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9RUZRUW��
'LH� YRUOLHJHQGH� 6WXGLH� ZXUGH� LP�:LQWHUVHPHVWHU� ���������� YRQ� GHU� .DWKRO�
LVFK�7KHRORJLVFKHQ�)DNXOWlW� GHU�/XGZLJ�0D[LPLOLDQV�8QLYHUVLWlW�0�QFKHQ� DOV�
'LSORPDUEHLW�DP�/HKUVWXKO�I�U�.LUFKHQJHVFKLFKWH�GHV�0LWWHODOWHUV�XQG�GHU�1HX�
]HLW�DQJHQRPPHQ��'HP�(UVWJXWDFKWHU�+HUUQ�3URI�� �'U��0DQIUHG�:HLWODXII�GDQNH�
LFK� I�U� GLH�%HJOHLWXQJ� GHU�$UEHLW��+HUUQ�3'�'U�� )UDQ]�;DYHU�%LVFKRI� I�U�GDV�
=ZHLWJXWDFKWHQ�� 'HQ� HLQ]HOQHQ� $UFKLYHQ� XQG� %LEOLRWKHNHQ� GDQNH� LFK� I�U� LKU�
(QWJHJHQNRPPHQ��0HLQHP�9DWHU��GHP�LFK�I�U�GDV�XPVLFKWLJH�.RUUHNWXUOHVHQ�]X�
'DQN�YHUSIOLFKWHW�ELQ��XQG�PHLQHU�OLHEHQ�)UDX�$QJHOD�VHL�GDV�YRUOLHJHQGH�RSXV�
FXOXP�]XJHHLJQHW���
'D��VLFK�GHU�9HUODJ�7UDXJRWW�%DXW]�HQWVFKORVVHQ�KDW��GLH�YRUOLHJHQGH�$UEHLW�LQ�
VHLQ�3XEOLNDWLRQVSURJUDPP�DXI]XQHKPHQ��]HLJW��GD��GLH�%HGHXWXQJ�GHU�$UFKLY�
JHVFKLFKWH� LP� 5DKPHQ� GHU� *HLVWHVJHVFKLFKWH� $QHUNHQQXQJ� ILQGHW�� 'HU� 7LWHO�
+LVWRULD� 0DJLVWUD� ZHLVW� DXI� GDV� $QOLHJHQ� GHU� $UEHLW� KLQ�� GLH� %HGHXWXQJ� GHU�
JHVFKLFKWOLFKHQ� hEHUOLHIHUXQJ� DOV� ,QWHUSUHWDWLRQVKRUL]RQW� ]X� XQWHUVXFKHQ�� 'HU�
7LWHO�LVW�QLFKW�WHOHRORJLVFK�]X�YHUVWHKHQ��DOV�RE�PDQ�GLH�*HVFKLFKWH�DOV�/HKUPHLV�
WHULQ�XQG�$XIGHFNHULQ�HLQHV�LQ�LKU�YHUERUJHQHQ�=LHOV�EHWUDFKWHQ�N|QQH��'LHV�LVW�
$XIJDEH�HLQHU�KHLOVJHVFKLFKWOLFKHQ�7KHRORJLH���YHUELHWHW�VLFK�DEHU�GHU�+LVWRULR�
JUDSKLH����
8QWHU�GHQ�DOWED\HULVFKHQ�.ROOHJLDWVWLIWHQ�QDKP�GDV�6WUDXELQJHU�6WLIW�HLQH�EHGHX�
WHQGH�5ROOH�HLQ��(V�EOHLEW�]X�KRIIHQ��GD��GLH�YRUOLHJHQGH�6FKULIW�HLQH�$QUHJXQJ�
I�U�ZHLWHUH�6WXGLHQ�LQ�GLHVHP�%HUHLFK�GHU�.LUFKHQJHVFKLFKWH�GDUVWHOOW���
�

0LOZDXNHH�:LVFRQVLQ��DP�)HVW�GHV�KO��-RVHI������
�

��������������������������������������������������������������������8OULFK�/��/HKQHU�
�������������������������������������������������
�� +DQV� 8UV� 921� %$/7+$6$5�� 'DV� *DQ]H� LP� )UDJPHQW�� $VSHNWH� GHU� *HVFKLFKWVWKHRORJLH��(LQVLHGHOQ��������
�� (UQVW� &$66,5(5�� 3KLORVRSKLH� GHU� $XINOlUXQJ� �3KLORVRSKLVFKH� %LEOLRWKHN� ������ +DPEXUJ������� ���� NRQVWDWLHUW� JHJHQ� HLQ� WHOHRORJLVFKHV� *HVFKLFKWVYHUVWlQGQLV�� Ä�-�H� NODUHU� XQG�VFKlUIHU� GHU�%OLFN� I�U� GDV�%HVRQGHUH�ZLUG�� XP�VR�PHKU�P�VVHQ�ZLU� DXI�GDV� HLJHQWOLFKH�%HJUHLIHQ�GHV�*DQ]HQ�YHU]LFKWHQ��GLH�.HQQWQLV�GHV�(LQ]HOQHQ�I�KUW�QLFKW�]XU�(UNHQQWQLV��]XP�ZDKUKDIWHQ�9HUVWHKHQ� GHV�*DQ]HQ�� VRQGHUQ�PDFKW�YLHOPHKU� MHGH�+RIIQXQJ�DXI� HLQ�GHUDUWLJHV�9HUVWlQGQLV�]XQLFKWH�³��



��

(LQOHLWXQJ��'DV�$UFKLY�XQG�VHLQH�%HGHXWXQJ��

'DV�$UFKLY�DOV�Ä(ULQQHUXQJVVWlWWH�GHU�.LUFKH³��
�6HLW�HLQLJHQ�-DKUHQ�HUIDKUHQ�GLH�NLUFKOLFKHQ�$UFKLYH�DXFK�YRQ�K|FKVWHQ�NLUFKOL�
FKHQ� XQG� VWDDWOLFKHQ� 6WHOOHQ� LQ�ZDFKVHQGHP�0D�H�$QHUNHQQXQJ� XQG�%HVWlWL�
JXQJ��$P����)HEUXDU������SURPXOJLHUWH�GLH�3lSVWOLFKH�.RPPLVVLRQ�I�U�GLH�.XO�
WXUJ�WHU�GHU�.LUFKH�VRJDU�HLQHQ�(UOD���EHU�GLH�Ä3DVWRUDOH�)XQNWLRQ�GHU�NLUFKOL�
FKHQ� $UFKLYH³���.LUFKOLFKH� $UFKLYH� ±� RE� QXQ� LQ� HLQHU� 3IDUUHL�� HLQHP�.ORVWHU�
RGHU� HLQHP�6WLIW� ±�KDEHQ� DEHU��EHU� LKUH�SDVWRUDOH�%HGHXWXQJ�KLQDXV� HLQH�ZHLW�
JU|�HUH�%HGHXWXQJ� I�U� GLH�.LUFKHQJHVFKLFKWVVFKUHLEXQJ��'RFK� GLH� )UDJH��ZLH�
GDV�$UFKLY��DXV�GHP�GHU�+LVWRULNHU�VFK|SIW��HQWVWDQGHQ�LVW��ZHOFKHQ�%HGLQJXQ�
JHQ�VHLQH�hEHUOLHIHUXQJVJHVFKLFKWH�XQWHUODJ��EOHLEW� LQ�GHU�)RUVFKXQJ�PHLVW�XQ�
EHDQWZRUWHW�� 9RU� HLQHU� 8QWHUVXFKXQJ� YRQ� (LQ]HOWKHPHQ� VROOWH� DEHU� ]XYRU� GLH�
(UNXQGXQJ�GHU�hEHUOLHIHUXQJVJHVFKLFKWH�VWHKHQ��
'LH�YRUOLHJHQGH�6WXGLH�JLEW�HLQHQ�(LQEOLFN�LQ�GLH�$UFKLYJHVFKLFKWH�GHV�.ROOHJL�
DWVWLIWHV� 66�� -DNREXV� XQG� 7LEXUWLXV� ]X� 6WUDXELQJ�� 'DV� 6WLIW� SUlJWH� �EHU� �����
-DKUH�ODQJ�GHQ�6WUDXELQJHU�5DXP��]XHUVW�DOV�5RGXQJVNORVWHU�XQG�DE�FD�������DOV�
.ROOHJLDWVWLIW�LQ�3IDIIP�QVWHU��DE������LQ�6WUDXELQJ��'LH�5RGXQJ�XQG�&KULVWLDQL�
VLHUXQJ�GHV�6WUDXELQJHU�5DXPHV�LVW�GDEHL�HEHQVR�DOV�GHVVHQ�/HLVWXQJ�]X�QHQQHQ�
ZLH�GLH�)|UGHUXQJ�GHU�ORNDOHQ�:LUWVFKDIW��EHVRQGHUV�GHV�%DX��XQG�.XQVWKDQG�
ZHUNV��XQG�GHU�$XIEDX�GHV�6FKXOZHVHQV���$XFK�GLH�%HGHXWXQJ�GLHVHU�,QVWLWXWLRQ�
DOV�ZLFKWLJHU�*HOGJHEHU�I�U�|IIHQWOLFKH��NDULWDWLYH�XQG�N�QVWOHULVFKH�=ZHFNH�ZDU�
EHDFKWOLFK���

�������������������������������������������������
�� 3b367/,&+(�.200,66,21� )h5� ',(�.8/785*h7(5� '(5�.,5&+(�� 'LH� SDVWRUDOH� )XQNWLRQ� GHU�NLUFKOLFKHQ�$UFKLYH��$UEHLWVKLOIHQ������KJ��YRP�6HNUHWDULDW�GHU�'HXWVFKHQ�%LVFKRIVNRQIH�UHQ]���%RQQ��������
��+LHU�LVW�]�%��GLH�6FKXOH�GHV�6WLIWHV�]X�HUZlKQHQ��GLH������PLW�GHP�6WLIW�QDFK�6WUDXELQJ��EHU�VLHGHOWH��3IDUUDUFKLY�6W��-DNRE��6WUDXELQJ��$NWHQEHVWDQG�6W��-DNRE�1U�������$XI�GLH�%HLWUl�JH�GHU�PLWWHODOWHUOLFKHQ�.O|VWHU�]XU�.XOWXU�ZHLVW�HLQGULQJOLFK�KLQ�+DUU\�.h+1(/��%HLWUlJH�GHU�2UGHQ�]XU�PDWHULHOOHQ�.XOWXU�GHV�0LWWHODOWHUV�XQG�ZHOWOLFKH�(LQIO�VVH�DXI�GLH�NO|VWHUOL�FKH� 6DFKNXOWXU�� LQ��.O|VWHUOLFKH�6DFKNXOWXU� GHV� 6SlWPLWWHODOWHUV� �gVWHUUHLFKLVFKH�$NDGH�PLH�GHU�:LVVHQVFKDIWHQ��3KLO��+LVW��.ODVVH��6LW]XQJVEHULFKWH�������9HU|IIHQWOLFKXQJHQ�GHV�,QVWLWXWV�I�U�PLWWHODOWHUOLFKH�5HDOLHQNXQGH�gVWHUUHLFKV������:LHQ��������������
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$EHU� LPPHU�ZLHGHU� UL�� GHU� 6WURP�GHU�hEHUOLHIHUXQJ�� G�K�� GLH�:HLWHUJDEH�YRQ�
KDQGVFKULIWOLFKHP� $UFKLYPDWHULDO�� EHLP� 6WLIW� DE�� %UlQGH�� .ULHJH� XQG� IDKU�
OlVVLJH� +DQGKDEXQJ� GH]LPLHUWHQ� GDV� $UFKLYPDWHULDO� EHWUlFKWOLFK�� $XIJUXQG�
IHKOHQGHU�4XHOOHQ�ZHUGHQ�GHVKDOE�PDQFKH�$VSHNWH�GHU�6WLIWVJHVFKLFKWH��XQHU�
IRUVFKW�EOHLEHQ�P�VVHQ��'LH�QRFK�YRUKDQGHQHQ�'RNXPHQWH��GLH�]XU�*HVFKLFKWH�
YRQ�6WDGW��/DQGNUHLV�XQG�'L|]HVH�ZLFKWLJH� ,QIRUPDWLRQHQ� OLHIHUQ��N|QQHQ�DEHU�
QXU� LP� ULFKWLJHQ�.RQWH[W��� LP�.RQWH[W� LKUHU�hEHUOLHIHUXQJVJHVFKLFKWH�� JHZ�U�
GLJW� XQG� HLQJHVFKlW]W�ZHUGHQ��'LH� YRUOLHJHQGH�$UEHLW� WUlJW� GLH�PRPHQWDQ� ]X�
JlQJOLFKHQ�1DFKULFKWHQ��EHU�GDV�$UFKLY�GHV�6WLIWHV�]XVDPPHQ��]HLJW�GLH�(UHLJ�
QLVVH�DXI��GLH�VHLQH�$UFKLYEHVWlQGH�GH]LPLHUWHQ��XQG�YHUVXFKW�DXFK�GLH�+DQGKD�
EXQJVZHLVH�GHV�6FKULIWJXWHV�XQG�GHQ�8PJDQJ�PLW�GHU�*HVFKLFKWOLFKNHLW�]X�HUX�
LHUHQ���
'LH�$UFKLYH�VLQG�ÄLP�%HZX�WVHLQ�GHU�.LUFKH�����(ULQQHUXQJVVWlWWHQ�GHU�FKULVWOL�
FKHQ�*HPHLQGHQ�XQG�.XOWXUIDNWRUHQ� I�U� GLH�1HXHYDQJHOLVLHUXQJ����'DV�XQYRU�
HLQJHQRPPHQH�� 6WXGLXP� GHU� HLJHQHQ� 9HUJDQJHQKHLW� DQKDQG� YRQ�'RNXPHQWHQ�
PDFKW�GLH�.LUFKH�]X�HLQHU�LPPHU�EHVVHUHQ��([SHUWLQ�LQ�+XPDQLWlWµ��GD�HV�VLH�PLW�
LKUHU�KLVWRULVFKHQ�6WlUNH�EHNDQQW�PDFKW�XQG�LKU�JOHLFK]HLWLJ�HUP|JOLFKW��VLFK�LQ�
LKUHU� KLVWRULVFKHQ� 6WlUNH� EHVWlQGLJHQ� ,QNXOWXUDWLRQV�� XQG� $NNXOWXUDWLRQVWlWLJ�
NHLW�ZLHGHU]XHUNHQQHQ�³��(UVW�GLH�NLUFKOLFKHQ�$UFKLYH�IXQGLHUHQ�HLQ�ÄFKURQROR�
�������������������������������������������������
�� 'DYRQ� VLQG� DXFK�8QWHUVXFKXQJHQ� ]XU� 6WDGWJHVFKLFKWH� 6WUDXELQJV� RGHU� ]XU�2UWVJHVFKLFKWH�YRQ�0�QVWHU�EHWURIIHQ��GLH�LQ�HLQHP�=XVDPPHQKDQJ�]XP�.ROOHJLDWVWLIW�VWHKHQ���
��)�U�GHQ�%HUHLFK�NLUFKOLFKHU�%LEOLRWKHNHQ�]HLJW�GLHV�-RVHI�%(3/(5��'DV�DOWH�%XFK�LP�%HVLW]�NLUFKOLFKHU� %LEOLRWKHNHQ�� LQ�� 0LWWHLOXQJHQ� GHU� $UEHLWVJHPHLQVFKDIW� .DWKROLVFK�7KHRORJLVFKHU�%LEOLRWKHNHQ� ��� �������� ������� =XU� JDQ]HQ�3UREOHPDWLN��8OULFK�/(+1(5��=XU�SDVWRUDOHQ�XQG�JHVFKLFKWVZLVVHQVFKDIWOLFKHQ�%HGHXWXQJ�GHU�3IDUUDUFKLYH��'DUJHVWHOOW�DQKDQG�GHV�3IDUUDUFKLYHV�6W��-DNRE�]X�6WUDXELQJ�� LQ��-DKUHVEHULFKW�GHV�+LVWRULVFKHQ�9HU�HLQV�I�U�6WUDXELQJ�XQG�8PJHEXQJ���������������������/LW���
�� *HUDGH� GLH� Ä8QYRUHLQJHQRPPHQKHLW³� ZXUGH� LQ� ]DKOUHLFKHQ� ZLVVHQVFKDIWVWKHRUHWLVFKHQ�8QWHUVXFKXQJHQ�DOV�:XQVFKGHQNHQ�HQWODUYW��$XFK�GHU�+LVWRULNHU�JHKW�EHUHLWV�PLW�HLQHP�ÄHUNHQQWQLVOHLWHQGHQ�,QWHUHVVH³�DQ�VHLQ�)RUVFKXQJVREMHNW�KHUDQ��'LHVHV�HUNHQQWQLVOHLWHQGH�,QWHUHVVH�YHUIlOVFKW�GLH�8QWHUVXFKXQJVHUJHEQLVVH�DEHU�QLFKW�QRWZHQGLJ��=XU�.ULWLN�GLHVHV�.RQ]HSWV�V��:DOWHU�+2(5(6��2IIHQKHLW�XQG�'LVWDQ]��*UXQG]�JH�HLQHU�SKlQRPHQRORJLVFKHQ�$QWKURSRORJLH��3KLORVRSKLVFKH�6FKULIWHQ�����%HUOLQ���������I��
�� 3b367/,&+(�.200,66,21� )h5� ',(�.8/785*h7(5� '(5�.,5&+(�� 'LH� SDVWRUDOH� )XQNWLRQ� GHU�NLUFKOLFKHQ�$UFKLYH������(WZDV�SDWKHWLVFK�IlKUW�PDQ�HEGD��IRUW��Ä,Q�$QOHKQXQJ�DQ�HLQH�JH�OXQJHQH�hEHUOHJXQJ�GHU�6FKXOH�YRQ�&KDUWUHV�N|QQHQ�ZLU�VDJHQ��GD��ZLU�XQV�DOV�*LJDQWHQ�I�KOHQ��ZHQQ�ZLU��REZRKO�ZLU�=ZHUJH�VLQG��GDV�%HZX�WVHLQ�KDEHQ��DXI�GHQ�6FKXOWHUQ�GHU�*HQHUDWLRQHQ� ]X� VWHKHQ�� GLH� XQV� LP� =HLFKHQ� GHV� HLQHQ� *ODXEHQV� YRUDQJHJDQJHQ� VLQG�³�



���

JLVFKHV�*HGlFKWQLV�GHU�.LUFKH³�XQG�N|QQHQ�]X�HLQHP�ÄJHLVWOLFKHQ�:LHGHUOHVHQ�
GHU�(UHLJQLVVH�LP�=XVDPPHQKDQJ�PLW�GHP�+HLOVJHVFKHKHQ��XQG�Q|WLJW�GULQJHQG�
]XU�8PNHKU��XP�]XP�XW�XQXP�VLQW�]X�JHODQJHQ�³��,Q�GHQ�KDQGVFKULIWOLFK�QLHGHU�
JHOHJWHQ� $UFKLYDOLHQ� ]HLJW� VLFK� GLH� YLHOJHVWDOWLJH� *HVFKLFKWH� GHU� %LVW�PHU��
3IDUUJHPHLQGHQ��.O|VWHU�XQG�6WLIWH�XQG�GDPLW�DXFK�GHU�JHVDPWHQ�.LUFKH��7KHR�
ORJLVFK�JHVSURFKHQ��EHJHJQHW�GHP�+LVWRULNHU�PLW�MHGHP�3DSLHUVW�FN�GDV�Ä(FKR�
XQG�>GLH@�6SXU�GLHVHV�:HJHV�GHU�.LUFKH��8QG�VR�EHVDJW�XQVHUH�9HUHKUXQJ�GLH�
VHU� 6FKULIWVW�FNH�� GHU� 'RNXPHQWH�� GHU� $UFKLYH� LQGLUHNW�� GD�� ZLU� ���� &KULVWXV�
YHUHKUHQ�³����
/RNDOH�NLUFKOLFKH�$UFKLYH��IHUQDE�GHV�DQ�GHU�ELVFK|IOLFKHQ�9HUZDOWXQJ�DQJHIDO�
OHQHQ� 6FKULIWJXWHV�� HU|IIQHQ� GLH�0|JOLFKNHLW�� GLH� *HVFKLFKWH� GHU� .LUFKH�ÄYRU�
2UW³�NHQQHQ]XOHUQHQ��GHUHQ�&KDUDNWHU�VLFK�EHVRQGHUV�LQ�GHQ�Ä$QWZRUWHQ�DXI�GLH�
MHZHLOLJHQ� JHVFKLFKWOLFKHQ� +HUDXVIRUGHUXQJHQ³��� NXQGWXW�� 'LH� .HQQWQLV� GHU�
HLJHQHQ�� ORNDOHQ�.LUFKHQJHVFKLFKWH�� GLH� LQ� HLQHP�HUKHEOLFKHQ�0D��YRP�4XHO�
OHQVWXGLXP�DEKlQJW��HUODXEW�HV�GHP�)RUVFKHU��NULWLVFKH�8UWHLOH��EHU�GDV�*HVFKH�
KHQ� LP�8PIHOG� YRQ�.ORVWHU� RGHU�3IDUUHL� ]X� IlOOHQ��*HVFKLFKWVZLVVHQVFKDIWOLFK�
��������������������������������������������������������������������������������������������������������������

)UHLOLFK� EOHLEHQ� KLHU� GLH� Ä+RO]ZHJH³� �+HLGHJJHU��GHU�.LUFKHQJHVFKLFKWH�� ]X�GHQHQ�HWZD�GLH�.UHX]]�JH�DOV�EHVRQGHUH�$XVZ�FKVH�GHU�8QPHQVFKOLFKNHLW�]X�UHFKQHQ�VLQG��XQEHU�KUW�XQG�ZHUGHQ�XQWHU�GLH�ÄKHLOVJHVFKLFKWOLFKHQ³�6WDWLRQHQ�GHV�:HJHV�GHU�.LUFKH�GXUFK�GLH�=HLW�VXEVXPLHUW��Ä)XUFKWEDUH�9HUZLUUXQJHQ³�VFKOLFKW�DOV�8PZHJH�]XP�+HLO�]X�EHQHQQHQ��RE�H[��RGHU�LPSOL]LW���]HXJW�±�XQG�GLHV�LVW�LQ�GHQ�SlSVWOLFKHQ�'RNXPHQWHQ�WURW]�LKUHU�WKHR�ORJLVFK�IXQGLHUWHQ�6SUHFKZHLVH� LPPHU�ZLHGHU�GHU�)DOO� ��YRQ�HLQHP�UDGLNDOHQ�1LFKWHUQVW�QHKPHQ� XQG� HLQHU�9HUKDUPORVXQJ� GHU�*HVFKLFKWH��(V� LVW� EHIUHPGOLFK� XQG� JHIlKUOLFK� LP�$QVFKOX��DQ�3DXO�9,��]X�VDJHQ��$UFKLYDOLHQ�VHLHQ�OHGLJOLFK�ÄGLH�6SXUHQ�GHV�WUDQVLWXV�'R�PLQL�LQ�GLH�*HVFKLFKWH�GHU�0HQVFKHQ³���HEGD������0DQIUHG�:(,7/$8))��'LH�$QIlQJH�GHU�,QTXLVLWLRQ� LP�0LWWHODOWHU�� LQ��$XVEOLFNH���� ��������������������EHV������]HLJW��GD��WURW]�GHU�0LWHLQEH]LHKXQJ�GHU�NRQNUHWHQ�=HLWXPVWlQGH�XQG�GHV�JHLVWLJHQ�.OLPDV�GLH�,QTXLVLWLRQ�ÄHLQH�IXUFKWEDUH�9HULUUXQJ³�GHU�.LUFKH�GDUVWHOOWH��Ä'D��PDQ�VLH�KHXWH������VDFKOLFKHUµ�EHXU�WHLOW������LVW�DOOHLQ�DXI�GHP�+LQWHUJUXQG�GHU�PLOOLRQHQIDFKHQ�0RUGH�]X�VHKHQ��GLH�VLFK�XQVHU�-DKUKXQGHUW�YRQ�GHQ�$QIlQJHQ�ELV�LQ�GLH�XQPLWWHOEDUH�*HJHQZDUW�KHUHLQ�DXV�JDQ]�DQGHUHQ�UHOLJL|VHQ�0RWLYHQ�KDW� ]XVFKXOGHQ�NRPPHQ� ODVVHQ�³�%HVFK|QLJHQG�YRQ�HLQHP�ÄWUDQVLWXV�GRPLQL³�GXUFK�GLH�*HVFKLFKWH�]X�VSUHFKHQ��ZLUG�GHU�KLVWRULVFKHQ�5HDOLWlW�GHPQDFK�QLFKW�JHUHFKW���
�� 3b367/,&+(�.200,66,21� )h5� ',(�.8/785*h7(5� '(5�.,5&+(�� 'LH� SDVWRUDOH� )XQNWLRQ� GHU�NLUFKOLFKHQ�$UFKLYH�����'LHVH�bX�HUXQJ�UHODWLYLHUW�HLQH�UHLQ�KHLOVJHVFKLFKWOLFKH�$XVULFK�WXQJ��'LH�Ä8PNHKU³�LVW�KLHU�DEHU�QXU�DP�5DQGH�HUZlKQW���
���(EGD������
��� =LWLHUW� LQ�� $UW�� .LUFKHQJHVFKLFKWH�� LQ�� *HRUJ� '(1=/(5�&DUO� $1'5(6(1��:|UWHUEXFK� .LU�FKHQJHVFKLFKWH��0�QFKHQ��������������
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ZHUGHQ�/RNDOVWXGLHQ���RIW�DOV�ZHQLJ�EHGHXWHQG�DQJHVHKHQ��'RFK�GHU�/RNDOKLVWR�
ULNHU�XQG�$UFKLYDU�GDUI�GLH�%H]HLFKQXQJ�GHV�ÄPLQXWLVVLPDUXP�UHUXP�VFUXWDWRU³�
QLFKW�VFKHXHQ��ZHL��HU�GRFK��GD��GLH�(UIDVVXQJ�GHU�ÄPLQXWLVVLPD³�GHQ�(UNHQQW�
QLVKRUL]RQW�PLWNRQVWLWXLHUW���
'HU� 3KLORVRSK� XQG� .XOWXUNULWLNHU� 3HWHU� 6/27(5',-.� ZHLVW� GHP� $UFKLYDU� XQG�
GHP��GHU�VLFK�PLW�GHQ�'RNXPHQWHQ�HLQHV�$UFKLYV�EHVFKlIWLJW��VRJDU�HLQH�JHVHOO�
VFKDIWVELOGHQGH�XQG�SlGDJRJLVFKH�)XQNWLRQ�]X��
Ä,PPHU�VHOWHQHU�VWHLJHQ�GLH�$UFKLYDUH�]X�GHQ�7H[WDOWHUW�PHUQ�KLQDE��XP�IU�KH�
UH�bX�HUXQJHQ� ]X�PRGHUQHQ�6WLFKZRUWHQ�QDFK]XVFKODJHQ��9LHOOHLFKW� JHVFKLHKW�
HV�KLQ�XQG�ZLHGHU��GD��EHL�VROFKHQ�5HFKHUFKHQ�LQ�GHQ�WRWHQ�.HOOHUQ�GHU�.XOWXU�
GLH�ODQJH�QLFKW�JHOHVHQHQ�3DSLHUH�DQIDQJHQ�]X�IOLPPHUQ��DOV�]XFNWHQ�%OLW]H��EHU�
VLH��.DQQ�DXFK�GHU�$UFKLYNHOOHU�]XU�/LFKWXQJ�ZHUGHQ"�$OOHV�GHXWHW�GDUDXI�KLQ��
GD�� $UFKLYDUH� XQG� $UFKLYLVWHQ� GLH�1DFKIROJH� GHU�+XPDQLVWHQ� DQJHWUHWHQ� KD�
EHQ�³����
6R�YROO]LHKW�VLFK�GHPQDFK�GLH�*HVFKLFKWH�HLQHV�$UFKLYHV��ZLH�GLH�GHV�.ROOHJL�
DWVWLIWHV�6WUDXELQJ�� LPPHU�LP�6SDQQXQJVIHOG�YRQ�3IOHJH�XQG�:HLWHUJDEH�KDQG�
VFKULIWOLFKHU�hEHUOLHIHUXQJHQ�DXI�GHU�HLQHQ�6HLWH�XQG�YRQ�IDKUOlVVLJHP�8PJDQJ�
DXI�GHU�DQGHUHQ�6HLWH��LP�6SDQQXQJVIHOG�YRQ�(ULQQHUQ�XQG�9HUJHVVHQ��,P�HUVWHQ�
)DOO�NDQQ�GDV�$UFKLY�I�U�GHQ�+LVWRULNHU�LQ�GHU�7DW�]XU�Ä/LFKWXQJ³�ZHUGHQ��GHQQ�
QXU�� ZHQQ� $UFKLYDOLHQ� �EHUOLHIHUW� ZXUGHQ�� N|QQHQ� *HVFKHKQLVVH� GHU� 9HUJDQ�
JHQKHLW�GXUFK�GHQ�$UFKLYEHQXW]HU�DQV�/LFKW�GHU�*HJHQZDUW�JHKREHQ�ZHUGHQ�����

�������������������������������������������������
���0DQFKPDO�GHVSHNWLHUOLFK�DOV�Ä0LNURUHJLRQDOVWXGLHQ³�EH]HLFKQHW���
��� 3HWHU� 6/27(5',-.�� 5HJHOQ� I�U� GHQ� 0HQVFKHQSDUN�� (LQ� $QWZRUWVFKUHLEHQ� ]X� +HLGHJJHUV�%ULHI��EHU�GHQ�+XPDQLVPXV��)UDQNIXUW�0�������������
���,Q�GHU�JHJHQZlUWLJHQ�ZLVVHQVFKDIWVWKHRUHWLVFKHQ�'LVNXVVLRQ�LQ�GHU�*HVFKLFKWVZLVVHQVFKDIW�ZLUG�PDQFKPDO�DQJHI�KUW��GLH�*HVFKLFKWVVFKUHLEXQJ�JHK|UH�]XU�OLWHUDULVFKHQ�)RUP�GHU�(U�]lKOXQJ��'HP�HQWJHJQHW�GHU�+LVWRULNHU�5RJHU�&+$57,(5��Ä$XFK�ZHQQ�GHU�+LVWRULNHU�LQ�HL�QHU� �OLWHUDULVFKHQµ�)RUP�VFKUHLEW��SURGX]LHUW�HU�NHLQH�/LWHUDWXU��XQG�]ZDU�DXIJUXQG�VHLQHU�GRSSHOWHQ�$EKlQJLJNHLW��GHU�$EKlQJLJNHLW�YRQ�GHQ�$UFKLYHQ��PLWKLQ�YRQ�GHU�9HUJDQJHQ�KHLW��GHUHQ�6SXU�GDV�$UFKLY�LVW��XQG�GHU�$EKlQJLJNHLW�YRQ�GHQ�:LVVHQVFKDIWOLFKNHLWVNULWH�ULHQ� ���� VHLQHV� HLJHQHQ� �0HWLHUVµ�³� �5RJHU�&+$57,(5�� =HLW� GHU�=ZHLIHO�� =XP�9HUVWlQGQLV�JHJHQZlUWLJHU�*HVFKLFKWVVFKUHLEXQJ�� LQ��&KULVWRSK�&215$'� ��0DUWLQD�.(66(/��+J����*H�VFKLFKWH�VFKUHLEHQ�LQ�GHU�3RVWPRGHUQH��%HLWUlJH�]XU�DNWXHOOHQ�'LVNXVVLRQ��6WXWWJDUW��������������KLHU�������



���

.ROOHJLDWVWLIWVDUFKLYH�DOV�PDUJLQDOHU�)RUVFKXQJVJHJHQVWDQG�
�
8QWHU�GHQ�]DKOUHLFKHQ�NLUFKHQKLVWRULVFKHQ�$UEHLWHQ�ILQGHQ�VLFK�QXU�ZHQLJH�H[�
SOL]LWH�'DUVWHOOXQJHQ�GHU�hEHUOLHIHUXQJVJHVFKLFKWH�YRQ�VFKULIWOLFKHP�$UFKLYPD�
WHULDO��:HQQ�VLH�GHQQRFK�DQJHVWHOOW�ZHUGHQ��VR�VLQG�VLH�DQ�GHQ�5DQG�JHGUlQJWH�
%HVWDQGVEHVFKUHLEXQJHQ����6HOWHQ�ZLUG��ZLH�LP�)DOO�GHU�6WUDXELQJHU�3ULHVWHUEUX�
GHUVFKDIW�� HLQH� PXVWHUJ�OWLJH� $UFKLYJHVFKLFKWH� YRUJHOHJW���� 'XUFK� HLQHQ� 9HU�
JOHLFK�PLW� DQGHUHQ�.ROOHJLDWVWLIWHQ� VROO� LP�)ROJHQGHQ� GLH� DOOJHPHLQH�+DQGKD�
EXQJVZHLVH�YRQ�$UFKLYDOLHQ�DXIJH]HLJW�ZHUGHQ���
,P� )DOOH� GHV� 6WUDXELQJHU�.ROOHJLDWVWLIWHV� ORKQW� HLQ�%OLFN� LQ� GLH� QDKH� JHOHJHQH�
5HLFKVVWDGW�5HJHQVEXUJ�XQG�LKU�.ROOHJLDWVWLIW�6W��-RKDQQ��GDV�GLH�6lNXODULVDWLRQ�
�EHUVWDQGHQ�KDW��(V�LVW�GDV�HLQ]LJH�9HUJOHLFKVREMHNW�LQ�JHRJUDSKLVFKHU�1lKH��]X�
GHVVHQ�$UFKLYJHVFKLFKWH�HLQH�$UEHLW� LQ�$QJULII�JHQRPPHQ�ZXUGH��$OV�lOWHVWHU�
$XIEHZDKUXQJVRUW� GHU� VFKULIWOLFKHQ� 8QWHUODJHQ� GHV� ����� JHJU�QGHWHQ� 6WLIWV�
GLHQWH�ZRKO� HLQ� YRQ� ]ZHL� -RFKHQ� �EHUVSDQQWHV�*HZ|OEH�� LQ� GHP�PDQ� GLH� Ä6��
9LWL�&DSHOO� LP�6DJUlU³� YHUPXWHW�� 6FKRQ�HLQH�8UNXQGH�YRQ������HUZlKQW�� GD��
GLH�8UNXQGHQ� VDPW� GHQ�%HVWlWLJXQJVEULHIHQ� XQG� GHQ�*HVFKlIWVEULHIHQ� ÄLQ� XQ�
VHUQ�\QQHUQ�VDJHHUHU³�DXIEHZDKUW�ZXUGHQ��'RFK�EHL�Ä6FKlGHQ�DP�VDJHUHU�XQG�
GHQ� GRUW� YHUZDKUWHQ� XUNXQGHQ� KDW� HU� NHLQHQ� (QWVFKlGLJXQJVDQVSUXFK³�� HU�
ZlKQW�HLQH�8UNXQGH�GHV�����-DKUKXQGHUWV��'LHV�]HLJW�EHUHLWV�GLH�UHFKWOLFK�UHOH�
YDQWH�6WHOOXQJ�GHV�$UFKLYV�LP�0LWWHODOWHU��'HU�(PSIlQJHU�GHV�5HYHUVHV�NRQQWH�
GDV�6WLIW�EHL�9HUOXVW�GHU�$UFKLYXUNXQGH�GXUFK�XQYRUKHUJHVHKHQH�6FKlGHQ�QLFKW�
UHJUH�SIOLFKWLJ�PDFKHQ��ZRKO�DEHU�EHL�XQVDFKJHPl�HP�+DQGKDEHQ�GHU�6FKULIW�
VW�FNH�RGHU�IDKUOlVVLJHP�9HUOXVW��%LV������ODJHUWHQ�GLH�$UFKLYEHVWlQGH�ZRKO�LP�
VHOEHQ�*HZ|OEH��=DKOUHLFKH�8UNXQGHQ�XQG�$PWV�E�FKHU�ZDUHQ�EHL�GHU� LQ�GLH�
VHP� -DKU� GXUFKJHI�KUWHQ�9LVLWDWLRQ� DEHU� EHUHLWV�PRGULJ� XQG�PLW� 6WRFNIOHFNHQ�
EHIDOOHQ�� 'LH� VFKOHFKWH� %HO�IWXQJ� GHV� 5DXPHV� PDJ� GLHV� YHUXUVDFKW� KDEHQ����
�������������������������������������������������
���6R�HWZD�0DULDQQH�3233��'DV�$UFKLY�GHV�.ROOHJLDWVWLIWV�6W��-RKDQQ�]X�5HJHQVEXUJ��LQ��3DXO�0DL� �+J���� ���� -DKUH� .ROOHJLDWVWLIW� ]X� GHQ� KHLOLJHQ� -RKDQQHV� %DSWLVW� XQG��-RKDQQHV�(YDQJHOLVW�LQ�5HJHQVEXUJ������������5HJHQVEXUJ�����������������
��� 'RULW�0DULD� .5(11�� ÄDG� SHUSHWXDP� PHPRULDP³� �� =XU� $UFKLYJHVFKLFKWH� GHU� 6WUDXELQJHU�3ULHVWHUEUXGHUVFKDIW�� LQ��.DUO�+DXVEHUJHU�3DXO�0DL��'LH�3ULHVWHUEUXGHUVFKDIW�6W��6DOYDWRU�]X�6WUDXELQJ��6WXGLHQ�]X�LKUHU�*HVFKLFKWH��5HJHQVEXUJ�����������������
���3233��'DV�$UFKLY�����II���
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hEHU�GLH�-DKUKXQGHUW�KLQZHJ� LVW�DOOHUGLQJV�ZHQLJHU�HLQH�ÄQDFKOlVVLJH��VR�GRFK�
HLQH� XQJHHLJQHWH� $XIEHZDKUXQJ�� OHW]WOLFK� EHGLQJW� GXUFK� XQJHQ�JHQGH� 5lXP�
OLFKNHLWHQ³����DQ]XQHKPHQ���
(LQH� NXU]H�� DEHU� JU�QGOLFK� UHFKHUFKLHUWH�$UFKLYJHVFKLFKWH� ELHWHW� GHU�$UFKLYDU�
$QGUHDV� -DNRE� LQ� VHLQHU� 6WXGLH� Ä'DV� .ROOHJLDWVWLIW� EHL� 6W�� 0DUWLQ� LQ� )RUFK�
KHLP³����$XFK�LQ�GHQ�)RUFKKHLPHU�$UFKLYDOLHQ�VLQG�GLH�4XHOOHQ�]XU�$UFKLYJH�
VFKLFKWH�VSlUOLFK�JHVlW�������HUZlKQHQ�]ZDU�GLH�6WDWXWHQ��GD��GLH�I�U�GLH�%HQH�
IL]LHQ�HLQVFKOlJLJHQ�'RNXPHQWH�ÄLQ�DUFKLYLR�HFFOHVLDH�UHSRVLWDV�GHSRQHUH³��DEHU�
HLQ�6RUWLHUXQJVVFKO�VVHO�R�l�� LVW�QLFKW��EHUOLHIHUW�� -DNRE�YHUPXWHW��HLQ�5DXP�LQ�
GHU�6DNULVWHL�KDEH�]XHUVW�DOV�'HSRQLHUXQJVRUW�JHGLHQW�������VHL�HLQ�6FKOR��ÄDXI�
GHU� OLEUHM³� DQJHEUDFKW� ZRUGHQ�� GLH� DXFK� DOV� .DU]HU� I�U� GLH� ZLGHUVSHQVWLJHQ�
*HLVWOLFKHQ� GHV� 6WLIWV� YHUZDQGW�ZXUGH��'XUFK� GLH�%HVHW]XQJ� GHU� 6WDGW� )RUFK�
KHLP�LP�]ZHLWHQ�0DUNJUDIHQNULHJ�YRQ������VLQG�ZRKO�GLH�5HJLVWHU�GHU�9LNDULHQ�
VRZLH�DQGHUH�$UFKLYDOLHQ�YHUORUHQJHJDQJHQ���
�����±�lKQOLFK�GHP�6WUDXELQJHU�6WLIW�QDFK�GHP�6FKLFNVDOVMDKU������±�QDQQWH�GHU�
'HNDQ�GLH�GXUFK�YRQ�$X�HQ�HUZLUNWHQ�$NWHQYHUOXVWH�XQG�GLH�XQVHUL|VH�$UFKLY�
I�KUXQJ� DOV� I�U� GLH� VFKOHFKWH� ILQDQ]LHOOH� /DJH� GHV� $UFKLYV� PLWYHUDQWZRUWOLFK��
Ä:LH�GDQQ�HWOLFKH�+DXSWJHIlOOHQ�VWULWWLJ��QLW�ZHQLJ�'RFXPHQWHQ�HQW]RJHQ��ZHGHU�
3URWKRFROO�QRFK�5HJLVWUDWXU�JHI�KUW�ZRUGHQ�³���$OOHUGLQJV�EHIDQG�VLFK�GDV�)RU�
FKHLPHU�$UFKLY�±�DQGHUV�DOV�GDVMHQLJH�YRQ�6W��-RKDQQ�±�EHL�HLQHU�9LVLWDWLRQ� LP�
-DKUH������LQ�HLQHP�5DXP��EHU�GHU�.LUFKHQVDNULVWHL��GHU�JXW�JHO�IWHW�ZDU��%H�
VWUHEXQJHQ�]XU�EHVVHUHQ�2UGQXQJ�GHV�$UFKLYHV�VHW]WHQ�YRU�DOOHP�LQ�GHU�]ZHLWHQ�
+lOIWH�GHV�����-DKUKXQGHUWV�HLQ��REZRKO�VLFK�DEHU�QLFKWV�*UXQGOHJHQGHV�JHEHV�
VHUW�]X�KDEHQ�VFKHLQW��(UVW� LQ�HLQHU�6WDWXWHQHUZHLWHUXQJ�GHV�-DKUHV������ZXUGH�
GHU�'HNDQ�RGHU�HLQ�JHHLJQHWHU�.DSLWHOVKHUU�DXI�/HEHQV]HLW�]XP�5HJLVWUDWRU�EH�
VWLPPW��(LQH�HLJHQH�%HQ�W]HURUGQXQJ�VDK�YRU��GD��QLHPDQG�RKQH�GHVVHQ�9RU�
ZLVVHQ�6FKULIWJXW�HQWOHLKHQ�GXUIWH��$XFK�ZDU�HLQH�4XLWWXQJ��EHU�GLH�HQWOLHKHQHQ�
'RNXPHQWH�DXV]XI�OOHQ��'DPLW�ZDUHQ�GLH�HUVWHQ�6FKULWWH�]X�HLQHP�DXIJHNOlUWHQ��
RUJDQLVLHUWHQ�$UFKLYZHVHQ�JHJHEHQ��$OOHUGLQJV�LVW�IUDJOLFK��ZLH�ODQJH�VLFK�GLHVH�
�������������������������������������������������
���3233��'DV�$UFKLY��������
���$QGUHDV�-$.2%��'DV�.ROOHJLDWVWLIW�EHL�6W��0DUWLQ�LQ�)RUFKKHLP��*UXQGODJHQ�]XU�*HVFKLFKWH�YRQ�6WLIW�XQG�3IDUUHL�LQ�GHU�]ZHLWHQ�+DXSWVWDGW�GHV�+RFKVWLIWV�%DPEHUJ������������+LVWR�ULVFKHU�9HUHLQ�%DPEHUJ��6FKULIWHQUHLKH��������%DPEHUJ�����������������
���=LWLHUW�EHL��-$.2%��'DV�.ROOHJLDWVWLIW�������



���

2UJDQLVDWLRQ� KDOWHQ� NRQQWH� XQG� RE� VLH� VLFK� MH� LQ� GLHVHU� 6WUHQJH� ]X� HWDEOLHUHQ�
ZX�WH�������VXFKWH�PDQ�HLQH�IHXHUVLFKHUH�8QWHUEULQJXQJ�I�U�GLH�6WLIWVDUFKLYD�
OLHQ�� XQG� IDQG� VLH� I�U� GLH� EHVRQGHUV� ZHUWYROOHQ� 6W�FNH� LQ� GHU� 6DNULVWHL�� 'LH�
5HFKQXQJVE�FKHU��GHQHQ�PDQ�ZHQLJHU�6RUJIDOW�]XNRPPHQ�OLH���ZXUGHQ�LQ�ÄDO�
WHQ�%HKlOWHUQ³�GHV�.DU]HUV�LQ�HLQ�.DSLWHOVJHElXGH�WUDQVIHULHUW��%HL�GLHVHP�8P�
]XJ� VFKHLQHQ� PHKUHUH� lOWHUH� $UFKLYDOLHQ� YHUORUHQ� JHJDQJHQ� ]X� VHLQ�� ZDV� HLQ�
%HULFKW�GHV� -DKUHV������PRQLHUW��'RFK�GLH�GDUDQ�DQNQ�SIHQGHQ�5HIRUPYRUKD�
EHQ� ]XU� 1HXRUGQXQJ� GHV� $UFKLYV� ZDUHQ� EDOG� YHUJHVVHQ� XQG� PDQ� NHKUWH� ]XU�
EHZlKUWHQ��HKHU�QDFKOlVVLJHQ�$NWHQYHUZDOWXQJ�]XU�FN��GLH�GHU�GDPDOV��EOLFKHQ�
3UD[LV�HQWVSURFKHQ�KDEHQ�PX������
'LH� +DQGKDEXQJ� DUFKLYDOLVFKHU� 6FKULIWJ�WHU� LQ� )RUFKKHLP�� 6W�� -RKDQQ� ]X� 5H�
JHQVEXUJ�RGHU�±�ZLH�QRFK�]X�]HLJHQ�ZLUG�±�LQ�6W��-DNRE�]X�6WUDXELQJ�ELOGHWH�ZRKO�
NHLQH� QHJDWLYH� $XVQDKPH�� VRQGHUQ� GLH� 5HJHO�� (UQVW� 6FKXEHUW� JHKW� LQ� VHLQHU�
(LQVFKlW]XQJ�GHV�EDURFNHQ�$UFKLYZHVHQV�DOOHUGLQJV�]X�ZHLW�XQG�VWHOOW�HKHU�HLQH�
.DULNDWXU� GHQQ� HLQH�:LUNOLFKNHLW�PLW� VHLQHU�%HKDXSWXQJ�GDU�� Ä����'LH�YRQ�GHQ�
=HLWJHQRVVHQ� EHNODJWH� �6FKUHLEVHHOLJNHLW� XQVHUHV� -DKUKXQGHUWVµ� HUZHLVW� VLFK� LQ�
GLHVHQ�$NWHQ��GLH�PHLVW�QXU�9RUZDQG�YRQ�7lWLJNHLW�VLQG�� OlQJVW�%HNDQQWHV�XQ�
HUP�GOLFK� DE]XVFKUHLEHQ� RGHU�ZLHGHUKROHQ� XQG�ZLH� KHXWLJH� 7HOHIRQJHVSUlFKH�
PHKUKHLWOLFK� RKQH� NRQNUHWHV� (UJHEQLV� EOHLEHQ�� 'LH� PHLVWHQ� $NWHQ�� VHOEVW�
VFKZHUJHZLFKWLJH� .RQYROXWH� KDEHQ� NHLQHQ� $EVFKOX��� EOHLEHQ� )UDJPHQW�� 1XU�
VHOWHQ� NDQQ�PDQ� �EHUKDXSW� HLQH� RUGHQWOLFKH�$NWHQI�KUXQJ� HUNHQQHQ�� ���� �:�HU�
GLH� 2UGQXQJVV\VWHPDWLN� GHU� $UFKLYLHUXQJ� XQG� 5HJLVWULHUXQJ� YRQ� $NWHQ� ZlK�
UHQG�GHV�����-DKUKXQGHUWV�]X�UHNRQVWUXLHUHQ�YHUVXFKW��GHU�HUNHQQW�DOO]X�KlXILJ��
GD��GLHVH�QXU�JHODJHUW�ZHUGHQ��XP�VLH�VFKQHOO�]X�YHUJHVVHQ�³���'LH�*HVFKLFKWH�
GHV�$UFKLYV�GHU�6WUDXELQJHU�3ULHVWHUEUXGHUVFKDIW�ZLGHUOHJW�DOOHUGLQJV�GLHVH�7KH�
VH��'LH�3ULHVWHUEU�GHU�KDEHQ�JHUDGH�]X�%HJLQQ�GHV�����-DKUKXQGHUWV�HLQH�PXV�
WHUJ�OWLJH�$UFKLYRUGQXQJ�JHVFKDIIHQ��ÄDG�SHUSHWXDP�PHPRULDP³�XQG�]XU�ÄOHLFKW�
EHNKRPHWHQ� ,QIRUPDWLRQ³�� )�U� GLHVH�$XIJDEH�ZXUGH� HLJHQV� HLQ� DPWOLFKHU�5H�
JLVWUDWRU�EHVWHOOW��'LH�(UIDVVXQJ��9HUZDKUXQJ�XQG�(UVFKOLH�XQJ�LKUHU�8QWHUODJHQ�
GHU�$UFKLYDOLHQ�DXV�GHP�-DKUH������VLFKHUWH�I�U�QDKH]X�����-DKUH�GHQ�UDVFKHQ�
�������������������������������������������������
���6R�-$.2%��'DV�.ROOHJLDWVWLIW��������
���(UQVW�6&+8%(57��$UPH�/HXWH��%HWWOHU�XQG�*DXQHU�LP�)UDQNHQ�GHV�����-DKUKXQGHUWV�1HXVWDGW�D�G��$LVFK������������]LWLHUW�EHL�-$.2%��'DV�.ROOHJLDWVWLIW���������
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=XJULII�DXI�GLH�4XHOOHQ�XQG�]HLJW��GD��6FKXEHUWV�(LQVFKlW]XQJ�UHLFKOLFK�YHUDOO�
JHPHLQHUW�XQG��EHUWULHEHQ�LVW�����
�
,��9RP�EHQHGLNWLQLVFKHQ�5RGXQJVNORVWHU�]XP�.ROOHJLDWVWLIW�
'DV� 8UNORVWHU� 3IDIIP�QVWHU� VROO� ]XVDPPHQ�PLW� GHU� %HQHGLNWLQHUDEWHL� 1LHGHU�
DOWDLFK�%HGHXWHQGHV�I�U�GLH�5RGXQJ�XQG�.XOWLYLHUXQJ�GHV�%D\HULVFKHQ�:DOGHV�
JHOHLVWHW�KDEHQ��'RFK�GD�NHLQH�4XHOOH�3IDIIP�QVWHU�HUZlKQW��LVW�GLH�)RUVFKXQJ�
DXI�,QGL]LHQ�DQJHZLHVHQ��(LQ�VROFKHV�,QGL]�EHVWHKW�LQ�GHQ�J�UWHODUWLJ�XP�3IDII�
P�QVWHU�JHOHJHQHQ�5RGXQJVRUWVFKDIWHQ����(LQHQ�ZHLWHUHQ�+LQZHLV�NDQQ�PDQ�LQ�
GHU� XUDOWHQ� hEHUOLHIHUXQJ� DXVPDFKHQ�� GLH� 3IDIIP�QVWHU� DOV� DJLOROILQJLVFKH�
*U�QGXQJ� DXVZHLVHQ�ZLOO�� 6R�YHUPXWHQ�GLH�PHLVWHQ�'DUVWHOOXQJHQ�ED\HULVFKHU�
.LUFKHQJHVFKLFKWH��GD��LP����-DKUKXQGHUW� LQ�3IDIIP�QVWHU�EHL�6WHLQDFK�HLQ�%H�
QHGLNWLQHUNORVWHU� HUULFKWHW� ZXUGH���� 'HU� 6WLIWHU� GLHVHV� PRQDVWHULXPV� ZDU� GHU�
HLQHQ�hEHUOLHIHUXQJ�QDFK�GHU�ED\HULVFKH�+HU]RJ�2GLOR����'DV�$XFWXDULXP�(N�
NHKDUGL�$OWDKHQVH�EHULFKWHW�±�DOV�DEZHLFKHQGHU�hEHUOLHIHUXQJVVWUDQJ���YRQ�GHU�
.ORVWHUJU�QGXQJ�GXUFK�GHVVHQ�6RKQ��+HU]RJ�7DVVLOR�,,,���LP�-DKU������Ä7DVVLOR�

�������������������������������������������������
���.5(11��ÄDG�SHUSHWXDP�PHPRULDP³�������
���'LH�)ROJHUXQJ�YRQ�0D[LPLOLDQ�)$67/,1*(5��'LH�ZLUWVFKDIWOLFKH�%HGHXWXQJ�GHU�%D\HULVFKHQ�.O|VWHU� LQ�GHU�=HLW�GHU�$JLOXOILQJHU��)UHLEXUJ������ �6WXGLHQ�XQG�'DUVWHOOXQJHQ�DXV�GHP�*HELHWH�GHU�*HVFKLFKWH� ,,�����������VFKHLQW�GDKHU�JHZDJW��Ä$OOHLQ�GLH�5RGXQJHQ�.LUFK�URWK��5RLWK��$XIURWK��1HXURWK��+RFKVFKODJ�EHL�6W��-RKDQQ��5RWKDP��GLH�VLFK�J�UWHODUWLJ�XP�GDV�7LEXUWLXVP�QVWHU�OHJHQ��ODVVHQ�PLW�5HFKW�YHUPXWHQ��GD��VLFK�GLH�.RORQLVDWLRQVOXVW�VHL�QHU� 0|QFKH� QLFKW� LQ� GHQ� .XOWXUHQ� GHU� .ORVWHUPDUN� HUVFK|SIWH�� VRQGHUQ� WLHIHU� LQ� GHQ��:DOGµ�HLQ]XGULQJHQ�VXFKWH�³��
���+DQV�$*67(,1(5��'LH�6WLIWVYHUOHJXQJ� ������ 3IDIIP�QVWHU� ��6WUDXELQJ��6WUDXELQJ����������(EHQIDOOV�DOV�HLQH�*U�QGXQJ�GHV����-DKUKXQGHUW�ZLUG�3IDIIP�QVWHU�X�D��EH]HLFKQHW�LQ��.DUO�+$86%(5*(5�%HQQR� +8%(167(,1(5�� %D\HULVFKH� .LUFKHQJHVFKLFKWH�� 0�QFKHQ� ������ ���VRZLH� EHL�:LOKHOP� 67g50(5�� 'LH� EDLHULVFKHQ�.O|VWHU� GHU�$JLOROILQJHU]HLW�� LQ�+HUPDQQ�'$11+(,0(5�+HLQ]� '236&+� �+J���� 'LH� %DMXZDUHQ�� 9RQ� 6HYHULQ� ELV� 7DVVLOR�� 0�QFKHQ�

����������������KLHU��������
���+DQV�$*67(,1(5��'DV�NXUI�UVWOLFKH�.ROOHJLDWVWLIW�6W��-DNRE�XQG�6W��7LEXUWLXV�]X�6WUDXELQJ��LQ��$OIRQV�+8%(5�+HUPDQQ�5(,'(/��5HG����6W��-DNRE�]X�6WUDXELQJ���(UKHEXQJ�]XU�%DVLOL�ND��.LUFKH�XQG�3IDUUHL�6W�� -DNRE� LQ�9HUJDQJHQKHLW�XQG�*HJHQZDUW� �)HVWVFKULIW�]XU�(UKH�EXQJ�GHU�6WDGWSIDUUNLUFKH�6W��-DNREXV�XQG�7LEXUWLXV�]XU�SlSVWOLFKHQ�%DVLOLND�DP�����-XOL��������6WUDXELQJ����������������KLHU�������



���

GX[�&KUHPVPXQVWHU�HW�/RULFK�IXQGDYLW�HW�3KDIIL�0XQVWHU�SURSH�6WUXELQJ�³���,Q�
GHQ�$QQDOHV�)XOGHQHV�EHULFKWHW�HLQ�HEHQIDOOV�DXV�GHP�����-DKUKXQGHUW�DQJHI�J�
WHU�=XVDW]��Ä7DVVLOR�GX[�&KLHPVLQXP�HW�3RULFK�IXQGDYLW�HW�3KDIILPXHQVWHU�SURSH�
*HQDEXP�³���'LHVH�.ORVWHUQLHGHUODVVXQJ�ZXUGH�QDFK�$QVLFKW�GHU�PHLVWHQ�+LV�
WRULNHU�LQ�GHQ�8QJDUQVW�UPHQ�LP�����-DKUKXQGHUW�]HUVW|UW�XQG�QLFKW�ZLHGHU�DXI�
JHULFKWHW���� (UVW� LP� -DKUH� ����� VROO� GDQQ� GXUFK�GLH�9HUVHW]XQJ�GHU�.DQRQLNHU�
GHV�6WLIWHV�0HWWHQ�QDFK�3IDIIP�QVWHU�GDV�GRUWLJH�.ROOHJLDWVWLIW�HQWVWDQGHQ�VHLQ����

�������������������������������������������������
���,Q�GHXWVFKHU�hEHUVHW]XQJ��Ä+HU]RJ�7DVVLOR�JU�QGHWH�.UHPVP�QVWHU��/RUFK�XQG�3IDIIP�QV�WHU�EHL�6WUDXELQJ³��$XFWXDULXP�(NNHKDUGL�$OWDKHQVH�LQ��0RQXPHQWD�*HUPDQLDH�+LVWRULFD��6FULSWRUHV��%G��;9,,������������������KLHU�������$OOHUGLQJV�PX��PDQ�GLHVHU�(UZlKQXQJ�HEHQVR�ZLH�GHU�(UZlKQXQJ�LQ�GHQ�$QQDOHV�)XOGHQVHV�NULWLVFK�JHJHQ�EHUVWHKHQ��GD�VLH�HUVW�YRQ�HLQHU�+DQG�GHV�����-DKUKXQGHUWV�HLQJHI�JW�ZXUGH��DOVR�PHKUHUH�-DKUKXQGHUWH�QDFK�GHU�OHJHQGlUHQ�*U�QGXQJ���
���'LH�(UZlKQXQJ�GHU�*U�QGXQJ�YRQ�3IDIIP�QVWHU�LQ�GHQ�-DKUHVDXI]HLFKQXQJHQ�GHV�HQWIHUQWHQ�)XOGD�LVW�lX�HUVW�EHPHUNHQVZHUW��(LQH�6FKZLHULJNHLW�EHLQKDOWHW�DOOHUGLQJV�GHU�XQEHNDQQWH�2UWVQDPH�Ä*HQDEXP³�EHL�GHU�,QWHUSUHWDWLRQ�XQG�(LQRUGQXQJ�GHV�7H[WHV���� 0LFKDHO�+$57,*��'LH�QLHGHUED\HULVFKHQ�6WLIWH���0lFKWLJH�)|UGHUHU�GHXWVFKHU�.XQVW��0�Q�FKHQ� ������ ���� I�KUW� DOV� %H]XJVSXQNW� ]XP� EHGHXWHQGHQ� |VWHUUHLFKLVFKHQ�%HQHGLNWLQHU�NORVWHU� .UHPVP�QVWHU� DQ�� GD�� DXI� GHP� GRUW� DXIEHZDKUWHQ� 7DVVLORNHOFK� QHEHQ� GHP� KO��7KHRGRU�DXFK�GHU�KO��7LEXUWLXV��GHU�3DWURQ�GHV�.ORVWHUV�3IDIIP�QVWHU�DEJHELOGHW�VHL��'LHVH�$QVLFKW�ZLUG��QHEHQ�GHU�DNWXHOOHQ�,QWHUSUHWDWLRQ��QRFK�DQJHI�KUW�EHL�.XUW�5(,1'(/��&KULV�WHQWXP�XQG�.LUFKH��LQ��0D[�63,1'/(5��+*����+DQGEXFK�GHU�ED\HULVFKHQ�*HVFKLFKWH��%G��,��

������� ��������� 1DFK� HLQHU� VFKULIWOLFKHQ� 0LWWHLOXQJ� YRQ� 'U�� 3�� %HQHGLNW� 3LWVFKPDQQ�26%��6WLIW�.UHPVP�QVWHU��YRP�0DL������LVW�+$57,*V�$XVVDJH�XQ]XWUHIIHQG��GD�QlPOLFK�QXU� HLQ� +HLOLJHU� GDUJHVWHOOW� LVW�� 'LH� QHXHUH� )RUVFKXQJ� LGHQWLIL]LHUW� GHQ�PLW� GHP�.�U]HO�Ä70³� GDUJHVWHOOWHQ� +HLOLJHQ� DOV� Ä7KHRGRU� 0DUW\U³� E]Z�� Ä7KHRGRU� 0HJDORPDUW\U³� XQG�QLFKW�DOV�Ä7LEXUWLXV�0DUW\U³��,Q�GHQ�Ä3URIH�E�FKHUQ�GHV�6WLIWHV�.UHPVP�QVWHU³�ILQGHW�VLFK�XQWHU�GHU�5XEULN�Ä.RQI|GHUDWLRQHQ³�3IDIIP�QVWHU�QLFKW��$XFK�LP�9HUEU�GHUXQJVEXFK�GHU�5HLFKHQDX� VRZLH� LP�9HUEU�GHUXQJVEXFK� GHU�(U]DEWHL�6W��3HWHU� ]X�6DO]EXUJ� �VFKULIWOLFKH�0LWWHLOXQJ�YRQ�+HUUQ�(U]DEW�3��'U��(GPXQG�:DJHQK|IHU�26%�YRP�����-XQL�������LVW�GDV�.ORVWHU�QLFKW�HUZlKQW���
���$*67(,1(5��6WLIWVYHUOHJXQJ�����+DQV�%/(,%5811(5�RIIHULHUW�GD]X�HLQH�4XHOOH��DXV�GHQ�QLFKW�QlKHU�EHVWLPPWHQ�Ä$OWDLFKHU�$QQDOHQ³��%HL�GLHVHQ�KDQGHOW�HV� VLFK�DOOHUGLQJV�QDFK�HLQHU�hEHUSU�IXQJ�QLFKW�XP�GLH�$QQDOHQ�GHV�.ORVWHUV�1LHGHUDOWDLFK��GD�GRUW�GLH�=HUVW|UXQJ�GHV�.ORVWHUV� Ä0�QVWHU³� QLFKW� IHVWJHKDOWHQ�ZXUGH�� Ä1DFKGHP� GLH� ZLOGHQ� 5HLWHUVFKDUHQ� DXFK�QRFK�GDV�.ORVWHU�0�QVWHU�JHSO�QGHUW�ELV�5HJHQVEXUJ�GLH�JDQ]H�*HJHQG�YHUZ�VWHW�KDWWHQ��NHKUWHQ�VLH�I�U�GLHVPDO�PLW�UHLFKHU�%HXWH�EHODGHQ�LQ�LKUH�XQJDULVFKH�6WHSSH�]XU�FN�³��DXV��+DQV�%/(,%5811(5��'HU�%RJHQEHUJ��KJ��YRP�/DQGNUHLV�%RJHQ��6WUDXELQJ�����������
���$*67(,1(5��6WLIWVYHUOHJXQJ�����1DFKGHP�GLH�.DQRQLNHU�0HWWHQ�YHUODVVHQ�KDWWHQ��ZXUGH�GRUW�ZLHGHU�HLQ�%HQHGLNWLQHUNORVWHU�HUULFKWHW��
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�����ZXUGH�GLHVHV�6WLIW�LQ�6WUDXELQJ�DQ�GLH�6WDGWSIDUUNLUFKH�6W��-DNRE�YHUOHJW����
ZR�HV�ELV�]XU�6lNXODULVDWLRQ�LP�-DKUH������EHVWDQG����
�
,,��9HUOXVWH�YRQ�$UFKLYDOLHQ�LQ�3IDIIP�QVWHU�ELV�]XP�-DKU������
'LH�PHLVWHQ�+LVWRULNHU�JHKHQ�GDYRQ�DXV��GD��GDV�8UNORVWHU�3IDIIP�QVWHU�LQ�GHQ�
8QJDUQVW�UPHQ� GHV� ���� -DKUKXQGHUWV� VHLQ� (QGH� IDQG����:DKUVFKHLQOLFK� ILHOHQ�
GHQ�%UDQGVFKDW]XQJHQ�XQG�%HXWH]�JHQ�GHV�XQJDULVFKHQ�5HLWHUYRONHV�DXFK�GLH�
HUVWHQ� VFKULIWOLFKHQ�=HXJQLVVH� GHV�.ORVWHUV� ]XP�2SIHU��:HJHQ� GHU�=HUVW|UXQJ�
GHU�$QODJHQ�]X�3IDIIP�QVWHU�XQG�GHU�9HUZ�VWXQJ�LQ�LKUHQ�%HVLW]�XQJHQ�GDFKWH�
PDQ�ZRKO�DQ�NHLQH�:LHGHUHUULFKWXQJ��%LV�]XP�����-DKUKXQGHUW�ÄVWDQG�VFKOLH��
OLFK�DXI�GHP�3ODW]�QXU�PHKU�HLQH�.LUFKH�RGHU�.DSHOOH�� LQ�GHU� LPPHU�QRFK�GLH�
5HOLTXLHQ�GHV�KO��7LEXUWLXV�YHUHKUW�ZXUGHQ³��������ZXUGH�VFKOLH�OLFK�GHU�HLQVWL�
JH� %HVLW]� GHV�.ORVWHUV� YRQ�.DLVHU�2WWR� ,,�� GHQ�%DEHQEHUJHUQ� ]XJHVSURFKHQ����
'XUFK� GLH� GHQ� 9HUZ�VWXQJHQ� IROJHQGH� 9HUZDKUORVXQJ� GHU� .ORVWHUDQODJHQ� LQ�
GHQ� IROJHQGHQ� -DKUKXQGHUWHQ� VFKHLQHQ�DXFK�GLH� OHW]WHQ� VFKULIWOLFKHQ�$XI]HLFK�
QXQJHQ�GHV�%HQHGLNWLQHUNORVWHUV�XQWHUJHJDQJHQ� ]X� VHLQ��ZHQQ�DXFK�VFKRQ�YRU�
GHU� 9HUVHW]XQJ� GHU�0HWWHQHU� .DQRQLNHU� QDFK� 3IDIIP�QVWHU� LP� -DKU� ������� LQ�
GHQ�0DXHUQ�GHU�DOWHQ�%HQHGLNWLQHUJU�QGXQJ�ZLHGHU�PRQDVWLVFKHV�/HEHQ�HLQJH�
NHKUW�ZDU��'DV�9HUPlFKWQLV�GHV�(GOHQ�*HUKRFK�YRQ�:ROIHUV]HOO�DQ�GLH�.O|VWHU�

�������������������������������������������������
���$*67(,1(5��6WLIWVYHUOHJXQJ������
���1RUEHUW�%$&.081'��'LH�.ROOHJLDW��XQG�.DQRQLVVHQVWLIWH�LQ�%D\HUQ��:LQGEHUJ������������
���1DKH]X�DOOH�9HU|IIHQWOLFKXQJHQ��GLH� VLFK� LQ� LUJHQGHLQHU�)RUP�PLW�3IDIIP�QVWHU� DXVHLQDQ�GHUVHW]HQ�� HUZlKQHQ� GLH� =HUVW|UXQJ� GHV� .ORVWHUV� GXUFK� GLH� 8QJDUQ�� 6R� DXFK� EHL�� -RVHI�+(00(5/(��'LH�%HQHGLNWLQHUNO|VWHU� LQ�%D\HUQ��*HUPDQLD�%HQHGLFWLQD��KJ��YRQ�GHU�$FD�GHPLD�%HQHGLFWLQD�LQ�9HUELQGXQJ�PLW�GHP�$EW�+HUZHJHQ�,QVWLWXW��,,������������I��VRZLH�EHL�%$&.081'��.ROOHJLDWVWLIWH�����I��
���:LOKHOP�),1.��3IDIIP�QVWHU�� LQ��-DKUHVEHULFKW�GHV�+LVWRULVFKHQ�9HUHLQV�I�U�6WUDXELQJ�XQG�8PJHEXQJ�������������������KLHU�����I��RKQH�4XHOOHQDQJDEH��
���+(00(5/(��%HQHGLNWLQHUNO|VWHU������I��'LHVH�bX�HUXQJ�+HPPHUOHV�LVW�QXU�LQVRIHUQ�ULFKWLJ��GD��%HVLW]XQJHQ� XP�3IDIIP�QVWHU� YHUVFKHQNW�ZHUGHQ�� (LQ�.ORVWHU�ZLUG� DOOHUGLQJV� QLFKW�HUZlKQW��'HPQDFK� LVW�+HPPHUOHV�%HPHUNXQJ��GHU�%HVLW]�KDEH�GHP�.ORVWHU�JHK|UW��HLQH�UHLQH�+\SRWKHVH���
���:LOKHOP�),1.��(QWZLFNOXQJVJHVFKLFKWH�GHU�$EWHL�0HWWHQ��0�QFKHQ�����������



���

2EHUDOWDLFK�XQG�3IDIIP�QVWHU��ÄPRQDVWHULXP�6��7\EXUFLL³��XP�GDV�-DKU��������
EHZHLVW�GLHV��:LH�PDQ�VLFK�DEHU�GDV�JHLVWOLFKH�/HEHQ�GLHVHU�*HPHLQVFKDIW�YRU�
]XVWHOOHQ�KDW��NDQQ�DXIJUXQG�IHKOHQGHU�4XHOOHQ�QLFKW�HUXLHUW�ZHUGHQ��0DQ�N|QQ�
WH� DEHU� EHL� GHU� IU�KHQ� 1HQQXQJ� XP� ����� DQ� HLQH� NXU]OHELJH� EHQHGLNWLQLVFKH�
7RFKWHUJU�QGXQJ� GHQNHQ�� GLH� VSlWHU� LQ� HLQ� .ROOHJLDWVWLIW� XPJHZDQGHOW�ZXUGH��
'LHV� Z�UGH� GDQQ� DXFK� 0D[� 3URNRS� YRQ� 7|UULQJV� %HPHUNXQJ� HUNOlUHQ�� GD��
3IDIIP�QVWHU� XQWHU� GHU� Ä'LVFLSOLQlU�'LUHFWLRQ³� GHV� .ORVWHUV�0HWWHQ� JHVWDQGHQ�
KDEH����'HQQ�VFKRQ�ZHQLJH�-DKU]HKQWH�VSlWHU�LVW�YRQ�HLQHP�Ä6WLIW³�3IDIIP�QVWHU�
GLH�5HGH��JHQDXHU�YRQ�HLQHP�ÄPRQDVWHULXP�FOHULFRUXP³����'LH�(UULFKWXQJ�GHU�
QHXHQ� 6WLIWVNLUFKH� 3IDIIP�QVWHU� HUIROJWH� QDFK� DOOJHPHLQHU� hEHUHLQVWLPPXQJ�
�EHU�GHQ�)XQGDPHQWHQ�GHV�NDUROLQJLVFKHQ�%DXHV�����
'LH� lOWHVWH� ELVKHU� EHNDQQWH� 4XHOOH� �EHU� GLH� LP� 6WLIW� 3IDIIP�QVWHU� YHUZDKUWHQ�
'RNXPHQWH� VWDPPW� DXV� GHP� -DKUH� �������� ,Q� GLHVHP� -DKU� ID�WH� $OEUHFKW� 9��
��������������GHQ�3ODQ��GDV�6WLIW�3IDIIP�QVWHU�QDFK�,QJROVWDGW�]X��EHUVLHGHOQ����
'LH�JDQ]H�3UDFKW�XQG�GHU�3UXQN�GHU�NDWKROLVFKHQ�/LWXUJLH��GHUHQ�IHLHUOLFKH�=H�
OHEUDWLRQ�JHUDGH�GHQ�6WLIWHQ� DXIJHWUDJHQ�ZDU�� VROOWH�GLH� OXWKHULVFK�JHZRUGHQHQ�
6WlGWHU� YRQ� GHU�:DKUKHLW� GHU� NDWKROLVFKHQ�*ODXEHQVOHKUH� �EHU]HXJHQ� XQG� GLH�
NDWKROLVFK� *HEOLHEHQHQ� LP� %HNHQQWQLV� IHVWLJHQ�� 'HU� GDPDOLJH� 6WLIWVGHFKDQW�
ZXUGH�GDKHU�YRP�5HJHQVEXUJHU�%LVFKRI�'DYLG�.|OGHUHU�YRQ�%XUJVWDOO� ������ ��

�������� ]X� HLQHP� %HULFKW� �EHU� VHLQ� .ROOHJLDWVWLIW� DXIJHIRUGHUW�� =XYRU� ZDUHQ�
*HU�FKWH� �EHU� Ä8Q]XWUlJOLFKNHLWHQ³��� EHLP� 6WLIW� LQ� 8PODXI� JHEUDFKW� ZRUGHQ��
�������������������������������������������������
���&RUQHOLD�02+5��'LH�7UDGLWLRQHQ�GHV�.ORVWHUV�2EHUDOWDLFK� �4XHOOHQ�XQG�(U|UWHUXQJHQ�]XU�%D\HULVFKHQ� *HVFKLFKWH�� 1HXH� )ROJH�� %DQG� ;;;��� (UVWHU� 7HLO�� 0�QFKHQ� ������ �����02+5�GDWLHUW�GLHVHV�9HUPlFKWQLV�DXI�GLH�-DKUH������ELV�������
���6LHKH�6�����LP�7H[W��
���,P�8QWHUVFKLHG�]XP�ÄPRQDVWHULXP�PRQDFKRUXP³��GHQ�1DPHQ�I�U�GLH�$EWHL�0�QFKVP�QV�WHU���
��� +(00(5/(�� 'LH� %HQHGLNWLQHUNO|VWHU� LQ� %D\HUQ�� ����� 'LH� MHW]LJH� .LUFKH� 6W�� 7LEXUWLXV� LVW�JHQDX�����NDUROLQJLVFKH�)X��ODQJ���
���%=$�5��./���1U�������6FKUHLEHQ�GHV�6WLIWVGHFKDQWHQ�XQG�GHV�.DSLWHOV�YRP�ÄVW��DJRQDOG�WDJ�-XQ\�����³��
���$*67(,1(5��6WLIWVYHUOHJXQJ������
���.DUO�+$86%(5*(5��*HVFKLFKWH�GHV�%LVWXPV�5HJHQVEXUJ��5HJHQVEXUJ�������%G��,,������
���(LQHP�9HUWUDJ�GHV�6WLIWV�PLW�GHP�2EHUULFKWHU�GHU�6WDGW�YRP�����6HSWHPEHU�������GHU�GLH�([HPWLRQ� GHU�.OHULNHU� UHJHOW�� HLQH�$QVSLHOXQJ� DXI� GLHVH�8Q]XWUlJOLFKNHLWHQ�� LQVRIHUQ� HU�HUZlKQW��GD��ÄHUJHUOLFK�XQG�XQSULHVWHUOLFK³�9HUKDOWHQ�XQWHU�GHQ�.DQRQLNHUQ�]X�YHUPHLGHQ�VHL�XQG�GLH�5HSXWDWLRQ�GHV�6WLIWV�PLW�ÄJHHLJQHWHU�=XFKW�XQG�'LV]LSOLQ³�]XU�Ä9HUKLHWXQJ�DO�
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XP� YRQ� KHU]RJOLFKHU� 6HLWH� HLQHQ� VWLFKKDOWLJHQ� *UXQG� I�U� HLQH� 7UDQVODWLRQ� ]X�
HUKDOWHQ����'HU�6WLIWVGHFKDQW�EHULFKWHWH��EHU�GLH� OHJHQGlUH���*U�QGXQJ�GHV�8U�
NORVWHUV�LP����-DKUKXQGHUW�XQG��EHU�GLH�=HUVW|UXQJ�YRQ�$UFKLYDOLHQ�XQG�2ULJL�
QDOGRNXPHQWHQ�GHV�6WLIWV���GXUFK�]DKOUHLFKH�Ä)HXHUVEU�QVWH³��
Ä���� ZDV� DEHU�� JQHGLJHU� )�UVW� XQG� +HUU�� GHQ� EHJHKUWHQ� EHULFKW� DQJODQJW�� LVW�
JOHLFKZRKO� QLW� RKQ�� GD�� XQVHU� 6WLIWOHLQ� VHLQ� DQIDQJ� XQG� 8UVSUXQJ� YRU� DFKW�
KXQG�HU�W�RGHU�PHU�-DKUH�DQJHEOLFK�]X�=HLWWHQ�GH��&RQVWDQWLQ�4XLQWL�,PSHUDWR�
ULV� 5RPDQL� JHZXQQHQ�� XQG� DOV� SHU� LQFUHPLWD� VXFFHVVLRQH� ELV� GDKHU� JHEUDFKW�
ZRUGHQ��GD��ZLU�DEHU�DX�HUKDOE�HWOLFKHU�YHU]DLFKQXQJHQ��VR�LQ�DOWHQ�3XHFKHUQ�
XQG�UHJLVWHUQ�EHJULIIHQ�ZHOFKHU�IXQGDWLRQ�XQG�DQIDQJV�'RFXPHQWD�LQ�RUJLQDOL�
EXV� I�U� XQG� DXIOHJHQ� NK|QQWHQ� LVW� XQV�PDQQLJOLFK�GDQ� LQ� HWOLFK�3U�QVWHQ�GHU�
JOHLFKHQ�RUJLQDOLD�YHUGRUEHQ�XQG�DOV�GDUYRQ�NK|QQHQ�VHLQ��DOOHLQ�VR�ZLVVHQ�ZLU�
XQV�]X�HULQQHUQ��GD��ELV�XQVHU�6WLIWOHLQ�GHP�+DXV�%D\HUQ�XQG�GHUVHOEHQ�KRFK�
O|EOLFK� KHUNKRPPHQ� )�UVWHQ�� .KDLVHU� XQG� .KLQLJOLFKHQ� 6WDPPHV� XQG� JH�
VFKOHFKWV� JHVWLIW� XQG� KDOWHQ� PLW� KRFKHQ� IUHLKDLWWHQ� EHJQDG� XQG� EHJDEW� ZRU�
GHQ���³��
��������������������������������������������������������������������������������������������������������������

OHU�GHUJOHLFKHQ�8QRUGQXQJHQ³�JHVFKHKHQ�ZHUGH��%D\+6W$�0�QFKHQ��*5�)DV]�������1U�����RKQH�3DJLQLHUXQJ��
���$*67(,1(5��6WLIWVYHUOHJXQJ������
���'D� ELVKHU� NHLQ�'RNXPHQW� GHV� ������� -DKUKXQGHUWV� 3IDIIP�QVWHU� DOV�.ORVWHU� DXII�KUW�� VHLQ�1DPH� LQ� NHLQHP� GHU� DOWHQ� 9HUEU�GHUXQJVE�FKHU� GHU� %HQHGLNWLQHUNO|VWHU� HUVFKHLQW�� XQG�DXFK�DUFKlRORJLVFKH�*UDEXQJHQ� LP�8PIHOG�GHU�.LUFKH�NHLQHQ�+LQZHLV�DXI�HLQH�.ORVWHU�J�QGXQJ�GHV���� -DKUKXQGHUWV� OLHIHUQ�� LVW� GLH�*U�QGXQJ�GXUFK�+HU]RJ�2GLOR�RGHU�7DVVLOR�,,,�� DOV� ÄOHJHQGlU³� ]X� EH]HLFKQHQ�� (V� VWHOOW� VLFK� VRJDU� GLH� )UDJH�� RE�3IDIIP�QVWHU� MH� HLQ�IU�KPLWWHODOWHUOLFKHV�5RGXQJVNORVWHU�JHZHVHQ�LVW��RGHU�RE�HV�GHU�+LVWRULNHU�EHL�GHU�hEHU�OLHIHUXQJ� YRQ� GHU� ([LVWHQ]� HLQHV� 8UNORVWHUV� PLW� HLQHU� JHVFKLFNWHQ� PLWWHODOWHUOLFKHQ� )lO�VFKXQJ� ]X� WXQ� KDW��$EHU�PHKUHUH�2UWVQDPHQ�GHU�8PJHEXQJ� VRZLH�GLH�J�UWHODUWLJH�$XV�EUHLWXQJ�YRQ�6LHGOXQJHQ�ULQJV�XP�GDV�YHUPHLQWOLFKH�.ORVWHU�VLQG�HLQ�QLFKW�]X�XQWHUVFKlW�]HQGHV�,QGL]��GDV�GLH�([LVWHQ]�HLQHV�Ä5RGXQJVNORVWHUV³�3IDIIP�QVWHU�HUKlUWHW���� $OOHLQ�GDV�JOHLFKH�3DWUR]LQLXP�GHV�DXVJHZLHVHQHQ�NDUROLQJLVFKHQ�8UNORVWHUV�6W��7LEXUWLXV�LQ�0RO]ELFKO�EHL�6SLWWDO�DQ�GHU�'UDX�UHLFKW�QLFKW�DXV��GLHVHQ�.RQYHQW�DOV�7RFKWHUJU�QGXQJ�YRQ�3IDIIP�QVWHU�DXV]XZHLVHQ��*HJHQ��.XUW�.$53)��'DV�.ORVWHU�0RO]ELFKO�XQG�GLH�EDLUL�VFKH�0LVVLRQ� GHV� ��� -DKUKXQGHUWV� LQ�.DUDQWDQLHQ�� LQ��%DUEDUD�*5h1:$/'�7KHUHVH�0(<�

(5�%HUQG� 2%(5+8%(5�+DUWPXW� 35$6&+� �5HG���� 6SXUHQ� HXURSlLVFKHU� *HVFKLFKWH�� 6SLWWDO�����������������$XVVWHOOXQJVNDWDORJ�6FKOR��3RUFLD�R�1U����6SLWWDO�DQ�GHU�'UDX���������������VRZLH�'(56��)UDQ]�*/$6(5��(LQ�NDUROLQJLVFKHV�.ORVWHU��%DLULVFKHV�0LVVLRQV]HQWUXP�LQ�.lUQWHQ��KJ��YRP�9HUHLQ�+LVWRULVFKHV�0RO]ELFKO���0RO]ELFKO�������(UVW�HLQH�DUFKlRORJL�VFKH�8QWHUVXFKXQJ�GHU�3IDUUNLUFKH�6W��7LEXUWLXV�]X�0�QVWHU�N|QQWH�ZRKO�HQGJ�OWLJ�$XI�VFKOX���EHU�GLH�8UVSU�QJH�GHU�.LUFKHQDQODJH�JHEHQ��
���'LH�%H]HLFKQXQJ�Ä$UFKLY³�HUVFKHLQW�LQ�GLHVHP�6FKUHLEHQ�QLFKW��



���

:HLWHU� HUZlKQW�GHU�%HULFKW�� GD��JHUDGH�GLHVH�HUKDOWHQHQ�)UHLKHLWHQ�GHV�6WLIWHV�
ÄPDLVWHQ� WKDLOV³�GXUFK�GHQ�(LQVDW]�GHV�JHZHVWHQ�3URSVWHV�'U��9LWXV�'XFKVHQ�
KDXVHU� ÄFRQILUPLHUW� XQG� JHVFK�W]W³� ZXUGHQ���� 'HPQDFK� EHVD�� GDV� 6WLIW� YRU�
VHLQHU� 7UDQVODWLRQ� QDFK� 6WUDXELQJ� EHUHLWV� NHLQHUOHL� $UFKLYDOLHQ�� GLH� �EHU� GHQ�
8UVSUXQJ�GHU�EHQHGLNWLQLVFKHQ�*U�QGXQJ�XQWHU�+HU]RJ�2GLOR�RGHU�VHLQHP�7DV�
VLOR� HWZDV� DXVVDJHQ� NRQQWHQ�� ,QWHUHVVDQWHUZHLVH�ZLUG� ]XU� ]HLWOLFKHQ�'DWLHUXQJ�
DEHU�GLH�5HJLHUXQJV]HLW�.DLVHU�&RQVWDQWLQ�9��DQJHJHEHQ��ZRPLW�GHU�3URSVW�DXI�
GLH�DOWKHUJHEUDFKWH�:�UGH�GHV�6WLIWHV�KLQZHLVHQ�ZLOO��'LH�)XQGDWLRQV��RGHU�6WLI�
WXQJVEULHIH� ZDUHQ� GDPDOV� QLFKW� PHKU� H[LVWHQW�� GD� GHU� 'HFKDQW� NHLQH� JHQDXH�
$QJDEHQ��EHU�HLQ�6WLIWXQJVMDKU�GHV�.ORVWHUV�RGHU�DQGHUH��DOOHLQ�GLH�EHQHGLNWLQL�
VFKHQ� .ORVWHUDQODJHQ� RGHU� %HVLW]XQJHQ� EHWUHIIHQGH� $NWHQ� ]X� JHEHQ� YHUPDJ��
'HQQRFK� ]HLJW� GLHVHU� %HULFKW� UHFKW� GHXWOLFK�� GD�� VLFK� GDV� .ROOHJLDWVWLIW� DOV�
5HFKWVQDFKIROJHU�� XQG� JDQ]� LQ� GHU� 7UDGLWLRQ� GHV�8UNORVWHUV� YRQ� 3IDIIP�QVWHU�
VDK��8UNXQGHQ��$NWHQ��$PWVE�FKHU�XQG�lKQOLFKH�$UFKLYDOLHQ�GHV�ZRKO� LP�����
-DKUKXQGHUW�JHJU�QGHWHQ�.ROOHJLDWVWLIWHV�VFKHLQHQ�GDJHJHQ�HUVW�LP�����-DKUKXQ�
GHUW�GXUFK�%UlQGH�YHUQLFKWHW�ZRUGHQ�]X�VHLQ��GD�VLFK�GHU�'HFKDQW�DQ�GLH�9HU�
QLFKWXQJ�RULJLQDOHU�8UNXQGHQ��6WLIWXQJVEULHIH�XQG�GHP�6WLIW�JHZlKUWHQ�3ULYLOH�
JLHQ� ]X� HULQQHUQ� YHUPDJ�� 'LH� ÄIUHLKDLWWHQ³� GHV� 6WLIWV� VHLHQ� GXUFK� Ä.KDLVHU��
.KXQLJ�XQG�)�UVWOLFKH� ,QVLJOQ�EHVWlWWLJW³�ZRUGHQ��ÄZLH�GLH�KLHUREHQ�JHPDOOWH�
&RS\� DXIZHLVW³�� IlKUW� GHU� 9HUIDVVHU� IRUW�� 'LHVH� DQJHI�KUWH� .RSLH� OLHJW� GHP�
6FKUHLEHQ�QLFKW�EHL�XQG� LVW�GHVKDOE�QLFKW�JHQDXHU�]X�YHULIL]LHUHQ��:RKO�KDW�HV�
VLFK�DEHU�XP�HLQHV�GHU�]DKOUHLFKHQ�3ULYLOHJLHQ�JHKDQGHOW��GLH�LQ�GHQ�Ä)UHLKHLWHQ�
GHV�6W�IIWV�3IDIIP�QVWHU³���LQ�HLQHU�$EVFKULIW�DXV�GHP�-DKU������]XVDPPHQJH�

�������������������������������������������������
��� $*67(,1(5�� 6WLIWVYHUOHJXQJ�� ��� NHQQW� 'XFKVHQKDXVHU� DOV� 3URSVW� ]X� 3IDIIP�QVWHU� LQ� GHQ�-DKUHQ� ����� XQG� ������ $OIRQV� +8%(5�� 'LH� 3IDUUHU� YRQ� 6W�� -DNRE�� LQ�� +8%(5�5(,'(/��5HG����6W��-DNRE���(UKHEXQJ�]XU�%DVLOLND�����EHULFKWHW��GD��'U��DUWLXP�HW�GHFUHWRUXP�9LWXV�'XFKVHQKDXVHU�YRQ������ELV������6WDGWSIDUUHU�YRQ�6W��-DNRE�]X�6WUDXELQJ�ZDU��=XVlW]OLFK�EHNOHLGHWH�'XFKVHQKDXVHU�GDV�$PW�HLQHV�3IDUUHUV�]X�,QJROVWDGW�XQG�I�KUWH�GHQ�7LWHO�HLQHV�)�UVWOLFKHQ�E]Z��+HU]RJOLFKHQ�5DWHV��'LH�%H]LHKXQJHQ�'XFKVHQKDXVHUV�]X�'U��-RKDQQHV�(FN�I�KUW�DQ��$ORLV�0,77(5:,(6(5��'U��9HLW�7XFKVHQKDXVHU�XQG�VHLQ�([OLEULV��LQ��([OLEULV��%XFKNXQVW�XQG�DQJHZDQGWH�*UDSKLN�������������������
��� $*67(,1(5�� 6WLIWVYHUOHJXQJ�� 6�� ��� XQG� 6�� ���$QP�� ���� (KHPDOLJH� 6LJQDWXU�� 6WDDWVDUFKLY�/DQGVKXW�� 5HS�� ������� 1U�� ������ 'LHVHU� $NW� ZXUGH� ]ZLVFKHQ]HLWOLFK� DQ� GDV�%D\HULVFKH�+DXSWVWDDWVDUFKLY�0�QFKHQ�]XP�=ZHFNH�GHU�3URYHQLHQ]EHUHLQLJXQJ�DEJHJHEHQ���
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ID�W�VLQG��'LHVH�3ULYLOHJLHQ�XPIDVVHQ�HLQHQ�]HLWOLFKHQ�5DKPHQ�YRP�-DKUH������
ELV���������
����� ZXUGH� GDV� .ROOHJLDWVWLIW� VFKOLH�OLFK� QDFK� 6WUDXELQJ� WUDQVIHULHUW�� 0LW� 6L�
FKHUKHLW� �EHUI�KUWH� PDQ� DXFK� GDV� $UFKLY� GHV� 6WLIWV� QDFK� 6WUDXELQJ�� GD� GLH�
$PWVE�FKHU��$NWHQ�XQG�8UNXQGHQ�LP�)DOOH�YRQ�%HVLW]QDFKZHLVHQ�XQG�5HFKWV�
DQVSU�FKHQ�LPPHU�]XU�+DQG�VHLQ�PX�WHQ����'RFK�GDUI�PDQ�DXIJUXQG�DOOJHPHL�
QHU�(UIDKUXQJVZHUWH�GDYRQ�DXVJHKHQ��GD��EHL�GLHVHP�8P]XJ�±�lKQOLFK�ZLH�LP�
6WLIW�)RUFKKHLP�±�ZLFKWLJH�8QWHUODJHQ�YHUORUHQJHJDQJHQ�VLQG���
,Q�HLQHP�9HUJOHLFK�GHV�5DWV�GHU�6WDGW�6WUDXELQJ�XQG�GHP�6WLIW�YRQ������ILQGHW�
VLFK� GLH� HUVWH� (UZlKQXQJ� GHV� $UFKLYV� QDFK� GHU� 7UDQVODWLRQ�� 'RUW� LVW� YRQ� GHU�
3IOLFKW�GHU�.DQRQLNHU�GLH�5HGH��GHQ�6WDGWUlWHQ�DXI�9HUODQJHQ�GLH�7UDQVODWLRQ�
VDNWHQ�YRU]XOHJHQ���� )�U�GDV�$UFKLY� LVW� GLH�%HPHUNXQJ�YRQ� ,QWHUHVVH�� GD��GHU�
5DW�GHU�6WDGW�ZLOOLJ� VHL��GLH�8UNXQGHQ��EHU�GLH� LQNRUSRULHUWH�3IDUUHL�6W��3HWHU��
GLH� LKP�YRUJHOHJW�ZRUGHQ�ZDUHQ��ÄJHJHQ�HLQH�4XLWWXQJ�GHP�.DSLWO³�]XU�FN]X�
JHEHQ��'HU�5DW�GHU�6WDGW�PDFKWH�DOVR�DXIJUXQG�GHU�=ZLVWLJNHLWHQ�PLW�GHP�6WLIW�
]XYRU�NHLQH�$QVWDOWHQ�GLH�8QWHUODJHQ�]XU�FN]XJHEHQ��(UVW�HLQ�9HUJOHLFK�UHJHOWH�
GLH�5�FNJDEH����$XIJUXQG�GLHVHU�1RWL]�NDQQ�PDQ�LP�-DKU������YRQ�HLQHP�ZHLW�
JHKHQG�LQWDNWHQ�$UFKLY�VSUHFKHQ��GDV�HUVWHQV�GHQ�8P]XJ��EHUVWDQGHQ�KDW��]ZHL�
WHQV�GLH�DNWXHOOVWHQ�8QWHUODJHQ�EHVD��XQG�GULWWHQV�GLHVH�DXFK�LQ�HLQHU�2UGQXQJ�
HUID�W�KDWWH��
�

�������������������������������������������������
���$*67(,1(5��6WLIWVYHUOHJXQJ��6������
���'LH�HLQ]HOQHQ�$PWVE�FKHU��$NWHQ�XQG�8UNXQGHQ�HWF��ZDUHQ�YRQ�JUR�HU�%HGHXWXQJ�I�U�GLH�.DQRQLNHU�� GD� LQ� LKQHQ�GLH�%HVLW]XQJHQ�GHV�6WLIWV�� IURPPH�6WLIWXQJHQ��3IU�QGH��6FKXOG�EULHIH� XQG� EHVRQGHUH�3ULYLOHJLHQ�YHU]HLFKQHW�ZDUHQ�� GLH�XQPLWWHOEDU�GDV� ILQDQ]LHOOH�(LQ�NRPPHQ�GHV�.ROOHJLDWVWLIWHV�XQG�DOOHU�.DQRQLNHU�EHWUDIHQ��'LH�3b367/,&+(�.200,66,21�

)h5� ',(�.8/785*h7(5� '(5�.,5&+(��'LH� SDVWRUDOH� )XQNWLRQ� GHU� NLUFKOLFKHQ�$UFKLYH�� ���VFKUHLEW��Ä$XFK�GLH�6FKULIWVW�FNH��GLH�GHU�9HUZDOWXQJ�GHV�NLUFKOLFKHQ�9HUP|JHQV�EHWUHI�IHQ��VSLHJHOQ�GHQ�(LQVDW]�GHU�3HUVRQHQ�XQG�GLH�ZLUWVFKDIWOLFKH�$NWLYLWlW�GHU�,QVWLWXWLRQHQ�ZLGHU�XQG�VWHOOHQ�GDKHU�HLQH�ZLFKWLJH�GRNXPHQWDULVFKH�4XHOOH�GDU�³��
���%D\+6W$�0�QFKHQ��*5�)DV]�������1U�����RKQH�3DJLQLHUXQJ���
���(EGD�����U��
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,,,��'DV�6WLIWVDUFKLY�LP�'UHL�LJMlKULJHQ�.ULHJ�
'LH�QlFKVWH�1DFKULFKW��EHU�GDV�$UFKLY�GHV�.ROOHJLDWVWLIWHV�GDWLHUW�DXV�GHU�=HLW�
GHV�'UHL�LJMlKULJHQ�.ULHJHV� ������ ��������� LQ�GHP�6WUDXELQJ���������YRQ�GHU�
VFKZHGLVFKHQ�$UPHH�XQWHU�+HU]RJ�%HUQKDUG�YRQ�:HLPDU�VFKZHU�KHLPJHVXFKW�
ZXUGH����/HR�)LQN�EHULFKWHW������RKQH�$QI�KUXQJ�HLQHU�4XHOOH�LQ�VHLQHU�9HU|I�
IHQWOLFKXQJ�Ä6WUDXELQJV�6FKZHGHQ]HLW³�)ROJHQGHV���
Ä6R�ZLUG�EHULFKWHW��GLH�6ROGDWHQ�KlWWHQ�GLH�KHUUOLFKHQ�5lXPH�GHU�6WLIWVNLUFKH�DOV�
3IHUGHVWDOOXQJ�EHQ�W]HQ�ZROOHQ�XQG�DXV�GHP�6WLIWVDUFKLY�KlWWHQ�VLH�LQ�(UPDQJH�
OXQJ� YRQ� 6WURK� GLH� NRVWEDUHQ�8UNXQGHQ� GHQ� 3IHUGHQ� XQWHUJHVWUHXW�� ,Q� EHLGHQ�
)lOOHQ�WUDWHQ�GLH�.DSX]LQHU��JHI�KUW�YRQ�3DWHU�3HWUXV�YRQ�%XFKDX��GD]ZLVFKHQ��
UHWWHWHQ� GDV� *RWWHVKDXV� YRU� GHU� (QWZHLKXQJ� XQG� ]RJHQ� GLH� 8UNXQGHQ� ZLHGHU�
DXV�GHP�0LVWH�KHUDXV�³���
,P�-DKU������YHUID�W�3��9LNWRU��3URYLQ]LDO�GHU�ÄJHVDPEWHQ�%D\HULVFKHQ�3URYLQ]�
GHU� DUPHQ� &DSX]LQHUHQ³�� DQ� GHQ� 5HJHQVEXUJHU� %LVFKRI� -RVHSK� &OHPHQV� YRQ�
%D\HUQ�� GHU� ����� ]XP� .XUI�UVWHQ� XQG� (U]ELVFKRI� ]X� .|OQ� JHZlKOW� ZRUGHQ�
ZDU���� HLQ�6FKUHLEHQ�� LQ�GHP�HU�DXFK�ZHLWHUKLQ�XP�GLH�+XOG�GHV�%LVFKRIV�KLQ�
VLFKWOLFK� GHU� %HVHW]XQJ� GHU� 3UlGLNDWXU� GHU� .DSX]LQHU� DQ� GHU� 6WLIWVNLUFKH� 6W��
-DNRE� ELWWHW���� 'DEHL� HUZlKQW� HU� DXFK� GLH� �YRQ� )LQN� QRFK� DOV� OHJHQGlU� DQJH�
QRPPHQH��5HWWXQJ�GHV�6WLIWVDUFKLYV�GXUFK�GLH�.DSX]LQHU���

�������������������������������������������������
���(GXDUG�:,00(5��+J����%HLWUlJH�]XU�JHQDXHUHQ�.HQQWQLV�GHU�.ULHJVEHJHEHQKHLWHQ�]X�6WUDX�ELQJ� LQ� GHQ� -DKUHQ� ����� XQG� ������ LQ�� '(56�� �+J���� 6DPPHOEOlWWHU� ]XU� *HVFKLFKWH� GHU�6WDGW�6WUDXELQJ��6WUDXELQJ���������������VRZLH�(GXDUG�:,00(5��+J����(ULQQHUXQJHQ�DQ�GLH� 3HVW� XQG� 3HVWEHI�UFKWXQJHQ� LQ� 6WUDXELQJ�� LQ�� '(56�� �+J���� 6DPPHOEOlWWHU� ]XU� *H�VFKLFKWH�GHU�6WDGW�6WUDXELQJ��6WUDXELQJ�����������������
���/HR�),1.��6WUDXELQJV�6FKZHGHQ]HLW�� LQ�� -DKUHVEHULFKW�GHV�+LVWRULVFKHQ�9HUHLQV� I�U�6WUDX�ELQJ�XQG�8PJHEXQJ�������������������KLHU�������
���+DQV�5$//�0DUJD�5$//��'LH�:LWWHOVEDFKHU�LQ�/HEHQVELOGHUQ��5HJHQVEXUJ�����������I��'DV�6FKUHLEHQ� GHV� .DSX]LQHUSURYLQ]LDOV� LVW� DQ� Ä,KUR� &KXUI�UVWO�� 'UWO�� =X� &|OOHQ� ���� 8QVHUQ�*QlGLJVWHQ�&KXUI�UVWHQ�XQG�+HUUQ³�DGUHVVLHUW��-RVHSK�&OHPHQV�UHJLHUWH�YRQ������ELV������DOV�2EHUKLUWH�YRQ�5HJHQVEXUJ��1DFK��.DUO�+$86%(5*(5��*HVFKLFKWH�GHV�%LVWXPV�5HJHQV�EXUJ��%G��,,��5HJHQVEXUJ����������II��
���%=$�5��./���� �.DSX]LQHU�.ORVWHU�6WUDXELQJ���1U�����3UlGLNDWXU�DQ�GHU�6WLIWV��XQG�6WDGW�SIDUUNLUFKH�6W��-DNRE�]X�6WUDXELQJ��
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Ä'HU�GDPDOLJH�3��*XDUGLDQXV�3��3HWUXV�JHQDQW��KDW� LQ�GHU�3UREVWH\���GDV�HU�
VHKQH�� DXI� GHP�SRGHQ�XQWHU�GLH� ILHVV� ]HUVWUHXWH�YHUVWXHPHOWHV�&KRU�6W�IIWV�$U�
FKLY� XQG�%LEOLRWKHF�� YRQ�GHQHQ�GDULQ� ORJLHUWKHQ�6FKZHGLVFKHQ�2IILFLHUQ�� ,KP��
DO��YHUZRUIIQH�6FKDUGHFNKHQ�XQG�DOWH�%�FKHU�]XVKDPEOHQ�DXVJHEHWKHQ��XQG�EHL�
GHP� &RPPHQGDQWKHQ� VROFKH� LQ� GDV� +DXV�� DOZR� Z�U� GDU]XPDKO� LQ� GHU� 6WDWW�
ZRKQWHQ�� ]X� ILHKUHQ�� OLFHQ]�DXVJHZ�QVFKW��ZHOFKH�(U�DOOHV� IOHLVVLJ� ]XVDPE�JH�
NODXEW�� XQG� HWOLFK� NKDUUHQ� YROO� KDLPEJHILHKUW�� EHZDKUHW�� HQGOLFK� QDFK� HUOHGL�
JXQJ�GHU�6WDWW�GHP�+HUUQ�6HQLRUL�XQG�&DSLWO�DOOHV�\EHUDQWZRUWHW��ZHOFKH�EHIXQ�
GHQ��GD��DEVRQGHUOLFK�DX��GHQHQ�$UFKLY�6FKU�IWHQ��QLFKWV�ZLFKWLJHV�YHUORKUHQ�
JDQJHQ�VH\H�³�
'HPQDFK�KDEHQ�DOVR�LQ�GHU�7DW�GLH�VFKZHGLVFKHQ�%HVDW]XQJVVROGDWHQ�7HLOH�GHV�
6WLIWVDUFKLYHV� JHSO�QGHUW�� 'LH� %HPHUNXQJ�� GD�� GDV� $UFKLY� ÄXQWHU� GLH� ILHVV³�
]HUVWUHXW�ZRUGHQ�XQG�EHUHLWV�ÄYHUVW�PPHOW³�JHZHVHQ�VHL�� Ol�W�]ZHL�'HXWXQJHQ�
]X��=XP�HLQHQ�ZlUH�HV�LQ�GHU�7DW�P|JOLFK��GD��GLH�%HVDW]XQJVRIIL]LHUH�7HLOH�GHU�
$UFKLYSDSLHUH�DOV�(LQVWUHX�I�U�LKUH�3IHUGHVWlOOH�YHUZHQGHWHQ��]XP�DQGHUQ�EOHLEW�
DEHU�GLH�0|JOLFKNHLW��GD��GLHVH�1RWL]�QXU�DXVVDJHQ�ZLOO��GD��GLH�6FKZHGHQ�QLFKW�
JHUDGH�SIOHJOLFK�PLW�GHQ�$UFKLYEHVWlQGHQ�XPJLQJHQ��7HLOH�YHUZ�VWHWHQ��DXV�GHQ�
5HJDOHQ� KHUDXVULVVHQ� XQG� HEHQ�ÄPLW�)��HQ� WUDWHQ³��:HLWHUV�N|QQHQ� DXFK�$U�
FKLYEHVWlQGH� GXUFK� GHQ� VWDUNHQ�%HVFKX�� GHU� 6WDGW� QRFK�ZlKUHQG� GHU�%HODJH�
UXQJ�GXUFK�GLH�6FKZHGHQ�]XJUXQGH�JHJDQJHQ�VHLQ��GD��ZLH�HLQ�%HULFKW�PHOGHW��
HLQ� EHWUlFKWOLFKHU� 6FKDGHQ� DP�3URSVWHLJHElXGH�� LQ� GHP� GLH� VFKULIWOLFKHQ�$XI�
]HLFKQXQJHQ�XQWHUJHEUDFKW�ZDUHQ��HQWVWDQG����%DFNPXQG��� VFKUHLEW�RKQH�4XHO�
OHQDQJDEH�LQ�VHLQHU�hEHUVLFKW��EHU�GLH�$UFKLYDOLHQ�GHV�.ROOHJLDWVWLIWHV�6W��-DNR�
�������������������������������������������������
���'LH�QHXH�3URSVWHL�ZXUGH�QDFK�GHP�6WDGWEUDQG�DXI�GHQ�)XQGDPHQWHQ�GHV�9RUJlQJHUEDXHV�LQ�GHU�6LPRQ�+|OOHU�6WUD�H��+DXV�1U�������XQG����HUULFKWHW��1DFK��$*67(,1(5��.ROOHJLDWVWLIW�������$OOHUGLQJV�EHIDQG�VLFK�LP�HKHPDOLJHQ�'HFKDQWHQKRI��,Q�GHU�%�UJ����HLQH�,QVFKULIWHQ�WDIHO�]XP�*HGHQNHQ�DQ�3URSVW�:ROIJDQJ�&KULVWRSK�YRQ�&ODP��ZRUDXV�GHU�DQRQ\PH�$XWRU�HLQHV�=HLWXQJVDUWLNHOV�]XU�*HVFKLFKWH�GHV�'HFKDQWHQKRIHV�YRQ�FD��������LQ��3IDUUDUFKLY�6W��-DNRE��6WUDXELQJ��$NWHQEHVWDQG�6W��-DNRE�1U�������VFKOLH�W��GD��NXU]]HLWLJ�DXFK�GHU�'H�FKDQWHQKRI�DOV�3URSVWHL�JHGLHQW�KDEH��$X�HUGHP�HUIlKUW�PDQ�LP�6WDDWVDUFKLY�/DQGVKXW�LP�5HSHUWRULXP�Ä=LYLODNWHQ���5HS����H³�YRQ�HLQHP�$NW��)DV]������1U��������QDFK�GHP�GLH�$O�WH�3URSVWHL�GHQ�-HVXLWHQ�HUVW������HLQJHUlXPW�ZXUGH��'HPQDFK�PX��DOVR�GLH�3URSVWHL�XQG�GDPLW�DXFK�GDV�$UFKLY�]XP�=HLWSXQNW�GHU�VFKZHGLVFKHQ�3O�QGHUXQJHQ�LQ�GHU�-HVXLWHQJDV�VH��LP�*HElXGH�GHV�VSlWHUHQ�MHVXLWLVFKHQ�)UDQ]�;DYHU�6HPLQDUV�EHKHLPDWHW�JHZHVHQ�VHLQ��
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EXV�XQG�6W��7LEXUWLXV�ODSLGDU��GD��GLHVH�Ä]XP�JU|�WHQ�7HLO�GXUFK�GLH�6FKZHGHQ�
XQG�GXUFK�GHQ�6WDGWEUDQG������YHUQLFKWHW³�ZRUGHQ�VHLHQ��'LH�7KHVH��GD��GDV�
$UFKLY�LP�-DKU������JU|�HUHQ�6FKDGHQ�JHQRPPHQ�KDW��Ol�W�VLFK�DEHU�GXUFK�GLH�
%HPHUNXQJ� LP�%HULFKW� GHU�.DSX]LQHU�� GD��ÄDX�� GHQ�$UFKLY� 6FKU�IIWHQ� QLFKWV�
ZLFKWLJHV�YHUORUHQ�JDQJHQ�VH\H³��]XU�FNZHLVHQ��9RQ�JUR�HP�,QWHUHVVH�LVW�HEHQ�
IDOOV�GLH�0HOGXQJ��GD��3DWHU�3HWUXV�YRQ�%XFKDX�PHKUHUH�.DUUHQ�YROO�$UFKLYD�
OLHQ� ]XHUVW� LQ�GDV�GDPDOLJH�:RKQJHElXGH�GHU�.DSX]LQHU�XQG�GDQQ�ZLHGHU�]X�
U�FN� ]XP�6HQLRU� GHV� 6WLIWV� JHEUDFKW� KDW��'D� QlPOLFK�5HSHUWRULHQ� RGHU� DQGHUH�
9HU]HLFKQLVVH� �EHU� $UFKLY�� XQG� %LEOLRWKHNVEHVWlQGH� GHU]HLW� QLFKW� DXIILQGEDU�
VLQG��JLEW�GHU�%HULFKW�YRP�.DSX]LQHUSURYLQ]LDO�3DWHU�9LNWRU�HUVWPDOV�HLQH��ZHQQ�
DXFK� YDJH� 9RUVWHOOXQJ� GHV� 8PIDQJV� YRQ� $UFKLY� XQG� %LEOLRWKHN� GHV� .ROOHJL�
DWVWLIWHV��REZRKO�PDQ�ZLHGHUXP�YRU�GHU�)UDJH�VWHKW��RE�+DQG��RGHU�3IHUGHNDUUHQ�
JHPHLQW�VLQG��
,Q�HLQHP�6FKUHLEHQ�GHV�6WLIWVSURSVWHV�*DEULHO�.�SKHUO�����������������DXV�GHP�
-DKUH��������DQ�GHQ�5HJHQVEXUJHU�%LVFKRI�$OEUHFKW�6LJPXQG�+HU]RJ�YRQ�%D\�
HUQ�����������������EHULFKWHWH�GHU�9RUVWDQG�GHV�6WLIWV��EHU�6WUHLWLJNHLWHQ��GLH�GLH�
3URSVWHL� EHWUDIHQ��(LQH�6LFKWXQJ�GHV�6WLIWVDUFKLYHV� VROOWH��EHU�GLHVHQ�6DFKYHU�
KDOW�$XVNXQIW�JHEHQ��GRFK�GLH�Ä(UNKXQGWLJXQJ�GHV�9HUKDOWV� LQ�XQVHUHP�GXUFK�
GLH� 3UXQGWV]HLWHQ� JDQ]� GLVWUXLHUWHQ� $UFKLY���³� EUDFKWH� NHLQ� QHQQHQVZHUWHV� (U�
JHEQLV��:HQQ�.�SKHUO�KLHU�GLH�ÄSUXQGVW]HLWHQ³�DQI�KUW��VR�PHLQW�HU�GDPLW�ZRKO�
GLH� =HLW� GHU� %HODJHUXQJ� XQG� %HVFKLH�XQJ� GHU� 6WDGW� GXUFK� GLH� 6FKZHGHQ�
��������XQG�GLH�QDFKIROJHQGH�%HVDW]XQJ��GD�HU�DXVGU�FNOLFK�DXI�GLH�3U|SVWH�'U��
&KULVWRSK�3HXWLQJHU�����������������XQG�'U��&KULVWRSK�6FKUHSK�����������������
%H]XJ�QLPPW��GHUHQ�3RQWLILNDWH�LQ�GLH�=HLW�GHV�'UHL�LJMlKULJHQ�.ULHJHV�IlOOW��
(V�H[LVWLHUHQ�DOVR�]ZHL�GLYHUJLHUHQGH�%HULFKWH�DXV�GHP�����-DKUKXQGHUW��$XV�GHU�
=HLW� GHV� 'UHL�LJMlKULJHQ� .ULHJHV� ZLUG� JHPHOGHW�� GD�� ÄQLFKWV� ZLFKWLJHV³� DXV�
GHP�6WLIWVDUFKLY�YHUVFKZXQGHQ�RGHU�YHUQLFKWHW�ZRUGHQ�VHL��ZlKUHQG�PDQ�GUHL�
�LJ� -DKUH� VSlWHU�YRQ�HLQHP�Y|OOLJ�ÄGHVWUXLHUWHQ³��DOVR�YROONRPPHQ�]HUVW|UWHQ��
$UFKLY�VSULFKW��'HQNEDU�ZlUH��GD��HLQH�%UDQG��RGHU�DQGHUH�.DWDVWURSKH�LQ�GHU�
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