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6WDGWYLHUWHO�LQ�%HZHJXQJ��'LVNXUV�XQG�$OOWDJVPDFKW�LQ
+DPEXUJ�6W��3DXOL�XQG�%HUOLQ�.UHX]EHUJ

³��GLH�%URQ[��GLH�VFKZDU]HQ�*KHWWRV�YRQ�&KLFDJR�
GH>U@�0RQWPDUWUH�YRQ�3DULV��.UHX]EHUJ�LQ�%HUOLQ�

GDV�.DUR�9LHUWHO�XQG�GLH�+DIHQVWUD�H�LQ�+DPEXUJ�
GDV�&KLQD�9LHUWHO�LQ�6LGQH\��¦�

6XPPDU\
7KLV�DUWLFOH�ORRNV�DW�SUDFWLFHV�RI�ORFDO�LGHQWLILFDWLRQ�LQ�WZR�XUEDQ�TXDUWHUV�
%HUOLQ�.UHX]EHUJ�DQG�+DPEXUJ�6W��3DXOL��%RWK�KDYH�H[SHULHQFHG�SUDFWLFHV
RI� PDUJLQDOLVDWLRQ�� H[FOXVLRQ� DQG� VWLJPDWLVDWLRQ�� EXW� KDYH� DOVR� EHHQ
FRQVWUXFWHG� DV� SODFHV� RI� DOWHUQDWLYH� OLIH�VW\OHV� DQG� SROLWLFV�� 7KH� VSHFLILF
TXHVWLRQ�WKDW�LV�DGGUHVVHG�LV�DV�IROORZV��+RZ�GR�WKH�LQKDELWDQWV�QHJRWLDWH
WKHLU�UHODWLRQV�ZLWK�WKH�SODFH�DQG�LWV�V\PEROV"�7HPSRUDOO\��ZH�GHVFULEH�D
KLVWRU\�RI�DSSURSULDWLRQV�DQG�FRXQWHU�DSSURSULDWLRQV�RI� WKH�SODFH�DQG� WKH
V\PERO�� 3ROLWLFDOO\�� ZH� GLVWLQJXLVK� EHWZHHQ� GLIIHUHQW� SUDFWLFHV� RI
ORFDOLVDWLRQ��DQG�WKHRUHWLFDOO\��ZH�DUULYH�DW�D�FRQFHSW�RI�ORFDO�LGHQWLILFDWLRQ
DV�WKH�QHJRWLDWLRQ�RI�LPDJHV��SRZHU�DQG�HYHU\GD\�OLIH�

'LH�DNWXHOOH�'LVNXVVLRQ��EHU�HLQH�³1HXH�.XOWXUJHRJUDSKLH¦��]�%��LQ�3HWHU�
PDQQV�*HRJUDSKLVFKH�0LWWHLOXQJHQ�������-J�������+����XQG�LQ�GLHVHU�=HLW�
VFKULIW�������%G������+�����KDW�HLQH�DOWH�'HEDWWH�YRQ�HLQHU�QHXHQ�3HUVSHNWLYH
DQJHJDQJHQ��GLH�)UDJH�GHU�³UHJLRQDOHQ�,GHQWLWlW¦�RGHU�GHU�UlXPOLFKHQ�,GHQWL�
ILNDWLRQ��GLH�YRU�HLQLJHQ�-DKUHQ�X�D��LQ�GLHVHU�=HLWVFKULIW�YHUKDQGHOW�ZXUGH�
*LQJ�HV�GDPDOV�XP�SK\VLVFKH�³5lXPH¦�XQG�GLH�3UR]HVVH�GHU�,GHQWLILNDWLRQ
PLW�RGHU�LQ�GLHVHQ�5lXPHQ��LVW�GHU�KHXWLJH�.RQVHQV��,GHQWLWlWHQ�VLQG�VR]LDO
XQG� GLVNXUVLY� NRQVWUXLHUW�� GLH� YRQ�0HQVFKHQ�ZLH� GLH� YRQ� 5lXPHQ�� 'DV
$XJHQPHUN�ULFKWHW�VLFK�GDKHU�DXI�%HGHXWXQJV]XVFKUHLEXQJHQ�XQG�DXI�GDV
9HUKlOWQLV� YRQ� 'LVNXUVHQ�� GHUHQ� ,QWHUSUHWDWLRQHQ� XQG� PDWHULHOOHQ� $XV�
GUXFNVIRUPHQ��'DEHL�KDQGHOW�HV�VLFK�MHGRFK�QLFKW�XP�SUREOHPORVH�9RUJlQ�
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JH��9LHOPHKU�VLQG�GLHVH�.RQVWUXNWLRQHQ�VWHWV�PDFKWGXUFK]RJHQ��XPNlPSIW
XQG�SROLWLVFK�
,Q�GLHVHP�%HLWUDJ�ZLGPHQ�ZLU�XQV�PLWKLOIH�HLQHV�VHPLRWLVFK�RULHQWLHUWHQ

9RUJHKHQV��GDV�VLFK�LQVEHVRQGHUH�DXI�GLH�NRQQRWDWLY�V\PEROLVFKH�(EHQH�GHU
%HGHXWXQJVSURGXNWLRQ�EH]LHKW��YJO��%$57+(6�������)/(,6&+0$11��675h�
9(5�XQG�7526725))�������GHU��'H���.RQVWUXNWLRQ�]ZHLHU�6WDGWYLHUWHO�GXUFK
GLH� VWlGWLVFKH� 3ROLWLN�� GLH� $OOWDJVSUDNWLNHQ� GHU� %HZRKQHULQQHQ� XQG� %H�
ZRKQHU� XQG� QLFKW� ]XOHW]W� GXUFK� GLH�0HGLHQ��$QKDQG� GHU� ]ZHL�%HLVSLHOH
%HUOLQ�.UHX]EHUJ�XQG�+DPEXUJ�6W��3DXOL��LQ�GHQHQ�GLH�$VSHNWH�GHU�3ROLWLN
GHU�,GHQWLWlW�XQG�GHU�5DXPELOGXQJ�GXUFK�5DXPELOGHU�]XP�$XVGUXFN�NRP�
PHQ��ZHUGHQ�ZLU�GRPLQDQWH�VWDGWSROLWLVFKH�'LVNXUVH�LP�+LQEOLFN�DXI�LKUH
ZLUNXQJVPlFKWLJHQ�%HGHXWXQJV]XVFKUHLEXQJHQ�XQG�GHUHQ�.RQVHTXHQ]HQ
I�U�GLH�6WDGWYLHUWHO�XQG� LKUH�%HZRKQHULQQHQ�XQG�%HZRKQHU�XQWHUVXFKHQ�
'HQQ�GLH�0D�VWDEVHEHQH�GHV�6WDGWWHLOV�VSLHOW� LQ�GHU�DNWXHOOHQ�SROLWLVFKHQ
'LVNXVVLRQ�HLQH�EHVRQGHUH�5ROOH��6LH�VLQG�2UWH�GHU�$XVVFKOLH�XQJ�XQG�GHU
,QWHJUDWLRQ��8QG�GLHVH�3UR]HVVH�ODVVHQ�VLFK�QLFKW�QXU�LP�PDWHULHOOHQ�6LQQH�
DOV�QHXH�)RUPHQ�VR]LDOHU�8QJOHLFKKHLW�XQG�VWlGWLVFKHU�3RODULVLHUXQJ�]XU�FN
ILQGHQ��(V�VLQG�HEHQVR�V\PEROLVFKH�3UR]HVVH��LQ�GHQHQ�=XJHK|ULJNHLW�XQG
$QGHUVKHLW�GHILQLHUW�ZHUGHQ�
6ROFKH�.RQVWUXNWLRQHQ�VLQG�QLFKW�QHXWUDO��VRQGHUQ�YHUIROJHQ�EHVWLPPWH

SROLWLVFKH� ,QWHUHVVHQ� XQG� =LHOH� XQG� VLQG� GDKHU� PLW� 0DFKWYHUKlOWQLVVHQ
HLQHUVHLWV� XQG� DOOWDJVSUDNWLVFKHQ� $XVZLUNXQJHQ� DQGHUHUVHLWV� YHUEXQGHQ�
,QGHP�ZLU�GLHVH�.RQVWUXNWLRQHQ�QLFKW�DOV�IHVWVWHKHQG�EHJUHLIHQ��VRQGHUQ�DOV
LQVWDELOH�XQG�PRPHQWDQH�3URGXNWLRQHQ��YHUVXFKHQ�ZLU�]X�YHUDQVFKDXOLFKHQ�
ZR�GLH�0DFKW�GHU�,QV]HQLHUXQJHQ�LQ�HLQH�0DFKW�GHV�DOOWlJOLFKHQ�+DQGHOQV
XQG�$QHLJQHQV��EHUJHKW�XQG�XPJHIRUPW�ZLUG��$QVDW]SXQNWH�VLQG�KLHU�GLH
LQGLYLGXHOOHQ� ZLH� NROOHNWLYHQ� 6WUDWHJLHQ� GHU� ORNDOHQ� %HY|ONHUXQJ�� LKUH
,QWHUHVVHQ�� 7DNWLNHQ� XQG� 3UDNWLNHQ�� $QKDQG� GHU� JHZlKOWHQ� %HLVSLHORUWH
LOOXVWULHUHQ�ZLU�GHQ�:HFKVHO�XQG�GLH�9HUIOHFKWXQJ�YRQ�NROOHNWLYHQ�6WUDWH�
JLHQ�GHU�%HZRKQHULQQHQ�XQG�%HZRKQHU�VRZLH�LKUH�5ROOHQ�LQ�GHU��EHUJUHL�
IHQGHQ�6WDGWSROLWLN��.UHX]EHUJ�¤�%RKqPH��XQG�6DQLHUXQJVYLHUWHO��VFKULOOHU
3XQN�%H]LUN�� $XVOlQGHU,QQHQYLHUWHO�� ³*KHWWR¦�� 6W�� 3DXOL� ¤� EHNDQQWHV
9HUJQ�JXQJV��XQG�6]HQHYLHUWHO��LQQHQVWDGWQDK�XQG�³DXIVWUHEHQG¦��]XJOHLFK
MHGRFK�³VR]LDOHU�%UHQQSXQNW¦�GXUFK�GLH�.RQ]HQWUDWLRQ�YRQ�$UPXW��.ULPLQD�
OLWlW�XQG�$XVOlQGHU,QQHQ�
.UHX]EHUJ�XQG�6W��3DXOL�ZHLVHQ�WURW]�DOOHU�*HPHLQVDPNHLWHQ�HLQLJH�8Q�

WHUVFKLHGH� DXI�� $XFK� XQVHUH� 'DUVWHOOXQJHQ� VLQG� EHZXVVW� XQWHUVFKLHGOLFK
JHKDOWHQ�� 'LH� XQWHUVFKLHGOLFKHQ� 'UDPDWXUJLHQ� YHUGHXWOLFKHQ� GDEHL� DXFK
]ZHL�YHUVFKLHGHQH�=XJDQJVZHLVHQ�]XP�7KHPD�E]Z��]XP�MHZHLOLJHQ�6WDGW�
WHLO�� ZR� LQ� GHU� %HWUDFKWXQJ� YRQ� 6W�� 3DXOL� PLW� HLQHU� VWUXNWXUDQDO\WLVFKHQ
3HUVSHNWLYH� JHDUEHLWHW� ZLUG�� ZHUGHQ� LP� $EVFKQLWW� .UHX]EHUJ� /LQLHQ� LQ�
QHUKDOE� .UHX]EHUJV� JH]RJHQ�� (EHQVR� YHUVXFKHQ� ZLU� LQ� XQVHUHQ� 'DUVWHO�
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OXQJHQ�HLQHQ�ZHLWHUHQ�$VSHNW�QHXHUHU�(QWZLFNOXQJHQ�LQ�GHU�.XOWXUJHRJUD�
SKLH�XP]XVHW]HQ��6WLO�XQG�4XHOOHQ��GLH�ZLU�I�U�GHQ�$UWLNHO�JHZlKOW�KDEHQ�
VLQG�QLFKW�LPPHU�GLH�NODVVLVFK�DNDGHPLVFKHQ��(V�JHKW�GDUXP��DXFK�SRSXOlU�
NXOWXUHOOH�7H[WH�]X�LQWHJULHUHQ�XQG�VFKRQ�GDPLW�GLH�DOOWDJVZHOWOLFKH�$XV�
ULFKWXQJ�GHV�%HLWUDJHV�NHQQWOLFK�]X�PDFKHQ�

'LH�0D�VWDEVHEHQH�6WDGWWHLO�LP�UDXPEH]RJHQHQ�'LVNXUV
'DV�6WDGWYLHUWHO�KDW� LQ�GHQ� OHW]WHQ� -DKUHQ� LQ�GHU�JHRJUDSKLVFKHQ�'HEDWWH
HLQHQ�:DQGHO�GXUFKODXIHQ��$EJHVHKHQ�YRQ�HLQHU�YHUVWlUNWHQ�$XIPHUNVDP�
NHLW�I�U�GDV�5HJLRQDOH�XQG�GDV�6WlGWLVFKH�ZXUGH�GDV�6WDGWYLHUWHO�DOV�HLQH
EHVRQGHUH�(EHQH�GHU�$QDO\VH�XQG�GHU�3ROLWLN�HQWGHFNW��'LHVHU�:DQGHO�VWHKW
LQ� HQJHP� =XVDPPHQKDQJ� PLW� GHP� ]X� EHREDFKWHQGHQ� JHVHOOVFKDIWOLFKHQ
:DQGHO�E]Z��:DQGOXQJHQ��GLH�VLFK�LQ�GHQ�����HU�-DKUHQ�DOV�YHUVFKLHGHQH
7HQGHQ]HQ�XQG�'HEDWWHQ�DE]HLFKQHQ�
'D�LVW�]XP�HLQHQ�GLH�'HEDWWH��EHU�*HQWULILFDWLRQ��GLH�$XIZHUWXQJ�XQG

9HUDUPXQJ�YRQ�HLQ]HOQHQ�6WDGWYLHUWHOQ�VRZLH��EHU�SRODULVLHUWH�6WDGWWHLOHQW�
ZLFNOXQJ��YJO��'$1*6&+$7�����������D������E��+b8�(50$11�XQG�.$33�
+$1� ������60,7+� ������0$5&86(�XQG�9$1�.(03(1� �������'HU�XUEDQH
6WUXNWXUZDQGHO�ZLUG�DOV�LQ�GHQ��EHUJHRUGQHWHQ�3UR]HVV�GHU�*OREDOLVLHUXQJ
HLQJHRUGQHW�YHUVWDQGHQ��GHU�]XP�$XIWUHWHQ�QHXHU�JHVHOOVFKDIWOLFKHU�3RODUL�
VLHUXQJVWHQGHQ]HQ�I�KUW��'LHVH�ZLHGHUXP�PDQLIHVWLHUHQ�VLFK�LQ�GHU�UlXPOL�
FKHQ�2UGQXQJ�GHU�VWlGWLVFKHQ�:LUWVFKDIW��LQ�GHU�2UJDQLVDWLRQ�GHU�$UEHLWV�
SUR]HVVH� VRZLH� LQ� GHQ� VR]LRNXOWXUHOOHQ� 3UDNWLNHQ��:HLWHUH� )ROJHQ� GLHVHU
7UHQGV�VLQG�HLQH�ZDFKVHQGH�$UPXW�XQG�YHUVWlUNWH�0DUJLQDOLVLHUXQJVSUR]HV�
VH�LQ�GHQ�6WlGWHQ��'LH�0HWURSROHQELOGXQJ��GHU�IRUWJHVFKULWWHQH�:DQGHO�]XU
'LHQVWOHLVWXQJVJHVHOOVFKDIW�XQG�GLH�'HUHJXOLHUXQJ�XQG�)OH[LELOLVLHUXQJ�YRQ
%HVFKlIWLJXQJVYHUKlOWQLVVHQ� VWHKHQ� LQ� HQJHP�=XVDPPHQKDQJ�PLW�GHU� ]X
EHREDFKWHQGHQ� GRSSHOWHQ� 6SDOWXQJ� GHV� VWlGWLVFKHQ� $UEHLWVPDUNWHV�� 6LH
lX�HUW�VLFK�DOV�7UHQQXQJ�LQ�$UEHLWV��(UZHUEVORVH�XQG�%HVFKlIWLJWH�VRZLH�LQ
KRFK�TXDOLIL]LHUWH��RUWVXQJHEXQGHQH�:LVVHQVWUlJHU,QQHQ�XQG�JHULQJ�TXDOLIL�
]LHUWH��UlXPOLFK�JHEXQGHQH�$UEHLWVNUlIWH�LP�SUHNlUHQ��VR]LDOVWDDWOLFK�XQG
JHZHUNVFKDIWOLFK� XQDEJHVLFKHUWHQ�� WHLOZHLVH� LQIRUPHOOHQ� 'LHQVWOHLVWXQJV�
VHNWRU��YJO��<281*��������'LH�]XQHKPHQGH�$XVGLIIHUHQ]LHUXQJ�GHU�$UEHLWV�
XQG�/HEHQVYHUKlOWQLVVH�VSLHJHOW�VLFK�DXFK�LQ�GHU�VR]LDOUlXPOLFKHQ�3RODULVLH�
UXQJ�YRQ�6WlGWHQ�ZLGHU��9LHOHURUWV� I�KUW�GLH�$XIZHUWXQJ�GHU� ,QQHQVWlGWH
XQG�LQQHQVWDGWQDKHU�:RKQTXDUWLHUH�]X�HLQHU�9HUGUlQJXQJ�GHU�GRUW�DQVlVVL�
JHQ�YHUDUPWHQ�XQG�VR]LDO�GLVNULPLQLHUWHQ�%HY|ONHUXQJ�GXUFK�JXW�EH]DKOWH
%HVFKlIWLJWH�LQ�RIWPDOV�DP�6WDGWUDQG�JHOHJHQH�*UR�ZRKQVLHGOXQJHQ�RGHU�LQ
9LHUWHO�PLW�VFKOHFKWHU�:RKQTXDOLWlW��GLH�VFKQHOO�DOV�3UREOHPVWDGWWHLOH�RGHU
VR]LDOH�%UHQQSXQNWH� NODVVLIL]LHUW� XQG� VWLJPDWLVLHUW�ZHUGHQ� �YJO��%/$6,86
������'$1*6&+$7�����D������E��.5b7.(�������
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'HU�JHVHOOVFKDIWOLFKH�:DQGHO�HLQHUVHLWV�XQG�GLH�(QWZLFNOXQJ�XQG�*HVWDOWXQJ
VWlGWLVFKHU� :RKQTXDUWLHUH� DQGHUHUVHLWV� RIIHQEDUHQ� VLFK� DOV� ]XQHKPHQG
NRPSOH[H�6DFKYHUKDOWH��'LHVHU�%HLWUDJ�ZLUG�DOOHUGLQJV�GLH�DNWXHOOH�'LVNXV�
VLRQ�XP�GLH�0HFKDQLVPHQ��GLH�]XU�V\PEROLVFKHQ�ZLH�IDNWLVFKHQ�9HUNQ�S�
IXQJ�YRQ�VR]LDOHQ�*UXSSHQ�PLW�EHVWLPPWHQ�5lXPHQ�I�KUHQ��QXU�NXU]�EHU�K�
UHQ�� 'HQQ� HV� JHKW� XQV� QLFKW� GDUXP�� ³VR]LDOH� *UXSSHQ¦� XQG� ³6WDGWWHLOH¦
HLQDQGHU� JHJHQ�EHU]XVWHOOHQ�� VRQGHUQ� GLH� .DWHJRULH� ³6WDGWWHLO¦� LQ� LKUHU
9LHOVFKLFKWLJNHLW�XQG�(LQEHWWXQJ�LQ�SROLWLVFKH�VRZLH�DOOWlJOLFKH�3URMHNWH�]X
XQWHUVXFKHQ�
'DV�6WDGWYLHUWHO�DOV�4XDUWLHU�LVW�HLQ�6FKODJZRUW��GDV�RIWPDOV�$WWUDNWLYLWlW

