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'LH�6WXEH�
�
'LH�6WXEH��GHUHQ�'HFNH��:lQGH�XQG�)X�ERGHQ�LP�2ULJLQDO]XVWDQG�HUKDOWHQ��
VLQG��ELOGHQ�GDV�+HU]VW�FN��GLHVHV������HUEDXWHQ�%DXHUQKDXVHV��
�
6RZHLW�HV�-DKUHV]HLW�XQG�:LWWHUXQJ�]XOLH�HQ��YHUULFKWHWHQ�XQVHUH�9RUIDKUHQ�
$UEHLWHQ�DXI�GHP�$FNHU��LP�)HOG��DXI�GHQ�$OSHQ�XQG�LP�%HUJZDOG��

,Q�GHU�:RKQVWXEH�VSLHOWH�VLFK�DX�HUKDOE�GHU�(UQWH]HLW�XQG�LQVEHVRQGHUH�LP��
:LQWHU�GHU�*UR�WHLO�GHV�KlXVOLFKHQ�/HEHQV�HLQHU�)DPLOLH�DE��(V�ZDUHQ�NHLQH��
*UR�EDXHUQ�PLW�HQWVSUHFKHQGHP�*UXQGEHVLW]��VRQGHUQ�.OHLQEDXHUQ��GLH�VLFK��
PLW�HLQHP1HEHQHUZHUE�P�KVDP�DP�/HEHQ�KLHOWHQ��
�
,Q�GHU�OLQNHQ��|VWOLFKHQ��(FNH�GHU�6WXEH�LVW�HLQH�6FKXVWHUZHUNVWDWW�DXIJHEDXW��
(V�ZDU��EOLFK��GDVV�6FKXVWHU��6FKQHLGHU��6DWWOHU��+XWPDFKHU��3XW]PDFKHU�X�D��
LKU�+DQGZHUN�]X�+DXVH�LQ�GHU�:RKQVWXEH�DXV�EWHQ��'LHVHU�5DXP�ZDU�LP��
:LQWHU�ZDUP�XQG�GLH�:HJH�]XU�WlJOLFKHQ�6WDOODUEHLW�ZDUHQ�NXU]��
���������
,P�+HUUJRWWVZLQNHO�XP�GHQ�7LVFK�PLW�GHU�VFKRQ�G�QQ�JHVFKHXHUWHQ�3ODWWH�DXV�
$KRUQKRO]��VD��GLH�RIW�YLHON|SILJH�)DPLOLH�EHLP�PHLVW�NDUJHQ�0DKO��6SLQQUlGHU��
:ROOKDVSHO��*DUQVSXOHQ�VLQG�QHEHQ�DQGHUHQ�*HUlWHQ�EHUHGWH�=HXJQLVVH�I�U�
GDV�LPPHU�ZlKUHQGH�6FKDIIHQ�GHU�+DXVIUDX��
�
'HU�DXV�%DFKJHVFKLHEH�JHPDXHUWH�XQG�YRP�)OXU�DXV�EHKHL]WH�6WXEHQRIHQ��
VRUJWH�I�U�HLQH�EHKDJOLFKH�:lUPH�LQ�GHU�QLHGHUHQ�6WXEH�GHV�+RO]KDXVHV��
2IHQEDQN�XQG�³*�WVFKH´��������XPVFKOLH�HQ�GHQ�:lUPHVSHQGHU��'LH��
GDU�EHUOLHJHQGH�2IHQVWDQJH�GLHQWH�]XP�7URFNQHQ�YRQ�.OHLGXQJ�XQG�³.LQGV��
OXPEH´��:LQGHOQ���0LWWHOV�HLQHU�6FKXENODSSH��EHU�GHP�2IHQ�NRQQWH�DXFK��
:lUPH�LQV�REHUH�6WRFNZHUN�DEJHODVVHQ�ZHUGHQ��
�
'HU�6FKUHLEVHNUHWlU�XQG�GLH�EHLGHQ�:DQGXKUHQ�]HXJHQ�VFKRQ�YRQ�HLQHP��
JHZLVVHQ�:RKOVWDQG�LP�����-DKUKXQGHUW��



'DV�*DGHQ�
�
'DV�*DGHQ��GDV�HKHOLFKH�6FKODIJHPDFK��]HLFKQHW�VLFK�GXUFK�6FKOLFKWKHLW�
DXV��1XU�HWZD�����[�����FP�PLVVW�GLH�/LHJHIOlFKH�GHV�'RSSHOEHWWHV�DXV�GHP�
-DKUH�������'HU�$QVDW]�HLQHV�%DOGDFKLQV�YHUKLQGHUWH��GDVV�GHQ�/LHJHQGHQ�
GXUFK�XQGLFKWH�)XJHQ�6FKPXW]�YRP�REHUHQ�6WRFNZHUN�LQV�*HVLFKW�ILHO��

$OV�0DWUDW]H�GLHQWH�HLQ�PLW�JHWURFNQHWHP�%XFKHQODXE�JHI�OOWHU�³/|�VDFN´�
�/DXEVDFN���'LH�+|KH�GHU�DP�.RSIWHLO�GHV�%HWWHV�EHJLQQHQGHQ�9HU]LHUXQJ��
]HLJHQ�DQ��ZLH�ZHLW�GDV�%HWW�PLW�.LVVHQ�JHI�OOW�ZDU���
�
(LQH�QHEHQ�GHP�%HWW�VWHKHQGHQ�7UXKH��������GLHQWH�GHU�$XIEHZDKUXQJ�YRQ�
:lVFKH�XQG�.OHLGHUQ���
�
=ZLVFKHQ�%HWW�XQG�7UXKH�EDXPHOW�GLH�K|KHQYHUVWHOOEDUH�³/LFKWKlQJH´�YRQ�GHU�
'HFNH��$XI�LKU�IDQG�GDV�1DFKWOLFKW��.HU]H��gOOLFKW��3ODW]��
�
$XI�GHU�DQGHUHQ�6HLWH�GHV�%HWWHV�LVW�GLH�=LPPHUZDQG�LQ�GHQ�6WXEHQRIHQ�
LQWHJULHUW��VR�GDVV�DXFK�GHU�6FKODIUDXP�HWZDV�:lUPH�DEEHNDP��,Q�GHQ��
1LVFKHQ�GLHVHU�:DQG�NRQQWHQ�*HIl�H�PLW�0LOFK��7HH�RGHU�GHUJOHLFKHQ�I�U��
.LQGHU�XQG�.UDQNH�ZDUPJHKDOWHQ�ZHUGHQ��
�
(LQ�*ODVVFKUDQN�PLW�HLQLJHQ�.RVWEDUNHLWHQ�GHU�+DXVIUDX��HLQ�.LQGHUEHWW�XQG�
HLQH�:LHJH�YHUYROOVWlQGLJHQ�GLH�(LQULFKWXQJ�GHV�³*DGHQV´���
�
1DW�UOLFK�GXUIWH�LP�*DGHQ�GDV�³+DXVDOWlUFKHQ´��LQ�GHU�6�GZHVWHFNH��XQG�GDV��
³.LQGVEDGVVFKlIIOH´��GLH�6lXJOLQJVEDGHZDQQH��QLFKW�IHKOHQ��
�
%HVFKHLGHQ�ZLH�GDV�JDQ]H�/HEHQ�ZDU�DXFK�GHU�,QKDOW�GHV�:lVFKH��XQG�
.OHLGHUVFKUDQNHV���������'LH�PLW�IHLQHQ�/LQQHQ�JHI�OOWHQ�.DVWHQ�GHU�+DXV��
IUDXHQ�XQG�7|FKWHU�JDE�HV�QXU�LP�UHLFKHQ�8QWHUODQG��DEHU�QLFKW�EHL�%HUJEDXHUQ��
GLH�VLFK�XP�MHGHQ�+DOP�EHP�KHQ�PXVVWHQ��



'LH�.�FKH�
�
8UVSU�QJOLFK�EHIDQG�VLFK�DXFK�LQ�GLHVHP�+DXV�GLH�.�FKH�LP�)OXU��'HU�/X[XV�
HLQHU�HLJHQHQ�.�FKH�HQWVWDQG�HUVW�(QGH�GHV�����E]Z��$QIDQJ�GHV�����
-DKUKXQGHUWV��

$XI�GHP�JHPDXHUWHQ�+HUG�XQWHU�GHP�RIIHQHQ�.DPLQVFKR��EHUHLWHWH�GLH�
+DXVIUDX�GDV�(VVHQ�I�U�LKUH�*UR�IDPLOLH��1HEHQ�GHP�+HUG�LVW�GLH�³)HXHU��
JUXEH´�PLW�GHP�GDU�EHU�KlQJHQGHQ�.XSIHUNHVVHO�DQJHVLHGHOW��'D�ZXUGHQ�
GLH�³+DXVNlVOH´��HLQH�:HLFKNlVHDUW��KHUJHVWHOOW��'DV�(LVHQW�UFKHQ�LP�.DPLQ�
ELOGHWH�GHQ�=XJDQJ�]XP�5DXFK��ZR���VHOWHQ�JHQXJ���)OHLVFK�JHUlXFKHUW�
ZXUGH���
�
,Q�GHU�³6FK�VVHOUDKP´��7HOOHUERUG��EHZDKUWH�PDQ�.RFK��XQG�(VVJHVFKLUU�DXI���
,Q�HLQHP�%DONHQ�LQ�GHU�'HFNH�GHV�5DXPHV�VLQG�.ODPPHUQ�HLQJHVFKODJHQ���
'RUW�VWHFNHQ�GLH�NOHLQHQ�XQG�JUR�HQ�6XG���%UDW��XQG�6FKPDO]SIDQQHQ��PLW��
GHQHQ�GLH�%lXHULQ�DXI�GHU�RIIHQHQ�)ODPPH�NRFKWH���
�
+DQGZHUNOLFK�KHUYRUUDJHQG�JHDUEHLWHW�LVW�GHU�UXQG�����-DKUH�DOWH�³.XFKH��
NDVFKGH´��.�FKHQVFKUDQN��PLW�VHLQHQ�JHVFKZXQJHQHQ�6FKXEODGHQ�XQG�GHQ�
EOHLYHUJODVWHQ�7�UFKHQ���
�
'LH�K|O]HUQHQ�*HUlWH�I�U�GLH�+DXVNlVHUHL�I�OOHQ�GLH�6�GZHVWHFNH�GHU�.�FKH���
'RUW�KlQJW�DXFK�HLQ�%UHWW�PLW�6SURVVHQ��GLH�VRJ��³+HQNH´��IUHL�YRQ�GHU�'HFNH�
KHUXQWHU��$XI�GLHVHQ�+HQNHQ�EHZDKUWH�PDQ�%URW��%XWWHU��.lVH�XVZ��DXI��XP�
GLHVH�'LQJH�YRU�0lXVHQ�]X�VFK�W]HQ���
�
(LQ�³)DOOHQWLVFK´��.ODSSWLVFK��O|VWH�GDV�5DXPSUREOHP�LQ�GHU�6LW]HFNH��'RUW�LVW�
DXFK�HLQH�DOWH�.DIIHHP�KOH�DXI�GHU�(FNEDQN�EHIHVWLJW��$OOHUGLQJV�G�UIWH�GLHVH�
0�KOH�PHKU�JHU|VWHWH�*HUVWH�DOV�HFKWHQ�.DIIHH�JHVHKHQ�KDEHQ��
�
'LH�)DUEH�GHU�'HFNH�YHUUlW�XQV��GDVV�QLFKW�DOOHU�5DXFK�GHQ�:HJ�GXUFK�GHQ�
.DPLQ�JHQRPPHQ�KDW��'LH�.ODSSH��EHU�GHU�(LQJDQJVW�U�OLH��DXFK�5DXFK�
HQWZHLFKHQ��ZHQQ�GHU�.|FKLQ�ZLHGHU�HLQPDO�GLH�$XJHQ�WUlQWHQ���



'LH�:HEVWXEH�

%LV�LQ�GLH����+lOIWH�GHV�����-DKUKXQGHUWV�JHK|UWH�]X�IDVW�
MHGHP�2EHUVWGRUIHU�%DXHUQKDXV�HLQH�:HEVWXEH�RGHU�HLQ�
:HENHOOHU��)ODFKVDQEDX�XQG�9HUDUEHLWXQJ�GHV�)ODFKVHV�
ELV�KLQ�]XP�IHUWLJHQ�/HLQHQVW�FN�ZDU�HLQH�ZLFKWLJH�(UZHUEV��
TXHOOH�GHU�%HY|ONHUXQJ��,QVEHVRQGHUH�)UDXHQ�XQG�.LQGHU�
�EWHQ�GLHVH�XQJHVXQGH�7lWLJNHLW�LQ�GHQ�IHXFKWHQ�5lXPHQ��
DXV��
'LH�³/HLQHQVW�FNH´���%DOOHQ�YRQ�FD��������0HWHUQ�/lQJH���
ZXUGHQ�LQ�,PPHQVWDGW�DXI�GHU�³/HLQZDQGVFKDX´�GHP�
JHVWUHQJHQ�7XFKPHLVWHU�]XU�%HJXWDFKWXQJ�YRUJHOHJW��
)HKOHUIUHLH�$UEHLWHQ�HUKLHOWHQ�GHQ�³%ODXHQ�)LVFK´��GDV�
EHJHKUWH�*�WHVLHJHO��DXIJHVWHPSHOW�XQG�NRQQWHQ�DOV�
4XDOLWlWVZDUH�YHUNDXIW�ZHUGHQ��
%HJ�QVWLJW�GXUFK�GLH�$XIKHEXQJ�GHU�YRQ�1DSROHRQ�JHJHQ��
GLH�(QJOlQGHU�YHUKlQJWHQ�.RQWLQHQWDOVSHUUH��+DQGHOV��
HPEDUJR��XP������XQG�GHU�HWZD�JOHLFK]HLWLJ�DXI�GHU�,QVHO�
EHJLQQHQGHQ�PHFKDQLVLHUXQJ�GHU�:HEHUHL�ZXUGH�GHU�.RQWLQHQW�YRQ�GRUW�PLW�ELOOLJHU�%DXPZROOH��EHUVFKZHPPW��'LH�
/HLQZDQGZHEHUHL�NDP�IDVW�Y|OOLJ�]XP�(UOLHJHQ��,Q�,PPHQVWDGW�ZDUHQ�LP�-DKUH������QRFK��EHU��������/HLQHQVW�FNH�
]XU�3U�IXQJ�YRUJHOHJW�XQG�YHUNDXIW�ZRUGHQ�������GHUHU�QRFK�JDQ]H�����6W�FN��
(LQH�DOWH�³,QGXVWULH´�ZDU�YHUQLFKWHW��GLH�1RW�GHU�/HLQZHEHU�VFKUHFNOLFK��,Q�GHU�/LWHUDWXU�XQG�GHU�ELOGHQGHQ�.XQVW�IDQG�
GLHVH�(SRFKH�LKUHQ�1LHGHUVFKODJ��]�%��EHL�*HUKDUG�+DXSWPDQQ�³�'LH�:HEHU´��EHL�.DUO�0D\�³�'DV�5XVFKJHVSHQVW´�XQG�
EHL�.lWKH�.ROOZLW]�³'HU�=XJ�GHU�:HEHU´��,Q�YHUVFKLHGHQHQ�GHXWVFKHQ�/DQGHQ�]�%��LQ�6FKOHVLHQ�XQG�LP�(U]JHELUJH�
EHJHKUWHQ�GLH�GHP�+XQJHUWRG��EHUODVVHQHQ�:HEHU�DXI��GRFK�ZXUGHQ�GLHVH�³:HEHUDXIVWlQGH´�GXUFK�EUXWDOHQ�
0LOLWlUHLQVDW]�QLHGHUJHVFKODJHQ��
,P�2EHUDOOJlX��ZR�GXUFK�GDV�UDXKH�.OLPD�HLQ�$XVZHLFKHQ�DXI�GHQ�$FNHUEDX�QLFKW�P|JOLFK�ZDU��EUDFKWH�GLH�DXIEO�KHQGH�
0LOFKZLUWVFKDIW�HLQH�/LQGHUXQJ�GHU�JU|�WHQ�1RW��'DPLW�HUIROJWH�DXFK�GHU�:DQGHO�YRP�³%ODXHQ�$OOJlX´��)ODFKV�EO�KW�
EODX��]XP�³*U�QHQ�$OOJlX´�GHU�:HLGHZLUWVFKDIW��:HLWVLFKWLJH�0lQQHU�KDEHQ�DE�FD�������GLH�+HUVWHOOXQJ�YRQ�
(PPHQWDOHU��/LPEXUJHU��5RPDGXU��7LOVLWHU�XQG�&KHVWHUNlVH�EHWULHEHQ��'LH������HUEDXWH�(LVHQEDKQOLQLH�+RI���.HPSWHQ�
��,PPHQVWDGW���/LQGDX�HUP|JOLFKWH�GDQQ�DXFK�QRFK�GHQ�VFKQHOOHQ�XQG�VFKRQHQGHQ�³([SRUW´�GHU�:DUH�.lVH��GLH�YRUKHU�
RIW�DXI�GHQ�ODQJHQ�7UDQVSRUWZHJHQ�6FKDGHQ�JHQRPPHQ�KDWWH��
�



'LH�)ODFKVEHDUEHLWXQJ�
�
'HU�)ODFKV��DXFK�/HLQ�JHQDQQW��ZXUGH�QLFKW�JHPlKW��VRQGHUQ�DXI�GHP�$FNHU�DXVJHUXSIW�XQG�GDQQ�]XP�7URFNQHQ�
DXIJHKlQJW��'LH�WURFNHQHQ�+DOPH�ZXUGHQ�GXUFK�GLH�5LIIHO�JH]RJHQ�XQG�VR�GLH�6DPHQNQROOHQ�DEJHVWUHLIW��1DFK�
GLHVHP�$UEHLWVJDQJ�ZXUGH�GHU�)ODFKV�]XP�YHUZLWWHUQ�DXI�GHU�:LHVH�DXVJHEUHLWHW��GDPLW�GLH�+�OOHQ�GHU�+DOPH�
EU�FKLJ�ZXUGHQ��:LHGHU�]XVDPPHQJHUHFKW�ZXUGH�GHU�/HLQ��EHU�VWDUNHU�*OXW�JHG|UUW�ELV�GLH�6FKDOHQ�U|VFK�ZDUHQ��
-H�HLQ�+DQGE�QGHO�ZXUGH�QXQ�LQ�GHU�%UHFKH�JHEURFKHQ��JHNQLFNW���'LH�6FKDOHQ�O|VWHQ�VLFK�VR�YRQ�GHQ�)DVHUQ�LP�
,QQHUHQ�GHU�+DOPH��hEHU�GHQ�6FKZLQJVWRFN�JHOHJW�ZXUGH�HLQ�³+DQGEXVFKHO´�QDFK�GHP�DQGHUHQ�PLW�GHU�6FKZLQJH�
DEJHVWUHLIW�XQG�VR�GLH�OHW]WHQ�+�OVHQUHVWH�HQWIHUQW��1lFKVWH�7lWLJNHLW�ZDU�GDV�³+HFKHOQ´��ZR]X�GHU�)ODFKV�GXUFK�GLH�
LQ�GHQ�+HFKHOEORFN�HLQJHVSDQQWH�+HFKHO�JH]RJHQ�ZXUGH��0DQ�VSULFKW�GHVKDOE�QRFK�KHXWH�YRQ�³'XUFKKHFKHOQ´��
'HU�QXQ�IHLQH�/HLQ��MHW]W�+DDU�JHQDQQW��NRPPW�HQGOLFK�DXI�GHQ�6SLQQURFNHQ�XQG�ZLUG�DXI�GHP�6SLQQUDG�]XP�)DGHQ�
JHVSRQQHQ��:HLO�GLH�)DVHUQ�]XP�6SLQQHQ�DQJHIHXFKWHW�ZHUGHQ��PX��GHU�)DGHQ�DXI�HLQHU�+DVSHO�JHWURFNQHW�
ZHUGHQ��HKH�HU�DXIJHVSXOW�GHU�:HEHUHL�]XJHI�KUW�ZHUGHQ�NDQQ��hEHU�GHQ�JDQ]HQ�:LQWHU�ZDUHQ�GLH�)DPLOLHQ�
EHVFKlIWLJW��QHEHQ�GHU��EULJHQ�$UEHLW�GHV�%HUJEDXHUQ��GHQ�)ODFKV�YRQ�GHU�$FNHUSIODQ]H�ELV�]XP�JHEOHLFKWHQ�
/HLQHQ�]X�YHUDUEHLWHQ��
�















.DLVHU�0D[LPLOLDQ�,��
�
������������
JHQDQQW�³'HU�OHW]WH�5LWWHU´��6RKQ�.DLVHU�)ULHGULFKV�,,,���
VWDPPWH�DXV�GHP�+DXVH�+DEVEXUJ��HUZDUE������%XUJXQG�
GXUFK�+HLUDW�PLW�0DULD�YRQ�%XUJXQG��ZXUGH������.|QLJ�XQG�
�����U|PLVFK�GHXWVFKHU�.DLVHU��
�
.DLVHU�0D[LPLOLDQ�HUOLH�������GHQ�³HZLJHQ�/DQGIULHGHQ´��PLW�
GHP�HU�GLH�ELV�GDKLQ�ZHLW�YHUEUHLWHWHQ�ULWWHUOLFKHQ�)HKGHQ�
DX�HUKDOE�GHV�5HFKWHV�VWHOOWH�XQG�GLH�MHZHLOV�VWUHLWHQGHQ�
3DUWHLHQ�GHP�6SUXFK�GHV�YRQ�LKP�JHVFKDIIHQHQ�5HLFKV��
NDPPHUJHULFKWHV�XQWHUZDUI��
�
(EHQIDOOV�LP�-DKU�������ZlKUHQG�VHLQHV�$XIHQWKDOWHV�LQ�
%UHGD��GDV�3ULYLOHJ��GDV�GHP�
�
���������³GRUII�LP�$OJHZ�JHOHJHQ�2EHUVGRUII�JHQDQQW´�
�
GLH�0DUNWUHFKWH�XQG�GDV�+RFKJHULFKW�]XHUNDQQWH��)�U�GLH�
:HOWJHVFKLFKWH�ZDU�GLHVHU�$NW�XQEHGHXWHQG��GDV�
%HUJEDXHUQGRUI�2EHUVWGRUI�ZXUGH�DEHU�GDGXUFK�]X�HLQHP��
ZHQQ�DXFK�EHVFKHLGHQHQ��+DQGHOVSODW]�LP�REHUHQ�,OOHUWDO��
�
$OEUHFKW�'�UHU��GHU�JU|�WH�.�QVWOHU�MHQHU�=HLW��PDOWH�GDV�gO��
ELOG�
��GHV�.DLVHUV�LQ�GHVVHQ�7RGHVMDKU�������
�

��2ULJLQDO�LP�*HUPDQLVFKHQ�1DWLRQDOPXVHXP�1�UQEHUJ�

)ULHGULFK�,,��*UDI�YRQ�=ROOHUQ�
�
������������
ZDU�YRQ�����������)�UVWELVFKRI�YRQ�$XJVEXUJ�XQG�VRPLW��
NLUFKOLFKHU�XQG�ZHOWOLFKHU�/DQGHVKHUU�GHV�+RFKVWLIW�$XJVEXUJ�
LQ�GHVVHQ�3IOHJH�5HWWHQEHUJ�2EHUVWGRUI�HLQVW�ODJ��
)ULHGULFK�HQWVWDPPWH�GHP�VFKZlELVFKHQ�$VW�GHV�+RKHQ��
]ROOHUQKDXVHV�XQG�ZDU������GHU�YRQ�.|QLJ�0D[LPLOLDQ�
IDYRULVLHUWH�.DQGLGDW�EHL�GHU�:DKO�GHV�%LVFKRIV�YRQ�
$XJVEXUJ��$OV�%LVFKRI�GDQNWH�)ULHGULFK�GHP�.|QLJ�XQG�
VSlWHUHQ�.DLVHU�0D[LPLOLDQ�,��GXUFK�WUHXH�*HIROJVFKDIW�LQ�
SROLWLVFKHQ��ILQDQ]LHOOHQ�XQG�NULHJHULVFKHQ�6LWXDWLRQHQ��'LH�
)UHXQGVFKDIW�VLFKHUWH�VLFK�GHU�.DLVHU�GXUFK�YHUVFKLHGHQH�
*XQVWHUZHLVXQJHQ��(LQH�GDYRQ�ZDU��GDVV�HU�LKP�I�U�
2EHUVWGRUI�DP�����)HEUXDU������GDV�0DUNWUHFKW�XQG�GHQ�
%OXWEDQQ�YHUOLHK��
�
)�UVWELVFKRIV�)ULHGULFKV�$GPLQLVWUDWLRQ�VD��LQ�'LOOLQJHQ�DQ�GHU�
'RQDX��GHU�]ZHLWHQ�5HVLGHQ]��ZR�VLFK�DXFK�GHU�/DQGHVKHUU�
PHLVW�DXIKLHOW��
�
'DV�)ULHGULFK�YRQ�=ROOHUQ�GDUVWHOOHQGH�gOELOG�
��VFKXI������
GHU�GDPDOV�HUVW���MlKULJH�$XJVEXUJHU�+DQV�%XUJNPDLHU��GHU�
VSlWHU�]X�GHQ�EHNDQQWHVWHQ�GHXWVFKVSUDFKLJHQ�.�QVWOHUQ�GHU�
5HQDLVVDQFH�]lKOWH��
�
�
�

��2ULJLQDO�LQ�GHQ�6WlGWLVFKHQ�.XQVWVDPPOXQJHQ�$XJVEXUJ�



.DPSI�GHP�³5RWHQ�+DKQ´�
�
(V�JLEW�ZRKO�NHLQH�*HPHLQGH��NHLQH�6WDGW��GLH�LP�/DXIH�
LKUHU�*HVFKLFKWH�QLFKW�YRQ�PLQGHWVHQV�HLQHU�%UDQG��
NDWDVWURSKH�KHLPJHVXFKW�ZRUGHQ�ZlUH��,Q�2EHUVWGRUI�
EUDQQWHQ�PRURGLHUHQGH�6ROGDWHQ�ZlKUHQG�GHV���M��
.ULHJHV����*HK|IWH�QLHGHU��'XUFK�]�QGHOQGH�.LQGHU�
JLQJHQ������LP�XQWHUHQ�0DUNW����$QZHVHQ�LQ�)ODPPHQ�
DXI��=XU�JU|�WHQ�.DWDVWURSKH�NDP�HV��DOV�DP�����0DL�
�����LQQHUKDOE�ZHQLJHU�6WXQGHQ�����GHU�����+lXVHU�
2EHUVWGRUIV�LQ�6FKXWW�XQG�$VFKH�YHUVDQNHQ��'DV�
JHVDPWH�=HQWUXP�PLW�5DWKDXV��6FKXOH��.LUFKH��3IDUU��
KRI��DOOHQ�%lFNHUHLHQ��0HW]JHUHLHQ�XQG�/DGHQ��
JHVFKlIWHQ�ZDU�YHUQLFKWHW���

'LH�%UDQGXUVDFKH�ZXUGH�RIIL]LHOO�QLH�JHNOlUW��GRFK�G�UIWH�
QDFK�KHXWLJHQ�(UNHQQWQLVVHQ�)DKUOlVVLJNHLW�GDV�
8QJO�FN�KHUEHLJHI�KUW�KDEHQ��6lPWOLFKH�+lXVHU�
2EHUVWGRUIV�ZDUHQ�DXV�+RO]�JHEDXW�XQG�KDWWHQ�HLQH�
+RO]EHGDFKXQJ��1XU�GLH�3IDUUNLUFKH�ZLHV�8PIDV��
VXQJVPDXHUZHUN�DXI��ZDU�DEHU�DXFK�PLW�6FKLQGHOQ�
HLQJHGHFNW��(V�KDWWH���:RFKHQ�QLFKW�JHUHJQHW��GLH�
:lQGH�XQG�'lFKHU�ZDUHQ�DXVJHG|UUW��'DV�)HXHU�EUDFK�
LP�Q|UGOLFKVWHQ�*HElXGH�GHV�2UWHV�DXV�XQG�HV�
KHUUVFKWH�NUlIWLJHU�1RUGZLQG��'LH�XQ]XUHLFKHQGHQ�
$ODUPHLQULFKWXQJHQ�XQG�/|VFKJHUlWH�WDWHQ�GHQ�5HVW��
9RUEHXJHQGHQ�%UDQGVFKXW]�JDE�HV�VFKRQ�YRU�
-DKUKXQGHUWHQ��6R�LVW�]�%��LQ�GHU�)HXHURUGQXQJ�YRQ�
�����YHUI�JW��-HGHU�%UlXWLJDP�PX�WH�HLQHQ�/HGHUHLPHU��

XQG�HLQH�/DWHUQH��PLW�DXIJHPDOWHQ�+DXVQXPPHUQ��GHU�
2EULJNHLW�YRUOHJHQ��EHYRU�HU�GLH�+HLUDWVHUODXEQLV�HUKLHOW��
hEHU�-DKUKXQGHUWH�JDE�HV�QXU�GLH�)HXHUZHKU�DXI�
%�UJHUSIOLFKW��,P�-DKU������VFKORVVHQ�VLFK�GDQQ����
0lQQHU�]X�HLQHU�³)UHLZLOOLJHQ�)HXHUZHKU�2EHUVWGRUI´�
]XVDPPHQ��GLH�DXFK�KHXWH�QRFK�GHQ�%UDQGVFKXW]�LQ�
2EHUVWGRUI�YHUVLHKW��1HEHQ�GHU�6W�W]SXQNWIHXHUZHKU�
2EHUVWGRUI�EHVWHKHQ�LP�*HPHLQGHJHELHW�QRFK�GLH�
)LOLDOZHKUHQ�.RUQDX��5XEL�5HLFKHQEDFK��6FK|OODQJ�XQG�
7LHIHQEDFK��VR�GDVV��EHU�����IUHLZLOOLJH�+HOIHU�LP�1RWIDOO�
]XU�9HUI�JXQJ�VWHKHQ��7HFKQLVFKH�+LOIHOHLVWXQJHQ�VLQG�
KHXWH�GLH�0HKU]DKO�GHU�(LQVlW]H��9RP�(QWIHUQHQ�HLQHV�
+RUQLVVHQQHVWHV�DP�%DONRQ��EHU�GLH�%HIUHLXQJ�GHU�LQ�
GHU�:RKQXQJ�HLQJHVFKORVVHQHQ�2PD�KLQ�]XP�

gOVFKDGHQ�LQ�*HZlVVHUQ��+LOIH�EHL�9HUNHKUVXQIlOOHQ�XQG�
%UDQGEHNlPSIXQJ�UHLFKW�KHXWH�GLH�3DOHWWH��ZR]X�GLH�
)HXHUZHKU�UXQG����PDO�LP�-DKU�DOV�0lGFKHQ�I�U�DOOHV�
JHUXIHQ�ZLUG��



'LH�-DJG�
�
6HLW�XUGHQNOLFKHQ�=HLWHQ�JDOW�GLH�-DJG�DOV�GDV�5HFKW�GHV�IUHLHQ�0DQQHV��
:HOWOLFKH�XQG�NLUFKOLFKH�)�UVWHQ�DEHU�DXFK�GHUHQ�9DVDOOHQ�EHWUDFKWHWHQ�MHGRFK�
GLH�-DJG�DOV�HLQ�QXU�LKQHQ�]XVWHKHQGHV�3ULYLOHJ��'LH�ElXHUOLFKH�%HY|ONHUXQJ�
OHKQWH�VLFK�GDJHJHQ�DXI�XQG�KDW�WURW]�KlUWHVWHU�6WUDIHQ�DP�DOWHQ�-DJGUHFKW�
IHVWJHKDOWHQ�XQG�GHP�:LOGH�QDFKJHVWHOOW��6R�KDW�VLFK�GLH�³:LOGHUHL´�ELV�LQ�GLH�
QHXHVWH�=HLW�JHKDOWHQ���
hEHU�-DKUKXQGHUWH�ZDUHQ�GLH�)�UVWELVFK|IH�YRQ�$XJVEXUJ�XQG�GHUHQ�ULWWHUOLFKH�
'LHQVWPDQQHQ�GLH�-DJGKHUUHQ�XQVHUHV�*HELHWHV��$OV�2EHUVWGRUI�LP�5DKPHQ�GHU�
6lNXODULVDWLRQ������DQ�%D\HUQ�ILHO��ZXUGH�GDV�-DJGUHFKW�PLW�GHP�%HVLW]�YRQ�
*UXQG�XQG�%RGHQ�YHUEXQGHQ��(V�IROJWH�GLH�=HLW�GHU�³%DXHUQMDJG´��'LH�5HYLHUH�
ZXUGHQ�U�FNVLFKWVORV�OHHUJHVFKRVVHQ���
3ULQ]�/XLWSROG�YRQ�%D\HUQ��DE������3ULQ]UHJHQW��SDFKWHWH������2EHUVWGRUIV�
*HPHLQGHMDJG�XQG�ZDU�ELV�]X�VHLQHP�7RGH��������GHU�-DJGKHUU�GLHVHU�5HYLHUH��
,KP�IROJWH�VHLQ�6RKQ�.|QLJ�/XGZLJ�,,,���ELV�������XQG�VSlWHU�GHVVHQ�6RKQ�
.URQSULQ]�5XSSUHFKW��+HXWH�LVW�GDV�����TNP�JUR�H�2EHUVWGRUIHU�*HPHLQGH��
JHELHW�LQ�]HKQ�+RFKZLOG�-DJGJHELHWH�HLQJHWHLOW�XQG��PLW�$XVQDKPH�GHV�
I�UVWOLFKHQ�(LJHQMDJGUHYLHUHV�5RKUPRRV��DQ�SULYDWH�-DJGKHUUHQ�YHUSDFKWHW��
$OV�(UIROJ�ODQJMlKULJHU�+HJHPD�QDKPHQ�XQG�HLQHP�JH]LHOWHQ�$EVFKXVV�ZXFKV�
HLQ�JHVXQGHU�XQG�NUlIWLJHU�:LOGEHVWDQG�KHUDQ��'LH�KLHU�DXVJHVWHOOWHQ�
*HPVNUXFNHQ��DXV�GHP�5HYLHU�6HHDOSH�2\WDO��]HXJHQ�YRQ�GHU�EHVRQGHUHQ�
6WlUNH�GHU�GRUWLJHQ�%HVWlQGH��$XFK�XQWHU�GHQ�*HZHLKHQ�EHILQGHQ�VLFK�NDSLWDOH�
7URSKlHQ�YRQ�%HUJKLUVFKHQ��
'LH�-DJG�KDW�VLFK�JHZDQGHOW��9RP�-DJGYHUJQ�JHQ�GHU�)HXGDO]HLW�ELV�KLQ�]XU�
KHXWLJHQ�XPZHOWYHUWUlJOLFKHQ�:LOGKHJH�XQG�]XP�6FKXW]�GHV�:DOGHV�ZDU�HLQ�
ZHLWHU�XQG�RIW�VWHLQLJHU�:HJ��



+LVWRULVFKH�7UDFKW�����������2EHUVWGRUI���������������������*HELUJVWUDFKW���������



'HU�:LOGH�0lQQOH�7DQ]�
�
,VW�HLQ�.XOWWDQ]�DXV�JUDXHU�9RU]HLW��GHU�LQ�ZHLWHQ�7HLOHQ�0LWWHOHXURSDV�
QDFKZHLVEDU�LVW��VLFK�DEHU�QXU�LP�DEJHVFKLHGHQHQ�REHUVWHQ�,OOHUWDO�ELV�
LQ�XQVHUH�7DJH�HUKDOWHQ�KDW��'LH�lOWHVWH�VFKULIWOLFKH�hEHUOLHIHUXQJ�GHU�
$XII�KUXQJ�GXUFK�GLH�2EHUVWGRUIHU�GDWLHUW�YRP�����$XJXVW�������DOV�
.XUI�UVW�&OHPHQV�:HQ]HVODXV�VLFK�GLH�³.RPHG\�GHU����:LOGHQ�0DQQ´�
DXV�2EHUVWGRUI�YRUVWHOOHQ�OLH���
'LH�*HZlQGHU�GHU�:LOGHQ�0lQQOH�VLQG�DXV�7DQQHQEDUW��HLQHU�
0RRVIOHFKWH��KHUJHVWHOOW�(LQ�.UDQ]�DXV�6WHFKKROGHUEOlWWHUQ�XQG�HLQ�
*�UWHO�DXV�JHIORFKWHQHQ�7DQQHQ]ZHLJHQ�YHUYROOVWlQGLJHQ�GLH�
%HNOHLGXQJ��'HU�7DQ]�EHVWHKW�DXV����)LJXUHQ�XQG�ZLUG�QDFK�
DOW�EHUNRPPHQHQ�5K\WKPHQ�LQ�HLQHP�$QGDQWH��XQG�HLQHP�$OOHJURVDW]�
EHL�VSUXQJKDIWHQ�%HZHJXQJHQ�DXVJHI�KUW��6HLQH�$XII�KUXQJ�JHVFKLHKW�
QXU�GXUFK�6|KQH�GHU�DOWHLQJHVHVVHQHQ�%HY|ONHUXQJ�LQ�$EVWlQGHQ�YRQ�
��-DKUHQ��



'HU�:ROSHUWLQJHU�
�
'HU�:ROSHUWLQJHU�LVW�HLQ�
ED\ULVFKHV�)DEHOZHVHQ��
GHVVHQ�JHQDXHU�8UVSUXQJ�
XQNODU�LVW��%HNDQQW�LVW�QXU��
GDVV�7LHUSUlSHUDWRUHQ�LP�����
-DKUKXQGHUW�EHJDQQHQ��
3UlSHUDWH�DXV�.|USHUWHLOHQ�
YRQ�XQWHUVFKLHGOLFKHQ�7LHUHQ�
]XVDPPHQ]XVHW]HQ��XP�
GLHVH�DQ�OHLFKWJOlXELJH�
7RXULVWHQ�]X�YHUNDXIHQ��
,P�*UXQGH�KDQGHOW�HV�VLFK�
EHLP�:ROSHUWLQJHU�XP�HLQ�
0LVFKZHVHQ��ZLH�VLH�EHUHLWV�
DXV�GHU�$QWLNH�EHNDQQW�VLQG��
$OOHUGLQJV�JLEW�HV�NHLQ�IHVWHV�
6FKHPD��

'LH�2EHUVWGRUIHU��

:LOGHQ�.ODXVHQ�
�
WUHLEHQ�DOOH�-DKUH�DP�$EHQG�
GHV����'H]HPEHU��6W��
1LNRODXV�7DJ��LKU�8QZHVHQ��
0HKUHUH�'XW]HQG�LQ�7LHUIHOOH�
JHNOHLGHWH�XQG�EHK|UQWH�
%XUVFKHQ�MDJHQ�MRKOHQG�XQG�
WREHQG��PLW�6FKHOOHQ��XQG�
.HWWHQJHUDVVHO��GXUFK�GLH�
QlFKWOLFKHQ�*DVVHQ��6LH�
YHU�EHQ�DOOHUKDQG�6FKDEHU��
QDFN��'LHVHU�%UDXFK��GHU�LQ�
lKQOLFKHU�:HLVH�DXFK�LQ�
DQGHUHQ�*HJHQGHQ��EOLFK�LVW��
ZLUG�YLHOIDFK�P\WKRORJLVFK�
JHGHXWHW��XQG�PDQ�VLHKW�GDULQ�
GlPRQHQKDIWH�*HVWDOWHQ�DXV�
GHP�JHUPDQLVFKHQ�
+HLGHQWXP��



6FKLQGHOPDFKHU�
�
9RP�6WDPP�HLQHU�P|JOLFKVW�DVWIUHLHQ�)LFKWH�RGHU�/lUFKH�VFKQHLGHW�GHU�6FKLQGHOPDFKHU�³.ORW]HQ´�HQWVSUHFKHQGHU�
/lQJH�DE��'LHVH�VSDOWHW�HU�PLW�GHU�/DQGHUD[W�]X�³:LHVHOH´��YRQ�GHQHQ�HU�PLW�GHP�6FKLQGHOPHVVHU�GLH�HLQ]HOQHQ�
6FKLQGHOQ�DEVFKQHLGHW��/HW]WOLFK�HUIROJW�GHU�=XVFKQLWW�GHU�6FKLQGHO�DXI�GHP�³%VFKQLHGHVHO´��GHU�=XVFKQHLGEDQN��
-H�QDFK�9HUZHQGXQJV]ZHFN�ZLUG�GLH�/lQJH�DOV�DXFK�GLH�%UHLWH�GHU�6FKLQGHO�JHZlKOW��9RQ�GHU�NOHLQHQ�$QVFKODJ��
VFKLQGHO�I�U�:DQGYHUNOHLGXQJ�PLW�FD�����FP�/lQJH�ELV�KLQ�]XU�³/DQGHU´��/HJVFKLQGHO��I�U�'DFKHLQGHFNXQJHQ�PLW�
UXQG����FP�/lQJH��UHLFKW�GHU�%RJHQ�GHU�YRP�6FKLQGHOPDFKHU�KHUJHVWHOOWHQ�3URGXNWH��%DXPVlJH��/DQGHUD[W��
6FKLQGHOPHVVHU��6FKQHLGPHVVHU��3URILOHLVHQ��6FKLQGHOKDPPHU�XQG�6FKQHLGEDQN�VLQG�:HUN]HXJH�XQG�*HUlW��
VFKDIWHQ�GHV�6FKLQGHOPDFKHUV��'LH�5�FNEHVLQQXQJ�DXI�QDW�UOLFKH�%DXVWRIIH�EULQJW�GHQ�ZHQLJHQ�QRFK�WlWLJHQ�
6FKLQGOHUQ�QHXH�$XIWUlJH���
�

%UXQQHQPDFKHU�
�
'LH�+HUVWHOOXQJ�GHU�:DVVHUOHLWXQJ�ZDU�GLH�$UEHLW�GHV�%UXQQHQPDFKHUV��9RQ�LKP�ZXUGHQ�)LFKWHQVWlPPH�LQ�GHU�
/lQJVULFKWXQJ�GXUFKERKUW�XQG�XQWHU�9HUZHQGXQJ�YRQ�JHVFKPLHGHWHQ�%XFKVHQ�GLH�VR�HQWVWDQGHQHQ�/HLWXQJVURKUH�
�'HLFKHO��DQHLQDQGHU�JHVWR�HQ��6HKU�RIW�ZDUHQ�HV�=LPPHUOHXWH��GLH�GLHVH�$UEHLWHQ�YHUULFKWHWHQ���
'LH�+DXSWZDVVHUOHLWXQJ�LQ�2EHUVWGRUI�YHUOLHI�YRP�4XHOOJHELHW�QDKH�GHU�6HHDOSH�KHUXQWHU�TXHU�GXUFK�GHQ�2UW�XQG�
ZDU�DP�*UXQGH�GHV�'RUIEDFKHV�YHUOHJW��'DV�IOLH�HQGH�'RUIEDFKZDVVHU�YHUKLQGHUWH�GDV�(LQIULHUHQ�GHU�/HLWXQJ�XQG�
VFKORVV�GHQ�6DXHUVWRII�DE��VR�GDVV�GLH�'HLFKHO�QLFKW�IDXOHQ�NRQQWH��'HLFKHOERKUHU�³1lEHU´�YHUVFKLHGHQHQ�.DOLEHUV��
JHVFKPLHGHWH�%XFKVHQ��%RKUNQHFKW��'HLFKHO]DQJH�XQG�DQGHUH�:HUN]HXJH�YHUDQVFKDXOLFKHQ�GLH�7lWLJNHLW�GHV�
%UXQQHQPDFKHUV���





6R�ZXQGHUEDU�XQG�IDV]LQLHUHQG�GLH�$OOJlXHU�%HUJZHOW�LVW��VR�EHGURKOLFK�XQG�
JHIlKUOLFK�NDQQ�VLH�I�U�XQV�0HQVFKHQ�VHLQ��%LQQHQ�NXU]HU�=HLW�YHUZDQGHOQ�VLFK�
:LOGElFKH�LQ�WRVHQGH�:DVVHUPDVVHQ�XQG�]HUVW|UHQ�XQVHU�+DE�XQG�*XW���
�
'HVKDOE�ZXUGH�EHUHLWV�LP�-DKU������GLH�6HNWLRQ�]XU�:LOGEDFKYHUEDXXQJ�LQ�
.HPSWHQ�JHJU�QGHW��+LVWRULVFKH�:HUN]HXJH�XQG�%LOGHU�ODVVHQ�HUDKQHQ��ZHOFKH�
KDUWH�.QRFKHQDUEHLW�GLH�:LOGEDFKYHUEDXXQJ�LQ�GHU�3LRQLHU]HLW�ZDU��+HXWH�HUVHW]HQ�
%DJJHU�XQG�6SH]LDOPDVFKLQHQ�PLW�PRGHUQHQ�%DXZHLVHQ�GLH�VFKZHUH�N|USHUOLFKH�
$UEHLW���



$XV]XJ�DXV�*HUVWUXEHQ�
�
'DV�LQ������0HWHUQ�LP�'LHWHUVEDFKWDO�
JHOHJHQH�%HUEDXHUQG|UIOHLQ�*HUVWUXEHQ�LVW�
�����HUVWPDOV�XUNXQGOLFK�HUZlKQW��'HU�2UW�
XPIDVVWH�HLQVW����*HK|IWH�XQG�HLQH�
.DSHOOH��.HLQH�6WUD�H��QXU�HLQ�6DXPSIDG�
I�KUWH�KLQDXI��'LH�$UEHLW�DQ�GHQ�6WHLOHQ�
%HUJKlQJHQ�ZDU�VHKU�EHVFKZHUOLFK��,PPHU�
PHKU�MXQJH�0HQVFKHQ�ZDQGHUWHQ�DE��,P�
-DKU������QDKPHQ�GLH�YHUEOHLEHQHQ���
+RIVWlWWHQEHVLW]HU�GDV�$QJHERW�HLQHU�
.HPSWHQHU�.DSLWDOJHVHOOVFKDIW�DQ�XQG�
YHUNDXIWHQ�LKUH�$QZHVHQ��
�
=XP�=ZHFNH�GHU�(QHUJLHJHZLQQXQJ�VROOWH�
HLQ�'DPP�HUULFKWHW�XQG�GHU�'LHWHUVEDFK�
DXIJHVWDXW�ZHUGHQ��*HUVWUXEHQ�ZlUH�LQ�
GHP�JHSODQWHQ�6HH�YHUVFKZXQGHQ��:HLO�
VLFK�DEHU�]X�ZHQLJ�6WURPDEQHKPHU�
IDQGHQ��NDP�GDV�3URMHNW�QLFKW�]XU�
$XVI�KUXQJ�������HUZDUE�&RUQHOLXV�
)UHLKHUU�YRQ�+H\O�]X�+HUUQVKHLP�GDV�
JDQ]H�7DO�]X�MDJGOLFKHQ�=ZHFNHQ��'LHVHP�
8PVWDQG�LVW�]X�YHUGDQNHQ��GDVV�GLH�DOWHQ�
+RO]KlXVHU�DXV�GHP���������-DKUKXQGHUW�
IDVW�XQYHUlQGHUW�HUKDOWHQ�EOLHEHQ���
�
,P�-DKUH������NRQQWH�GHU�³9HUHLQ�GHU�
HKHPDOLJHQ�5HFKWOHU�GHU�2UWVJHPHLQGH�
2EHUVWGRUI´�GHQ�JHVDPWHQ�%HVLW]�LQ�
2EHUVWGRUIHU�+lQGH�]XU�FNNDXIHQ�XQG�GHQ�
GDPDOV�EHUHLWV�HLQVHW]HQGHQ�
6SHNXODWLRQHQ�HQW]LHKHQ���
�
'XUFK�$EEUXFK��%UDQG�XQG�/DZLQHQVFKD��
GHQ�VLQG�HLQLJH�*HElXGH�DEJHJDQJHQ��0LW�
JUR�HP�,GHDOLVPXV�XQG�HUKHEOLFKHP�
ILQDQ]LHOOHQ�(LQVDW]�KDEHQ�GLH�KHXWLJHQ�
%HVLW]HU�GLH�YHUEOLHEHQHQ�+lXVHU��$OS��
K�WWHQ��6WDOOXQJHQ�XQG�6FKHXQHQ�I�U�
VSlWHUH�*HQHUDWLRQHQ�HUKDOWHQ��
�
�



���%LOGVWRFN�
������
�����$XV�'DQNEDUNHLW�GDIXU��GDVV�GLH�+DXVEHZRKQHU�
�����ZlKUHQG�GHV�'UHL�LJMlKULJHQ�.ULHJHV�YRQ�GHU��
�����3HVW�YHUVFKRQW�EOLHEHQ��

���5HFKEHUJH�%UXQQHQ�
������
�����2EHUVWGRUI�ZDU�LQ����%UXQQHQQDFKEDUVFKDIWHQ��
�����HLQJHWHLOW��-HGH�1DFKEDUVFKDIW�KDWWH�GDV�5HFKW�
�����DXV�LKUHP�%UXQQHQ�:DVVHU�]X�KROHQ�XQG�9LHK��
�����]X�WUlQNHQ��

���5HFKEHUJVWUD�H����
������
�����(KHPDOV�:RKQKDXV�GHV�*HPHLQGHYRUVWHKHUV��
�����-RV��$QW��'XQ�HU��GDV�YRP�JUR�HQ�%UDQG�������
�����YHUVFKRQW�EOLHE��

���)URKPDUNW���
������
����(KHP��%DXHUQKDXV��]ZHLJHVFKRVVLJHU�RIIHQHU��
����%ORFNEDX�PLW�)ODFKVDWWHOGDFK�XQG�:XUIHOIULHV���
����HKHP��6WDOOEHUHLFK�LP�8QWHUJHVFKRVV�����+lOIWH��
��������-DKUKXQGHUW�



���3IDUUKRI�
������
���������DOV�3IDUUKRI�XUNXQGOLFK��
����HUZlKQW�

���0DQJROGKDXV�
������
���������1HXEDX�QDFK�%UDQG��
����YRQ������DQ�6WHOOH�HLQHV��
����DOWHQ�%DXHUQKDXVHV���
����EHQDQQW�QDFK�GHP�(UEDXHU��
����QDFKHLQDQGHU�:RKQVLW]�
����ZRKOKDEHQGHU�0�OOHU����
����6lJHZHUNV��XQG�%LHUEUDXHU��
����IDPLOLHQ��
����,P�5�FNJHElXGH�EHIDQGHQ��
����VLFK�GLH�HKHPDOLJHQ�3RVW��
����VWDOOXQJHQ��



����.DWKROLVFKH�3IDUUNLUFKH�6W��-RKDQQ�%DSWLVW�
�
������,P�-DKU�����ZLUG�LQ�GHQ�&KURQLNHQ�GHV�,JQD]��
������0DWK��������XQG�7KDGGlXV�=REHO�DOV�%DX��
������EHJLQQ�GHU�3IDUUNLUFKH�JHQDQQW��GDJHJHQ�LVW��
�����GHU�7H[W�HLQHU�:HLKH�,QVFKULIW�YRQ������XEHU��
������OLHIHUW��
�
������,P�-DKU������ILHOHQ�]ZHL�'ULWWHO�GHV�2UWHV�GHQ�
������JUR�HQ�%UDQG�]XP�2SIHU��GDUXQWHU�GLH�������
������LQPLWWHQ�GHV�'RUIHV�DP�0DUNWSODW]�JHOHJHQH��
������3IDUUNLUFKH�VDPW�ZHUWYROOHU�$XVVWDWWXQJ��1XU��
������GLH�8PIDVVXQJVPDXHUQ�XQG�GHU�DXVJH��
������EUDQQWH�7XUP�EOLHEHQ�VWHKHQ��8QWHU�GHQ������
������]HUVW|UWHQ�+lXVHUQ�ZDU�DXFK�GHU�3IDUUKRI��'HU�
������:LHGHUDXIEDX�GHU�3IDUUNLUFKH�HUIROJWH�LP�-DKU��
������������1HEHQ�GHP�7XUP�NRQQWHQ�DXFK�GLH��
������QRFK�VWHKHQGHQ�8PIDVVXQJVPDXHUQ�GHV��
������6FKLIIV�DXV�5ROO��XQG�%UXFKVWHLQPDXHUZHUN��
�������EHUQRPPHQ�ZHUGHQ��GDV�6FKLII�ZXUGH�
������HUK|KW��XP�HLQH�)HQVWHUDFKVH�QDFK�2VWHQ��
������YHUOlQJHUW�XQG�PLW�HLQHP�QHX�JHEDXWHQ�&KRU��
������YHUVHKHQ��



'HU�+RFKDOWDU�]HLJW�GHQ�DXV�GHP�*UDE�HUVWDQGH��
QHQ�&KULVWXV�VHJQHQG�PLW�GHU�6LHJHVIDKQH� :HQQ�
LQ�GHU�$GYHQWV��XQG�)DVWHQ]HLW�GLH�$OWDUIO�JHO�
JHVFKORVVHQ�VLQG��ZHUGHQ�GLH�)LJXUHQ�GHU�
$SRVWHOI�UVWHQ�3HWUXV�XQG�3DXOXV�VLFKWEDU��GLH�
VRZRKO�I�U�GLH�%HVWlQGLJNHLW�XQG�)HVWLJNHLW�LQ�GHU�
.LUFKH��3HWUXV��DOV�DXFK�I�U�GLH�2IIHQKHLW�XQG�GLH�
)UHLKHLW�GHV�(YDQJHOLXPV��3DXOXV��VWHKHQ��
'HU�LP�$OWDUUDXP�KHUYRUJHKREHQ�VWHKHQGH�
7DXIVWHLQ�YHUGHXWOLFKW�GLH�%RWVFKDIW�GHU�
�$OWDUELOGZDQG��PLW�GHU�]XREHUVW�EHNU|QWHQ�
'DUVWHOOXQJ�GHU�7DXIH�-HVX�GXUFK�-RKDQQHV��GHU�
VFKZHEHQGHQ�+HLOLJ�*HLVW�7DXEH�XQG�GHQ�VHLWOLFK�
VWHKHQGHQ�*ODXEHQV]HXJHQ�8OULFK�XQG�$IUD��GHQ�
6FKXW]SDWURQHQ�GHV�%LVWXPV�XQG�GHU�6WDGW�
$XJVEXUJ��
�
hEHU�GHP�&KRUVWXKO�VWHKW�GDV�NOHLQH�LQQLJH�
*QDGHQELOG�8QVHUHU�/LHEHQ�)UDX�]X�$SSDFK��GLH�
GHP�%HWUDFKWHU�GDV�VHJQHQGH�.LQG�UHLFKW��(V�
VWDPPW�DXV�GHU�lOWHVWHQ�GHU�GUHL�/RUHWWRNDSHOOHQ�
XQG�LVW�VRZRKO�HLQH�:HUNVWDWWDUEHLW�GHV�LQ�
.HPSWHQ�DQVlVVLJHQ�0HLVWHUV�GHV�,PEHUJHU�
$OWDUV��XP��������



,KU�JHJHQ�EHU�DQ�GHU�1RUGZDQG�EHILQGHW�VLFK�GLH�6LW]JUXSSH�HLQHU�OHKUHQGHQ�0XWWHU�$QQD�PLW�0DULD�DXV�GHU�
=HLW�GHU�0\VWLN��
'HP�2VWHUIHVWNUHLV�DOV�+|KHSXQNW�GHV�.LUFKHQMDKUHV�XQG�GHU�7DXIH�-HVX�LP�&KRUUDXP�VLQG�LP�/DQJKDXV�
GLH�$OWlUH�PLW�GHP�:HLKQDFKWVIHVW�XQG�3ILQJVWHQ�YRUDQJHVWHOOW��
6LHEHQ�JUR�H�3DVVLRQVELOGHU�GHV�)LVFKHQHU�0DOHUV�-RKDQQ�%DSWLVW�+HU]��GHU�VLH�ZRKO�QDFK�QLHGHUOlQGL��
VFKHQ�6WLFKYRUODJHQ�GHU����+lOIWH�GHV�����-DKUKXQGHUWV�JHPDOW�KDW��ZXUGHQ�ODXW�6FK|OODQJHU�&KURQLN�DP����
0DL������LQ�GHU�9RUJlQJHUNLUFKH�DXIJHKlQJW�XQG�VSlWHU�DXI�GHQ�'DFKERGHQ�GHU�6HHOHQNDSHOOH�YHUEDQQW��
ZR�VLH�GHU�%UDQGNDWDVWURSKH�HQWJLQJHQ��6LH�VFKLOGHUQ�VHKU�OHEHQGLJ�XQG�IDUELJ�GLH�6]HQHQ�GHU�/HLGHQV��
JHVFKLFKWH�LQ�OHEHQVJUR�HQ�)LJXUHQ��
�
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'DV�VSlWJRWLVFKH�.UX]LIL[�DQ�GHU�UHFKWHQ�6HLWHQZDQG�PLW�GHU�DXVGUXFNVYROOHQ�0DULD�XQG�-RKDQQHV�*UXSSH�
DXV�GHP�����-DKUKXQGHUW�QLPPW�%H]XJ�DXI�/HKUH�XQG�3UHGLJW�GHU�.LUFKH���:LU�GDJHJHQ�YHUN�QGLJHQ�
&KULVWXV�DOV�*HNUHX]LJWHQ�����.RU��������
%HVRQGHUH�(UZlKQXQJ�YHUGLHQHQ�GLH�]Z|OI�$SRVWHOOHXFKWHU�DQ�GHQ�:lQGHQ�GHU�.LUFKH��GLH�I�U�MHGHV�
*RWWHVKDXV�YRUJHVFKULHEHQ�VLQG��,P�:HLKHULWXV��GHU�GHQ�%DX�DOV�6LQQELOG�GHV�+LPPHOV��DOV�GLH�6WDGW�
*RWWHV��2IIE������II��VLHKW��ZHUGHQ�GLH�6WHOOHQ�DOV�GLH�]Z|OI�*UXQGVWHLQH�PLW�GHQ�1DPHQ�GHU�]Z|OI�$SRVWHO�
EH]HLFKQHW�XQG�GHVKDOE�GXUFK�GHQ�%LVFKRI�NUHX]I|UPLJ�JHVDOEW��



'LH�ZHQLJHQ�QRFK�HUKDOWHQHQ�*UDEVWHLQH�XQG�*HGHQNWDIHOQ�GHU�3IDUUHU�YRQ�2EHUVWGRUI��GLH�VLFK�LP�
:HVWWHLO�GHU�.LUFKH�XQG�LP�9RU]HLFKHQ�EHILQGHQ��]HXJHQ�YRQ�$QVHKHQ�XQG�GDQNEDUHU�(ULQQHUXQJ��
ZLH�DXFK�GLH�QHXHUHQ�VFKOLFKWHQ�3ULHVWHUJUlEHU�DQ�GHU�V�GOLFKHQ�$X�HQVHLWH�GHU�.LUFKH��
'LH�QHXJRWLVFKH�.DQ]HO�DXV�(LFKHQKRO]�WUlJW�YLHU�VLOEHUJHIDVVWH�5HOLHIV��GLH�VLFK�DXI�GLH�IURKH�
%RWVFKDIW�GHV�(YDQJHOLXPV�EH]LHKHQ��
�
$Q�GHU�LQQHUHQ�:HVWZDQG��QDKH�GHP�:HLKZDVVHUEHFNHQ��KlQJW�GDV��2EHUVWGRUIHU�
:HLKQDFKWVELOG���
'LH�GUHL�QHXJRWLVFKHQ�.LUFKHQW�UHQ�HUKLHOWHQ���������.XSIHUEOHFKH�PLW�JHWULHEHQHQ�)LJXUHQV]HQHQ�
YRQ�GHP�%LOGKDXHU�:LOO\�9HLW��/LQGDX��6LH�YHUVXFKHQ��GLH�+HLOVJHVFKLFKWH�LQ�PDUNDQWHQ�%LOGHUQ�
DQ]XGHXWHQ��
�





�
�����)ULHGKRI�
�
������6HLW�XUGHQNOLFKHQ�=HLWHQ�%HHUGLJXQJVVWlWWH��
������Ä*RWWHVDFNHU³��
�
�
�
���������+O��1HSXPXN��6DQGVWHLQILJXU�
�
�������'HU�$EJXVV�HLQHU�-RKDQQHV�YRQ�1HSRPXN��
�������)LJXU�DP�ZHVWOLFKHQ�$XIJDQJ�]XU�.LUFKH��
�������EH]LHKW�VLFK�DXI�GHQ�ELVFK|IOLFK�DXJVEXU���
�������JLVFKHQ�'RPNDSLWXODU�%HUQKDUG�YRQ�+RUQ���
������VWHLQ��GHU�]XU�*lPVMDJG�QDFK�2EHUVWGRUI�JLQJ���
������XQG�DP�)DOWHQEDFK�HLQ�6FKPHO]ZHUN�HUULFKWHQ��
������OLH���ZR�GHU�%U�FNHQ��XQG�:DVVHUKHLOLJH��
������VHLQHQ�3ODW]�KDWWH���������
�



�����6HHOHQNDSHOOH�
�
������'DV�IU�KHUH�%HLQKDXV�LQPLWWHQ�GHV�DOWHQ�)ULHGKRIV�LVW�QDFK�GHU�DFKWHFNLJHQ�$SSDFK��.DSHOOH��
�������:HLKH�������GLH�]ZHLWlOWHVWH�GHU�2EHUVWGRUIHU�.DSHOOHQ��'LH�DXIZHQGLJ�XQG�NRVWEDU�JHVWDO��
������WHWH�%LOGHUZDQG�DXV�GHU�5HQDLVVDQFH]HLW�VHW]W�6]HQHQ�GHU�/HLGHQVJHVFKLFKWH�-HVX�PLW�GHU��
������HQGJ�OWLJHQ�%HVWLPPXQJ�GHV�0HQVFKHQ�LQ�9HUELQGXQJ��GXUFK�.UHX]��/HLGHQ�XQG�7RG�]XU��
������$XIHUVWHKXQJ�XQG�HZLJHQ�9ROOHQGXQJ��
�
�
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�
������'HVKDOE�LVW�]XREHUVW�GLH��EHUOHEHQVJUR�H�6FKQLW]ILJXU�GHV�6HHOHQEHJOHLWHUV�0LFKDHO�DQJH����
������EUDFKW��GHU�PLW�HLQHU�'DOPDWLN�EHNOHLGHW�LVW��OLWXUJLVFKHV�*HZDQG�GHV�'LDNRQV��XQG�HLQ�EHWHQGHV��
������0HQVFKHQNLQG�LQ�GHQ�+LPPHO�JHOHLWHW� 'LH�.LUFKHQSDWURQH�-RKDQQHV�GHU�7lXIHU�XQG�$JQHV�PLW�
������GHP�/DPP���LKUHP�KLPPOLVFKHQ�%UlXWLJDP���VWHKHQ�KHUYRUJHKREHQ�LQ�6WLFKERJHQQLVFKHQ�QHEHQ��
������GHU�'DUVWHOOXQJ�GHV�*DUWHQV�*HWVHPDQL��GHU�+DXSWQLVFKH�PLW�GHU�JHPDOWHQ�6ROGDWHVND�XQG��
�����-XGDV�LP�+LQWHUJUXQG��6HLW������ZLUG�GHU�WRQQHQJHZ|OEWH�,QQHQUDXP�]XP�*HGHQNHQ�DQ�GLH��
�����2SIHU�GHU�.ULHJH�XQG�]X�VWLOOHU�(LQNHKU�YRQ�GHU�HLQGUXFNVYROOHQ�3LHWj� 6HLW������HULQQHUW�HLQ�YRQ��
�����%LOGKDXHU�0LFKDHO�9RJOHU�JHVFKDIIHQHV�6WDQGELOG�GHV�VHOLJHQ�3DWHU�5XSHUW�0D\HU��������������
�����DQ�GHQ�JUR�HQ�0�QFKQHU�9RONVSUHGLJHU��GHU�DXFK�PHKUPDOV�LQ�2EHUVWGRUI�DXI�GHU�.DQ]HO�VWDQG��



�����.UHX]JDQJ�
�
������'HU���������DXIJHODVVHQH�)ULHGKRI��DXI�GHP�GLH�9RUIDKUHQ�GHU�$OWREHUVWGRUIHU�*HVFKOHFKWHU�UXKHQ���
������ZLUG�DQ�GHU�6�GVHLWH���]XP�.XUSDUN�KLQ�DQJUHQ]HQG���YRP�VRJHQDQQWHQ��$EODVV��EHVWLPPW��HLQHP��
������RIIHQHQ�$UNDGHQJDQJ�PLW�VHFKV�IODFKHQ�NRUEERJLJHQ�-RFKHQ�XQWHU�HLQHP�6DWWHOGDFK��,Q�YLHU]HKQ��
������1LVFKHQ�VLQG�GLH�HLQ]HOQHQ�3DVVLRQVV]HQHQ�GHV�.UHX]ZHJV�&KULVWL�DQJHEUDFKW��GHUHQ�%HWUDFKWXQJ��
������GLH�*OlXELJHQ��YHUEXQGHQ�PLW�HLQHP�$EODVV��YRU�DOOHP�DQ�)HLHUWDJHQ�XQG�LQ�GHU�)DVWHQ]HLW�]XP��
������PLWI�KOHQGHQ�1DFKJHKHQ�XQG�(UOHEHQ�GHV�/HLGHQVZHJHV�&KULVWL�DQUHJHQ�VROO��



�����1HXHV�5DWKDXV�
�
�����������DOV�6FKXOKDXV�HUEDXW��

�����6FKXO�%DXPJDUWHQ�
�
������������DXI�N|QLJOLFKHQ�%HIHKO�DQJHOHJW��

�����/LQGHQVWHLQ�
�
�������+LHU�VWDQG�HLQVW�GLH�'RUIOLQGH��XQWHU�GHU�GDV��
�������*HULFKW�WDJWH�XQG�5HFKW�JHVSURFKHQ�ZXUGH��

�����$OWHV�5DWKDXV�
�
������������]XHUVW�7DQ]KDXV�XQG�'RUIJHULFKW��



�
�����:HVWVWUD�H����6RQQHQDSRWKHNH���
�
�������+LHU�VWDQG�HLQVW�GDV�(OWHUQKDXV�GHV�0DOHUV�-RV��$QW��)LVFKHU���������
��������������GHU�]XP�.�QVWOHUNUHLV�XP�.|QLJ�/XGZLJ����9RQ�%D\HUQ��
�������JHK|UWH��
�������)LVFKHU��-RV��$QW��)���+LVWRULHQPDOHU��JHE��]X�2EHUVWGRUI�LP�$OOJlX��
�����������)HEU����������LQ�0�QFKHQ�����0lU]�������(U�LVW�GHU�EHGHXWHQGVWH��
�������6FK�OHU�YRQ�+HLQULFK�+H��QHEHQ�6FKUDXGROSK��GHQ�HU�DQ�3KDQWDVLH��
�������XQG�,QQLJNHLW�GHV�*HI�KOV��EHUWULIIW��,Q�GLHVHU�7LHIH�GHV�*HP�WV�XQG��
�������HLQHP�VFK|QHQ�6WLOJHI�KO�ZXU]HOW�GHQQ�DXFK�VHLQH�%HGHXWXQJ�DOV��
�������HLQHV�GHU�KHUYRUUDJHQGVWHQ�GHU�YLHOHQ�(SLJRQHQ�2YHUEHFN
V�XQG��
�������*OLHGHV�GHU�VRJHQDQQWHQ�QD]DUHQLVFKHQ�6FKXOH��6FKRQ�LP�-DKUH�
�����������PLW�(UQVW�)|UVWHU��GDQQ�VSlWHU������,WDOLHQ�DOOHLQ�EHVXFKHQG���
�������ELOGHWH�HU�VLFK�DQ�GHU�DOWLWDOLHQLVFKHQ�.XQVW��VSH]LHOO�DQ�)LHVROH��HUIXKU��
�������DXFK�GLUHNWH�(LQIO�VVH�YRQ�2YHUEHFN��RKQH�LQGHVV�GHQ�YRQ�+H��DXV���
�������JHELOGHWHQ��PHKU�GHP�5DSKDHO�QDFKJHDKPWHQ�6WLO�MH�]X�YHUODVVHQ��
�������XQG�VLFK�GHP�SHUXJLQHVNHQ�GHV�U|PLVFKGHXWVFKHQ�0HLVWHUV�]X��
�������QlKHUQ��.RPPW�HU�DXFK��EHU�GHVVHQ�O\ULVFK�VHQWLPHQWDOH�$XIIDVVXQJ��
�������GHV�&KULVWHQWXPV�QLFKW�KLQDXV��VR�HUZHLVW�HU�VLFK�GRFK�DOVEDOG�LQ��
�������VHLQHQ�NRORULHUWHQ�&DUWRRQV�DXV�GHP�/HEHQ�GHU�0DULD�LQ�GHU�0�Q���
�������FKHQHU�$XNLUFKH�DOV�GHU�EHL�ZHLWHP�WDOHQWYROOVWH�GHU�GRUW�EHVFKlIWLJ���
�������WHQ�.�QVWOHU���
������)UHLOLFK�LVW�DXFK�HU�VR�ZHQLJ�QDLY��DOV�GLHVH�JDQ]H�.XQVW��EHUKDXSW���
�������GDI�U�]HLJHQ�VHLQH�0DGRQQHQILJXUHQ�HLQH�HGOH�$QPXW�XQG�OLHEHQV���
�������Z�UGLJH�5HLQKHLW��VRZLH�HLQH�NRUUHNWH�VWLOYROOH�=HLFKQXQJ�XQG�JXWHQ��
�������)DUEHQVLQQ��GLH�VHLQH�GRUWLJHQ�%LOGHU�GHQ�DQJHQHKPVWHQ�XQG��
�������KDUPRQLVFKVWHQ�6FK|SIXQJHQ�GHU�lOWHUHQ�0�QFKHQHU�6FKXOH�]X]lK���
�������OHQ�ODVVHQ��ZHQQ�VHLQHU�(UILQGXQJ�DXFK�HLJHQWOLFKH�+RKHLW�XQG�PlQQ���
�������OLFKH�.UDIW�IHKOHQ��'LHVHOEHQ�(LJHQVFKDIWHQ�EHWlWLJWH�HU�GHQQ�DXFK�LQ��
�������VHLQHQ�JUR�HQ��YRQ�HLQHP�EHGHXWHQGHQ�)RUWVFKULWW�=HXJQLV�DEOHJHQ���
�������GHQ�&DUWRRQV�I�U�GLH�)HQVWHU�LP�.|OQHU�'RP��9RQ�GHQHQ�GLH�EHVWHQ�LQ��
�������GHU�0�QFKHQHU�3LQDNRWKHN�]X�ILQGHQ��VR�GLH�$QEHWXQJ�GHU�KHLOLJHQ��
�������GUHL�.|QLJH��HLQH�YRUWUHIIOLFKH�*UDEOHJXQJ�&KULVWL�XQG�$XVJLH�XQJ�GHV��
�������KHLOLJHQ�*HLVWHV���

������������������������������������������������:HVWVWUD�H����+RIPDQQ��
�
������������������������������������������������������������$PWVVLW]�GHV�*HPHLQGHYRUVWHKHUV��LQ]ZLVFKHQ�
���������������������������������������������������$EULVV�XQG�GXUFK�1HXEDX�HUVHW]W��
�
������������������������������������������������:HVWVWUD�H����+HUEHUJ��
�
��������������������������������������������������hEHU�*HQHUDWLRQHQ�KDWWHQ�GLH�%HVLW]HU�GLHVHV�+DXVHV�GDV�
��������������������������������������������������Ä%RWHQIXKUZHUN³��)UDFKWWUDQVSRUWH��LQQH��
�
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6LH�LPSRQLHUHQ�GXUFK�GLH�VWLOYROOH�*U|�H�GHU�)RUPJHEXQJ��VR�ZLH�PHKU�6LQQ�I�U�,QGLYLGXDOLVLHUXQJ�W\SLVFKHU�
*HVWDOWHQ�DOV�6FKUDXGROSK�]HLJW��-D��GLH�&KDUDNWHUH�VLQG�RIW�DXIIDOOHQG�JXW�HUIXQGHQ��REZRKO�VLH�GXUFKZHJ�ZLH�
GLH�+H�
VFKHQ�HWZDV�%�UJHUOLFKHV��ZHQQ�DXFK�QLFKW�%lXULVFKHV�EHKDOWHQ��GHQ�$GHO�GHU�JXWHQ�,WDOLHQHU�VR�
ZHQLJ�HUUHLFKHQ�DOV�LKUH�(QHUJLH��,Q�HLQHU�]ZHLWHQ�LQ�gO�JHPDOWHQ�*UDEOHJXQJ�&KULVWL�ZLUG�HU��5DSKDHO�IROJHQG��
VHOEVW�GUDPDWLVFKHU��ZREHL�IUHLOLFK�DXFK�GLH�YROOVWlQGLJH�8Q]XOlQJOLFKNHLW�VHLQHU�%HKHUUVFKXQJ�GHU�gOWHFKQLN�
GHP�*DQ]HQ�ZLHGHU�JHZDOWLJ�(LQWUDJ�WXW��,QGHVV�JHOLQJHQ�GRFK�GLHVHU�PHKU�VDQIWHQ��GHQ�.HLP�IU�KHQ�7RGHV�
LQ�VLFK�WUDJHQGHQ�1DWXU�DOO�GLH�9RUZ�UIH�DP�EHVWHQ��GLH�GHU�6DQWD�&RQYHUVD]LRQH�VLFK�PHKU�RGHU�ZHQLJHU�
QlKHUQ��XQG�HV�OLHJW�DXFK�DXI�VHLQHQ�6FK|SIXQJHQ�MHQHU�VHOWVDPH�=ZDQJ�VDOEXQJVYROOHQ�*HEDUHQV��GHU�
GXUFK�GLHVHV�JDQ]H�URPDQWLVFK�DQJHKDXFKWH�1D]DUHQHUWKXP�]LHKW�XQG�LKP�HLQ�HLJHQW�POLFK�
ZLHGHUDXIJHZlUPWHV�:HVHQ�YHUOHLKW���EHU�GDV�QXU�GLH�VWUHLWEDUHQ�1DWXUHQ�HLQHV�&RUQHOLXV�XQG�)�KULFK�VLFK�
YROONRPPHQ�HUKHEHQ��]X�HLJHQWOLFKHU�*U|�H��(UKDEHQKHLW�XQG�8UVSU�QJOLFKNHLW�JHODQJHQ���



�����+DXSWVWUD�H�����9LQ]HQ]�0XUU��
��������
�������,Q�GLHVHP�+DXV�EUDFK�DP�����0DL������GHU�JUR�H������
�������%UDQG�YRQ�2EHUVWGRUI�DXV�
�
�
�����+DXSWVWUD�H�����$OWVWHWWHU��
�
�������+LHU�VWDQG�GLH����1RWKHOIHU�.DSHOOH��
�������'LH�HLJHQWOLFKH�9RWLYNDSHOOH�I�U�GLH�2SIHU�GHU�3HVW��
�������LQ�GHQ�-DKUHQ������XQG������ZDU�GLH�9LHU]HKQ��
�������1RWKHOIHU�.DSHOOH��GLH�OHLGHU�LP�-DKUH������HLQ��
�������5DXE�GHU�)ODPPHQ�ZXUGH��6LH�ZXUGH�XQWHU�3IDUUHU��
�������-RKDQQ�)UH\�LP�-DKUH������HUEDXW��'HU�)�VVHQHU��
�������0DOHU�*DEULHO�1HFNKHU�VFKXI������HLQHQ�7RWHQWDQ]��
�������PLW����%LOGHUQ��GHVVHQ�7H[W�GXUFK�3IDUUHU�6W�W]OH��
��������EHUOLHIHUW�ZXUGH���

'D�DXI�HLQHP�GLHVHU�%LOGHU�DXFK�
�������HLQH�+H[H��7H[W�VLHKH�XQWHQ��DEJHELOGHW�ZDU���
�������ZXUGH�GLH�.DSHOOH�LP�9RONVPXQG�DXFK�+H[HQ��
�������NDSHOOH�JHQDQQW��'HU������YRQ�-DNRE�6FKLFN�DXV��
�������.HPSWHQ�JHVFKDIIHQHU�)O�JHODOWDU�PLW�*HPlOGHQ��
�������GHU����1RWKHOIHU�ZXUGH������HQWIHUQW�XQG�JHODQJWH��
��������EHU�8PZHJH�LQ�GLH�$OSHQOlQGLVFKH�*DOHULH�LQ��
�������.HPSWHQ��
�������1DFK�GHP�%UDQG�ZXUGH�GDV�*HElXGH�]HLWZHLVH��
�������DOV�1RWVFKXOKDXV�XQG�6SULW]HQKDXV�YHUZHQGHW���
�������EHYRU�HV������GDQQ�GRFK�YROOVWlQGLJ�DEJHEURFKHQ��
�������ZXUGH��
�������$QVWDWW�GHU�9LHU]HKQ�1RWKHOIHU�.DSHOOH�HULQQHUW��
�������KHXWH�GLH������LQ�GHU�:HVWVWUD�H�HUULFKWHWH�QHXH��
�������3HVWNDSHOOH�DQ�GDV�WUDJLVFKVWH�(UHLJQLV�GHU��
�������2EHUVWGRUIHU�*HVFKLFKWH��

�����=ROOKlXVOH�
�
������������ZXUGH�LQ�GLHVHP�+DXV�HLQH�Ä0DXWVWDWLRQ³��
���������=ROOVWDWLRQ��HLQJHULFKWHW��GLH�GHQ�:DUHQYHUNHKU��
��������PLW�GHP�.OHLQZDOVHUWDO�UHJHOWH�



�����.ODXVHQ�.DSHOOH�
�
'LH�LP�9RONVPXQG��.ODXVHQNDSHOOH��JHQDQQWH�.DSHOOH�OLHJW�LQ�
GHU�6RQWKRIHQHU�6WUD�H�XQG�ELOGHWH�IU�KHU�GHQ�(LQJDQJ�LQ�GDV�
'RUI�LQ�XQPLWWHOEDUHU�1DFKEDUVFKDIW�]XP�=ROOKDXV��6LH�LVW�GHP�
KO��%LVFKRI�1LNRODXV�JHZHLKW�XQG�JHK|UW�]XU�3IDUUHL�2EHUVWGRUI��
'LH�GULWWlOWHVWH�2EHUVWGRUIHU�.DSHOOH�LVW�GHP�+HOIHU�LQ�DOOHQ�
1|WHQ�XQG�)UHXGHQEULQJHU�I�U�GLH�.LQGHU��GHP�KO��1LNRODXV�YRQ�
0\UD��JHZHLKW��'LH�ELV�KHXWH�LP�9RONVPXQG�VRJHQDQQWH�
.ODXVHQNDSHOOH�VWDPPW�DXV�GHP�����-DKUKXQGHUW�XQG�VWDQG�
ZRKO�LQ�9HUELQGXQJ�PLW�HLQHP�0HLHUKRI��
0HKUIDFK�XPJHEDXW�XQG�LP�,QQHUHQ�YHUlQGHUW��ELUJW�VLH�ELV�
KHXWH�GDV�$OWDUEODWW�PLW�GHU�5RVHQNUDQ]YHUOHLKXQJ�DQ�GHU�+O��
'RPLQLNXV�XQG�.DWKDULQD�YRQ�6LHQD��JHPDOW�YRQ�-RKDQQ�YRQ�
6FKUDXGROSK��'HU�URWH�XQG�VFKZDU]H�0DUPRU�GHV�)X�ERGHQV�
NRPPW�DXV�GHU�6SLHOPDQQVDX��
)�U�GLH�.LQGHU�LVW�GLH�NOHLQH�.LUFKH�]X�HLQHU�DP�1LNRODXVWDJ�
ZLOONRPPHQHQ�6WDWLRQ�JHZRUGHQ��ZREHL�LQ�IU�KHUHU�=HLW�KLHU�
DP�3DOPVRQQWDJ�GHU��(LQ]XJ�-HVX�LQ�-HUXVDOHP��PLW�GHP�
JHVFKQLW]WHQ�3DOPHVHO�GHV�DXV�2EHUVWGRUI�JHE�UWLJHQ�)UDQ]�
;DYHU�6FKPlGHO��������EHJDQQ��
*RWWHVGLHQVWH��0DLDQGDFKWHQ�XQG�2NWREHU�5RVHQNUDQ]��
MHZHLOV�0LWWZRFK�XQG�)UHLWDJ�����8KU� ���'H]HPEHU�
3DWUR]LQLXPVIHLHU�
'LH�.DSHOOH�LVW�ZHJHQ�,KUHU�]DKOUHLFKHQ�.RVWEDUNHLWHQ��DX�HU�
ZlKUHQG�GHU�*RWWHVGLHQVWH��LPPHU�DEJHVSHUUW��:LU�ELWWHQ�XP�
,KU�9HUVWlQGQLV��
�
�





�����:LQGJDVVH������XQG���
�
�������%DXHUQKlXVHU��(QGH�GHV��
�����������-KG��:LHGHU�DXIJHEDXW���
�������QDFKGHP������HLQ�%UDQG��
���������$QZHVHQ�YHUQLFKWHW�KDWWH�
�������:LQGJDVVH����(KHP�������
�������%DXHUQKDXV��]ZHLJHVFKRV��
�������VLJHU��YHUVFKLQGHOWHU�%ORFN��
�������EDX�PLW�6FKOHSSGDFK��DXV��
�������JHEDXWHP�/lQJVVFKRSI�XQG��
�������VSlWHUHP�/DGHQYRUEDX�������
�������-DKUKXQGHUW��/DGHQ�����HU��
�������-DKUH��
�������:LQGJDVVH����:RKQWHLO��
�������HLQHV�HKHP��%DXHUQKDXVHV���
�������]ZHLJHVFKRVVLJHU�)ODFKVDW��
�������WHOGDFKEDX�]�7��LQ�RIIHQHU��
�������%ORFNEDXZHLVH��EH]��������������
�������HUQHXHUW��

�����:LQGJDVVH���%UXQQHQ�
�
�������(LQHU�GHU�XUVSU�QJOLFK����|IIHQWOLFKHQ��
�������'RUIEUXQQHQ�

����6FKUDXGROSKVWUD�H��
��������IU�KHU�7KHDWHUJDVVH��
�
�������+LHU�VWDQG�HLQVW�GDV��
�������2EHUVWGRUIHU�7KHDWHU�
�



�����3HVWNDSHOOH�
�������'LH�3HVWNDSHOOH�OLHJW�LQ�GHU�:HVWVWUD�H�XQG�JHK|UW�]XU�3IDUUHL�2EHUVWGRUI��
�������'LH�.DSHOOH�HULQQHUW�DQ�GLH�3HVW]HLW����������DOV�YRQ������(LQZRKQHUQ�����GHU�3HVW�]XP�2SIHU����
�������JHIDOOHQ�VLQG��'LH�HLJHQWOLFKH�*HGlFKWQLVVWlWWH�I�U�GLH�2SIHU�GHU�3HVW�ZDU�GLH������DEJHEUDQQWH��
�������9LHU]HKQQRW�.DSHOOH�QDKH�EHLP�%DKQKRI��ZR�LQ�XQPLWWHOEDUHU�1DKEDUVFKDIW�GHU�JUR�H�%UDQG�YRQ�
�������2EHUVWGRUI�DP����0DL������DXVJHEURFKHQ�LVW��
�
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�������1DPHQVSDWURQ��+O��6HEDVWLDQ�XQG�5RFKXV *RWWHVGLHQVWH��YRU�GHU�.DSHOOH�ZHUGHQ�0DLDQGDFKWHQ������
�������DEJHKDOWHQ��
�������=HLW�GHU�(UEDXXQJ������-DKUKXQGHUW�� ,QIR�]XP�%DXVWLO��5HFKWH�$X�HQVHLWH�GHU�.DSHOOH�PLW�7�UPFKHQ��
�������XQG�6FKLQGHOGDFK��VRZLH�]ZHL�+RO]SODVWLNHQ��GLH�GHQ�+O��6HEDVWLDQ�XQG�GHQ�3HVWKHLOLJHQ�+O��5RFKXV��
�������GDUVWHOOHQ %DXOLFKH�9HUlQGHUXQJHQ���1HXJHVWDOWXQJ��6LH�ZXUGH�������EHU�DOWHP�*UXQGULVV�QHX�HUVWHOOW�
�������.�QVWOHULVFKH�.RVWEDUNHLWHQ��.UX]LIL[��,QIR�]X�.RVWEDUNHLWHQ��0DULD�+LOI�%LOG�YRQ�&ODXGLXV�6FKUDXGROSK������
�������XP�������,QIRUPDWLRQ�]X�GHQ�9HUDQVWDOWXQJHQ��6LH�LVW�QXU�PDQFKPDO�JH|IIQHW��



�����6FKUDXGROSK�+DXV�
�
�������+LHU�VWDQG�GDV�(OWHUQKDXV�GHU�0DOHU�-RKDQQ���
�������&ODXGLXV�XQG�0DWKLDV�6FKUDXGROSK�-RKDQQ�YRQ������
�������6FKUDXGROSK��6HLQHQ�N�QVWOHULVFKHQ�'XUFKEUXFK��
�������EHZLUNWH�GLH�$XVPDOXQJ�GHV�6SH\UHU�'RPHV�LP��
�������$XIWUDJ�GHV�ED\HULVFKHQ�.|QLJV�/XGZLJ�,��'LH��
�������*HVWDOWXQJ�GHU�3IlO]LVFKHQ�.DWKHGUDOH�ZXUGH�]X��
�������VHLQHU�XPIDQJUHLFKVWHQ�$UEHLW��
�������&ODXGLXV�YRQ�6FKUDXGROSK��(U�ZXUGH�6FK�OHU�LP��
�������$WHOLHU�GHV�0DOHUV�+HLQULFK�0DULD�YRQ�+HVV�XQG��
�������NRQQWH�GXUFK�GHVVHQ�)|UGHUXQJ������PLW�����
������-DKUHQ�GLH�$NDGHPLH�LQ�0�QFKHQ�EHVXFKHQ���
������6SlWHU�EHUHLVWH�6FKUDXGROSK�DXI�:XQVFK�GHV�G�
������GDPDOLJHQ�.URQSULQ]HQ�0D[LPLOLDQ�]XVDPPHQ�PLW��
������GHP�0DOHU�-RVHSK�$QWRQ�)LVFKHU�,WDOLHQ��XP�GRUW��
������X�D��GLH�DOWHQ�)UHVNR�7HFKQLNHQ�]X�VWXGLHUHQ���

������1DFK�VHLQHU�5�FNNHKU�DUEHLWHWH�6FKUDXGROSK��
������]XVDPPHQ�PLW�VHLQHP�%UXGHU�-RKDQQ�DP��
������)UHVNHQ]\NOXV�LQ�GHU�$OOHUKHLOLJHQKRINDSHOOH�VRZLH��
������LQ�GHU�%DVLOLND�]X�0�QFKHQ��/XGZLJVNLUFKH���,Q�GHU��
������5HVLGHQ]�]X�$WKHQ�I�KUWH�6FKUDXGROSK�HLQLJH��
������)UHVNRELOGHU�DXV�XQG�XQWHUVW�W]WH�VHLQHQ�%UXGHU��
������-RKDQQ�EHL�GHU�$XVI�KUXQJ�GHU�0DOHUHLHQ�LP��
������6SH\HUHU�'RP��1DFK�GHP�7RG�VHLQHV�%UXGHUV��
������-RKDQQ��������JLQJ�HU�]XU�FN�LQ�VHLQH�+HLPDW�XQG��
������VFKP�FNWH�GRUW�QRFK�]DKOUHLFKH�/DQGNLUFKHQ�DXV��
������0DWWKLDV�6FKUDXGROSK�6FKUDXGROSK��GHVVHQ�����
������9RUQDPH�DXFK�0DWKLDV�JHVFKULHEHQ�ZXUGH��ZDU�HLQ��
������%UXGHU�XQG�6FK�OHU�GHU�EHU�KPWHUHQ�+LVWRULHQ��
������PDOHU�-RKDQQ�YRQ�6FKUDXGROSK�XQG�&ODXGLXV��
������6FKUDXGROSK��G�b����ÄRKQH�VHLQH�9RUELOGHU�]X��
������HUUHLFKHQ�³�%HL�VHLQHP�(LQWULWW�LQ�GDV�%HQHGLNWLQHU��
������NORVWHU�0HWWHQ�HUKLHOW�HU�GHQ�2UGHQVQDPHQ�/XFDV���

6HLQ�:HUN�XPIDVVW�YRU�DOOHP�$OWDUELOGHU�XQG�DQGHUH��
������UHOLJL|VH�*HPlOGH�I�U�GDV�.ORVWHU�0HWWHQ�XQG��
������XPOLHJHQGH�/DQGNLUFKHQ��,P�=XJH�GHU�DOOJHPHLQHQ��
������*HULQJVFKlW]XQJ�JHJHQ�EHU�GHU�.XQVW�GHV������
������-DKUKXQGHUWV�ZXUGHQ�YLHOH�VHLQHU�:HUNH�LQ�GHU��
������]ZHLWHQ�+lOIWH�GHV�����-DKUKXQGHUWV�ZLHGHU�DXV��
������GHQ�.LUFKHQ�HQWIHUQW��



�����6FKXOKDXV���
�������:HWWHUGLHQVW�
�
������������DOV�6FKXOKDXV��
�������HUEDXW��EHKHUEHUJWH�HV�������
�������DXFK�YRQ�����������HLQH��
�������PHWHURORJLVFKH��
�������%HREDFKWXQJV��XQG��
�������0H�VWDWLRQ�

�����)XJJHUJDUWHQ��HKHPDOV�
�������)XJJHUKDXV��
�
������������OLH��)�UVW��
�������)XJJHU�%DEHQKDXVHQ��
�������VHLQ�6RPPHUKDXV��
�������HUEDXHQ�
�������'LH�)XJJHU�%DEHQKDXVHQ��
�������VLQG�HLQ�VFKZlELVFKHV��
�������$GHOVJHVFKOHFKW��GDV��
������������LQ�GHQ�5HLFKV��
�������I�UVWHQVWDQG�HUKREHQ��
�������ZXUGH��
�



�����-DXVV�9LOOD��-DXVV�*DUWHQ�
�
'DV�.�QVWOHUKDXV�LQ�2EHUVWGRUI��.XOWXU�XQWHU�GHP�1HEHOKRUQ�PLW�V�GOlQGLVFKHP�)ODLU�
�����EDXWH�VLFK�GHU�%UDXHUHLEHVLW]HU�0HOFKLRU�-DXVV�LQ�2EHUVWGRUI��)XJJHUVWUD�H����HLQ�JHVFKLQGHOWHV�
+RO]KDXV�LP�KLVWRULVLHUHQGHQ�6WLO�HLQHU�WRVNDQLVFKHQ�9LOOD�DOV�:RKQKDXV��'LHVH�QLFKW�QXU�LQ�2EHUVWGRUI��
VRQGHUQ�GDU�EHU�KLQDXV�HLQPDOLJH�9LOOD�HUZDUE������GLH�0DUNWJHPHLQGH�2EHUVWGRUI�DOV�0LHWVKDXV� $OV�LQ�
GHQ���HU�-DKUHQ�GLH�0LHWHU�DXV]RJHQ�XQG�GDV�+DXV�OHHU�VWDQG��ZXUGHQ�DE������HUVWH�.XQVWDXVVWHOOXQJHQ�
LP�2EHUJHVFKRVV�GXUFK�GHQ�.LQGHUJDUWHQI|UGHUYHUHLQ�RUJDQLVLHUW��,Q�GLHVHU�=HLW�HQWVWDQG�EHL�GHQ�GUHL�LQ�
2EHUVWGRUI�DQVlVVLJHQ�/HKUHUQ�:LOKHOP�*HLHUVWDQJHU��:LOKHOP�.DXIPDQQ�XQG�8OULFK�=DQJHQIHLQG�GLH�,GHH��
GDV�HQRUP�VDQLHUXQJVEHG�UIWLJH�*HElXGH�PLW�+LOIH�GHU�0DUNWJHPHLQGH�XQG�GHV�GDPDOLJHQ�%�UJHUPHLVWHU�
(GXDUG�*H\HU�]X�HLQHU�6WlWWH�GHU�.XOWXU�DXV]XEDXHQ��'HVKDOE�ZXUGH�DP������������XQWHU�GHP�9RUVLW]�GHV�
+HUUQ�'U��MXU��:ROIJDQJ�1HWWHVKHLP�GLH�,QLWLDWLYH�9LOOD�-DXVV�H��9��JHJU�QGHW��
1DFK�XQG�QDFK�ZXFKV�GHU�9HUHLQ�DXI��EHU�����0LWJOLHGHU�KHUDQ�� *UR�]�JLJH�6SHQGHQ��0LWJOLHGVEHLWUlJH��
=XVFK�VVH��/HLVWXQJHQ�GHU�0DUNWJHPHLQGH�XQG�GHU�HQRUPH�HKUHQDPWOLFKH�(LQVDW]�YRQ�0LHWJOLHGHUQ��
LQVEHVRQGHUH�GHV�JHVDPWHQ�9RUVWDQGHV��PDFKWHQ�GLHVH�9HUEHVVHUXQJHQ�P|JOLFK��6R�ZDQGHOWH�VLFK�GDV�
GHQNPDOJHVFK�W]H�.OHLQRG�]XP��.XQVWKDXV�9LOOD�-DXVV��DOV�GHP�LGHDOHQ�7UHIISXQNW�I�U�%LOGHQGH�.XQVW��
$UFKLWHNWXU��)RWRJUDILH��9LGHR��0XVLN�XQG�/LWHUDWXU�LQ�2EHUVWGRUI�PLW�$XVVWUDKOXQJ�LQV�$OOJlX�XQG�GDU�EHU�
KLQDXV��$XFK�I�U�VWDQGHVDPWOLFKH�7UDXXQJHQ�XQG�EHVRQGHUH�)HVWOLFKNHLWHQ�ZXUGH�XQG�ZLUG�GLHVHV�+DXV�
JHUQH�JHQXW]W��
(LQH�JUR�]�JLJH�6WLIWXQJ�PDFKW�HV�LQ]ZLVFKHQ�P|JOLFK�GDV�LP����6WRFN�IDVW�GDV�JDQ]H�-DKU�KLQGXUFK�HLQ�
hEHUEOLFN�GHU�.XQVWHQWZLFNOXQJ�GHV�����-DKUKXQGHUWV�PLW�=HLFKQXQJHQ��5DGLHUXQJHQ�XQG�/LWKRJUDSKLHQ�]X�
EHZXQGHUQ�LVW��'LH�=HLFKQXQJHQ�XQG�*UDILNHQ�GHV�2EHUVWGRUIHU�6DPPOHUV�+XJR�-��7DXVFKHU�VLQG�
YHUERUJHQH�6FKlW]H��GLH�KLHU�JHKREHQ�ZHUGHQ�XQG�GLH�0DUNWJHPHLQGH�2EHUVWGRUI�GDUI�VLFK�JO�FNOLFK�
VFKlW]HQ��GDVV�VLH�LQ�)RUP�HLQHU�6WLIWXQJ�DQ�GHQ�9HUHLQ�,QLWDWLYH�9LOOD�-DXVV�H��9��DXI�'DXHU�]XJlQJOLFK�
JHPDFKW�ZHUGHQ��(V�LVW�VHKU�]X�Z�QVFKHQ�XQG�]X�KRIIHQ��GDVV�GLHV�DOV�6LJQDO�XQG�DOV�9HUSIOLFKWXQJ�
YHUVWDQGHQ�ZLUG��GDVV�.XQVW�XQG�6SRUW�JOHLFKHUPD�HQ�]XU�NXOWXUHOOHQ�,GHQWLWlW�HLQHV�/DQGHV�XQG�HLQHV�
2UWHV�JHK|UHQ��0HKUHUH�6RQGHUDXVVWHOOXQJHQ�UHJLRQDOHU�XQG��EHUUHJLRQDOHU�.�QVWOHU�EHUHLFKHUQ�GLHVHV�
NOHLQH�0XVHXP�GHV�����-DKUKXQGHUWV��EHU�GDV�JDQ]H�-DKU�KLQZHJ��
+HLUDWHQ�LQ�GHU�9LOOD�-DXVV�
6HLW�0lU]������ZLUG�DOOHQ�%UDXWSDDUHQ�GLH�HLQPDOLJH�XQG�UHL]YROOH�0|JOLFKNHLW�JHERWHQ��GHQ�Ä7DJ�LKUHV�
/HEHQV³�PLW�GHU�VWDQGHVDPWOLFKHQ�7UDXXQJ�LP�VWLPPXQJVYROOHQ�&KDUPH�HLQHU�HFKWHQ�-XJHQGVWLOYLOOD�]X�
NU|QHQ��
$XI�9RUVFKODJ�GHU�6WDQGHVEHDPWLQ�)UDX�:LQQLH�+HOP�KDW�GHU�0DUNWJHPHLQGHUDW�GHQ�:HJ�I�U�7UDXXQJHQ�LQ�
GHU�´9LOOD�-DXVV´�IUHL�JHPDFKW��
'HU�)ODLU�GHV�+DXVHV��GHVVHQ�$X�HQDQEOLFN�DQ�HLQHQ�URPDQWLVFKHQ�/DQGVLW]�GHU�7RVNDQD�HULQQHUW��VFKDIIW�
YRU�DOOHP�PLW�GHU�DXVJHZRJHQHQ�+RO]YHUWlIHOXQJ�LP�,QQHUHQ�HLQH�KHU]OLFK�ZDUPH�XQG�YRUQHKPH�
$WPRVSKlUH�����%�UJHUPHLVWHU�/DXUHQW�2��0LHV�LVW�VWRO]�DXI�GDV�YLHOVHLWLJH�$QJHERW�YRQ�
+RFK]HLWVUlXPOLFKNHLWHQ�LQ�VHLQHU�*HPHLQGH��Ä2E�WUDGLWLRQHOO�LP�5DWKDXV��UXVWLNDO�LQ�GHU�%DXHUQVWXEH�GHV�
+HLPDWPXVHXPV��LQ�KHUUVFKDIWOLFK�HOHJDQWHP�$PELHQWH�GHU�Ä9LOOD�-DXVV³��DXI�GHU�6SUXQJVFKDQ]H�RGHU�DXI�
GHP�1HEHOKRUQ��+HLUDWHQ�LVW�LQ�2EHUVWGRUI�HWZDV�JDQ]�EHVRQGHUHV³��
:LH�EHUHLWV�VFKRQ�EHULFKWHW��HUP|JOLFKW�GLH�2EHUVWGRUIHU�6WDQGHVEHDPWLQ�DXFK�DX�HUKDOE�GHU�UHJXOlUHQ�
gIIQXQJV]HLWHQ��DQ�IHVWJHOHJWHQ�6DPVWDJHQ�LP�+HLPDWPXVHXP�YRQ�������8KU�������8KU�XQG�LQ�GHU�9LOOD�
-DXVV�YRQ�������8KU�������8KU�GDV�Ä-$³�DP�%HJLQQ�GHV�JHPHLQVDPHQ�QHXHQ�/HEHQVZHJHV��Ä:LU�VLQG�DOV�
'LHQVWOHLVWXQJVEHWULHE�I�U�XQVHUH�*lVWH�XQG�XQVHUH�%�UJHU�GD�XQG�GLHVHV�6HUYLFHDQJHERW�ILQGHW�DEVROXWHQ�
=XVSUXFK�³�VWHOOW�)UDX�+HOP�IHVW��Ä,Q�GHU�*HPHLQGH�DP�)X��GHV�1HEHOKRUQV�PDFKHQ�ZLU�HV�P|JOLFK��GDVV�
GHU�7DJ�GHV�%UDXWSDDUHV�LQ�2EHUVWGRUI�]X�HLQHP�XQYHUJHVVOLFKHQ�(UOHEQLV�ZLUG�³�
�





�������������������������������������������������������(YDQJHOLVFKH�&KULVWXVNLUFKH�
�
�����'LH�LQGXVWULHOOH�XQG�WRXULVWLVFKH�(QWZLFNOXQJ�ORFNW�LPPHU�PHKU�0HQVFKHQ�LQV�2EHUDOOJlX��'DV�
%HG�UIQLV�QDFK�HLJHQHQ�5lXPHQ�I�U�GLH�$EKDOWXQJ�YRQ�HYDQJHOLVFKHQ�*RWWHVGLHQVWHQ�ZLUG�LPPHU�
GULQJHQGHU��'HU�0DUNWJHPHLQGHUDW�YRQ�2EHUVWGRUI�VWHOOW�GDI�U�GHQ�5DWKDXVVDDO�]XU�9HUI�JXQJ�XQG�
9LNDU�&KULVWLDQ�:DOWHU�DXV�,PPHQVWDGW�KlOW�GHQ�HUVWHQ�*RWWHVGLHQVW��
�����'LH�ZLQ]LJH��QXU����*OLHGHU�]lKOHQGH�HYDQJHOLVFKH�*HPHLQGH�JU�QGHW�GHQ�Ä.LUFKEDXYHUHLQ�
2EHUVWGRUI�H�9³��GHU�VLFK�I�U�GHQ�$XIEDX�GHU�*HPHLQGH�XQG�GHQ�%DX�HLQHV�HLJHQHQ�*RWWHVKDXVHV�
HLQVHW]W��
�����*UXQGVWHLQOHJXQJ�I�U�GHQ�YRP�%HUOLQHU�$UFKLWHNWHQ�Y��7LHGHPDQQ�HQWZRUIHQHQ�.LUFKHQEDX��
�����$P�����-XOL�ZLUG�GLH�&KULVWXVNLUFKH�HLQJHZHLKW��
�����'HU�:HLKQDFKWVJRWWHVGLHQVW�ILQGHW�HUVWPDOV�PLW�HOHNWULVFKHU�%HOHXFKWXQJ�VWDWW��
�����,P�.ULHJVVRPPHU������ZHUGHQ�GLH�*ORFNHQ�EHVFKODJQDKPW��Ä'HP�9DWHUODQG�]XP�2SIHU�
JHEUDFKW³�PXVV�GDV�JHZLFKWLJH�*HOlXW�ZHJHQ�WHFKQLVFKHU�6FKZLHULJNHLWHQ�VFKRQ�LP�*ORFNHQWXUP�
]HUVFKODJHQ�ZHUGHQ��1XU�GLH�NOHLQVWH��GLH�Ä,VLGRU�%HUQKDUGL�*ORFNH³�GXUIWH�EOHLEHQ��
�����9RP�3IDUUDPW�,PPHQVWDGW�ZLUG�DOV�+LOIVJHLVWOLFKHU�3IDUUHU�=LQN�:|UQLW]RVWKHLP�LQ�GHU�QHX�
JHJU�QGHWHQ�7RFKWHUJHPHLQGH�6RQWKRIHQ�HLQJHVWHOOW��GHU�GDPLW�XQWHU�DQGHUHP�DXFK�GLH�*HPHLQGH�
2EHUVWGRUI�]X�EHWUHXHQ�KDW��
�����6RQWKRIHQ�HUKlOW�GHQ�6WDWXV�GHU�VHOEVWVWlQGLJHQ�.LUFKHQJHPHLQGH�XQG�)ULHGULFK�:HVWHUPH\HU�
ZLUG�HUVWHU�3IDUUHU�I�U�6RQWKRIHQ�XQG�2EHUVWGRUI��
�����1HXH�*ORFNHQ�ZHUGHQ�LQ�HLQHP�)HVWJRWWHVGLHQVW�LKUHU�%HVWLPPXQJ��EHUJHEHQ�1DFK�QHXQ�ODQJHQ�
-DKUHQ�KDW�GLH�&KULVWXVNLUFKH�HQGOLFK�ZLHGHU�GDV�*HOlXW�GUHLHU�*ORFNHQ��
�����'HP�]XQHKPHQGHQ�3ODW]EHGDUI�LQ�GHU�.LUFKH�ZLUG�PLW�GHP�(LQEDX�YRQ�(PSRUHQ�5HFKQXQJ�
JHWUDJHQ��
�����3IDUUHU�+HUPDQ�6HLOHU�ZLUG�1DFKIROJHU�YRQ�3IDUUHU�)ULHGULFK�:HVWHUPH\HU��
�����2EHUVWGRUI�HUKlOW�PLW�GHU�(UULFKWXQJ�HLQHV�9LNDULDWV�HLQHQ�HLJHQHQ�6HHOVRUJHU��$GROI�3IHXIIHU��
�����9LNDU�3IHXIIHU�ZLUG�YRQ�3IDUUHU�3DXO�)ULHGHULFK�DEJHO|VW�XQG�2EHUVWGRUI�WUHQQW�VLFK�DOV�
7RFKWHUNLUFKHQJHPHLQGH�YRQ�6RQWKRIHQ��'HU�%HUHLFK�GHV�QHXHQ�ÄH[SRQLHUWHQ�9LNDULDWV³�XPIDVVW�QHEHQ�
2EHUVWGRUI�GDV�*HELHW�%ROVWHUODQJ��)LVFKHQ��5XEL��5HLFKHQEDFK��6FK|OODQJ�XQG�7LHIHQEDFK��=X�GLHVHU�
=HLW�KDWWH�GLH�*HPHLQGH�FLUFD�����6HHOHQ��
�����2EHUVWGRUI�ZLUG�HQGOLFK�]XU�HLJHQHQ�3IDUUHL�HUKREHQ��GHUHQ�HUVWHU�3IDUUHU�3DXO�)ULHGHULFK�LVW��
��������*UXQGOHJHQGH�8PEDXPD�QDKPH��'LH�.LUFKH�ZLUG�HUZHLWHUW�XQG�HUKlOW�HLQHQ�QHXHQ�
*HElXGHWUDNW�PLW�3IDUUDPW�XQG�0HVVQHUZRKQXQJ�VRZLH�HLQ�3IDUUKDXV�%HLP����MlKULJHQ��
-XELOlXP�ZXUGHQ�GLH�(LQQDKPHQ�I�U�GLH�1HXHUULFKWXQJ�GHV�*ORFNHQWXUPV�YHUZHQGHW�





�����.XUKDXV�XQG�9RUOlXIHU�
�
������������HQWVWDQG�KLHU�GHU�Ä6RPPHUJDUWHQ³�PLW��
�������HLQIDFKHU�*lVWHEHZLUWXQJ�XQG�.JHOEDKQ���
������������,QEHWULHEQDKPH�GHV�.XUKDXVHV�

�����.UHX]ZHJVWDWLRQ�DP�:HJ�QDFK�/RUHWWR�
�
������������.UHX]ZHJ�PLW����6WDWLRQHQ�QDFK�/RUHWWR��
�������HUEDXW�

�����/LQGHQDFNHU�
�
������������XUNXQGOLFK�HUZlKQW��:DKUVFKHLQOLFK��
�������VWDQG�KLHU�GLH�*HULFKWVOLQGH��

�����)ULHGHQVOLQGH�
�
������������QDFK�GHP�GHXWVFK�IUDQ]|VLVFKHP�.ULHJ��
�������JHSIODQ]W��
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�����.|QLJOLFKHV�-DJGKDXV�
�
�������(KHP��-DJGKDXV�GHV�3ULQ]UHJHQWHQ�/XLWSROG��
�������]ZHLJHVFKRVVLJHU��YHUVFKLQGHOWHU�%ORFNEDX�PLW��
�������)ODFKVDWWHOGDFK�XQG�%DONRQ��EH]��������



�����/RUHWWRNDSHOOHQ�
�
,P�7DOEHFNHQ�2EHUVWGRUIV�ILQGHW�VLFK�V�GOLFK�GHV�2UWHV�LQ�QRFK�IUHLHU�8PJHEXQJ�HLQH�GHU�
UHL]YROOVWHQ�%DXJUXSSHQ�GHU�V�GGHXWVFKHQ�6DNUDODUFKLWHNWXU��'DV�(QVHPEOH�EHVWHKW�DXV�GUHL�
.DSHOOHQ�PLW�%HQHIL]LDWHQKDXV�XQG�HLQHP�.UHX]ZHJ�HQWODQJ�GHU�6WUD�H��
9RUDXVVHW]XQJ�I�U�GLH�VSlWHUH�:DOOIDKUW�0DULD�/RUHWR�LQ�2EHUVWGRUI�ZDU�GLH�(UULFKWXQJ�GHU�
$SSDFKNDSHOOH�XQWHU�GHP�+DQJ�GHV�.UDSSEHUJHV�]X�(QGH�GHV�����-DKUKXQGHUWV��6LH�ZXUGH�LP�
-DKUH������YRP�$XJVEXUJHU�%LVFKRI�-RKDQQ�JHZHLKW��'LH�+HUNXQIW�GHV�1DPHQV�LVW�ELV�KHXWH�
QRFK�QLFKW�JHNOlUW��:DKUVFKHLQOLFK�LVW�HV�HLQ�DOWHU�)OXUQDPH��GLH�.DSHOOH�ZXUGH�DOVR�DXI�HLQH�
:LHVH�PLW�GHP�1DPHQ�$EEDFK�JHEDXW��
'HQ�$QVWR��]XU�(LQULFKWXQJ�HLQHU�EDURFNHQ�:DOOIDKUW�JDE������GLH�(UULFKWXQJ�HLQHV�
.UHX]ZHJHV�PLW�]HKQ�%LOGVW|FNHQ��'LH�DE������HUEDXWH�.DSHOOH�0DULD�/RUHWR�IROJWH�LP�7\SXV�
GHP�*UXQGULVV�GHU�NOHLQHUHQ��lOWHUHQ�$SSDFKNDSHOOH�XQG�NRSLHUWH�QLFKW���ZLH�JHEUlXFKOLFK���GLH�
6DQWD�&DVD�YRQ�/RUHWR��'HU�$XIVFKZXQJ��GHQ�GLH�:DOOIDKUW�LQ�GHU�)ROJH]HLW�QDKP��PDFKWH�GHQ�
%DX�HLQHU�+HUEHUJH�QRWZHQGLJ���������GLH�DE������DXFK�DOV�%HQHIL]LDWHQKDXV�GLHQWH�
�/RUHWWRVWUD�H�����������ZXUGH�HLQH�ZHLWHUH�3UR]HVVLRQVNDSHOOH��6W��-RVHSK��HUULFKWHW��GLH�DOV�
+HLOLJJUDENDSHOOH�GHQ�$EVFKOXVV�GHV�.UHX]ZHJHV�ELOGHW��'DV�(QVHPEOH�GRNXPHQWLHUW�LQ�GLHVHU�
)RUP�GLH�IU|PPLJNHLWVJHVFKLFKWOLFKH�XQG�WKHRORJLVFKH�(QWZLFNOXQJ�HLQHU�:DOOIDKUW�VRZLH�LKUHQ�
N�QVWOHULVFKHQ�$XVGUXFN�LQ�PHKUHUHQ�%DXWHQ�YHUVFKLHGHQHU�)XQNWLRQ�XQG�=HLWVWHOOXQJ��LQ�GHU�
ORNDOHQ�7UDGLWLRQ�ZLUG�GLH�6FKUHLEZHLVH��/RUHWWR��DQVWHOOH�GHV��EOLFKHQ��/RUHWR��YHUZHQGHW�� �
'LH�VFK|QVWH�XQG�JU|�WH�.DSHOOH�LVW�GLH�0DULHQNDSHOOH��6LH�ZXUGH�JHEDXW��DOV�GLH�
$EEDFKNDSHOOH�LP�����-DKUKXQGHUW�]XU�EHOLHEWHQ�:DOOIDKUWVNDSHOOH�ZXUGH�XQG�GHP�JUR�HQ�
%HVXFKHUDQVWXUP�QLFKW�PHKU�JHUHFKW�ZXUGH��,Q�LKU�EHILQGHW�VLFK�GDV�*QDGHQELOG�XQG�DXFK�QRFK�
HLQ�SDDU�ZHQLJH�9RWLYWDIHOQ��GLH��EHU�GLH�HKHPDOLJH�/RUHWWRZDOOIDKUW�DXVNXQIW�JHEHQ��
'LH�-RVHIVNDSHOOH�ELOGHWH�IU�KHU�GHQ�HLJHQWOLFKHQ�$EVFKOXVV�GHV�.UHX]ZHJHV��6LH�ZDU�
XUVSU�QJOLFK�HLQH��*UDE�&KULVWL�.DSHOOH���+HXWH�EHVLW]W�VLH�HLQ�PRGHUQHV�,QQHQJHVW�KO�XQG�
EHKHUEHUJW�GHQ��3DOPHVHO��GHV�2EHUVWGRUIHU�.�QVWOHUV�0D[�6FKPlGO��
0LW�]XP�(QVHPEOH�JHK|UW�QDW�UOLFK�DXFK�GDV�%HQHIL]LDWHQKDXV��GDV������I�U�GHQ�0HVQHU�QHX�
HUEDXW�ZXUGH�XQG�LQ�GHP�VFKRQ�EDOG�GDUDXI�DXFK�GHU�.DSODQ�ORJLHUWH��XP�GLH�:DOOIDKUHU�]X�
EHWUHXHQ��%LV�LQ�GLH���HU�-DKUH�GHV�YRULJHQ�-DKUKXQGHUWV�ZRKQWH�GRUW�GHU�MHZHLOLJH�
2EHUVWGRUIHU�%HQHIL]LDW��
1LFKW�YHUJHVVHQ�ZHUGHQ�GDUI�GHU�0DULHQEUXQQHQ��GHU�QRUGZHVWOLFK�GHU�.DSHOOHQ�VWHKW��'HVVHQ�
:DVVHU��GDV�XUVSU�QJOLFK�DXV�HLQHU�4XHOOH�XQWHUKDOE�GHU�+RIPDQQVUXK�JHZRQQHQ�ZXUGH��VROO�
:XQGHU�JHZLUNW�KDEHQ��%HVRQGHUV�EHOLHEW�ZDU�HV�EHL�MXQJHQ�)UDXHQ��GLH�VFKZDQJHU�ZHUGHQ�
ZROOWHQ��
:LH�REHQ�VFKRQ�HUZlKQW��I�KUW�YRQ�2EHUVWGRUIHU�3IDUUNLUFKH�HLQ�.UHX]ZHJ�PLW����6WDWLRQHQ�
KLQDXV�]X�GHQ�.DSHOOHQ��(U�ZXUGH������HUVWPDOV�HUULFKWHW��'LH�-RVHIVNDSHOOH��LQ�GHU�VLFK�GDV�
+HLOLJJUDE�EHIDQG��ZDU�ZRKO�XUVSU�QJOLFK�GHU�$EVFKOXVV�GHV�.UHX]ZHJHV��+HXWH�VWHKW�LQ�GHU�
OHW]WHQ�XQG�����6WDWLRQ��GHU������DXV�YHUSXW]WHQ�)HOGVWHLQHQ�QHX�HUEDXWHQ�%LOGVW|FNH��GDV�
*UDEFKULVWXV��(UVW�YRU�ZHQLJHQ�-DKUHQ�ZXUGHQ�GLH�%LOGVW|FNH�PLW�LKUHQ�*HPlOGHQ��gO�DXI�
%OHFK��JUXQGOHJHQG�UHQRYLHUW��
�
�



(KHPDOLJHV�%HQLIL]LDWHQKDXV�
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�����-RVHIVNDSHOOH�



-RVHIVNDSHOOH�



'HU�9RWLYNXOW�XQG�GLH�/RUHWWRZDOOIDKUW�LQ�2EHUVWGRUI�

6FKRQ�VHLW�8U]HLWHQ�RSIHUWHQ�0HQVFKHQ�LKUHQ�*|WWHUQ�9RWLYJDEHQ��:LU�EHJHJQHQ�LKQHQ�LQ�DOOHQ�
.XOWXUHQ��6LH�ZXUGHQ�GDUJHEUDFKW�DXI�*UXQG�HLQHV�*HO�EGHV�XQG�GHU�HUKDOWHQHQ�+LOIH�GXUFK�*|WWHU��
(V�VLQG�LPPHU�GLQJOLFKH�*DEHQ��MHJOLFKHU�$UW�XQG�)RUP��6R�N|QQHQ�HV�:HUWJHJHQVWlQGH��
.ULHJVEHXWH��1DFKELOGXQJHQ�NUDQNHU�RGHU�JHKHLOWHU�*OLHGHU��7DIHOQ�RGHU�%LOGHU�VHLQ��,P�V�GGHXWVFKHQ�
5DXP�ZXUGHQ�LQ�GHQ�*QDGHQVWlWWHQ�DP�KlXILJVWHQ�9RWLYWDIHOQ�GDUJHEUDFKW��GLH�HQWZHGHU�DXV�+RO]��
/HLQZDQG��%OHFK�RGHU�3HUJDPHQW�EHVWDQGHQ��'LH�lOWHVWHQ�GLHVHU�%LOGHU�JHKHQ�]XU�FN�ELV�LQV�����
-DKUKXQGHUW��'LH�NODVVLVFKHQ�9RWLYWDIHOQ�HQWKDOWHQ�DOV�*UXQGPRWLYH��GDV�*QDGHQELOG��GLH�)LJXU�GHV�
6WLIWHUV�XQG�GHQ�6WLIWXQJVDQODVV��
�
'HU�GUHL�LJMlKULJH�.ULHJ�XQG�DXFK�GLH�3HVW]HLW�]X�%HJLQQ�GHV�����-DKUKXQGHUWV�EUDFKWHQ�LQ�LKUHU�
)ROJH�HLQH�VWDUNH�9HUEUHLWXQJ�GHV�9RWLYNXOWHV�XQG�HLQ�$XIEO�KHQ�GHU�:DOOIDKUWHQ��,QVEHVRQGHUH�GLH�
�/RUHWWRZDOOIDKUW��HUOHEWH�LKUHQ�$XIVFKZXQJ�]X�GLHVHU�=HLW��
�
,KUHQ�8UVSUXQJ�NDQQ�PDQ�DXI�HLQH�/HJHQGH�]XU�FNYHUIROJHQ��GLH�DXV�GHP�,WDOLHQLVFKHQ�2UW�/RUHWR�
NRPPW��1DFK�HLQHU�/HJHQGH��EHUI�KUWHQ�(QJHOQ�GDV�+DXV�GHU�KHLOLJHQ�)DPLOLH�YRQ�1D]DUHWK�QDFK�
/RUHWR���������XP�HV�YRU�GHQ�7�UNHQ�]X�UHWWHQ��'LH�HUVWH�VFKULIWOLFKH�)L[LHUXQJ�GHU�/HJHQGH�JHVFKDK�
GXUFK�%LVFKRI�7HUDPDQR�������ELV�������YRQ�5HFDQDWL��,P�-DKUH������ZXUGH�HLQ�)HVW�GHU�
�hEHUWUDJXQJ��GHV�+O��+DXVHV�YRQ�1D]DUHWK�QDFK�/RUHWR�HLQJHI�KUW��'HU�.XOW�VHOEVW�KDW�VFKRQ�����
-DKUH�YRU�GLHVHP�OHW]WHQ�'DWXP�VHLQHQ�:HJ�QDFK�1RUGHQ�JHQRPPHQ��'XUFK�GHQ�GDPDOV�UHJHQ�
+DQGHO�HUUHLFKWH�HU��EHU�GDV�7LURO�NRPPHQG��GDV�$OOJlX�VHKU�IU�K�XQG�ZXUGH�GRUW�GDQNEDU�
DQJHQRPPHQ��
�
,Q�2EHUVWGRUI�VWDQG�]X�GLHVHU�=HLW�VFKRQ�HLQH�NOHLQH�.DSHOOH�PLW�HLQHP�*QDGHQELOG��GLH�
$SSDFKNDSHOOH��7KDGGlXV�6WHLQHU�PHLQW�GDVV�GLH�.DSHOOH�ZDKUVFKHLQOLFK�LKUHQ�1DPHQ�YRQ�GHU�)OXU��
DXI�GHU�VLH�HUEDXW�ZXUGH��HUKLHOW��+HUPDQQ�6|UJHO�YHUPXWHW��GDVV�GLH�$SSDFKNDSHOOH�VFKRQ�VHLW�HWZD�
�����Q��&KU��H[LVWLHUWH��(UZlKQW�ZXUGH�VLH�GDV�HUVWH�0DO��LQ�GHP�6WLIWXQJVEULHI�HLQHU�
�(ZLJ 0H� .DSODQHL���,P�-DKUH������ZXUGH�GLH�.DSHOOH�GXUFK�GHQ�$XJVEXUJHU�:HLKELVFKRI�-RKDQQ�
]X�(KUHQ�0DULHQV�JHZHLKW��,Q�GLHVHU�=HLW�PXVV�VLH�DOV��%LWWJDQJVNDSHOOH�PLW�JUR�HU�%RJHQHU|IIQXQJ�
QDFK�6�GHQ��QHX�RGHU�XPJHEDXW�ZRUGHQ�VHLQ���
�
'RFK�EDOG�ZXUGH�VLH�]X�NOHLQ��XP�GLH�DOOVRQQWlJOLFK�NRPPHQGHQ�3LOJHU�DXI]XQHKPHQ��/DVVHQ�ZLU�
HLQHQ�9LVLWDWLRQVEHULFKW�DXV�GHP�-DKUH������HU]lKOHQ���9RQ�GHU�3IDUU�JHJHQ�GHP�*HELUJ�OLHJW�HLQH�
XUDOWH�&DSHOO�]X�(KUHQ�GHU�0XWWHU�*RWWHV�HUEDXW��$SSDFK�JHQDQQW��GHVVHQ�8UVSUXQJ�QLHPDQG�
EHNDQQW��:LUG��EHU�GLH�0D�HQ�YRQ�GHP�9RON�IUHTXHQWLHUW��GDVV�IDVW�DOOH�6RQQ��XQG�)HLHUWDJ�HLQ�MHGHU�
GDV�VHOELJH�EHVXFKW��9HUZLFKHQHQ�6RPPHU�LVW�GHU�:HJ�YRQ�GHP�'RUI�ELV�]XU�.DSHOOH�PLW����VFK|QHQ�
%LOGVW|FNOHLQ�JH]LHUW�ZRUGHQ���´�
�
$P����$SULO������ZDU�HV�GDQQ�VR�ZHLW��GHU�*UXQGVWRFN�I�U�GLH�QHXH�.DSHOOH�0DULD�/RUHWWR�ZXUGH�
JHOHJW��$P����-XQL������IDQG�GHU�HUVWH�.UHX]JDQJ�XQG�DP����2NWREHU������GLH�HUVWHQ�GUHL�
*RWWHVGLHQVWH�VWDWW��EHL�GHQHQ�VLFK�VFKRQ�GLH�HUVWH�ZXQGHUlKQOLFKH�%HJHEHQKHLW�HUHLJQHWH��'LH�
6FK|OODQJHU�&KURQLN�EHULFKWHW�MHGHQIDOOV����XQG�GDEH\�GDV�HUVWH�:XQGHU]HLFKHQ�JHVFKHKHQ�PLW�
HLQHP�WRGWHQ�.LQG�GHV�0LFKDHO�%UDWW�ZHOFKHV�ZLHGHU�OHEHQGLJ�ZRUGHQ�XQG�RKQ�7DXI�JHVWRUEHQ�LVW��
DEHU�QDFK�GHU�7DXI�ZLHGHU�JHVWRUEHQ�VHLQ�VROO����8P������NDP�GLH�HUVWH�.UHX]SUR]HVVLRQ�DXV�GHP�
/HFKWDO��'LH�:HLKH�GHU�.DSHOOH�ZXUGH�DP�����$XJXVW������GXUFK�GHQ�$XJVEXUJHU�%LVFKRI�&KULVWRSK�
YRQ�)UH\EHUJ�(LVHQEHUJ�GXUFKJHI�KUW��
�
�����ZXUGH�PLW�GHP�%DX�GHU�-RVHIVNDSHOOH�EHJRQQHQ��GLH������JHZHLKW��DOV�$EVFKOX��GHV�
.UHX]JDQJHV�YRQ�2EHUVWGRUI�]X�GHQ�/RUHWWRNDSHOOHQ�JHGDFKW�ZDU��'HU�.UHX]ZHJ�KDW��EULJHQV�
NXULRVHU�:HLVH�QLFKW����VRQGHUQ�QXU����6WDWLRQHQ��
�
�





/DQJH�ZDUHQ�GLH�.DSHOOHQ�QXQ�GDV�=LHO�YLHOHU�:DOOIDKUHU��YLHOH�%LWWHQ�ZXUGHQ�HUK|UW��,Q�GHU�
6lNXODULVDWLRQ��LP�-DKUH�������ZXUGHQ�GLH�.DSHOOHQ�JHVFKORVVHQ�XQG�GHUHQ�$EEUXFK�DQJHRUGQHW��
3DVWRUDOH�XQG�ILQDQ]LHOOH�*U�QGH�EHZHJWHQ�GLH�2EHUVWGRUIHU�3IDUUJHPHLQGH�GD]X��GLH�'XUFKI�KUXQJ�
GLHVHU�0D�QDKPHQ�KLQDXV]X]|JHUQ��'XUFK�GDV�$XVEOHLEHQ�GHU�:DOOIDKUHU�HUJDEHQ�VLFK�QlPOLFK�JUR�H�
ZLUWVFKDIWOLFKH�(LQEX�HQ��=X�JXWHU�/HW]W�NRQQWH�GHU�$EEUXFK�XQWHU�JUR�HQ�2SIHUQ�GHU�%HY|ONHUXQJ�
DEJHZHQGHW�ZHUGHQ��%LV�KHXWH�HUIUHXHQ�VLFK�XQVHUH�.DSHOOHQ�QRFK�JUR�HU�%HOLHEWKHLW��
'RFK�QXU�ZHQLJH�GHU�%HVXFKHU�ZHUGHQ�GLH�XQVFKHLQEDUHQ�%LOGFKHQ�DQ�GHU�6HLWH�GHU�0DULHQNDSHOOH�
EHWUDFKWHQ�XQG�ZLVVHQ��GDVV�HV�VLFK�XP�9RWLYWlIHOFKHQ�KDQGHOW��
�
2EZRKO�XQVHUH�.DSHOOHQ��EHU�PHKUHUH�-DKUKXQGHUWH�KLQGXUFK�YRQ�:DOOIDKUHUQ�EHVXFKW�ZRUGHQ�VLQG��
ILQGHQ�ZLU�LP�*HJHQVDW]�]X�DQGHUHQ�:DOOIDKUWVNLUFKHQ�LQ�LKU�MHGRFK�NDXP�=HXJQLVVH�LKUHU�'DQNEDUNHLW��
'DVV�GLHV�QLFKW�LPPHU�VR�ZDU��HUIDKUHQ�ZLU�DXV�lOWHUHQ�%HVFKUHLEXQJHQ�GHU�.DSHOOHQ��6W�W]OH�EHULFKWHW�
YRQ��YLHOHQ�9RWLYWDIHOQ��GLH�DQ�GHQ�XQWHUHQ�6HLWHQZlQGHQ�DQJHEUDFKW�VLQG´���$XFK�)UDQ]�$OLVH�6FKUDWW��
JHKW�LQ�VHLQHU�&KURQLN�GHU�/RUHWWRNDSHOOHQ�GHV�|IWHUHQ�DXI�GLH�GDPDOV��DOVR�XP�������QRFK�
YRUKDQGHQHQ�9RWLYWDIHOQ�HLQ���'LH�0DULHQNDSHOOH�]X�/RUHWWR�ZDU�YRU�GHU�5HVWDXULHUXQJ�YRQ������HUI�OOW�
PLW�9RWLYELOGHUQ��GLH�DXFK�KLHU�YRQ�PHQVFKOLFKHU�1RW�XQG�KLPPOLVFKHU�+LOIH�HU]lKOHQ��GLH�DQ�GLHVHQ�2UW�
VLFK�NQ�SIHQ������GDVVEUDFKWHQ�/DQGVOHXWH�LKUH�$QOLHJHQ��VHL�HV�QXQ�.UDQNKHLWHQ�DOOHU�$UW��8QJO�FN�LP�
+DXVH�RG��LP�6WDOO��1RW�HWF��YRU���EHU�ZHOFKH�GLH�+LPPHOVJ|WWLQ�GLH�%LWWH�JHK|UW�X��VLH�YRU�GHQ�7KURQ�
GHV�$OOHUK|FKVWHQ�JHEUDFKW��8QG�GDQNEDUHQ�+HU]HQV�EHNDQQWHQ�VLH�KLHGXUFK�IUHXGLJ�DXFK�(UK|UXQJ�
JHIXQGHQ�]X�KDEHQ���0DULl�KDW�JHKROIHQ���8P�GLH�-DKUKXQGHUWZHQGH�KDWWH�VLFK�GHU�%HVWDQG�GLHVHU�RIW�
QDLYHQ�.XQVWZHUNH�YHUULQJHUW��'RFK�QRFK�ZDUHQ�VLH�QLFKW�YHUORUHQ��VLH�ODJHQ�YHUJHVVHQ�LQ�HLQHU�
.DPPHU��EHU�GHU�6DNULVWHL��
�
:HOFK�WUDXULJHV�6FKLFNVDO�LKQHQ�MHGRFK�LQ�XQVHUHP�-DKUKXQGHUWV�EO�KWH��GDU�EHU�JLEW�GDV�IROJHQGH�=LWDW�
$XVNXQIW��GDV�LFK�EHZXVVW�XQNRPPHQWLHUW�VWHKHQ�ODVVHQ�ZLOO��
��'LH�.DPPHU��EHU�GHU�6DNULVWHL�YHUZDKUWH�HLQVW�DOOHUOHL�*HU�PSHO��EHVRQGHUV�YLHOH�DOWH�9RWLYWDIHOQ��(LQ�
JUR�HU�%HVHQ�KDW�GHQ�ODQJVDP�PRGHUQGHQ�.UDP�DXVJHNHKUW��(UKDOWHQVZHUWH�6W�FNH�IDQGHQ�LP�
'DFKUDXP�GHV�%HQLIL]LDWHQKDXVHV�HLQ�5XKHSOlW]FKHQ��/HKUUHLFK�HWZD�I�U�GLH�
.RVW�PNXQGH�VLQG��EULJHQV�GLHVH�%LOGFKHQ�QLFKW��'HQQ�DUP�ZLH�GDV�9RON�ZDUHQ�DXFK�GLH�9RWLYWDIHOQ�I�U�
GLH�.DSHOOH�XQG�GLH�9HUIHUWLJHU�KDEHQ�HV�VLFK�OHLFKW�JHPDFKW��,PPHU�GHUVHOEH�$ENODWVFK��(LQ�3DWLHQW��
HLQ�.LQG��HLQ�3IHUG��HLQ�5LQG��GDU�EHU�PDQFKPDO�GLH�0DGRQQD�PLW�GHP�-HVXVNLQG��9LHOH�GXW]HQGPDO��
:DU�HV�QLFKW�SLHWlWORV��ZHQQ�YHUPXWOLFK�GLH�5HQRYLHUXQJ�DQQR������GHQ�*UR�WHLO�GLHVHU�7lIHOFKHQ�
EHVHLWLJWH"�6LFKHUOLFK�LVW�LKU�*HP�WVZHUW�I�U�GHQ�:DOOIDKUHU�KRFK�DQ]XVFKODJHQ��$EHU�0lQQHU�YRQ�
GDPDOV�HPSIDQGHQ�ZRKO�PLW�5HFKW�HLQH�hEHUODGXQJ�GHU�:DQGIOlFKHQ��EHVRQGHUV�LP�,QQHUHQ�GHU�
0DULHQNDSHOOH�XQHUWUlJOLFK�XQG�KLHOWHQ�VLFK�ZRKO�]X�JXWH��GDVV�GLH�6SHQGHU�MD�QXU�HLQ�]HLWOLFK�
EHJUHQ]WHV�,QWHUHVVH�DQ�GHU�(UKDOWXQJ�GHU�9RWLYELOGHU�KDEHQ�NRQQWHQ��hEULJHQV�VW�QGH�QLFKWV�LP�:HJH��
ZHQQ�GHU�9RUUDXP�GHU�.DSHOOH��GDV��6FK|SIOH���PLW�ZHQLJHQ��DEHU�VFK|QHQ��QHXHQ�9RWLYELOGHUQ�EHGDFKW�
ZHUGHQ�VROOWH��'LH�.DSHOOH�LVW�VFKOLH�OLFK�QLFKW�HLQ�0XVHXP�I�U�$OWHUW�PHU��VRQGHUQ�HLQ�2UW�GHU�
(UEDXXQJ�DXFK�I�U�0HQVFKHQ�XQVHUHU�7DJH���
�
6HKU�YLHOH�GLHVHU�7lIHOFKHQ�ZDUHQ�VLFKHU�QRFK�LQ�GHQ���JHU�-DKUHQ�GLHVHV�-DKUKXQGHUWV�HUKDOWHQ��9LHOH�
ZXUGHQ�HUVW�GDQQ�DEJHKlQJW��XQG�GHQ�OHW]WHQ��%LOGHUVWXUP��PXVVWH�GLH�/RUHWWRNDSHOOH�QDFK�GHP����
:HOWNULHJ��EHU�VLFK�HUJHKHQ�ODVVHQ��-HGHQIDOOV�NRQQWH�LFK�LP�*HVSUlFK�PLW�lOWHUHQ�0LWE�UJHUQ�HUIDKUHQ��
GDVV�NXU]�QDFK�GHP����:HOWNULHJ��LQVEHVRQGHUH�LP��6FK|SIOH���GHP�9RUUDXP�]XU�.DSHOOH��QRFK�YLHOH�
9RWLYWlIHOFKHQ�KLQJHQ��$XIPHUNVDPH�2EHUVWGRUIHU�%�UJHU�UHWWHWHQ�QRFK�HLQLJH�GLHVHU�9RWLYWlIHOFKHQ��DOV�
VLH�PLW�HLQHP�/HLWHUZDJHQ�]XP�6FKXWWSODW]�JHIDKUHQ�ZXUGHQ��(LQ�SDDU�ZHLWHUH�ZXUGHQ�GRUW�DP�(QGH�
GHU���JHU�-DKUH�JHIXQGHQ��DOV�HLQH�+RO]NLVWH�EHL�8PVFKLFKWXQJVDUEHLWHQ�DXIEUDFK��,FK�ELQ�VLFKHU��GDVV�
VLH�LQ�GHQ�:RKQXQJHQ�GHU�)LQGHUIDPLOLHQ�Z�UGLJH�3OlW]H�JHIXQGHQ�KDEHQ��
$XI�HLQHU�HLJHQHQ�6HLWH�KDEH�LFK�GLH�KHXWH�QRFK�YRUKDQGHQHQ�9RWLIWDIHOQ�XQG�DXFK�GLH�YRQ�PLU�LQ�GHU�
/LWHUDWXU�JHIXQGHQHQ�9HUZHLVH�DXI�YHUORUHQ�JHJDQJHQH�9RWLYWDIHOQ�DXIJHI�KUW��
�
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