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�
'DV�ZLOO� LFK�ZLUNOLFK�� LVW�HLQ�KRFKZLUNVDPHU�3UR]HVV��PLW�GHP�6LH� ,KUHP�/HEHQ�
QHXH�$XVULFKWXQJ�XQG�4XDOLWlW� JHEHQ��6LH�HUIRUVFKHQ� ,KU�HLQ]LJDUWLJHV�3RWHQ]LDO��
HQWZLFNHOQ� ,KUH� SHUV|QOLFKH� 9LVLRQ� XQG� HLQ� GDUDXI� JU�QGHQGHV� %HUXIV�� XQG�
/HEHQV�.RQ]HSW�� $XI� GLHVHU� *UXQGODJH� XQWHUQHKPHQ� 6LH� GLH� ]X� VHLQHU�
5HDOLVLHUXQJ�HUIRUGHUOLFKHQ�NRQNUHWHQ�6FKULWWH���
�
(UNHQQHQ��ZHU�LFK�ELQ�
0LW� LKUHQ�%HJDEXQJHQ�XQG� ,KUHQ�6WlUNHQ��PLW� ,KUHP�:XQVFK�QDFK�2ULHQWLHUXQJ�
XQG� 9HUlQGHUXQJ�� PLW� ,KUHQ� (QWZLFNOXQJVP|JOLFKNHLWHQ� XQG� ,KUHQ� QRFK�
XQHQWGHFNWHQ�RGHU�ELVKHU�QLFKW�JHOHEWHQ�3RWHQ]LDOHQ� VWHKHQ�6LH� LP�0LWWHOSXQNW��
6LH��EHUSU�IHQ�,KUH�:HUWH��XQG�6LH�NRPPHQ�LQ�.RQWDNW�PLW�VLFK�VHOEVW���
�
(QWZLFNHOQ��ZDV�]X�PLU�SDVVW�
6LH� ILQGHQ��ZDV� I�U�6LH�XQG� ,KU�/HEHQ�SDVVHQG�LVW��6WUHVV��GHU�DXV�GHP�VWlQGLJHQ�
.lPSIHQ�JHJHQ�lX�HUH�:LGULJNHLWHQ�HQWVWHKW�� O|VW� VLFK�DXI��ZHQQ�6LH�HUNHQQHQ��
GDVV�6LH�HV�LQ�GHU�+DQG�KDEHQ��VLFK�DQGHUV�]X�YHUKDOWHQ��'HU�3UR]HVV�DNWLYLHUW�,KUH�
XQJHOHEWHQ�3RWHQ]LDOH��6LH�HUNHQQHQ��ZDV�6LH�]X�WXQ�XQG�ZDV�6LH�]X�ODVVHQ�KDEHQ��
GDPLW� ,KUH�/HEHQVHQHUJLH� LQ�JHQDX�GDV�3URMHNW�HLQIOLH�W��ZHOFKHV�6LH� I�U� VLFK�DOV�
VLQQYROO�HUNHQQHQ���
�
9HUZLUNOLFKHQ��ZDV�]X�WXQ�LVW�
$XI� GLHVHU� *UXQGODJH� HQWVWHKW� ,KUH� 9LVLRQ�� DXV� GHU� ,KU� NODU� GHILQLHUWHV� .RQ]HSW�
IROJW��'DEHL�NDQQ�HV� VLFK�XP�HLQH�EHUXIOLFKH�1HXRULHQWLHUXQJ�KDQGHOQ�RGHU�XP�
HLQ�=LHO�I�U�,KU�SHUV|QOLFKHV�/HEHQ�RGHU�DEHU�XP�EHLGHV��,KUH�HLJHQHQ�NRQNUHWHQ�
6FKULWWH� XQG� XQVHUH� SURIHVVLRQHOOH� 8QWHUVW�W]XQJ� OHLWHQ� 6LH� ]X� GHP� YRQ� ,KQHQ�
DQJHVWUHEWHQ�(UIROJ��
�
�
0LW� 'DV� ZLOO� LFK� ZLUNOLFK�� HUOHEHQ� 6LH� HLQHQ� 3UR]HVV�� GHU� GLH� 4XHOOH� ,KUHU�
NUHDWLYHQ�.UlIWH� LQV�)OLH�HQ�EULQJW��6LH� WXQ�HLQHQ�HQWVFKHLGHQGHQ�XQG�QDFKKDOWLJ�
ZLUNHQGHQ� 6FKULWW� LQ� ,KUHU� SHUV|QOLFKHQ� XQG� EHUXIOLFKHQ� (QWZLFNOXQJ� ¥� KLQ� ]X�
6LQQ��(UI�OOXQJ�XQG�(UIROJ�LQ�,KUHP�/HEHQ��
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)�U�ZHQ"�
�

6LFK�QHX�RULHQWLHUHQ�
0HKU�DXV�VLFK�PDFKHQ�

6LQQHUI�OOW�OHEHQ�

6LFK�QHX�RULHQWLHUHQ��0HQVFKHQ�LQ�%HZHJXQJ��
�
0HQVFKHQ��GLH�]X�XQV�NRPPHQ��VLQG�QLFKW�QXU�YRQ�)UDJHQ�DQ�VLFK�VHOEVW�XQG�DQ�
GDV� /HEHQ� EHZHJW�� VLH� VLQG� DXFK� VHOEVW� EHZHJOLFK�� 6LH� XQWHUQHKPHQ�HWZDV�� XP�
ZHLWHU]XNRPPHQ��XP�2ULHQWLHUXQJ�XQG�NODUH��SUDNWLVFK�XPVHW]EDUH�$QWZRUWHQ�]X�
JHZLQQHQ��
�
�
0HKU�DXV�VLFK�PDFKHQ��0RWLYDWLRQHQ�XQG�)UDJHQ�XQVHUHU�.XQGHQ�
�
��,FK�ZLOO�PLFK�VHOEVWlQGLJ�PDFKHQ��XQG�GDI�U�EUDXFKH�LFK�HLQHQ�VROLGHQ�%RGHQ��

,FK�ZLOO� �ZLVVHQ��ZHU� LFK� ELQ��ZDV� LFK� NDQQ�� XQG�ZHOFKHU�:HJ� I�U�PLFK� GHU�
ULFKWLJH�LVW��

�
��:R� OLHJW�HLJHQWOLFK�PHLQ�3RWHQ]LDO"� ,FK�KDEH�GDV�*HI�KO�� LQ�PLU� VWHFNW� QRFK�

YLHO�PHKU�¥�SHUV|QOLFK�ZLH�EHUXIOLFK��'DV�ZLOO� LFK�KHUDXVILQGHQ��XQG� LFK�ZLOO�
YRU�DOOHP�GLH�)UHLKHLW�JHZLQQHQ��HV�DXFK�ZLUNOLFK�]X�OHEHQ��

�
��:LH�ILQGH�LFK�HLQH�%DODQFH�]ZLVFKHQ�*HEHQ�XQG�1HKPHQ"�0HLQH�$UEHLW�ODXJW�

PLFK� DXV�� GDV� KDW� JDQ]� VLFKHU� DXFK�ZDV�PLW�PLU� ]X� WXQ�� ,FK�ZLOO� DQ�PHLQHU�
$UEHLW�ZLHGHU�6SD��KDEHQ��

�
��,FK� KDEH� HLQLJH� -DKUH� QLFKW� JHDUEHLWHW� XQG� ZLOO� MHW]W� ZLHGHU� DQIDQJHQ�� DEHU�

QLFKW�LUJHQGZDV��0HLQH�]XN�QIWLJH�$UEHLW�VROO�]X�PLU�SDVVHQ��,FK�JHEH�PLU�MHW]W�
GLH�=HLW��PLFK�HUVW�PDO�QHX�]X�RULHQWLHUHQ��LQ�PLU�VHOEVW�XQG�GUDX�HQ��

�
��:LH�ILQGH�LFK�2ULHQWLHUXQJ�XQG�6LQQ�I�U�PHLQHQ�EHUXIOLFKHQ�XQG�SHUV|QOLFKHQ�

:HJ"�
$Q� lX�HUHP� (UIROJ� PDQJHOW� HV� PLU� QLFKW�� 7URW]GHP� I�KOH� LFK� PLFK� QLFKW�
ZLUNOLFK�]XIULHGHQ�PLW�GHP��ZLH�LFK�OHEH�XQG�ZDV�LFK�WXH���

�
��%HL�PHLQHP� ELVKHULJHQ� 9HUVXFK�PLW� GHU� 6HOEVWlQGLJNHLW� IHKOW� LUJHQGZDV�� ,FK�

KDEH�VFKRQ�HLQH�0HQJH�)RUWELOGXQJHQ�JHPDFKW��YLHOH�(UIDKUXQJHQ�JHVDPPHOW��
DEHU�HV�KDW�PLFK�QLFKW�ZLUNOLFK�]XP�(UIROJ�JHI�KUW��-HW]W�ZLOO�LFK�GHP�DXI�GHQ�
*UXQG� JHKHQ�� XQG� LFK� ZLOO� HLQ� I�U� PLFK� VWLPPLJHV� .RQ]HSW� ILQGHQ� XQG�
XPVHW]HQ��

�
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�
 
6LQQHUI�OOW�OHEHQ��,P�7XQ�OLHJW�GHU�6FKO�VVHO�
�
�,FK�KDEH�HUNDQQW��GDVV�JU|�HUH�9HUlQGHUXQJHQ�PLW�HLQHP�HUVWHQ�NOHLQHQ�6FKULWW�
]XU�7DW�EHJLQQHQ��XQG�GDVV� LFK�HV�ELQ��GLH�GLHVH�NOHLQHQ�6FKULWWH�VHOEVW�EHVWLPPW�
XQG�JHKW����)UHLD�/�������/HKUHULQ���GDEHL��GHP�.UHDWLYHQ�LQ�,KUHP�/HEHQ�YLHO�PHKU�
5DXP�]X�JHEHQ��
�
�:DV� LFK� DKQWH��ZXUGH� ]XP� NODUHQ�:XQVFK� XQG� =LHO�� ,FK� HUOHEH� EHUXIOLFK� MHW]W�
HLQH�VHKU�SRVLWLYH�5HVRQDQ]�DXI�GDV��ZDV�LFK�WXH�XQG�ZLH�LFK�HV�WXH����$QGUHDV�.���
���� /HLWHQGHU� $QJHVWHOOWHU� �� HUIlKUW� ]XQHKPHQG� VHLQH� DX�HUJHZ|KQOLFKHQ�
)�KUXQJVTXDOLWlWHQ��
�
�,FK� ZLOO� HLQH� HLJHQH� 3UD[LV� KDEHQ� XQG� (UIROJ�� XQG� GDI�U� ZHUGH� LFK� MHW]W� DNWLY��
bQJVWH��EHUZLQGHQ��HLQHQ�6FKULWW�QDFK�GHP�DQGHUQ� WXQ�� LQ�GLH�7DW�JHKHQ��8QG�
PLW�GHU�7DW�NRPPW�GLH�/HEHQGLJNHLW��,FK�NDQQ�YLHO�PHKU��DOV�LFK�MH�YRQ�PLU�GDFKWH��
,FK� ELQ� HLQH� DNWLYH� XQG� NUDIWYROOH� )UDX��� �,QJULG� '��7��� ���� 'LSO��hEHUVHW]HULQ��
+HLOSUDNWLNHULQ��+RP|RSDWKLQ��
�
�,FK�HQWGHFNH�JHUDGH�GHQ�6SD��GDUDQ��DQ�PHLQHU�.DUULHUH�]X�DUEHLWHQ��(LQH�QHXH��
ELVKHU�XQJHOHEWH�6HLWH����6XVDQQH�(�������%XFKELQGHULQ��([�%LRODGHQEHVLW]HULQ���DOV�
.�QVWOHULQ�DXI�GHP�:HJ��VLFK�HLQHQ�1DPHQ�]X�PDFKHQ��
�
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�
'LH�.HUQSXQNWH�
�

,KUH�(LQ]LJDUWLJNHLW�
3HUV|QOLFKH�$XIPHUNVDPNHLW�

9RQ�GHU�9LVLRQ�]XP�7XQ�
�
�
,KUH�(LQ]LJDUWLJNHLW�
:LU�YHUVWHKHQ� MHGHQ�0HQVFKHQ�DOV� HLQ�HLQ]LJDUWLJHV�:HVHQ��$OV�XQVHUH�XUHLJHQH�
$XIJDEH�YHUVWHKHQ�ZLU�HV��0HQVFKHQ�GDULQ�]X�NOlUHQ��]X�VWlUNHQ�XQG�]X�EHJOHLWHQ��
GDVV�VLH�HUNHQQHQ��ZRULQ�LKUH�(LQ]LJDUWLJNHLW�EHVWHKW�XQG�GLHVH�DXFK�]X�OHEHQ��
�
:RULQ� EHVWHKW� ,KUH�$XIJDEH� LP� /HEHQ"�:DV�PDFKW� ,KU� XUHLJHQHV� 3RWHQ]LDO� DXV"�
:DV�EUDXFKW�HV��GLHVHV�3RWHQ]LDO�GHU�$XIJDEH�JHPl��ZLUNVDP�ZHUGHQ�]X�ODVVHQ"�¥�
,Q� XQVHUHQ� :HUNVWDWW�6HPLQDUHQ� NRQ]HQWULHUHQ� 6LH� VLFK� DXI� GLH� $QWZRUWHQ� ]X�
GLHVHQ� )UDJHQ�� 6LH� GXUFKODXIHQ� GDEHL� HLQHQ� 3UR]HVV� GHV� LQQHUHQ� $XIUlXPHQV��
'D]X�JHK|UW�DXFK��GDVV�6LH�XQ]ZHFNPl�LJ�JHZRUGHQH��EHJUHQ]HQGH�'HQN��E]Z��
*ODXEHQV�0XVWHU� WUDQVIRUPLHUHQ�� 6LH� JHKHQ�JHVWlUNW�XQG�EHIUHLW� ,KUHQ�:HJ��GHQ�
6LH�MHW]W�DOV�VWLPPLJ�XQG�JHQDX�SDVVHQG�]X�VLFK�HUIDKUHQ��
�
3HUV|QOLFKH�$XIPHUNVDPNHLW�
:LU� DUEHLWHQ� DXVVFKOLH�OLFK� PLW� VHKU� ZHQLJHQ� 0HQVFKHQ� JOHLFK]HLWLJ��
JHJHEHQHQIDOOV� VRJDU� PLW� ,KQHQ� DOOHLQH� RGHU� ]XVDPPHQ�PLW� ,KUHP� 3DUWQHU�,KUHU�
3DUWQHULQ��

$XI� GLHVH� :HLVH� LVW� HV� P|JOLFK�� GDVV� 6LH� YRQ� XQV� HLQ� KRKHV� 0D�� SHUV|QOLFKHU�
$XIPHUNVDPNHLW� HUKDOWHQ�� ,Q� GHU� $UW� XQG�:HLVH�� ZLH� ZLU� GLHV� WXQ�� OLHJW� XQVHUH�
EHVRQGHUH�4XDOLWlW��0LW� ,KUHU�XQYHUZHFKVHOEDUHQ�0LVFKXQJ�DXV�6FKZlFKHQ�XQG�
6WlUNHQ�� PLW� ,KUHP� XQYHUZHFKVHOEDUHQ� 3RWHQ]LDO� VWHKHQ� 6LH� EHL� XQV� LP�
0LWWHOSXQNW��

6LH� SURILWLHUHQ� YRQ� XQVHUHP� ZHLWJHVSDQQWHQ� OHEHQVSUDNWLVFKHQ� :LVVHQ��
NRPELQLHUW� PLW� SV\FKRORJLVFKHU�� WKHUDSHXWLVFKHU� XQG� VSLULWXHOOHU� (UIDKUXQJ� XQG�
.RPSHWHQ]�� (LQH� NODUH� 6WUXNWXU�� ZLUNVDPH� XQG� HUSUREWH� 0HWKRGHQ� VRZLH�
UHJHOPl�LJH� XQG� IXQGLHUWH� 5�FNPHOGXQJHQ� ODVVHQ� 6LH� ZLVVHQ�� ZR� 6LH� JHUDGH�
VWHKHQ��

9RQ�GHU�9LVLRQ�]XP�7XQ�
,KUH� 9LVLRQ� HQWVWHKW�� 6LH� HUNHQQHQ� ,KU� =LHO�� 6LH� HQWZLFNHOQ� GDUDXIKLQ� HLQ�
JDQ]KHLWOLFKHV� .RQ]HSW� VRZLH� HLQH� SDVVHQGH� 6WUDWHJLH�� XQG� ZLU� EHJOHLWHQ� 6LH�
XQWHUVW�W]HQG� EHL� GHU� 9HUZLUNOLFKXQJ� ¥� GDV� YHUVWHKHQ� ZLU� DOV� HLQH� (LQKHLW�� 6R�
NRPPHQ�6LH�LQV�NRQNUHWH�XQG�SUDNWLVFKH�7XQ��

,Q�GHU� I�U� ,KUHQ�(UIROJ�HQWVFKHLGHQGHQ�3KDVH�GHU�9HUZLUNOLFKXQJ� ,KUHV�3URMHNWHV�
JLEW� ,KQHQ� HLQH� PHKUPRQDWLJH� %HJOHLWXQJ� XQG� %HUDWXQJ� GLH� 6LFKHUKHLW��
]LHOI�KUHQGH�6FKULWWH�]X�WXQ��:LU�XQWHUVW�W]HQ�6LH�GDEHL�VRZRKO�PLW�]HQWULHUHQGHU�
%HVWDQGVDXIQDKPH�DOV�DXFK�PLW�HUJlQ]HQGHQ�XQG�YHUWLHIHQGHQ�7KHPHQ�VRZLH�PLW�
&RDFKLQJ���

'LHVH� (LQKHLW� YRQ� .RQ]HSWHQWZLFNOXQJ� XQG� 5HDOLVLHUXQJVZHJ� ELOGHW� HLQ�
EHVRQGHUHV�0HUNPDO�GHV�3UR]HVVHV��
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�
,KU�*HZLQQ��6LQQ��/HEHQVIUHXGH��(UIROJ�
�
�

6LQQ��GHU�6LH�OHLWHW��
/HEHQVIUHXGH��GLH�6LH�WUlJW��

(UIROJ��GHQ�6LH�VLFK�Z�QVFKHQ��
�

�
:HQQ�LFK�ZHL���ZRKHU�LFK�NRPPH��
XQG�ZHL���ZHU�LFK�ELQ��
NDQQ�LFK�JHKHQ��ZRKLQ�LFK�ZLOO��
�
'LH� LQ� GLHVHU� $XVVDJH� OLHJHQGH� )UHLKHLW� LVW� =LHO� XQVHUHU� $UEHLW�� ,Q� XQVHUHQ�
:HUNVWDWW�6HPLQDUHQ� YHUPLWWHOQ� ZLU� ,KQHQ� GDV� GD]XJHK|UHQGH� :LVVHQ�� GLH�
*UXQGODJHQ�XQG�GDV� DXIEDXHQGH�(LQ�EHQ��:LU� EHJOHLWHQ� 6LH� VR�� GDVV� VLFK�GLHVH�
4XDOLWlW�LQ�,KUHP�/HEHQ�NRQNUHW�XQG�SUDNWLVFK�DXVZLUNW��
�
�
6LQQ���GHU�6LH�OHLWHW�
6LQQ� HQWVWHKW�� VREDOG� 6LH� GLH� *HJHQZDUW� DQHUNHQQHQ� XQG� PLW� VLFK� VHOEVW�
�EHUHLQVWLPPHQ��0LW�XQVHUHU�$UEHLW�HUNHQQHQ�XQG�HUIDKUHQ�6LH��GDVV�6LH�HLQPDOLJ�
VLQG��PLW�HLQHU�LQGLYLGXHOOHQ�$XVVWDWWXQJ�XQG�HLQHU�QXU�,KQHQ�JHPl�HQ�$XIJDEH��
$XV� GLHVHU� (UNHQQWQLV� KHUDXV� ZLUG� I�U� 6LH� GDV� (UOHEHQ� SHUV|QOLFKHU� )UHLKHLW�
P|JOLFK�� 'DV�� ZDV� 6LH� WXQ�� ZLUG� VLQQHUI�OOW�� LQGHP� HV� PLW� ,KUHU� ,QGLYLGXDOLWlW�
�EHUHLQVWLPPW�� 6LH� QHKPHQ� +HUDXVIRUGHUXQJHQ� DQ� XQG� EHJHJQHQ� LKQHQ� PLW�
(QHUJLH�XQG�.UHDWLYLWlW���
�
/HEHQVIUHXGH��GLH�6LH�WUlJW�
6LH�JHZLQQHQ�9HUWUDXHQ�LQ�GDV�/HEHQ�XQG�LQ�,KUHQ�HLJHQHQ�:HUW��,KUH�:�QVFKH�
XQG�7UlXPH�P�VVHQ�6LH�QLFKW�PHKU�GHQ�8PVWlQGHQ�DQSDVVHQ��VRQGHUQ�6LH�OHUQHQ�
YLHOPHKU��SDVVHQGH�8PVWlQGH�]X�VFKDIIHQ��LQ�GHQHQ�,KUH�/HEHQVIUHXGH�JHGHLKHQ�
NDQQ��(V�JHK|UW�]X� ,KUHP�*HEXUWVUHFKW��HLQ�]XIULHGHQHU�XQG�HUI�OOWHU�0HQVFK�]X�
VHLQ�� GHU� JHQDX� ZHL��� ZDV� HU� ZLOO�� :LU� EULQJHQ� 6LH� DXI� GHQ� :HJ� ]X� HLQHU�
HUI�OOHQGHQ�$XIJDEH�XQG�]X�ZLUNOLFKHU�/HEHQVIUHXGH��
�
(UIROJ��GHQ�6LH�VLFK�Z�QVFKHQ�
-HW]W�VWHOOHQ�6LH�GLH�:HLFKHQ�QHX�XQG�QHKPHQ�,KU�/HEHQ�LQ�GLH�+DQG��6FKULWW�I�U�
6FKULWW�� 6LH� VLQG� VLFK� MHW]W� ,KUHU� XUHLJHQHQ�%HJDEXQJHQ�� )lKLJNHLWHQ�XQG�7DOHQWH�
EHZXVVW��6LH�KDEHQ�.ODUKHLW��EHU�,KU�XQYHUZHFKVHOEDUHV�3URILO�XQG�ZLVVHQ�XP�,KUH�
SHUV|QOLFKHQ� (UIROJVIDNWRUHQ�� ,KU� 6HOEVWEHZXVVWVHLQ� ZlFKVW� XQG� PLW� LKP� ,KU�
6HOEVWZHUW��$OV�HLQ�(UJHEQLV�GHV�3UR]HVVHV�ZHUGHQ�6LH�YRQ�VLFK�VDJHQ��'DV�ZLOO�LFK�
ZLUNOLFK��
�
(UIROJ�JHZLQQW�I�U�6LH�HLQH�QHXH�%HGHXWXQJ��HU�XPIDVVW�+HU]��+DQG�XQG�9HUVWDQG��
,KUH�*DQ]KHLW�YRQ�6HHOH��.|USHU�XQG�*HLVW�¥�ZHU�6LH�VLQG��ZDV�6LH�N|QQHQ��ZDV�
6LH�WXQ��
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�
hEHU�XQV�VHOEVW�
�

:DV�ZLU�WXQ�
:HU�ZLU�VLQG�

:RUDQ�ZLU�)UHXGH�KDEHQ�
� � � � � � �

�
'RURWKHD�0DWWHUQ��
�������
�

,FK� KDEH� HLQHQ� $EVFKOXVV� DOV� 'LSO��3lGDJRJLQ�� ELQ�
VHLW� ����� SV\FKRWKHUDSHXWLVFK� XQG� EHUDWHQG� WlWLJ�
XQG�VHLW����-DKUHQ�VHOEVWlQGLJ��+HXWH�DUEHLWH�LFK�LQ�
HLJHQHU�3UD[LV�LQ�1HFNDUJHP�QG�EHL�+HLGHOEHUJ��,FK�
EHJOHLWH�XQG�EHUDWH�(LQ]HOQH�XQG�*UXSSHQ��
�
0HLQHQ�DOOHU�HUVWHQ�%HUXIVZXQVFK��LFK�ZDU�YLHOOHLFKW�
��RGHU���-DKUH�DOW��¥�QlPOLFK�.|FKLQ�LP�)OXJ]HXJ�����
¥� NRQQWH� LFK� HUVW� VSlWHU� XQG� QXU� ]XP� 7HLO�
YHUZLUNOLFKHQ��,FK�KDWWH�PHLQHQ�KHOIHQGHQ�%HUXI�LP�

NOLQLVFKHQ�%HUHLFK�PLW���� WURW]� JUR�HU�%HVWlWLJXQJ� I�U�PHLQH� /HLVWXQJHQ� DQ�GHQ�
1DJHO� JHKlQJW�� EHJDQQ�GHQ�:HUW� YRQ�0HGLWDWLRQ� ]X�HUIDKUHQ�� KDWWH� �XQG�KDEH��
JUR�H�)UHXGH�DP�*HVDQJ�XQG�YHUGLHQWH�PLU�GDQQ�ZlKUHQG�PHLQHU�$XVELOGXQJ�]XU�
,QLWLDWLVFKHQ� 7KHUDSHXWLQ� �V�X��� HLQHQ� 7HLO� GHU� DQIDOOHQGHQ�.RVWHQ� � DOV� �IOLHJHQGH�
.|FKLQ�����YRQ�HLQHP�6HPLQDUKDXV�]XP�QlFKVWHQ��
�
0LW� $XVELOGXQJHQ� LQ� 3V\FKRGUDPD�� LQ� *HVSUlFKVSV\FKRWKHUDSLH� XQG� GHU�
WLHIHQSV\FKRORJLVFKHQ� ,QLWLDWLVFKHQ� 7KHUDSLH� EHUHLWHWH� LFK� QDFK� XQG� QDFK� GHQ�
%RGHQ�I�U�PHLQH�VSlWHUH�EHUXIOLFKH�6HOEVWlQGLJNHLW��
�
'LHVHU� /HEHQVDEVFKQLWW� OHKUWH� PLFK�� $OWHV� ORV]XODVVHQ�� XP� PLFK� GHP� LPPHU�
VWlUNHU� VLFK� DQN�QGLJHQGHQ�1HXHQ�XQG�8QEHNDQQWHQ� DQ]XYHUWUDXHQ�� ,FK� OHUQWH�
GHXWOLFKHU�DOV�MH�]XYRU�GLH�.UDIW�LQ�PLU�NHQQHQ��YRQ�GHU�ZLU�LPPHU�GDQQ�JHWUDJHQ�
ZHUGHQ��ZHQQ�ZLU�XQV�HQWVFKHLGHQ��XQVWLPPLJ�JHZRUGHQHV�LQ�XQVHUHP�/HEHQ�]X�
YHUDEVFKLHGHQ��
�
,FK� ZXUGH� 0LWDUEHLWHULQ� LQ� GHU� ([LVWHQWLDOSV\FKRORJLVFKHQ� %LOGXQJV�� XQG�
%HJHJQXQJVVWlWWH� 7RGWPRRV�5�WWH� XQG� DUEHLWHWH� GRUW� YRQ� ����� ELV� ������
6SLULWXDOLWlW�XQG�.UHDWLYLWlW�KDEHQ�VHLWGHP�HLQHQ�ZLFKWLJHQ�6WHOOHQZHUW�LQ�PHLQHP�
/HEHQ��
�
0HQVFKHQ� GDKLQ� ]X� EHJOHLWHQ�� GDVV� VLH� LKUHU� LQGLYLGXHOOHQ� %HVRQGHUKHLW�
QlKHUNRPPHQ��GDKLQ��GDVV�VLH�HUIDKUHQ��ZHOFKHV�VFK|SIHULVFKH�3RWHQ]LDO�LQ�LKQHQ�
YHUERUJHQ�LVW�XQG�YRU�DOOHP��GDVV�VLH�GHQ�0XW�HQWZLFNHOQ��]X�WXQ��ZDV�LKQHQ�.UDIW�
XQG� LKUHP� /HEHQ� 6LQQ� JLEW� ¥� GDV� HUOHEH� LFK� DOV�PHLQH� ]HQWUDOH� $XIJDEH� LQ� GHU�
%HJHJQXQJ�PLW�GHQHQ��GLH�PHLQH�%HJOHLWXQJ�RGHU�%HUDWXQJ�VXFKHQ��
�
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�
:ROIJDQJ�0DWWHUQ�
������
�

'HQ� *HJHQVWDQG�PHLQHU� KHXWLJHQ� $UEHLW� KDEH� LFK�
VHOEVW� GXUFKOHEW�� GLH� 6XFKH� QDFK� PHLQHU� $XIJDEH�
XQG�GHU�I�U�PLFK�DQJHPHVVHQHQ�$UW�XQG�:HLVH��VLH�
]X�WXQ��%LV�LFK�GRUW�KLQNDP��ELQ�LFK�PLW�HLQHU�9LHOIDOW�
EHUXIOLFKHU� 6LWXDWLRQHQ� E]Z�� VROFKHQ� GHV� /HUQHQV�
XQG� /HKUHQV� YHUWUDXW� JHZRUGHQ� ¥� GLH� ZLFKWLJVWHQ��
0DVFKLQHQVFKORVVHU�� ([SRUW�0DQDJHU�� =ZHLWHU�
%LOGXQJVZHJ�� 3lGDJRJH� �*\PQDVLDOOHKUHU���
(UZDFKVHQHQELOGQHU�� 6HPLQDUOHLWHU�� 6\VWHPLVFKHU�
2UJDQLVDWLRQVEHUDWHU�XQG�&RDFK��

�
0LW� )RUWELOGXQJHQ� KDEH� LFK� QLFKW� QXU� .|USHU�� *HLVW� XQG� 6HHOH�� VRQGHUQ� DXFK�
PHLQHQ� 0D�VWDE� I�U� GLH� 4XDOLWlW� PHLQHU� $UEHLW� ZHLWHUHQWZLFNHOW�� 6\VWHPLVFKH�
%HUDWXQJ��%LRJUDILVFKHV�$UEHLWHQ��7UDXPEHUDWXQJ��6HQVRU\�$ZDUHQHVV��:HLWHUKLQ��
*HLVWLJH� 6FKXOXQJ�� %HVFKlIWLJXQJ� PLW� GHU� $QWKURSRVRSKLH�� PLW� N�QVWOHULVFKHQ�
0HGLHQ�� PLW� GHU� +XPDQLVWLVFKHQ� 3V\FKRORJLH� � XQG� PLW� GHU� (QWZLFNOXQJ� GHU�
$UEHLWVZHOW��
�
,FK� DUEHLWH� JHUQH� LP� *DUWHQ�� DXFK� GRUW� JHKW� HV� GDUXP� �� ZLH� LQ� GHU� $UEHLW�PLW�
0HQVFKHQ���KHUDXV]XILQGHQ��DXI�ZHOFKH�:HLVH�XQG�XQWHU�ZHOFKHQ�%HGLQJXQJHQ�
HWZDV�DP�EHVWHQ�JHGHLKW�XQG�VLFK�]X�VHLQHU�YROOHQ�.UDIW�HQWIDOWHW��'DEHL�KDEH�LFK�
JHOHUQW��ZLH�ZHFKVHOKDIW�XQG�YLHOIlOWLJ�EHHLQIOXVVW�GHU�3UR]HVV�YRP�6lHQ�ELV�]XP�
(UQWHQ�VHLQ�NDQQ�XQG�ZLH�JHUDGH�LQ�GLHVHU�8QZlJEDUNHLW�GHU�5HL]�GHV�/HEHQV�I�U�
PLFK�OLHJW��
�
,P�$OOWDJ�]LHKHQ�NOHLQH��HKHU�XQVFKHLQEDUH�XQG�]XIlOOLJH�'LQJH��6LWXDWLRQHQ�XQG�
(QWZLFNOXQJHQ� PHLQH� $XIPHUNVDPNHLW� DXI� VLFK�� 0LFK� EHJHLVWHUW� DOOHV�� ZDV� VLFK�
GXUFK� GLH� 9HUELQGXQJ� YRQ� =ZHFNPl�LJNHLW�� 6FK|QKHLW� XQG� KRKHU� 4XDOLWlW�
DXV]HLFKQHW�XQG�GDPLW�HLQH�/LHEH�]XP�/HEHQ�DXVGU�FNW��
�
'HU� %OLFN� DXI� JU|�HUH� 6WUXNWXUHQ� XQG� =XVDPPHQKlQJH� XQG� GLH� GDUDXV�
UHVXOWLHUHQGHQ�:HFKVHOZLUNXQJHQ�LVW�PLU�DEHU�JHQDXVR�ZLFKWLJ��HU�OlVVW�PLFK�GHQ�
NRQNUHWHQ�6SLHOUDXP�HUNHQQHQ��LQQHUKDOE�GHVVHQ�GLH�(QWZLFNOXQJ�HLQHV�HLQ]HOQHQ�
0HQVFKHQ�JHVFKHKHQ�NDQQ��
�
,FK�JODXEH�GDUDQ��GDVV�ZLU�GLH�)lKLJNHLW�]X�(UIROJ��*O�FN�XQG�6LQQHUI�OOXQJ�LQ�XQV�
WUDJHQ��0HLQH�)UHXGH�LQ�GHU�$UEHLW� OLHJW�GDULQ��LPPHU�ZLHGHU�QHX�DXI�0HQVFKHQ�
LQ� LKUHU� MHZHLOLJHQ� 6LWXDWLRQ� ]X� VFKDXHQ� XQG� LKQHQ� HWZDV� DQ]XELHWHQ�� ZDV� VLH�
GRUWKLQ�I�KUW��]X�(UIROJ��*O�FN�XQG�6LQQHUI�OOXQJ��
�
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�
'HU�3UR]HVV�� �
� � � � � � �

.ODUH�6WUXNWXU�
'LIIHUHQ]LHUWH�%HJOHLWXQJ�

1DFKKDOWLJH�:LUNXQJ�
�
�
'HU� JHVDPWH� 3UR]HVV� EHJOHLWHW� 6LH� HWZD� ��� 0RQDWH�� LQ� GHQHQ� ,KU� (UIROJ�
KHUDQZlFKVW��
'HU�3UR]HVV�KDW�GUHL�3KDVHQ��GLH�]HLWOLFK�DXIHLQDQGHU�IROJHQ��
�
'DV�:HUNVWDWW�6HPLQDU��3KDVH������

��*UXQGODJHQ�:HUNVWDWW���
��3RWHQ]LDO�:HUNVWDWW�XQG��
��=XNXQIWV�:HUNVWDWW���

9RU� %HJLQQ� MHGHV�$EVFKQLWWHV� HUKDOWHQ� 6LH�9RUEHUHLWXQJV�8QWHUODJHQ��:LU�
DUEHLWHQ�PLW�,KQHQ�XQG�JHJHEHQHQIDOOV�,KUHP�3DUWQHU�,KUHU�3DUWQHULQ�E]Z��
PLW��K|FKVWHQV�YLHU�3HUVRQHQ�]XU�=HLW���

�
'LH�,QWHQVLYEHJOHLWXQJ��3KDVH������

)�U�,KUHQ�XQPLWWHOEDUHQ�6WDUW� LQ�GLH�3UD[LV�HUKDOWHQ�6LH�HLQH�PHKUZ|FKLJH�
,QWHQVLYEHJOHLWXQJ�PLW�JH]LHOWHU��LQGLYLGXHOOHU�8QWHUVW�W]XQJ���

�
'LH�5HDOLVLHUXQJV�:HUNVWDWW��3KDVH��������

,Q� GHU� 5HDOLVLHUXQJV�:HUNVWDWW� DNWLYLHUHQ� 6LH� VLFK� LPPHU�ZLHGHU� QHX� XQG�
PLW�ZDFKVHQGHU�,QWHQVLWlW�XQG�6LFKHUKHLW�DXI�GHP�:HJ�]X�,KUHP�=LHO���

�
��,Q� GUHL� $EVFKQLWWHQ� �:RFKHQHQGHQ��� YHUWLHIHQ� 6LH� I�U� ,KUHQ� (UIROJ�

ZLFKWLJH� 7KHPHQ�� )HUQHU� NRQWUROOLHUHQ� XQG� UHIOHNWLHUHQ� 6LH� ,KUH�
ELVKHULJHQ� $NWLRQHQ� XQG� (QWVFKHLGXQJHQ� XQG� SODQHQ� ,KUH� QlFKVWHQ�
6FKULWWH���

�
��0LW� HLQHP� IOH[LEOHQ� &RDFKLQJ�%XGJHW� HUKDOWHQ� 6LH� XQVHUH�

8QWHUVW�W]XQJ�LQ�SHUV|QOLFKHQ�XQG�EHUXIOLFKHQ�)UDJHQ�¥� LPPHU�JHQDX�
GDQQ��ZHQQ�6LH�HV�EHQ|WLJHQ���

�
��5HJHOPl�LJH�� NRQ]HQWULHUWH� 3HUVSHNWLYJHVSUlFKH� ELOGHQ� HLQ� *HU�VW��

GDV�GD]X�GLHQW�� ,KUHQ�(UIROJVNXUV�]X��EHUSU�IHQ��QHXH�*HVLFKWVSXQNWH�
]X�LQWHJULHUHQ�XQG�DXI�GHU�6SXU�]X�KDOWHQ��=X�JXWHU�OHW]W�I�KUHQ�ZLU�PLW�
,KQHQ�HLQ�DXVI�KUOLFKHV�$EVFKOXVVJHVSUlFK��

�
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�
'HU�2UW�
'LH� :HUNVWDWW�6HPLQDUH� ILQGHQ� LQ� XQVHUHQ� HLJHQHQ� 5lXPHQ� PLW� %OLFN� DXI� GHQ�
1HFNDU� XQG� DXI� HLQ� 1DWXUVFKXW]JHELHW� VWDWW�� 1HFNDUJHP�QG�� GHU� HUVWH� 2UW�
QHFNDUDXIZlUWV� QDFK� +HLGHOEHUJ�� LVW� HLQ� NOHLQHV� 6WlGWFKHQ�� DWWUDNWLY� GLUHNW� DP�
)OXVV� JHOHJHQ�� 'HU� 2UW� KDW� VHKU� JXWH� 9HUNHKUVYHUELQGXQJHQ� XQG� J�QVWLJH�
hEHUQDFKWXQJVP|JOLFKNHLWHQ���
�
�
:DV�LVW�EHVRQGHUV�DQ��'DV�ZLOO�LFK�ZLUNOLFK���"�

��'LH�(LQKHLW�YRQ�.RQ]HSWHQWZLFNOXQJ�XQG�9HUZLUNOLFKXQJ�
��8QVHU�=XK|UHQN|QQHQ�
��'LH�JHPHLQVDPH�/HLWXQJ�YRQ�0DQQ�XQG�)UDX�
��'LH�$WPRVSKlUH�LP�+DXV�
��(LQH�GLIIHUHQ]LHUWH�8QWHUVW�W]XQJ�YRQ�KRKHU�4XDOLWlW��
��'LH�QDFKKDOWLJH�:LUNXQJ�
�

�
�
,KU�.RQWDNW�]X�XQV�
�
'LHVHU�7H[W�LVW�I�U�GDV�$XVGUXFNHQ�RSWLPLHUW��:LU�VHQGHQ�,KQHQ�DEHU�DXFK�JHUQH�
XQVHUH�%URVFK�UH�LQ�JHGUXFNWHU�)RUP�]X��$QUXI�JHQ�JW��
�
�
:HQQ�6LH� ,QWHUHVVH� DQ�XQVHUHU�$UEHLW� KDEHQ��QHKPHQ�6LH�ELWWH�.RQWDNW�PLW� XQV�
DXI���
�
'HU�VFKQHOOVWH�:HJ���� 7HO��������������¥�����������
�
'HU�]ZHLWVFKQHOOVWH���� 00#GDV�ZLOO�LFK�ZLUNOLFK�GH��
�
(WZDV�ODQJVDPHU�� � 'DV�ZLOO�LFK�ZLUNOLFK��

'RURWKHD�XQG�:ROIJDQJ�0DWWHUQ�
� � � � )DOOWRUVWUDVVH����
� � � � '�������1HFNDUJHP�QG��
�


