWLRQ� GHV� NODVVLVFKHQ� 'RNX�
PHQWDU९OPV�� �%HUOLQHU� 6FKULࣙHQ� ]XU�
0HGLHQZLVVHQVFKDࣙ�� %G�� ����� %HUOLQ��
8QLYHUVLW¦WVYHUODJ�GHU�78�%HUOLQ�������

6RXULDX���WLHQQH��/D�VWUXFWXUH�GH�OڧXQLYHUV�
হOPLTXH�HW�OD�YRFDEXODLUH�GH�OD�হOPR�
ORJLH��,Q��5HYXH�GH�९OPRORJLH��1Uڡ������
�������ڡ���������6

6WDP��5REHUW� HW�DO�� �+UVJ����1HZ�9RFDEX�
ODULHV� LQ�)LOP�6HPLRWLFV��6WUXFWXUDOLVP��
SRVW�VWUXFWXUDOLVP� DQG� EH\RQG�� /RQ�
GRQ��1HZ�<RUN��5RXWOHGJH������

6WHLQOH��0DࣚKLDV��'DFKDX��)LOPELOGHU�GHU�
%HIUHLXQJ�� =XU� (QWVWHKXQJ�� 9HUZHQ�
GXQJ�XQG�)HVWVFKUHLEXQJ�GHU�.=�,NR�
QRJUDSKLH�� ,Q�� $QQH� )LHVHOHU�� )DELHQ�
7K«RহODNLV� �+UVJ���� (UOHEQLV�� (ULQQH�
UXQJ�� *HVFKLFKWH�� 'HXWVFK�IUDQ]¸VL�
VFKHV�.ROORTXLXP�]XP�����-DKUHVWDJ�GHU�
%HIUHLXQJ� GHV� .=� 'DFKDX�� 0¾QFKHQ��
0HLGHQEDXHU�������6���������ڡ

6WUDLQ��3ULVFLOOD���(QJOH��)UHGHULFN��9RLU�OD�
WHUUH�� 9RUZRUW� YRQ� -HDQ�/RXS� &KU«�
WLHQ��3DULV��+DFKHࣚH������

7DUNRZVNLM�� $QGUHM�� 'LH� YHUVLHJHOWH� =HLW��
*HGDQNHQ�]XU�.XQVW�� ]XU��VWKHWLN�XQG�
3RHWLN�GHV�)LOPV� ��������)UDQNIXUW�0���
%HUOLQ��8OOVWHLQ�������

7RUNH�� +DQV�-RDFKLP�� +LVWRULVFKHV� /H[L�
NRQ�GHU�6RZMHWXQLRQ����������ELV�������
0¾QFKHQ��&�+��%HFN������

7URXZ��*HRUJH��:��6���:LWKLQ�WKH�&RQWH[W�
RI� 1R� &RQWH[W�� 1HZ� <RUN�� $WODQWLF�
0RQWKO\�3UHVV������

7UXসDXW�� )UDQ©RLV�� 0U�� +LWFKFRFN�� ZLH�
KDEHQ� 6LH� GDV� JHPDFKW"� ��������0¾Q�
FKHQ��+H\QH��������

9HUWRY��']LJD��6FKUL࢓HQ�]XP�)LOP��+UVJ��Y��
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:ROIJDQJ�%HLOHQKRস��0¾QFKHQ��+DQ�
VHU������

9H\QH�� 3DXO��*HVFKLFKWVVFKUHLEXQJ� ١�8QG�
ZDV� VLH�QLFKW� LVW� �������� )UDQNIXUW�0���
6XKUNDPS������

:DWNLQV�� 3HWHU��0HGLD� FULVLV� ��������$XV�G��
(QJO�� Y�� 3DWULFN�:DWNLQV�� �&ROO�� 6DYRLUV�
DXWRQRPHV���3DULV��+RPQLVSKªUHV�������
>(QJO��2ULJ��XQWHU��KWWS���SZDWNLQV�PQVL�QHW@�

:HQGHUV�� :LP�� (QWUHWLHQ� DYHF� 6HUJH�
'DQH\��,Q��&DKLHUV�GX�FLQ«PD��6SHFLDO��
0DGH�LQ�86$����1U�������-XQL������

:HW]HO�� &KULV�� $FRXVP¬WULH�� =XP� 9HU�
K¦OWQLV� YRQ� 6WLPPH� XQG� %LOG� LQ� GHQ�
)LOPHQ� YRQ� &KULV� 0DUNHU�� ,Q�� KࣚS���
ZZZ�PHGLHQNXQVW�GH�WKHPHQ�NXQVWB
XQGBNLQHPDWRJUDহH�PDUNHU����

:LࣚJHQVWHLQ�� /XGZLJ�� 3KLORVRSKLVFKH�
8QWHUVXFKXQJHQ�� � �:HUNDXVJDEH��%G��
����)UDQNIXUW�0���6XKUNDPS������

:LࣚJHQVWHLQ�� /XGZLJ��%HPHUNXQJHQ� ¾EHU�
GLH�)DUEHQ��EHU�*HZLVVKHLW�=H࢔HO�9HU�
PLVFKWH�%HPHUNXQJHQ��� �:HUNDXVJDEH��
%G������)UDQNIXUW�0���6XKUNDPS������

�

DRVaR_SÙU_R[QR

9VaR_Nab_
�.b`dNUY�

$LWNHQ�� ,DQ� �+UVJ���� (QF\FORSHGLD� RI� WKH�
'RFXPHQWDU\� )LOP�� �� %GH�� 1HZ�<RUN��
5RXWOHGJH������

$XIGHUKHLGH��3DWULFLD��'RFXPHQWDU\�)LOP��
$� YHU\� VKRUW� LQWURGXFWLRQ�� 2[IRUG��
2[IRUG�8QLYHUVLW\�3UHVV������

%H\HUOH�� 0R� �� %ULQFNPDQQQ�� 1ROO�� 'HU�
DPHULNDQLVFKH�'RNXPHQWDU९OP�GHU� ��HU�
-DKUH��'LUHFW�&LQHPD�DQG�5DGLFDO�&LQHPD��
)UDQNIXUW��1HZ�<RUN��&DPSXV������

%H\HUOH�� 0R�� $XWKHQWLVLHUXQJVVWUDWHJLHQ�
LP�'RNXPHQWDU९OP��'DV�DPHULNDQLVFKH�
'LUHFW� &LQHPD� GHU� ��HU� -DKUH�� 7ULHU��
:97������

%O¾POLQJHU�� &KULVWD� �+UVJ���� 6SUXQJ� LP�
6SLHJHO�� )LOPLVFKHV� :DKUQHKPHQ� ]ZL�
VFKHQ� )LNWLRQ� XQG�:LUNOLFKNHLW��:LHQ��
6RQGHU]DKO�������

%O¾POLQJHU�� &KULVWD� ��:XOস�� &RQVWDQWLQ�
�+UVJ���� 6FKUHLEHQ� %LOGHU� 6SUHFKHQ��
7H[WH� ]XP� HVVD\LVWLVFKHQ� )LOP��:LHQ��
6RQGHU]DKO������

%O¾POLQJHU�� &KULVWD�� .LQR� DXV� ]ZHLWHU�
+DQG�� =XU��VWKHWLN�PDWHULHOOHU�$QHLJ�
QXQJ�LP�)LOP�XQG�LQ�GHU�0HGLHQNXQVW��
%HUOLQ��9RUZHUN��������

&RPROOL��-HDQ�/RXLV��9RLU�HW�SRXYRLU��/٧LOOXVLRQ�
SHUGXH�� FLQHPD�� W«O«YLVLRQ�� ९FWLRQ�� GRFX�
PHQWDLUH��/DJUDVVH��9HUGLHU������

&RUQHU��-RKQ��7KH�$UW�RI�5HFRUG��$�&ULWLFDO�
,QWURGXFWLRQ� WR� 'RFXPHQWDU\�� 0DQ�
FKHVWHU�� 1HZ�<RUN�� 0DQFKHVWHU� 8QL�
YHUVLW\�3UHVV������

(EEUHFKW�� 7RELDV� �� 6WHLQOH�� 0DࣚKLDV��
'RNXGUDPD� LQ� 'HXWVFKODQG� DOV� KLV�
WRULVFKHV� (UHLJQLVIHUQVHKHQ� �ڡ HLQH�
$QQ¦KHUXQJ� DXV� SUDJPDWLVFKHU� 3HU�
VSHNWLYH�� ,Q��0(',(1ZLVVHQVFKD��1࢓U��
����ڡ�������������6

(EEUHFKW�� 7RELDV� �� +RসPDQQ�� +LOGH� ��
6FKZHLQLW]�� -¸UJ� �+UVJ���� ''5� HULQ�
QHUQ�� YHUJHVVHQ��'DV� YLVXHOOH�*HG¦FKW�
QLV� GHV� 'RNXPHQWDU९OPV�� 6FK¾UHQ��
0DUEXUJ������

(OOLV�� -DFN� &��� 7KH� 'RFXPHQWDU\� ,GHD�� $�
&ULWLFDO� +LVWRU\� RI� (QJOLVK�/DQJXDJH�
'RFXPHQWDU\� DQG� 9LGHR�� (QJOHZRRG�
&OLসV�1-��3UHQWLFH�+DOO������

(UWO��'LHWHU���=LPPHUPDQQ��3HWHU��+UVJ����
6WUDWHJLH�GHU�%OLFNH��=XU�0RGHOOLHUXQJ�
YRQ� :LUNOLFKNHLW� LQ� 'RNXPHQWDU९OP�
XQG� 5HSRUWDJH�� �&/26(� 83�� %G�� ����
�OVFKO¦JHU��.RQVWDQ]������

)HUUR�� 0DUF�� &LQ«PD� HW� +LVWRLUH� ��������
3DULV�� *DOOLPDUG� ������ (QJO�� �EHUV��
YRQ�1DRPL�*UHHQH�X�G�7��&LQHPD�DQG�
KLVWRU\��'HWURLW��:D\QH�6WDWH�83������

*DXWKLHU��*X\��/H�GRFXPHQWDLUH��XQ�DXWUH�
FLQ«PD��3DULV��1DWKDQ������

*X\QQ�� :LOOLDP� +RZDUG�� $� &LQHPD� RI�
1RQ९FWLRQ�� 5XWKHUIRUG� X�D��� )DLUOHLJK�
'LFNLQVRQ�8QLYHUVLW\�3UHVV������

+DࣚHQGRUI�� 0DQIUHG�� 'RNXPHQWDU९OP�
XQG� $XWKHQWL]LW¦W�� �VWKHWLN� XQG� 3UDJ�
PDWLN� HLQHU�*D࢔XQJ�� �&/26(�83��%G��
����.RQVWDQ]���OVFKO¦JHU������

+DࣚHQGRUI��0DQIUHG��+UVJ����3HUVSHNWLYHQ�
GHV�'RNXPHQWDU९OPV���0¾QFKQHU�%HL�
WU¦JH�]XU�)LOPSKLORORJLH��%G������0¾Q�
FKHQ�� 'LVNXUV�)LOP�9HUODJ� 6FKDXGLJ�
XQG�/HGLJ������

+HOOHU��)UDQ]LVND��3UR]HVVXDOH�$XWKHQWLVLH�
UXQJVVWUDWHJLHQ� LP�=HLFKHQ� ]HLWOLFKHU�
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3DUDGR[LHQ�� 'HOHX]H� XQG� 'RNXPHQ�
WDUহOP�� ,Q�� +DUUR� 6HJHEHUJ� �+UVJ����
5HIHUHQ]HQ��=XU�7KHRULH�XQG�*HVFKLFKWH�
GHV� 5HDOHQ� LQ� GHQ� 0HGLHQ�� 0DUEXUJ��
6FK¾UHQ���������ڡ�������6

+HOOHU�� +HLQ]�%�� �� =LPPHUPDQQ�� 3HWHU�
�+UVJ���� %LOGHUZHOWHQ� ١� :HOWELOGHU��
'RNXPHQWDU९OP� XQG� )HUQVHKHQ�� �$XI�
EOHQGH�� 6FKULࣙHQ� ]XP� )LOP�� %G�� ����
0DUEXUJ��+LW]HURWK������

+HOOHU�� +HLQ]�%�� �� =LPPHUPDQQ�� 3HWHU�
�+UVJ����%OLFNH� LQ�GLH�:HOW��5HSRUWDJHQ�
XQG� 0DJD]LQH� GHV� QRUGZHVWGHXWVFKHQ�
)HUQVHKHQV�LQ�GHQ���HU�XQG���HU�-DKUHQ��
�&/26(�83��%G�� ���� .RQVWDQ]��9HUODJ�
�OVFKO¦JHU������

+HOOHU��+HLQ]�%���.XOLQDULVFKHU�'RNXPHQ�
WDUহOP"� $QPHUNXQJHQ� ]X� QHXHUHQ�
7HQGHQ]HQ� LP� 'RNXPHQWDUহOP� XQG�
VHLQHP�9HUK¦OWQLV� ]XU� 8QWHUKDOWXQJ��
,Q�� 0DQIUHG� +DࣚHQGRUI� �+UVJ���� 3HU�
VSHNWLYHQ� GHV� 'RNXPHQWDU९OPV��0¾Q�
FKHQ�� 'LVNXUV�)LOP�9HUODJ� 6FKDXGLJ�
XQG�/HGLJ�������6�������ڡ�

+HOOHU��+HLQ]�%���0HGLDOH�2UGQXQJHQ�XQG�
GDV�,PDJLQ¦UH��$VSHNWH�XQG�3UREOHPH�
GHV�DNWXHOOHQ�6HPLGRNXPHQWDULVPXV��
,Q�� &RULQQD� 0¾OOHU�� ,ULQD� 6FKHLGJHQ�
�+UVJ���� 0HGLDOH� 2UGQXQJHQ�� (U]¦K�
OHQ�� $UFKLYLHUHQ�� %HVFKUHLEHQ�� �6FKULI�
WHQUHLKH� GHU�*I0�� %G�� �����0DUEXUJ��
6FK¾UHQ�������6ڡ���������

+LFNHWKLHU��.QXW���0¾OOHU��(JJR���5RWKHU��
5DLQHU� �+UVJ���� 'HU� )LOP� LQ� GHU�
*HVFKLFKWH���6FKULࣙHQ�GHU�*))��%G������
%HUOLQ��6LJPD������

+LFNHWKLHU�� .QXW�� *HVFKLFKWH� GHV� GHXW�
VFKHQ�)HUQVHKHQV��8QWHU�0LWDUEHLW�YRQ�
3HWHU�+Rস��6WXࣚJDUW��0HW]OHU������

+L¡QDXHU�� &KULVWLDQ�� )HUQVHKGRNXPHQWD�
ULVPXV��7KHRUHWLVFKH�1¦KHUXQJHQ��SUDJ�
PDWLVFKH� $EJUHQ]XQJHQ�� EHJUL८OLFKH�
.O¦UXQJHQ�� �&/26(�83��%G�������.RQ�
VWDQ]��89.������

+RসPDQQ��.D\���.LOERUQ��5LFKDUG���%DUJ��
:HUQHU��+UVJ����6SLHO�PLW�GHU�:LUNOLFK�
NHLW�� =XU� (QWZLFNOXQJ� GRNX�९NWLRQDOHU�
)RUPDWH�LQ�)LOP�XQG�)HUQVHKHQ���&/26(�
83��%G�������.RQVWDQ]��89.������

+RKHQEHUJHU��(YD��+UVJ����%LOGHU�GHV�:LUN�
OLFKHQ��7H[WH�]XU�7KHRULH�GHV�'RNXPHQ�

WDU९OPV���7H[WH�]XP�'RNXPHQWDUহOP��
%G������%HUOLQ��9RUZHUN��������

+RKHQEHUJHU�� (YD� �� .HLOEDFK�� -XGLWK�
�+UVJ����'LH�*HJHQZDUW�GHU�9HUJDQJHQ�
KHLW�� 'RNXPHQWDU९OP�� )HUQVHKHQ� XQG�
*HVFKLFKWH��%HUOLQ��9RUZHUN��������

-RUGDQ�� *¾QWHU�� 5DOI� 6FKHQN� �5HG����
6FKZDU]ZHL¡� XQG� )DUEH�� '()$�'RNX�
PHQWDU९OPH����������+UVJ��YRP�)LOP�
PXVHXP�3RWVGDP��%HUOLQ��-RYLV������

.HLW]��8UVXOD�YRQ���+RসPDQQ��.D\��+UVJ����
'LH� (LQ¾EXQJ� GHV� GRNXPHQWDULVFKHQ�
%OLFNV��)LFWLRQ�)LOP�XQG�1RQ�)LFWLRQ�)LOP�
]ZLVFKHQ�:DKUKHLWVDQVSUXFK�XQG�H[SUHV�
VLYHU� 6DFKOLFKNHLW� ����������� �6FKULࣙHQ�
GHU� )ULHGULFK�:LOKHOP�0XUQDX�*HVHOO�
VFKDࣙ��%G������0DUEXUJ��6FK¾UHQ������

.UDPHU��6YHQ���7RGH��7KRPDV��+UVJ����'HU�(V���
VD\�९OP���VWKHWLN�XQG�$NWXDOLW¦W���&/26(�
83��%G�������.RQVWDQ]��89.������

.UHLPHLHU��.ODXV��'RNXPHQWDUহOP�������
������ ,Q�� :ROIJDQJ� -DFREVRQ�� $QWRQ�
.DHV�� +DQV� +HOPXW� 3ULQ]OHU� �+UVJ����
*HVFKLFKWH�GHV�GHXWVFKHQ�)LOPV��6WXࣚ�
JDUW��0HW]OHU�������6��������ڡ�

/H\GD��-D\��)LOPH�DXV�)LOPHQ�١�(LQH�6WXGLH�
¾EHU�GHQ�.RPSLODWLRQV९OP���������%HU�
OLQ��+HQVFKHO�������

/LSS��7KRUROI�� 6SLHODUWHQ� GHV�'RNXPHQWD�
ULVFKHQ�� (LQI¾KUXQJ� LQ�*HVFKLFKWH� XQG�
7KHRULH�GHV�1RQ९NWLRQDOHQ�)LOPV��0DU�
EXUJ��6FK¾UHQ������

0DF'RXJDOO��'DYLG��7KH�&RUSRUHDO�,PDJH��
)LOP�� (WKQRJUDSK\�� DQG� WKH� 6HQVHV��
3ULQFHWRQ��3ULQFHWRQ�83������

0RULQ��(GJDU��/H�FLQ«PD�RX�O٧KRPPH�LPD�
JLQDLUH�� (VVDL� G٧DQWKURSRORJLH�� 3DULV��
/HV�(GLWLRQV�GH�0LQXLW������

1LFKROV�� %LOO�� *HVFKLFKWH�� 0\WKRV� XQG�
(U]¦KOXQJ� LP� 'RNXPHQWDUহOP�� ,Q��
PRQWDJH�DY������������+����6�������ڡ

� 1LFKROV�� %LOO�� 5HSUHVHQWLQJ� 5HDOLW\�� ,VVXHV�
DQG� &RQFHSWV� LQ� 'RFXPHQWDU\�� %ORR�
PLQJWRQ��,QGLDQD�8QLYHUVLW\�3UHVV�������

1LFKROV�� %LOO�� %OXUUHG� %RXQGDULHV�� �HV࢛
WLRQV�RI�0HDQLQJ�LQ�&RQWHPSRUDU\�&XO�
WXUH��%ORRPLQJWRQ��,QGLDQD�8QLYHUVLW\�
3UHVV�������

1LFKROV�� %LOO�� ,QWURGXFWLRQ� WR� 'RFXPHQ�
WDU\��%ORRPLQJWRQ��,QGLDQD�8QLYHUVLW\�
3UHVV������
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2GLQ�� 5RJHU�� 'RNXPHQWDULVFKHU� )LOP� �ڡ
GRNXPHQWDULVLHUHQGH� /HNW¾UH�� ,Q��
&KULVWD�%O¾POLQJHU��+UVJ����6SUXQJ�LP�
6SLHJHO�� )LOPLVFKHV� :DKUQHKPHQ� ]ZL�
VFKHQ� )LNWLRQ� XQG�:LUNOLFKNHLW��:LHQ��
6RQGHU]DKO��������ڡ��������6

3ODQWLQJD�� &DUO�� 5KHWRULF� DQG� 5HSUHVHQ�
WDWLRQ� LQ� 1RQ९FWLRQ� )LOP�� &DPEULGJH�
0$���&DPEULGJH�8QLYHUVLW\�3UHVV������

3LDXOW�� 0DUF�+HQUL�� $QWKURSRORJLH� HW�
FLQ«PD���SDVVDJH�¢�O٧LPDJH��SDVVDJH�SDU�
O٧LPDJH���������3DULV��7«UDªGUH������

5HQRY�� 0LFKHO� �+UVJ���� 7KHRUL]LQJ� 'RFX�
PHQWDU\�� 1HZ� <RUN�� /RQGRQ�� 5RXW�
OHGJH������

5RQ\��)DWLPDK�7RELQJ���7KH�WKLUG�H\H��UDFH��
FLQHPD�� DQG� HWKQRJUDSKLF� VSHFWDFOH��
'XUKDP� 1RUWK� &DUROLQD�� /RQGRQ��
'XNH�83�������

5RVHQWKDO��$ODQ��+UVJ����:K\�'RFXGUDPD"�
)DFW�)LFWLRQ� RQ� )LOP� DQG�79�� &DUERQ�
GDOH�,//�� 6RXWKHUQ� ,OOLQRLV� 8QLYHUVLW\�
3UHVV������

5RVHQWKDO��$ODQ��:ULWLQJ�'RFXGUDPD��'UD�
PDWL]LQJ�5HDOLW\�IRU�)LOP�DQG�79��%RV�
WRQ�0$�X�D���)RFDO�3UHVV������

5RWK��:LOKHOP��'HU� 'RNXPHQWDU९OP� VHLW�
������0¾QFKHQ�� /X]HUQ�� &�� -�� %XFKHU�
�����

5RWKPDQ�� :LOOLDP�� 'RFXPHQWDU\� )LOP�
&ODVVLFV�� &DPEULGJH�0$�� &DPEULGJH�
83������

5¸ZHNDPS��%XUNKDUG���6WHLQOH��0DࣚKLDV�
�+UVJ���� 6HOEVW�5H॰H[LRQHQ�� 9RQ� GHU�
/HLQZDQG�ELV�]XP�,QWHUIDFH��0DUEXUJ��
6FK¾UHQ������

5XVVHO�� &DWKHULQH�� ([SHULPHQWDO� (WKQR�
JUDSK\��7KH�:RUN�RI�)LOP�LQ�WKH�$JH�RI�
9LGHR��'XUKDP��/RQGRQ��'XNH�83������

6FK¦QGOLQJHU�� 5REHUW�� (UIDKUXQJVELOGHU��
9LVXHOOH� 6R]LRORJLH� XQG� GRNXPHQWDUL�
VFKHU�)LOP�� �&/26(�83��%G������.RQV�
WDQ]��89.������

6FKHUHU��&KULVWLQD��,YHQV��0DUNHU��*RGDUG��
-DUPDQ�� (ULQQHUXQJ� LP� (VVD\९OP��
0¾QFKHQ��)LQN������

6FKZDU]�� 8WD�� :RFKHQVFKDX�� ZHVWGHXW�
VFKH� ,GHQWLW¦W� XQG� *HVFKOHFKW� LQ� GHQ�
I¾QI]LJHU� -DKUHQ�� �*HVFKLFKWH� XQG�
*HVFKOHFKWHU�� %G�� ����� )UDQNIXUW�0���
1HZ�<RUN��&DPSXV������

6HJHEHUJ��+DUUR��+UVJ����5HIHUHQ]HQ�LQ�GHQ�
0HGLHQ�� =XU� 7KHRULH� XQG� *HVFKLFKWH�
GHV� 5HDOHQ� LQ� GHQ� 0HGLHQ�� �6FKULI�
WHQUHLKH� GHU�*I0�� %G�� �����0DUEXUJ��
6FK¾UHQ������

6M¸EHUJ�� 3DWULN�� 7KH� :RUOG� LQ� 3LHFHV�� $�
6WXG\�RI�&RPSLODWLRQ�)LOP��6WRFNKROP��
$XUD�I¸UODJ�������

6WHLQOH�� 0DࣚKLDV�� 'DV� $UFKLYELOG� XQG�
VHLQH� *HEXUW� DOV� :DKUQHKPXQJV�
SK¦QRPHQ�� ,Q�� &RULQQD� 0¾OOHU�� ,ULQD�
6FKHLGJHQ� �+UVJ���� 0HGLDOH� 2UGQXQ�
JHQ�� (U]¦KOHQ�� $UFKLYLHUHQ�� %HVFKUHL�
EHQ���6FKULࣙHQUHLKH�GHU�*I0��%G�������
0DUEXUJ��6FK¾UHQ�������6ڡ���������

6WHLQOH�� 0DࣚKLDV�� 'RNXPHQWDUহOP� XQG��
)HUQVHK�'RNXPHQWDWLRQ� LP� GHXWVFK�
GHXWVFKHQ� .RQWH[W�� ,Q� +DUUR� 6HJH�
EHUJ� �+UVJ���� )LOP� LP� =HLWDOWHU� 1HXHU�
0HGLHQ� ,�� )HUQVHKHQ� XQG� 9LGHR��
�0HGLHQJHVFKLFKWH� GHV� )LOPV�� %G�� ����
0¾QFKHQ��)LQN�������6�������ڡ��

6WHLQOH��0DࣚKLDV��9RP�)HLQGELOG�]XP�)UHPG�
ELOG�� 'LH� JHJHQVHLWLJH� 'DUVWHOOXQJ� YRQ�
%5'�XQG�''5�LP�'RNXPHQWDU९OP��0LW�
HLQHP�9RUZRUW�YRQ�0DUF�)HUUR���&/26(�
83��%G�������.RQVWDQ]��89.������

:LQVWRQ�� %ULDQ��&ODLPLQJ� WKH� 5HDO�� /RQ�
GRQ��%),������

:LQVWRQ�� %ULDQ�� /LHV�� 'DPQ� /LHV� DQG�
'RFXPHQWDULHV��/RQGRQ��%),������

=LPPHUPDQQ�� 3HWHU�� *HVFKLFKWH� YRQ�
'RNXPHQWDU९OP�XQG�5HSRUWDJH�YRQ�GHU�
$GHQDXHU��UD�ELV�LQ�GLH�*HJHQZDUW��,Q��
+HOPXW� .UHX]HU��&KULVWLDQ�:��7KRP�
VHQ��+UVJ����*HVFKLFKWH�GHV�)HUQVHKHQV�
LQ� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG��
0¾QFKHQ��)LQN�������6����������

=LPPHUPDQQ�� 3HWHU� �� +RসPDQQ�� .D\�
�+UVJ���� 7ULXPSK� GHU� %LOGHU�� .XOWXU��
XQG� 'RNXPHQWDU९OPH� YRU� ����� LP�
LQWHUQDWLRQDOHQ�9HUJOHLFK�� �&/26(�83��
%G�������.RQVWDQ]��89.������

=LPPHUPDQQ�� 3HWHU� �+UVJ���� *HVFKLFKWH�
GHV� GRNXPHQWDULVFKHQ� )LOPV� LQ�
'HXWVFKODQG� ��������������%GH��� 6WXࣚ�
JDUW��5HFODP������

=LPPHUPDQQ�� 3HWHU� �� +RসPDQQ�� .D\�
�+UVJ���� 'RNXPHQWDU९OP� LP� 8PEUXFK��
.LQR�١�)HUQVHKHQ�١�1HXH�0HGLHQ���&/26(�
83��%G�������.RQVWDQ]��89.������
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��%ࣹࣳࣸ�ࣩࣨ�ࣰࣹࣩࣷࣳ࣪࣪����
��ࣶࣴࣳࣴࣳࣷ�ࣩࣨ�1࣭ࣩࣧ����
$ࣰࣲ࣭ࣩ������
$ࣰࣲ࣭ࣩऀ$ࣹࣸࣳࣴࣷ\�����
����ࣱࣩࣦࣨࣥࣷࣷࣥ$ڧ/�
����ࣩ࣭ࣹࣷ*�ࣩࣨ�ࣹࣧ'�ࣹࣨ�ࣲ࣭ࣸࣥࣷࣷࣥࣷࣷ$ڧ/
'࣭ࣩ�ࣱࣲࣩࣶ࣭࣯࣭ࣩࣥࣥࣷࣧ࣬�1ࣥࣧ࣬ࣸ� VLHKH�/ࣥ�1ࣹ࣭ࣸ�

ࣱࣥऊࣲࣶ࣭࣭ࣩࣧࣥ��
$ࣱࣶࣩࣳ�ࣲ࣭�࣭ࣧࣸࣸँ���������
$ࣱ�5ࣲࣩࣥࣨ�ࣩࣨࣷ�5ࣰࣰࣰࣩࣳ࣪ࣨࣷ�VLHKH�/ࣥ�-ࣩࣸऊࣩ��
$ࣰࣱࣲ࣭ࣥ�&ࣲࣲࣲࣩ࣭ࣳࣧࣸࣳ�����
'ࣩࣶ�$ࣰࣲࣻࣥࣸ�ࣩࣨࣷ�7ࣩࣶࣶࣶࣳࣷ�VLHKH�/ڧ$ࣺࣳࣧࣥࣸ�

ࣩࣨ�ࣰࣥ�ࣩࣶࣶࣩࣹࣶࣸ��
$ࣹࣧ࣬�6ࣲࣹࣩࣸࣥࣸ�ࣲࣩࣶࣦࣩࣷࣸ�VLHKH�/ࣩࣷ�6ࣹࣩࣸࣥࣸࣷ�

ࣱࣲࣩࣹࣶࣩࣸ�ࣹ࣭ࣥࣷࣷ��
$ࣲࣹࣩ࣫�ࣩࣶࣨ�$ࣲ࣫ࣷࣸ�VLHKH�3ࣲࣩࣩ࣭ࣴ࣫�7ࣱࣳ��
'ࣥࣷ�$ࣹࣩ࣫�ࣲࣺࣳ�9࣭ࣧ࣬ࣽ�VLHKH�/ڧघࣰ࣭�ࣩࣨ�9࣭ࣧ࣬ࣽ��
$ࣹࣷ�ࣱࣩࣨ�5ࣩ࣭ࣧ࣬�ࣩࣶࣨ�7ࣲࣩࣳࣸ�VLHKH�9ࣩࣶ࣭ࣸ࣫ࣳ��
$ࣹࣩࣶࣷࣷ�$ࣱࣩࣸ�VLHKH���ࣦࣹࣳࣸ�ࣩࣨ�ࣰࣹࣩࣷࣳ࣪࣪��
����ࣶࣹࣩࣶࣶࣩࣸ�ࣰࣥ�ࣩࣨ�ࣺࣸࣥࣧࣳ$ڧ/

/
/ࣩ�%ࣰࣰࣲࣥࣳ�ࣶࣹࣩࣳ࣫�����
%ࣶࣶࣥࣽ�/ࣲࣲࣽࣨࣳ����
'࣭ࣩ�%ࣲࣲࣩࣩࣹ࣫࣫࣫�VLHKH�/ࣥ�ࣲࣲࣶࣩࣶࣩࣧࣳࣸ��
%ࣩࣶझ࣭ࣧ࣬ࣸ࣫ࣸ�VLHKH�1ࣶ࣭ࣹࣳࣸࣳࣳࣷ��
%ࣰࣲ࣭ࣩࣶࣧࣽࣧࣥ�����
%ࣰ࣭ࣩࣶࣨ�ࣩࣶࣨ�:ࣰࣩࣸ�ࣲࣹࣨ�,ࣲࣶ࣭ࣷࣧ࣬࣪ࣸ�ࣩࣨࣷ�.ࣶ࣭ࣩऀ

ࣩ࣫ࣷ����������
'ࣥࣷ� %ࣰࣹࣸ� ࣩࣶࣨ� 7࣭ࣩࣶࣩ� VLHKH� /ࣩ� 6ࣲࣥ࣫� ࣩࣨࣷ�

ࣦऋࣩࣸࣷ��
8ࣲ�ࣱࣦࣦࣶ࣭ࣩࣶࣳࣥࣨ�ࣱࣱࣲࣳऊ�/࣭ࣦࣩࣶࣸࣽ�/ࣰ࣭ࣽ������
ऀࣱࣩ$�ࣲࣺࣳ�ࣲࣲࣹࣶࣩ࣫/�ࣰࣰࣰࣩࣩࣶࣹࣹࣸ.�ڡ�ࣶࣸࣥࣳ%

ࣶ࣭࣯ࣥ� ࣱࣹ� %ࣲࣩࣩ࣭࣪ࣾ� ࣪झࣶ� ࣰࣶࣶࣩ࣭ࣩ࣫ࣳࣧ࣬�

1ࣲ࣭ࣥࣸࣳ� ࣲࣺࣳ� .ࣲࣥࣷࣥࣧ࣬ࣷࣸࣥ� ࣹࣾ� ࣱࣲࣩࣥࣧ࣬�
VLHKH�%ࣶࣳࣥࣸ��&ࣰࣰࣹࣹࣶࣸࣥ� /ࣲࣲࣩࣶ࣭ࣥ࣫ࣷ�ࣳ࣪�
$ࣱࣩࣶ࣭ࣧࣥ�ࣶ࣪ࣳ�ࣱ࣯ࣩࣥ�%ࣲࣩࣩ࣭࣪ࣸ�*ࣰࣶ࣭ࣹࣳࣳࣷ�
1ࣲ࣭ࣥࣸࣳ�ࣳ࣪�.ࣲ࣯ࣥࣾࣥ࣬ࣷࣸࣥ��

%ࣶࣳࣥࣸ��&ࣰࣰࣹࣹࣶࣸࣥ�/ࣲࣲࣩࣶ࣭ࣥ࣫ࣷ�ࣳ࣪�$ࣱࣩࣶ࣭ࣧࣥ�
ࣶ࣪ࣳ� ࣱ࣯ࣩࣥ� %ࣲࣩࣩ࣭࣪ࣸ� *ࣰࣶ࣭ࣹࣳࣳࣷ� 1ࣲ࣭ࣥࣸࣳ�
ࣳ࣪�.ࣲ࣯ࣥࣾࣥ࣬ࣷࣸࣥ�����

'࣭ࣩ�%ࣳࣸࣷࣧ࣬ࣥ࣪ࣸ�VLHKH�/ڧ$ࣱࣦࣩࣥࣷࣷࣥࣨ��
%ࣶࣹࣸ�����
/ࣩࣷ�%ࣹࣶࣩࣹࣥࣼ�ࣩࣨ�'࣭ࣩࣹ���������
'࣭ࣩ�%झࣶࣳࣷ�*ࣩࣳࣸࣸࣷ�VLHKH�/ࣩࣷ�%ࣹࣶࣩࣹࣥࣼ�ࣩࣨ�

'࣭ࣩࣹ��

0
����ࣩࣸࣷ:�ࣰ࣭�ࣰࣺࣥࣸࣳ�ࣲࣹࣥ�ࣶࣩࣥڧ&
�����ऊ�ࣶࣴउࣷ�ࣩࣨ�ࣩࣧ࣬ࣾ�ࣺࣹࣺ࣭ࣶࣶࣳࣷࣥ�ࣩࣸࣷڧ&
&ࣩࣥࣷࣸ�&ࣰࣰࣱࣲࣶ࣭࣭ࣩࣩ����
&ࣩ�ࣶऊࣲࣩࣹࣶࣴࣳࣨ�ࣲࣩ�ࣲࣶࣩࣴࣨ�ࣴࣥࣷ�ࣩࣨ�ࣱࣩࣩࣷࣷࣥ࣫ࣷ����

���
/ࣩ�&ࣲࣶ࣭࣬ࣥ࣫�ࣩࣸ�ࣰࣥ�࣭࣭ࣴࣸऊ��������������
/ࣩࣷ�&࣬ःࣩࣹࣸࣥࣼ�ࣩࣨ�ࣰࣥ�/࣭ࣶࣩࣳ����
&ࣲࣶ࣭࣯࣬ࣳ�ࣲࣩ࣭ࣩࣷ�6ࣱࣱࣩࣶࣳࣷ�VLHKH�&ࣲࣶ࣭ࣹࣩ࣬ࣳࣵ�

���ऊࣸऊࣲࣹڧࣨ
����������ऊࣸऊࣲࣹڧࣨ�ࣲࣩࣹ࣭ࣶࣵࣳ࣬&
���ࣹࣶࣷ�ࣰࣥ�8ࣲࣩ�����
&ࣲ࣭࣭ࣩࣸࣾ�.ࣲࣩࣥ�������������������
$�&ࣰ࣯ࣶ࣯ࣳࣧࣻࣳ�2ࣲࣶࣩࣥ࣫���������
&ࣰࣩࣳࣷ�ࣹࣴ�VLHKH�<ࣱࣩࣥऀࣩࣽ�ࣲ࣭࣯ࣥࣾࣨ��
&ࣲࣲࣲ࣭ࣩࣳࣥࣷࣷࣥࣧ�ࣹࣨ�ࣱࣲࣩࣳࣨ����
&ࣲࣶ࣭�ࣰࣲࣦࣥࣧ�����

1
'࣭ࣩ�'ࣱࣩࣥ�ࣱ࣭�6ࣩࣩ�VLHKH�/ࣥࣨࣽ�ࣲ࣭�ࣩࣸ࣬�/࣯ࣩࣥ��
'ࣲ࣭ࣥ��0࣭࣭ࣧ࣬��5ࣲࣩࣥࣸࣳ�ࣤ�0ࣥࣼ�����
'ࣥࣳ�� ࣭ࣩࣨ� 6ࣰ࣭࣯ࣶࣧ࣬ࣨगࣱࣲࣩࣹࣩࣶࣸࣸࣸ� VLHKH�

0ࣩࣩࣶࣳࣨ� 'ࣥࣳ�� ࣩࣨ� ࣰࣰ࣭ࣩ࣭ࣷࣧ࣬ࣨࣴࣥࣨ࣫ऀ
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ࣲ࣮࣯ࣩࣩࣨ��
'ࣲࣶ࣭ࣥࣻࣷ�$ࣰࣱࣶࣹࣴࣸࣥ����������
'ࣩ�ࣰࣥ�ࣹࣩࣧ࣬ࣸ�����
'ࣩ�1ࣱࣹࣶࣩࣦࣩࣶ࣫�ँ�1ࣱࣹࣶࣩࣦࣩࣶ࣫����
'ࣩࣥࣸ࣬�ࣳ࣪�<ࣰࣹࣺ࣭࣫ࣳࣷࣥࣥ�����
'ࣰࣲࣩࣹࣸࣷࣧ࣬ࣥࣨ� ࣱ࣭� -ࣶࣩࣥ࣬�1ࣰࣰࣹ� VLHKH�*ࣩࣶऀ

