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��������� 'DV 6XFKHQ KLQWHU GHQ 3KlQRPHQHQ ��

������ 'HILQLWLR QRPLQDOLV ��

������ 'LH 5HLQLJXQJ GHU /RJLN YRP 3V\FKRORJLVPXV ���
��������������� 3RHWRORJLVFKH �&ROXPQDH +HUFXOLV� ��

���� .ODVVLVFKH 7KHRULH ��

������ 'LH 5HGH YRP /RJRV ��

������ =XP %HJULII ��

������ =XP 8UWHLO ��

������ =XP 6FKOXVV ��

������ 'LH ORJLVFKHQ *UXQGSULQ]LSLHQ ��

���� 0RGHUQH 7KHRULH ��

������ =X ORJLVFKHQ ,UUW�PHUQ ��

������ 'LH $XVVDJHQORJLN ��

������ 'LH 3UlGLNDWHQORJLN ��

������ �(V IROJW ORJLVFK� ��

������ 'DV $[LRPHQV\VWHP I�U GLH $XVVDJHQORJLN ��

������#����������������;���������������������������������������������������������������������6< �

���� �'LH ORJLVFK DUWLNXOLHUWH 6SUDFKDQDO\VH� ��

������ 'HU *UXQG GHV =|JHUQV ��

������ )�U HLQHQ SRHWLVFKHQ 6SUDFKEHJULII ��

������ �(V VHL HLQH JHVFKORVVHQH 7�U DQJHQRPPHQ� ��

���� 'LH $XVVDJHIRUPHO ��

������ 'LH UHLQ ORJLVFK JHPHLQWH $XVVDJH ��

������ �,P 'LHQVWH GHV /HEHQV� ��

������ 'LVNXUVLY LQV 8QHQGOLFKH ��

������ .DUO %�KOHUV %HJULIIVWULDV ��



�

������ 'LH .HWWH GHU ]X DQDO\VLHUHQGHQ $XVVDJHQ ��

���� 'DV VWUXNWXUHOOH $XVVDJHVXEMHNW ��

������ 'LH ,QGLYLGXDOLWlW GHV KLVWRULVFKHQ $XVVDJHVXEMHNWV ��

������ 'LH ,QGLYLGXDOLWlW GHV WKHRUHWLVFKHQ $XVVDJHVXEMHNWV ��

������ 'LH ,QGLYLGXDOLWlW GHV SUDJPDWLVFKHQ $XVVDJHVXEMHNWV ��

������ 'DV 3RODULWlWVYHUKlOWQLV ��

������ 'LH -HW]W� XQG +LHU�3XQNWH ��

��������;�����������������������
���
�������!����������������������������������<=

���� 'HU KRKH 3UHLV GHU )LNWLRQ ��

������ �,Q HLQHP *UHQ]EHUHLFK ]ZLVFKHQ 3RHVLH XQG :LUNOLFKNHLW� ��

������ �7KH )LFWLRQDOLW\ RI )LFWLRQ� ��

������ :DV LVW GDV 5lWVHO" ��

���� 'LH /RJLN GHU HSLVFKHQ )LNWLRQ � GHU )XQNWLRQV]XVDPPHQKDQJ ��

������ �:DU GDV QLFKW HLQH 5RPDQILJXU LQ 0LGGOHPDUFK"� ��

������ 'LH ,QVWUXPHQWH GHU HSLVFKHQ )LNWLRQ ��

������ :DV EHVLW]W GHU (U]lKOHU" ��

���� 'LH /RJLN GHU GUDPDWLVFKHQ XQG ILOPLVFKHQ )LNWLRQ � GHU 'LDORJ XQG GDV %LOG ��

������ �'DV :RUW ZLUG *HVWDOW� ��

������ 'LH 5ROOH GHV 0HGLHQZHFKVHOV ���

������ :DUXP JHK|UW GLH ILOPLVFKH )LNWLRQ LQ GHQ ORJLVFKHQ %HUHLFK ���

GHU OLWHUDULVFKHQ )LNWLRQ"

���� 'LH /RJLN GHU O\ULVFKHQ *DWWXQJ � GDV $XVVDJHVXEMHNW ���

������ 0DJQD GLVFRUGLD ���

������ 'DQQ ZlUH HV �NHLQ *HGLFKW PHKU� ���

������ :DV LVW GDV O\ULVFKH $XVVDJHVXEMHNW" ���

���� 'LH /RJLN GHU 6RQGHUIRUPHQ � GLH )UHPGOLQJH ���

������ .QRWHQSXQNW GHU *DWWXQJVJHELHWH ���

������ 'DV �,FK�PLW�/HLE� ���

������ �:HU OlXWHW GLH *ORFNHQ"� ���

$	�����>�����,�����
������������������������������������������������������������������������������:<=�
�
�������
�.��'����������������������������������������������������������������������������������������������:85 �
�

�� 'LH SKlQRPHQRORJLVFKH 7UDGLWLRQ XQG �GLH 'RSSHOVHLWLJNHLW GHU ORJLVFKHQ ���

7KHPDWLN�

�� 'DV VSUDFKWKHRUHWLVFKH 3KlQRPHQ ���

�� 'LH 3KlQRPHQRORJLH GHU 'LFKWXQJ XQG GHU :LUNOLFKNHLW ���
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´'LH 3KlQRPHQRORJLH PX� DEVROXW YRUDXVVHW]XQJVORV

VHLQ� VLH GDUI NHLQ ORJLVFKHV *HVHW]� DEHU HEHQVRZHQLJ HLQ

HWKLVFKHV RGHU lVWKHWLVFKHV $[LRP YRUDXVVHW]HQ�´
�
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��	� �	�� ����� 7������� ���� ��
����	��������)� ����
��	����	����	�H����� �����������
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�	G	���/���
C(� �,���� �
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�
.lWH +DPEXUJHU� ´+XVVHUO´� G� L� (GPXQG +XVVHUO� 9RUDUEHLWHQ XQG 0DWHULDOVDPPOXQJ� 9HUVFKLHGHQHV� ,Q�

'HXWVFKHV /LWHUDWXUDUFKLY GHU 'HXWVFKHQ 6FKLOOHUJHVHOOVFKDIW� 0DUEDFK DP 1HFNDU ���������
�
-RFKHQ 9RJW� $VSHNWH HU]lKOHQGHU 3URVD� (LQH (LQI�KUXQJ LQ (U]lKOWHFKQLN XQG 5RPDQWKHRULH� ��� QHX

EHDUEHLWHWH XQG HUZHLWHUWH $XIODJH� 2SODGHQ ����� 6� ���
�
3DXO 6W|FNOHLQ� /LWHUDUKLVWRULVFKH (UZlJXQJHQ ]X HLQHU 3KLORVRSKLH GHU /LWHUDWXU� =X .lWH +DPEXUJHUV ´'LH

/RJLN GHU 'LFKWXQJ´� ,Q� (XSKRULRQ �� ������� 6� ����
�
.DULQ .DPLQVNL� )RUPDOLVPXV LQ GHU /LWHUDWXUWKHRULH� .ULWLVFKH %HWUDFKWXQJ ]X .lWH +DPEXUJHUV ´/RJLN GHU

'LFKWXQJ´� ,Q� :HLPDUHU %HLWUlJH �� ������� 6� ����
�
+HOPXW .UHX]HU� 3DUWHLJlQJHULQ GHV /HEHQV� =XP ZLVVHQVFKDIWOLFKHQ :HUN .lWH +DPEXUJHUV � /DXGDWLR

DQOlVVOLFK GHU 9HUOHLKXQJ GHV 6FKLOOHUSUHLVHV� ,Q� 'HUV�� $XINOlUXQJ �EHU /LWHUDWXU� %G� �� $XVJHZlKOWH $XIVlW]H�

+UVJ� YRQ :ROIJDQJ 'URVW XQG &KULVWLDQ :� 7KRPVHQ� +HLGHOEHUJ ����� 6� ����
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-�UJHQ +� 3HWHUVHQ� (U]lKOV\VWHPH� (LQH 3RHWLN HSLVFKHU 7H[WH� 6WXWWJDUW�:HLPDU ����� 6� ���

�
0DWWKLDV +DWWHPHU� 'DV HUGLFKWHWH ,FK� =XU *DWWXQJVSRHWLN GHU ILNWLYHQ $XWRELRJUDSKLH EHL *ULPPHOVKDXVHQ� (�

7� $� +RIIPDQQ� 7KRPDV 0DQQ XQG 5DLQHU 0DULD 5LONH� )UDQNIXUW DP 0DLQ ����� 6� ���
�
3DXO 5LFRHXU� =HLW XQG (U]lKOXQJ� %G� �� =HLW XQG OLWHUDULVFKH (U]lKOXQJ� hEHUVHW]W YRQ 5DLQHU 5RFKOLW]�

0�QFKHQ ����� 6� ����
�
(OJLQ 0�OOHU� 'LH )XQNWLRQ GHV (U]lKOHUV LQ GHU (U�(U]lKOXQJ� 8QWHUVXFKXQJ DQ :HUNHQ :LOKHOP 5DDEHV�

,QQVEUXFN ����� 6� ��
��

5HQp :HOOHN� *DWWXQJVWKHRULH� GDV /\ULVFKH XQG ´(UOHEQLV´� ,Q� 'HUV�� *UHQ]]LHKXQJHQ� %HLWUlJH ]XU

/LWHUDWXUNULWLN� 6WXWWJDUW� %HUOLQ� .|OQ� 0DLQ] ����� 6� ����
��
'RUULW &RKQ� .lWH +DPEXUJHU� 'LH /RJLN GHU 'LFKWXQJ� ,Q� 7KH *HUPDQLF 5HYLHZ �� ������� 6� ���

��
1RFK ���� VFKULHE 3HWHU 3�W]� ´'LH KLHU JHVHW]WHQ )UDJH]HLFKHQ JHOWHQ QLFKW GHU EHZXQGHUQVZHUWHQ /HLVWXQJ

.lWH +DPEXUJHUV� ,KU :HJ LVW HLQHU GHU P|JOLFKHQ� XQG HU I�KUW ]LHPOLFK ZHLW� 'LH VLFK QHXHUGLQJV PHKUHQGH

3ROHPLN JHJHQ LKUH 6FKULIWHQ LVW RIW QXU $XVGUXFN KROGVHOLJHU 9HUVWlQGQLVORVLJNHLW�´ 3HWHU 3�W]� .lWH

+DPEXUJHU� 3KLORVRSKLH GHU 'LFKWHU� 1RYDOLV 6FKLOOHU 5LONH� ,Q� 3RHWLFD � ������� 6� ��������
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+HOPXW .UHX]HU� (LQOHLWXQJ� ,Q� .lWH +DPEXUJHU� $XIVlW]H XQG *HGLFKWH ]X LKUHQ 7KHPHQ XQG 7KHVHQ� =XP

��� *HEXUWVWDJ� +UVJ� YRQ +HOPXW .UHX]HU XQG -�UJHQ .�KQHO� 6LHJHQ ����� 6� ����
��
+HOPXW .UHX]HU� 3DUWHLJlQJHULQ GHV /HEHQV� =XP ZLVVHQVFKDIWOLFKHQ :HUN .lWH +DPEXUJHUV � /DXGDWLR

DQOlVVOLFK GHU 9HUOHLKXQJ GHV 6FKLOOHUSUHLVHV� ,Q� 'HUV�� $XINOlUXQJ �EHU /LWHUDWXU� %G� �� $XVJHZlKOWH $XIVlW]H�

+UVJ� YRQ :ROIJDQJ 'URVW XQG &KULVWLDQ :� 7KRPVHQ� +HLGHOEHUJ ����� 6� ����

´+. >G� L� +HUOLQGH .RHOEO@� 'LH QlFKVWH )UDJH ULFKWHW VLFK DQ GLH 6FKULIWVWHOOHULQ .lWH +DPEXUJHU� :DV LVW

HLJHQWOLFK GDV +DXSWDQOLHJHQ ,KUHU $UEHLW DOV /LWHUDWXUZLVVHQVFKDIWOHULQ" *LEW HV HLQHQ URWHQ )DGHQ� GHU VLFK

GXUFK ,KUH 6FKULIWHQ KLQGXUFK]LHKW"

.+ >G� L� .lWH +DPEXUJHU@� ,Q JHZLVVHU :HLVH�

+.� .|QQHQ 6LH NXU] GDUDXI HLQJHKHQ�

.+� 3KLORVRSKLH ZDU PHLQ +DXSWIDFK LP 6WXGLXP� XQG LFK JODXEH� PHLQH $UEHLWHQ VLQG GDYRQ JHSUlJW� GD� LFK

YRQ SKLORVRSKLVFKHQ *HVLFKWVSXQNWHQ KHU DQ GLH /LWHUDWXU KHUDQJHJDQJHQ ELQ� 'DKHU KDEH LFK PLFK EHVRQGHUV I�U

MHQH 'LFKWHU LQWHUHVVLHUW� GLH VLFK DXFK SKLORVRSKLVFKH )UDJHQ JHVWHOOW KDEHQ� 6FKLOOHU� 1RYDOLV� 7KRPDV 0DQQ

XQG 5LONH� GDV VLQG PHLQH +DXSWKHOGHQ JHZHVHQ� 9RQ 6FKLOOHU KDQGHOW PHLQH 'RNWRUDUEHLW� YRQ 1RYDOLV 1RWL]HQ

�EHU 0DWKHPDWLN PHLQH HUVWH JU|�HUH $UEHLW� 'DV SKLORVRSKLVFKH 'HQNHQ LVW PHLQH *UXQGODJH� 'DYRQ ]HXJW DXFK

PHLQ +DXSWZHUN� GLH C/RJLN GHU 'LFKWXQJC�´

+HUOLQGH .RHOEO� .lWH +DPEXUJHU� ,Q� 'LHV�� -�GLVFKH 3RUWUDLWV� )UDQNIXUW DP 0DLQ ����� 6� ����
��
9JO� .lWH +DPEXUJHU� 3KLORVRSKLH GHU 'LFKWHU� 1RYDOLV 6FKLOOHU 5LONH� 6WXWWJDUW� %HUOLQ� .|OQ� 0DLQ] ����� 6�

��� �V� $QP� ���
��
(EG�� 6� ����

��
:DOGHPDU &RQUDG� 'HU lVWKHWLVFKH *HJHQVWDQG� (LQH SKlQRPHQRORJLVFKH 6WXGLH� ,Q� =HLWVFKULIW I�U bVWKHWLN

XQG DOOJHPHLQH .XQVWZLVVHQVFKDIW ������� 6� ������� �������� ������� 6� ��������
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(GPXQG :HFKVVOHU� 3KlQRPHQRORJLH XQG 3KLORORJLH� ,Q� +RPHQDMH DIUHFLGR j 0HQHQGH] 3LGDO� 0DGULG �����

6� �����
��
5RPDQ ,QJDUGHQ� 'DV OLWHUDULVFKH .XQVWZHUN� ��� YHUEHVVHUWH XQG HUZHLWHUWH $XIODJH� 0LW HLQHP $QKDQJ� 9RQ

GHQ )XQNWLRQHQ GHU 6SUDFKH LP 7KHDWHUVFKDXVSLHO� 7�ELQJHQ �����
��
.lWH +DPEXUJHU� 'LH /RJLN GHU 'LFKWXQJ� �� $XIODJH� 6WXWWJDUW ����� 6� ������ ´(UVW GLH 8QWHUVXFKXQJ GHU

6SUDFKIXQNWLRQHQ ZLUG ]HLJHQ� GD� ]ZLVFKHQ HLQHP KLVWRULVFKHQ 5RPDQ XQG HLQHP KLVWRULVFKHQ

:LUNOLFKNHLWVEHULFKW QLHPDOV HLQ hEHUJDQJ VWDWWILQGHQ NDQQ XQG GD� HV GLH EHL ,QJDUGHQ XQEHDFKWHWHQ

CYHUN|USHUQGHQC� QlPOLFK PLPHWLVFKHQ 6DFKYHUKDOWH VLQG� GLH GLHV XQP|JOLFK PDFKHQ�´ (EG�� 6� ��� �'LH /RJLN

GHU 'LFKWXQJ´� GDV OLWHUDWXUWKHRUHWLVFKH +DXSWZHUN .lWH +DPEXUJHUV� GHVVHQ HUVWH $XIODJH� ����� 7KRPDV 0DQQ

JHZLGPHW ZXUGH� HUVFKLHQ ���� HUQHXW LQ VWDUN YHUlQGHUWHU $XIODJH� 'LH GULWWH $XIODJH XQG YLHUWH $XIODJH

EOLHEHQ XQYHUlQGHUW� ,Q GHU ZHVHQWOLFK YHUEHVVHUWHQ )RUP VLFKHUWH VLFK ´'LH /RJLN GHU 'LFKWXQJ´ DOV

XQXPVWULWWHQHV 6WDQGDUGZHUN HLQHQ IHVWHQ 3ODW] LQ GHU *HVFKLFKWH GHU /LWHUDWXUZLVVHQVFKDIW� :HQQ QLFKW DQGHUV

YHUPHUNW� ZLUG LP )ROJHQGHQ GLH YLHUWH $XIODJH GHU ´/RJLN GHU 'LFKWXQJ´ ]LWLHUW�
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(PLO 6WDLJHU� *UXQGEHJULIIH GHU 3RHWLN� 0�QFKHQ �����
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LP /DXIH GHU ZHLWHUHQ (QWZLFNOXQJ XQJODXEZ�UGLJ XQG XQWUDJIlKLJ JHZRUGHQ ZDU�� (EG�� 6� ����
��
0DULMD =XOMD 9DVLü 'DNL� 6ILQJD SRHWLNH .lWH +DPEXUJHU� 7HRULMD OLUVNRJ VXEMHNWD � .lWH +DPEXUJHUV 6SKLQ[