WUDQVSRUWLHUW�¤�DOV�+HLPDW�RGHU�1DFKEDUVFKDIW�¤�XQG�GDV�]XJOHLFK�HEHQVR
KlXILJ�GDV�$EJHKlQJWH�DXVGU�FNW��LQ�)RUP�³EHQDFKWHLOLJWHU¦�RGHU�³SUREOHP�
EHKDIWHWHU¦�4XDUWLHUH�E]Z��³VR]LDOHU�%UHQQSXQNWH¦��,Q�GHQ�����HU�-DKUHQ
KDWWH� HLQ� 6WDGWWHLO�³.LH]¦� I�U� 3ODQQHU,QQHQ� GLH� 5ROOH�� %HKXWVDPNHLW� XQG
3DUWL]LSDWLRQ�]X�YHUPLWWHOQ��(QGH�GHU�����HU�-DKUH�ZLUG�HU�GDQQ�]XU�QHXHQ
3ODQHUILNWLRQ��$QGHUV�DOV�LQ�GHQ�YRUKHULJHQ�'LVNXUVHQ�YHUN|USHUW�GHU�6WDGW�
WHLO� QXQ� HLQ� %�QGHO� YRQ� 9HUOXVWHU]lKOXQJHQ�� :HJ]XJ�� 9HUZDKUORVXQJ�
.ULPLQDOLWlW��$P�%HLVSLHO�%HUOLQ�OLHVW�HV�VLFK�LQ�GHU�7DJHVSUHVVH�EHLVSLHOV�
ZHLVH�ZLH�IROJW��³'DV�7RGHVXUWHLO�I�U�MHGHQ�6WDGWWHLO��'LH�$UEHLWHQGHQ�XQG
GLH�)DPLOLHQ�]LHKHQ�ZHJ��GLH�$UEHLWVORVHQ�XQG�$OWHQ�EOHLEHQ��9HUIDOOHQH
+lXVHU�� YHUGUHFNWH� 6WUD�HQ�� %DQGHQNULPLQDOLWlW� VLQG� GLH� VFKPHU]OLFKHQ
)ROJHQ�¦��$OV�5HDNWLRQ�GDUDXI�ZLUG�VR�JHQDQQWHV�4XDUWLHUVPDQDJHPHQW�]XP
0RGHOO��6R�]LHOHQ�3URJUDPPH�GHU�(XURSlLVFKHQ�8QLRQ�DXVGU�FNOLFK�DXI�GLH
³4XDUWLHUH¦�XQG�³1DFKEDUVFKDIWHQ¦�DOV�2UWH�VR]LDOHU�3UREOHPH�¤�DEHU�DXFK
DOV�GHUHQ�/|VXQJHQ��%5(11(5�������
'DPLW�LQ�HQJHP�=XVDPPHQKDQJ�¤�ZLH�DXFK�PLW�GHU�EUHLWHQ�'LVNXVVLRQ

XP� JHVHOOVFKDIWOLFKHQ�:DQGHO� ¤� VWHKHQ� V\PEROLVFKH� ZLH� IDNWLVFKH� $XV�
JUHQ]XQJHQ�� GLH� �%H�:HUWXQJ� YRQ� %HY|ONHUXQJVJUXSSHQ�� DEHU� DXFK� YRQ
6WDGWYLHUWHOQ��$XVJUHQ]XQJVPHFKDQLVPHQ�VLQG�KLHUI�U� LQ�9HUELQGXQJ�PLW
JHVHOOVFKDIWOLFKHQ�.DWHJRULVLHUXQJHQ�XQG�+LHUDUFKLVLHUXQJHQ�]X�YHUVWHKHQ�
GLH� DXI� EHVWLPPWHQ�1RUPHQ� EDVLHUHQ� XQG� VLFK� DOV� %H�� E]Z�� $EZHUWXQJ
XQWHUVFKLHGOLFKHU�0HQVFKHQ�lX�HUQ��'LH�8QWHUVFKLHGH�]ZLVFKHQ�LKQHQ�E]Z�
JHVHOOVFKDIWOLFKHQ�.DWHJRULHQ�VLQG�HLQHUVHLWV�DOV�$EJUHQ]XQJHQ�PDUNLHUW�XQG
HUIROJHQ�DQGHUHUVHLWV�DOV�+RPRJHQLVLHUXQJHQ��'LHVH�*UHQ]]LHKXQJHQ�YHU�
ZHLVHQ�DEHU�DXFK�GDUDXI��GDVV�GLH�YHUVFKLHGHQHQ�.DWHJRULHQ�LQ�HLQHP�9HU�
KlOWQLV�]XHLQDQGHU�VWHKHQ��GDVV�HV�VLFK�XP�5HODWLRQHQ�KDQGHOW��'LHVH�UHOD�
WLRQDOHQ� .DWHJRULVLHUXQJHQ� IXQNWLRQLHUHQ� QXU� �EHU� GLH� $EJUHQ]XQJ� GHV
(LQHQ�YRP�$QGHUHQ��GLH�(LQWHLOXQJHQ�LQ�GULQQHQ�XQG�GUDX�HQ�VRZLH�5HNRQ�
VWUXNWLRQHQ�YRQ�1RUP�XQG�$EZHLFKXQJ�¤�XQG�DOO�GLHVH�3ULQ]LSLHQ�I�KUHQ�]X
VRZRKO�V\PEROLVFKHQ�DOV�DXFK�IDNWLVFKHQ�JHVHOOVFKDIWOLFKHQ�(LQ��XQG�$XV�
VFKO�VVHQ�
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:LU�EHJUHLIHQ�LP�)ROJHQGHQ�GLH�%HGHXWXQJV]XVFKUHLEXQJHQ�DXI�6WDGWYLHUWHO
XQG�GLH�LQ�LKQHQ�OHEHQGH�%HY|ONHUXQJ�DOV�HLQ�W\SLVFKHV�$EJUHQ]XQJV��XQG
$XVJUHQ]XQJVSKlQRPHQ��0HQVFKHQ�LQ�VWLJPDWLVLHUWHQ�6WDGWWHLOHQ�ZHUGHQ�DOV
$QGHUH�NODVVLIL]LHUW��DOV�³$EZHLFKHQGH¦�NDWHJRULVLHUW��XQG�VRZRKO�VR]LDO�ZLH
UlXPOLFK�DXVJHJUHQ]W��'LHV�SURGX]LHUW�DEHU�DXFK�HLQ�3KlQRPHQ��GDV�YHU�
lQGHUQGH��XQWHUZDQGHUQGH�XQG�WHLOZHLVH�VXEYHUVLYH�3RWHQWLDOH�LQ�VLFK�ELUJW�
UlXPOLFKH�,GHQWLILNDWLRQ��GLH�NROOHNWLYH�9HURUWXQJ�GHU�%HY|ONHUXQJ�ZLUG�]X
HLQHU��hEHUOHEHQV��6WUDWHJLH�LP�$OOWDJ�XQG�GLHQW�]XU�'XUFKVHW]XQJ�SROLWL�
VFKHU� ,QWHUHVVHQ�� 'LHVHQ� 6WUDWHJLHQ� JLOW� XQVHU� $XJHQPHUN�� :LU� ZROOHQ
YHUVXFKHQ��VLH�LQ�GHU�9LHOIDOW�YRQ�3UDNWLNHQ�HLQHV�6WDGWWHLOV�DXI]XVS�UHQ�

/RNDOWHUPLQ�+DPEXUJ�6W��3DXOL��*URVVH�)UHLKHLW��+HUUHQZHLGH�XQG�
³<RX©OO�QHYHU�ZDON�DORQH¦
³'DV�+HU]�YRQ�6W��3DXOL�VFKOlJW�PLW�YLHOHQ�XQWHUVFKLHGOLFKHQ�7DNWHQ��'DV
KLHU�LVW�GLH�DEVROXWH�0XOWLNXOWXU��HFKW�JHLO��+LHU�OlXIW�DOOHV�]XVDPPHQ��7KHD�
WHU�XQG�8QGHUJURXQG��.DEDUHWW�XQG�6XENXOWXU��5HVWDXUDQWV�XQG�6H[�¤�ULFKWLJ
VFK|Q�EXQW�¦��8GR�/,1'(1%(5*�]LWLHUW�LQ�%5(,+2/=���������
'HU�REHQ�DQJHGHXWHWH�3UR]HVV�GHV�PHWURSROLWDQHQ�6WUXNWXUZDQGHOV�JHKW

DXFK�LQ�+DPEXUJ�PLW�HLQHU�VR]LR|NRQRPLVFKHQ�)UDJPHQWLHUXQJ�HLQKHU��'LH
8QWHUVFKLHGH�]ZLVFKHQ�DUPHQ�XQG� UHLFKHQ�:RKQYLHUWHOQ�KDEHQ� VLFK�YHU�
VWlUNW��VR�GDVV�VLFK�GLH�VR]LDOH�3RODULVLHUXQJ�GHU�%HY|ONHUXQJ�DOV�UlXPOLFKHV
0XVWHU�QDFKYROO]LHKHQ�OlVVW��6W��3DXOL�LVW�HLQ�NOHLQHU�7HLO�GLHVHV�0XVWHUV��HLQ
EXQWHU� ³6WHLQ¦� LP� HEHQVR� EXQWHQ�0RVDLN� ¤� XQG� GLHVHU� 9HUJOHLFK�PDFKW
GHXWOLFK��GDVV�+DPEXUJ�IU�KHU�ZLH�KHXWH�GHU�.RQWH[W�I�U�6W��3DXOL�ZDU�E]Z�
LVW�XQG�XPJHNHKUW�
'LH�)UHLH�XQG�+DQVHVWDGW�+DPEXUJ�LVW�PLW�HLQHU�%HY|ONHUXQJ�YRQ�PHKU

DOV�����0LOOLRQHQ�0HQVFKHQ�QDFK�%HUOLQ�GLH�]ZHLWJU|�WH�6WDGW�'HXWVFKODQGV�
'HXWOLFKHU�DOV�%HUOLQ�QLPPW�VLH� MHGRFK�DXFK�DOV�:LUWVFKDIWVVWDQGRUW� HLQH
6SLW]HQSRVLWLRQ� XQWHU� GHQ� GHXWVFKHQ� E]Z�� HXURSlLVFKHQ�0HWURSROHQ� HLQ�
*DQ]�GHP�JOREDOHQ�7UHQG�IROJHQG�LVW�GDV�:LUWVFKDIWVZDFKVWXP�PLWWOHUZHLOH
¤�WURW]�GHU�7UDGLWLRQ�DOV�+DIHQ��XQG�+DQGHOVVWDGW�¤�HLQGHXWLJ�DXI�GHQ�VRQV�
WLJHQ�'LHQVWOHLVWXQJVVHNWRU�]XU�FN]XI�KUHQ��,P�=XJH�GLHVHU�8PRULHQWLHUXQJ
YHUOLHUW�GDV�DOWH�0DUNHQ]HLFKHQ�³+DQVHVWDGW¦�]XQHKPHQG�DQ�%HGHXWXQJ�XQG
ZLUG�VWHWV�VHOEVWEHZXVVWHU�GXUFK�GDV�QHXH�$WWULEXW�³*U�QH�6HUYLFHPHWUR�
SROH¦�HUVHW]W��9LHOH�GHU�GRUW� OHEHQGHQ�0HQVFKHQ�YHUVHKHQ�GLH�6WDGW�E]Z�
HLQLJH�LKUHU�7HLOH�MHGRFK�PLW�JDQ]�DQGHUHQ�&KDUDNWHULVWLND�XQG�RKQH�KLHU�DXI
GLHVH�9LHOIDOW� XQG�9LHOIlOWLJNHLW�ZHLWHU� HLQ]XJHKHQ��NRQ]HQWULHUW� VLFK�GDV
)ROJHQGH�DXI�$XVHLQDQGHUVHW]XQJHQ�LP�XQG�XP�GHQ�6WDGWWHLO�6W��3DXOL��XP
5DXPELOGHU� XQG�%HGHXWXQJV]XVFKUHLEXQJHQ� XQG� LKUH� ³PDWHULHOOHQ¦�$XV�
GUXFNVIRUPHQ�
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��KWWS���ZZZ�GHU�EORQGH�KDQV�GH��/HW]WH�$EIUDJH�����������

���

³$XI�GHU�5HHSHUEDKQ�QDFKWV�XP�KDOE�HLQV�
�

$XI�GHU�5HHSHUEDKQ�QDFKWV�XP�KDOE�HLQV�
RE�GX�©Q�0lGHO�KDVW�RGHU�DXFK�NHLQV�
DP�VLHUVW�GX�GLFK��GHQQ�GDV�ILQGHW�VLFK
DXI�GHU�5HHSHUEDKQ�QDFKWV�XP�KDOE�HLQV�
:HU�QRFK�QLHPDOV�LQ�ODXVFKLJHU�1DFKW
VROFKHQ�5HHSHUEDKQEXPPHO�JHPDFKW�

LVW�HLQ�DUPHU�:LFKW��GHQQ�HU�NHQQW�GLFK�QLFKW�
PHLQ�6W��3DXOL��6W��3DXOL�EHL�1DFKW�¦�

,Q�GLHVHP�SRSXOlUHQ�/LHG�YRQ�+DQV�$OEHUV�ZLUG�6W��3DXOL�DXI�GLH�5HHSHU�
EDKQ�E]Z��GDV�1DFKWOHEHQ�XQG�GDPLW�DXI�VHLQH�9HUJQ�JXQJVIXQNWLRQ�UHGX�
]LHUW�� ,P�:HLWHUHQ�VROO� HV� MHGRFK�QLFKW�XP�GLH�0HFKDQLVPHQ�GHU�%HGHX�
WXQJVSURGXNWLRQ�LQ�XQG�GXUFK�3RSXOlUNXOWXU�XQG�LKUH�)XQNWLRQHQ�XQG�:LU�
NXQJHQ� LQ� GHU� $OOWDJVSUD[LV� JHKHQ�� 9LHOPHKU� ELHWHQ� ZLU� QXQ� HLQHQ
5HHSHUEDKQ��E]Z��6W��3DXOL�%XPPHO�DQ��XP�VLFK�HLQ�YLHOVFKLFKWLJHUHV�%LOG
PDFKHQ�]X�N|QQHQ�
6W�� 3DXOLV� 8UVSU�QJH� OLHJHQ� LQ� HLQHU� LP� ���� -DKUKXQGHUW� HQWVWDQGHQHQ

6LHGOXQJ� ]ZLVFKHQ� GHQ� 6WlGWHQ�+DPEXUJ� XQG�$OWRQD�� GLH� DXV� HLQIDFKHQ
:RKQKlXVHUQ� VRZLH� LQ� GLHVHQ� 6WlGWHQ� XQHUZ�QVFKWHQ�� GD� OlUP�� XQG
VFKPXW]YHUXUVDFKHQGHQ� *HZHUEHEHWULHEHQ� EHVWDQG�� ����� HUKLHOW� GLHVH
6LHGOXQJ�GHQ�QLFKW�XQEHGHXWHQGHQ�6WDWXV�HLQHU�RIIL]LHOOHQ�+DPEXUJHU�9RU�
VWDGW� XQG� ZXUGH� ����� VFKOLH�OLFK� LQ� GLH� 6WDGW� +DPEXUJ� HLQJHPHLQGHW�
,QIROJH�GHU�]XQHKPHQGHQ�,QGXVWULDOLVLHUXQJ�XQG�GHV�VWDUNHQ�%HY|ONHUXQJV�
ZDFKVWXPV�HQWZLFNHOWHQ�VLFK�+DPEXUJ�XQG�VHLQH�1DFKEDUVWlGWH� �$OWRQD�
:DQGVEHN��+DUEXUJ��LQ�GHU�]ZHLWHQ�+lOIWH�GHV�����-DKUKXQGHUWV�]XP�$J�
JORPHUDWLRQVUDXP��'LH�GDPDOLJH�9RUVWDGW�6W��3DXOL�ZXUGH� LQ�GLHVHP�=X�
VDPPHQKDQJ�JH]LHOW�I�U�GLH�$QVLHGOXQJ�GHU�VR�JHQDQQWHQ�XQWHUHQ�6R]LDO�
VFKLFKWHQ�JHQXW]W��GLH�LQ�HLQHP�MlKUOLFKHQ�%HY|ONHUXQJVZDFKVWXP�YRQ�FD�
����XQG�GHP�%DX�YRQ�HLQIDFKHQ��HQJHQ�8QWHUN�QIWHQ�I�U�$UEHLWHUIDPLOLHQ
UHVXOWLHUWH�� =HLWJOHLFK� I�KUWH� GLH� IXQNWLRQDOH� 7UHQQXQJ� HQWODQJ� GHU� 5HH�
SHUEDKQ�]X�HLQHP�KHXWH�QRFK�VLFKWEDUHQ�'LIIHUHQ]LHUXQJVSUR]HVV�GHV�6WDGW�
WHLOV��:lKUHQG�VLFK�XP�GLHVH�6WUD�H�KHUXP�GDV�9HUJQ�JXQJVYLHUWHO�ZHLWHU
KHUDXV�ELOGHWH��EOLHE�GHU�6�GHQ�YRQ�KDIHQEH]RJHQHQ�3URGXNWLRQVVWlWWHQ�XQG
+DQGZHUNVEHWULHEHQ�JHSUlJW�XQG�HQWZLFNHOWHQ�VLFK�GHU�1RUGHQ�VRZLH�GHU
6�GZHVWHQ�]XP�:RKQTXDUWLHU��1DFK�GHP�=ZHLWHQ�:HOWNULHJ�ZDU�HLQ�'ULWWHO
GHV�:RKQKDXVEHVWDQGHV�LQ�6W��3DXOL�]HUVW|UW�XQG�ZXUGH�QXU�VHKU�]|JHUOLFK
ZLHGHU� DXIJHEDXW�� $XIJUXQG� ODQJDQKDOWHQGHU� $XVHLQDQGHUVHW]XQJHQ� DXI
VWDGWSODQHULVFKHU�(EHQH�XP�$EULVV�RGHU�,QVWDQGVHW]XQJ�XQG�0RGHUQLVLHUXQJ
GHU�%HEDXXQJ�ZXUGHQ�GLH�$OWEDXWHQ�MDKU]HKQWHODQJ�YHUQDFKOlVVLJW�XQG�LKU
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�� KWWS���PHPEHUV�WULSRG�GH�)XWXUH&LW\+DPEXUJ�SDUNBILFWLRQB���KWPO� �/HW]WH� $EIUDJH
������������QLFKW�PHKU�DNWLY��'LHV�ZDU�HLQH�:HESDJH�GHU�$QZRKQHU,QQHQ�,QLWLDWLYH�3DUN
)LFWLRQ��GLH�VLFK�I�U�GLH�9HUEHVVHUXQJ�GHU�/HEHQVEHGLQJXQJ�DXI�6W��3DXOL�HLQVHW]W���

���

=XVWDQG�YHUVFKOHFKWHUWH�VLFK�GUDPDWLVFK��,Q�YLHOH�GLHVHU�*HElXGH�]RJHQ�VHLW
(QGH�GHU�����HU�-DKUH�*DVWDUEHLWHUIDPLOLHQ��LQVEHVRQGHUH�DXV�GHU�7�UNHL�
=XGHP�NDP�HV�LP�5DKPHQ�GHU�5HWWXQJ�YRQ�:RKQUDXP�YRU�GHP�$EULVV�]X
]DKOUHLFKHQ�+DXVEHVHW]XQJHQ��YRQ�GHQHQ�GLH�LQ�GHU�+DIHQVWUD�H�ZRKO�GLH
SURPLQHQWHVWHQ�VLQG��YJO��%5(0(5�������0$126�������
6W��3DXOL�LVW�DXFK�KHXWH�QRFK�HLQ�LQQHUVWlGWLVFKHV�:RKQJHELHW�GHU�lUPHUHQ