ࣱࣲ࣭ࣥࣥ��ࣲࣲࣥࣳ�ࣩࣶࣾࣳ��
'࣭ࣩࣩࣶࣷ�$ࣲࣲࣶࣹࣦࣩࣶࣩࣶ࣪ࣥࣸࣻࣳࣸ�ࣱࣱࣲ࣭ࣸ�ࣲ࣯ࣩ࣭ࣩ�

1ࣲࣶ࣭ࣩࣥࣧ࣬ࣧ࣬ࣸ� ࣲࣲࣩࣩࣩࣸ࣫࣫� VLHKH� &ࣩ�
ࣶऊࣲࣩࣹࣶࣴࣳࣨ�ࣲࣩ�ࣲࣶࣩࣴࣨ�ࣴࣥࣷ�ࣩࣨ�ࣱࣩࣩࣷࣷࣥ࣫ࣷ��
/ࣩࣷ�'ࣱࣲࣹࣩࣳࣧࣸࣷ�ࣲ࣭ࣩࣶ࣭ࣸࣨࣸࣷ��

'ࣳ࣫�'ࣥࣽ�$ࣲࣲࣩࣶ࣪ࣸࣳࣳ����
����࣯ࣧࣥ%�࣯ࣳࣳ/�ࣸڧࣲࣳ'
'ࣶ࣭ࣩࣶ࣪ࣸࣷ����

2
�����ࣹࣽࣷࣴࣳࣸ$�ࣰࣲࣩ࣭$�ڡ�ࣲࣩ࣭ࣩࣺࣷࣸࣥ࣫ࣸࣷ,�ࣱࣲࣳࣥ)
(ࣲ࣭� %ࣶ࣭ࣩ࣪� ࣹࣥࣷ� 6ࣲ࣭ࣦ࣭ࣶ࣭ࣩ� VLHKH� � /ࣩࣶࣩࣸࣸ� ࣩࣨ�

6࣭ࣦऊࣶ࣭ࣩ��
(ࣲ࣭�6ࣰࣩ࣭࣭ࣴࣾࣥࣷࣸ�����
(ࣲ࣭� 7ࣥ࣫� ࣱ࣭� /ࣲࣩࣦࣩ� ࣩࣨࣷ� $ࣲࣶࣩ࣮ࣨ� $ࣲࣶࣩࣩࣷऀ

ࣺ࣭ࣸࣷࣧ࣬� VLHKH� 8ࣲࣩ� ࣲ࣮ࣹࣶࣳऊࣩ� �ऐࣲࣩࣶࣨ$ڧࣨ
$ࣶࣷऊࣲऊࣺ࣭ࣸࣧ࣬��

(ࣲ࣭ࣩ�)ࣶࣹࣥ�ࣲ࣭�$ࣶ࣭࣯࣪ࣥ�VLHKH�8ࣲࣩ�ࣱࣱࣩࣩ࣪�ࣲࣩ�
$ࣶ࣭ࣹࣩ࣪ࣵ��

(ࣱ࣭ࣶࣩࣴ�6ࣩࣸࣥࣸ�%ࣰࣲࣹ࣭࣭ࣨ࣫����
(ࣱࣲࣹ࣭ࣹࣸ࣬ࣷࣥࣷࣷ�VLHKH�(ࣱࣲࣹ࣭ࣸࣷࣥࣷ��
(ࣲࣶࣩࣸ�ࣰࣩࣷ�ࣱࣹࣶࣷ������������
(ࣱࣲࣹ࣭ࣸࣷࣥࣷ�����
'࣭ࣩ�(ࣶࣩࣨ�ࣦࣩࣦࣸ�VLHKH�/ࣥ�7ࣩࣶࣶࣥ�ࣱࣶࣩࣸࣥ��
'࣭ࣩ�(ࣱࣲࣶࣶࣹࣳࣨ࣫�ࣩࣨࣷ�+ࣩࣶࣾࣳ࣫ࣷ�ࣲࣺࣳ�*ࣹ࣭ࣩࣷ�

VLHKH�/ڧ$ࣲ࣭ࣷࣷࣥࣷࣷࣥࣸ�ࣹࣨ�'ࣹࣧ�ࣩࣨ�*ࣹ࣭ࣩࣷ��
(ࣲࣶࣩࣷࣸࣳ� �ࣶࣺࣩࣹࣥࣥ*�ۀࣩ࣬&ڿ�'ࣥࣷ� ࣰࣲࣦ࣭ࣺ࣭࣭ࣳࣥऀ

ࣩࣷࣧ࣬�7ࣩࣦࣹࣥ࣫ࣧ࣬� VLHKH� (ࣲࣶࣩࣷࣸࣳ� �ۀࣩ࣬&ڿ
*ࣹࣩࣺࣶࣥࣥ��/ࣩ�-ࣰࣲࣹࣶࣳࣥ�ࣩࣨ�%ࣰ࣭ࣺ࣭ࣩࣳ��

(ࣲࣶࣩࣷࣸࣳ� �ࣶࣺࣩࣹࣥࣥ*�ۀࣩ࣬&ڿ� /ࣩ� ࣰࣲ࣮ࣹࣶࣳࣥ�ࣩࣨ�
%ࣰ࣭ࣺ࣭ࣩࣳ�����

��9࣭ࣺࣩ�ࣰࣩࢨࢫࢨࢬࢶ�ࣲࣩࣶࣧࣥ(��7ࣹࣶࣳ�ࣩࣩ࣭ࣨࣨ�ࣰࣩࣦࣩ�ࣷ)
ࣹࣶࣸࣳ��

(ࣹࣶࣳࣴࣥ��������

3
)�ࣶ࣪ࣳ�)࣯ࣩࣥ�������������
)�࣭ࣩࣻ�)अࣰࣲࣹࣷࣧ࣬࣫�VLHKH�)�ࣶ࣪ࣳ�)࣯ࣩࣥ��
)ࣲࣶࣩࣩ࣭ࣥ࣬࣬ࣸ���������
'ࣩࣶ�)ࣶࣶࣶࣩࣶࣥ࣬ࣥࣨ࣪ࣥ࣬�VLHKH�%ࣰࣲ࣭ࣩࣶࣧࣽࣧࣥ��
)࣭ࣥࣸ�࣭ࣺࣩࣶࣨࣷ����
'ࣩࣶ�)ࣰࣰࣲ࣯ࣥࣥࣨऀ.ࣶ࣭ࣩ࣫�VLHKH�7ࣩ࣬�)ࣰࣰࣲ࣯ࣥࣥࣨࣷ�

:ࣶࣥ��ࣩࣸ࣬�8ࣰࣲࣸࣳࣨ�6ࣶࣸࣳࣽ��
7ࣩ࣬� )ࣰࣰࣲ࣯ࣥࣥࣨࣷ�ࣶࣻࣥ�� ࣩࣸ࣬�8ࣰࣲࣸࣳࣨ� 6ࣶࣸࣳࣽ��

���

'ࣩࣶ�)ࣰࣰࣥ�ࣩࣨࣷ�+ࣹࣩࣥࣷࣷ�5ࣱࣲࣳࣥࣳ࣪࣪����
'ࣩࣶ�)ࣰࣰࣥ�5ࣰࣰࣲࣥࣨࣥ�$ࣱࣨࣥࣷ�VLHKH�7ࣩ࣬�7ࣲ࣭࣬�

%ࣰࣹࣩ�/ࣲ࣭ࣩ��
)ࣶࣶࣩࣦ࣭ࣹࣩࣥࣵ����
8ࣲࣩ�ࣱࣱࣩࣩ࣪�ࣲࣩ�$ࣶ࣭ࣹࣩ࣪ࣵ�����
'ࣥࣷ� )ࣲࣩࣩࣶࣷࣸ� ࣱࣹࣾ� +ࣳ࣪� VLHKH� 5ࣩࣶࣥ�:ࣲ࣭ऀ

ࣨࣳࣻ��
'ࣩࣶ�)ࣰࣱ࣭ࣩࣶ�VLHKH�/ࣩ�)ࣰࣱ࣭ࣩࣹࣶ��
/ࣩ�)ࣰࣱ࣭ࣩࣹࣶ�����
)ࣰࣱ࣭�ࣲࣹࣨ�)अࣰࣲࣹࣷࣧ࣬࣫����������
)ࣰࣩ࣭ࣷࣧ࣬�VLHKH�0ࣩࣥࣸ��
7ࣩ࣬�)ࣳ࣫�ࣳ࣪�:ࣶࣥ����
)ࣲࣶࣩࣳ࣫ࣳࣸࣸ�6ࣰ࣭ࣺࣩࣶ�����

4
*ࣩࣥࣸࣷ�ࣳ࣪�+ࣲࣩࣺࣩࣥ�����
'ࣥࣷ�*ࣩࣨअࣲ࣭ࣧ࣬ࣸࣷ�ࣩࣶࣨ�:ࣰࣩࣸ�VLHKH�7ࣹࣩࣳࣸ�ࣰࣥ�

ࣱऊࣱ࣭ࣶࣩࣳ�ࣹࣨ�ࣱࣲࣩࣳࣨ��
*ࣲࣩࣩ࣫� ࣲࣩࣨ� 6ࣱࣶࣸࣳ� ࣭ࣩࣨ� 7ࣶࣩࣩࣴࣴ� ࣲ࣭ࣹ࣬ࣥ࣪�

VLHKH�8ࣴ�ࣩࣸ࣬�'ࣲࣳࣻ�6࣭ࣶࣩࣸࣥࣧࣥࣷ��
*ࣱࣲࣩࣩ࣭࣭ࣩ࣬ࣷࣷ� ࣩࣶࣨ� :ࣰࣩࣸ� VLHKH� &ࣲࣲ࣭ࣳࣥࣷऀ

ࣲࣩࣷࣥࣧ�ࣹࣨ�ࣱࣲࣩࣳࣨ��
*ࣱࣲࣩࣶ࣭ࣥࣥ��ࣲࣲࣥࣳ�ࣩࣶࣾࣳ����
*ࣩ࣭ࣩࣷࣧ࣬ࣧ࣬ࣸ�ࣲ��ࣨ ࣩࣷ�.ࣲ࣭ࣳࣷ�VLHKH�+࣭࣭ࣶࣩࣷࣸࣳ�ࣷ��

ࣹࣨ�ࣲ࣭ࣧऊࣱࣥ��
/ࣩࣷ�*ࣰࣲࣩࣹࣶࣥࣷ�ࣩࣸ�ࣰࣥ�ࣰࣲࣩࣹࣩ࣫ࣥࣷ���������
*ࣰ࣭�ࣰࣲ࣭࣭࣭ࣸࣥࣥ�࣭ࣷ�ࣰࣲࣺࣳࣸࣥࣳ����
/ࣥ�*ࣶ࣭ࣩ࣪࣪�ࣩࣸ�ࣰࣥ�ࣲࣩࣨࣸ�����
/ࣥ�*ࣹࣩࣶࣶࣩ�ࣲࣩ�ࣰࣹࣩࣹࣶࣧࣳࣷ����

5
+ࣱࣦࣹࣶࣩࣶࣥ࣫�/ࣲࣲࣩ࣯࣭ࣩࣸࣳ����
+ࣱࣱࣹ࣯࣭ࣶ࣭ࣥࣴࣸࣳࣷࣷࣥࣥࣸ� 5ࣹࣦ࣭ࣳࣥࣼ�� ࣰࣲࣹࣩࣩࣥ࣪ࣨ�

(ࣰࣱࣲࣲࣶ࣭ࣹࣩࣸࣸ࣫�VLHKH�5ࣹࣦ࣭ࣳࣥࣼ��ࣧ ࣱࣱ࣭ࣳࣷऀ
ࣶ࣭ࣷࣥࣥࣸ�ࣰࣲࣩࣶࣧࣸࣥ��࣭ࣶࣩࣥ࣪࣪ࣥࣷ�ࣲࣹࣶࣩࣧࣳࣥࣸࣷ��

'ࣥࣷ� +ࣹࣥࣷ� ࣲࣲࣲࣩࣦࣩࣥ� �ڡ &ࣲࣶ࣭࣯࣬ࣳ� ࣲࣩ࣭ࣩࣶ�
ࣲࣶ࣪ࣥࣾगࣲ࣭ࣩࣷࣷࣧ࣬�6ࣸࣥࣨࣸ�ࣱ࣭�.ࣶ࣭ࣩࣩ࣫�VLHKH�
/ࣩ�&ࣲࣶ࣭࣬ࣥ࣫�ࣩࣸ�ࣰࣥ�࣭࣭ࣴࣸऊ��

'࣭ࣩ� +ࣲࣩࣶࣶࣩ� ࣩࣨࣷ� :ࣲࣲࣲ࣭ࣥ࣬ࣷࣷ� VLHKH� /ࣩࣷ�
0ࣥएࣶࣩࣸࣷ�ࣹ࣪ࣳࣷ��

'ࣥࣷ�+ࣰࣱࣱ࣭ࣩࣶऀ3ࣶ࣮ࣩ࣯ࣳࣸ���������
+ࣱ࣭ࣶ࣭ࣳࣷ࣬ࣥ�����
+ࣱ࣭ࣶ࣭ࣳࣷ࣬ࣥ�ࣱࣲࣳ�ࣱࣹࣶࣥࣳ�������������������
�����ࣩࣶࣩࣸࣧࣷ�ࣲࣹڧࣨ�ࣩࣶ࣭࣭ࣳࣸࣷ+
+࣭࣭ࣶࣩࣷࣸࣳ�ࣷ��ࣹࣨ�ࣲ࣭ࣧऊࣱࣥ�����
+࣭ࣶࣷࣸࣳࣽ�ࣳ࣪�ࣥ�ࣩࣶࣩࣷࣧࣸ�VLHKH�+࣭࣭ࣶࣩࣷࣸࣳ�ࣲࣹࣨڧ�

ࣩࣶࣩࣷࣧࣸ��
+ࣳࣥࣼ�����
+कࣰࣩࣸ�ࣩࣨࣷ�,ࣰࣲࣺ࣭ࣩࣥࣨࣷ����
+ࣰࣩࣳࣸ�7ࣱࣲࣩࣶ࣭ࣹࣷ����V
+ࣰࣩࣳࣸ�7ࣱࣲࣩࣶ࣭ࣹࣷ� �ڡ /ࣲࣩࣦࣩ� ࣲࣹࣨ� =ࣩ࣭ࣸ� ࣲࣺࣳ�
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.ࣰࣹࣥࣷ�%ࣶࣦ࣭ࣩࣥ�VLHKH�+ࣰࣩࣳࣸ�7ࣱࣲࣩࣶ࣭ࣹࣷ��
+ࣹࣩࣳࣷ�ࣦࣽ�ࣩࣸ࣬�5࣭ࣺࣩࣶ�����
+ࣲࣹࣩࣨࣷࣸࣥ࣫�VLHKH�'ࣳ࣫�'ࣥࣽ�$ࣲࣲࣩࣶ࣪ࣸࣳࣳ��

6
,ࣧ࣬��ࣲࣩ࣭�6ࣶࣩࣶࣧ࣬ࣻࣥࣾ�VLHKH�0࣭ࣳ��ࣲࣹ�ࣲ࣭ࣶࣳ��
,ࣲ࣭ࣩࣨࣳࣸ�VLHKH�,ࣲ࣭ࣩࣶࣩࣨࣳࣸ��
,ࣲ࣭ࣩࣶࣩࣨࣳࣸ���������
,ࣰࣷ�ࣲࣳࣸ�ࣰࣱ࣭࣪ऊ�ࣰࣥ�ࣹࣩࣶࣶࣩ࣫�ࣲࣩ�ࣰࣹࣩࣹࣶࣧࣳ����
,ࣰࣲࣲࣩࣶࣩࣸࣳࣥࣧ����
'ࣩࣶ�,ࣰࣱࣲࣲࣺ࣭ࣩࣥࣨࣨࣳ�VLHKH�+कࣰࣩࣸ�ࣩࣨࣷ�,ࣲࣺࣥऀ

ࣰ࣭ࣩࣨࣷ��
'࣭ࣩ� ,ࣰࣲ࣭ࣩࣩࣶࣸࣥ� ࣲࣶࣩࣩࣨ࣬� ࣭ࣷࣧ࣬� ࣱࣹ� VLHKH�*ࣰ࣭�

ࣰࣲ࣭࣭࣭ࣸࣥࣥ�࣭ࣷ�ࣰࣲࣺࣳࣸࣥࣳ��
����ࣩࣹࣶࣸ�ࣰࣰࣥ�ࣷڧࣸ,
�ࣲࣶࣩ࣭ࣩ�ࣹ࣪ࣥ�ࣰࣰࣩࣩࣷ:��2ࣲࣶࣷࣳڡ�ࣩࣹࣶࣸ�ࣰࣰࣥ�ࣷڧࣸ,

5ࣩ࣭ࣩࣷ� ࣹࣶࣨࣧ࣬� %ࣰࣲࣶ࣭࣭ࣩࣥࣷ� VLHKH� �ࣷڧࣸ, ࣰࣰࣥ�
ࣶࣹࣩࣸ��

7
-ࣹࣶࣥ࣫ࣥ������������
/ࣥ�-ࣩࣸऊࣩ����
-).�����
��.(-��VLHKHࣰࣰࣷࣥࣥ'��7ࣶࣥࣸࣳࣸڡ�.(-
/ࣩ�ࣰ࣮࣭ࣳ�0࣭ࣥ��������������
-ࣹࣶࣳ�ࣩࣨ�࣪ऋࣩࣸ�����
8ࣲࣩ�ࣲ࣮ࣹࣶࣳऊࣩ�ࣨڧ$ࣲࣶࣩࣨऐ�$ࣶࣷऊࣲऊࣺ࣭ࣸࣧ࣬�����

8
.ࣥࣴओ�������������
7ࣩ࣬�.ࣰࣰࣲ࣭࣭࣫����
'࣭ࣩ�.ࣰࣩࣥࣷࣷ�VLHKH�(ࣲࣶࣩࣸ�ࣰࣩࣷ�ࣱࣹࣶࣷ��
.ࣰࣹࣩࣥ� ࣲࣹࣨ� =ࣲࣥ࣬� VLHKH� /ࣥ�*ࣶ࣭ࣩ࣪࣪� ࣩࣸ� ࣰࣥ�

ࣲࣩࣨࣸ��
.ࣲࣳࣻ�ࣹࣶࣽࣳ�ࣱࣲࣩࣩࣽ��-ࣲࣥࣴࣥ�����
.࣯ࣳࣳ�ࣰࣩ�ࣰࣰࣶ࣭ࣩ࣫ࣳ�ࣹ࣭ࣵ�ࣰࣶࣩࣴࣥ�����
.࣯ࣳࣳ��$�7ࣰࣲ࣯࣭ࣥ࣫�*ࣰࣰࣶ࣭ࣳࣥ� VLHKH�.࣯ࣳࣳ�ࣰࣩ�

ࣰࣰࣶ࣭ࣩ࣫ࣳ�ࣹ࣭ࣵ�ࣰࣶࣩࣴࣥ��
.ࣰࣶ࣭ࣩ࣭ࣩ࣫ࣷࣷࣴ�VLHKH�7ࣩ࣬�:ࣶࣥ�*ࣱࣩࣥ��
.ࣹࣶ࣭ࣳ�$ࣱࣩ����
.ࣹࣶࣾ�ࣺࣶࣨࣥࣳ�࣭ࣷࣸ�ࣩࣷ�࣭ࣩࣶࣴࣥࣷࣷࣸ�����

9
/ࣰࣲࣦࣶࣩࣦࣩࣥࣳ��$ࣶࣦࣩ࣭ࣸ�ࣱࣥ�%ࣩࣩ࣭ࣻࣷ�VLHKH�7ࣶࣥऀ

ࣰࣰࣺ࣭ࣩࣹࣶࣥࣷ�ࣩࣨ�ࣰࣥ�ࣶࣩࣹࣺࣩࣴ
/ࣥࣨࣽ�ࣲ࣭�ࣩࣸ࣬�/࣯ࣩࣥ�����
7ࣩ࣬�/ࣥࣷࣸ�.ࣲ࣭࣫�ࣳ࣪�6ࣰࣲࣧࣳࣸࣥࣨ����
'ࣥࣷ� /ࣲࣩࣦࣩ� ࣩࣨࣷ� %ࣲࣶ࣭ࣥ� VLHKH� 0ࣲࣳࣸࣽ�

��ࣲ࣭ࣶࣥ%�࣪ࣳ�ࣩ࣭࣪/�ࣷڧ3ࣲࣽࣸ࣬ࣳ
'ࣥࣷ�/ࣲࣩࣦࣩ�࣭ࣷࣸ�ࣷࣧ࣬गࣲ�VLHKH�/ࣥ�ࣺ࣭ࣸࣥ�उ�ࣰࣰࣦࣩࣥ��
'ࣩࣶ� ࣰࣩࣩࣸࣾࣸ� %ࣰࣩ࣭࣯ࣳࣷࣧ࣬ࣻ� VLHKH� /ࣩ� ࣱࣸࣳऀ

��ࣰࣲࣩࣶࣩࣨࣥࣼ$ڧࣨ�ࣹࣩࣦࣥ
'ࣩࣶ�ࣰࣩࣩࣸࣾࣸ�.गࣲ࣭࣫�ࣲࣺࣳ�6ࣰࣲࣧ࣬ࣳࣸࣸࣥࣨ�VLHKH�

7ࣩ࣬�/ࣥࣷࣸ�.ࣲ࣭࣫�ࣳ࣪�6ࣰࣲࣧࣳࣸࣥࣨ��
/ࣩࣶࣩࣸࣸ�ࣩࣨ�6࣭ࣦऊࣶ࣭ࣩ����������
/࣭ࣦࣩࣶࣸࣽ� /ࣰ࣭ࣽ� �ڡ ࣭ࣩࣨ� ࣶࣩࣻࣥ࣬� *ࣩ࣭ࣩࣷࣧ࣬ࣧ࣬ࣸ�

VLHKH�8ࣲ�ࣱࣦࣦࣶ࣭ࣩࣶࣳࣥࣨ�ࣱࣱࣲࣳऊ�/࣭ࣦࣩࣶࣸࣽ�
/ࣰ࣭ࣽ��

/࣭ࣩࣦࣩ�ࣲ࣭�ࣩࣶࣨ�6ࣸࣥࣨࣸ�VLHKH�$ࣱࣶࣩࣳ�ࣲ࣭�࣭ࣧࣸࣸँ��
/ࣲࣹ࣭࣭ࣳࣷࣥࣥ�6ࣶࣸࣳࣽ����

:
ࣩ�ڡ�0 ࣲ࣭ࣩ�6ࣸࣥࣨࣸ�ࣷ ࣹࣧ࣬ࣸ�ࣩ ࣲࣲ࣭ࣩ�0गࣶࣩࣶࣨ�������

���
/ࣩࣷ�0ࣥएࣶࣩࣸࣷ�ࣹ࣪ࣳࣷ�����
0ࣲࣥ�ࣳ࣪�$ࣲࣶࣥ����
0ࣲࣲࣥ� ࣦࣩ࣭ࣷࣷࣸ� +ࣲࣹࣨ� VLHKH� �ࣩࣸࣷڧ& ࣶࣶ࣭ࣺࣥऊ�

ࣶࣴउࣷ�ࣩࣨ�ࣩࣧ࣬ࣾ�ࣺࣹࣳࣷ��
'ࣩࣶ� 0ࣲࣲࣥ� ࣱ࣭ࣸ� ࣩࣶࣨ� .ࣱࣩࣶࣥࣥ� VLHKH�

7ࣰࣩࣩ࣮ࣩ࣯ࣷࣧ࣬ࣳࣻ�ࣷ�ࣱࣲ࣯࣭ࣶࣳࣥࣴࣴࣥࣥࣸࣳ��
�����ࣱࣶࣹࣩࣶࣩࣩࣴڧ�0ࣶࣩࣥࣧ࣬�ࣩࣨ�ࣰࣥ/
7ࣩ࣬�0ࣶࣥࣧ࣬�ࣳ࣪�7ࣱ࣭ࣩ�����
0ࣶ࣭ࣥࣸࣼ����
0ࣩࣥࣸ�����
7ࣩ࣬�0ࣱࣩࣶࣳࣽ�ࣳ࣪�-ࣹ࣭ࣩࣷࣸࣧ����
0ࣲࣲࣩࣩࣷࣧ࣬�ࣱࣥ�6ࣲࣲࣳࣸࣥ࣫�����
/ࣩ�0ऊࣶ࣭ࣴࣷ�����
0ࣱ࣭ࣶࣧࣳࣧࣳࣷࣳࣷ������ࣩࣦࣶࣩ࣬ڧࣰ�ࣩࣨ�ࣰࣩࣹࣩࣴࣴ�ࣩ/�
0ࣱ࣭࣯ࣶ࣯ࣳࣳࣷࣳࣷ� �ڡ ࣨࣥࣷ� 9ࣰ࣯ࣳ� ࣩࣶࣨ� *ࣶअࣩࣶࣷ�

VLHKH� 0ࣱ࣭ࣶࣧࣳࣧࣳࣷࣳࣷ�� /ࣩ� ࣰࣩࣹࣩࣴࣴ� ࣩࣨ�
��ࣩࣦࣶࣩ࣬ڧࣰ

0ࣲࣳࣥࣥ����
0ࣩࣩࣶࣳࣨ� 'ࣥࣳ�� ࣩࣨ� ࣰࣰࣲ࣭ࣩ࣭࣮࣯ࣩࣩࣷࣧ࣬ࣨࣴࣥࣨ࣫ࣨ��

���
0࣭ࣳ��ࣲࣹ�ࣲ࣭ࣶࣳ����������������
/ࣩ�0ࣲࣩࣳࣨ�ࣹࣨ�ࣰࣲ࣭ࣩࣩࣷࣧ�����
'࣭ࣩ�0ࣰࣰࣲࣩࣳࣨ࣪ࣥ� VLHKH�3ࣹࣶࣳ� ࣰࣥ� ࣹ࣭ࣩࣷࣸ� ࣹࣨ�

ࣱࣲࣩࣳࣨ��
0ࣲࣳࣨࣳ�ࣲࣩࣧࣥ����
����ࣲ࣭ࣶࣥ%�࣪ࣳ�ࣩ࣭࣪/�ࣷڧ0ࣲࣳࣸࣽ�3ࣲࣽࣸ࣬ࣳ
0ࣰࣰࣰࣲࣹ࣬ࣳࣥࣨ�'ࣶ࣭ࣺࣩ�����
0ࣽ�ࣰࣲࣶ࣭ࣨࣥ࣫�&ࣰࣱࣲࣲࣩࣩ࣭ࣩࣸ����

;
1ࣥࣧ࣬ࣸ�ࣲࣹࣨ�1ࣰࣩࣦࣩ�VLHKH�1ࣹ࣭ࣸ�ࣩࣸ�ࣰࣦࣶࣹ࣭ࣳऀ

ࣰࣶࣥࣨ��
1ࣲ࣯ࣥࣳࣳ�ࣳ࣪�ࣩࣸ࣬�1ࣶࣳࣸ࣬���������������������
1ࣲࣹ࣯ࣥ��ࣩࣶࣨ�(ࣱ࣯࣭ࣷࣳ�VLHKH�1ࣲ࣯ࣥࣳࣳ�ࣳ࣪�ࣩࣸ࣬�

1ࣶࣳࣸ࣬��
1ࣩࣶࣥ�'ࣩࣥࣸ࣬�����
1࣭ࣧ࣬ࣸ� ࣰࣹ࣭ࣷࣧ࣬ࣨ࣫� VLHKH� 7ࣩ࣬� 0ࣱࣩࣶࣳࣽ� ࣳ࣪�

-ࣹ࣭ࣩࣷࣸࣧ��
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����ࣶࣩࣸࣥ:��2ࣲࣲࣺࣩࣶ࣭࣭࣫ࣸ࣬࣫/�ڡ�ࣰࣱ࣭࣪�ࣷڧ1࣭࣯ࣧ
1࣭࣫࣬ࣸ�0ࣰ࣭ࣥ����
1ࣶࣳࣸ࣬�ࣦࣽ�1ࣶࣩࣳࣸ࣬ࣻࣷࣸ����
1ࣶ࣭ࣹࣳࣸࣳࣳࣷ�����
/ࣥ�1ࣹ࣭ࣸ�ࣱࣥऊࣲࣶ࣭࣭ࣩࣧࣥ����
1ࣹ࣭ࣸ�ࣩࣸ�ࣰࣰࣦࣶࣹ࣭ࣶࣳࣥࣨ�������������������

<
�����ऊࣲࣶࣩࣸࣥ࣫ڧ2ࣨࣽࣷࣷऊࣩ�ࣩࣨ�ࣰڧ/
�����Ĕࣰ࣭�ࣩࣨ�9࣭ࣧ࣬ࣽڧ/
2ࣶࣩ࣪࣪ࣸ�����
2ࣲࣩ࣬�6ࣲࣲࣩࣳ�VLHKH�6ࣲࣥࣷ�ࣰࣰࣩ࣭ࣷࣳ��
'ࣥࣷ�2ࣩࣶࣴ࣪�VLHKH�2ࣶࣩ࣪࣪ࣸ��
2ࣲ࣭ࣷࣸࣻࣨ�VLHKH�9ࣲࣩࣸ�ࣩࣨࣸࣷڧ��

=
3ࣲࣩ࣭ࣩࣥࣨ�ࣲ࣭࣭ࣨࣥࣷࣸ�5ࣱࣲࣺ࣯ࣳࣥࣳࣽ࣬����
$� 3ࣰࣲ࣭ࣹࣥ࣪� 5ࣱࣲࣩ࣭ࣩࣶࣨ�� (ࣲࣺ࣭ࣩࣩࣨࣧ� ࣶ࣪ࣳ� ࣰࣰࣥ�

0ࣲࣲ࣯࣭ࣥࣨ�����
3࣭ࣥࣷँ�����
3ࣩࣶࣥࣴ� ࣲࣲࣧࣥࣳࣸ�ࣶࣻࣥࣴ� ࣹࣴ� ࣱࣩࣦࣩࣶࣷ� VLHKH�/ࣩ�

࣭ࣩࣶࣴࣥࣴ� ࣲࣩ� ࣩࣹࣴࣸ� ࣴࣥࣷ� ࣰࣲࣩࣺࣩࣩࣶࣳࣴࣴ� ࣰࣥ�
ࣦࣶ࣭ࣩࣥࣷ��

/ࣩ� ࣭ࣩࣶࣴࣥࣴ� ࣲࣩ� ࣩࣹࣴࣸ� ࣴࣥࣷ� ࣰࣲࣩࣺࣩࣩࣶࣳࣴࣴ� ࣰࣥ�
ࣦࣶ࣭ࣩࣥࣷ�����������������

3ࣥࣷࣥऽࣩࣶ࣯ࣥ����
'࣭ࣩ�3ࣲ࣭ࣩࣶ࣭ࣥࣷࣷࣥ࣫�VLHKH�3ࣥࣷࣥऽࣩࣶ࣯ࣥ��
3ࣥࣸ࣬ࣷ�ࣳ࣪�*ࣰࣶࣳࣽ����
3ऋࣩࣧ࣬�ँ�ࣰࣥ�ࣲࣶ࣭ࣩࣷࣥࣨ�ँ�'ࣲࣲࣹࣶࣩࣩࣳࣥࣾ����
3ࣲࣩࣩ࣭ࣴ࣫�7ࣱࣳ���������������
3ࣲࣶࣩ࣪ࣳࣸ� ࣩࣨࣷ� +ࣰࣱࣱ࣭ࣩࣷ� VLHKH� *ࣩࣥࣸࣷ� ࣳ࣪�

+ࣲࣩࣺࣩࣥ��
'ࣩࣶ�3ࣲ࣭࣭ࣥࣷࣸ�VLHKH�/ࣩ�3ࣲ࣭࣭ࣩࣥࣷࣸ��
/ࣩ�3ࣲ࣭࣭ࣩࣥࣷࣸ����
3࣭࣯࣯ࣩࣧࣴࣳࣧࣸ�����
3ࣰࣲࣩࣳ�� ࣭ࣩࣻ� ࣩࣷ� ࣲࣳࣧ࣬� ࣲ࣭ࣩ� ࣱ࣭�:ࣲࣩࣩࣷࣸ� ࣹࣾ�

ࣲࣩࣩࣷ࣬�ࣶࣻࣥ�����ڡ����� VLHKH�/ࣥ�3ࣰࣳࣳऀ
ࣲࣩ࣫� ࣱࣱࣩࣧࣳ� ࣱ࣮࣭ࣥࣥࣷ� ࣺࣹࣩ� ँ� �ࣩࣹࣸࣷࣳڧࣰ
����ڡ������

�ࣩࣹࣸࣷࣳڧ�3ࣰࣲࣩࣳࣳ࣫�ࣱࣱࣩࣧࣳ�ࣱ࣮࣭ࣥࣥࣷ�ࣺࣹࣩ�ँ�ࣰࣥ/
����ڡ����������

3ࣹࣶࣳ�ࣰࣥ�ࣹ࣭ࣩࣷࣸ�ࣹࣨ�ࣱࣲࣩࣳࣨ����
3ࣲࣶࣳࣴࣥ࣫ࣥࣨࣥ��࣭ࣩࣨ�0ࣥࣧ࣬ࣸ�ࣩࣶࣨ�%ࣰ࣭ࣩࣶࣨ�VLHKH�

3ࣲࣶࣳࣴࣥ࣫ࣥࣨࣥ���ࣱࣩ࣭࣫ࣥڧࣰ�ࣩࣨ�ࣶ࣭ࣺࣹࣷࣳࣳࣴ�ࣩࣷ/�
3ࣲࣶࣳࣴࣥ࣫ࣥࣨࣥ�� /ࣩࣷ� ࣹࣺ࣭ࣶࣴࣳࣳࣷ� ࣩࣨ� ��ࣱࣩ࣭࣫ࣥڧࣰ

���
3ࣶ࣭ࣴࣽࣥࣸ�����
3ࣱࣲࣲࣹ࣭ࣩࣷ࣬ࣸ�3ࣶ࣯ࣥ����������
/ࣥ�3ࣱࣶ࣭ࣩࣽࣥࣨ�ࣱࣲࣹ࣭ࣩ࣬ࣥ����

?
5ࣩࣶࣥ�:ࣲ࣭ࣨࣳࣻ����
'࣭ࣩ�5ࣲࣲࣩࣹࣧ࣬࣫�ࣲ࣭࣫࣫�ࣲ࣭ࣧ࣬ࣸ�ࣹࣥ࣪�VLHKH�7ࣩ࣬�

.ࣰࣰࣲ࣭࣭࣫��
5ࣲࣩࣩ࣫����
/ࣥ�5ऊࣲ࣭࣫ࣳ�ࣧऊࣰࣲࣶࣸࣥ����
5ࣲࣩ࣭ࣹࣦࣧ࣬ࣷࣥࣸࣳࣥ࣬�����
'࣭ࣩ�5ࣩ࣭ࣩࣷ�ࣩࣶࣨ�3ࣲࣲ࣭ࣹ࣭ࣩ࣫�VLHKH�/ࣥ�0ࣶࣩࣥࣧ࣬�

��ࣱࣶࣹࣩࣶࣩࣩࣴڧࣰ�ࣩࣨ
/ࣥ�5ࣲࣲࣩࣶࣩࣧࣳࣸ�����
5ࣩࣹࣩࣷࣧࣨ�ࣦࣽ�5ࣺࣩࣶࣳ�����
5ࣩࣳࣷࣸࣸࣥ���������
'ࣩࣶ�ࣶࣩࣳࣸ�%ࣰࣰࣲࣥࣳ�VLHKH�/ࣩ�%ࣰࣰࣲࣥࣳ�ࣶࣹࣩࣳ࣫��
'࣭ࣩ�ࣶࣩࣳࣸ�/ࣰࣳࣥ�VLHKH�6ࣩࣸࣥ࣫�)ࣶ࣭࣫࣬ࣸ��
5ࣹࣦ࣭ࣳࣥࣼ��ࣱࣱ࣭ࣶ࣭ࣧࣳࣷࣷࣥࣥࣸ�ࣰࣲࣩࣶࣧࣸࣥ��࣭ࣶࣩࣥ࣪࣪ࣥࣷ�

ࣲࣹࣶࣩࣧࣳࣥࣸࣷ����
5ࣹࣩࣳࣸ�2ࣲࣩ�86$�������������������

@
6��� �ڡ ࣭ࣩࣨ� 7ࣱࣲࣩ࣭ࣩࣳࣨࣷࣥࣷࣧ࣬� ࣩࣶࣨ� 5ࣲࣩࣳࣸ�

.ࣱࣩࣶ࣬�VLHKH�6����ࣰࣥ�ࣱࣲ࣭ࣩࣥࣧ࣬�ࣩࣨ�ࣱࣶࣳࣸ�

.ࣱ࣬उࣶࣩ�ࣶࣹࣩࣳ࣫��
6����ࣰࣥ�ࣱࣲ࣭ࣩࣥࣧ࣬�ࣩࣨ�ࣱࣶࣳࣸ�.ࣱ࣬उࣶࣩ�ࣶࣹࣩࣳ࣫��

���
6ࣰࣱࣥࣥ�ࣲ࣭ࣧऊࣱࣥ�������������������
'࣭ࣩ� 6ࣰࣱࣱࣩࣶࣥ� ࣲࣹࣨ� ࣭ࣩࣨ� 6ࣰࣱࣱࣲࣩࣶ࣭ࣥ� VLHKH�

/ࣩࣷ�*ࣰࣲࣩࣹࣶࣥࣷ�ࣩࣸ�ࣰࣥ�ࣰࣲࣩࣹࣩ࣫ࣥࣷ��
/ࣩ�6ࣲࣥ࣫�ࣩࣨࣷ�ࣦऋࣩࣸࣷ�����
6ࣲࣥࣷ�ࣰࣰࣩ࣭ࣷࣳ�������������������������������
6ࣰࣰࣲ࣭࣭ࣥࣸऀ)ࣰࣱ࣭�����
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