GHU 3RHWLN� 'LH 7KHRULH GHV O\ULVFKHQ 6XEMHNWV� 1RYL 6DG ����� 6� ���� �$XI GHQ *UXQGODJHQ GHV ORJLVFKHQ XQG

SKlQRPHQRORJLVFKHQ $XIEDXV GHU O\ULVFKHQ *DWWXQJ N|QQHQ ZLU GDV 3ULQ]LS� GDV LKUHQ ZHVHQWOLFKHQ .HUQ

EHVWLPPW� RKQH 6FKZLHULJNHLWHQ ]XP $XVGUXFN EULQJHQ� 3UDHYLR H[DPLQH LVW GLH O\ULVFKH *DWWXQJ QLFKW

GLIIHUHQ]LHUW� 'HQQ QXU GRUW HUOHEHQ ZLU HLQ HFKWHV O\ULVFKHV 3KlQRPHQ� ZR ZLU HLQ HFKWHV O\ULVFKHV ,FK HUOHEHQ�

HLQ HFKWHV $XVVDJHVXEMHNW� GDV GHU *DUDQW I�U GHQ :LUNOLFKNHLWVFKDUDNWHU GHU O\ULVFKHQ $XVVDJH LVW� RE GLHVHV ,FK

VLFK DOV ,FK EH]HLFKQHW RGHU QLFKW�� (EG�� 6� ����
��
.lWH +DPEXUJHU� 'LH /RJLN GHU 'LFKWXQJ� 6� ���
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.UHX]HU XQG 5XO *XQ]HQKlXVHU� 0�QFKHQ ����� 6� �����
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=LW� QDFK :ROIJDQJ 3RZURVOR� (UNHQQWQLV GXUFK /LWHUDWXU� 5HDOLVPXV LQ GHU ZHVWGHXWVFKHQ /LWHUDWXUWKHRULH GHU

*HJHQZDUW� .|OQ ����� 6� ������
��
*ROR 0DQQ� *HJHQVWDQG XQG 6WLO LQ GHU +LVWRULH� ,Q� ,QIRUPDWLRQ XQG ,PDJLQDWLRQ� 9RUWUlJH YRQ &DUO )ULHGULFK

YRQ :HL]VlFNHU� *ROR 0DQQ� +DUDOG :HLQULFK� 7KRPDV 6LHYHUWV XQG /HV]HN .RODNRZVNL� 0�QFKHQ ����� 6� ���

��� 1DW�UOLFK N|QQWH PDQ EHKDXSWHQ� PHLQW *ROR 0DQQ� GDVV VHOEVW HLQ O\ULVFKHV *HGLFKW ,QIRUPDWLRQ JLEW� GDVV

+|OGHUOLQV �+lOIWH GHV /HEHQV� �EHU PHQVFKOLFKH :LUNOLFKNHLW� �EHU PHQVFKOLFKH 6WLPPXQJHQ� 6FKLFNVDOH�

:RQQHQ� bQJVWH� 9HU]ZHLIOXQJ �LQIRUPLHUW��
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+RFNV� +� 6FKDQ]H� )� *� 6LHYHNH� +� 6WURV]HFN� *� 0DUWHQV� +� =HOOHU� .� %ULQNHU� 3� +DUWPDQQ XQG +� *OLQ]�

6LHKH GD]X 'LHWHU %UHXHU� (LQI�KUXQJ LQ GLH SUDJPDWLVFKH 7H[WWKHRULH� 0�QFKHQ ����� 6� ������
��

+RUVW 6� 'DHPPULFK� /LWHUDWXUNULWLN LQ 7KHRULH XQG 3UD[LV� 0�QFKHQ ����� 6� ���� �(V LVW LQ GLHVHU

DOOJHPHLQVWHQ %HGHXWXQJ GHV 6\PEROEHJULIIHV EHJU�QGHW� GD� GLH 'LFKWNXQVW ]XP 6\VWHP GHU .XQVW JHK|UW�

=XVDPPHQ PLW GHQ DQGHUHQ .�QVWHQ ELOGHW VLH GDV *HELHW GHV /HEHQV� GDV DX�HUKDOE MHGHV

:LUNOLFKNHLWV]XVDPPHQKDQJHV H[LVWLHUW� 'LHV EHVDJW QLFKW� GD� GDV .XQVWGLQJ� GDV .XQVWZHUN DOV VROFKHV QLFKW

HLQHP :LUNOLFKNHLWV]XVDPPHQKDQJ DQJHK|UWH� HLQHP GLQJOLFKHQ� JHLVWLJHQ XQG YRU DOOHP JHVFKLFKWOLFKHQ� (V

EHVDJW� GD� GDV ZDV GDV .XQVWZHUN CGDUVWHOOWC NHLQH UHDOH XQG DXFK NHLQH EOR� JHLVWLJH ([LVWHQ]IRUP KDW� VRQGHUQ

HLQH V\PEROLVFKH�� .lWH +DPEXUJHU� 'LH /RJLN GHU 'LFKWXQJ� 6WXWWJDUW ����� 6� ����
��
0D[ +HLQ]H� 'LH /HKUH YRP /RJRV LQ GHU JULHFKLVFKHQ 3KLORVRSKLH� 2OGHQEXUJ ����� 6� ������ ��������
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/DQGJUHEH� +DPEXUJ ����� 6� �� �:DV LVW HV�� IUDJW +XVVHUO� �ZDV LP 8UWHLO CYHUEXQGHQC XQG CJHWUHQQWC ZLUG"

:HLWHUV� ZHOFKH GHU YLHOIlOWLJHQ WUDGLWLRQHOO XQWHUVFKLHGHQHQ 8UWHLOVIRUPHQ LVW GLH XUVSU�QJOLFKVWH� G� K� GLHMHQLJH�

GLH DOV XQWHUVWH XQG DOOH DQGHUHQ IXQGLHUHQGH YRUDXVJHVHW]W XQG ZHVHQVQRWZHQGLJ DOV YRUOLHJHQG JHGDFKW ZHUGHQ

PX�� GDPLW VLFK DXI VLH DQGHUH� CK|KHUVWXILJHC )RUPHQ DXIEDXHQ N|QQHQ" *LEW HV HLQH 8UIRUP RGHU PHKUHUH

JOHLFKEHUHFKWLJW QHEHQHLQDQGHUVWHKHQGH� XQG ZHQQ HV QXU HLQH JLEW� LQ ZHOFKHU :HLVH ODVVHQ VLFK DOOH DQGHUHQ DXI

VLH DOV GLH XUVSU�QJOLFKVWH ]XU�FNI�KUHQ" =� %� VLQG EHMDKHQGHV XQG YHUQHLQHQGHV 8UWHLO ]ZHL JOHLFKEHUHFKWLJWH�

JOHLFKXUVSU�QJOLFK QHEHQHLQDQGHUVWHKHQGH *UXQGIRUPHQ RGHU KDW HLQH YRQ EHLGHQ GHQ 9RU]XJ" $XI GLHVH )UDJHQ
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$OOH 6 VLQG 3�

�� .HLQ 0HQVFK LVW XQVWHUEOLFK�

.HLQ 6 LVW 3�

�� (LQLJH 0HQVFKHQ VLQG HGHOP�WLJ�

(LQLJH 6 VLQG 3�

�� (LQLJH 0HQVFKHQ VLQG QLFKW ZHLVH�

(LQLJH 6 VLQG QLFKW 3�
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6� ������ 'DV 6\VWHP YRQ /XNDVLHZLF] LVW HLQ NRKlUHQWHV� NRPSOHWWHV 6\VWHP� GHVVHQ $[LRPH YRQHLQDQGHU

XQDEKlQJLJ VLQG� :LH ZHLW LVW HV ZHVHQWOLFK� GDVV HLQ 6\VWHP GLHVH (LJHQVFKDIWHQ EHVLW]W" :HQQ PDQ GDV 3ULQ]LS

GHV :LGHUVSUXFKV DN]HSWLHUW� GDVV HLQH $XVVDJH XQG LKUH 1HJDWLRQ QLFKW JOHLFK]HLWLJ ZDKU VHLQ N|QQHQ� XQG ]XU

VHOEHQ =HLW HLQH $XVVDJH XQG LKUH 1HJDWLRQ EHZHLVHQ NDQQ� GDQQ HUJLEW VLFK ]XPLQGHVW HLQH IDOVFKH $XVVDJH� XQG

ZHQQ PDQ HLQH IDOVFKH $XVVDJH LQ GLHVHP 6\VWHP EHZHLVHQ NDQQ� GDQQ NDQQ PDQ GDULQ MHGH EHOLHELJH $XVVDJH

EHZHLVHQ�
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KDHUHW DTXD� )DOVFK LVW *DGDPHUV $XIIDVVXQJ� ³:LU GHQNHQ LQ :RUWHQ�´ (V LVW P|JOLFK� VWDWW LQ %HJULIIHQ GXUFK

:RUWH� YLHOPHKU LQ %LOGHUQ� *HVWDOWHQ� 0\WKHQ� *|WWHUQ� LQ /DQGVFKDIWHQ� )DUEHQ� 1DWXUHUVFKHLQXQJHQ� LQ

+DQGOXQJHQ XQG 9ROO]�JHQ ]X ³GHQNHQ´� $OOH SULPLWLYHQ :HOWELOGHU EDXHQ VLFK DXI GLHVHP :HJ DXI� GLH

:RUWVSUDFKH EH]LHKW VLFK GDUDXI�
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)ULHGULFK 0�OOHU� *UXQGULVV GHU 6SUDFKZLVVHQVFKDIW� :LHQ ����� 6� ������ )ULHGULFK 0�OOHU VFKULHE �EHU GDV

LQQHUH *HWULHEH GHV 'HQN� XQG 6SUHFKSUR]HVVHV� ZDV DOV =HXJQLV HLQHU EHVRQGHUV XQPLWWHOEDUHQ XQG LQVWLQNWLY

VLFKHUHQ $XIIDVVXQJ GHU 3KlQRPHQH KLHUKHUJHVHW]W VHL� ³:HOFK¶ HLQ ULHVLJHU )RUWVFKULWW ZlUH HV I�U GDV

0HQVFKHQJHVFKOHFKW� ZHQQ GDV 'HQNHQ� ZHOFKHV EHNDQQWOLFK ]X GHQ VFKZLHULJVWHQ 'LQJHQ JHK|UW� JDU QLFKW

JHOHKUW ]X ZHUGHQ EUDXFKWH XQG HLQIDFK GXUFK 6SUDFKIHUWLJNHLW HUVHW]W ZHUGHQ N|QQWH� >���@ 'DVV QXQ DEHU

6SUHFKHQ XQG 'HQNHQ QLFKW LGHQWLVFK VLQG� JHKW� DEJHVHKHQ YRQ GHP 8PVWDQGH� GDVV 'HQNHQ RKQH MHJOLFKHV

6SUHFKHQ �]� %� GDV PDWKHPDWLVFKH 'HQNHQ� XQG 6SUHFKHQ RKQH MHJOLFKHV 'HQNHQ �JHGDQNHQORVHV 6SUHFKHQ�

P|JOLFK VLQG� QDPHQWOLFK DXV HLQHU QlKHUHQ 8QWHUVXFKXQJ GHV 6SUHFKHQV VHOEVW KHUYRU�´ (EG�� 6� ���
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.lWH +DPEXUJHU� 'LH /RJLN GHU 'LFKWXQJ� 6� ���
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�GLH *HVWDOW LP 0HGLXP GHV :RUWHV VWHKW� DXI GHQ KRPRJHQHQ HUNHQQWQLVWKHRUHWLVFKHQ 0RGXV KLQ� LQ GHP VLH

H[LVWLHUW� GHQ 0RGXV GHU 9RUVWHOOXQJ� >���@ 'LH 9RUVWHOOXQJ VSLHOW DOV 0HGLXP GHU HSLVFKHQ ([LVWHQ]IRUP HLQH

lKQOLFKH 5ROOH ZLH GLH )OlFKH DOV 0HGLXP GHU 0DOHUHL JHJHQ�EHU GHU DXI GHQ SK\VLVFKHQ 5DXP DQJHZLHVHQHQ

XQG GDUXP DXI GLH 6FKDIIXQJ YRQ *HVWDOWHQ EHJUHQ]WHQ 3ODVWLN�� .lWH +DPEXUJHU� =XP 6WUXNWXUSUREOHP GHU

HSLVFKHQ XQG GUDPDWLVFKHQ 'LFKWXQJ� ,Q� 'HXWVFKH 9LHUWHOMDKUVVFKULIW I�U /LWHUDWXUZLVVHQVFKDIW XQG
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-�UJHQ +DEHUPDV� :DV KHL�W 8QLYHUVDOSUDJPDWLN" ,Q� 7KHRULH�'LVNXVVLRQ� 6SUDFKSUDJPDWLN XQG 3KLORVRSKLH�

+UVJ� YRQ .DUO�2WWR $SHO� )UDQNIXUW DP 0DLQ ����� 6� ��������
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0DVVHQPHGLHQ HQWGHFNWH XQG HLQH 0HGLHQZLVVHQVFKDIW OLWHUDWXUZLVVHQVFKDIWOLFKHU 3UlJXQJ DXV GHU 7DXIH KRE�

([HPSODULVFK VWHKW GDI�U GHU YRQ +HOPXW .UHX]HU KHUDXVJHJHEHQH %DQG �/LWHUDWXUZLVVHQVFKDIW �

0HGLHQZLVVHQVFKDIW�� GHU GLH HLQVFKOlJLJHQ 5HIHUDWH GHV '�VVHOGRUIHU *HUPDQLVWHQWDJHV ���� ]XVDPPHQIDVVW�
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*HUKDUG 6WRU]� 6SUDFKH XQG 'LFKWXQJ� 0�QFKHQ ����� 6� ����

���
-DFTXHV 'HUULGD� /� HFULWXUH HW OD GLII�HUHQFH� 3DULV ����� 6� �� II� �,FK ZHUGH QXQ GDUOHJHQ� ZDUXP PLU

:|UWHU ZLH� :DKUKHLW� (QWIUHPGXQJ� %HKDXVXQJHQ� 3ODW] GHV 6XEMHNWV XVZ� SUREOHPDWLVFK HUVFKHLQHQ� QlPOLFK

JHUDGH ZHLO VLH HLQHU 3KLORVRSKLH XQG 0HWDSK\VLN DQJHK|UHQ� GLH VLFK �EHU GLH 6SUDFKH GHV $QGHUHQ� �EHU GLH

(LQVSUDFKLJNHLW GHV $QGHUHQ KLQZHJJHVHW]W KDEHQ� 6R GD� PHLQH $XVHLQDQGHUVHW]XQJ PLW GHU (LQVSUDFKLJNHLW

QLFKWV DQGHUHV JHZHVHQ LVW DOV HLQ GHNRQVWUXNWLYHV 6FKUHLEHQ� GDV GLHVHU 6SUDFKH � PHLQHU HLQ]LJHQ 6SUDFKH � XQG

GHP� ZDV VLH DP PHLVWHQ XQG EHVWHQ WUDQVSRUWLHUW� QlPOLFK GHU 0HWDSK\VLN� GLH XQV DOO MHQH .RQ]HSWH OLHIHUW�

ZHOFKH LFK ]XU %HVFKUHLEXQJ GLHVHU 6LWXDWLRQ EHQXW]H �6SUDFKH� (LQVSUDFKLJNHLW� (QWIUHPGXQJ GHV 6XEMHNWV�

*HVHW]� 8QWHUVFKHLGXQJ ]ZLVFKHQ WUDQV]HQGHQWDOHU XQG RQWRORJLVFKHU 8QLYHUVDOLWlW XQG SKlQRPHQDOHU (PSLUL]LWlW

XVZ��� ]X /HLEH U�FNW�� -DFTXHV 'HUULGD� 'LH (LQVSUDFKLJNHLW GHV $QGHUHQ RGHU GLH 3URWKHVH GHV 8UVSUXQJV�

hEHUVHW]W YRQ %DUEDUD 9LQNHQ� ,Q� 'LH 6SUDFKH GHU $QGHUHQ� hEHUVHW]XQJVSROLWLN ]ZLVFKHQ GHQ .XOWXUHQ� +UVJ�

YRQ $QVHOP +DYHUNDPS� )UDQNIXUW DP 0DLQ ����� 6� ��� 6LHKH GD]X -DFTXHV 'HUULGD� *UDPPDWRORJLH� hEHUVHW]W

YRQ +DQV�-|UJ 5KHLQEHUJHU XQG +DQV =LVFKOHU� )UDQNIXUW DP 0DLQ ����� 6� ���� -XOLD .ULVWHYD� 'LH 5HYROXWLRQ

GHU SRHWLVFKHQ 6SUDFKH� hEHUVHW]W YRQ 5HLQROG :HUQHU� )UDQNIXUW DP 0DLQ ����� 6� ������ :LHQROG *|W]�

6HPLRWLN GHU /LWHUDWXU� )UDQNIXUW DP 0DLQ ����� 6� ������ (OLVDEHWK (QGUHV� 'LH 6SUDFKH DOV 6\VWHP� hEHU

)HUGLQDQG GH 6DXVVXUH XQG GLH *UXQGODJHQ GHU /LQJXLVWLN� ,Q� /LQJXLVWLN XQG 6SUDFKSKLORVRSKLH� +UVJ� YRQ

0DUOLV *HUKDUG� 0�QFKHQ ����� 6� �� II�
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.lWH +DPEXUJHU� 'HU %HJULII GHV 6LQQHV� ,Q� 3DXO +RIPDQQ� 3UREOHP XQG 3UREOHPH HLQHU 6LQQ�HUIRUVFKHQGHQ

3KLORVRSKLH� +UVJ� YRQ .lWH +DPEXUJHU� 6WXWWJDUW ����� 6� ��� ,P $QVFKOXVV DQ GLH 6LQQ�HUIRUVFKHQGH

3KLORVRSKLH 3DXO +RIPDQQV EHVFKUHLEW .lWH +DPEXUJHU GLH 6WUXNWXU GHV (UOHEQLVVHV� GDV 9HUKlOWQLV YRQ 6XEMHNW

XQG 2EMHNW� �3ODWRQ�� VDJW +RIPDQQ� �Ol�W GHQ WKHRUHWLVFK�HWKLVFKHQ *HZL�KHLWHQ C,GHHQC NRUUHVSRQGLHUHQ� XQWHU

ZHOFKHQ HU I�U VLFK�VHLHQGH *HJHQVWlQGH YHUVWHKW� XQG �YHUZDQGHOW VR GLH :DKUKHLW GHV VXEMHNWLYHQ 6LFK�VHOEVW�

ZLVVHQV LQ GDV 6HLQ WUDQV]HQGHQWDOHU 2EMHNWH� >���@ )DVW LQ GHPVHOEHQ $XJHQEOLFN� LQ GHP GDV 0HQVFKHQWXP GHV

0HQVFKHQ HQWGHFNW ZRUGHQ ZDU� ZXUGH GLH QHXJHIXQGHQH ,QQHQVHLWH VHLQHV %HZX�WVHLQV YHUGLQJOLFKW ]X HLQHU

]ZHLWHQ :HOW�� 3DXO +RIPDQQ� 'HU +XPDQLVPXV LQ GHU DEHQGOlQGLVFKHQ *HVFKLFKWH� ,Q� 'HXWVFKH

9LHUWHOMDKUVVFKULIW I�U /LWHUDWXUZLVVHQVFKDIW XQG *HLVWHVJHVFKLFKWH �� ������� 6� ���
���

9JO� 3HWHU 9� =LPD� 0RGHUQH � 3RVWPRGHUQH� *HVHOOVFKDIW� 3KLORVRSKLH� /LWHUDWXU� 7�ELQJHQ ����� 6� ����
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'LH ]ZHL *HUDGHQ� GLH VLFK VHQNUHFKW VFKQHLGHQ� VROOHQ QDFK .DUO %�KOHU HLQ .RRUGLQDWHQV\VWHP DQGHXWHQ� 'DEHL

LVW � GLH 2ULJR� GHU .RRUGLQDWHQDXVJDQJVSXQNW� 'UHL =HLJZ|UWHU P�VVHQ� QDFK %�KOHU� DQ GLH 6WHOOH YRQ � JHVHW]W

ZHUGHQ� ZHQQ GLHV 6FKHPD GDV =HLJIHOG GHU PHQVFKOLFKHQ 6SUDFKH UHSUlVHQWLHUHQ VROO� QlPOLFK GLH =HLJZ|UWHU

KLHU� MHW]W XQG LFK� .DUO %�KOHU� 'LH 6SUDFKWKHRULH� 'LH 'DUVWHOOXQJVIXQNWLRQ GHU 6SUDFKH� -HQD ����� 6� ����
���

�+DQGHOW HV VLFK XP PHKUVFKLFKWLJH ,FK�(U]lKOXQJHQ� HWZD YRQ GHU $UW GHU LP ��� -DKUKXQGHUW VR EHOLHEW

5DKPHQHU]lKOXQJHQ� ZR HLQ ,FK�(U]lKOHU DXI LUJHQGHLQH :HLVH GLH ,FK�(U]lKOXQJ HLQHV DQGHUHQ ZLHGHUJLEW��

VWDWXLHUW .lWH +DPEXUJHU ����� � VR LVW I�U GLH 6WUXNWXU GHU (U]lKOXQJ QXU GHU HUVWH� GHU CSULPlUHC ,FK�(U]lKOHU

YHUDQWZRUWOLFK� 'LH YRQ LKP ZLHGHUJHJHEHQH ,FK�(U]lKOXQJ GHV DQGHUHQ LVW DXI VHLQ ,FK�-HW]W�+LHU EH]RJHQ�

JHQDX ZLH HV GLH LQ (U�(U]lKOXQJHQ� DOVR )LNWLRQHQ� YRUNRPPHQGHQ ,FK�%HULFKWH GHU 3HUVRQHQ VLQG �GLH

VWUXNWXUHOO ]XP 'LDORJSUREOHP XQG �V\VWHP GHU )LNWLRQ JHK|UHQ��� .lWH +DPEXUJHU� 'DV HSLVFKH 3UlWHULWXP� ,Q�

'HXWVFKH 9LHUWHOMDKUVVFKULIW I�U /LWHUDWXUZLVVHQVFKDIW XQG *HLVWHVJHVFKLFKWH �� ������� 6� ����
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7DWVDFKH� �GD� GLH /LWHUDWXUZLVVHQVFKDIW XQG /LWHUDWXUNULWLN DXFK LQ 'HXWVFKODQG �EHU GLH HQJHQ *UHQ]HQ GHV

'UHLHUVFKHPDV KLQDXVGUlQJW�� LVW KLQ]XQHKPHQ� �'D HLQH 5�FNNHKU ]XU KXPDQLVWLVFKHQ 6\VWHPDWLN XQP|JOLFK
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.lWH +DPEXUJHU� 'HU %HJULII GHU OLWHUDULVFKHQ )LNWLRQ� ,Q� $NWHQ GHV ,9� ,QWHUQDWLRQDOHQ .RQJUHVVHV I�U

bVWKHWLN� $WKHQ ����� 6� ��������
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0DWLDV 0DUWLQH]�0LFKDHO 6FKHIIHO� (LQI�KUXQJ LQ GLH (U]lKOWKHRULH� 0�QFKHQ ����� 6� ����� 'LH $XWRUHQ

G�UIHQ DQQHKPHQ� GDVV GLH GHXWVFKVSUDFKLJH )LNWLRQDOLWlWVWKHRULH ]XQlFKVW YRQ 5RPDQ ,QJDUGHQ XQG .lWH

+DPEXUJHU JHSUlJW ZXUGH� ,QJDUGHQ VSULFKW GHQ $XVVDJHVlW]HQ LQ OLWHUDULVFKHQ :HUNHQ HLQHQ �TXDVL�

XUWHLOVPl�LJHQ &KDUDNWHU� ]X� 6FKDUI NULWLVLHUW ZXUGH ,QJDUGHQ YRQ .lWH +DPEXUJHU� ,P 8QWHUVFKLHG ]X ,QJDUGHQ

YHUVWHKW VLH �)LNWLYLWlW� DOV HLQH GXUFK WH[WLQWHUQH 0HUNPDOH EHJU�QGHWH (LJHQVFKDIW� $XVJHKHQG YRQ HLQHU

XQWHUVFKLHGOLFKHQ �$XVVDJHVWUXNWXU� LQ 'UDPD XQG (U�(U]lKOXQJHQ DXI GHU HLQHQ XQG ,FK�(U]lKOXQJHQ XQG /\ULN

DXI GHU DQGHUHQ 6HLWH EHVWLPPW VLH GLH �$XVVDJHQ� LP HUVWHQ )DOO DOV CILNWLRQDOC XQG LP ]ZHLWHQ DOV CILQJLHUWC �,FK�

(U]lKOXQJ� E]Z� CUHDOC �/\ULN�� (EG�� 6� ��������
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8PEHUWR (FR� =ZLVFKHQ $XWRU XQG 7H[W� ,QWHUSUHWDWLRQ XQG hEHULQWHUSUHWDWLRQ� hEHUVHW]W YRQ +DQV *�QWHU

+ROO� 0�QFKHQ ����� 6� ���
���

=LW� QDFK 0DWLDV 0DUWLQH]�0LFKDHO 6FKHIIHO� (LQI�KUXQJ LQ GLH (U]lKOWKHRULH� 0�QFKHQ ����� 6� ���
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*UHWH 6FKDHGHU� 5DLQHU 0DULD 5LONH XQG /RX $QGUHDV�6DORPp� ,Q� 'LH 6DPPOXQJ � ������� 6� ����
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.lWH +DPEXUJHU� 'HU %HJULII GHU OLWHUDULVFKHQ )LNWLRQ� ,Q� $NWHQ GHV ,9� ,QWHUQDWLRQDOHQ .RQJUHVVHV I�U

bVWKHWLN� $WKHQ ����� 6� ���� :LH VLFK GLHVH �)LNWLRQV�IRUPHQ� VSUDFKOLFK GDUVWHOOHQ� KDW .lWH +DPEXUJHU LQ

LKUHP %XFK �'LH /RJLN GHU 'LFKWXQJ� LP (LQ]HOQHQ QDFKJHZLHVHQ�
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�'HU C*RWW PLW GHU /HLHUC IRUGHUW YRP 0HQVFKHQ C9HUZDQGOXQJC� GHQ 6FK|SIXQJVYRUJDQJ� HU IRUGHUW

C(ULQQHUXQJC� GDV JHLVWLJH %LOG� $OV C(ULQQHUXQJC ZDUHQ +HLPDW� /LHEH� 7UHXH I�U 5LONH XQG /RX ZHVHQKDIW � LQ

HLQHP *UHQ]EHUHLFK ]ZLVFKHQ 3RHVLH XQG :LUNOLFKNHLW�� *UHWH 6FKDHGHU� 5DLQHU 0DULD 5LONH XQG /RX $QGUHDV�

6DORPp� ,Q� 'LH 6DPPOXQJ � ������� 6� ����
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%HDWULFH :HKUOL� ,PLWDWLR XQG 0LPHVLV LQ GHU *HVFKLFKWH GHU GHXWVFKHQ (U]lKOWKHRULH XQWHU EHVRQGHUHU

%HU�FNVLFKWLJXQJ GHV ��� -DKUKXQGHUWV� *|SSLQJHQ ����� 6� ��� :HLO DEHU GHU NODVVLVFKH )LNWLRQVEHJULII� VR ZLH

LKQ %HUQKDUG +HLPULFK LQ VHLQHU 'LVVHUWDWLRQ �)LNWLRQ XQG )LNWLRQVLURQLH LQ 7KHRULH XQG 'LFKWXQJ GHU GHXWVFKHQ

5RPDQWLN� �7�ELQJHQ ����� 6� ������ DEOHLWHW� DXV SV\FKRORJLVFKHQ *HVLFKWVSXQNWHQ JHZRQQHQ ZLUG� XQG .lWH

+DPEXUJHUV %HJULII GHU �HSLVFKHQ )LNWLRQ� VSUDFKWKHRUHWLVFKHU� G� K� GLFKWXQJVORJLVFKHU 1DWXU LVW� ZLUG HV

%HDWULFH :HKUOL NDXP �EHUUDVFKHQ� GDVV GLH EHLGHQ %HJULIIH VLFK QLFKW HQWVSUHFKHQ� (EG�� 6� ���
���

'RUULW &RKQ� .lWH +DPEXUJHU� 'LH /RJLN GHU 'LFKWXQJ ������� ,Q� 7KH *HUPDQLF 5HYLHZ �� ������� 6� ���
���

0LFKHO )RXFDXOW� 'LH 2UGQXQJ GHU 'LQJH� (LQH $UFKlRORJLH GHU +XPDQZLVVHQVFKDIWHQ� hEHUVHW]W YRQ 8OULFK

.|SSHQ� )UDQNIXUW DP 0DLQ ����� 6� ��� 0LFKHO )RXFDXOW P|FKWH� �GD� PDQ GLHVH $UEHLW DOV HLQH

XQDEJHVFKORVVHQH OLHVW�� (EG�� 6� ����� 'DPLW ZLUG HU 2SIHU HLQHV QHXHQ ,UUWXPV� 'LH IDV]LQLHUHQGHQ 3RHWLNHQ�

GLH GLH �2IIHQKHLW� DOV GLH JUXQGOHJHQGH 0|JOLFKNHLW GHV 5H]LSLHUHQGHQ XQG GHV PRGHUQHQ .�QVWOHUV JHZlKUHQ�

EUDXFKHQ LPPHU QHXH 2SIHU� 'LHVH 3RHWLNHQ VLQG �JHQDXVR IDV]LQLHUHQG ZLH GLH *UXQGDEVLFKW YRQ :LWWJHQVWHLQV

3KLORVRSKLH� GLH ]HLJHQ P|FKWH� GD� DOOH SKLORVRSKLVFKHQ 3UREOHPH XQO|VEDU� ZHLO VLQQORV VLQG�� 8PEHUWR (FR�

'DV RIIHQH .XQVWZHUN� hEHUVHW]W YRQ *�QWHU 0HPPHUW� )UDQNIXUW DP 0DLQ ����� 6� ���� 9RQ $QIDQJ DQ LVW LP

.XQVWZHUN HWZDV *HVFKORVVHQHV� HWZDV 8Q�EHUKROEDUHV� ,Q DOOHP :DQGHO VHLQHU =XVWlQGH XQG 'DVHLQVDXIJDEHQ�

LQ DOOHP )RUWVFKUHLWHQ GHU .�QVWOHU� LQ DOOHU (QWIDOWXQJ GHU .DWHJRULHQ XQG 0HWKRGHQ KDQGHOW HV VLFK GDUXP� GLH

,OOXVLRQ HLQHU :HOWKDUPRQLH ]X HQWVFKOHLHUQ XQG LQ HLQHP HLQ]LJHQ 3XQNW JLSIHOQG GDU]XVWHOOHQ�
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+HOPXW .UHX]HU� (UILQGXQJ XQG :LUNOLFKNHLW� ,QGLYLGXDOLWlW XQG .ROOHNWLY� 6WUHLIOLFKWHU DXI GHXWVFKH

+|UVSLHOH XP ����� ,Q� 0HWDILNWLRQHQ� )HVWVFKULIW I�U +HOPXW 6FKDQ]H� +UVJ� YRQ 0DQIUHG .DPPHU� 6XVDQQH

3�W] X� D� )UDQNIXUW DP 0DLQ ����� 6� ���� 'LH +DQGOXQJHQ XQG )LJXUHQ ILNWLRQDOHU 7H[WH VLQG� QDFK +HOPXW

.UHX]HU� ILNWLY� GDV �6SLHO LP 6SLHO� GDJHJHQ LVW LQQHUKDOE GHU ILNWLYHQ +DQGOXQJ HLQHU ILNWLRQDOHQ .RP|GLH

ILQJLHUW� (EG�� 6� ����
���

.lWH +DPEXUJHU� 'LH /RJLN GHU 'LFKWXQJ� 6� ��� �'HU HQWVFKHLGHQGH 'LIIHUHQ]SXQNW� GHQ +DPEXUJHUV $QVDW]

JHJHQ�EHU HLQHP NRPPXQLNDWLRQVRULHQWLHUWHQ $QVDW] DXIZHLVW� EHVWHKW LQ LKUHU 8PGHXWXQJ GHV 9RUELOGV GHU

P�QGOLFKHQ 6SUHFKHULQVWDQ] LP 7H[W� 'DV UHGHQGH 6XEMHNW GHU 8PJDQJVVSUDFKH LVW LKU 9RUELOG I�U GHQ 0RGXV

GHU :LUNOLFKNHLWVDXVVDJH� ,Q GHU )LNWLRQ DEHU IlOOW GLHVHV UHGHQGH 6XEMHNW GHUJHVWDOW ZHJ� GD� DQ VHLQH 6WHOOH GLH

XQPLWWHOEDUH (UOHEQLVJHJHQZDUW GHU 5RPDQJHVWDOWHQ WULWW�� &RUGXOD .DKUPDQQ� *XQWHU 5HL� XQG 0DQIUHG

6FKOXFKWHU� (U]lKOWH[WDQDO\VH� (LQH (LQI�KUXQJ LQ *UXQGODJHQ XQG 9HUIDKUHQ� .URQEHUJ ����� 6� ����
���

+DEHQW VXD IDWD OLEHOOL� .lWH +DPEXUJHUV �/RJLN GHU 'LFKWXQJ� LVW ZDKUVFKHLQOLFK GHU K|FKVWH *LSIHO GHU

/LWHUDWXUWKHRULH LP ��� -DKUKXQGHUW� 'LHVH .RQVWHOODWLRQ EHGHXWHW *O�FN XQG %HVFKUlQNXQJ ]XJOHLFK� 6LH

�EHUVFKDWWHW DOOHV� HLQHU GHU *U�QGH I�U GLH 2SSRVLWLRQ JHJHQ VLH� DQ GHU QHEHQ /LWHUDWXUKLVWRULNHUQ ZLH 6W|FNOHLQ

XQG -DX� DXFK /LWHUDWXUWKHRUHWLNHU ZLH .D\VHU� ,QJDUGHQ� 6WDQ]HO� :HOOHN EHWHLOLJW VLQG� .lWH +DPEXUJHUV �/RJLN

GHU 'LFKWXQJ� VWHKW DQ MHGHP $QIDQJ XQG EOHLEW DOOHLQ�
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+DUDOG :HLQULFK� 7HPSXV� %HVSURFKHQH XQG HU]lKOWH :HOW� ��� Y|OOLJ QHX EHDUEHLWHWH $XIODJH� 6WXWWJDUW�

%HUOLQ� .|OQ� 0DLQ] ����� 6� ���
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'LH $VSHNWH GHV SKLORORJLVFKHQ 0HGLXPV ZHUGHQ ]XP 7KHPD HLQHU QHXHQ $UEHLW� GLH ZLU DOV �'LH /RJLN GHV

0HGLXPV� EHWLWHOW KDEHQ�
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'DV VHFKVWH 6FKO�VVHOZRUW �)LNWLRQ� ZXUGH LP HUVWHQ 7HLO GHV GULWWHQ .DSLWHOV HUKHOOW� 'LH IROJHQGHQ

6FKO�VVHOZ|UWHU ZHUGHQ LQ GLHVHP .DSLWHO EHDUEHLWHW� �� 9HUEDO]HLW� �� (U]lKOHU XQG �� (UOHEQLV�
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0DWWKLDV +DWWHPHU� 'DV HUGLFKWHWH ,FK� =XU *DWWXQJVSRHWLN GHU ILNWLYHQ $XWRELRJUDSKLH EHL *ULPPHOVKDXVHQ�

(� 7� $� +RIIPDQQ� 7KRPDV 0DQQ XQG 5DLQHU 0DULD 5LONH� )UDQNIXUW DP 0DLQ ����� 6� ���
���

(EG�� 6� ���
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3DXO 5LFRHXU� =HLW XQG (U]lKOXQJ� %G� �� =HLW XQG OLWHUDULVFKH (U]lKOXQJ� hEHUVHW]W YRQ 5DLQHU 5RFKOLW]�

0�QFKHQ ����� 6� ��������
���

'HU (SLNHU EHGDUI GHU 9HUEHQ GHU LQQHUHQ 9RUJlQJH ZLH GHQNHQ� VLQQHQ� JODXEHQ� PHLQHQ� I�KOHQ� KRIIHQ X� l�

'LHVH 9HUEHQ EHJU�QGHQ QDFK .lWH +DPEXUJHU GHQ 9HUOXVW GHU 9HUJDQJHQKHLWVIXQNWLRQ GHV 3UlWHULWXPV� LQ GHP

VLH VHOEVW XQG GLH �EULJHQ 9HUEHQ GHU )LNWLRQ VWHKHQ� �(LQ 9HUJDQJHQKHLWVHUOHEQLV H[LVWLHUW QLFKW�� EHWRQW .lWH

+DPEXUJHU� �ZHQQ HV YRQ HLQHU 3HUVRQ KHL�W� GD� VLH GLHV RGHU GDV GDFKWH� KRIIWH� VDQQ� XQG DXFK VDJWH�� .lWH

+DPEXUJHU� 'LH /RJLN GHU 'LFKWXQJ� 6� ��� $OV 6\PSWRPH GHV ILNWLRQDOHQ (U]lKOHQV ZHUGHQ GLH 9HUEHQ GHU

LQQHUHQ 9RUJlQJH LP ]ZHLWHQ 7HLO GHV GULWWHQ .DSLWHOV QRFK ZHLWHU XQWHUVXFKW ZHUGHQ�
���

3DXO 5LFRHXU� =HLW XQG (U]lKOXQJ� %G� �� =HLW XQG OLWHUDULVFKH (U]lKOXQJ� hEHUVHW]W YRQ 5DLQHU 5RFKOLW]�

0�QFKHQ ����� 6� ����
���

(EG�� 6� ����
���

(EG�� 6� ����
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:ROIJDQJ .D\VHU� :HU HU]lKOW GHQ 5RPDQ" 'DUPVWDGW ����� 6� ������ $EHU GLH .UDIW GHU 9HUJHJHQZlUWLJXQJ

LVW I�U :ROIJDQJ .D\VHU HLQ GLH =HLWVWXIH GHV 9HUEXPV ZHLW �EHUJUHLIHQGHV 3KlQRPHQ XQG EHOlVVW GHP

3UlWHULWXP VHLQHQ ]HLWOLFKHQ :HUW� (EG�� 6� ������
���

0DWWKLDV %DXHU� 5RPDQWKHRULH� 6WXWWJDUW�:HLPDU ����� 6� ���� $Q GLHVHP 3XQNW KDW 0DWWKLDV %DXHU -�UJHQ

3HWHUVHQV RQWRORJLVLHUHQGH %HWUDFKWXQJ GHU (U]lKONXQVW VWDUN NULWLVLHUW�
���

.lWH +DPEXUJHU� =XP 6WUXNWXUSUREOHP GHU HSLVFKHQ XQG GUDPDWLVFKHQ 'LFKWXQJ� ,Q� 'HXWVFKH

9LHUWHOMDKUVVFKULIW I�U /LWHUDWXUZLVVHQVFKDIW XQG *HLVWHVJHVFKLFKWH �� ������� 6� ��
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$QJHOLND -DNRE� /DEDQV /HUQHQ� $PLH� =ZHL (U]lKOXQJHQ� 3DGHUERUQ ����� 6� ��� ,Q LKUHP $UWLNHO �$XI GHU

)X�EDQN XQWHU GHU 8OPH� VWHOOWH .lWH +DPEXUJHU IHVW� GDVV GLH ,FKHU]lKOXQJ HLQH *HIDKUHQTXHOOH I�U GLH

.LQGKHLW HLQEH]LHKHQGH 0HPRLUHQURPDQH LVW� 'LHVHU *HIDKU LVW $QJHOLND -DNREV (U]lKOXQJ � QDFK .lWH

+DPEXUJHU � QLFKW QXU GDGXUFK HQWJDQJHQ� GDVV VLH NHLQH ,FKHU]lKOXQJ LVW� �:HQQ DXFK GLH (U�HU]lKOHQGH )RUP

HUODXEW� LQ HLQHP JHZLVVHUPD�HQ HLQOHLWHQGHQ HUVWHQ .DSLWHO GLH JHJHEHQHQ 8PVWlQGH � GLH (QWODVVXQJ GHU

MXQJHQ 0XWWHU +LOGH PLW GHP QHXJHERUHQHQ 7|FKWHUFKHQ DXV GHU (QWELQGXQJVDQVWDOW XQG GHQ JOHLFK]HLWLJHQ

(LQ]XJ LQ GDV QHXH NOHLQH 5HLKHQKDXV� ZR VLH GHU 9DWHU .DUO HUZDUWHW � ]X EHULFKWHQ� VR EDXW VLFK LQ GHQ

IROJHQGHQ HOI .DSLWHOQ GHU /HEHQVUDXP GLHVHU )DPLOLH DXVVFKOLH�OLFK DXV GHQ (UOHEHQVP|JOLFKNHLWHQ GHV .LQGHV

DXI�� .lWH +DPEXUJHU� $XI GHU )X�EDQN XQWHU GHU 8OPH� $QJHOLND -DNREV �$PLH�� ,Q� 6WXWWJDUWHU =HLWXQJ� 1U�

���� �� 2NWREHU ����� 6� ���
���

,VDDF %DVKHYLV 6LQJHU� 'LH )DPLOLH 0RVFKNDW� hEHUVHW]W YRQ *HUWUXG %DUXFK� 0�QFKHQ ����� 6� ����
���

.lWH +DPEXUJHU� 'LH /RJLN GHU 'LFKWXQJ� 6� �� II�
���

.ODXV :HLPDU� .ULWLVFKH %HPHUNXQJHQ ]XU �/RJLN GHU 'LFKWXQJ�� ,Q� 'HXWVFKH 9LHUWHOMDKUVVFKULIW I�U

/LWHUDWXUZLVVHQVFKDIW XQG *HLVWHVJHVFKLFKWH �� ������� 6� ������ 'HU (U]lKOHU HLQHV 5RPDQV RGHU �(U�(U]lKOHU��

PHLQW .ODXV :HLPDU� HU]lKOW HLQH IUHPGH 9HUJDQJHQKHLW DOV HLJHQH *HJHQZDUW� (U ZLUG GXUFK VHLQ (U]lKOHQ YRP
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$XWRU ]XP (U]lKOHU� ZHQQ PDQ VR ZLOO� ]XU �$XWRUILNWLRQ�� RKQH MHPDOV DXI]XK|UHQ� GHU $XWRU ]X VHLQ� $EHU

.ODXV :HLPDU KDW �EHUVHKHQ� GDVV GLH ILNWLYHQ 3HUVRQHQ GHP (U]lKOHQ GHU HSLVFKHQ )LNWLRQ GLH 6WUXNWXU GHU

$XVVDJH QHKPHQ� 'HU $XWRU HLQHU HU]lKOHQGHQ 'LFKWXQJ LVW QLFKW GDV $XVVDJHVXEMHNW GHV (U]lKOWHQ� (V VHL KLHU

QXU DQJHGHXWHW� ZLH VLFK DXV GHQ (OHPHQWHQ GHU HSLVFKHQ )LNWLRQ� GLH ZLU GHU 'HNRQVWUXNWLRQ GHU WUDGLWLRQHOOHQ

/LWHUDWXUJDWWXQJHQ YHUGDQNHQ� XQG PLW +LOIH GHU GHPRQWLHUWHQ %DXVWHLQH HLQ QHXHV *HElXGH VROOWH DXIULFKWHQ

ODVVHQ�
���

+HUPDQQ 9LOOLJHU� .OHLQH 3RHWLN� (LQH (LQI�KUXQJ LQ GLH )RUPHQZHOW GHU 'LFKWXQJ� )UDXHQIHOG ����� 6� ����
���

*�QWKHU 0�OOHU� 'LH %HGHXWXQJ GHU =HLW LQ GHU (U]lKONXQVW� %RQQHU $QWULWWVYRUOHVXQJ ����� ,Q� 'HUV��

0RUSKRORJLVFKH 3RHWLN� *HVDPPHOWH $XIVlW]H� ,Q 9HUELQGXQJ PLW +HOJD (JQHU KHUDXVJHJHEHQ YRQ (OHQD 0�OOHU�

7�ELQJHQ ����� 6� ��� 9JO� .lWH +DPEXUJHUV NOHLQH %HGHXWXQJVDQDO\VH GHV %HJULIIV �9HUJHJHQZlUWLJXQJ� LQ

GHU 'LVNXVVLRQ �EHU GLH HSLVFKH XQG GUDPDWLVFKH 'LFKWXQJ ]ZLVFKHQ 6FKLOOHU XQG *RHWKH� .lWH +DPEXUJHU� 'LH

/RJLN GHU 'LFKWXQJ� 6� ���
���

.lWH +DPEXUJHU� 'LH /RJLN GHU 'LFKWXQJ� 6� �� II� �.lWH +DPEXUJHU FDWHJRULFDOO\ GHQLHV WKH H[LVWHQFH RI D

SDVWQHVV LQ WKH WKLUG�SHUVRQ QRYHO� >���@ :KHWKHU RQH DJUHHV ZLWK 0LVV +DPEXUJHU RU ZLWK KHU FULWLFV� WKH IDFW

UHPDLQV WKDW VKH KDV EURXJKW WKH JUDPPDU RI ILFWLRQ WR WKH OLYH FHQWHU RI FULWLFDO DWWHQWLRQ�� 'RUULW &RKQ� .lWH

+DPEXUJHU� 'LH /RJLN GHU 'LFKWXQJ� ,Q� 7KH *HUPDQLF 5HYLHZ �� ������� 6� ������
���

8PEHUWR (FR� 'DV )RXFDXOWVFKH 3HQGHO� =LW� QDFK 8PEHUWR (FR� =ZLVFKHQ $XWRU XQG 7H[W� ,QWHUSUHWDWLRQ XQG

hEHULQWHUSUHWDWLRQ� hEHUVHW]W YRQ +DQV *�QWHU +ROO� 0�QFKHQ ����� 6� ���



��

6�������������1��� ��������	�8����	�J��	���
���	
���.�����J���L�	�����
�� ��
����!��������
�� ��� ���� ��	����	
���� C	��
�L�	����)� ���� ��
������	���
���)� ��		� ��	� JL���	�1������
�J� ����� �#�	
�������/� 6�"���!������� �
��
J��	� ��
���	
��� .�����J� ��	
���		)� �����
���� ��� � #����)� ��		� �
�� ���
J$��������
�J�����L�	�����"�������/�M�
��	�	
����������$�����)���		�����
������� ����� '������������	���#����� �	�)� 	������� ������ ���� �
����� ����
���������� ���"��������)� ��		��� ����	�#������ ��	����	���7�I�/�;���� 	������ ����
8�����������E� ����������� �����������<� J;��� ��	� ��
��� �����8���� ���� ���
)$��������
�FEJ�;�����	���
�������.�������������8����		��
�E�
�
���� ������� ����� ��� !������� �
�	� ������ J&��	
���� ,���� ��� 7�I�J� �����<�
J&��	
���� ���� �G	����0	��� ���	�����	��	
��
���� ����	� 7�I��	� ��� ����
��������������������� ������� ��������	�����������������D��.�#	������	�7�I��	�
����	� ��0	���
�� '���#D��
��	� ��	� ���� ,�����	����)� � � ���� ���� 	���	�
���
����� ����0����/J����;���������������J�������D��.�#	���J����	�	�7�I��	E�
;��� � ������ �	�  ��� ���� 7�I�	��������� ��E� 1����� ���� ���� �
�������� ��	�
 ����"���L�	�������������E�1��������������
������������ ����"���8���� ����
���J$��������
�J���������E�1��������������
����������	� ����"���.����������
����8����		��
����������E�!������/��H��
�
;�������������	�8������	
��������	�P��'���������)���	��������	� ����"���������
,��	������	� 	����<� ����������� �� $��	
���/� ���� '���	�� ����
'������������	 ���������	�.�#������	�����������
��)���
��2#���1�������)�
��		��	������������������	 ����������#��/�;��������8����	�����	��	�����
6��	����� J,���� �
�� ���� ��
��� ���� ���� "�������J� ��	� �������	� "���������)� ��		�
L�	���������������.��������������8����		��
����
���"���������	�)�	���������	��
��#	����	
��� ����� ����	�� ������ ��������� ��#	����	
��� 6������� ���� ����
��#��������� ����� ��� ����� J;��� ��	� ��
��� ����� 8���� ���� ��� $��������
�EJ�
����� �����������#������������/�!��� ���� �������%������(�J��������������	������
R///S� "����
����� ���� ���������� 6������� ��	� 7���	)� ��� ���� ����� ���#�������
��
��������#�����	�<�������#������"����	���������	
����C���� ���	)����������	��
�
��������#	����	
�����	���	����	
����.�#	��	/J����
�

���
8PEHUWR (FR� =ZLVFKHQ $XWRU XQG 7H[W� ,Q� 'HUV�� =ZLVFKHQ $XWRU XQG 7H[W� ,QWHUSUHWDWLRQ XQG

hEHULQWHUSUHWDWLRQ� hEHUVHW]W YRQ +DQV *�QWHU +ROO� 0�QFKHQ ����� 6� ��� 0LW 5HFKW VSULFKW .lWH +DPEXUJHU

YRQ GHP (LJHQW�POLFKHQ GHV PRGHUQHQ 5RPDQV� ,P PRGHUQHQ 5RPDQ HUOHEHQ ZLU HLQ LP VXEOLPVWHQ 6LQQH

LURQLVFKHV� MD SDURGLVWLVFKHV 6SLHO PLW GHU )RUP� 8QG GLHVHV 6SLHO VFKHLQW .lWH +DPEXUJHU HLQ SUlJQDQWHU

$XVGUXFN GHV EHVRQGHUV HPSILQGOLFK DXVJHELOGHWHQ .XQVWEHZXVVWVHLQV PRGHUQHU =HLW ]X VHLQ� HLQ %HZXVVWVHLQ�

GDV QRWZHQGLJHUZHLVH LPPHU GDQQ VLFK VFKlUIW� ZHQQ GHU *HJHQVDW] YRQ .XQVW XQG :LUNOLFKNHLW �EHUKDXSW VHKU

VWDUN EHZXVVW ZLUG� 6LHKH GD]X .lWH +DPEXUJHU� (U]lKOIRUPHQ GHV PRGHUQHQ 5RPDQV� ,Q� 'HU 'HXWVFKXQWHUULFKW

�� ������� 6� �����
���

.lWH +DPEXUJHU� 'LH /RJLN GHU 'LFKWXQJ� 6� ���
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�'LH )XQNWLRQ� GLH GDV 3UDHVHQV KLVWRULFXP DOV 6WHLJHUXQJ GHV 9HUJHJHQZlUWLJHQV HUI�OOW� ZHLVW GDUDXI KLQ�

GD� LQ GHP VRQVW DQJHZHQGHWHQ 3UDHWHULWXP SUDHWHULWDOH )XQNWLRQHQ OHEHQGLJ VLQG� 8QV VFKHLQW� GDV HLQ NUlIWLJHV

$UJXPHQW JHJHQ GLH M�QJVW JHlX�HUWH 9HUPXWXQJ ]X VHLQ� GDV HSLVFKH 3UDHWHULWXP KDEH NHLQH ]HLWOLFKH� VRQGHUQ

QXU HLQH ILNWLRQDOH *HOWXQJ� G� K� HV EHVDJH OHGLJOLFK� GD� ZLU XQV LP %HUHLFKH GHU )LNWLRQ EHIlQGHQ�� :ROIJDQJ

.D\VHU� :HU HU]lKOW GHQ 5RPDQ" 'DUPVWDGW ����� 6� ���
���

.lWH +DPEXUJHU� 7KRPDV 0DQQV 5RPDQ �-RVHSK XQG VHLQH %U�GHU�� (LQH (LQI�KUXQJ� 6WRFNKROP ����� 6�

��� +HQUL 3ODUG KDW GHXWOLFK JHPDFKW� GDVV GDV ,PSHUIHNW GHV KLVWRULVFKHQ 5RPDQV QLFKWV PLW GHP KLVWRULVFKHQ

&KDUDNWHU VHLQHV 6WRIIV ]X WXQ KDW� �1CHVW�FH SDV MRXHU VXU OHV PRWV HW FRQIRQGUH JHVFKLFKWOLFK DYHF KLVWRULVFK"

'DV KLVWRULVFKH ,FK SHXW rWUH GDQV VRQ UpFLW� HQ JURV� GH WURLV PDQLqUHV GLIIpUHQWHV� RX ELHQ� FRPPH GDQV

OCH[HPSOH GH OD OHWWUH j /RX� UDFRQWDQW FH TXCLO D UpFX� SOXV RX PRLQV VLQFqUHPHQW� SRXU XQH SHUVRQQH ELHQ GpILQLH

� RX ELHQ� WHQGDQW j VCHIIDFHU GHYDQW OCpYpQHPHQW HW WUDYDLOODQW SRXU XQ FHUFOH GH OHFWHXUV� OD ,FK�2ULJR GX UpFLW

QCHVW SOXV DORUV TXH OH IDLW TXCXQ FHUWDLQ KLVWRULHQ pFULW HQ XQ FHUWDLQ OLHX� HQ XQ WHPSV GRQQp� FH QCHVW SDV VRQ

SRLQW GH YXH SDU UDSSRUW DX[ IDLWV QDUUpV TXCLO HVVDLH GH PHWWUH HQ OXPLqUH� PDLV OH :DV GHV pYpQHPHQWV� HW� VL OH

FKRL[� OD FRPSRVLWLRQ� OCRUGUH WUDKLVVHQW ELHQ OD SUpVHQFH GH VD VXEMHFWLYLWp� VRQ LQWHQWLRQ HVW DX FRQWUDLUH GH

OCpOLPLQLHU� XQ KLVWRULHQ QCHVW SDV XQ PpPRULDOLVWH� VRQ SRLQW GH YXH HVW FHOXL GH =HXV DVVLVWDQW GH OC2O\PSH DX[

EDWDLOOHV GHYDQW 7URLH� QRQ FHOHL GC+HFWRU� GC8O\VVH RX GH 'LRPqGH�� +HQUL 3ODUG� .lWH +DPEXUJHU� 'LH /RJLN

GHU 'LFKWXQJ� ,Q� (UDVPXV �� ������� 6� ��������
���

.lWH +DPEXUJHU� 'HU 5RPDQ YRP 0\WKXV� ,Q� +DPEXUJHU DNDGHPLVFKH 5XQGVFKDX ��� ���������� 6� ����

$P ��� $SULO ���� VFKULHE 7KRPDV 0DQQ DQ .lWH +DPEXUJHU� �%HVRQGHUV JXW ILQGH LFK DXI 6� � >GHV $XIVDW]HV

�=XP 6WUXNWXUSUREOHP GHU HSLVFKHQ XQG GUDPDWLVFKHQ 'LFKWXQJ�@ GLH $EOHKQXQJ GHU 7KHRULH� GDVV GDV 'UDPD

LP 3UlVHQV JHGLFKWHW XQG GLH (U]lKOXQJ LQ GHU 9HUJDQJHQKHLW� XQG ZHLWHU� GDVV GLH %�KQH I�U GDV DXVJHI�KUWH

'UDPD GLHVHOEH )XQNWLRQ KDW ZLH GDV 3UlWHULWXP I�U GLH (U]lKOXQJ� 1LFKWV 'LFKWHULVFKHV KDW HLQHQ =HLWIDOO LP

6LQQ GHU *UDPPDWLN� VRQGHUQ� ZLH 6LH VDJHQ� HV CH[LVWLHUW LQ GHU 6HLQVZHLVH GHU ,GHHC� � 1XU ]X UHFKW KDEHQ 6LH

PLW GHU JU�QGOLFKHQ 8QUDWVDPNHLW GHV 3UDHVHQV KLVWRULFXP� (V PDJ ZRKO HLQPDO� VHKU NQDSS� LQ JHZLVVHQ

DWHPORVHQ 0RPHQWHQ HLQHU (U]lKOXQJ DXIWDXFKHQ� $EHU HLQ JDQ]HU 5RPDQ LP 3UlVHQV � ZDV I�U HLQ 6FKUHFNQLV�

(V LVW WDWVlFKOLFK YRUJHNRPPHQ� (LQ JHZLVVHU YRQ +�OVHQ VFKULHE HLQPDO HLQHQ ��� 6HLWHQ ODQJHQ 3ODWHQ�5RPDQ



��

�
,��	�������6��	������	�����J������������
����J���������	�������
�����"��)���		�
��	������ ��� ��	����	
����8����� ����  ����"�	� 3����� ��� 	�����1���� ��� ����
������ ����  ����"��� ��	����� �	�/� �	� �	�� ����� �����	� ��� ���� '������������� ��	�
��	��	� ��� ,���	/� ��	� ����� 	������ ������ ������� 8����� ��	� %���� �������
L���������	������ ��� 8����� ��� �	� �	�� ��� ���� �������� ����	��  ����"� ���� ����
.��	����� ���1��������/�,
�� ����!������ ���#���� ����� �������		�� ���6����
� ������ ����"���.��	����)�	�)���		�����'���#����		�������������		�������������
	�
������������1��	�
���"���������	�J���������	�����	J��������	�J��	����	
����
8����	J�����	
������/��	� �	������		<� C���������	
�������������������������	�
 ����"�� 3����� ��� 1���� ���� ��	������"� ��	� �	�� ��	� ��������)� ����� ��	� ����
���	
����������� ��
��� ��	����������)� �����0
�	���������	����M������  ��� �����
�����;����/�
�
�
6(5(5(������1"�2?B�1�����2��;�"4��1�%����A1�
�
�
���	���
����� ���� JU	�����	
���� .����		��J� "��� ���� ����� 3/� �
������ ��� ���
8���������� J������������
����J�"���2#���1�������)���� �����  �	�	������)�
��		� 	������ ���� @�����'����� ��	� �
�� ���� ����'����� JR///S� ��
��� ��N���� ����
"������������ ;�����	����� �������� R�	�S)� 	������� ��� .����D� ���� �����������
;��������	�����	�0���
�������� �����	���	)� ��� .����D� ����
8��������	�0���
��������9����	
��)�������	
��)�	������	
��:��������	���	/�;���
������	����������
�������.����D#	��������#��R.����		�������#�S�"����	)����������
���������,�	#�����������������2�	������	����)�������������		����������������
2�	�� ���������� ������ 	������	
��������	
���� R///S� ����� ��� 	�
�� � ��������
���/J���� ��	� ��	���)� ��		� ���� .����		�������#�� ��
�����)� %�� ���	
���������
$�D	�#��� �
��  ������������������ ���	
������������ ��� ���/� =>+B������
������
8��� � �������� ���� �G��	
��� ��
����� ��	� ���� J�����R�S� ,	��
�� ��������
&	�#���� ��	� ��
����	J���� ��� ��	� ���	� ��	� ���� ���	������� J������
�����	�#����
����;���)�����������������������6������J���/������������������
��
�����	���	��J�D�����������;���)�����	������
�0� ����	�J���/�����J����������
6������J� ���� ����������� $��	
���� ���/� ��	������� 	��� ���� C�	������� ����
���	
���� �������� ��� ������ ,		���� ����� ����� ��������)� ������	
��� .��	���
����	��/�2#���1������������	
�����������  ���������C�	�������)�����������
������������������	
�������������/�6/����,������������)������G��	
���������

LP 3UDHVHQV� 0LU LVW QLH HWZDV *UlPOLFKHUHV YRUJHNRPPHQ�� 7KRPDV 0DQQ � .lWH +DPEXUJHU� %ULHIZHFKVHO�

���� � ����� +UVJ� YRQ +XEHUW %UXQWUlJHU� )UDQNIXUW DP 0DLQ ����� 6� ����
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6LHJIULHG -� 6FKPLGW� bVWKHWLVFKH 3UR]HVVH� %HLWUlJH ]X HLQHU 7KHRULH GHU QLFKW�PLPHWLVFKHQ .XQVW XQG

/LWHUDWXU� .|OQ�%HUOLQ ����� 6� ����
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0�QFKHQ� :LHQ� =�ULFK ����� 6� �������
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:LU I�KUHQ XQVHU %HLVSLHO ]XU (UKHOOXQJ GHU HUOHEWHQ 5HGH DOV ,QVWUXPHQW GHU HSLVFKHQ )LNWLRQ HLQ� ,VUDHO

-RVKXD 6LQJHU� 'LH %U�GHU $VFKNHQDVL� hEHUVHW]W YRQ *HUWUXG %DUXFK� 0�QFKHQ�:LHQ ����� 6� ���
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7KRPDV (LFKHU�9RONHU :LHPDQQ �+UVJ��� $UEHLWVEXFK� /LWHUDWXUZLVVHQVFKDIW� �� $XIODJH� 3DGHUERUQ�

0�QFKHQ� :LHQ� =�ULFK ����� 6� �������
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7]YHWDQ 7RGRURY� 3RHWLN GHU 3URVD� hEHUVHW]W YRQ +HOHQH 0�OOHU� )UDQNIXUW DP 0DLQ ����� 6� �� II�
���

+HQU\ -DPHV� 'LH .XQVW GHV 5RPDQVFKUHLEHUV� ,Q� 'HUV�� %LV ]XP bX�HUVWHQ� hEHUVHW]W YRQ +HOPXW 9LHEURFN�

)UDQNIXUW DP 0DLQ ����� 6� ����
���

6LHKH GD]X (� 0� )RUVWHU� $QVLFKWHQ GHV 5RPDQV� hEHUVHW]W YRQ :DOWHU 6FK�UHQEHUJ� %HUOLQ�)UDQNIXUW DP

0DLQ �����
���

.lWH +DPEXUJHU� 'LH /RJLN GHU 'LFKWXQJ� 6� ��� ,P 3UR]HVV GHU )LNWLRQDOLVLHUXQJ I�KUHQ GLH 5RPDQILJXUHQ

DXFK I�U 7KHRGRU *RWWOLHE YRQ +LSSHO LKU HLJHQHV /HEHQ� �6HKW LKU DEHU� LKU 5RPDQKHOGHQ� VHKW LKU QLFKW LQ

PHLQHP %XFKH GDV JHPHLQH /HEHQ" ,VW GHU *HLVW ZDKU� ZLH HU GHQQ ZDKU XQG ZDKUKDIWLJ LVW� ZDV N�PPHUW HXFK

GHU /HLE"� 7KHRGRU *RWWOLHE YRQ +LSSHO� 5RPDQKDIWH 'DUVWHOOXQJ DOV VLFKWEDUH 5HGH� ,Q� 7KHRULH XQG 7HFKQLN

GHV 5RPDQV LP ��� XQG ��� -DKUKXQGHUW� %G� �� 6SlWDXINOlUXQJ� .ODVVLN XQG )U�KURPDQWLN� +UVJ� YRQ 'LHWHU

.LPSHO XQG &RQUDG :LHGHPDQQ� 7�ELQJHQ ����� 6� ���
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ZLVVHQVFKDIWOLFKHQ :HUN .lWH +DPEXUJHUV � /DXGDWLR DQOlVVOLFK GHU 9HUOHLKXQJ GHV 6FKLOOHUSUHLVHV ����� ,Q�
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7KRPVHQ� +HLGHOEHUJ ����� 6� �������� $OH[DQGHU 5LWWHU� (LQOHLWXQJ� ,Q� =HLWJHVWDOWXQJ LQ GHU (U]lKONXQVW�

+UVJ� YRQ $OH[DQGHU 5LWWHU� 'DUPVWDGW ����� 6� �����
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+HUEHUW 6HLGOHU� 'LH 'LFKWXQJ� 6WXWWJDUW ����� 6� ���� �'DV (LJHQDUWLJH�� VDJW +HUEHUW 6HLGOHU� �LVW� GD� GHU

(U]lKOHU ]ZDU QRFK YRQ GHU 3HUVRQ ZLH YRQ HLQHP 2EMHNW VHLQHV (U]lKOHQV VSULFKW� VLH DEHU GRFK ]XP 6XEMHNW

PDFKW� YRQ GHP DXV GLH 6LFKW JHVWDOWHW ZLUG�� (EG�� 6� ���� 'DPLW KDW +HUEHUW 6HLGOHU 5HFKW� 'HU (U]lKOHU PDFKW
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+HUEHUW 6HLGOHU KDW GLH HFKWH 8UVDFKH GLHVHV 3KlQRPHQV QLFKW HUNDQQW�
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9JO� *HUKDUG 6WRU]� hEHU GHQ �PRQRORJXH LQWpULHXU� RGHU GLH �HUOHEWH 5HGH�� ,Q� 'HU 'HXWVFKXQWHUULFKW �
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.lWH +DPEXUJHU� 'LH /RJLN GHU 'LFKWXQJ� 6� ��� ,Q GHU LQ YLHOHU XQG JUXQGOHJHQGHU +LQVLFKW EHGHXWHQGHQ

.XQVWWKHRULH GHU DPHULNDQLVFKHQ 3KLORVRSKLQ 6XVDQQH /DQJHU �)HHOLQJ DQG )RUP� ������ KHL�W HV� GDVV GDV =LHO

GHU HU]lKOHQGHQ 'LFKWXQJ �D VHPEODQFH RI PHPRU\� RGHU �YLUWXDO PHPRU\� VHL� .lWH +DPEXUJHU KDW GLHVH

$XIIDVVXQJ LQ GHU �/RJLN GHU 'LFKWXQJ� �6� ������ VWDUN NULWLVLHUW� �(ULQQHUXQJ�� VFKUHLEW .lWH +DPEXUJHU� �LVW

SULPlU QXU DQ (LJHQHUOHEWHV JHNQ�SIW� 1XU PHLQH HLJHQH 9HUJDQJHQKHLW NDQQ LFK HULQQHUQ� 9RQ GHU

9HUJDQJHQKHLW �UHDOHU� GULWWHU 3HUVRQHQ� GLH LFK VHOEVW QLFKW PLWHUOHEW KDEH� NDQQ LFK QXU LQGLUHNW HUIDKUHQ� >���@

,QGHP GLH )LNWLRQ >���@ GHQ 6FKHLQ GHV /HEHQV HU]HXJW� HQWKHEW VLH HV GHU 9HUJDQJHQKHLW� HQWKHEW VLH HV GHU =HLW�

XQG GDV KHL�W QLFKWV DQGHUHV DOV GHU :LUNOLFKNHLW �EHUKDXSW� *HUDGH ZHLO GLHV DXFK HLQH GHU *UXQGDQVLFKWHQ YRQ

6� /DQJHUV .XQVWWKHRULH LVW� PX� GHU %HJULII GHU CYLUWXDO PHPRU\C DXV LKUHU 'LFKWXQJVWKHRULH HQWIHUQW ZHUGHQ��

6LHKH GD]X .lWH +DPEXUJHU� 6XVDQQH .� /DQJHU� )RUP DQG )HHOLQJ� ,Q� 2UELV /LWWHUDUXP � ������� 6� ��������
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.DUO %�KOHU� 6SUDFKWKHRULH� -HQD ����� 6� ��������
���

9LNWRU âNORYVNLM� 7KHRULH GHU 3URVD� +UVJ� XQG �EHUVHW]W YRQ *LVHOD 'URKOD� )UDQNIXUW DP 0DLQ �����
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YDQ .HVWHUHQ XQG +HUWD 6FKPLG� .URQEHUJ�7V� ����� 6� �������� �>���@ GLHVHV ,PSOLNDWLRQVYHUKlOWQLV HUODXEW HV�

HLQLJH 6\QWDJPHQ XP]XJUXSSLHUHQ�

D� 6 � � 6 ��

E� 6 � �)� ��� � 6 �� �)� ���

F� 6 �� �)� ��� � 6 ��

,QVJHVDPW KlWWH PDQ DOVR �� 6\QWDJPHQ�� (EG�� 6� ����
���

$OR\VLXV YDQ .HVWHUHQ� $ +LHUDUFKLFR�VWUXFWXUDO $QDO\VLV RI 'UDPD DQG ,WV 8VH LQ (VWDEOLVKLQJ D 7\SRORJ\ RI

&KDUDFWHUV� ,Q� 0RGHUQH 'UDPHQWKHRULH� +UVJ� YRQ $OR\VLXV YDQ .HVWHUHQ XQG +HUWD 6FKPLG� .URQEHUJ�7V�

����� 6� �������� �7KH QXPEHU RI ZRUGV UHODWHG WR ERWK FKDUDFWHUV DQG WKH UHVSHFWLYH SHUFHQWDJHV RI HDFK

GUDPHPH LQ YRQ .OHLVWCV WH[W DUH�

GUDPHPHV $ONPHQH -XSLWHU

Q � Q �

H[WUDG �� �� ��� ��� ��� ���
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6RORPRQ 0DUFXV� (LQLJH PDWKHPDWLVFKH 3DUDPHWHU LP 7KHDWHUVWXGLXP� ,Q� 0RGHUQH 'UDPHQWKHRULH� +UVJ�

YRQ $OR\VLXV YDQ .HVWHUHQ XQG +HUWD 6FKPLG� .URQEHUJ�7V� ����� 6� �������� �6R LVW EHLVSLHOVZHLVH GLH

%HY|ONHUXQJVGLFKWH LQ GHQ YLHU $NWHQ GHV C9HUORUHQHQ %ULHIHVC DXIHLQDQGHUIROJHQG ������� ������ ������ �����
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+DUDOG )ULFNH� 6SUDFKDEZHLFKXQJHQ XQG *DWWXQJVQRUPHQ� =XU 7KHRULH OLWHUDULVFKHU 7H[WVRUWHQ DP %HLVSLHO

GHV $SKRULVPXV� ,Q� 7H[WVRUWHQ XQG OLWHUDULVFKH *DWWXQJHQ� 'RNXPHQWDWLRQ GHV *HUPDQLVWHQWDJHV LQ +DPEXUJ

YRP �� ELV �� $SULO ����� +UVJ� YRP 9RUVWDQG GHU 9HUHLQLJXQJ GHU GHXWVFKHQ +RFKVFKXOJHUPDQLVWHQ� %HUOLQ
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+HLQ] 6FKODIIHU� :DOWHU %HQMDPLQV ,GHH GHU *DWWXQJ� ,Q� 7H[WVRUWHQ XQG OLWHUDULVFKH *DWWXQJHQ�

'RNXPHQWDWLRQ GHV *HUPDQLVWHQWDJHV LQ +DPEXUJ YRP �� ELV �� $SULO ����� +UVJ� YRP 9RUVWDQG GHU

9HUHLQLJXQJ GHU GHXWVFKHQ +RFKVFKXOJHUPDQLVWHQ� %HUOLQ ����� 6� ����
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-RQ�.� $GDPV� :RKLQ QXQ" 5lXPOLFKNHLW LQ LQWHUDNWLYHQ &RPSXWHUVSLHOHQ XQG LP &\EHUVSDFH�5RPDQ� ,Q�

+\SHUNXOWXU� =XU )LNWLRQ GHV &RPSXWHU]HLWDOWHUV� +UVJ� YRQ 0DUWLQ .OHSSHU� 5XWK 0D\HU XQG (UQVW�3HWHU

6FKQHFN� %HUOLQ�1HZ <RUN ����� 6� �������� -RQ�.� $GDPV VWHOOW GLH )UDJH GHU 8QWHUVFKHLGXQJ YRQ /HVHU XQG

GUDPDWLV SHUVRQDH� GD LQ GHU LQWHUDNWLYHQ )LNWLRQ GHU /HVHU VHOEVW GLH $EHQWHXHUUHLVH XQWHUQLPPW� PLWKLQ ZLUG
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GHU ILNWLRQDOH &KDUDNWHU QLFKW QXU EHREDFKWHW� ZLH -RQ�.� $GDPV PHLQW� VRQGHUQ LQ HLQHP 5ROOHQVSLHO JOHLFKVDP

YHUN|USHUW� 'DV ZLUG GDGXUFK P|JOLFK� GDVV GLH LQWHUDNWLYH )LNWLRQ HLQH 6FKQLWWVWHOOH DXIZHLVW� GHUHU VLFK GHU

6SLHOHU EHGLHQHQ RGHU PLW GHU HU LQWHUDJLHUHQ PXVV� XP GDV 6SLHO ]X VSLHOHQ�
���

(� 0� )RUVWHU� $VSHFWV RI WKH 1RYHO� /RQGRQ ����� 6� ��� =LW� QDFK -RQ�.� $GDPV� :RKLQ QXQ" 5lXPOLFKNHLW

LQ LQWHUDNWLYHQ &RPSXWHUVSLHOHQ XQG LP &\EHUVSDFH�5RPDQ� ,Q� +\SHUNXOWXU� =XU )LNWLRQ GHV &RPSXWHU]HLWDOWHUV�

+UVJ� YRQ 0DUWLQ .OHSSHU� 5XWK 0D\HU XQG (UQVW�3HWHU 6FKQHFN� %HUOLQ�1HZ <RUN ����� 6� ����
���

'DYLG /HQVRQ� $FKLOOHVC &KRLFH� ([DPSOHV RI 0RGHUQ 7UDJHG\� 3ULQFHWRQ ����� 6� ������ �>���@ WKH WUDGLWLRQ

RI QLQHWHHQWK�FHQWXU\ $PHULFDQ ILFWLRQ LV RXU WUDGLWLRQ� QRW 0HOYLOOHCV�� (EG�� 6� ������
���

$OIUHG '|EOLQ� 'HU %DX GHV HSLVFKHQ :HUNV� ����� 6� ��� II� =LW� QDFK 2WWR )� %HVW� �(SLVFKHU 5RPDQ� XQG

�GUDPDWLVFKHU 5RPDQ�� (LQLJH hEHUOHJXQJHQ ]XP )U�KZHUN YRQ $OIUHG '|EOLQ XQG %HUW %UHFKW� ,Q� *HUPDQLVFK�

URPDQLVFKH 0RQDWVVFKULIW �� ������� 6� ��������
���

6RSKLD 7RW]HYD� 'DV WKHDWUDOH 3RWHQWLDO GHV GUDPDWLVFKHQ 7H[WHV� (LQ %HLWUDJ ]XU 7KHRULH YRQ 'UDPD XQG

'UDPHQ�EHUVHW]XQJ� 7�ELQJHQ ����� 6� ��� 'LH +RIIQXQJHQ� GDVV GLH 6SUHFKDNWWKHRULH ]X HLQHP 0RGHOO GHV

'UDPDWLVFKHQ EHLWUDJHQ Z�UGH� KDEHQ VLFK I�U 6RSKLD 7RW]HYD QLFKW HUI�OOW� 'LH 6SUHFKDNWWKHRULH LVW DEHU PLW GHU

3RVWXOLHUXQJ HLQHU *HVDPWVSUDFKKDQGOXQJ ]X HLQHP 0RGHOO YRQ ]ZHL JHWUHQQWHQ .RPPXQLNDWLRQVV\VWHPHQ LP

'UDPD JHODQJW� (EG�� 6� �� II�
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5RPDQ ,QJDUGHQ� 'DV OLWHUDULVFKH .XQVWZHUN� +DOOH ����� 6� ����
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.lWH +DPEXUJHU� =XP 6WUXNWXUSUREOHP GHU HSLVFKHQ XQG GUDPDWLVFKHQ 'LFKWXQJ� ,Q� 'HXWVFKH

9LHUWHOMDKUVVFKULIW I�U /LWHUDWXUZLVVHQVFKDIW XQG *HLVWHVJHVFKLFKWH �� ������� 6� �� $Q GLHVHP 3XQNW PXVV GDUDXI

DXIPHUNVDP JHPDFKW ZHUGHQ� GDVV +HLQ] *HLJHU XQG +HUPDQQ +DDUPDQQ ]X GHPVHOEHQ 6FKOXVV JHNRPPHQ VLQG�

�'LH 7KHDWHUE�KQH VWHKW PLWKLQ LQ HLQHU HQJHQ $QDORJLH ]XP HSLVFKHQ 3UlWHULWXP LQ GHU (U]lKOXQJ� DOV 0HGLXP

GHV GUDPDWLVFKHQ 6SLHOV EHKlOW VLH HEHQVRZHQLJ LKUHQ UHDOHQ *HJHQZDUWVFKDUDNWHU ZLH GDV HU]lKOHQGH 3UlWHULWXP

LQ GHU HSLVFKHQ )LNWLRQ VHLQHQ JUDPPDWLVFKHQ 9HUJDQJHQKHLWVZHUW�� +HLQ] *HLJHU�+HUPDQQ +DDUPDQQ� $VSHNWH

GHV 'UDPDV� 2SODGHQ ����� 6� ���
���

9JO� (ZDOG .LHO� 'LDORJ XQG +DQGOXQJ LP 'UDPD� 8QWHUVXFKXQJHQ ]X 7KHRULH XQG 3UD[LV HLQHU

VSUDFKZLVVHQVFKDIWOLFKHQ $QDO\VH OLWHUDULVFKHU 7H[WH� )UDQNIXUW DP 0DLQ� %HUQ� 1HZ <RUN� 3DULV ����� 6� � II�
���

(ONH 3ODW]�:DXU\� 'UDPD XQG 7KHDWHU� (LQH (LQI�KUXQJ� ��� YROOVWlQGLJ �EHUDUEHLWHWH XQG HUZHLWHUWH $XIODJH�

7�ELQJHQ ����� 6� ����
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.�KQHO� 6LHJHQ ����� 6� ������ ,Q HLQHU JODQ]YROOHQ .RPSRVLWLRQ GHV 8QWHUVXFKXQJVJDQJV HQWGHFNW )ULW] 0DUWLQL

GLH EHJULIIVDQDO\WLVFKH 0HWKRGH .lWH +DPEXUJHUV� �6LH >.lWH +DPEXUJHU@ IRUGHUW YRQ LKUHP /HVHU GLH

$QVWUHQJXQJ XQG VLH EHUHLWHW LKP GDV 9HUJQ�JHQ GHV 'HQNHQV� 6R HQHUJLVFK LKUH .ULWLN IROJHUW� VLH YHUPHLGHW

3ROHPLN XQG Ol�W VLFK QLFKW DXI ,URQLH HLQ� GLH LKU ]X *HERWH VWHKW�� (EG�� 6� ���
���

.lWH +DPEXUJHU� �/LWHUDWXUWKHRUHWLVFKH hEXQJHQ� )LNWLRQVWKHRULH� ,URQLH�+XPRU�� 9RUDUEHLWHQ� ,Q� 'HXWVFKHV

/LWHUDWXUDUFKLY GHU 'HXWVFKHQ 6FKLOOHUJHVHOOVFKDIW� 0DUEDFK DP 1HFNDU ��������� 'LH XUVSU�QJOLFKH

:RUWEHGHXWXQJ GHV ZRKO lOWHVWHQ 0HGLXPV GHU :HOW� GHV 7KHDWHUV �JULHFKLVFK� �WKHDWURQ�� ODWHLQLVFK�

�WKHDWUXP��� LVW �6FKDXSODW]�� ZLH :DOWHU 8ND LQ VHLQHU 6WXGLH �7KHDWHU� EHULFKWHW� 'DV PHLQWH ]XQlFKVW PHKU

GHQ =XVFKDXHU� DOV GHQ 6SLHORUW� +HXWH ZLUG GHU %HJULII �7KHDWHU� WHUPLQRORJLVFK PHKUGHXWLJ YHUZHQGHW� �� I�U



���

�
C�������������	
�������������	����	�7������������������JC��	���J)�������#����
��
�	�/���	�7����������/�����7�������������	��.��I�	)������������������������.��I�	/�
���	�� �	��  ����������� ������#�������)� �0
�	�� ����������	�����2�	����  � ���
������ ����� ��	� ����� �0���
��� 6��������	���/� ���� , ������ ����
6��������	�����������	�2������
���������������	
����2��0���)�����	�
��������
��	� ����� '���# ����� ���� ��������� ��	� *+/� 3���������	� �	���	�/� ;�� �����
6��	��� ���������
��������0
�	����$�D	�#��������������	
����2��0���)���������
	���<�J;�
����	��	���������
��	�L���������	����������������	
����2��0�����	�)�
��D� ��� �����	���� ��� 2��0���� ���� , ��#���)� ���� ������ ���� ��	������	�
F��	���F��#
�����
����
������	�
������������������	
����&���	������������� �)�
6��D�	���	��� ������ ��	� &������ ��
���� ��� �	�� �	� ���� ������ ���� ����
���������������������/J���������������$�������	�=B/� 3���������	�����������
7���0��������������	�,��	������	���
�������	��
���,�����#�)���		���������������
6�������)�$������������
������������)�	�������, ���������7���0���)������
&��� ��� 	�
�� �����/�������	�		���)�����	�
���������$�������������
����������
��� �
���)� 	
������ 2#��� 1�������� ��� ������ ������ J$������� ��� ��
��� �� ����
��		����������J���� ��	� ���� ������		���)� ��	� 	��� ��������� .�������� ���
C�����		��� ���� , ��#���	����� �����	�������)� ��	� �	G
������	
��� ���)� ���
&	���������������)� ��	���
����
����������������	���������	
���6������)�
������������������
�����"���������	
������������2��������������8�����#��
������	
������/�
�
1���������������������������2��	����	����"���.G�������������	
������� 	���)�
���� 	�
�� ��� 	����� ������ 	�� "��������)� ��		� ��� ���� �0����� ���)� ���� ������
������
���/� 2#��� 1�������� ��#���� ���	#
���
�� ��� ���� �����	���)� ���	��
2��	����	���� ����	
����������� 1��������)� ����� 	��� ��� ������ 6
�� JC�	��	�
������ ��� 	������ &���J� ������ ��	�����
���� ��	�
��	����� ���� ���	�����	
����
Q������ ����� ���"������� -� 	� ���� 	��� 4��� ������ ���� !�������� ��	�
���	�����	
�����
��  ��	5� ��	�����)� 4��	� ��	������� F�0���F)� ���	� ���2�	�� ��
"���������)� ��D� ���)� ���� 7����	� $���	� ������� ��� F������ ��� ;�����F�
���������)�F������
��2�	�������)������������������������������������	�)�������
���$��	
�������������2�	����"�������FJ���/�
�

GHQ DUFKLWHNWRQLVFKHQ 5DXP E]Z� GHQ HQJHUHQ %�KQHQEHUHLFK� LQ GHP GDV 7KHDWHU�6SLHO VWDWWILQGHW� �� I�U GHQ

GUDPDWLVFKHQ 7H[W� GHU DOV 9RUODJH I�U GLHVHV 6SLHO GLHQW� �� I�U GHQ $EODXI GHU 7KHDWHU�+DQGOXQJ� GDV

6FKDXVSLHO DXI GHU %�KQH� 9JO� :DOWHU 8ND� 7KHDWHU� ,Q� *UXQGZLVVHQ 0HGLHQ� �� $XIODJH� +UVJ� YRQ :HUQHU

)DXOVWLFK� 0�QFKHQ ����� 6� ��������
���
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0LWWHODOWHU�5H]HSWLRQ ,9� 0HGLHQ� 3ROLWLN� ,GHRORJLH� gNRQRPLH� *HVDPPHOWH 9RUWUlJH GHV �� ,QWHUQDWLRQDOHQ

6\PSRVLRQV ]XU 0LWWHODOWHU�5H]HSWLRQ DQ GHU 8QLYHUVLWlW /DXVDQQH ����� +UVJ� YRQ ,UHQH YRQ %XUJ� -�UJHQ
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VHLQHP $UWLNHO �'DV PLWOHLGORVH 0LWOHLG� GLH )UDJH� �,VW 5LFKDUG :DJQHUV 3DUVLIDO LQ GHU 7DW Z�UGLJ� DQVWHOOH GHV

V�QGLJHQ $PIRUWDV DOV *UDOVN|QLJ ]X DPWLHUHQ� ZHLO HU� GHU UHLQH 7RU� LQ]ZLVFKHQ CGXUFK 0LWOHLG ZLVVHQGC
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-�UJHQ .�KQHO� 3URGXNWLYH 0LWWHODOWHUUH]HSWLRQ� )UDJPHQWDULVFKH %HREDFKWXQJHQ� 1RWL]HQ XQG 7KHVHQ� ,Q�

0LWWHODOWHU�5H]HSWLRQ ,9� 0HGLHQ� 3ROLWLN� ,GHRORJLH� gNRQRPLH� *HVDPPHOWH 9RUWUlJH GHV �� ,QWHUQDWLRQDOHQ

6\PSRVLRQV ]XU 0LWWHODOWHU�5H]HSWLRQ DQ GHU 8QLYHUVLWlW /DXVDQQH ����� +UVJ� YRQ ,UHQH YRQ %XUJ� -�UJHQ

.�KQHO� 8OULFK 0�OOHU XQG $OH[DQGHU 6FKZDU]� *|SSLQJHQ ����� 6� ��������
���

(EG�� 6� ����
���

�:DV ]XP 7HXIHO LVW GDV"