6FKLFKWHQ�� (V� LVW� DEHU� HEHQVR� 7RXULVWHQYLHUWHO� E]Z�� �IDOOH�� WUDGLWLRQHOOHV
+DPEXUJHU�9HUJQ�JXQJVYLHUWHO��PXWPD�OLFKHU�6LW]�GHU�RUJDQLVLHUWHQ�.ULPL�
QDOLWlW�XQG�*HQWULILFDWLRQ�*HELHW��1DFKIROJHQG�ZLUG��LP�$QVFKOXVV�DQ�HLQLJH
%HPHUNXQJHQ� ]X� GHQ�*UHQ]HQ� 6W�� 3DXOLV�� ]XQlFKVW� LQ� HLQLJH� GHU� ³KDUWHQ
)DNWHQ¦�HLQJHI�KUW��$QVFKOLH�HQG�VWHKHQ�GHU�%HUHLFK�GHV�9HUJQ�JHQV�VRZLH
DQGHUH�*HZHUEHIRUPHQ�XQG�GLH�ZLUWVFKDIWOLFKH�(QWZLFNOXQJ�DXI�GHP�3UR�
JUDPP��'HU�/RNDOWHUPLQ�HQGHW��YRUOlXILJ��PLW�UDXP��XQG�VWDGWWHLOEH]RJHQHQ
$XVHLQDQGHUVHW]XQJHQ��$OOWDJVVWUDWHJLHQ�XQG�:LGHUVWDQGVIRUPHQ�
-HQVHLWV�GHU�5HHSHUEDKQ��'LH�*UHQ]HQ�6W��3DXOLV
$GPLQLVWUDWLYH�*UHQ]]LHKXQJHQ�VWHOOHQ�RIWPDOV�%HJUHQ]XQJHQ��(LQJUHQ]XQ�
JHQ��$EJUHQ]XQJHQ�XQG�$XVJUHQ]XQJHQ�GDU��+DPEXUJ�VHW]W�VLFK�DXV�VLHEHQ
%H]LUNHQ�PLW�����6WDGWYLHUWHOQ�]XVDPPHQ��HLQHV�GDYRQ�LVW�GLH�1RUGVHHLQVHO
1HXZHUN�� HLQ�DQGHUHV�6W��3DXOL��'LH�*UHQ]HQ�]ZLVFKHQ�GHQ�6WDGWYLHUWHOQ
VLQG�GDEHL�RIWPDOV�³IDOVFK¦��VR�DXFK�GLH�YRQ�6W��3DXOL�¤�XQG�]ZDU�LQ�YLHOHUOHL
+LQVLFKW��=XP�HLQHQ� VWLPPHQ�GLH�DGPLQLVWUDWLYHQ�*UHQ]HQ�GHV�6WDGWWHLOV
QLFKW�PLW�GHQ�XUVSU�QJOLFKHQ�*UHQ]HQ�GHU�9RUVWDGW�6W��3DXOL��EHUHLQ��'LH
QDPHQVJHEHQGH�.LUFKH�JHK|UW�]�%��PLWWOHUZHLOH�JDU�QLFKW�PHKU�GD]X��VRQ�
GHUQ� EHILQGHW� VLFK� LP�6WDGWWHLO�$OWRQD�$OWVWDGW��=XP� DQGHUHQ� VLQG� GXUFK
VWlGWHEDXOLFKH� (LQJULIIH� ³*UHQ]HQ� LP�.RSI¦� ZLH� GLH� 'XUFKJDQJVVWUD�HQ
5HHSHUEDKQ�XQG�6LPRQ�YRQ�8WUHFKW�6WUD�H�HQWVWDQGHQ��GLH�DOV�³%DUULHUHQ¦
HPSIXQGHQ�XQG�QLFKW�VR�OHLFKW��EHUTXHUW�ZHUGHQ��6FKOLH�OLFK�JHK|UW�LQ�GHU
DOOJHPHLQHQ�9RUVWHOOXQJ�GHU�+H[HQEHUJ�LP�:HVWHQ�]X�6W��3DXOL��GHU�RIIL]LHOO
HEHQIDOOV� ]X� $OWRQD�$OWVWDGW� JHK|UW�� ZlKUHQG� GDV� 6FKDQ]HQYLHUWHO�� GDV
.DURYLHUWHO�XQG�GLH�+DIHQVWUD�H�DOV�HLJHQVWlQGLJH�6WDGWWHLOH�E]Z��6]HQH�
YLHUWHO�QLFKW�EHU�FNVLFKWLJW�ZHUGHQ��REZRKO�VLH�DGPLQLVWUDWLY�GD]XJHK|UHQ��
³6W��3DXOL�LVW�GDV�lUPVWH�6WDGWYLHUWHO�GHU�DOWHQ�%5'��+DPEXUJ�GLH�UHLFKVWH
6WDGW�GHU�(8¦�
)HVWPDFKHQ� OlVVW� VLFK� GLHVH� $XVVDJH� DQKDQG� YRQ� TXDQWLIL]LHUWHQ� VR]LR�
|NRQRPLVFKHQ�&KDUDNWHULVWLND��(QGH������OHEWHQ�LQ�6W��3DXOL��������0HQ�
VFKHQ� DXI� ���� NP×��0LW� GHQ� VLFK� GDUDXV� UHFKQHULVFK� HUJHEHQGHQ� ������
(LQZRKQHU,QQHQ�SUR�NP×�KDQGHOW�HV�VLFK�XP�HLQ�EHVRQGHUV�KRFKYHUGLFKWHWHV
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��+DPEXUJHU�0RUJHQSRVW�������������
��=LWDW�DXV�,QWHUYLHZ����$�6����'LHVHV�XQG�DOOH�QDFKIROJHQGHQ�DOV�³,QWHUYLHZ��$�6��¦�JHNHQQ�
]HLFKQHWHQ�=LWDWH�VWDPPHQ�DXV�,QWHUYLHZV��GLH�YRQ�GHU�$XWRULQ�LP�2NWREHU�XQG�1RYHPEHU
�����LP�5DKPHQ�HLQHU�JXWDFKWHUOLFKHQ�8QWHUVXFKXQJ�6W��3DXOLV�LP�$XIWUDJ�GHU�:LUWVFKDIWV�
EHK|UGH�+DPEXUJ�GXUFKJHI�KUW�ZXUGHQ��*HVSUlFKVSDUWQHU�ZDUHQ�$NWHXUH�XQG�([SHUWHQ��GLH
:DKUQHKPXQJHQ�XQG�%HZHUWXQJHQ�GHV�6WDGWWHLOV�DXV�ORNDO�YHUDQNHUWHU�3HUVSHNWLYH�ZLHGHU�
JDEHQ� �3URMHNWHQWZLFNOHU� DXV� GHQ� %HUHLFKHQ� 6WDGWHQWZLFNOXQJ�� :LUWVFKDIWVI|UGHUXQJ�
*HPHLQZHVHQ�� XQG� -XJHQGDUEHLW�� 0LWJOLHGHU� GHV� %H]LUNVUDWHV� VRZLH� GLYHUVHU� 6WDGWWHLO�

���

:RKQTXDUWLHU��GHU�+DPEXUJHU�'XUFKVFKQLWW�OLHJW�EHL�������(:�NP×���'HU
$QWHLO�GHU�$XVOlQGHU,QQHQ��G�K��GHU�LQ�6W��3DXOL�OHEHQGHQ�0HQVFKHQ�RKQH
GHXWVFKH�6WDDWVDQJHK|ULJNHLW�OLHJW�EHL��������'XUFKVFKQLWW�++���������¤
GDYRQ�VLQG�����W�UNLVFKHU�+HUNXQIW��'LHVHU�$QWHLO�EHOLHI�VLFK������QRFK
DXI�NQDSS������GRFK�LVW�GLHV�QLFKW�DXI�$EZDQGHUXQJ��VRQGHUQ�DXI�GLH�5H�
IRUP�GHV�6WDDWVE�UJHUUHFKWV�]XU�FN]XI�KUHQ�¤�XQG�PDFKW�GDPLW�HLQPDO�PHKU
GLH�JHVHOOVFKDIWOLFKH�.RQVWUXNWLRQ� VR]LRGHPRJUDSKLVFKHU�.DWHJRULHQ�XQG
,GHQWLWlWHQ�GHXWOLFK�
(LQH� %HWUDFKWXQJ� GHU� (LQNRPPHQVNODVVHQ� RIIHQEDUW� GLH� |NRQRPLVFKH

SUHNlUH�/HEHQVODJH�YLHOHU�%HZRKQHULQQHQ�XQG�%HZRKQHU��'LH�QLHGULJVWH
(LQNRPPHQVNODVVH� �ELV�������-DKU��VWHOOW� LQ�6W��3DXOL�PLW�NQDSS�����GLH
JU|�WH�*UXSSH�GDU��'LH�GXUFKVFKQLWWOLFKHQ�-DKUHVHLQN�QIWH�MH�VWHXHUSIOLFKWL�
JHP� (UZHUEVWlWLJHQ� VLQG� PLW� FD�� ������� LQ� 6W�� 3DXOL� EHVRQGHUV� JHULQJ
�'XUFKVFKQLWW�++�����������,QQHUKDOE�+DPEXUJV�JLOW�6W��3DXOL�DOV�VR�JHQDQQ�
WHV�EHQDFKWHLOLJWHV�6WDGWTXDUWLHU�� GHVVHQ�&KDUDNWHULVWLND� LQVEHVRQGHUH� DP
KRKHQ�$QWHLO�GHU�$UEHLWVORVHQ���������������'XUFKVFKQLWW�++��������XQG
6R]LDOKLOIHHPSIlQJHU,QQHQ���������������'XUFKVFKQLWW�++��������IHVWJH�
PDFKW�ZHUGHQ��YJO��67$7,67,6&+(6�/$1'(6$07�+$0%85*�������
³*DPPHO�DXI�GHP�.LH]¦��¤�(XURV�VWDWW�(URV"
'HU�LP�+DPEXUJHU�9HUJOHLFK�VWDUN�GLIIHUHQ]LHUWHQ�1DWLRQDOLWlWHQ��XQG�DXFK
$OWHUVVWUXNWXU�GHU�:RKQEHY|ONHUXQJ�6W��3DXOLV�VWHKW�GLH�+lXIXQJ�SUHNlUHU
/HEHQVODJHQ�JHJHQ�EHU��*UR�H�%HY|ONHUXQJVWHLOH�VLQG�GDXHUKDIW�DXI�6R]LDO�
KLOIH�DQJHZLHVHQ�XQG�YRQ�DNXWHU�|NRQRPLVFKHU�9HUDUPXQJ�EHGURKW� �2E�
GDFKORVH�� �/DQJ]HLW���(UZHUEVORVH��$OWH�PLW�JHULQJHU�5HQWH��NLQGHUUHLFKH
$OOHLQHU]LHKHQGH�HWF���
'LH�|NRQRPLVFKH�6LWXDWLRQ�GHU�LQ�6W��3DXOL�OHEHQGHQ�%HY|ONHUXQJ�ZLUG

NRQWUDVWLHUW�GXUFK�GDV�,PDJH�VHLQHU�+DXSWVWUD�HQ�5HHSHUEDKQ�XQG�*UR�H
)UHLKHLW��GLH�ZHOWZHLW�EHNDQQW�JHZRUGHQ�VLQG�DOV�2UWH�GHV�9HUJQ�JHQV�XQG
HLQHQ� GHPHQWVSUHFKHQG� JHZLFKWLJHQ�:LUWVFKDIWVIDNWRU� GDUVWHOOHQ�� 'LHVHV
,PDJH�XQG�GLH�GDPLW�YHUEXQGHQH�|NRQRPLVFKH�3URVSHULWlW�VWHOOW�MHGRFK��ZLH
EHUHLWV� DQJHGHXWHW�� NHLQHQ� $XIVFKZXQJ� I�U� GHQ� JHVDPWHQ� 6WDGWWHLO� GDU�
9LHOPHKU� ]HLFKQHW� VLFK�6W�� 3DXOL�ZHLWHUKLQ� GXUFK�GLH� UlXPOLFKH�.RQ]HQ�
WUDWLRQ� VR]LR|NRQRPLVFK� EHQDFKWHLOLJWHU� %HY|ONHUXQJVJUXSSHQ� XQG� VR
JHQDQQWHU�VR]LDOHU�3UREOHPH�DXV��³,Q�6W��3DXOL�KHUUVFKW�HLQ�6OXP�.OLPD�¦�
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,QLWLDWLYHQ��ZHLWHUI�KUHQG�VLHKH�2�(1%5h**(�XQG�675h9(5�������
��=LWDW�DXV�,QWHUYLHZ����$�6���
��=LWDW�DXV�,QWHUYLHZ����$�6���
��ZZZ�KDPEXUJ�OLJKW�GH�KK�VWSDXOL�VWSDXOL��KWP��³'DV�+DPEXUJ�+DQGEXFK�HLQHV�7D[LIDK�
UHUV�LP�,QWHUQHW¦���/HW]WH�$EIUDJH�������������QLFKW�PHKU�DNWLY��

���

'DV�(UJHEQLV� NDQQ� DOV� HWKQLVFKH� XQG� VR]LR|NRQRPLVFKH�6HJUHJDWLRQ�EH�
]HLFKQHW�ZHUGHQ��RIWPDOV�UHVXOWLHUW�GLHV�DXFK�LQ�GHU�VWLJPDWLVLHUHQGHQ�.DWH�
JRULVLHUXQJ�DOV�³VR]LDOHV�3UREOHPYLHUWHO¦��GDV�PLW�GHQ�6FKODJZRUWHQ�9HU�
HOHQGXQJ��$UPXW��.ULPLQDOLWlW�XQG�*HIDKU�DVVR]LLHUW�ZLUG��³$XI�GHU�%HY|O�
NHUXQJ�6W��3DXOLV�OLHJW�HLQ�6WLJPD�¦��=XGHP�JLOW�GDV�9LHUWHO�PLW�VHLQHU�GLFK�
WHQ� %HEDXXQJ� XQG� GHU� %HY|ONHUXQJ� XQWHUVFKLHGOLFKVWHU� VR]LDOHU� XQG� QD�
WLRQDOHU�+HUNXQIW�DOV�³�EHUEHY|ONHUW¦�XQG�GDPLW�DOV�³XUEDQHU�%UHQQSXQNW¦
VR]LDOHU�.RQIOLNWH� �YJO��0$126� ������� ³'LH�0LVFKXQJ� LQ� 6W�� 3DXOL�ZLUG
JHOLHEW�XQG�LVW�]XJOHLFK�NRQIOLNWUHLFK�¦�
=ZDU� LVW� GHU� 6WDGWWHLO�1XW]QLH�HU� GHV� VWlGWLVFKHQ� 3URJUDPPV� ³6R]LDOH

6WDGWWHLOHQWZLFNOXQJ¦� �YJO�� 67$'7(17:,&./81*6%(+g5'(� )++� ������
)|UGHUUHJLRQ� GHV� 5HJLRQDOHQWZLFNOXQJVIRQGV� GHU� (8� VRZLH� (PSIlQJHU
HLQHV�$UPXWVEHNlPSIXQJVSURJUDPPV�DOV�7HLO�GHV������I|UPOLFK�IHVWJHOHJ�
WHQ�6DQLHUXQJVSURJUDPPV�LQ�6W��3DXOL�1RUG��GRFK�HLQH�=XJDEH�YRQ�(XURV�]X
(URV� UHLFKW� ZRKO� QLFKW� DXV�� XP� ³%HQDFKWHLOLJXQJ¦� GXUFK� )LQDQ]VSULW]HQ
³YRQ�REHQ¦�DXI]XKHEHQ�
³'LH�JHLOH�0HLOH¦�
1HEHQ�VHLQHU�)XQNWLRQ�DOV�:RKQYLHUWHO� LVW�6W��3DXOL� DXFK�HLQ� LQQHQVWDGW�
QDKHU��SURILWYHUVSUHFKHQGHU�:LUWVFKDIWVVWDQGRUW��GHVVHQ�:HWWEHZHUEVIlKLJ�
NHLW�HV�]X�VLFKHUQ�JLOW��:LH�EHUHLWV�HUZlKQW�ZLUG�6W��3DXOL�WUDGLWLRQHOO�¤�XQG
VLFKHUOLFK�QLFKW�]X�8QUHFKW�¤�DOV�:LUWVFKDIWVVWDQGRUW�]XDOOHUHUVW�PLW�VHLQHU
9HUJQ�JXQJVIXQNWLRQ�DVVR]LLHUW��0LW����0LOOLRQHQ�7RXULVWHQ�SUR�-DKU�LVW�6W�
3DXOL�GDV�JU|�WH�9HUJQ�JXQJVYLHUWHO�(XURSDV��6HLQH�(QWVWHKXQJ�JHKW�ELV�LQV
����-DKUKXQGHUW�]XU�FN��DOV�HV�QRFK�DQ�GHU�/DQGVWUD�H�]ZLVFKHQ�+DPEXUJ
XQG�$OWRQD�ODJ�XQG�8QWHUQHKPXQJVOXVWLJH�DXV�EHLGHQ�6WlGWHQ�DQ]RJ�
,Q�GHU�5HDOLWlW�GHV�����-DKUKXQGHUWV�PXVV�GLHVHU�:LUWVFKDIWVVWDQGRUW�E]Z�

VHLQH�VSH]LHOOH�$XVULFKWXQJ�DXI�VH[XDOLVLHUWHV�9HUJQ�JHQ�HUKDOWHQ�XQG�JHJHQ
GLH�ORNDOH�%HY|ONHUXQJ�XQG�GHUHQ�]XQHKPHQG�DUWLNXOLHUWH�,QWHUHVVHQ�YHUWHL�
GLJW�ZHUGHQ��'HU�:LUWVFKDIWVVHNWRU�VH[XDOLVLHUWHV�9HUJQ�JHQ�KDW�DXIJUXQG
GHU�+DIHQQlKH� HLQH� ODQJH�7UDGLWLRQ� LQ�6W��3DXOL�� GLH�X�D�� DXFK�GXUFK�GDV
3URVWLWXWLRQVYHUERW� LQ� +DPEXUJ� IRUFLHUW� ZXUGH�� 0LW� GHU� 8PVHW]XQJ� GHV
*UR��+DPEXUJ�*HVHW]HV��������GHU�1DWLRQDOVR]LDOLVWHQ�ZXUGH�3URVWLWXWLRQ
JUXQGVlW]OLFK� YHUERWHQ��$OV� ³$XVJOHLFK¦�ZXUGH� LQ� 6W�� 3DXOL� GLH�+HUEHUW�
VWUDVVH� HWDEOLHUW�� HLQH� DQ� EHLGHQ� 6HLWHQ� GXUFK�7RUH� JHVFKORVVHQH� 6WUDVVH�
GHUHQ�%HWUHWHQ�)UDXHQ��GLH�GRUW�QLFKW�DUEHLWHQ��XQWHUVDJW�ZDU��XQG�LVW���(LQH
lKQOLFKH�)DUFH�GHV�$XVVFKOXVVHV�GXUFK�(LQVFKOXVV�VSLHOWH�VLFK�LQ�GHQ�����HU
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���9HUlQGHUW�QDFK�³*UHQ]HQORVH�)UHLKHLW�RKQH�5LVLNR¦��WD]��+DPEXUJ�������������

���

-DKUHQ�DE��DOV�6W��3DXOL�]XP�6SHUUEH]LUN�HUNOlUW��DEHU�JOHLFK]HLWLJ�VRJHQDQQWH
0lGFKHQZRKQKHLPH� E]Z�� .RQWDNWK|IH� HQWODQJ� GHU� 5HHSHUEDKQ� HU|IIQHW
ZXUGHQ��3DODLV�G©$PRXU��(URV�&HQWHU��
'DV�lOWHVWH�*HZHUEH�GHU�:HOW�KLHOW� XQG�KlOW� LQ�6W��3DXOL�ELVKHU�YLHOHQ

SROLWLVFKHQ�XQG�|NRQRPLVFKHQ�6WUXNWXUZDQGHOQ�VWDQG��'RFK�DXFK�MHQVHLWV
GLHVHV�6HNWRUV�JLEW�HV�*HZHUEH�LP�6WDGWWHLO��GHVVHQ�%HVWDQG�DOOHUGLQJV�DNXW
EHGURKW�LVW��'LH�HKHPDOV�DQVlVVLJHQ�*UR�EHWULHEH�VLQG�DXV�0DQJHO�DQ�(U�
ZHLWHUXQJVIOlFKHQ�EHUHLWV�DEJHZDQGHUW��ZlKUHQG�NOHLQHUH�%HWULHEH�LQIROJH
DXVEOHLEHQGHU�.XQGVFKDIW�XQG�GHU�DOOJHPHLQHQ�.RQNXUUHQ]VLWXDWLRQ�RIWPDOV
]XP�$XIJHEHQ�JH]ZXQJHQ�ZHUGHQ�
,QVJHVDPW�LVW�GHU�6WDGWWHLO�YHUVWlUNW�GXUFK�GLH�$EZDQGHUXQJ�E]Z��6FKOLH�

�XQJ�YRQ�%HWULHEHQ�GHV�3URGX]LHUHQGHQ�*HZHUEHV�EHWURIIHQ��$XI�GLH�EHUHLWV
YROO]RJHQH�9HUODJHUXQJ�KDIHQEH]RJHQHU�:LUWVFKDIWVVWUXNWXUHQ�XQG�3URGXN�
WLRQVVWlWWHQ�IROJWHQ�VHLW�(QGH�GHU�����HU�-DKUH�X�D��GHU�6FKUHLEZDUHQKHUVWHO�
OHU� 0RQWEODQF� DXV� GHP� 6FKDQ]HQYLHUWHO�� 0LW� GHU� 8PVWUXNWXULHUXQJ� GHV
6FKODFKWKRIHV� ]XP� )OHLVFKJUR�KDQGHO� YHUVFKZDQGHQ� ]XGHP� GLH� GDPLW
YHUEXQGHQHQ�*HZHUEHEHWULHEH��0HVVHU��:DDJHQ��*HZ�U]H��'lUPH��DXV�GHP
6FKDQ]HQ��XQG�.DURYLHUWHO�
'LH� LQ� GLHVHP� =XVDPPHQKDQJ� IUHL� JHZRUGHQH� ³5LQGHUVFKODFKWKDOOH¦

EHKHUEHUJW�VHLW�HLQLJHQ�-DKUHQ�FD�����([LVWHQ]JU�QGHU,QQHQ�DXV�GHP�%HUHLFK
1HXH�0HGLHQ��,PSXOVJHEHU�I�U�GLHVH�$UW�GHV�:LUWVFKDIWVVWUXNWXUZDQGHOV�LVW
GDV�³NUHDWLYH�� LQQRYDWLYH�XQG�VWLPXOLHUHQGH�8PIHOG� LQ�6W��3DXOL¦��GDV� LP
-DKUH������VRJDU�GHQ�*LJDQWHQ�DRO�DQ]LHKHQ�XQG�]X�HLQHU�1LHGHUODVVXQJ�LP
�QHXHQ��0LOOHUQWRU�+RFKKDXV��EHU]HXJHQ�NRQQWH��'LH�ODQJH�=HLW�DOV�HLQ]LJHV
JU|�HUHV�8QWHUQHKPHQ�GHV�SURGX]LHUHQGHQ�*HZHUEHV�QRFK�DQVlVVLJH�%D�
YDULD�6W��3DXOL�%UDXHUHL�LQ�6W��3DXOL�6�G�ZXUGH�MHGRFK�QDFK�GHU�hEHUQDKPH
GXUFK� GHQ� HKHPDOLJHQ� (U]NRQNXUUHQWHQ� +ROVWHQ�%UDXHUHL� $*� ����� JH�
VFKORVVHQ��YJO��67,(:(�������
³*URVVH�)UHLKHLW�¤�*UHQ]HQORV�XQG�RKQH�5LVLNR¦��
8P�HLQH�UlXPOLFKH�,PDJLQDWLRQ�]X�HUJU�QGHQ�EHGDUI�HV�RIW�QXU�GHU�'HNRQ�
VWUXNWLRQ�HLQHV�6WUD�HQQDPHQV��'LH�*URVVH�)UHLKHLW��XQG�GLH�3DUDOOHOVWUD�H
.OHLQH�)UHLKHLW���:DKU��E]Z��:DUHQ]HLFKHQ� I�U�GDV�$XVOHEHQ�HLQHU� �YHU�
PHLQWOLFK��JU|�WP|JOLFKHQ�VH[XHOOHQ�)UHLKHLW��YHUGDQNHQ�LKUHQ�1DPHQ�GHU
XUVSU�QJOLFKHQ�)XQNWLRQ�DOV�%H]LUN�GHU�*HZHUEH��XQG�5HOLJLRQVIUHLKHLW�LP
���� -DKUKXQGHUW�� 'HU�:DQGHO� ]XU� ³6�QGHQPHLOH¦� IDQG� HUVW� LP� ���� -DKU�
KXQGHUW�VWDWW�
3OlQH�]XU�(UKDOWXQJ�E]Z��]XP�$XVEDX�GHU�9HUJQ�JXQJVIXQNWLRQ�JLEW�HV

]DKOUHLFKH��6R�H[LVWLHUWH�EHLVSLHOVZHLVH�ELV�YRU�NXU]HP�GLH�,GHH�HLQHU�VFKZH�
GLVFKHQ�,PPRELOLHQILUPD��HLQ�8UEDQ�(QWHUWDLQPHQW�&HQWHU��8(&��DP�0LO�
OHUQWRU�]X�EDXHQ��EHVWHKHQG�DXV�HLQHP�FD����P�KRKHQ�+RWHOWXUP�XQG�LQV�
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��� KWWS���PHPEHUV�WULSRG�GH�)XWXUH&LW\+DPEXUJ�SDUNBILFWLRQB���KWPO� �/HW]WH� $EIUDJH
������������QLFKW�PHKU�DNWLY��'LHV�ZDU�HLQH�:HESDJH�GHU�$QZRKQHU,QQHQ�,QLWLDWLYH�3DUN
)LFWLRQ��GLH�VLFK�I�U�GLH�9HUEHVVHUXQJ�GHU�/HEHQVEHGLQJXQJHQ�DXI�6W��3DXOL�HLQVHW]W���
���KWWS���ZZZ�IFVWSDXOL�GH�VS�SDJHV�IDQV�IDQFOXEV�IDQFOXEV�SKS��OHW]WH�$EIUDJH�����������
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���

JHVDPW� ������P×�*HZHUEHIOlFKH� I�U� /lGHQ�� 5HVWDXUDQWV�� 8QWHUKDOWXQJV�
EHWULHEH�VRZLH�HLQ�0XOWLSOH[NLQR���$P�DQGHUHQ�(QGH�GHU�5HHSHUEDKQ��DP
1RELVWRU�� ZXUGH� PLW� GHP� 8PEDX� GHV� 1LHEXKU�+RFKKDXVHV� ]XP� (UOHE�
QLVFHQWHU�³.OHLQH�)UHLKHLW¦�DXI�������P×�EHUHLWV�EHJRQQHQ�
%H]�JOLFK�GHU�:LUWVFKDIWVHQWZLFNOXQJ�]HLFKQHW�VLFK�I�U�YLHOH�%HZRKQH�

ULQQHQ�XQG�%HZRKQHU�HLQ��6FKUHFNHQV���6]HQDULR�DE��LQ�GHP�6W��3DXOL�LPPHU
PHKU� GHP� 0DUNW� �EHUODVVHQ� ZLUG�� GD� *UR�LQYHVWRUHQ� HLQH� JOREDOLVLHUWH
0RQRNXOWXU�HQWVWHKHQ�ODVVHQ�XQG�GDV�³W\SLVFKH¦�3DXOL�)ODLU�YHUORUHQ�JHKW�
'LHVH� 9HUHLQKHLWOLFKXQJ� EHWULIIW� VRZRKO� HLQH� JOREDOLVLHUWH� 9HUJQ�JXQJV�
V]HQH��GLH�GLH�ORNDOH�.QHLSHQNXOWXU�YHUGUlQJW��DOV�DXFK�HLQH�*HZHUEHHQW�
ZLFNOXQJ�� GLH� DXVVFKOLH�OLFK� GLH� 6WlUNXQJ� XQG� GHQ�$XVEDX� GHU�%HUHLFKH
9HUJQ�JHQ�XQG�1HXH�0HGLHQ�YRUVLHKW��'LH�YRQ�YLHOHQ�%HZRKQHULQQHQ�XQG
%HZRKQHUQ�VR�JHVFKlW]WH�LPDJH��XQG�LGHQWLWlWVVWLIWHQGH�.OHLQWHLOLJNHLW�6W�
3DXOLV�JHKW�GDGXUFK�YHUORUHQ��³'XUFK�GLH�JHSODQWHQ�0HJDSURMHNWH�ZLH�GDV
8(&�QLPPW�GLH�6HHOH�GHV�2UWHV�6FKDGHQ�¦��

3DUNEDQN�VWDWW�'DWHQEDQN�
³'LH�JU|�WH�]XVDPPHQKlQJHQGH�*U�QIOlFKH�LVW�GHU�)X�EDOOUDVHQ�DP�0LO�
OHUQWRU�¦��
'HU�)&�6W��3DXOL�XQG�GHU�0\WKRV�)X�EDOO�DP�0LOOHUQWRU�VFKDIIHQ�HLQH�EH�
VRQGHUH�)RUP�GHU�6W��3DXOL�,GHQWLWlW��GLH�QLFKW�SULPlU�VWDGWWHLOEH]RJHQ�LVW�
$EHU��³'LH�)DQV�GHV�)&�6W��3DXOL��$OV�²)UHXGHQKDXV�GHU�/LJD¨�KRFKJHOREW�
DOV�²=HFNHQ¨�RIW�EHVFKLPSIW�XQG�LQ�VLFK�DXFK�QLFKW�LPPHU�HLQLJ��)DNW�LVW��GD�
YRQ� GLHVHU� )DQ�6]HQH� LQ� GHQ� OHW]WHQ� ]HKQ� -DKUHQ� ZLFKWLJH� ,PSXOVH� DXV�
JLQJHQ��ZHOFKH�GLH�/DQGVFKDIW�GHU�GHXWVFKHQ�)X�EDOODQKlQJHU�JDQ]�VFK|Q
GXUFKHLQDQGHU�ZLUEHOWHQ��0RGHUQH��NULWLVFKH�XQG�DQVSUXFKVYROOH�)DQ�=HL�
WXQJHQ��(QJDJHPHQW�JHJHQ�$XVOlQGHUIHLQGOLFKNHLW�LQ�GHQ�6WDGLHQ��EXQGHV�
ZHLWH� )DQ�2UJDQLVDWLRQHQ�� YLHOHV� GDYRQ� KDWWH� VHLQHQ� 8UVSUXQJ� DP�0LO�
OHUQWRU��'RFK�NDQQ�PDQ��EHUKDXSW�YRQ�GHQ�)DQV�VSUHFKHQ"�'HQQ�GLH�%HVX�
FKHU�XQVHUHV�6WDGLRQV�]HLFKQHQ�VLFK�QHEHQ�LKUHP�DX�HUJHZ|KQOLFKHQ�(QJD�
JHPHQW�GXUFK�LKUH�HQRUPH�9LHOVFKLFKWLJNHLW�DXV��¦��
'LHVHV� =LWDW� XQG� VHLQH� hEHUVFKULIW� YHUZHLVHQ� DXI� GLH� QDFKIROJHQGHQ

$VSHNWH�� DXI� GLH� DEVFKOLH�HQG� HLQJHJDQJHQ� ZHUGHQ� VROO�� DXI� GLH� ³EXQWH
0LVFKXQJ��GDV�SRVLWLYH�1HEHQHLQDQGHU�XQG�GHU�JHPHLQVDPH�hEHUOHEHQV�
ZLOOH� GHU� %HY|ONHUXQJ¦���� GLH� ³KRKH� ,GHQWLILNDWLRQ� PLW� GHP� 6WDGWWHLO¦��
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���=LWDW�DXV�,QWHUYLHZ����$�6���
���=LWDW�DXV�,QWHUYLHZ����$�6���
���WD]��PDJ�������������
���ZZZ�KDPEXUJ�OLJKW�GH�KK�VWSDXOL�VWSDXOL��KWP��³'DV�+DPEXUJ�+DQGEXFK�HLQHV�7D[LIDK�
UHUV�LP�,QWHUQHW¦���/HW]WH�$EIUDJH�������������QLFKW�PHKU�DNWLY��
���=LWDW�DXV�,QWHUYLHZ����$�6���
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���

VRZLH�GLH�³KRKH�7ROHUDQ]�XQG�6ROLGDULWlW¦���XQG�GLH�³JUR�H�6WUHLWNXOWXU�LP
9LHUWHO��GLH�YLHO�HLQIRUGHUW�XQG�EHZLUNW¦���
³(LQ�VWDDWOLFK�DQHUNDQQWHU�8QUXKHKHUG¦��
'LHVH� hEHUVFKULIW� EH]LHKW� VLFK� DXI� GLH� �6W�� 3DXOL��� +DIHQVWUD�H�� GLH� YRQ
DQGHUHQ�VR�EHVFKULHEHQ�ZLUG��³$QVRQVWHQ�LVW�DOOHV�VR��ZLH�PDQ�HV�VLFK�YRU�
VWHOOW��VXSHU�GUHFNLJ��DEHU�LUUH�NUHDWLY�XQG�JHP�WOLFK�¦��
6W��3DXOL�LVW�HLQ�6WDGWWHLO�PLW�JUR�HU�VSRQWDQHU�+LOIVEHUHLWVFKDIW�LQQHUKDOE

GHU� 1DFKEDUVFKDIW� XQG� ¤� LQQHUKDOE� +DPEXUJV� ¤� DX�HURUGHQWOLFK� KRKHP
SROLWLVFK�DPELWLRQLHUWHP�(QJDJHPHQW��1HEHQ�GHQ�+DXVEHVHW]XQJHQ�LQ�GHU
+DIHQVWUD�H� DOV� EHNDQQWHVWHP�%HLVSLHO� VLQG� XQ]lKOLJH�:LGHUVWDQGV�� XQG
6ROLGDULWlWVDNWLYLWlWHQ�]X�EHREDFKWHQ�� ,Q� M�QJHUHU�=HLW�KDEHQ�GLH�$XVHLQ�
DQGHUVHW]XQJHQ� XP� GHQ� %DX� YRQ� NRPPHU]LHOOHQ� *UR�SURMHNWHQ� XQG� GHU
JOHLFK]HLWLJ�VWDWWILQGHQGH�$EEDX�YRQ��KDOE��|IIHQWOLFKHQ�6R]LDO��XQG�9HUVRU�
JXQJVHLQULFKWXQJHQ��ZLH�EHLVSLHOVZHLVH�2EGDFKORVHQ]HQWUHQ��'URJHQ��XQG
$XVOlQGHU,QQHQEHUDWXQJVVWHOOHQ��.UDQNHQKDXV��6FKZLPPEDG�XQG�'HXWVFK�
$XVOlQGLVFKH�%HJHJQXQJVVWlWWH��]XU�*U�QGXQJ�VWDGWWHLOEH]RJHQHU�,QLWLDWLYHQ
XQG��IXQNWLRQLHUHQGHU��6HOEVWKLOIHQHW]ZHUNH�JHI�KUW��³'LH�DOOJHPHLQH�6RUJH
XP�GHQ�6WDGWWHLO�IlQJW�DQ��3RWHQWLDOH�I�U�GLH�6WDGWWHLOJHVWDOWXQJ�IUHL]XVHW�
]HQ�¦���'LHVH�)RUP�GHU�6ROLGDULWlW�XQG�GHV�NROOHNWLYHQ�:LGHUVWDQGHV�JHJHQ
GLH�NRPPHU]LHOOH�$XVEHXWXQJ�GHV�4XDUWLHUV�NDQQ�DOV�3UR]HVV�GHU�UlXPOLFKHQ
,GHQWLILNDWLRQ�QDFKYROO]RJHQ�ZHUGHQ��³(V�JLEW�DXIIlOOLJ�YLHOH�VWDGWWHLOEH]R�
JHQH�,QLWLDWLYHQ�KLHU��ZDV�EHZHLVW��GDVV�GLH�,GHQWLILNDWLRQ�VHKU�KRFK�LVW���
'LH�0HQVFKHQ�KDEHQ�HKHU�HLQ�=XJHK|ULJNHLWVHPSILQGHQ�]X�6W��3DXOL�DOV�]X
+DPEXUJ�¦���'HU�,GHQWLILNDWLRQVSUR]HVV� LVW�HLQ�G\QDPLVFKHU��GHU�]ZDQJV�
OlXILJ�DXFK�DXI�GHU�9LHOIDOW�GHU�LP�6WDGWWHLO�OHEHQGHQ�0HQVFKHQ�EHUXKW��³'DV
JHPHLQVDPH� *HI�KO� ²ZLU� VLQG� DOOH� $X�HQVHLWHU¨� I�KUW� ]X� HLQHU� LQQHUHQ
6ROLGDULWlW�¦���³'DV�NXOWXUHOOH�3HQGDQW�GHU�VR]LDOVWUXNWXUHOOHQ�3OXUDOLWlW�OlVVW
VLFK�LQ�GLHVHP�6WDGWWHLO�DOV�HLQH�$UW�²LQWHJULHUWHU�,QKRPRJHQLWlW¨�EHVFKUHL�
EHQ��(V�KDQGHOW�VLFK�XP�HLQH�.XOWXU��GLH�¤�GD�VLH�GDV�.RQIOLJLHUHQGH�PLW
GHP� +DUPRQLVLHUHQGHQ� HOHPHQWDU� LQ� 9HUELQGXQJ� ELUJW� ¤� DOV� ²H[SORVLY¨�
²EHVRQGHUV�OHEHQGLJ¨�RGHU�²DXIUHJHQG¨��DEHU�DXFK�DOV�²XQHUWUlJOLFK¨�HPSIXQ�
GHQ�ZHUGHQ�NDQQ¦��0$126������������'LH�%DVLV�GHU�DNWLYHQ�%HWHLOLJXQJ�DQ
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GHU�6WDGWWHLOJHVWDOWXQJ�LVW�QLFKW�GLH�DQJHVWUHEWH�$EVFKDIIXQJ�GHV�9HUJQ��
JXQJVVHNWRUV��VRQGHUQ�ULFKWHW�VLFK�JHJHQ�GLH�6WDQGRUWVLFKHUXQJVSROLWLN��GLH
YRQ� GHU� %HY|ONHUXQJ� DOV� DXIJH]ZXQJHQH� 8QWHURUGQXQJ� LKUHU� ,QWHUHVVHQ
HPSIXQGHQ� ZLUG�� ³1DFK� DX�HQ� KLQ� KDEHQ� GLH� 6W�� 3DXOLDQHU,QQHQ� NODUH
)HLQGELOGHU�¦��� ³6W�� 3DXOL� ELHWHW� HLQ� KRKHV�0D�� DQ�+HLPDWJHI�KO��'LHVHV
EDVLHUW���DXI�GHP�JHPHLQVDPHQ�.DPSI�JHJHQ�GDV�XQWHUGU�FNHULVFKH�%H�
]LUNVDPW�0LWWH�¦��
)�U�GLHVH� ,QLWLDWLYHQ� VHLHQ�KLHU�QHEHQ�GHU�+DIHQVWUD�H�EHLVSLHOKDIW� JH�

QDQQW�GDV�'URJHQSOHQXP��GDV�6W��3DXOL�$UFKLY��GLYHUVH�9RONVN�FKHQ��GLH
,QLWLDWLYH� ³(LQ� 6WDGWWHLO� VWHKW� DXI�¦� ]XU�5HWWXQJ� GHV�+DIHQNUDQNHQKDXVHV
�VSlWHU�GHV�*HVXQGKHLWV]HQWUXPV���GDV�:LQWHUQRWSURJUDPP�I�U�2EGDFKORVH�
GDV�%�UJHUEHJHKUHQ�³6WRSSW�GHQ�%DXZDKQ¦�PLW�GHP�6ORJDQ�³'HU�.LH]�VLQG
ZLU�¦� XQG� GLH� ,QLWLDWLYH� ³3DUN� )LFWLRQ¦� I�U� GLH� 6FKDIIXQJ� GHU� HUVWHQ� XQG
HLQ]LJHQ�*U�QIOlFKH�I�U�6W��3DXOL�6�G��VLHKH�67,(:(�������
$QVWHOOH� HLQHU� =XVDPPHQIDVVXQJ� GHV� 0RVDLNV� 6W�� 3DXOL� HLQ� ZHLWHUHU

/LHGWH[W��GHU�]ZDU�PLW�³+DPEXUJ¦�EHWLWHOW�LVW��MHGRFK�GLH�+DQVHVWDGW�DXI�6W�
3DXOL�XQG�¤�HLQPDO�PHKU�¤�VHLQH�9HUJQ�JXQJVIXQNWLRQ�UHGX]LHUW�

³+DPEXUJ
�

:R�DP�+DIHQ
GLH�6FKLIIH�XQG�GLH�)LVFKH�VFKODIHQ
6NLDQ]�JH��DP�+DQV�$OEHUV�3ODW]

)U�KVW�FNVW\UDQQHQ
XQG�DXFK�6RUJHQEUHFKHU

'X�DOWHV�+DPEXUJ��XQVHUH�6FKDW]VWDGW�
ZR�DP�+DIHQ

�
'X�DOWH�+DQVH
DOOH�ZROOHQ�'LFK
XQG�'X�ZHL�W�GDV
XQG�'LU�JHIlOOW�GDV
XQG�'X�JHQLH�W�GDV
XQG�'X�EUDXFKVW�GDV
'X�VH[\�+DPEXUJ�¦��

3HUVSHNWLYHQZHFKVHO
6W��3DXOL�LQ�VHLQHU�0\WKRORJLH��XQG�YRU�DOOHP�LQ�GHU�8PNlPSIWKHLW�GLHVHU
0\WKRORJLH�� YHUGHXWOLFKW� GLH�YHUVFKLHGHQHQ�3UR]HVVH�GHU�$QHLJQXQJ�XQG
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���-|UJ�6FK|QERKP��&'8�3ROLWLNHU��([�*HQHUDO��%HUOLQHU�,QQHQVHQDWRU�ELV�������]LWLHUW�LQ�GHU
WD]��%HUOLQ��YRP����������

���

(QWHLJQXQJ��GLH�DXI�GLH�XQWHUVFKLHGOLFKHQ�%HVWDQGWHLOH�GHV�,PDJHV�]XU�FN�
JUHLIHQ��'LH�,GHH�GHU�.OHLQWHLOLJNHLW�XQG�%HVFKDXOLFKNHLW�]XP�%HLVSLHO��GLH
LP�.DPSI�³JHJHQ¦�GLH�$QHLJQXQJVYHUVXFKH�GHU�(QWHUWDLQPHQW��XQG�0H�
GLHQZLUWVFKDIW�YHUWHLGLJW�ZLUG��LVW�HLQHUVHLWV�PLW�GHP�³$UPXWVTXDUWLHU¦�6W�
3DXOL�HQJ�YHUVFKOXQJHQ��XQG�]LHKW�DQGHUHUVHLWV�LKUHQ�5HL]�JHUDGH�DXFK�DXV
GHU�$XVJHIOLSSWKHLW�XQG�$QGHUVKHLW�GHV�9LHUWHOV�
1DFKGHP�ZLU� YHUVXFKW� KDEHQ�� DQ� GLHVHP�%HLVSLHO� GLH�9LHOIlOWLJNHLWHQ

GLHVHV�.RQIOLNWHV�KHUDXV]XDUEHLWHQ��JHKW�HV�QXQ�DP�%HLVSLHO�.UHX]EHUJ�XP
GLH�)UDJH�GHU�$QHLJQXQJ��8PIRUPXQJ�XQG�9HUKDQGOXQJ�VROFKHU�%LOGHU�LQ
$OOWDJVSUDNWLNHQ�� 'LH� 3HUVSHNWLYH� LVW� HLQH� %LQQHQSHUVSHNWLYH�� LQ� GHU� GLH
3UR]HVVH� GHU� (LQEHWWXQJ� .UHX]EHUJV� LQ� 3UDNWLNHQ� GHU� 6WDGWSODQXQJ� XQG
�SROLWLN� HLQH� 5ROOH� VSLHOHQ�� GLH� *HVFKLFKWH� XQG� 7RSRORJLH� GHV� 0\WKRV
.UHX]EHUJ�GDPLW�YHUNQ�SIW�ZLUG��XQG�GLH�VFKOLH�OLFK�KLQI�KUW�]X�GHQ�DOOWlJOL�
FKHQ�6WUDWHJLHQ�GHV�8PJDQJV�PLW�GHU�6WLJPDWLVLHUXQJ�

.UHX]EHUJ
³.UHX]EHUJ�NDQQ�PDQ�JDU�QLFKW�DEVFKDIIHQ��.UHX]EHUJ�LVW�.UHX]EHUJ��XQG
.UHX]EHUJ�EOHLEW�.UHX]EHUJ�¦���'RFK�.UHX]EHUJ�JLEW�HV�QLFKW��XQG�GDV�LVW
NHLQH�DXVJHIOLSSWH�SRVWPRGHUQH�7KHVH��6HLW�GHP����������JLEW�HV�.UHX]EHUJ
QLFKW�PHKU��,Q�GHU�%HUOLQHU�%H]LUNVUHIRUP�ZXUGH�HV�PLW�GHP�1DFKEDUEH]LUN
)ULHGULFKVKDLQ�]XVDPPHQJHOHJW�XQG�KHL�W�MHW]W�)ULHGULFKVKDLQ�.UHX]EHUJ�
=ZLVFKHQ������XQG������ZXUGHQ�LQ�%HUOLQ�YHUVFKLHGHQH�)RUPHQ�HLQHU

9HUZDOWXQJVUHIRUP�GLVNXWLHUW��YHUEXQGHQ�PLW�HLQHU�=XVDPPHQOHJXQJ�YRQ
NOHLQHUHQ� %H]LUNHQ�� 'DV� RIIL]LHOOH� =LHO� ZDU�� GLH� %H]LUNH� LQ� LKUHU� *U|�H
DQ]XJOHLFKHQ��*HOG�]X�VSDUHQ�XQG�E�URNUDWLVFKHQ�$XIZDQG�]X�YHUULQJHUQ�
=X�$QIDQJ�ZXUGH�HLQ�³5HJLHUXQJVEH]LUN¦�DXV�.UHX]EHUJ��0LWWH�XQG�7LHUJDU�
WHQ�GLVNXWLHUW��VSlWHU��DE�������GLH�HQGJ�OWLJH�$XIWHLOXQJ�������VFKOLH�OLFK
WUDW� GHU� %HVFKOXVV�� .UHX]EHUJ� PLW� )ULHGULFKVKDLQ� ]XVDPPHQ]XOHJHQ�� LQ
.UDIW�
(LQH�JHZLVVH�.RQWLQXLWlW�GHU�=XVFKUHLEXQJHQ�EOLHE�DEHU�JHZDKUW��.UHX]�

EHUJ�NDP�QLFKW�QXU�LP�6R]LDODVWUXNWXUDWODV�������ZLH�DXFK������XQG������
DXI� GHQ� OHW]WHQ� 3ODW]� �6(1$769(5:$/781*� )h5�*(681'+(,7��62=,$/(6
81'�9(5%5$8&+(56&+87=��������ZDV�EHGHXWHW��GDVV�GRUW�PLW�GHQ�K|FKVWHQ
EH]LUNOLFKHQ� 6R]LDODXVJDEHQ�� JHULQJVWHU� /HEHQVHUZDUWXQJ�� GHQ� PHLVWHQ
.UDQNKHLWHQ�]X�UHFKQHQ�LVW��VRQGHUQ�ZXUGH�DOV�DOWHU�$UEHLWHUEH]LUN�VFKRQ
QDFK�GHP�.ULHJ�PLW�6RUJH�EHWUDFKWHW��.1g'/(5�%817(��������,Q�GHU�'LV�
NXVVLRQ�XP�GLH�%H]LUNVUHIRUP�ZXUGH�GDKHU�GLH�=XVDPPHQOHJXQJ�PLW�)ULHG�
ULFKVKDLQ�� GHP� MHW]W� GULWWOHW]WHQ�%H]LUN� LQ� GHU�6R]LDOUDXPDQDO\VH�� DOV� GLH



6WDGWYLHUWHO�LQ�%HZHJXQJ

���WD]��%HUOLQ��YRP������������
���'LH� ,QWHUYLHZ]LWDWH� VWDPPHQ� DXV� GHP� -DKU� ����� XQG� ����� DXV� GHU�'LSORPDUEHLW� ]XP
7KHPD�GHU�ORNDOHQ�,GHQWLILNDWLRQ�LQ�%HUOLQ�.UHX]EHUJ�YRQ�8OULFK�%HVW��I�U�QlKHUH�'HWDLOV
%(67�XQG�*(%+$5'7��������'LH�,QWHUYLHZV�ZXUGHQ�PLW�%HZRKQHULQQHQ�XQG�%HZRKQHUQ�GHV
%H]LUNV� JHI�KUW�� GLH� GXUFK� JHVFKLFKWHWHV� 6DPSOLQJ� DXVJHZlKOW� ZXUGHQ�� ,Q� GLHVHU� $UEHLW
ZDUHQ�VLH�³HWKQLVLHUW¦��GDV�KHL�W��PLW�IDOVFKHQ��DEHU�³HWKQLVFK�SDVVHQGHQ¦�1DPHQ�YHUVHKHQ�
6LH�GLHQHQ�KLHU�DEHU�KDXSWVlFKOLFK�GD]X��YHUVFKLHGHQH�3UDNWLNHQ�DXI]X]HLJHQ��RKQH�GLHVH
ZHLWHU� LQ�GHQ� LQGLYLGXHOOHQ�=XVDPPHQKDQJ�HLQ]XEHWWHQ��'DKHU�ZLUG�DXI�HLQH�QlKHUH�=X�
RUGQXQJ�YHU]LFKWHW��$OOH�=LWDWH�VWDPPHQ�DXV�YHUVFKLHGHQHQ�,QWHUYLHZV�

���

6FKDIIXQJ�HLQHV�$UPXWVEH]LUNHV��HLQHV�$UPHQKDXVHV�LQWHUSUHWLHUW��³.UHX]�
EHUJ�XQG�)ULHGULFKVKDLQ�ZHUGHQ�]XP�$UPHQKDXV�%HUOLQV¦���

³,FK�DUEHLWH�LPPHU�LQ�PHLQHP�*DUWHQ��KLHU�LVW�LPPHU�5XKH�¦
³'DQQ�JHKH�LFK�QDFK�+DXVH��0HLQH�:RKQXQJ�LVW�JXW��)U�KHU�ELQ�LFK�PLW�GHU
)DPLOLH� LQ�GHQ�3DUN�JHJDQJHQ�� MHW]W�NRPPHQ�PHLQH�(QNHONLQGHU�KLHUKHU�
$OOH�PHLQH�.LQGHU�ZRKQHQ�LQ�.UHX]EHUJ��]ZHL�LQ�GHU�1DXQ\QVWUD�H��]ZHL�LQ
GHU�0DQWHXIIHOVWUD�H��]ZHL�LQ�GHU�3ULQ]HQVWUD�H�¦��
.UHX]EHUJ�LVW�$UPHQKDXV��*KHWWR��$QDUFKR�%H]LUN��³SUREOHPEHKDIWHWHV

*HELHW¦�� 6DQLHUXQJVJHELHW�� 8WRSLH�� 0RGHOO� �� XQG� GRFK� NDQQ� GHU� REHQ
]LWLHUWH�.UHX]EHUJHU�VHLQ�/HEHQ�DXI�VHLQHQ�*DUWHQ��VHLQH�:RKQXQJ�XQG�VHLQH
)DPLOLH�UHGX]LHUHQ��DOOHV�LQ�.UHX]EHUJ��:RUXP�JHKW�HV�HLJHQWOLFK"�'LH�GUHL
(LQJDQJV]LWDWH�¤�.UHX]EHUJ�NDQQ�PDQ�QLFKW�DEVFKDIIHQ��.UHX]EHUJ�LVW��N�HLQ
$UPHQKDXV��.UHX]EHUJ�LVW�LP�*DUWHQ�¤�]HLJHQ�GLH�GUHL�(EHQHQ��XP�GLH�HV�LQ
GLHVHP�$EVFKQLWW�JHKW��'LHVHV�VLQG�GLH�(EHQHQ�GHU�6WDGWSROLWLN��GHU�V\PER�
OLVFKHQ�3ROLWLN�XQG�GHU�$OOWDJVSROLWLN��:LU�KDEHQ�EHUHLWV�DQJHVSURFKHQ��GDVV
GLH� 0D�VWDEVHEHQH� GHV� 6WDGWYLHUWHOV� SROLWLVFK� NRQVWUXLHUW� XQG� DOOWlJOLFK
ZLUNVDP�LVW�XQG�LQ�ZHOFKHU�:HLVH�P|JOLFKH�.RQVWHOODWLRQHQ�YRQ�0DFKW�XQG
*HJHQPDFKW�YHUODXIHQ��$XI�GHU�0D�VWDEVHEHQH�GHV�9LHUWHOV�VHW]HQ��ZLH�DXI
DOOHQ�DQGHUHQ�(EHQHQ��GDXHUQGH�9HUVFKLHEXQJHQ�YRQ�*UHQ]HQ�DQ��'LHV�LVW
GHU�HUVWH�3XQNW��GHQ�ZLU�GLVNXWLHUHQ�P|FKWHQ��GLH�DGPLQLVWUDWLYH�.RQVWUXNWL�
RQ�GHV�9LHUWHOV�LP�9HUKlOWQLV�]X�DQGHUHQ�0D�VWDEVHEHQHQ�DGPLQLVWUDWLYHU
.RQVWUXNWLRQ�� =ZHLWHQV�� 0DFKWIUDJHQ� VSLHOHQ� KLHU� HLQH� 5ROOH�� DOO� GLHVH
.RQVWUXNWLRQHQ�JHVFKHKHQ�LQ�3URJUDPPHQ��VWHKHQ�*HJHQHQWZ�UIHQ�JHJHQ�
�EHU��6FKOLH�OLFK�LVW�HV�GULWWHQV�GLH�(EHQH�GHU�DOOWlJOLFKHQ�3UDNWLNHQ��DXI�GHU
GLH�)UDJH�QDFK�GHU�5ROOH�GHV�9LHUWHOV�LQ�³DQGHUHQ¦�3UDNWLNHQ�HLQH�ZHVHQWOL�
FKH�5ROOH�VSLHOW��'LHVH�GUHL�3XQNWH�ZHUGHQ�QXQ�LP�)ROJHQGHQ�QHEHQHLQDQGHU
XQG�PLWHLQDQGHU�� LP�:HFKVHO� YRQ� ,QWHUYLHZ]LWDWHQ��=HLWXQJVDXVVFKQLWWHQ
XQG�3ROLWLN�LQ�HLQHU�FKURQRORJLVFKHQ�*HVFKLFKWH�GHV�6WDGWYLHUWHOV�XQG�GHVVHQ
$QHLJQXQJ� HU]lKOW�� 'LH� *HVFKLFKWH� .UHX]EHUJV� DOV� 8QWHUJOLHGHUXQJ� GHU
*HVDPWVWDGW�LVW�]XHUVW�GLH�*HVFKLFKWH�HLQHU�)RUP�
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���,QWHUYLHZDXVVFKQLWW��8�%��
���/$1*�����������

���

³1HLQ�� LFK�P|FKWH� KLHU�ZRKQHQ�� LQ� 6:����� ,P�6��HQ�:LQNHO�� KDEHQ�ZLU
IU�KHU�JHVDJW�¦��

.UHX]EHUJ��GDV�MHW]W�QLFKW�PHKU�H[LVWLHUW��KDWWH�LP�-DKU��������������(LQ�
ZRKQHU,QQHQ�XQG�ZDU�IOlFKHQPl�LJ�GHU�]ZHLWNOHLQVWH�%H]LUN�%HUOLQV��JU|�HU
QXU�DOV�VHLQ�|VWOLFKHU�1DFKEDUEH]LUN�)ULHGULFKVKDLQ��YJO��.$$.���������II���
'HV�:HLWHUHQ�JUHQ]WH�.UHX]EHUJ�DQ�7UHSWRZ��1HXN|OOQ��7HPSHOKRI��6FK|�
QHEHUJ��7LHUJDUWHQ�XQG�0LWWH��'HU�%H]LUN�.UHX]EHUJ�������XQWHU�GHP�1D�
PHQ�+DOOHVFKHV�7RU�JHVFKDIIHQ��ZDU�GDV�3URGXNW�GHU�=XVDPPHQOHJXQJ�GHV
V�GOLFKHQ�7HLOV�GHU�³)ULHGULFKVWDGW¦�LP�:HVWHQ��GHU�³/XLVHQVWDGW¦�LP�2VWHQ
�DXFK�DOV�³.|OOQLVFKH�9RUVWDGW�.|SHQLFNHU�9RUVWDGW¦�EH]HLFKQHW��XQG�GHU
³7HPSHOKRIHU� 9RUVWDGW¦� V�GOLFK� GHV� /DQGZHKUNDQDOV�� 'LH� KHXWH� �EOLFKH
7UHQQXQJ�YRQ�³��¦�XQG�³�62����¦�EHUXKW�DXI�GHQ�3RVWOHLW]DKOHQJHELHWHQ�
$QIDQJ�GHU�����HU�-DKUH�ZXUGH�DXV�GHQ�DOWHQ�=XVWHOOJHELHWHQ�6:�����6:
����6:����XQG�6:����GDV�QHXH����JHVFKDIIHQ��DXV�GHP�|VWOLFKHQ�7HLO�62
���ZXUGH�����,P�=XJH�GHU�6DQLHUXQJHQ�DE�GHQ���HU�-DKUHQ�HUJDE�VLFK�HLQH
ZHLWHUH�*OLHGHUXQJ�LQ�GDV�6DQLHUXQJVJHELHW�.UHX]EHUJ�6�G�XQG�GDV�6DQLH�
UXQJVJHELHW�.UHX]EHUJ�1RUG��'LH�*UHQ]HQ�GLHVHU�6DQLHUXQJVJHELHWH� YHU�
VFKREHQ�VLFK�LQ�GHU�)ROJH]HLW�PHKUPDOV�
'XUFK�GLH�³6WUDWHJLHQ�I�U�.UHX]EHUJ¦������XQG�GLH�,QWHUQDWLRQDOH�%DX�

DXVWHOOXQJ� ����� LQ� %HUOLQ� �³%HKXWVDPH� 6WDGWHUQHXHUXQJ¦�� ZXUGH� GLHVH
*OLHGHUXQJ��EHUVFKULHEHQ�GXUFK�GLH�V�GOLFKH�)ULHGULFKVWDGW��GDV�³6WUDWHJLHQ�
JHELHW�62���¦�XQG�GDV�6DQLHUXQJVJHELHW�³/XLVHQVWDGW¦��'DV�ZDU�³KLVWRULVFK
QLFKW�JDQ]�NRUUHNW¦��ZLH�.$$.������������EHPHUNW��GLH�*UHQ]HQ�ZDUHQ�QLFKW
GLH�GHU�KLVWRULVFKHQ�/XLVHQVWDGW��'LH�QHXHQ�3RVWOHLW]DKOHQJHELHWH�$QIDQJ
GHU�����HU�EHUHLWHWHQ�DXFK�GHU�*UHQ]H�]ZLVFKHQ����XQG����HLQ�RIIL]LHOOHV
(QGH�������VFKOLH�OLFK�ZXUGHQ�]ZHL�ZHLWHUH�(EHQHQ�LQ�.UHX]EHUJ�HLQJH�
VFKULHEHQ��GHU�:UDQJHONLH]�XQG�GDV�*HELHW�.RWWEXVVHU�7RU��GLH�EHLGH�DOV
³SUREOHPEHKDIWHWH�*HELHWH¦�GHILQLHUW�XQG�PLW�4XDUWLHUVPDQDJHPHQW�EHOHJW
ZXUGHQ��$OO�GLHVH�*OLHGHUXQJHQ�ZDUHQ�QLFKW�XQXPNlPSIW��HV�JDE�YLHOIlOWLJH
:LGHUVWlQGH��³62���¦�]XP�%HLVSLHO�LVW�ELV�KHXWH�GHU�1DPH�HLQHV�3XQN��XQG
5RFN�&OXEV�XQG�HLQ�EHOLHEWHV�/RJR�I�U�7�6KLUWV�XQG�3XOORYHU�
³$JLWDWLRQVUDXP�1U��¦��

'LH� ³)RUP¦�.UHX]EHUJ�ZDU� DEHU� YRU� DOOHP� I�U� LKUH�%HZRKQHULQQHQ� XQG
%HZRKQHU�EHNDQQW��6HLW�GHQ�����HU�-DKUHQ�HQWVWDQG�LP�9LHUWHO�HLQH�*HJHQ�
NXOWXU��GLH�VLFK�H[SOL]LW�DXI�GDV�KHUXQWHUJHNRPPHQH�.UHX]EHUJ�EH]RJ��GLH�LQ
.UHX]EHUJ� GHQ� 2UW� OHEHQVZHOW�RULHQWLHUWHU� 3ROLWLN� VDK� �YJO�� .$$.� �����
/$1*�������������IDQGHQ�GLH�HUVWHQ�+DXVEHVHW]XQJHQ�VWDWW��GLH�DE������YRQ
$XVHLQDQGHUVHW]XQJHQ�PLW�GHU�3ROL]HL�EHJOHLWHW�ZXUGHQ��'LHVH�%HZHJXQJ
³JULII��EHU¦�XQG�³EUHLWHWH�VLFK�ZHLWHU�LQ�%HUOLQ�DXV¦��.$$.������������,Q�GHU
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���6SLHJHO�YRP�����������������]LWLHUW�LQ�%5('7�����������
���,QWHUYLHZDXVVFKQLWW��8�%��

���

'DUVWHOOXQJ� .UHX]EHUJV� GRPLQLHUWH� QXQ� HLQ� %LOG� GHV� &KDRV�� HLQH� NODUH
*UHQ]]LHKXQJ�YRQ�³GULQQHQ¦�XQG�³GUDX�HQ¦�ZXUGH�VRZRKO�³LQQHQ¦�ZLH�DXFK
³DX�HQ¦�YRUJHQRPPHQ��VR]LDO�ZLH�UlXPOLFK��/$1*������������������NDP�HV
DXV� $QODVV� GHU� 'HPRQVWUDWLRQ� ]XP� ���0DL� ]X� 9HUJOHLFKHQ� PLW� +DUOHP�
%HOIDVW��%HLUXW� �/$1*����������II���YJO�� DXFK�%5('7��������(EHQVR�ZDU
GLHV� GLH� 3KDVH� GHV�=X]XJV� XQG� GHU�$QVLHGOXQJ� YRQ�$UEHLWHUQ� XQG� LKUHQ
)DPLOLHQ� DXV�GHU�7�UNHL�XQG�DXV� ,WDOLHQ��.UHX]EHUJ�ZXUGH� DOV� HLQ� ³$XV�
OlQGHUYLHUWHO¦�HWDEOLHUW��GLH�0HWDSKHU�GHV�*KHWWR�XQG�GHV�6OXPV�HLQ�XPV
DQGHUH�0DO�DQJHZHQGHW��YJO��+2))0(<(5�=/271,.��������6RZRKO�.UHX]�
EHUJ�DOV�*HJHQZHOW�DOV�DXFK�DOV�$XVOlQGHUYLHUWHO� VWLH�HQ�DXI�VWDUNH�$XV�
JUHQ]XQJHQ� LQ� GHU� 6WDGWSROLWLN�� ³9RU� ODXWHU� $XVOlQGHUQ�� PHLQW� /XPPHU
>GDPDOV�%HUOLQHU�&'8�,QQHQVHQDWRU@��VHL�GHQ�'HXWVFKHQ�LQ�.UHX]EHUJ��²GDV
IlQJW�EHLP�*HUXFK�DQ¨��GLH�JDQ]H�8PJHEXQJ�HQWIUHPGHW��'LH�GlFKWHQ�GDQQ
]X�5HFKW��²+LHU�ELQ�LFK�QLFKW�PHKU�LQ�PHLQHU�+HLPDW��VRQGHUQ�GLH�KDEHQ�VLH
PLU� LQ�HLQHU�JDQ]�EHVWLPPWHQ�:HLVH�JHNODXW�¨¦���*DQ]�DQGHUV��RGHU�GRFK
QLFKW� VR� DQGHUV� VLHKW�GLH�6DFKH�HLQH� MXQJH�.UHX]EHUJHULQ�� ³'LH� >QLFKW� LQ
.UHX]EHUJ�ZRKQHQ@�YHUKDOWHQ�VLFK�DQGHUV��%LVVFKHQ�VFK�FKWHUQ��ELVVFKHQ
lQJVWOLFK��$XFK�LQ�.UHX]EHUJ��:HLO�.UHX]EHUJ�LVW�MD�HLQH�EUXWDOH�*HJHQG�
VR]XVDJHQ� *KHWWR�*HJHQG�� QHQQW� PDQ� MD� VR��� ,FK� JHKH� LQ� 6WHJOLW]� ]XU
6FKXOH��GD�PHLQHQ�PDQFKH��LQ�.UHX]EHUJ�Z�UGHQ�VLH�DXI�NHLQHQ�)DOO�ZRK�
QHQ��GDV�LVW�HLQH�DVR]LDOH�*HJHQG�¦���'LH�.UHX]EHUJHULQ�EH]LHKW�LKUH�6WlUNH
QLFKW�DXV�LKUHU�1RUPDOLWlW��VRQGHUQ�DXV�GHU�$QGHUVKHLW��GLH��EHU�.UHX]EHUJ
PLW�LKU�DVVR]LLHUW�ZLUG��6LH�UHSURGX]LHUW�GDEHL�GLH�/LQLHQ�GHV�'LVNXUVHV��DEHU
VLH�NHKUW�VLH�LQ�LKUHU�:HUWXQJ�XP�
3ODQHUILNWLRQ�.LH]
'DV�.UHX]EHUJ�GHU�6HOEVWRUJDQLVDWLRQ�ZXUGH�MHGRFK�DXFK�LQ�GLH�6WDGWSROLWLN
LQWHJULHUW��DOV�GDV�³0RGHOO�.UHX]EHUJ¦��$OV�GLH�3KDVH�GHU�+DXVEHVHW]XQJHQ
DEJHIODXW�ZDU�ULFKWHWH�VLFK�GHU�%OLFN�DXI�³.LH]�3DODYHU�XQG�3OHQD¦��/$1*
������������'LHWHU�+2))0$11�$;7+(/0��������VDK�LQ�GHU�³gUWOLFKNHLW�GHU
3ROLWLN¦�GDV�³6WUXNWXUHOOH¦�.UHX]EHUJV��(U�HUNOlUWH�.UHX]EHUJ�]XP�0XVWHU
I�U�DOWHUQDWLYH�6WDGWWHLOSROLWLN��DOV�³%HLQVWHOOHU¦�GHU�JUR�HQ�3ROLWLN��bKQOLFK
YHUVWHKW�(EHUKDUGW�.1g'/(5�%817(�.UHX]EHUJ��ZHQQ�HU�YRQ�GHU�³.UHX]�
EHUJHU�0LVFKXQJ¦�VFKUHLEW��³'LH�*HVFKLFKWH�GHU�.UHX]EHUJHU�0LVFKXQJ�YRQ
KHXWH�EHJLQQW�PLW�HLQHP�%OLFN�DXI�HLQHQ�6WDGWWHLO��GHU�DOV�SROLWLVFKHU�5DXP
GHU�HLJHQHQ�/HEHQVRUJDQLVDWLRQ�ZDKUJHQRPPHQ�ZHUGHQ�NDQQ��1HX�GDUDQ
LVW��GD��6WDGWWHLOSROLWLN�DOV�HLQH�(EHQH�HUVFKHLQW��DXI�GHU�VLFK�GLH�:�QVFKH
QDFK�OHEHQVSUDNWLVFKHQ�9HUlQGHUXQJHQ�XQG�.RQNUHWLVLHUXQJHQ�PLW�SROLWL�
VFKHQ�=LHOVHW]XQJHQ�YHUNQ�SIHQ�ODVVHQ����'LH�6WDGW�VWHOOW�VLFK�QLFKW�PHKU
VR�VHKU�GDU�DOV�UlXPOLFKH�$QRUGQXQJ�YRQ�:RKQXQJHQ�XQG�9HUNHKUVYHUELQ�
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GXQJHQ��VRQGHUQ�ZLUG�YRUVWHOOEDU�DOV�/HEHQVUDXP��DOV�LQ�GHQ�5DXP�YHUOlQ�
JHUWH�3ULYDWYHUKlOWQLVVH��GLH� VLFK� LQ�|IIHQWOLFKHQ�'LQJHQ�YHUJHJHQVWlQGOL�
FKHQ�N|QQHQ¦��.1g'/(5�%817(����������I���
'DV�6WUXNWXUHOOH�.UHX]EHUJV�DOV�³0RGHOO�.UHX]EHUJ¦��.UHX]EHUJ�ZXUGH

LQ� GLHVHU� 3HUVSHNWLYH� DOV� ³DQGHUHU� 2UW¦�� DOV� DOWHUQDWLYHU� 2UW� JHVHW]W�� DOV
%HLVSLHO�I�U�HLQH�8PZlO]XQJ�GHU�3ROLWLN��DOV�3ROLWLN�DQ�VLFK��(V�JDE�DXFK
NULWLVFKH�6WLPPHQ��.DUO�+2087+��������������EHLVSLHOVZHLVH�NULWLVLHUWH�GLH
,QVWUXPHQWDOLVLHUEDUNHLW�GHU�,GHH�GHU�/RNDOLWlW��'HU�³.LH]¦��GHU�LQ�.UHX]EHUJ
HWZDV�DQGHUHV�DOV�LQ�+DPEXUJ�EHGHXWHW��QlPOLFK�GDV�1DFKEDUOLFK�%HVFKDXOL�
FKH��ZXUGH�LQ�HLQHQ�JHQHUHOOHQ�6WDWXV�HUKREHQ��LQ�3URJUDPPH�GHU�³,QWHJUDWL�
RQ¦� HLQJHEXQGHQ�� ,Q� GHU� ³3ODQHUILNWLRQ� .LH]¦� LVW� GDV� $QGHUV� 3ROLWLVFKH�
$OWHUQDWLYH�XQG�8QJHSODQWH�UHFRGLHUW�DOV�I|UGHUQVZHUW��DOV�GHU��ILQDQ]LHOOHQ�
)|UGHUXQJ�EHG�UIWLJ��XQG�GDPLW�QLFKW�PHKU�XQJHSODQW��'DV�³4XDUWLHU¦�ZXUGH
]XP�9HKLNHO�UHIRUPLVWLVFKHU�3ROLWLN��VFKUHLEW�+2087+��³2EZRKO�XQG�JHUDGH
ZHLO�QDFK�GHP�1LHGHUJDQJ�GHU�%HVHW]HUEHZHJXQJ�HLQ�NRQVLVWHQWHV�VR]LDOHV
%H]LHKXQJVJHIOHFKW� XQG� JHPHLQVDPH�2ULHQWLHUXQJHQ� VHOEVW� LQ� GHU� OLQNV�
DOWHUQDWLYHQ� 6]HQH� UHDO� QLFKW� H[LVWLHUHQ�� VWHKHQ� N�QVWOLFKH� V\PEROLVFKH
2UGQXQJHQ�PLW�KRKHP�,GHQWLILNDWLRQVJUDG�KRFK�LP�.XUV��'LH�3ODQHUILNWLRQ
².LH]¨��GLHVH�P\VWLVFKH�=XU�FNJHZLQQXQJ�HLQHU�LGHDOLVLHUWHQ�².UHX]EHUJHU
0LVFKXQJ¨��GLHVH�DQDFKURQLVWLVFK�KDUPRQLVLHUHQGH�%HJULIIVLG\OOH�KDW�KLHU
HLQH�GXUFKDXV�EHGHXWVDPH�([LVWHQ]�DQJHQRPPHQ�¦��+2087+�����������,Q
GHU�3ODQHUILNWLRQ�.LH]�ZLUG�GHU�6WDGWWHLO�HQWHLJQHW�¤�GHU�³.LH]¦�ZLUG�GHVWLO�
OLHUW�]XP�0RGHOO�XQG�GDQQ�U�FN�EHUWUDJHQ�DXI�GHQ�6WDGWWHLO�
:DV�LVW�QXQ�GHU�,GHQWLILNDWLRQVJUDG��GHQ�+2087+�YHUORUHQ�JLEW�XQG�GHU�LQ

3ODQHUILNWLRQHQ�KHUJHVWHOOW�ZHUGHQ�VROO"�,GHDO�EHVDQJHQ������³%HUOLQ¦�ZLH
IROJW�

³%HUOLQ
,P�%DKQKRI�=RR��PHLQ�=XJ�IlKUW�HLQ
LFK�VWHLJ�DXV��JXW�ZLHGHU�GD�]X�VHLQ

]XU�8�%DKQ�UXQWHU�DP�$ONRKRO�YRUEHL
5LFKWXQJ�.UHX]EHUJ��GLH�)DKUW�LVW�IUHL
.RWWEXVVHU�7RU��LFK�VSULQJ�YRP�=XJ
]ZHL�.RQWUROOHXUH�DKQHQ�%HWUXJ
LP�$IIHQ]DKQ�GLH�5ROOWUHSSH�UDXI

]ZHL�7�UNHQ�KDOWHQ�GLH�%HDPWHQ�DXI
2UDQLHQVWUDVVH��KLHU�OHEW�GHU�.RUDQ

GD�KLQWHQ�IlQJW�GLH�0DXHU�DQ
0DULDQQHQSODW]��URW�YHUVFKULHQ

LFK�I�KO©�PLFK�JXW��LFK�VWHK�DXI�%HUOLQ
ZLU�I�KOQ�XQV�JXW��ZLU�VWHKQ�DXI�%HUOLQ
ZLU�I�KOQ�XQV�JXW��ZLU�VWHKQ�DXI�%HUOLQ¦��
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.UHX]EHUJ�VWDQG�I�U��:HVW��%HUOLQ��I�U�HLQ�/HEHQVJHI�KO��6FKZDU]IDKUHQ�
7�UNHQ�� NDSXWWH� +lXVHU�� DEHU� HEHQ� DXFK� I�U� $ONRKROLNHU�� .QHLSHQ� RKQH
6SHUUVWXQGH�XQG�*HP�WOLFKNHLW��VR�ZLH�HV�GLH�*HEU�GHU�%ODWWVFKXVV�LQ�GHQ
³.UHX]EHUJHU�1lFKWHQ¦�SULHVHQ����.UHX]EHUJ�ZXUGH�EHVXQJHQ��.UHX]EHUJ
ZXUGH� EHNDQQW�� 'HU� ³0\WKRV�.UHX]EHUJ¦� YHUN|USHUWH� GLH� VSlWHQ� ����HU
-DKUH� �/$1*� ������������ ,GHDO�EHVLQJHQ�]HQWUDOH�2UWH�GHU�7RSRORJLH�GHV
0\WKRV��.RWWEXVVHU�7RU��VR]LDOHU�:RKQXQJVEDX��0RVFKHHQ��2UDQLHQVWUDVVH�
W�UNLVFKHV�*HZHUEH� XQG� DOWHUQDWLYHU�.RQVXP��0DULDQQHQSODW]�� EHVHW]WHV
.�QVWOHU]HQWUXP�� .UHX]EHUJ� ZDU� LQ�� LP� 7UHQG�� HUIULVFKHQG� DQGHUV�� HLQH
.RPELQDWLRQ� DXV� W�UNLVFKHU� )DPLOLH� XQG� 6]HQH�� 0XOWLNXOWXU�� VFKULOOHP
1DFKWOHEHQ�XQG�DOWHUQDWLYHQ�/HEHQVVWLOHQ��YJO��.5$876&+,&.��������'DV
HWKQLVFKH�9LHUWHO��6HOEVWEHVWLPPXQJ��*HJHQZHOW�ZXUGHQ�]XVDPPHQJHIDVVW
XQG�XP�GLH�)DFHWWH�GHV�.RQVXPV�HUJlQ]W��.UHX]EHUJ�ZXUGH�]XP�2EMHNW�GHU
.RQVXPNXOWXU�� 'DPLW� HLQKHU� JLQJ� DXFK� GLH� $QJVW� YRU� GHU� 9HUGUlQJXQJ
HLQNRPPHQVVFKZlFKHUHU� *UXSSHQ� GXUFK� GLH� -�QJHU� GHV�0\WKRV�� 'LHVHU
3UR]HVV� IDQG� :LGHUVWDQG� GXUFK� DXWRQRPH� *UXSSHQ�� GLH� ]XP� %HLVSLHO
%XWWHUVlXUH�$QVFKOlJH� DXI� ³6FKLFNL�0LFNL¦�5HVWDXUDQWV� YHU�EWHQ� �/$1*
���������II����(U�IDQG�XQG�ILQGHW�DEHU�DXFK�:LGHUVWDQG�GXUFK�GLH�$OOWlJOLFK�
NHLW�GHV�/HEHQV�LQ�.UHX]EHUJHU�:HOWHQ��GLH�PLW�GHP�DEHQWHXHUOLFKHQ�.UHX]�
EHUJ�ZHQLJ�]X�WXQ�KDEHQ��³��DP�.RWWL��I�U�LPPHU��,FK�ELQ�GRUW�DXIJHZDFK�
VHQ��PHLQH� JDQ]H� )DPLOLH��PHLQH� )UHXQGH� VLQG� GD�� XQG� GDV� UHLFKW� VFKRQ
DXV�¦���³.UHX]EHUJHULQ¦�VHLQ�LVW�QLFKWV�%HVRQGHUHV��³��LFK�ELQ�GD�DXIJH�
ZDFKVHQ��GDV�LVW�JHQDX�VR�ZLH�ZHQQ�MHPDQG�LQ�&KDUORWWHQEXUJ�DXIZlFKVW�
GHU�Z�UGH�VDJHQ��LFK�ELQ�&KDUORWWHQEXUJHU¦���
³.UHX]EHUJ�LVW�RXW��0LWWH�LVW�LQ¦��

.UHX]EHUJ�DOV�DXIVWUHEHQGHU�%H]LUN�(QGH�GHU�����HU��³LQPLWWHQ�YRQ�%RRP�
WRZQ¦��/$1*�������������HUOHEWH�HLQH�NXU]H�3KDVH�GHU�$XIPHUNVDPNHLW��'HU
)DOO�GHU�0DXHU�ZXUGH�DOV�:HQGHSXQNW�WKHPDWLVLHUW��9RP�%H]LUN�LP�6FKDW�
WHQ�GHU�0DXHU��DP�lX�HUVWHQ�5DQG��³.UHX]EHUJ��GDV�ZDU�GRFK�GLH�0DXHU¦���
]XU�gIIQXQJ��YRP�.UHX]EHUJ�DOV��*HJHQ���=HQWUXP��DOV�3XOV��.UHX]EHUJ�LQ
HLQHU�,QVHOODJH��QDFK�HLQHU�3KDVH�GHV�$XIEUXFKV�XQG�GHV�hEHUJDQJV��]XU�FN
LQ�GLH�6WLJPDWLVLHUXQJ��$QGHUH�*HJHQGHQ�VLQG�KHXWH�WUHQGLJHU��PHKU�LQ��³'LH
.QHLSHQ�TXHOOHQ��EHU��VRJDU�GLH�6WUD�H�ZLUG�YRQ�3DUW\JlQJHUQ�IUHTXHQWLHUW�
XQG�VLJQDOLVLHUW�GHQ�/HQNHUQ��+LHU�LVW�3DUW\]RQH��:LOGH��DXIUHJHQGH�2UD�
QLHQVWUD�H��'RFK�GDV�LVW�OHLGHU�9HUJDQJHQKHLW��PHKU�DOV�]HKQ�-DKUH�KHU�¦��
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$XI� GHU� DQGHUHQ� 6HLWH� HUVFKHLQW� .UHX]EHUJ� DOV� XQDQJHQHKP� SROLWLVFK�
³3UHQ]ODXHU�%HUJ�KDW�LQ]ZLVFKHQ�GLH�1DFKIROJH�.UHX]EHUJV�DOV�6]HQHEH]LUN
DQJHWUHWHQ�¤�PLW�/LIHVW\OH�VWDWW�:HOWYHUEHVVHUXQJ�¦���'DV�%LOG�LVW�GDV�HLQHV
%H]LUNV��GHU�HLQHQ�³5�FNIDOO¦�HUOHEW��'LH�DXWRQRPH�6]HQH�ZLUG�³]XU�FN�
JHVFKULHEHQ¦��QDFKGHP�DQIDQJV�DXFK�GLH�+DXVEHVHW]HU� LQ�DQGHUH�%H]LUNH
ZHLWHUJH]RJHQ�ZDUHQ��'DV�3HQGHO�VFKOlJW�]XU�FN�¤�]XPLQGHVW�LQ�GHQ�0H�
GLHQ��³,Q�3UHQ]ODXHU�%HUJ�XQG�)ULHGULFKVKDLQ�KDEHQ�GLH�/HXWH�GLH�1DVH�YROO�
'HU�²VFKZDU]H�%ORFN¨�EHQ|WLJW�MHGRFK�LPPHU�HLQH�PHQVFKOLFKH�XQG�LGHROR�
JLVFKH�'HFNXQJ�LQ�GHU�%HY|ONHUXQJ��'D�HUZDUWHW�PDQ�RIIHQEDU�LQ�.UHX]EHUJ
EHVVHUH� 9RUDXVVHW]XQJHQ�� 9LHOOHLFKW� I�KOW� PDQ� VLFK� GD� DXFK� PHKU� ]X�
KDXVH�¦��� .UHX]EHUJ� ZLUG� �ZLHGHU�� DOV� 6FKODFKWIHOG� SRUWUDLWLHUW�� $XFK� LQ
DQGHUHQ�%HUHLFKHQ��GLH�LQ�GHQ�����HUQ�]XU�$WWUDNWLYLWlW�.UHX]EHUJV�EHLWUX�
JHQ�� ZHUGHQ� 9HUOXVWHU]lKOXQJHQ� VWDUN�� 'LH� 0XOWL�.XOWL�(U]lKOXQJ� ZLUG
XPJHVFKULHEHQ�LQ�HLQH�³=X�YLHO�0XOWL�.XOWL¦�(U]lKOXQJ��³(LQH�.UHX]EHUJHU
)DPLOLH��GLH�ELVKHU�VWHWV�EHJHLVWHUW�YRP�HLQ]LJDUWLJHQ�0XOWL�.XOWL�)ODLU�LKUHV
%H]LUNHV� JHVFKZlUPW� KDWWH�� YHUOLH�� LKUH� VFK|QH� $OWEDXZRKQXQJ�� XP� LQ
/LFKWHUIHOGH�HLQH�'RSSHOKDXVKlOIWH�PLW�*DUWHQDQWHLO�]X�EH]LHKHQ��,KU�6RKQ
VROO�LP�6RPPHU�HLQJHVFKXOW�ZHUGHQ��'HU�$XVOlQGHUDQWHLO�GHU�.UHX]EHUJHU
6FKXOH� OLHJW�EHL������'DV�ZDU� LKQHQ�GDQQ�GRFK�HLQ�ELVVFKHQ�YLHO�0XOWL�
.XOWL�¦���'LHVH�9HUOXVWHU]lKOXQJHQ�YHUELQGHQ�VLFK�PLW�GHU�ZHLWHUHQ�V\PER�
OLVFKHQ�+HUDXVO|VXQJ�.UHX]EHUJV�DXV�GHU�³1RUPDOLWlW¦��6R�ZHUGHQ�.UHX]�
EHUJHU�W�UNLVFKHU�+HUNXQIW�]LWLHUW��GLH�VLFK�GRUW�QLFKW�PHKU�ZRKO�I�KOHQ��³,FK
JHK|UH�QLFKW�PHKU�]X�GHQHQ�� ,FK�ELQ�ZRKO� VFKRQ�]X�GHXWVFK�¦���3ROLWLNHU
IRUGHUQ� �ZLHGHU�� =X]XJVVWRSV� I�U� $XVOlQGHU� LQ� *HELHWH� ZLH� .UHX]EHUJ�
:HGGLQJ��7LHUJDUWHQ��'LH�5HSXEOLNDQHU�IRUGHUQ��³+HUU�<LOPD]��JHEHQ�6LH
XQV�.UHX]EHUJ�]XU�FN�¦���$QGHUHUVHLWV�LVW�.UHX]EHUJ�HLQH�³VLFKHUH�=RQH¦�
VLFKHU�YRU� UHFKWVUDGLNDOHQ�hEHUJULIIHQ��³/LHEHU�DOV� LQ�0LWWH�Z�UGH� LFK� LQ
.UHX]EHUJ�ZRKQHQ¦����]LWLHUW�GLH�%HUOLQHU�=HLWXQJ�HLQHQ�7�UNHQ��GHU�PHKU�
IDFK�YRQ�6NLQKHDGV�EHGURKW�ZXUGH��XQG�HLQ�ZHLWHUHU�.UHX]EHUJHU�HU]lKOW�LP
,QWHUYLHZ��³:LH�JHVDJW��KLHU�I�KOHQ�VLFK�GLH�$XVOlQGHU�QRFK�ZRKO��(V�LVW
EXQW��LFK�GHQNH�GHU�HLQ]LJH�%H]LUN���$XVOlQGHU�KDEHQ�NHLQH�$QJVW��1HRQD�
]LV� ]X� WUHIIHQ� LQ�%HUOLQ��'LH�1HRQD]LV� GHQNH� LFK�ZHUGHQ� VLFK�KLHU� IUHPG
I�KOHQ�¦��
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'LH�9HUOXVWHU]lKOXQJHQ�WUHIIHQ�DXFK�DXI�HLQH�.ULPLQDOLWlWVHU]lKOXQJ��'LH
5HLFKHQEHUJHU�6WUD�H�LVW�ODXW�³%=¦�GLH�NULPLQHOOVWH�6WUD�H�%HUOLQV����LQ�GLH
'UHVGHQHUVWUD�H�ZDJW�VLFK�GLH�3ROL]HL�ODXW�³'LH�:HOW¦�QXU�QRFK�LQ�0DQQ�
VFKDIWVVWlUNH����,QQHUKDOE�.UHX]EHUJV�ZHUGHQ�EHVWLPPWH�6WUD�HQ�LVROLHUW��GLH
GDQQ�DEHU�GRFK�DOV�6\QRQ\P�I�U�GHQ�%H]LUN�JHVHKHQ�ZHUGHQ��(LQH�.UHX]�
EHUJHULQ�UHDJLHUW�GDUDXI�LP�,QWHUYLHZ��³1DMD��ZHQQ�LFK�LQ�.UHX]EHUJ�DEHQGV
DOOHLQ�GXUFK�GLH�6WUD�HQ�ODXIH��GDV�LVW�VFKRQ�ZDV�DQGHUHV�DOV�LQ�6WHJOLW]�RGHU
=HKOHQGRUI��:HQQ�LFK�VR�VHKH��ZDV�LQ�GHQ�=HLWXQJHQ�VWHKW�¦���,Q�GHU�.ULPL�
QDOLWlWVHU]lKOXQJ� ZLUG� HLQH� *HVFKLFKWH� ZHLWHUHU]lKOW� GHU� LPPHU� ZHLWHU
VWHLJHQGHQ�+HUDXVWUHQQXQJ�.UHX]EHUJV�DXV�HLQHU�GHXWVFKHQ�/HLWJHVHOOVFKDIW�
GLH� (QWZLFNOXQJ� HLQHU� 1HEHQNXOWXU� XQG� 1HEHQZHOW�� GLH� GHQ� ³GHXWVFKHQ
1RUPHQ¦�ZLGHUVSULFKW��'LHVH�(U]lKOXQJ�ELHWHW�VLFK�DEHU�LQQHUKDOE�.UHX]�
EHUJV� DQ�� XP� GDV� 6WLJPD� ]X� YHUVFKLHEHQ�� DXI� M�QJHUH�� DQGHUH� 6WDGWWHLOH�
DQGHUH�³*UXSSHQ¦��³'DPDOV�ZDUHQ�GLH�/HXWH�EHVVHU��JDQ]�DQGHUH�/HXWH��,Q
GHQ�>��@��HU�-DKUHQ��QDFK�GHP�0DXHUIDOO��VLQG�YLHOH�YHUVFKLHGHQH�9|ONHU
JHNRPPHQ��GD�LVW�.UHX]EHUJ�JHIlKUOLFK�JHZRUGHQ��,Q�GHQ�>��@��HU�-DKUHQ
JDE�HV�LQ�.UHX]EHUJ�IDVW�NHLQH�.ULPLQDOLWlW�¦�YHUVFKLHEW�HLQ�.UHX]EHUJHU�GDV
6WLJPD����(EHQVR�P|JOLFK�LVW�MHGRFK�GLH�8PDUPXQJ�GHV�%H]LUNV��WURW]�VHLQHV
5XIV��³,FK�OLHEH�LPPHU�QRFK�PHLQ�.UHX]EHUJ��:HQQ�PDQ�LQ�8UODXE�IlKUW�
XQG�VDJW�GHQ�/HXWHQ�².UHX]EHUJ¨��GDQQ�GHQNHQ�GLH�/HXWH��PDQ�ZRKQW�XQWHU
:LOGHQ��0DQFKH�/HXWH�VFKlPHQ�VLFK��LQ�.UHX]EHUJ�]X�ZRKQHQ��'HQHQ�LVW
GDV�SHLQOLFK�¦��

*HELHWVGLVNUHGLWLHUXQJ�XQG�QHXH�3ODQHUILNWLRQHQ
,P� 4XDUWLHUVPDQDJHPHQW�� DXIEDXHQG� DXI� GHU� 6WXGLH� ³6R]LDORULHQWLHUWH
6WDGWHQWZLFNOXQJ¦��+b8�(50$11�XQG�.$33+$1��������U�FNW�GDV�4XDUWLHU
LQ�GHQ�9RUGHUJUXQG��'LH�9HUOXVWHU]lKOXQJHQ�ZHUGHQ�JHE�QGHOW�]XP�³SUR�
EOHPEHKDIWHWHQ� 4XDUWLHU¦�� GDV� +LOIH� EHGDUI�� 4XDUWLHUVPDQDJHULQQHQ� XQG
4XDUWLHUVPDQDJHU� VROOHQ� ³3RWHQ]LDOH� E�QGHOQ¦�� ³&KDQFHQ� ILQGHQ¦�� ³GDV
4XDUWLHU� ILW�PDFKHQ¦��'LH�'HILQLWLRQVJHZDOW� OLHJW� EHLP�6HQDW��4XDUWLHUV�
PDQDJHPHQW�UHLKW�VLFK�HLQ�LQ�GLH�YRUDQJHJDQJHQ�*OLHGHUXQJHQ�.UHX]EHUJV�
0DQFKH�GLHVHU�*OLHGHUXQJHQ�VLQG�.UHX]EHUJ�VSH]LILVFK��VR�]XP�%HLVSLHO�GDV
DOWH�³6WUDWHJLHQJHELHW¦�GHU� ³6WUDWHJLHQ� I�U�.UHX]EHUJ¦�� DQGHUH� UHLKHQ�GLH
DXVJHVRQGHUWHQ�*HELHWH�LQ�HLQH�/LVWH�DQGHUHU��%HUOLQHU��GHXWVFKHU��HXURSlL�
VFKHU��*HELHWH�HLQ��ZLH�]XP�%HLVSLHO�GDV�4XDUWLHUVPDQDJHPHQW��)DVW�DOOHV
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VLQG�'HILQLWLRQHQ�DXV�³LQWHJULHUHQGHQ¦�0D�QDKPHQ��LQ�GHQHQ�³3UREOHPH¦
LVROLHUW� XQG� ORNDOLVLHUW�ZHUGHQ��1HEHQ� GHU�8QWHUVFKHLGXQJ� ]ZLVFKHQ� GHQ
*XWHQ�XQG�GHQ�%|VHQ��GLH�VLFK�DQ�*HELHWVJUHQ]HQ�RULHQWLHUW�¤�JXWH�XQG�E|VH
*HELHWH�¤�ZLUG�HLQH�ZHLWHUH�8QWHUVFKHLGXQJ�LQQHUKDOE�GHU�*HELHWH�HWDEOLHUW�
GLHMHQLJHQ�� GLH� 3RWHQ]LDO� VLQG�� XQG� GLHMHQLJHQ�� GLH� 3UREOHP� VLQG�� QLFKW
LQWHJUDWLRQVZLOOLJ��6R�JUHLIW�GDV�4XDUWLHUVPDQDJHPHQW�WLHIHU�LQ�GDV�/HEHQ
GHU�.UHX]EHUJHU,QQHQ� HLQ� DOV� ELVKHULJH�3URJUDPPH�� LQGHP�GLH�2SWLRQHQ
YRUJHSUlJW�ZHUGHQ��%LVW�GX�I�U�GDV�4XDUWLHU�RGHU�GDJHJHQ"�0DQDJH�EDUHV
3RWHQ]LDO�RGHU�]X�NRQWUROOLHUHQGHV�3UREOHP"�'DV�0LWWHO�GLHVHU�3ROLWLN�LVW�LQ
HLQH�5KHWRULN�YRQ�&KDQFHQ�XQG�3RWHQ]LDO��3RWHQ]LDO�LP�6LQQH�VHOEVWRUJDQL�
VLHUWHU�7lWLJNHLW�KLQJHJHQ�LVW�JHQDX�GDV�*HJHQWHLO�YRQ�6R]LDOPDQDJHPHQW�
(LQH� JDQ]H� 5HLKH� YRQ� 7DNWLNHQ� JHJHQ� GLHVH� 2UGQXQJVSROLWLN� N|QQWH

DXIJH]lKOW�ZHUGHQ��'DV�6WDGWIRUVFKXQJVLQVWLWXW�³7RSRV¦�VWHOOWH�HLQH�6WXGLH
YRU�� GLH� GLH� VWDWLVWLVFKHQ� *UXQGODJHQ� GHU� 4XDUWLHUVPDQDJHPHQWV�6WXGLH
DQ]ZHLIHOWH�XQG�I�U�KHUN|PPOLFKH�0D�QDKPHQ�ZLH�0LHWREHUJUHQ]HQ�SOl�
GLHUW����'HU�.UHX]EHUJHU�%�UJHUPHLVWHU�6FKXO]�EHNODJWH�VLFK��EHU�³*HELHWV�
GLVNUHGLWLHUXQJ¦����$XV�GHU�6LFKW�YRQ�.UHX]EHUJHU�-XJHQGOLFKHQ�EHVFKUHLEW
GLH� %HUOLQHU� =HLWXQJ� GHQ� =XVDPPHQKDQJ� YRQ� .UHDWLYLWlW� XQG� *KHWWR�
/HEHQ����8QG�VFKOLH�OLFK�LVW�HV�HLQIDFK�GDV�:HLWHUOHEHQ��GDV�DOV�:LGHUVWDQG
EHJULIIHQ�ZHUGHQ�NDQQ��.UHX]EHUJ�NDQQ�PDQ�QLFKW�DEVFKDIIHQ��³:HQQ�PDQ
ODQJH�-DKUH�HLQ�JHZLVVHV�=HQWUXP�KDW��GDQQ�I�KOW�PDQ�VLFK�JXW�GD��0DQFKH
VDJHQ�GDV�DXFK�YRQ�6FK|QHEHUJ��PDQFKH�YRQ�1HXN|OOQ��$EHU�GLH�LQ�1HX�
N|OOQ��GLH�VDJHQ��GDVV�HV�LQ�.UHX]EHUJ�EHVVHU�LVW��:HQQ�LFK�LQ�HLQHP�DQGHUHQ
=HQWUXP�ELQ��1HXN|OOQ�RGHU�6FK|QHEHUJ��GDQQ�NRPPH�LFK�PLU�NRPLVFK�YRU�
,FK�I�KOH�PLFK�ZRDQGHUV��JDQ]�ZRDQGHUV�¦��
'LH�8PDUPXQJ�GHV�6WLJPDV��GHVVHQ�$QQDKPH�XQWHU�XPJHNHKUWHP�9RU�

]HLFKHQ��GLH�%HMDKXQJ�³-D��ZLU�VLQG�DQGHUV¦��NDQQ�DOV�HLQH�7DNWLN�YHUVWDQGHQ
ZHUGHQ�� 'DV� $QJUHLIHQ� XQG� 1HXNRPELQLHUHQ� GHU� =XVFKUHLEXQJHQ�� GLH
VLPSOH�9HUQHLQXQJ�¤�³1HLQ��.UHX]EHUJ�LVW�QLFKW�GDV�$UPHQKDXV�%HUOLQV¦�¤
LVW�HLQH�ZHLWHUH�7DNWLN��'DV�DOOWlJOLFKH�/HEHQ��GDV�%HKDXSWHQ�HLQHU�HLJHQHQ
5HDOLWlW��GLH�VLFK�]ZDU�DXV�GHQ�YHUEUHLWHWHQ�%LOGHUQ�VSHLVW��DEHU�VLFK�QLFKW
GXUFK�VLH�LGHQWLIL]LHUW��HLQH�GULWWH��,Q�LKUHU�9LHOIDOW�ZHUGHQ�GLHVH�7DNWLNHQ
JHJHQ�GLH�6WLJPDWLVLHUXQJ�YRUVWHOOEDU��GLH�VLFK�DOOH�XP�GHQ�%HJULII�.UHX]�
EHUJ�� GLH� *HPHLQVFKDIW� .UHX]EHUJ� UDQNHQ�� DEHU� DXV� VHKU� YHUVFKLHGHQHQ
5LFKWXQJHQ��GLH�LPPHU�ZLHGHU�LQ�$XIO|VXQJ�EHJULIIHQ�VLQG�
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��� WD]� ��EHUUHJLRQDO�� ����������� �]XU�9HUZHQGXQJ� GHU�5HHSHUEDKQ� DOV�'UHKRUW�� XP� ³GDV
9HUUXFKWH¦�LQ�)LOPV]HQHQ�]X�VXJJHULHUHQ��

���

³$OOHV�HFKW�XQG�GRFK�.XOLVVH¦��

5DXPELOGHU�XQG�3UDNWLNHQ�GHU�$QHLJQXQJ
:LU�KDEHQ�LQ�XQVHUHQ�$XVI�KUXQJHQ�DQKDQG�GHU�]ZHL�DXVJHZlKOWHQ�6WDGW�
YLHUWHO�VRZLH�GHU�YHUVFKLHGHQHQ�=XJDQJV��XQG�%HWUDFKWXQJVZHLVHQ�HLQLJH
3UR]HVVH�XQG�=XVDPPHQKlQJH�DXIJH]HLJW��GLH�VLFK�DXV�7HLOHQ�GHU�GRPLQDQ�
WHQ� VWDGWSROLWLVFKHQ�'LVNXUVH�XQG�JHVHOOVFKDIWOLFKHQ�%HGHXWXQJV]XVFKUHL�
EXQJHQ�VRZLH�GHUHQ�.RQVHTXHQ]HQ�I�U�GLH�6WDGWYLHUWHO�XQG�LKUH�%HZRKQH�
ULQQHQ�XQG�%HZRKQHU�]XVDPPHQVHW]HQ��'DEHL�LVW�GHXWOLFK�JHZRUGHQ��GDVV
GHQ�6WDGWWHLOHQ�XQWHUVFKLHGOLFKVWH�%HGHXWXQJHQ�]XJHVFKULHEHQ�ZHUGHQ��GLH
LQ�YHUVFKLHGHQVWHQ�:DKUQHKPXQJVVFKHPDWD�XQG�5HDNWLRQHQ��$OOWDJVSUDNWL�
NHQ��]X�7DJH�WUHWHQ�
6WDGWWHLOELOGHU�YHUHLQHQ�LQ�VLFK�HLQH�XQ�EHUVFKDXEDUH�$Q]DKO�YRQ�%HGHX�

WXQJVNRQVWUXNWLRQHQ��'D�ILQGHW�VLFK�GLH�GHU�%HQDFKWHLOLJXQJ�GLFKW�QHEHQ�GHU
$XVJUHQ]XQJ�� XQG� $XVJUHQ]XQJ� ZLHGHUXP� LVW� LPPHU� PLW� (LQJUHQ]XQJ
YHUEXQGHQ�XVZ��6RZRKO�LQ�.UHX]EHUJ�DOV�DXFK�LQ�6W��3DXOL�VLQG�GDEHL�GLH
$XVJUHQ]XQJHQ�ZHGHU�HLQKHLWOLFK��QRFK�HLQGHXWLJ��'LH�*UHQ]HQ�YRQ�(LQ�
XQG�$XVVFKOXVV�VLQG�PXOWLSHO�XQG�G\QDPLVFK�¤�XQG�GLHVH�)HVWVWHOOXQJ�LVW
SUREOHPDWLVFK�� ELHWHW� DEHU� DXFK� &KDQFHQ�� $XVJUHQ]XQJHQ� EDVLHUHQ� DXI
PHQVFKHQYHUDFKWHQGHQ� $EJUHQ]XQJHQ�� DXI� *UHQ]]LHKXQJHQ� ]ZLVFKHQ
³LQQHQ¦�XQG�³DX�HQ¦��LQ�GHQHQ�1RUP�XQG�$EZHLFKXQJ�NRQVWLWXLHUW�ZHUGHQ�
'LH�(LQWHLOXQJHQ�LQ�GDV�³LQWHJULHUHQGH�:LU¦�XQG�GLH�³DQGHUHQ�$QGHUHQ¦�VLQG
LQ� 6W�� 3DXOL� XQG� .UHX]EHUJ� MHGRFK� YLHOVFKLFKWLJHU�� 'LH� *UHQ]HQ� ZHUGHQ
ODXIHQG�YHUVFKREHQ�XQG�VFKOLH�HQ�MH�QDFK�6LWXDWLRQ�HLQLJH�DXV��DQGHUH�HLQ�
6W��3DXOL�EHLVSLHOVZHLVH�ZLUG�YRQ�HLQLJHQ�DXI�³KHUXQWHUJHNRPPHQHV�:RKQ�
JHELHW�PLW�ILQDQ]LHOO�DUPHU�%HY|ONHUXQJ¦�UHGX]LHUW��DQGHUH�KHEHQ�GLH�NUHDWL�
YHQ�,GHHQ�XQG�VR]LDOH�.RPSHWHQ]�GHUVHOEHQ�%HY|ONHUXQJ�KHUYRU��0DQFKPDO
VWHKW� GDV� 9LHUWHO� I�U� �VR]LDOH�� /HWKDUJLH�� GDQQ� ZLHGHU� LVW� HV� 9RUELOG� I�U
+LOIVEHUHLWVFKDIW� XQG� SROLWLVFKHQ� $XVHLQDQGHUVHW]XQJVZLOOHQ�� 6FKOLH�OLFK
NHQQHQ�YLHOH�6W��3DXOL�QXU�DOV�5RWOLFKWYLHUWHO�RGHU�DOV�6LW]�GHV�)X�EDOO�&OXEV
6W��3DXOL�
(V�LVW�DEHU�QLFKW�QXU�GLH�9HUVFKLHGHQKHLW�GHU�%LOGHU��GLH�ZLU�KHUYRUKHEHQ

ZROOHQ��'LH�%LOGHU�VWHKHQ�LP�.RQIOLNW��XQG�VLH�VLQG�YHUVFKLHGHQ�ZLUNXQJV�
PlFKWLJ��=ZDU�KDEHQ�ZLU�HLQLJH�GLHVHU�%LOGHU�LVROLHUW��LP�$OOWDJ�ILQGHW�VLFK
JHUDGH�GDV�RIW�XQUHIOHNWLHUWH�*HPLVFK�YRQ�YHUVFKLHGHQVWHQ�%LOGHUQ��%LOGHUQ
GHV�6HOEVW� XQG�GHV�$QGHUHQ�� XQHLQGHXWLJ� XQG�GDGXUFK�ZHGHU� GHILQLHUEDU
QRFK�GHWHUPLQLHUEDU��)�U�SUREOHPDWLVFK�KDOWHQ�ZLU�VRPLW�HLQH�*HJHQ�EHU�
VWHOOXQJ�GHV�³UHDOHQ�5DXPHV¦�HLQHUVHLWV�XQG�GHV�³NRQVWUXLHUWHQ�5DXPELOGHV¦
DQGHUHUVHLWV��GD�ZLU�JHUDGH�GLH�NRQVWUXLHUWHQ�%LOGHU� �LQ� LKUHU�9LHOIDOW��DOV
5HDOLWlW�YHUVWHKHQ��DOV�%LOGHU��GLH�GLH�:LUNOLFKNHLW�QLFKW�DEELOGHQ��VRQGHUQ
ELOGHQ�
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,Q�9HUELQGXQJ�PLW�DOOWDJVSUDNWLVFKHQ�hEHUOHJXQJHQ��ZLH�EVSZ��0LFKHO�'(
&(57($8� ������� VLH� DQJHVWHOOW� KDW�� LVW� GLH�%HWUDFKWXQJ� YRQ�%LOGHUQ� NHLQ
SDVVLYHU�$NW��VRQGHUQ�HLQH�$QHLJQXQJVSUDNWLN��'DV�KHL�W��GLH�%HWUDFKWHQGHQ
VHKHQ�� LQWHUSUHWLHUHQ��YHUKDQGHOQ�XQG� YHUZDQGHOQ�GLH�%LOGHU��%LOGHU� �XQG
GDPLW�DXFK�5lXPH��6WlGWH�E]Z��6WDGWWHLOH��KDEHQ�VRPLW�NHLQH� LQKlUHQWHQ
%HGHXWXQJHQ��VRQGHUQ�ZHUGHQ�HUVW�GXUFK�LKUH�%HWUDFKWXQJ�XQG�LKUHQ�³*H�
EUDXFK¦�UHDO��G�K��ZLUNOLFK�XQG�]XJlQJOLFK��³=XJlQJOLFK¦�ZHLVW�KLHU�DXI�GLH
'RSSHOEHGHXWXQJ�DOV�³9HUVWlQGQLV¦�XQG�DOV�³%HJHKXQJ¦�KLQ�XQG�I�KUW�XQV
VFKOLH�OLFK�]X�HLQHP�9HUVWlQGQLV�YRQ�6WDGWWHLOHQ�DOV�VLFK�EHZHJHQGH�%LOGHU
XQG�EHJHKEDUH�5lXPH��DOV�3UDNWLNHQ�GHU�9HURUWXQJ��GLH�LPPHU�LQ�%HZHJXQJ
XQG� QLHPDOV� IHVWVWHKHQG� VLQG�� DOV�%LOGHU�� GHUHQ�%HGHXWXQJHQ� HLQYHUOHLEW�
YHUlQGHUW�XQG�YHUN|USHUW�ZHUGHQ���5lXPOLFKH��,GHQWLWlWHQ�HQWVWHKHQ�GDKHU�LQ
GLHVHQ�3UDNWLNHQ�GHU�$QHLJQXQJ�
5�FNEOLFNHQG�DXI�GLH�IU�KHQ�'HEDWWHQ�XP�UlXPOLFKH�,GHQWLWlW�JHKW�HV�XQV

DOVR�ZHGHU�XP�HLQGHXWLJH�³5lXPH¦��QRFK�XP�IHVWVWHKHQGH��PHVVEDUH�,GHQWL�
WlWHQ��0LW�HLQHU�GHUDUWLJHQ�$XI��E]Z��$EO|VXQJ�GHU�5DXPELOGHU�KDEHQ�ZLU
XQV�DXFK�LQ�GLH�5LFKWXQJ�GHU�3URGXNWLRQ�YRQ�5DXP�DOV�VWHWV�DNWLYHP�3UR]HVV
EHZHJW��LQ�GHP�(LQGHXWLJNHLWHQ�DQJHHLJQHW�XQG�DXIJHO|VW�ZHUGHQ��=XJOHLFK
KDEHQ�ZLU�XQV�DEHU�DXFK�YRQ�HLQHP�HLQ�GHXWLJHQ�5DXPNRQ]HSW�ZHJ�EHZHJW
XQG�VLQG�EHL�GHQ�$XVVFKQLWWHQ��GHQ�:HFKVHOVSLHOHQ�YRQ�6XEMHNWLGHQWLWlWHQ
XQG�6WDGWWHLOHQ�³VWHKHQ�JHEOLHEHQ¦��'RFK�HEHQVR�ZHQLJ�ZLH�GLHVH�:HFKVHO�
VSLHOH�IHVWJHOHJW�VLQG��VLQG�VLH�ZLOON�UOLFK�RGHU�EHOLHELJ��5DXPELOGHU�JHK|UHQ
LPPHU�DXFK�GHQHQ��GLH�GULQ�ZRKQHQ�XQG�VLFK�LQ�LKQHQ�HLQULFKWHQ�

/LWHUDWXU
%$57+(6��5��������,PDJH��0XVLF��7H[W��/RQGRQ�
%(67��8���XQG�'��*(%+$5'7�������*KHWWR�'LVNXUVH��*HRJUDSKLHQ�GHU�6WLJPDWLVLHUXQJ�LQ

%HUOLQ�XQG�0DUVHLOOH��3RWVGDP�� �3UD[LV�.XOWXU��XQG�6R]LDOJHRJUDSKLH��1U������
%/$6,86��-��������*HQWULILFDWLRQ�XQG�/HEHQVVWLOH��:LHVEDGHQ�
%5('7��.�:��������'HU�0\WKRV�.UHX]EHUJ�¤�5HDOLWlW�XQG�0HGLHQUHDOLWlW�HLQHV�6WDGWEH]LUNV�

8QYHU|IIHQWOLFKWH�0DJLVWHUDUEHLW�LP�)DFK�3XEOL]LVWLN��)8�%HUOLQ�
%5(,+2/=��-��������'HU�.LH]�VLQG�ZLU��,Q��++���¤�6WDGWPDJD]LQ�+DPEXUJ��1RYHPEHU������

6����
%5(0(5�� '�� ������ 'LH� UlXPOLFK�VR]LDOH� %HGHXWXQJ� YRQ� VWlGWLVFKHQ� 8PVWUXNWXULHUXQJV�

SUR]HVVHQ�DP�%HLVSLHO�YRQ�$OWRQD�$OWVWDGW�6W��3DXOL�6�G��+DPEXUJ�
%5(11(5��1��������8UEDQ�JRYHUQDQFH�DQG�WKH�SURGXFWLRQ�RI�QHZ�VWDWH�VSDFHV�LQ�ZHVWHUQ

(XURSH������¤������,Q��5HYLHZ�RI�,QWHUQDWLRQDO�3ROLWLFDO�(FRQRP\������+�����6�����¤����
'(�&(57($8��0��������.XQVW�GHV�+DQGHOQV��%HUOLQ�
'$1*6&+$7��-��������&RQFHQWUDWLRQ�RI�SRYHUW\�LQ�WKH�ODQGVFDSHV�RI��%RRPWRZQ©�+DPEXUJ�

,Q��8UEDQ�6WXGLHV��������6������¤�����
'$1*6&+$7��-������D��6DJ�PLU��ZR�'X�ZRKQVW��XQG�LFK�VDJ�'LU��ZHU�'X�ELVW��,Q��3URNOD����

6�����¤����
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'$1*6&+$7��-������E��+UVJ����0RGHUQLVLHUWH�6WDGW�¤�JHVSDOWHQH�*HVHOOVFKDIW��8UVDFKHQ�YRQ
$UPXW�XQG�VR]LDOHU�$XVJUHQ]XQJ��2SODGHQ�

)/(,6&+0$11��.���$��675h9(5�XQG�%��7526725))�������³-HGHU�QXU�HUGHQNOLFKH�$EHUJODXEH
LVW� XQWHU� GHP�KXIHLVHQI|UPLJHQ�=XJH� GHU�.DUSDWHQ� ]X�+DXVH¦� ¤�=XP�0\WKRV�7UDQV�
VLOYDQLHQ� XQG�'UDFXOD�� ,Q��*$0(5,7+��:�� HW� DO�� �+UVJ����$OSHQZHOW� ¤�*HELUJVZHOWHQ�
,QVHOQ��%U�FNHQ��*UHQ]HQ��%HUQ��6�����¤����

+b8�(50$11��+��XQG�$��.$33+$1�������6R]LDORULHQWLHUWH�6WDGWHQWZLFNOXQJ��*XWDFKWHQ�LP
$XIWUDJ� GHU� 6HQDWVYHUZDOWXQJ� I�U� 6WDGWHQWZLFNOXQJ�� 8PZHOWVFKXW]� XQG� 7HFKQRORJLH�
%HUOLQ�

+b8�(50$11��+���XQG�$��.$33+$1�������%HUOLQ��YRQ�GHU�JHWHLOWHQ�]XU�JHVSDOWHQHQ�6WDGW"
6R]LDOUlXPOLFKHU�:DQGHO�VHLW�������2SODGHQ�

+2))0(<(5�=/271,.��-��������*DVWDUEHLWHU�LP�6DQLHUXQJVJHELHW��+DPEXUJ�
+2087+��.��������6WDWLN�SRWHPNLQVFKHU�'|UIHU��³%HKXWVDPH�6WDGWHUQHXHUXQJ¦�XQG�JHVHOO�

VFKDIWOLFKH�0DFKW�LQ�%HUOLQ�.UHX]EHUJ��%HUOLQ�
+2087+��.��������3lGDJRJLVLHUXQJ�GHV�6WDGWWHLOV��hEHU�GLH�%HGHXWXQJ�YRQ�³EHKXWVDPHU

6WDGWHUQHXHUXQJ¦�DOV�SUlYHQWLYH�6R]LDOSROLWLN��,Q��bVWKHWLN�XQG�.RPPXQLNDWLRQ�����6�
��¤���

,QWHUYLHZ��$�6��� �EHL�$QNH�675h9(5�HLQVHKEDU��$GUHVVH�VLHKH�$XWRUHQYHU]HLFKQLV�
,QWHUYLHZ��8�%��� �EHL�8OULFK�%(67�HLQVHKEDU��$GUHVVH�VLHKH�$XWRUHQYHU]HLFKQLV�
.$$.��+��������.UHX]EHUJ��%HUOLQ��� �*HVFKLFKWH�GHU�%HUOLQHU�9HUZDOWXQJVEH]LUNH��%G�����
.1g'/(5�%817(��(��������%OLFNH�DXI�GLH�/XLVHQVWDGW��=XU�:DKUQHKPXQJVJHVFKLFKWH�HLQHV

%HUOLQHU�6WDGWWHLOV��,Q��),(%,*��.��+���'��+2))0$11�$;7+(/0�XQG�(��.1g'/(5�%817(
�+UVJ����.UHX]EHUJHU�0LVFKXQJ��'LH�LQQHUVWlGWLVFKH�9HUIOHFKWXQJ�YRQ�$UFKLWHNWXU��.XOWXU
XQG�*HZHUEH��%HUOLQ��6�����¤����

.5b7.(��6��������6WDGW�¤�5DXP�¤�gNRQRPLH��%DVHO�

.5$876&+,&.��6���+UVJ���������0\WKRV�.UHX]EHUJ��5HIOH[LRQHQ�HLQHU�:LUNOLFKNHLW��%HUOLQ�
/$1*��%��������0\WKRV�.UHX]EHUJ��(WKQRJUDSKLH�HLQHV�6WDGWWHLOV������¤�������)UDQNIXUW

D�0�
0$126��+��������6R]LDOH�/DJHQ�XQG�6R]LDOH�)UDJHQ�LP�6WDGWWHLO�6W��3DXOL��+DPEXUJ�
0$5&86(��3��XQG�3��9$1�.(03(1��+UVJ���������*OREDOL]LQJ�&LWLHV��$�1HZ�6SDWLDO�2UGHU"

2[IRUG�
2�(1%5h**(��-��XQG�$��675h9(5�������6WUXNWXUSROLWLVFKH�8QWHUVXFKXQJ�GHV�6WDGWWHLOV�6W�

3DXOL��+DPEXUJ�� �:LUWVFKDIWVJHRJUDSKLVFKH�$UEHLWVEHULFKWH��
6(1$769(5:$/781*�)h5�*(681'+(,7��62=,$/(6�81'�9(5%5$8&+(56&+87=�%(5/,1������

6R]LDOVWUXNWXUDWODV�������%HUOLQ�
60,7+��1��������7KH�1HZ�8UEDQ�)URQWLHU��*HQWULILFDWLRQ�DQG�WKH�5HYDQFKLVW�&LW\��/RQGRQ�
67$'7(17:,&./81*6%(+g5'(�)++�������6R]LDOH�6WDGWWHLOHQWZLFNOXQJ��'DV�3URJUDPP�

+DPEXUJ�
67$7,67,6&+(6�/$1'(6$07�+$0%85*�������6WDGWWHLO�3URILOH�������+DPEXUJ�
67,(:(��0�� ������ 6WDGWWHLO�3RUWDO� YRQ� XQG� I�U�0HQVFKHQ� DXI� 6W�� 3DXOL�� $EUXIEDU� XQWHU�

KWWS���ZZZ������KDPEXUJ�GH���/HW]WH�$EIUDJH�������������
<281*��%��������*HQGHUUHJLPH�XQG�6WDDW�LQ�GHU�JOREDOHQ�1HW]ZHUN|NRQRPLH��,Q��3URNOD����

6�����¤����

KWWS���ZZZ�GHU�EORQGH�KDQV�GH
KWWS���PHPEHUV�WULSRG�GH�)XWXUH&LW\KDPEXUJ�SDUNBILFWLRQB���KWPO
KWWS���ZZZ�KDPEXUJ�OLJKW�GH�KK�VWSDXOL�VWSDXOL��KWP
KWWS���ZZZ�KDPEXUJ�OLJKW�GH�KK�VWSDXOL�VWSDXOL��KWP
KWWS���ZZZ�IFVWSDXOL�GH�VS�SDJHV�IDQV�IDQFOXEV�IDQFOXEV�SKS
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0XVLNWLWHO
',(�/$66,(�6,1*(56�������+DPEXUJ��,Q��&'�³6HL�j�JRJR¦��0�QFKHQ��6RQ\�%0*�
*(%5h'(5�%/$776&+8��������6LQJOH�³.UHX]EHUJHU�1lFKWH¦��+DPEXUJ��+DQVD�
,'($/�������%HUOLQ��,Q��/3�³,GHDO¦��'LHSKRO]��'HXWVFKH�$XVWURSKRQ�

=HLWXQJHQ
%HUOLQHU�=HLWXQJ
%=� �%=�%HUOLQ��6SULQJHU�9HUODJ
'LH�:HOW
+DPEXUJHU�0RUJHQSRVW
WD]� �GLH�WDJHV]HLWXQJ
WD]��%HUOLQ�� �GLH�WDJHV]HLWXQJ��5HJLRQDOWHLO�%HUOLQ
WD]��+DPEXUJ�� �GLH�WDJHV]HLWXQJ��5HJLRQDOWHLO�+DPEXUJ


