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'HU�6WDQGRUW��XQVHUH�6FK�OHU,QQHQ�
XQG�GHUHQ�(OWHUQ

�����IHLHUWH�GLH�5RVDVJDVVH�LQ�:LHQ�0HLGOLQJ�LKU�����MlKULJHV�
%HVWHKHQ�������JHJU�QGHW��VSLHJHOW�GLH�6FKXOH�GLH�ZHFKVHO�
YROOH�*HVFKLFKWH�GHU�DXVJHKHQGHQ�0RQDUFKLH�XQG�GHU�(UVWHQ�
XQG�=ZHLWHQ�5HSXEOLN�gVWHUUHLFK�GXUFK�PHKUIDFKHQ�Ä4XDU�
WLHUZHFKVHO³�ZLGHU�������HUKLHOW�GLHVHV�.RPPXQDOJ\PQD�
VLXP�LQ�8QWHUPHLGOLQJ��SURYLVRULVFK�XQWHUJHEUDFKW�LP�+DXV�
5RVDVJDVVH����GDV�gIHQWOLFKNHLWVUHFKW��DEHU�HUVW������ZXUGH�
HV�GDV�N�N��6WDDWV�*\PQDVLXP�LQ�8QWHU�0HLGOLQJ��'DV�KHX�
WLJH�*HElXGH�ZXUGH������IHUWLJJHVWHOOW�XQG�I�QI�-DKUH�VSl�
WHU�±�QDFK�GHP�GDPDOV�YHUVWRUEHQHQ�%UXGHU�GHV�.DLVHUV�±�LQ�
N�N��&DUO�/XGZLJ�*\PQDVXLP�LQ�:LHQ�XPEHQDQQW��6R�KLH��
XQVHUH�6FKXOH�GDQQ�ELV�QDFK�GHP�(UVWHQ�:HOWNULHJ��GDQQ�
ZXUGH�VLH�]XP�%XQGHVJ\PQDVLXP�:LHQ�;,,��XQG�OLH��HUVW�
PDOV�DXFK�0lGFKHQ�]X�������ZDQGHOWH�GLH�QDWLRQDOVR]LDOLV�
WLVFKH�2EULJNHLW�GLH�5RVDVJDVVH�ZLHGHU�LQ�HLQH�Ä2EHUVFKXOH�
I�U�-XQJHQ³�XP�������ZDU�LP�*HElXGH�HLQ�/D]DUHWW�XQWHUJH�
EUDFKW��DE������ZXUGH�ZLHGHU�Ä1RWXQWHUULFKW³�DEJHKDOWHQ��
�9JO��)HVWVFKULI�]XP�����-DKU�-XELOlXP�GHV�*5*�;,,�������

'DV�6FKXOKDXV�PLWWHQ�LP�����:LHQHU�*HPHLQGHEH]LUN�
ZXUGH� ]ZHLPDO� LQ� JUR�HP� 6WLO� UHQRYLHUW� XQG� HUZHLWHUW��
%HLP�OHW]WHQ�8PEDX������±������LVW�HV�JHOXQJHQ��VFK|QHV�
Ä$OWHV³�QLFKW�QXU�]X�EHZDKUHQ��VRQGHUQ�YHUVFKROOHQH�-XZHOH�
LQ�)RUP�YRQ�6WXFNSODIRQGV�LQ�GHU�(LQJDQJVKDOOH��LP�6WLHJHQ�
KDXV�XQG�LP�)HVWVDDO�PLW�+LOIH�GHV�%XQGHVGHQNPDODPWHV�DXI�
ZHQGLJ�]X�UHQRYLHUHQ��0LW�GHU�WHFKQLVFKHQ�1HXDXVVWDWWXQJ��
GHU�8QWHUULFKWVUlXPH�XQG�GHU�(LQULFKWXQJ�PRGHUQHU�6RQ�
GHUXQWHUULFKWVVlOH�NRQQWH�VRPLW�%HZlKUWHV�XQG�1HXHV�]X�
HLQHP�EHHLQGUXFNHQGHQ�*DQ]HQ�]XVDPPHQJHI�KUW�ZHUGHQ�
� ,P�6FKXOMDKU���������EHVXFKWHQ�����6FK�OHU�XQG�6FK�OH�
ULQQHQ�GLH�6FKXOH��'LH�8PJHEXQJ�GHU�6FKXOH�LVW�HLQ�EHOLHE�
WHV�:RKQJHELHW�YLHOHU�(LQZDQGHUHU�DXV�DOOHU�:HOW�����YHU�
VFKLHGHQH�1DWLRQHQ�WUHIHQ�LQ�XQVHUHP�+DXV�]XVDPPHQ������
6FK�OHU�XQG�6FK�OHULQQHQ�KDEHQ�GLH�|VWHUUHLFKLVFKH�6WDDWV�

.XOWXUHOOH�XQG�VSUDFKOLFKH�
9LHOIDOW�ZHUWVFKlW]HQ
:LH�HLQ�6FK�OHU,QQHQ�9LGHR�]XP�6FKXOOHLWELOG�DYDQFLHUWH

&ODXGLD�(VVHUW

3URMHNWH�LQ
YHUVFKLHGHQHQ
6FKXOW\SHQ

6WHFNEULHI

6FKXOH� %*�%5*�5RVDVJDVVH�������:LHQ

.ODVVH�6FK�OHU,QQHQ�����.ODVVH�����6FK�OH�
U,QQHQ������.ODVVH�����6FK�OHULQQHQ���YLHU�
���.ODVVHQ������6FK�OHU,QQHQ�

7HLOQHKPHQGH�)lFKHU��$UWV	3URMHFWV��:DKO�
PRGXO�2EHUVWXIH���.ODVVHQYRUVWDQGVVWXQGH�LQ�
GHU����.ODVVH�

3URMHNW��6FKXOOHLWELOG�2SHQ�0LQGV�
�6WRS�0RWLRQ�9LGHR��HQWZLFNHOQ

'DXHU��6HSWHPEHU������±�6HSWHPEHU�����

%HVRQGHUH�+HUDXVIRUGHUXQJ��'LH�$UEHLW�YRQ�
6FK�OHU,QQHQ�I�U�:HWWEHZHUEH��EHU�GDV�SXQNWX�
HOOH�(UHLJQLV�KLQDXV�QXW]HQ��I�U�GLH�6FK�OHU,QQHQ�
ZDU�HV�HLQH�+HUDXVIRUGHUXQJ�GLH�:LUNXQJVZHLVH�
YRQ�%HZHUWXQJHQ��/LNHV��LQ�GHQ�VR]LDOHQ�0HGLHQ�
VHOEVW�]X�HUOHEHQ��]X�DQDO\VLHUHQ�XQG�NRQVWUXNWLY�
GDPLW�XP]XJHKHQ��
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E�UJHUVFKDI������JHEHQ�DQ��GDVV�VLH�'HXWVFK�DOV�$OOWDJVVSUD�
FKH�VSUHFKHQ��'HU�(LQIXVV����DQGHUHU�$OOWDJVVSUDFKHQ�XQG�
.XOWXUHQ�VRZLH����YHUVFKLHGHQHU�5HOLJLRQV]XJHK|ULJNHLWHQ�
OlVVW�HLQH�NXOWXUHOOH�9LHOIDOW�HQWVWHKHQ��GLH�HV�ORKQW��VLH�DQ]X�
QHKPHQ�XQG�DXI]XDUEHLWHQ��

3lGDJRJLVFKH�*UXQGKDOWXQJ�
XQG�=LHOVHW]XQJ�

'DV�*\PQDVLXP�5RVDVJDVVH�LVW�VHLW�YLHOHQ�-DKUHQ�7HLO�GHV�
81(6&2�6FKXOQHW]ZHUNHV��$OV�LFK������81(6&2�5HIHUHQWLQ�
ZXUGH��JDOW�HV��JHPHLQVDP�PLW�GHU�6FKXOOHLWXQJ�GLH�$NWLYL��
WlWHQ�GLHVHV�WUDGLWLRQVWUlFKWLJHQ�+DXVHV�PLW�GHP�81(6&2��
%LOGXQJVPRGHOO�GHU�YLHU�6lXOHQ��/HDUQLQJ�WR�NQRZ��/HDUQLQJ�
WR�GR��/HDUQLQJ�WR�EH��/HDUQLQJ�WR�OLYH�WRJHWKHU��LQ�(LQNODQJ�
]X�EULQJHQ�

(LQH�QRWZHQGLJH�5DKPHQEHGLQJXQJ�GDI�U�ELHWHW�GDV�
I�QIVW�QGLJH�:DKOSILFKWPRGXO�$UWV	3URMHFWV�LQ�GHU�2EHU�
VWXIH��GDV�LQ�GHU����XQG����.ODVVH�XQWHUULFKWHW�ZLUG��1HEHQ�
GHU�9HUPLWWOXQJ�GHV�%DVLVZLVVHQV�]XP�3URMHNWPDQDJHPHQW�
I|UGHUW�GDV�0RGXO�*HVWDOWXQJVSUR]HVVH��KLOI�GDV�%HZXVVW�
VHLQ�I�U�JOREDOH�=XVDPPHQKlQJH�]X�HQWZLFNHOQ��RUGQHW�GLH��
9LHOIDOW�GHU�/HEHQVXPJHEXQJ�XQG�HUP|JOLFKW�VFKOLH�OLFK�
DXFK��|NRQRPLVFKH��VR]LDOH��SROLWLVFKH�XQG�NXOWXUHOOH�3UR�
]HVVH�DOV�JHVWDOWEDUH�(QWZLFNOXQJHQ�ZDKU]XQHKPHQ��'DV�
:DKOSILFKWPRGXO�LVW�PDWXUDEHO�XQG�PDFKW�HLQ�&URVVRYHU�
]ZLVFKHQ�GHQ�6FKXOIlFKHUQ�'HXWVFK��%LOGQHULVFKH�(U]LHKXQJ�
XQG�0XVLN�QRWZHQGLJ��/HKUHU,QQHQ�DXV�GLHVHQ�)lFKHUQ�
VLFKHUQ�XQWHUVFKLHGOLFKH�=XJlQJH�]X�DNWXHOOHQ�7KHPHQ��
9LHOH�GHU�3URMHNWH��GLH�LQ�GLHVHP�:DKOSILFKWIDFK�JHSODQW�XQG�
DXVJHI�KUW�ZHUGHQ��EHNRPPHQ�YRQ�YHUVFKLHGHQHQ�|IHQW�
OLFKHQ�,QVWLWXWLRQHQ�IQDQ]LHOOH�8QWHUVW�W]XQJ��]�%��GXUFK�GLH�
hEHUQDKPH�GHU�.RVWHQ�I�U�H[WHUQH�5HIHUHQW,QQHQ��*OHLFK�
]HLWLJ�HUJLEW�VLFK�GLH�0|JOLFKNHLW��(UJHEQLVVH�LQ�)RUP�YRQ�
)LOPHQ��)RWRV��7H[WHQ�XVZ��EHL�:HWWEHZHUEHQ�]X�SRVLWLRQLH�
UHQ�XQG�VRPLW�$XIULWWH�LQ�GHU�gIHQWOLFKNHLW�]X�HUUHLFKHQ��
'DV�ZLHGHUXP�ELHWHW�]XVlW]OLFKH�(UIROJVHUOHEQLVVH�I�U�GLH�
6FK�OHU�XQG�6FK�OHULQQHQ�

(LQHQ�ZHUWYROOHQ�,PSXOV�I�U�GDV�IROJHQGH�8QWHUULFKWV�
SURMHNW�ERW�GDV�YRP�81(6&2�6FKXOQHW]ZHUN������DXVJH�
JHEHQH�6FKZHUSXQNWWKHPD�*OREDO�&LWL]HQVKLS�(GXFDWLRQ��
'LHVHV�%LOGXQJVNRQ]HSW��GDV�SROLWLVFKH�%LOGXQJ��'HPRNUDWLH�
ELOGXQJ��0HQVFKHQUHFKWVHU]LHKXQJ��)ULHGHQVHU]LHKXQJ�XQG�
LQWHUNXOWXUHOOH�9HUVWlQGLJXQJ�QLFKW�QXU�JOREDO�SURSDJLHUW��
VRQGHUQ�DQ�$OOWDJVSKlQRPHQHQ�LP�VFKXOLVFKHQ�.RQWH[W�IHVW�
PDFKW��ZDU�$XVJDQJVSXQNW�I�U�HLQH�XPIDQJUHLFKH�$XVHLQ�
DQGHUVHW]XQJ�PLW�HLQHP�QDFKKDOWLJ�IULHGOLFKHQ�=XVDPPHQ�
OHEHQ�DP�6FKXOVWDQGRUW��*OREDO�&LWL]HQVKLS�(GXFDWLRQ�VWHOOW�
GHQ�%HJULI�Ä&LWL]HQVKLS³�LQ�GHQ�0LWWHOSXQNW��/DXW�GHQ�EUL�
WLVFKHQ�3lGDJRJ,QQHQ�$XGUH\�2VOHU�XQG�+XJK�6WDUNH\�OlVVW�
VLFK�GLHVHU�%HJULI�LQ�GUHL�'LPHQVLRQHQ�FKDUDNWHULVLHUHQ��
6WDWXV��*HI�KO�XQG�3UD[LV��:LQWHUVWHLQHU�HW�DO��������6�����I����
0LW�6WDWXV�ZLUG�DXI�GLH�5HFKWH�XQG�3ILFKWHQ�YRQ�%�UJHUQ�
XQG�%�UJHULQQHQ�YHUZLHVHQ��2VOHU�XQG�6WDUNH\�VSUHFKHQ�
DEHU�DXFK�YRP�*HI�KO�GHU�=XJHK|ULJNHLW�]X�HLQHU�*HPHLQ�
VFKDI��'LHVHU�:XQVFK�QDFK�=XJHK|ULJNHLW�VWHOOW�HLQ�]XWLHIVW��
PHQVFKOLFKHV�%HG�UIQLV�GDU�XQG�PXVV�YRQ�*HVHOOVFKDI�XQG�

6WDDW�DQHUNDQQW�XQG�]��%��DXFK�$QJHK|ULJHQ�YRQ�0LQGHU�
KHLWHQ�RGHU�0HQVFKHQ��GLH�]XJHZDQGHUW�VLQG��]XJHVWDQGHQ�
ZHUGHQ��0LW�GHP�%HJULI�GHU�3UD[LV�YHUELQGHQ�2VOHU�XQG�
6WDUNH\�SROLWLVFKH�3DUWL]LSDWLRQ�XQG�GDV�(LQWUHWHQ�I�U�GLH�
HLJHQHQ�5HFKWH�RGHU�DXFK�I�U�GLH�5HFKWH�GHU�DQGHUHQ��'LHVH�
EHLGHQ�'LPHQVLRQHQ�YRQ�&LWL]HQVKLS�KDEHQ� LQ�XQVHUHP�
3URMHNW�HLQH�]HQWUDOH�5ROOH�JHVSLHOW�

'DV�3URMHNW

3URMHNWSKDVH����'DV�6WRS�PRWLRQ�9LGHR�Ä2SHQ�0LQGV´

'DV�8QWHUULFKWVSURMHNW�EHJDQQ�LP�6HSWHPEHU������PLW�GHU�
7HLOQDKPH�DP�067��0DFKW�6FKXOH�7KHDWHU���*HPHLQVDP�PLW�
GHU�7KHDWHUSlGDJRJLQ�0RQD�:DKED�YRQ�GHU�VFKDOOXQGUDXFK�
DJHQF\�ZXUGHQ�PLW�6FK�OHULQQHQ�GHV�$UWV	3URMHFWV�0RGXOV�
P|JOLFKH�7KHPHQ�I�U�HLQH�3HUIRUPDQFH�DXVJHORWHW��'HU�=HLW�
SXQNW�GHV�HUVWHQ�7UHIHQV�IHO�PLW�GHP�+|KHSXQNW�GHV�V\UL�
VFKHQ�%�UJHUNULHJV�XQG�GHU�GDPLW�YHUEXQGHQHQ�)O�FKWOLQJV�
NULVH�]XVDPPHQ��'HU�:XQVFK�QDFK�$XVHLQDQGHUVHW]XQJ�
PLW�GHP�DOOJHJHQZlUWLJHQ�7KHPD�Ä)UHPGVHLQ³�ZDU�LQ�GHU�
*UXSSH�JUR���'DEHL�JLQJ�HV�VRZRKO�XP�GDV�Ä)UHPGVHLQ³�LQ�
VLFK�VHOEVW�DOV�DXFK�LQ�GHU�*HVHOOVFKDI��Ä:HU�LVW�ZDQQ�XQG�
ZDUXP�IUHPG"�:DV�KDW�)UHPGVHLQ�PLW�PLU�]X�WXQ"�:DQQ�ELQ�
LFK�PLU�VHOEVW�IUHPG"�8QG�VLQG�QLFKW�DOOH�LUJHQGZR�IUHPG"�
:LH�YHUKDOWH�LFK�PLFK�JHJHQ�EHU�)UHPGN|USHUQ"�8QG�ZDQQ�
I�KOW�VLFK�HWZDV�EHIUHPGOLFK�DQ"³�

*UXQGVWHLQH�GHU�WKHDWHUSlGDJRJLVFKHQ�$UEHLW�ZLH�GLH�
(OHPHQWH�Ä7DQ]³�XQG�Ä3HUIRUPDQFH³�EHJOHLWHWHQ�GLH�6FK��
OHULQQHQ�DXI�GHU�6XFKH�QDFK�GHP�Ä)UHPGHQ³��6LH�XQWHUVXFK�
WHQ�XQG�KLQWHUIUDJWHQ�GLH�1RWZHQGLJNHLW�GHU�(LQWHLOXQJ�LQ�
ÄHLJHQ³�XQG�ÄIUHPG³��6LH�VSLHOWHQ�PLW�*UHQ]HQ�XQG�VWHOOWHQ�
VLFK�HLQH�:HOW�RKQH�*UHQ]HQ�YRU��6R�EHWRQWH�0RQD�:DKED�
LQ�LKUHP�3URMHNWYRUKDEHQ��GDVV�GLH�)RNXVVLHUXQJ�DXI�GHQ�
3UR]HVV�GHU�.|USHUZDKUQHKPXQJ�HLQ�ZHVHQWOLFKHU�=XJDQJ�
]XP�7KHPD�Ä)UHPGVHLQ³�LVW��,Q�GHU�$XVHLQDQGHUVHW]XQJ�PLW�
GHP�HLJHQHQ�.|USHU�JHKW�HV�LPPHU�XP�HLQ�(UOHEHQ�YRQ�VLFK�
VHOEVW�XQG�DXFK�GHQ�DQGHUHQ��XP�)DQWDVLH�XQG�HLQ�(UIDKUHQ�
YRQ�*UHQ]HQ��'DV�7KHDWHUVSLHOHQ�HUP|JOLFKWH�HV�GHQ�6FK��
OHULQQHQ��PLW�LKUHQ�HLJHQHQ�*UHQ]HQ�]X�VSLHOHQ��VLH�DXV]X�
ORWHQ�XQG�VLH�]X�GHNRQVWUXLHUHQ�
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'DV�(QGUHVXOWDW�GLHVHU�HLQVHPHVWULJHQ�=XVDPPHQDUEHLW�ZDU�
HLQ�NQDSS�GUHLPLQ�WLJHV�6WRS�0RWLRQ�9LGHR�PLW�GHP�7LWHO�
Ä2SHQ�0LQGV³��GDV�RKQH�JHVSURFKHQH�6SUDFKH�GDV�'D]XNRP�
PHQ��XQG�$QJHQRPPHQ�:HUGHQ�LQ�HLQHU�EHUHLWV�EHVWHKHQ�
GHQ�*UXSSH�WKHPDWLVLHUW��0LW�GHQ�(OHPHQWHQ�GHU�7KHDWHU�
DUEHLW��GHU�,PSURYLVDWLRQ�XQG�GHU�3HUIRUPDQFH�ZXUGHQ�GLH�
%H]LHKXQJHQ�]X�VLFK�VHOEVW�XQG�]X�GHQ�$QGHUHQ�EHOHXFKWHW��
'DV�$XVORWHQ�EDVLHUWH�DXI�QRQYHUEDOHQ�0LWWHOQ��PLW�HLQJH�
EOHQGHWHQ�7H[WNlUWFKHQ�ZXUGH�GLH�SDQWRPLPLVFKH�'DUVWHO�
OXQJ�GXUFK�%HJULIH�ZLH�Ä9RUIUHXGH³��Ä6SDQQXQJ³��Ä$QJVW³�
XVZ��XQWHUVW�W]W��'HU�3UR]HVV�GHV�.HQQHQOHUQHQV�HQGHWH�PLW�
GHU�$XI|VXQJ�YRQ�6NHSVLV�XQG�$QJVW�YRU�GHP�)UHPGHQ�LQ�
*DVWIUHXQGVFKDI��

'LH�9HUELQGXQJ�YRQ�/RNDOHP��G�K��LKUHU�GLUHNWHQ�/HEHQV�
XPJHEXQJ�LQ�0HLGOLQJ��PLW�GHP�*OREDOHQ��KLHU�GHU�PHQVFK�
OLFKHQ�.DWDVWURSKH�DOV�)ROJH�YRQ�.ULHJHQ��ZXUGH�,QKDOW�]DKO�
UHLFKHU�'LVNXVVLRQHQ�GHU�6FK�OHU,QQHQ�

3URMHNWSKDVH����'DV�3UlVHQWLHUHQ�GHV�9LGHRV�±�
GHU�*DQJ�LQ�GLH�gIHQWOLFKNHLW�

1DFK�GHU�)HUWLJVWHOOXQJ�GHV�9LGHRV�PLW�+LOIH�GHU�VFKDOOXQG�
UDXFK�DJHQF\�IUDJWH�VLFK�GLH�*UXSSH��ZLH�VLH�LKUH�$UEHLW�SUl�
VHQWLHUHQ�N|QQWH��6ROOWH�GDV�9LGHR�LQQHUKDOE�GHU�6FKXOJH�
PHLQVFKDI�YRUJHVWHOOW�ZHUGHQ"�:ROOWH�VLH�5HDNWLRQHQ�XQG�
)HHGEDFN�]X�LKUHQ�:HUWHQ�XQG�(LQVWHOOXQJHQ"�6ROOWH�GDV�
9LGHR�DXI�GLH�+RPHSDJH"�(LQHV�ZDU�EDOG�NODU��'DV�9LGHR�DOV�
Ä3URGXNW³�VROOWH�QLFKW�QXU�DOV�DXWRQRPHV�.XQVWZHUN�JHVH�
KHQ�ZHUGHQ��VRQGHUQ�DXFK�DOV�0HGLXP�]XU�9HUPLWWOXQJ�YRQ�
:HUWHQ�XQG�(LQVWHOOXQJHQ�HLQHU�6FK�OHU,QQHQJUXSSH�GHU�
5RVDVJDVVH�GLHQHQ�

$P�(QGH�MHGHV�6FKXOMDKU�ELHWHW�GHU�PHGLD�OLWHUDF\�DZDUG�
�POD��GHV�%XQGHVPLQLVWHULXPV�I�U�%LOGXQJ�HLQH�0|JOLFK�
NHLW��PLW�6FKXOSURMHNWHQ�DXFK�DX�HUVFKXOLVFKHV�3XEOLNXP�
]X�HUUHLFKHQ��'LH�(QWVFKHLGXQJ��DP�:HWWEHZHUE�LQ�GHU�.DWH�
JRULH�Ä9LGHR³�WHLO]XQHKPHQ��ZDU�LQ�GHU�*UXSSH�HLQVWLPPLJ�
JHIDVVW�ZRUGHQ��XQG�LP�+HUEVW������HUUHLFKWH�XQV�GLH�1DFK�
ULFKW��GDVV�GHU�%HLWUDJ�DXV�+XQGHUWHQ�HLQJHUHLFKWHQ�$UEHL�
WHQ�DXVJHZlKOW�XQG�DP������������LP�5DKPHQ�GHU�3UHLV�
YHUOHLKXQJ�EHL�GHQ�9LGHRVSHFLDOV�JH]HLJW�ZHUGHQ�VROOWH��'LH�
0lGFKHQJUXSSH�ZXUGH�HLQJHODGHQ��LKUHQ�%HLWUDJ�YRU�JUR�
�HP�3XEOLNXP�LP�'VFKXQJHO�:LHQ�YRU]XVWHOOHQ��ZR�VLH�ZLH�
GHUXP�YRQ�HLQHU�0LWDUEHLWHULQ�GHU�VFKDOOXQGUDXFK�DJHQF\��
)UDX�*DEULHOH�:DSSHO��EHL�GLHVHU�3UlVHQWDWLRQ�XQWHUVW�W]W�
ZXUGH��'DV�7UDLQLHUHQ�YRQ�8UWHLOV��XQG�+DQGOXQJVNRPSH�
WHQ]HQ��GLH�LP�6LQQH�YRQ�*OREDO�&LWL]HQVKLS�(GXFDWLRQ�]X�
HLJHQVWlQGLJHQ�8UWHLOHQ��]X�$UJXPHQWDWLRQVOLQLHQ�XQG�]XU�
)lKLJNHLW��9RU��XQG�9RUDXVXUWHLOH�]X�HUNHQQHQ�XQG�]X�KLQWHU�
IUDJHQ��I�KUHQ�VROOHQ��NDP�KLHU�YROO�]XP�7UDJHQ�

'LH� YLHOHQ� SRVLWLYHQ� 5�FNPHOGXQJHQ� DXIJUXQG� GHU�
$NWXDOLWlW�GHV�7KHPDV�ZDUHQ�I�U�GLH�6FK�OHULQQHQ�]XHUVW�
�EHUUDVFKHQG��%DOG�ZDUHQ�VLH�VR�URXWLQLHUW��LKU�9LGHR�DXFK�
LQQHUKDOE�GHU�6FKXOH�]X�ÄYHUPDUNWHQ³��=XHUVW�ZXUGH�HV�DOV�
DXVJHZlKOWHU�%HWUDJ�GHV�POD�DXI�GLH�6FKXOKRPHSDJH�JHVWHOOW�
XQG�VSlWHU�IDQGHQ�VLFK�GLH�0lGFKHQ�DXFK�DOV�5HSUlVHQWDQ�
WLQQHQ�GHU�RIHQHQ�*HVLQQXQJ�YRQ�6FK�OHU,QQHQ�GHU�5RVDV�
JDVVH�DXI�(OWHUQDEHQGHQ�ZLHGHU��'LH�:HUWH�XQG�(LQVWHOOXQ�
JHQ�GHU�6FK�OHULQQHQJUXSSH�VLQG�GXUFK�GLH�3UlVHQWDWLRQHQ�
XQHUZDUWHW�VFKQHOO�]XP�GH�IDFWR�6FKXOOHLWELOG�JHZRUGHQ��'LH�
3ULQ]LSLHQ�YRQ�*OREDO�&LWL]HQVKLS�(GXFDWLRQ�VLQG� LQ�GHU�
6FKXONXOWXU�JHODQGHW�
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/LNH�LW�RU�QRW��%OHLEW�LP�.DPSI�XP�Ä/LNHV³�
GLH�HLJHQWOLFKH�%RWVFKDI�DXI�GHU�6WUHFNH"�

'LH�8QWHUULFKWVLQKDOWH�GHV�:DKOPRGXOV�$UWV	3URMHFWV�NUHLV�
WHQ�LP�:LQWHUVHPHVWHU���������VRPLW�XP�)UDJHQ�GHU�3UlVHQ�
WDWLRQ�XQG�GHU�5�FNPHOGXQJHQ�YHUVFKLHGHQVWHU�3HUVRQHQ�
JUXSSHQ�]XP�7KHPD�Ä)UHPGVHLQ³��'HQ�6FK�OHU,QQHQ�ZXUGH�
GXUFK�GLH�WlJOLFKHQ�0HGLHQEHULFKWH�VHKU�EHZXVVW��GDVV�SROL�
WLVFKHV�+DQGHOQ�LQ�.ULVHQVLWXDWLRQHQ�ZLH�JUR�HQ�)OXFKWEH�
ZHJXQJHQ�QLFKW�DXI�GHQ�HLQ]HOQHQ�1DWLRQDOVWDDW�EHVFKUlQNW�
EOHLEHQ�NDQQ��'LH�(LQVLFKW��GDVV�,QQHQSROLWLN�EHL�LQWHUQDWLR�
QDOHQ�.ULVHQ�ZLH�.ULHJ�XQG�)O�FKWOLQJVVWU|PHQ�]XU�(XURSD��
E]Z��:HOWSROLWLN�ZHUGHQ�PXVV��VHW]WH�VLFK�EHL�LKQHQ�GXUFK�
� ,P�+HUEVW������OLHI�SDUDOOHO�]X�XQVHUHQ�3UlVHQWDWLRQHQ�
YRQ�Ä2SHQ�0LQGV³�LQ�GHU�6FKXOH�DXFK�GHU�9LGHRZHWWEHZHUE�
Ä)XWXUH�&KDOOHQJH�±�$OOH�UHGHQ��EHU�)O�FKWOLQJH��DEHU�ZDV�
VDJW�GLH�-XJHQG"³�GHU�:LHQHU�=HLWXQJ��'LH�JUR�H�%HWURIHQ�
KHLW��EHU�GLH�/DJH�GHU�JHI�FKWHWHQ�0HQVFKHQ�LQ�gVWHUUHLFK�
]HLJWH�VLFK�LQ�GHU�%HWHLOLJXQJ�YRQ�PHKU�DOV����6FKXOHQ�DXV�
DOOHQ�%XQGHVOlQGHUQ��'LH�%HLWUlJH�GHU�6FK�OHULQQHQ�XQG�
6FK�OHU�VROOWHQ�DXFK�GUHL�NRQNUHWH�)UDJHQ�DQ�GLH�3ROLWLN�

GHU�|VWHUUHLFKLVFKHQ�%XQGHVUHJLHUXQJ�EHLQKDOWHQ��'DV�YHU�
DQODVVWH�GLH�*UXSSH��GDV�9LGHR�QHX�]X�VFKQHLGHQ��GUHL�)UD�
JHQ�DQ�GLH�|VWHUUHLFKLVFKH� ,QQHQSROLWLN� HLQ]XI�JHQ�XQG�
GDV�9LGHR�QRFKPDOV�EHL�HLQHP�:HWWEHZHUE�HLQ]XUHLFKHQ��
'LH�9LGHRV��GLH�QLFKW�OlQJHU�DOV���0LQXWHQ�GDXHUQ�VROOWHQ��
ZXUGHQ�DE����$SULO������XQWHU�ZZZ�ZLHQHU]HLWXQJ�DW�\RX�
WXEH�I�U�DOOH�/HVHU,QQHQ�]XP�$QVHKHQ��7HLOHQ�XQG�/LNHQ�
EHUHLW�JHVWHOOW��'LH�9LGHRV��GLH�DP�KlXIJVWHQ�JHWHLOW�XQG�
ÄJHOLNHG³�ZXUGHQ��NDPHQ�DXI�HLQH�6KRUWOLVW�YRQ�]HKQ�%HL�
WUlJHQ��DQVFKOLH�HQG�VROOWH�HLQH�)DFKMXU\�GUHL�6LHJHUYLGHRV�
SUlPLHUHQ��*UR��ZDU�GLH�)UHXGH��EHU�HLQHQ�$UWLNHO�YRP�
���$SULO������]X�%HJLQQ�GHV�9RWLQJV��LQ�GHP�HLQ�)RWR�DXV�XQVH�
UHP�9LGHR�JH]HLJW�ZXUGH��LP�8QWHUWLWHO�VWDQG�XQVHU�3OlGR�
\HU�I�U�2IHQKHLW�XQG�0LWHLQDQGHU�

9RQ�GHU�H[SOL]LWHQ�(UZlKQXQJ�XQVHUHV�%HLWUDJV�LQ�GHU�
=HLWXQJ� ]X� %HJLQQ� GHV�9RWLQJV�PRWLYLHUW�� EHVFKORVV� GLH�
$UWV	3URMHFWV�*UXSSH�HLQHQ�6WUDWHJLHSODQ�]XP�6DPPHOQ�YRQ�
Ä/LNHV³�]X�HUVWHOOHQ��$P�%HJLQQ�GHU�6DPPOXQJ�YHUVXFKWH�
MHGH�6FK�OHULQ��GDV�SHUV|QOLFKH�8PIHOG�]X�DNWLYLHUHQ��$OV�
GLH�6FK�OHULQQHQ�GDV�+RFKVFKQHOOHQ�GHU�/LNHV�EHL�DQGHUHQ�
%HLWUlJHQ�EHPHUNWHQ��HQW]�QGHWHQ�VLFK�'LVNXVVLRQHQ��EHU�

'HU�:XQVFK�QDFK�=XJHK|ULJNHLW�VWHOOW�HLQ�]XWLHIVW�PHQVFKOLFKHV�

%HG�UIQLV�GDU�XQG�PXVV�YRQ�*HVHOOVFKDI�XQG�6WDDW�DQHUNDQQW�XQG�

DXFK�0LQGHUKHLWHQ�RGHU�=XJHZDQGHUWHQ�]XJHVWDQGHQ�ZHUGHQ
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GLH�)DLUQHVV�GLHVHU�$EVWLPPXQJVYDULDQWH��'HPRNUDWLHYHU�
VWlQGQLV��HLQ�ZLFKWLJHU�%DXVWHLQ�LQ�GHU�*OREDO�&LWL]HQVKLS�
(GXFDWLRQ��ZXUGH�SO|W]OLFK�LP�=XVDPPHQKDQJ�PLW�GHQ�6R]L�
DOHQ�0HGLHQ�JHVHKHQ�XQG�NULWLVFK�KLQWHUIUDJW��

8P� LQ� GHU� %HZHUWXQJ� QLFKW� DE]XUXWVFKHQ�� ZXUGHQ�
]XVlW]OLFK�:HJH�JHVXFKW��GLH�FD������6FK�OHU,QQHQ�XQG�GHUHQ�
8PIHOG�]XP�$EVWLPPHQ�]X�PRWLYLHUHQ��3ODNDWH�LP�JHVDP�
WHQ�6FKXOKDXV�DQLPLHUWHQ�6FK�OHU,QQHQ�XQG�/HKUHU,QQHQ�]X�
YRWHQ�XQG�ZLHVHQ�GDUDXI�KLQ��DXI�ZHOFKHU�6HLWH�ÄJHOLNHG³�ZHU�
GHQ�VROO��$OOHQ�0LWJOLHGHUQ�GHU�$UWV	3URMHFWVJUXSSH�ZXUGHQ�
.ODVVHQ�]XJHZLHVHQ��PLW�GHQHQ�VLH�LP�('9�6DDO�GLH�YHUVFKLH�
GHQHQ�%HLWUlJH�GHV�:HWWEHZHUEV�DQVFKDXWHQ�XQG�GLVNXWLHU�
WHQ��'LH�%LWWH��I�U�GHQ�%HLWUDJ�GHU�5RVDVJDVVH�]X�VWLPPHQ��
NRQQWH�]ZDU�DXVJHVSURFKHQ�ZHUGHQ��DEHU�GLH�6WLPPDEJDEH�
ZDU�DQ�HLQH�5HJLVWULHUXQJ�DXI�\RXWXEH�JHEXQGHQ��9LHOH�GHU�
M�QJHUHQ�6FK�OHU,QQHQ�VFKDIWHQ�GLHVHQ�6FKULWW�]X�+DXVH�DP�
HLJHQHQ�&RPSXWHU�QLFKW�XQG�VR�]lKOWH�LKUH�8QWHUVW�W]XQJ�
OHW]WHQGOLFK�QLFKW��(LQH�KHUEH�(QWWlXVFKXQJ�PDFKWH�VLFK�
EHL�GHQ�0lGFKHQ�EUHLW��YHUDQVFKDXOLFKWH�LKQHQ�DEHU�DXFK�
VFKPHU]KDI�GLH�0DQLSXODWLRQVP|JOLFKNHLWHQ�YRQ�$EVWLP�
PXQJHQ�LQ�GHQ�6R]LDOHQ�0HGLHQ��,P�/LFKW�GLHVHU�HLJHQHQ�
(UIDKUXQJHQ�EHNDP�GDV�3UlVLGHQWVFKDIV�:DKOHUJHEQLV�LQ�
GHQ�86$�HLQHQ�QHXHQ�6WHOOHQZHUW��'LH�(UIDKUXQJ��GDVV�GDV�
=XVWDQGHNRPPHQ�YRQ�$EVWLPPXQJVHUJHEQLVVHQ�LP�6FKXO�
EHUHLFK�GXUFKDXV�3DUDOOHOHQ�LP�SROLWLVFKHQ�/HEHQ�HLQHV�6WDD�
WHV�]HLJW��ZXUGH�YRQ�GHU�*UXSSH�DOV�ZHUWYROO�HLQJHVFKlW]W��
$XFK�ZHQQ�XQVHU�9LGHR�VFKOXVVHQGOLFK�DXI�GHP�����5DQJ�GHV�
5DQNLQJV�PLW�������$XIUXIHQ������/LNHV��XQG����'LVOLNHV�ODQ�
GHWH��ZDU�HV�I�U�GLH�JHVDPWH�6FKXOH�VHKU�VSDQQHQG��LQ�GHQ�
9RWLQJSUR]HVV�LQYROYLHUW�JHZHVHQ�]X�VHLQ�

)�U� GLH� $UWV	3URMHFWVJUXSSH� VWHOOWH� VLFK� LQ� GLHVHP�
9RWLQJSUR]HVV� GLH� )UDJH� GHU�4XDOLWlW� GHU�5�FNPHOGXQJ��
'HU�/LNH�%XWWRQ�LVW�]XP�6\PERO�XQVHUHU�,QIRUPDWLRQV��XQG�
'LVNXVVLRQVNXOWXU�JHZRUGHQ��'DV�ÄIVKLQJ�IRU�FRPSOLPHQWV³�
LQ�GHQ�6R]LDOHQ�0HGLHQ�KDW�GLH�$UW�XQG�:HLVH��ZLH�ZLU�PLW��
HLQDQGHU�LQWHUDJLHUHQ��YHUlQGHUW��0LW�HLQHP�.OLFN�VLJQD�
OLVLHUW�PDQ�=XVWLPPXQJ��GLH�NOHLQVWH�)RUP�GHV�/REV�RGHU�
$EOHKQXQJ� RKQH� JHGDQNOLFKH�$XVHLQDQGHUVHW]XQJ� RGHU�
SK\VLVFKH�$QVWUHQJXQJ��'LH�,GHH�GHU�:LHQHU�=HLWXQJ��PLW�
NOHLQHQ�� KDUPORVHQ�'DXPHQ� RKQH� JUR�HQ�$XIZDQG� GLH�
4XDOLWlW�GHU�9LGHREHLWUlJH�EHZHUWHQ�]X�ODVVHQ��QDKPHQ�GLH�
6FK�OHULQQHQ�]XP�$QODVV�LQWHQVLY�]X�GLVNXWLHUHQ��0DFKW�
GLHVH�*HVWH�GHV�/LNHV�ZLUNOLFK�HLQH�JHGDQNOLFKH�$XVHLQDQ�
GHUVHW]XQJ�PLW�GHQ�%HLWUlJHQ�Q|WLJ"�2GHU�ZlVFKW�GRFK�EHL�
GLHVHP�9RWLQJ�HLQIDFK�HLQH�+DQG�GLH�DQGHUH"�*HKW�GDV�/LNHQ�
�EHU�GLH�EOR�H�.HQQWQLVQDKPH�KLQDXV�XQG�EOHLEW�GLH�HLJHQW�
OLFKH�%RWVFKDI�LP�.DPSI�XP�.OLFNV�DXI�GHU�6WUHFNH"�%HL�GHU�
%HWUDFKWXQJ�YRQ�Ä2SHQ�0LQGV³�LQ�GHQ�YHUVFKLHGHQHQ�.ODV�
VHQ�ZXUGH�GDV�HLQIDFKH�/LNHQ�KLQWHUIUDJW��HV�ZXUGHQ�YHU�
VFKLHGHQH�2SWLRQHQ�I�U�GLH�$QQlKHUXQJ�DQ�GDV�)UHPGH�
±�GDV�7KHPD�GHV�9LGHRV�±�GLVNXWLHUW��'HP�SRVLWLYHQ�(QGH�
±�GDV�JHJHQVHLWLJH�.HQQHQOHUQHQ�±�LP�9LGHR�ZXUGHQ�DXFK�
P|JOLFKH�QHJDWLYH�6]HQDULHQ�JHJHQ�EHUJHVWHOOW��:HOFKH�(LQ�
JULIVP|JOLFKNHLWHQ�KDEHQ�ZLU�DOV�=XVFKDXHU,QQHQ�GLHVHU�
6]HQH"�'LHVHU�'LVNXVVLRQVVWRI�KDW�EHL�GHU�VFKQHOOHQ�XQG�
YRU�DOOHP�]lKOEDUHQ�$QHUNHQQXQJ�EHLP�9RWLQJ�LP�,QWHUQHW�
NHLQHQ�3ODW]��GDEHL�LVW�HLQ�P|JOLFKHU�'LVNXVVLRQVVSLHOUDXP�
DOV�ZHVHQWOLFKHV�4XDOLWlWV]HLFKHQ�GHU�%HLWUlJH�]X�ZHUWHQ��

'HU�(LQGUXFN��GDVV�SODNDWLYH�9LGHRV�PHKU�/LNHV�EHNRP�
PHQ�KDEHQ�DOV�VDFKOLFKH�$XVHLQDQGHUVHW]XQJHQ��ZDU�EHL�
GHQ�6FK�OHULQQHQ�VWDUN��:HLWHUV�KDWWH�PDQ�GHQ�(LQGUXFN��
GDVV�GLH�*U|�H�GHV�6FKXOQHW]ZHUNHV�PLW�GHU�$Q]DKO�GHU�/LNHV�
NRUUHOLHUWH��'DV�3KlQRPHQ�GHU�)ROORZHU�LQ�6R]LDOHQ�0HGLHQ�
ZDUI�GLH�)UDJH�DXI��RE�KLQWHU�DOOHQ�$FFRXQWV�XQG�VRPLW�/LNHV�
HFKWH�0HQVFKHQ� RGHU� DEHU� DXFK� DXWRPDWLVLHUWH�1XW]HU�
NRQWHQ�VWHKHQ�

6R�VLQQYROO�GLH�HLQIDFKH�XQG�VFKQHOOH�9HUEUHLWXQJ�GHU�
9LGHRV�DXFK�ZDU�XQG�VR�VHKU�GDV�3UR]HGHUH�DXFK�LQ�GHU�/DJH�
LVW��GLH�0DVVHQ�]X�PRELOLVLHUHQ��GLH�=XVWLPPXQJ�VDJW�RI�
GRFK�QLFKW�VR�YLHO�GDU�EHU�DXV��ZLH�VHKU�JHZLVVH�7KHPHQ�
GLH�0HQVFKHQ�ZLUNOLFK�EHZHJHQ��XQG�RE�EHL�DOOHU�=XVWLP�
PXQJ�XQG�DOOHQ�.RPSOLPHQWHQ�HLQH�ZLUNOLFKH�$XVHLQDQ�
GHUVHW]XQJ�PLW�GHQ�,QKDOWHQ�VWDWWJHIXQGHQ�KDW��'DV�9HUVSUH�
FKHQ�HLQHV�GHPRNUDWLVFKHQ�$EVWLPPHQV�LP�,QWHUQHW�ZXUGH�
GXUFK�GLHVHQ�$EVWLPPXQJVPRGXV�IUDJZ�UGLJ��0LW�GHU�%HWHL�
OLJXQJ�DP�:HWWEHZHUE�XQG�GHU�LQWHQVLYHUHQ�$XVHLQDQGHU�
VHW]XQJ�PLW�GHQ�0HFKDQLVPHQ�GHV�9RWLQJV�KDEHQ�GLH�6FK��
OHU,QQHQ�ZLFKWLJH�0HGLHQNRPSHWHQ]�HUZRUEHQ��HEHQIDOOV�
HLQ�UHOHYDQWHU�7KHPHQ��XQG�.RPSHWHQ]EHUHLFK�YRQ�*OREDO�
&LWL]HQVKLS�(GXFDWLRQ��'LH�HLJHQHQ�(UIDKUXQJHQ�PLW�GHP�
:HWWEHZHUE�XQG�GLH�NULWLVFKH�$XVHLQDQGHUVHW]XQJ�PLW�GLH�
VHU�$UW�YRQ�3DUWL]LSDWLRQ�NRQQWHQ�VLH�PLW�HLQHP�]HQWUDOHQ�
SROLWLVFKHQ�(UHLJQLV��GHP�3UlVLGHQWVFKDIVZDKONDPSI�LQ�GHQ�
86$��YHUNQ�SIHQ��

(LQ�9LGHR�DOV�:LOONRPPHQVJUX��DQ�GLH����.ODVVHQ

(QGH�GHV�6RPPHUVHPHVWHUV������LVW�GDV�:DKOPRGXO�DEJH�
VFKORVVHQ�XQG�GLH�0lGFKHQJUXSSH��GLH�GHQ�6WRS�0RWLRQIOP�
Ä2SHQ�0LQGV³�HUVWHOOW�KDW��O|VW�VLFK�DXI��'RFK�GHU�QlFKVWH�
-DKUJDQJ�NQ�SI�DQ�GDV�3URMHNW�DQ�XQG�EHUHLWHW�HLQH�8QWHU�
ULFKWVHLQKHLW�I�U�GLH�NRPPHQGHQ����.ODVVHQ�YRU��'HU�)LOP�
VROOWH� GLH�*UXQGODJH� GLHVHU�(LQKHLW� LQ� GHU� HUVWHQ� 6FKXO�
ZRFKH� LP� 6HSWHPEHU� ELOGHQ��:lKUHQG� GLH� $UWLNXODWLRQ�
YRQ�*HI�KOHQ�PLWWHOV�HLQHU�V]HQLVFKHQ�'DUVWHOOXQJ�EHL�GHQ��
lOWHUHQ�6FK�OHU,QQHQ�GHU�5RVDVJDVVH�EHNDQQW�ZDU��KDWWHQ�
QLFKW�DOOH�M�QJHUHQ�=XVFKDXHU,QQHQ�VRIRUW�HLQHQ�%H]XJ�]XU�
'DUVWHOOXQJ�YRQ�*HI�KOHQ�PLWWHOV�0LPLN�XQG�*HVWLN�

,Q�GHU�$XVHLQDQGHUVHW]XQJ�PLW�

GHP�HLJHQHQ�.|USHU�JHKW�HV�XP

HLQ�(UOHEHQ�YRQ�VLFK�VHOEVW�XQG�

GHQ�DQGHUHQ��XP�)DQWDVLH�XQG�

HLQ�(UIDKUHQ�YRQ�*UHQ]HQ
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� 6R�HQWVWDQG�GLH�,GHH��GDV�9LGHR�DOV�*HVSUlFKVDQUHJXQJ�
�EHU� GDV� $QNRPPHQ� LQ� HLQHU� QHXHQ� JHVHOOVFKDIOLFKHQ�
8PJHEXQJ�]X�QXW]HQ��,Q�XQVHUHP�)DOO�ZDU�GLHV�GHU�6FKXO�
ZHFKVHO�YRQ�YHUVFKLHGHQHQ�9RONVFKXOHQ�LQV�*\PQDVLXP�
5RVDVJDVVH��'D�HV�DQ�GHU�6FKXOH�VHLW�-DKUHQ�I�U�GLH�(UVWNODVV�
OHU,QQHQ��EOLFK�LVW��GHQ�VWXQGHQSODQPl�HQ�8QWHUULFKW�LQ�
GHU�HUVWHQ�6FKXOZRFKH�DXI]XO|VHQ��HQWVFKORVV�VLFK�GLH�QHXH�
$UWV	3URMHFWVJUXSSH��DOVR�6FK�OHU,QQHQ�GHU����.ODVVH��GDV�
3ULQ]LS�GHV�3HHU�/HDUQLQJ�DXI]XJUHLIHQ��6LH�WHLOWHQ�VLFK�LQ�
YLHU�*UXSSHQ��XP�MHGH����.ODVVH�EHVXFKHQ�]X�N|QQHQ��'LH�
6FK�OHU,QQHQ��EHUOHJWHQ�VLFK�HLQ�.RQ]HSW�I�U�GLH�$UEHLW�XQG�
GLH�%HJHJQXQJ�PLW�GHQ����.ODVVHQ��
� 6LH�EHJDQQHQ�GLH�(LQKHLW�PLW�GHU�9RUVWHOOXQJ�LKUHU�HLJH�
QHQ�3HUVRQ�XQG�PLW�LKUHU�JDQ]�SHUV|QOLFKHQ�(ULQQHUXQJ�DQ�
LKUHQ�HLJHQHQ�HUVWHQ�6FKXOWDJ�LQ�GLHVHP�+DXV��6LH�HU]lKOWHQ�
DX�HUGHP��ZDUXP�VLH�VLFK�DXFK�I�U�GHQ�%HVXFK�GHU�2EHU�
VWXIH� LQ� GLHVHP�*\PQDVLXP� HQWVFKLHGHQ� KDEHQ�� *UR�H�
$XJHQ�XQG�2KUHQ�ZDUHQ�LKQHQ�VLFKHU��'LH�lOWHUHQ�6FK�OHU,Q�
QHQ�EHULFKWHWHQ�]XP�7HLO�YRQ�LKUHQ�VSUDFKOLFKHQ�6FKZLHULJ�
NHLWHQ��ZHLO�'HXWVFK�QLFKW�LKUH�0XWWHUVSUDFKH�LVW��'LH�6DPP�
OXQJ�YRQ�DOOHQ�0XWWHUVSUDFKHQ��GLH�LQ�GHU����.ODVVH�MHZHLOV�
JHVSURFKHQ�ZHUGHQ��HUJDE�VLFK�GDQQ�ZLH�YRQ�VHOEVW��XQG�
GLH�9LHOIDOW�GHU�(UJHEQLVVH�LVW�LPPHU�EHHLQGUXFNHQG��'LH�
YHUVFKLHGHQHQ�6SUDFKHQ�DXI�.lUWFKHQ�]X�VDPPHOQ�XQG�DXI�
YRUEHUHLWHWH�3ODNDWH�]X�NOHEHQ��YLVXDOLVLHUWH�GLH�VSUDFKOLFKH�
9LHOIDOW�GHU�QHXHQ�6FK�OHU,QQHQ��6R�I�KUWH�GDV�*HVSUlFK�]XU�
3UlVHQWDWLRQ�GHV�9LGHRV�Ä2SHQ�0LQGV³��'LH�LP�)LOP�HLQJH�
EOHQGHWHQ�QHJDWLYHQ�*HI�KOH�ZXUGHQ�DQ�GHU�7DIHO�JHVDP�
PHOW��GLH�9HUZDQGOXQJ�LQ�SRVLWLYH�HEHQIDOOV��$XI�GLHVH�:HLVH�
ZXUGH�GLH�+DQGOXQJ�GHV�9LGHRV�]XU�%HJULIVVDPPOXQJ�YRQ�
SRVLWLYHQ�XQG�QHJDWLYHQ�*HI�KOHQ��GLH�OHW]WHQGOLFK�LP�DOOWlJ�
OLFKHQ�/HEHQ�GHU�QHXHQ�.ODVVHQJHPHLQVFKDI�PLW�ÄDQ�%RUG³�
JHQRPPHQ�RGHU�HEHQ�JOHLFK�]X�%HJLQQ�Ä�EHU�%RUG³�JHZRU�
IHQ�ZXUGHQ��,Q�HLQHP�QlFKVWHQ�6FKULWW�ZLGPHWHQ�VLFK�GLH�
6FK�OHU,QQHQ�GHU�)UDJH��ZLH�VLFK�HLQ�$QNRPPHQ�LQ�HLQHU�
IUHPGHQ�8PJHEXQJ�DQI�KOW�
� 'LH�3ODNDWH�]XU�VSUDFKOLFKHQ�9LHOIDOW�LQ�GHQ�HUVWHQ�.ODV�
VHQ�EOLHEHQ�GDV�JDQ]H�6FKXOMDKU�KlQJHQ��6LH�V\PEROLVLHUWHQ�
GLH�:HUWVFKlW]XQJ�GHU�YHUVFKLHGHQHQ�6SUDFKHQ��0LW�LKQHQ�
VROOHQ�GLH�6FK�OHU,QQHQ�DX�HUGHP�DQ�LKUH�HUVWHQ�7DJH�LQ�
GHU�QHXHQ�*HPHLQVFKDI�HULQQHUW�ZHUGHQ��'LH�3ODNDWH�N|Q�
QHQ�VR�0HGLXP�VHLQ��XP�GLH�JHPHLQVDPHQ�+DQGOXQJV]LHOH�
XQG�+DOWXQJHQ�LQ�(ULQQHUXQJ�]X�UXIHQ��$OOH�JUXQGOHJHQGHQ�
%HG�UIQLVVH�±�ZLH�1DKUXQJ��/LHEH��6LQQ�XQG�,GHQWLWlW�±�N|Q�
QHQ�QXU�LP�9HUEXQG�PLW�DQGHUHQ�0HQVFKHQ�EHIULHGLJW�ZHU�
GHQ��'LHVH�JHJHQVHLWLJH�$EKlQJLJNHLW�LVW�GHU�.OHEVWRI�YRQ�
*HVHOOVFKDIHQ��0DU\��������

/LWHUDWXU

)HVWVFKULI�]XP�����-DKU�-XELOlXP�GHV�*5*�;,,��������

0DU\��0LFKDHO��:DV�VLQG�:HUWH�ZHUW"�,Q��([WUD��:RFKHQHQG�%HLODJH�GHU�:LHQHU�=HLWXQJ����������$XJXVW������

:LQWHUVWHLQHU��:HUQHU�*UREEDXHU��+HLGL�'LHQGRUIHU��*HUWUDXG�5HLWPDLU�-XDUH]��6XVDQQH��+J����*OREDO�&LW]HQVKLS�(GXFDWLRQ��
:LHQ��gVWHUUHLFKLVFKH�8QHVFR�.RPPLVVLRQ������
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