0X� HLQ =HLFKHQWULFNILOP VHLQ�

2S��� 0X� HLQH *HEXUW VHLQ� 6LHKW DXV ZLH HLQH *HEXUW� ,FK HULQQHUH PLFK� LQ 5X�ODQG� DOV LFK HLQ NOHLQHU -XQJH

ZDU��� %LRORJLH� >���@

:DV LVW GDV" 3XQNWH" .|QQWH HLQ $XJH VHLQ� .|QQWH DOOHV P|JOLFKH VHLQ� 0X� LUJHQGZHOFKH 6\PEROLN VHLQ��
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0HO %URRNV XQG (UQHVW 3LQWRII� 7KH &ULWLF� ����� =LW� QDFK -DPHV 0RQDFR� )LOP YHUVWHKHQ� .XQVW� 7HFKQLN�

6SUDFKH� *HVFKLFKWH XQG 7KHRULH GHV )LOPV XQG GHU 0HGLHQ� 0LW HLQHU (LQI�KUXQJ LQ 0XOWLPHGLD� 'HXWVFKH

)DVVXQJ KHUDXVJHJHEHQ YRQ +DQV�0LFKDHO %RFN� hEHUVHW]W YRQ %ULJLWWH :HVWHUPHLHU XQG 5REHUW :RKOOHEHQ�

5HLQEHN EHL +DPEXUJ ����� 6� �������� $OOH $XIQDKPHQ GHU ILOPLVFKHQ )LNWLRQ LQ XQVHUHU $UEHLW VLQG GLHVHP

ZHUWYROOHQ %HLWUDJ ]XU )LOPWKHRULH HQWQRPPHQ�
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.lWH +DPEXUJHU� =XU 3KlQRPHQRORJLH GHV )LOPV� ,Q� 0HUNXU �� ������� 6� ��������
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(U]lKOIXQNWLRQ� HLQH XPJHNHKUWH )XQNWLRQ KDW DOV GDV :RUW GHV 5RPDQV� 'DV :RUW CYHUELOGOLFKWC GDV (U]lKOWH�

GDV )LOPELOG CYHUZRUWHWC GDV *HVHKHQH� (V HUVHW]W GLH %LOGNUDIW GHV :RUWHV GXUFK GLH :RUWNUDIW GHV %LOGHV��
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0DQIUHG 3ILVWHU� 'DV 'UDPD� 7KHRULH XQG $QDO\VH� 0�QFKHQ ����� 6� ���
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���
-HDQ�/XF *RGDUG� /H *DL VDYRLU� =LW� QDFK -DPHV 0RQDFR� )LOP YHUVWHKHQ� .XQVW� 7HFKQLN� 6SUDFKH�

*HVFKLFKWH XQG 7KHRULH GHV )LOPV XQG GHU 0HGLHQ� 0LW HLQHU (LQI�KUXQJ LQ 0XOWLPHGLD� 'HXWVFKH )DVVXQJ

KHUDXVJHJHEHQ YRQ +DQV�0LFKDHO %RFN� hEHUVHW]W YRQ %ULJLWWH :HVWHUPHLHU XQG 5REHUW :RKOOHEHQ� 5HLQEHN EHL

+DPEXUJ ����� 6� ��� II�
���

6LHJIULHG .UDFDXHU� 7KHRULH GHV )LOPV� 'LH (UUHWWXQJ GHU lX�HUHQ :LUNOLFKNHLW� =LW� QDFK -DPHV 0RQDFR� )LOP

YHUVWHKHQ� .XQVW� 7HFKQLN� 6SUDFKH� *HVFKLFKWH XQG 7KHRULH GHV )LOPV XQG GHU 0HGLHQ� 0LW HLQHU (LQI�KUXQJ LQ

0XOWLPHGLD� 'HXWVFKH )DVVXQJ KHUDXVJHJHEHQ YRQ +DQV�0LFKDHO %RFN� hEHUVHW]W YRQ %ULJLWWH :HVWHUPHLHU XQG

5REHUW :RKOOHEHQ� 5HLQEHN EHL +DPEXUJ ����� 6� ��� II� ,Q ]ZHL %lQGHQ �(VVDLV VXU OD VLJQLILFDWLRQ DX

FLQpPD�� GLH ���� XQG ���� HUVFKLHQHQ� XQG LQ VHLQHP +DXSWZHUN �/DQJXDJH HW &LQpPD� ������ KDW &KULVWLDQ

0HW] )LOP DOV ORJLVFKHV 3KlQRPHQ XPULVVHQ� GDV PLW ZLVVHQVFKDIWOLFKHQ 0HWKRGHQ XQWHUVXFKW ZHUGHQ NDQQ� (LQ

JUR�HU 7HLO VHLQHU $UEHLWHQ EHVFKlIWLJW VLFK GDPLW� GLH 3UlPLVVHQ I�U HLQH 6HPLRWLN GHV )LOPV DXI]XVWHOOHQ� 0DQ

N|QQWH PHLQHQ� GDVV GLH 0RQWDJH GLH OHLFKWHVWH 9HUJOHLFKVP|JOLFKNHLW YRQ )LOP XQG 6SUDFKH LP $OOJHPHLQHQ

ELHWHW� 'DV %LOG LVW NHLQ :RUW� GLH 6HTXHQ] NHLQ 6DW]� 8QG GRFK LVW GHU )LOP ZLH HLQH 6SUDFKH� &KULVWLDQ 0HW] LVW

GHU 0HLQXQJ� GDVV GDV �.XU]VFKOXVV�=HLFKHQ� GHV )LOPV� LQ GHP 6LJQLILNDQW XQG 6LJQLILNDW IDVW GDV JOHLFKH VLQG�

GHQ )LOP HLQGHXWLJ YRQ DQGHUHQ 6SUDFKHQ XQWHUVFKHLGHW� 1RUPDOH 6SUDFKHQ PDFKHQ GLH :LFKWLJNHLW GHU

�GRSSHOWHQ $UWLNXODWLRQ� GHXWOLFK� 'DV KHL�W� XP HLQH 6SUDFKH ]X JHEUDXFKHQ� PXVV PDQ LKUHQ .ODQJ XQG LKUH

%HGHXWXQJ YHUVWHKHQ� VRZRKO LKUH 6LJQLILNDQWHQ DOV DXFK LKUH 6LJQLILNDWH� $EHU GDV JLOW QLFKW I�U GHQ )LOP�

6LJQLILNDQW XQG 6LJQLILNDW VLQG IDVW GDV JOHLFKH� �:DV PDQ VLHKW� YHUVWHKW PDQ DXFK�� (EG�� 6� ��������
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7HQGHQ]HQ� $XVJHZlKOWH $XIVlW]H� +UVJ� YRQ 3HWHU 6HLEHUW� 5ROI %lXPHU XQG *HRUJ %ROOHQEHFN� +HLGHOEHUJ

����� 6� ��� II� 'LH )UDJH QDFK GHQ /LWHUDWXUJDWWXQJHQ LVW +HOPXW .UHX]HU YHUWUDXW� :DV GLH

/LWHUDWXUYHUILOPXQJ JDWWXQJVWKHRUHWLVFK QDKHOHJW XQG LPPHU VFKRQ QDKHJHOHJW KDW� EHKDXSWHW HU� VLQG DXI GHU
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(U]lKOOLWHUDWXU �GLH ZLH GHU 6SLHOILOP GHQ 6FKHLQ GHV /HEHQV HU]HXJW� LQGHP VLH )LJXUHQ XQG LKU 7XQ HU]lKOW XQG
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WURW] DOOHP *HOlFKWHU� 'HU HLJHQWOLFKH 'LFKWHU GHV )LOPV PXVV� XQVHUHV (UDFKWHQV� GLHVHV PDJLVFKH :RUW ��LFK

ZLOO�� E]Z� GLH )LNWLRQ VHLQ�
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(EG�� 6� ���� .lWH +DPEXUJHU JHODQJW ]X GHP (UJHEQLV� GDVV HLQH ELOGKDIWH 6]HQHULH DXV GHP �-RVHSKURPDQ�

7KRPDV 0DQQV RKQH ZHLWHUHV DOV HLQ HLQGUXFNVYROOHV IDUEHQILOPLVFKHV %LOG JHGDFKW ZHUGHQ NDQQ� $EHU GLH

HSLVFK DXIJHEDXWH 6]HQHULH YHUPLWWHOW GHQQRFK HLQ DQGHUHV (UOHEQLV DOV GLH DOV %LOG JHVHKHQH� 'HU )DNWRU� GHU LQ

GHU 5RPDQV]HQH KLQ]XNRPPW� LVW GHU EH]LHKHQG LQWHUSUHWLHUHQGH� 'LH ,QWHUSUHWDWLRQ GHV (U]lKOHQV EHVFKUlQNW

VLFK KLHU DXI GXUFKDXV JHJHQVWDQGVQDKH 0LWWHO� RKQH 0HWDSKRULN RGHU DQGHUH 8PVFKUHLEXQJHQ� -D� GLH 6LWXDWLRQ

VHOEVW HUVFKHLQW QLFKW LQ ELOGKDIWLJHU 9HUIHVWLJXQJ� VRQGHUQ LQ LKUHU JHZLVVHUPD�HQ XUVlFKOLFKHQ 6WUXNWXU�
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(EG�� 6� ����
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.lWH +DPEXUJHU� �/LWHUDWXUWKHRUHWLVFKH hEXQJHQ� )LNWLRQVWKHRULH� ,URQLH�+XPRU�� 9RUDUEHLWHQ� ,Q� 'HXWVFKHV

/LWHUDWXUDUFKLY GHU 'HXWVFKHQ 6FKLOOHUJHVHOOVFKDIW� 0DUEDFK DP 1HFNDU ���������
���

.lWH +DPEXUJHU� 'LH /RJLN GHU 'LFKWXQJ� 6� ����
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.lWH +DPEXUJHU� =XP *HGLFKW :HUQHU %HUJHQJUXHQV� ,Q� +DPEXUJHU DNDGHPLVFKH 5XQGVFKDX � ����������
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+HLQ] 7RQL +DPP� 3RHVLH XQG NRPPXQLNDWLYH 3UD[LV� +HLGHOEHUJ ����� 6� ����
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.lWH +DPEXUJHU� 'LH /RJLN GHU 'LFKWXQJ� 6WXWWJDUW ����� 6� �������� 6LHKH GD]X .ODXV�'LHWHU +lKQHO�

7UDGLWLRQ XQG (QWZLFNOXQJ GHV /\ULNEHJULIIV� 7\SRORJLVFKH 8QWHUVXFKXQJHQ ]XU *HVFKLFKWH GHU QHXHUHQ

GHXWVFKHQ /\ULN� %HUOLQ ����� 6� �� II�
���

9JO� $QWKRQ\ 6WHSKHQV� hEHUOHJXQJHQ ]XP O\ULVFKHQ ,FK� ,Q� =XU *HVFKLFKWOLFKNHLW GHU 0RGHUQH� 'HU %HJULII

GHU OLWHUDULVFKHQ 0RGHUQH LQ 7KHRULH XQG 'LFKWXQJ� 8OULFK )�OOHERUQ ]XP ��� *HEXUWVWDJ� +UVJ� YRQ 7KHR 8OP

XQG *HUG +HPPHULFK� 0�QFKHQ ����� 6� ������
���

(EG�� 6� ������ )�U $QWKRQ\ 6WHSKHQV LVW HV NHLQHVZHJV YHUZXQGHUOLFK� GDVV GDV O\ULVFKH ,FK KHXWH HLQ

DPELYDOHQWHV 'DVHLQ I�KUW� YRQ GHQ HLQHQ WRWJHVDJW RGHU DOV hEHUEOHLEVHO GHU V\PEROLVWLVFKHQ (SRFKH LQ GHU

/\ULN XQG GHU /\ULNWKHRULH DEJHWDQ� EHKlOW HV GRFK I�U DQGHUH YROOH $NWXDOLWlW� 'LH ]ZHL DXVI�KUOLFKVWHQ

'DUVWHOOXQJHQ GHV O\ULVFKHQ ,FKV � YRQ .lWH +DPEXUJHU �'LH /RJLN GHU 'LFKWXQJ� ��� VWDUN YHUlQGHUWH $XIODJH�

6WXWWJDUW ����� XQG .DUO 3HVWDOR]]L �'LH (QWVWHKXQJ GHV O\ULVFKHQ ,FK� 6WXGLHQ ]XP 0RWLY GHU (UKHEXQJ LQ GHU

/\ULN� %HUOLQ ����� OLHJHQ VR ZHLW DXVHLQDQGHU� GDVV NHLQH 9HUPLWWOXQJ P|JOLFK VFKHLQW� :lKUHQG I�U .lWH

+DPEXUJHU GLH $XVVDJH HLQHV O\ULVFKHQ ,FKV GDV *HGLFKW JHJHQ�EHU DQGHUHQ *DWWXQJHQ GHILQLHUW� XQG VHLQH

ZHLWHUH 4XDOLILNDWLRQ DOV �$XVVDJHVXEMHNW� GHQ IXQGDPHQWDOHQ 8QWHUVFKLHG ]ZLVFKHQ O\ULVFKHQ XQG ILNWLRQDOHQ

7H[WHQ EHJU�QGHQ VROO� LVW GHU %HJULII I�U 3HVWDOR]]L VRZRKO ]HLWEHGLQJW DOV DXFK LQKDOWVEH]RJHQ� )�U LKQ JLEW HV

HUVW VHLW 6FKLOOHU HLQ O\ULVFKHV ,FK LQ GHU GHXWVFKHQ /\ULN� XQG GLHVHV YHUZLUNOLFKW VLFK QXU LP =XVDPPHQKDQJ PLW

GHP WKHPDWLVFKHQ (OHPHQW GHU �(UKHEXQJ�� -�UJHQ 3HSHU �7UDQV]HQGHQWDOH 6WUXNWXU XQG O\ULVFKHV ,FK� ,Q�

'HXWVFKH 9LHUWHOMDKUVVFKULIW �� ������� 6� ��������� NRPELQLHUW (OHPHQWH EHLGHU %HWUDFKWXQJVZHLVHQ� LQGHP HU

DQIDQJV GDV O\ULVFKH ,FK PLWWHOV �WUDQV]HQGHQWDOHU�� G� K� �YRU DOOHU (UIDKUXQJ LP %HZX�WVHLQ OLHJHQGHU��

6WUXNWXUHQ ]X HUIDVVHQ VXFKW� XP GDQQ LP 9HUODXI VHLQHU $QDO\VHQ VLFK HKHU I�U GLH 'DUVWHOOXQJ HLQHV VLFK

ZDQGHOQGHQ �KLVWRULVFKHQ .XOWXUVXEMHNWV� ]X HQWVFKHLGHQ�
���

8OULFK 6FK|GOEDXHU� (QWZXUI GHU /\ULN� %HUOLQ ����� 6� ���� 6LHKH GD]X &DUVWHQ =HOOH� 6FK|QKHLW XQG

(UKDEHQKHLW� 'HU $QIDQJ GRSSHOWHU bVWKHWLN EHL %RLOHDX� 'HQQLV� %RGPHU XQG %UHLWLQJHU� ,Q� 'DV (UKDEHQH�

=ZLVFKHQ *UHQ]HUIDKUXQJ XQG *U|�HQZDKQ� +UVJ� YRQ &KULVWLQH 3ULHV�:HLQKHLP ����� 6� ������
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5RPDQ -DNREVRQ� /LQJXLVWLFV DQG 3RHWLFV� ,Q� 'HUV�� 6HOHFWHG :ULWLQJV� %G� �� +UVJ� YRQ 6WHSKHQ 5XG\� +DDJ�

3DULV� 1HZ <RUN ���������� 6� ���
���

%DUEDUD :LHGHPDQQ� 9RQ )LVFKHQ XQG 9|JHOQ� hEHUOHJXQJHQ ]XP PRGHUQHQ *HGLFKWEHJULII� ,Q� 3RHWLFD ��

������� 6� ��������
���

(EG�� 6� ����
���

6WHYHQV� 7KH 3ODQHW RQ WKH 7DEOH� =LW� QDFK +DUROG %ORRP� (LQH 7RSRJUDSKLH GHV )HKOOHVHQV� hEHUVHW]W YRQ

,VDEHOOD 0D\U� )UDQNIXUW DP 0DLQ ����� 6� ��� 6WHYHQV LVW I�U +DUROG %ORRP �HLQ KRIIQXQJVORVHU XQG

XQIUHLZLOOLJHU 7UDQV]HQGHQWDOLVW� GHU CGDV WRWH *ODVC GHU 2EMHNWZHOW RGHU GHV 1LFKW�,FK ]XU�FNZHLVW XQG VHLQHQ

%OLFN VWDWW GHVVHQ DXI GHQ +LPPHO ULFKWHW� GHQ CVFKUHFNOLFKHQ 6SLHJHOC� GHU VFKUHFNOLFK LVW� ZHLO HU HQWZHGHU GHQ

5LHVHQ GHU HLJHQHQ ,PDJLQDWLRQ VSLHJHOW RGHU GHQ =ZHUJ HLQHV 6HOEVW LP 3UR]H� GHU 'HVLQWHJUDWLRQ�� (EG�� 6� ���

'DEHL KDW 6WHYHQV� ZLH +DUROG %ORRP PHLQW� HLQH YROOHQGHWH 9HUVLRQ GHV 6HOEVW LQ �7KH 3ODQHW RQ WKH 7DEOH�

JHVHKHQ� 0HUNZ�UGLJ� 'DV 6HOEVW DOV VROFKHV I�U YROOHQGHWHV 6HLQ ]X KDOWHQ� GDV LVW XQVHUHV (UDFKWHQV GDV :HVHQ

DOOHU 'RJPDWLN� ,P 0HGLXP GHV JHJHQVWlQGOLFK EHVWLPPWHQ 6HOEVW XQG QXU LQ LKP HUIROJW GHU $XIVFKZXQJ GHV

,FKV LQ GDV /\ULVFKH� 'XUFK 6SUDFKH XQG *HJHQVWlQGOLFKNHLW JHZLQQW GDV ,FK VHLQH %HVWLPPWKHLW XQG GDPLW

(QGOLFKNHLW� :LU VLQG XQYROONRPPHQ� 8QVHUH 0DFKZHUNH VLQG XQYROONRPPHQ� 'DKHU GHU 'UDQJ LQ XQV ]XU

9ROONRPPHQKHLW� 'LHVHV =LHO NDQQ DEHU QLFKW HUUHLFKW ZHUGHQ� LQGHP ZLU GLH 6\PEROH DOV PDWHULHOOH

/HLEKDIWLJNHLW I�U UHDO KDOWHQ� 'LHVHV =LHO EUDXFKW NHLQH OHEORVH �'LV]LSOLQ�� 'LHVHV =LHO YHUVWHKHQ LVW GHU %HJLQQ

GHU OLWHUDULVFKHQ .XQVW� 'LHVHV =LHO HUUHLFKHQ LVW GDV (QGH GHU OLWHUDULVFKHQ .XQVW� 'DV O\ULVFKH ,FK NDQQ GLHVHV

=LHO DUWLNXOLHUHQ� ,Q GLHVHP 6LQQ JLOW XQVHU :RUW� +LHU LVW :LUNOLFKNHLW� 1lKH� )�OOH� /HEHQ GHU O\ULVFKHQ *DWWXQJ�
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'DV O\ULVFKH ,FK LVW GLH 6WlWWH� DQ GHU XQG GXUFK GLH DOOHV LQ GHU 'LFKWXQJ ZLUNOLFK LVW� ZDV I�U XQV �EHUKDXSW LVW�

'DV O\ULVFKH ,FK YHUNHQQHQ Z�UGH I�U XQV EHGHXWHQ� LQ GLH 1LFKW�:LUNOLFKNHLW ]X VLQNHQ� :DV GDV O\ULVFKH ,FK VHL

XQG VHLQ N|QQH� LVW HLQH *UXQGIUDJH I�U GLH /LWHUDWXUWKHRUHWLNHU�
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+LOWUXG *Q�J� :DV KHL�W �1HXH 6XEMHNWLYLWlW�" =LW� QDFK $QWKRQ\ 6WHSKHQV� hEHUOHJXQJHQ ]XP O\ULVFKHQ ,FK�

,Q� =XU *HVFKLFKWOLFKNHLW GHU 0RGHUQH� 'HU %HJULII GHU OLWHUDULVFKHQ 0RGHUQH LQ 7KHRULH XQG 'LFKWXQJ� 8OULFK

)�OOHERUQ ]XP ��� *HEXUWVWDJ� +UVJ� YRQ 7KHR 8OP XQG *HUG +HPPHULFK� 0�QFKHQ ����� 6� ���
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+RUVW 5�GLJHU� :DV LVW /LWHUDWXU" 9HUVXFK HLQHU %HJULIIVEHVWLPPXQJ� ,Q� 6WXWWJDUWHU =HLWXQJ� ���������� 6�
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.lWH +DPEXUJHU� 'DV :RUW 'LFKWXQJ� ,Q� 'LHV�� .OHLQH 6FKULIWHQ� 6WXWWJDUW ����� 6� ��
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+HOPXW .UHX]HU� =XP /LWHUDWXUEHJULII GHU VHFK]LJHU -DKUH LQ GHU %XQGHVUHSXEOLN 'HXWVFKODQG� ,Q� 'HUV��

9HUlQGHUXQJHQ GHV /LWHUDWXUEHJULIIV� *|WWLQJHQ ����� 6� �� II�
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.lWH +DPEXUJHU� 'LH /RJLN GHU 'LFKWXQJ� 6WXWWJDUW ����� 6� ���� �:R DEHU ILQGHQ ZLU GLH HQWVFKHLGHQGHQ

.ULWHULHQ" -D� JLEW HV �EHUKDXSW .ULWHULHQ GHU $UW ZLH VLH LP )DOOH GHU ILNWLRQDOHQ *DWWXQJ GDV 9HUKDOWHQ GHV

3UlWHULWXPV XQV ]XU 9HUI�JXQJ VWHOOWH" (V JLEW VROFKH .ULWHULHQ LQ GHU 7DW� XQG HV QLPPW QLFKW ZXQGHU� GD� HV

ZLHGHUXP GDV ORJLVFKH $XVVDJHVXEMHNW LVW� GDV VLH HQWKlOW� GDV O\ULVFKH ,FK� ZLH ZLU GLHVPDO GHU DOOJHPHLQHQ

7UDGLWLRQ IROJHQG VDJHQ G�UIHQ� ZHQQ ZLU HV DXFK DXI HLQH PHWKRGLVFK DQGUH :HLVH� DOV HV ]X JHVFKHKHQ SIOHJW�

]X EHVWLPPHQ KDEHQ ZHUGHQ�� (EG�� 6� ����
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%HQQ� ,Q� 2UELV /LWWHUDUXP �� ������� 6� �������� .lWH +DPEXUJHU EHWRQWH VFKRQ LQ GLHVHU 5H]HQVLRQ

DXVGU�FNOLFK� GDVV GLH 3URVD GHV HSLVFKHQ 'LFKWHUV �DXFK LQ YHUVLIL]LHUWHU )RUP ZLH LP 9HUVHSRV� HLQH DQGHUH

)XQNWLRQ XQG %HVFKDIIHQKHLW KDW DOV GLH YHUVLIL]LHUWH )RUP HLQHV O\ULVFKHQ *HGLFKWV� �8QG QLFKW QXU I�U GLH
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O\ULVFKHQ $XVVDJH PLW GHP 6LQQ� GHQ HV DXVGU�FNW�� (EG�� 6� ����
���

3DXO 9DOpU\� 3URSRV VXU OD SRpVLH� =LW� QDFK .lWH +DPEXUJHU� +LOGH 'RPLQ� :R]X /\ULN KHXWH" 'LFKWXQJ XQG
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.lWH +DPEXUJHU� 'LH /RJLN GHU 'LFKWXQJ� 6� ���� �=ZDU EH]LHKW HU VLFK >:ROIJDQJ .D\VHU� GHU GDV :HVHQ

GHV /\ULVFKHQ DOV C9HULQQHUXQJ DOOHV *HJHQVWlQGOLFKHQC EHVWLPPW@ QLFKW GLUHNW DXI +HJHO�� ZLH *�QWHU 6D�H

PHLQW� �VRQGHUQ DXI GHQ 6WDLJHUVFKHQ 9HUVXFK HLQHU YRP NRQNUHWHQ :HUN DEVHKHQGHQ� DXI +HLGHJJHU

]XU�FNJHKHQGHQ� DQWKURSRORJLVFKHQ %HVWLPPXQJ GHV /\ULVFKHQ� GRFK VFKHLQW EHL LKP ZLH DXFK EHL 6WDLJHU GDV
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6SUDFKH QLFKW LQ YHUVFKZLHJHQHQ 6LQQEH]LUNHQ� VRQGHUQ LQ GHU H[SRQLHUHQGHQ :RUWDQUHLFKHUXQJ LKUH

0|JOLFKNHLWHQ VXFKHQ PX��� ,Q GHU 7DW HQWVSULFKW GLH �9HUZ|UWOLFKXQJ GHV *HPHLQWHQ� VRZRKO GHU

%HQVHVFKHQ )RUPHO ZLH GHU O\ULVFKHQ 6WUXNWXUIRUPHO .lWH +DPEXUJHUV� (EHQ ZHLO GHU O\ULVFKH 3UR]HVV HLQ

UHLQ VSUDFKOLFKHU XQG QXU GDV 9HUKlOWQLV YRQ ]X EHVFKUHLEHQGHP 'LQJ XQG EHVFKUHLEHQGHU 6SUDFKH GDV 7KHPD

GHV 7H[WV LVW� HUKlOW VLFK GHU 2EMHNWSRO GLHVHU O\ULVFKHQ $XVVDJHQ GHXWOLFK�
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6KHHPD =� %XHKQH� -DPHV /� +RGJH XQG /XFLOOH %� 3LQWR� 1HZ <RUN ����� 6� ����
���

-�UJHQ 3HSHU� 7UDQV]HQGHQWDOH 6WUXNWXU XQG O\ULVFKHV ,FK� ,Q� 'HXWVFKH 9LHUWHOMDKUVVFKULIW �� ������� 6� ����

���� :HU DXI GHU PHWDSKRULVFKHQ (EHQH GLH %H]HLFKQXQJ GHV O\ULVFKHQ $XVVDJHVXEMHNWV ZHLWHUGHQNW� VSULFKW

GDQQ ZRKO� QDFK -�UJHQ 3HSHU� YRQ HLQHU .ULVH GHV O\ULVFKHQ $XVVDJHVXEMHNWV� RGHU ZLH )ULW] 0DUWLQL YRQ HLQHU

�.ULVH GHV O\ULVFKHQ 6HOEVWEHZX�WVHLQV�� (EG�� 6� ����
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.DUO 3HVWDOR]]L� 'LH (QWVWHKXQJ GHV O\ULVFKHQ ,FK� 6WXGLHQ ]XP 0RWLY GHU (UKHEXQJ LQ GHU /\ULN� %HUOLQ �����
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*RWWIULHG %HQQ� 3UREOHPH GHU /\ULN� :LHVEDGHQ�/LPHV �������� 6� ���
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5HQp :HOOHN�$XVWLQ :DUUHQ� 7KH 7KHRU\ RI /LWHUDWXUH� 1HZ <RUN ����� 6� ���
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=LW� QDFK .lWH +DPEXUJHU� 'LH /RJLN GHU 'LFKWXQJ� 6� ����
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+HUEHUW /HKQHUW� 6WUXNWXU XQG 6SUDFKPDJLH� 6WXWWJDUW ����� 6� ����
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+LOWYXG *Q�J� (QWVWHKXQJ XQG .ULVH O\ULVFKHU 6XEMHNWLYLWlW� 9RP NODVVLVFKHQ O\ULVFKHQ ,FK ]XU PRGHUQHQ

(UIDKUXQJVZLUNOLFKNHLW� 6WXWWJDUW �����
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:DOWKHU .LOO\� (OHPHQWH GHU /\ULN� 0�QFKHQ ����� =LW� QDFK *HUKDUG .DLVHU� *HVFKLFKWH GHU GHXWVFKHQ /\ULN

YRQ *RHWKH ELV +HLQH� (LQ *UXQGUL� LQ ,QWHUSUHWDWLRQHQ� =ZHLWHU 7HLO� )UDQNIXUW DP 0DLQ ����� 6� ��� I�
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.DVSDU +� 6SLQQHU� =XU 6WUXNWXU GHV O\ULVFKHQ ,FK� )UDQNIXUW DP 0DLQ ����� =LW� QDFK +DQV�:HUQHU /XGZLJ�

$UEHLWVEXFK� /\ULNDQDO\VH� �� $XIODJH� 7�ELQJHQ ����� 6� ���
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+HLQ] 6FKODIIHU� 'LH $QHLJQXQJ YRQ *HGLFKWHQ� *UDPPDWLVFKHV� UKHWRULVFKHV XQG SUDJPDWLVFKHV ,FK LQ GHU

/\ULN� ,Q� 3RHWLFD �� ������� 6� ������
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.XUW %LQQHEHUJ� ,QWHUSUHWDWLRQVKLOIHQ� 'HXWVFKH /\ULN YRQ GHU $XINOlUXQJ ELV ]XU .ODVVLN� 6WXWWJDUW�'UHVGHQ
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$QGUHDV *U\SKLXV� 6RQHWW� (V LVW $OOHV HLWHO� ,Q� /HVHEXFK ]XU *HVFKLFKWH GHU GHXWVFKHQ /LWHUDWXU DOWHU XQG

QHXHU =HLW� ��� UHYLGLHUWH XQG YHUPHKUWH $XIODJH� =XVDPPHQJHVWHOOW XQG JHRUGQHW YRQ *HRUJ :HEHU� /HLS]LJ
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]ZHLWHQ 9LHUWHO GHV DFKW]HKQWHQ -DKUKXQGHUWV� ��� XPJHDUEHLWHWH $XIODJH� /HLS]LJ ����� 6� ����
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.lWH +DPEXUJHU� 'LH /RJLN GHU 'LFKWXQJ� 6� ���� 6LHKH GD]X /RWWH .|KOHU� 5DKHO 9DUQKDJHQ� ,Q� 'HXWVFKH

'LFKWHU GHU 5RPDQWLN� ,KU /HEHQ XQG :HUN� ��� �EHUDUEHLWHWH XQG YHUPHKUWH $XIODJH� +UVJ� YRQ %HQQR YRQ

:LHVH� %HUOLQ ����� 6� ��������
���

'LH =LIIHUQ LQ GHU .ODPPHU EH]LHKHQ VLFK DXI GLH 0RGDOLWlWHQ GHV O\ULVFKHQ $XVVDJHVXEMHNWV� GLH ZLU VFKRQ

DQJHI�KUW KDEHQ�
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%HUQKDUG 6RUJ� 'DV O\ULVFKH ,FK� 8QWHUVXFKXQJHQ ]X GHXWVFKHQ *HGLFKWHQ YRQ *U\SKLXV ELV %HQQ� 7�ELQJHQ

����� 6� ��� 'LH $X�HQZHOW ZLUG� VR JODXEW %HUQKDUG 6RUJ� DOV REMHNWLYHV 3KlQRPHQ LQ GHU %DOODGH NRQVWLWXLHUW

XQG DOV 3URMHNWLRQ GHV ,QQHQUDXPV GHU KDQGHOQGHQ *HVWDOWHQ EHJULIIHQ XQG EHJUHLIEDU JHPDFKW�

'HPHQWVSUHFKHQG LVW NHLQ HLQKHLWOLFKHV O\ULVFKHV 6XEMHNW XQG HLQH GDUDXV VLFK HQWZLFNHOQGH O\ULVFKH 6XEMHNWLYLWlW

IHVWVWHOOEDU� )ULHGULFK 7KHRGRU 9LVFKHU KDW GLH %DOODGH LKUHV 5HLFKWXPV XQG LKUHU 0HUNPDOH ZHVHQWOLFK

HQWNOHLGHW� �'LH =HLFKQXQJ�� VDJW HU� �ZLUG GHP 7RQH XQWHUJHRUGQHW� GHU JDQ]H +DXFK XQG :XUI ZLUG VXEMHNWLY

EHZHJW� GHU *DQJ �EHUVWHLJW UDVFK GLH UHWDUGLHUHQGHQ (OHPHQWH XQG HLOW ]XP 6FKOXVVH� GHU 5K\WKPXV EDXW VLFK

PXVLNDOLVFK LQ O\ULVFKHQ 6WURSKHQ� GDV HSLVFKH /LHG HQWVWHKW PLW GHU 0HORGLH RGHU QDFK HLQHU YRUKDQGHQHQ

0HORGLH� OHEW LP 9RONVJHVDQJH RGHU PX� GRFK� ZHQQ HV HFKWHU .XQVWSRHVLH DQJHK|UW� GHQ &KDUDNWHU GHV

6DQJEDUHQ WUDJHQ�� )ULHGULFK 7KHRGRU 9LVFKHU� bVWKHWLN RGHU :LVVHQVFKDIW GHV 6FK|QHQ� %G� �� �� $XIODJH�

0�QFKHQ ����� 6� ����
���

+HLQ] 3LRQWHN� 9RUZRUW� ,Q� 1HXH GHXWVFKH (U]lKOJHGLFKWH� +UVJ� YRQ +HLQ] 3LRQWHN� 6WXWWJDUW ����� 6� ��
���

-RKDQ :ROIJDQJ *RHWKH� %DOODGH� %HWUDFKWXQJ XQG $XVOHJXQJ� ,Q� %DOODGHQIRUVFKXQJ� +UVJ� YRQ :DOWHU

0�OOHU�6HLGHO� .|QLJVWHLQ�7V� ����� 6� ��
���

*HRUJ :LOKHOP )ULHGULFK +HJHO� bVWKHWLN� 0LW HLQHP HLQI�KUHQGHQ (VVD\ YRQ *HRUJ /XNiFV� %HUOLQ ����� 6�
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