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$JULSSD�,�� LVW� WRW�� (EHQ� QRFK� IHLHUWHQ� LKQ� GLH�0HQVFKHQ� DOV�*RWW�� QXQ� OLHJW� HU� YRQ�
:�UPHUQ� ]HUIUHVVHQ� DP�%RGHQ�� Ä(LQHV�*RWWHV� 6WLPPH³� LVW� I�U� LPPHU� YHUVWXPPW��
+DQV�-RVHI�.ODXFN�KDW�JH]HLJW��GDVV�/XNDV�PLW�GHU�(UZlKQXQJ�GHU�J|WWOLFKHQ�6WLPPH�
$JULSSDV��LQ�$SJ�������HLQHQ�YHUVWHFNWHQ�+LQZHLV�DXI�.DLVHU�1HUR�JLEW��XP�VR�GLH�
U|PLVFKH�+HUUVFKHUYHUHKUXQJ�]X�GHVDYRXLHUHQ��1HUR�OLHEWH�HV��DOV�$SROOR�&LWKDURH�
GXV�DXI]XWUHWHQ��XQG�HUZDUWHWH��GDVV�PDQ�VHLQH�YR[�FDHOHVWLV�SULHV��.ODXFN�KDW�DXFK�
GDUDXI� KLQJHZLHVHQ�� GDVV� GLH� LURQLVFKH� 3UHLVXQJ�$JULSSDV� UHVSHNWLYH�1HURV� JHJHQ�
(QGH�GHV����-K��PLW�'RPLWLDQ�LQ�9HUELQGXQJ�JHEUDFKW�ZHUGHQ�NRQQWH��

��� =XU�3HUVRQ�YJO��'��5��6&+:$57=��$JULSSD�,��7KH�/DVW�.LQJ�RI�-XGDHD��76$-������7�ELQ�
JHQ� ������ DX�HUGHP� 1�� .2..,126�� 7KH� +HURGLDQ� '\QDVW\�� 2ULJLQV�� 5ROH� LQ� 6RFLHW\� DQG�
(FOLSVH��-63(6������6KHIILHOG����������������
��� 9JO�� +��-�� ./$8&.�� 'HV� .DLVHUV� VFK|QH� 6WLPPH�� +HUUVFKHUNULWLN� LQ� $SJ� ���������� LQ��
GHUV���5HOLJLRQ�XQG�*HVHOOVFKDIW� LP� IU�KHQ�&KULVWHQWXP��1HXWHVWDPHQWOLFKH�6WXGLHQ��:817�
������ 7�ELQJHQ� ������ ��������� ��������� '(56��� 0DJLH� XQG� +HLGHQWXP� LQ� GHU� $SRVWHOJH�
VFKLFKWH�GHV�/XNDV��6%6�������6WXWWJDUW��������������7HLOH�GHV�0DWHULDOV�ILQGHQ�VLFK�EHUHLWV�
EHL�6��/g6&+��'HLWDV�-HVX�XQG�$QWLNH�$SRWKHRVH��(LQ�%HLWUDJ�]XU�([HJHVH�XQG�5HOLJLRQVJH�
VFKLFKWH��5RWWHQEXUJ��������������9JO��DX�HUGHP�HWZD�5��08f2=�/$5521'2��$�3RVWFRORQLDO�
5HDGLQJ�RI�WKH�$FWV�RI�WKH�$SRVWOHV��6%/LW�������1HZ�<RUN��������������.��%$&.+$86��'HU�
7\UDQQ� DOV� 7RSRV�� 1HUR�'RPLWLDQ� LQ� GHU� IU�KM�GLVFK�IU�KFKULVWOLFKHQ�:DKUQHKPXQJ�� LQ�� 6��
%|QLVFK�0H\HU�X��D���+J����1HUR�XQG�'RPLWLDQ��0HGLDOH�'LVNXUVH�GHU�+HUUVFKHUUHSUlVHQWDWLRQ�
LP�9HUJOHLFK��&ODVVLFD�0RQDFHQVLD������7�ELQJHQ���������������������/��$��.$833,��)RUHLJQ�
EXW�)DPLOLDU�*RGV��*UHFR�5RPDQV�5HDG�5HOLJLRQ�LQ�$FWV��/176�������/RQGRQ��������������
ZLOO�HLQHQ�=XVDPPHQKDQJ�QLFKW�JUXQGVlW]OLFK�DXVVFKOLH�HQ��OLHVW�GLH�:HQGXQJ�DEHU�LP�.RQ�
WH[W�GHU�J|WWOLFKHQ��EHVRQGHUV� ODXWHQ�6WLPPH��.ULWLVFK�JHJHQ�EHU�GHU�+\SRWKHVH�]HLJHQ�VLFK�
HWZD�&��.��52:(��/XNH�$FWV� DQG� WKH� ,PSHULDO�&XOW��$�:D\�7KURXJK� WKH�&RQXQGUXP"�� LQ��
-617� ��� ������� ��������� ����$QP�� ����1�� )g567(5��'DV� JHPHLQVFKDIWOLFKH� *HEHW� LQ� GHU�
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9RU� GLHVHP�+LQWHUJUXQG� ODVVHQ� VLFK� GLH� )ULHGHQVYHUKDQGOXQJHQ� GHU� 7\UHU� XQG�
6LGRQLHU�PLW�$JULSSD�,�� �$SJ� ������� DOV�$QVSLHOXQJ� DXI� GLH�.U|QXQJ�GHV� 3DUWKHUV�
7LULGDWHV�]XP�.|QLJ�$UPHQLHQV����Q��&KU��LQ�5RP��6XHWRQ��1HUR�����YHUVWHKHQ��'HU�
.DPPHUGLHQHU� %ODVWRV� OlVVW� VLFK� LQ� GLH� 7LULGDWHV�6]HQH� MHGRFK� QLFKW� LQWHJULHUHQ��
9HUVWlQGOLFKHU�ZLUG� GLH�9HUNQ�SIXQJ�GHU� DXI� GHQ� HUVWHQ� XQG� ]ZHLWHQ�%OLFN�ZHQLJ�
]XVDPPHQKlQJHQGHQ� $QJDEHQ� ]XP� $EOHEHQ� GHV� +HUUVFKHUV� HLQHUVHLWV� XQG� GHP�
)ULHGHQVJHVXFK�DQGHUHUVHLWV��ZHQQ�PDQ� VLH�DOV� YHUGHFNWH�+HUUVFKHUNULWLN�YHUVWHKW��

GLH�PLW�GHU�6FKLOGHUXQJ�GHU�(UHLJQLVVH�LQ�&lVDUHD�]ZDU�HLQH�NODU�XPULVVHQH�(SLVRGH�
GHU�QHURQLVFKHQ�5HJHQWVFKDIW��QlPOLFK�7LULGDWHV¶�.U|QXQJ��LQV�$XJH�IDVVW��]XJOHLFK�
DEHU�DOV�9HUXQJOLPSIXQJ�'RPLWLDQV��GHV�1HUR�QRYXV��YHUVWDQGHQ�ZHUGHQ�ZLOO��'HQQ�
ZHQQ� HLQ� (OHPHQW� GHV� 7H[WHV�� GLH� J|WWOLFKH� 6WLPPH�� GHQ�:HJ� LQ� 5LFKWXQJ� +HUU�
VFKHUNULWLN� ZHLVW� XQG� GDPLW� GHXWOLFK� ZHUGHQ� OlVVW�� GDVV� VLFK� GLH� 'HWDLODQJDEHQ� LQ�
$SJ����������QLFKW�GHP�SO|W]OLFKHQ�,QWHUHVVH�GHV�(YDQJHOLVWHQ�DQ�HU]lKOHULVFK�LUUH�
OHYDQWHQ�KLVWRULVFKHQ�,QIRUPDWLRQHQ�YHUGDQNHQ��YHUODQJHQ�DXFK�GLH�DQGHUHQ�(OHPHQWH�
LP�DQJH]HLJWHQ�.RQWH[W�HLQH�'HXWXQJ��

'LHVHU�%HLWUDJ�EHVWLPPW�]XQlFKVW�GLH�QDUUDWLYH�)XQNWLRQ�GHV�.DPPHUGLHQHUV�LQ�
$SJ� ������ DOV� +LQZHLV� DXI� GLH� (UPRUGXQJ� 'RPLWLDQV�� 'LH� $SRVWHOJHVFKLFKWH� LVW�
GHPQDFK� QLFKW� YRU� ��� Q��&KU�� HQWVWDQGHQ������ 6RGDQQ� LVW� DQ� 7H[WHQ� 0DUWLDOV� XQG�
-XYHQDOV�]X�]HLJHQ��GDVV�'RPLWLDQ�IU�K�DOV�1HUR�QRYXV�JDOW�XQG�JHPHLQVDP�PLW�VHL�
QHP�Ä3URWRW\S³�NULWLVLHUW�ZHUGHQ�NRQQWH��VHOEVW�XQWHU�+LQ]X]LHKXQJ�HLQHU�GULWWHQ�)L�
JXU������=ZHL�ZHLWHUH�$EVFKQLWWH�VWHOOHQ�MHQH�DX�HQ��XQG�LQQHQSROLWLVFKHQ�0D�QDK�
PHQ�GHU�EHLGHQ�.DLVHU�QHEHQHLQDQGHU��GLH�I�U�HLQHQ�9HUJOHLFK�'RPLWLDQV�PLW�1HUR�
DXVJHVFKODFKWHW� ZHUGHQ� NRQQWHQ� XQG� DOV� )ROLH� I�U� GLH� )ULHGHQVYHUKDQGOXQJHQ� XQG�
GHQ� 7HUURU� JHJHQ� GLH� *HPHLQGH� LQ� $SJ� �������� GLHQHQ� NRQQWHQ���� XQG� ����� $E�
VFKOLH�HQG� ZHUGHQ� GDV� *RWWHVXUWHLO� LQ� $SJ� ��������� XQG� GHU� 7RG� GHV� )ODYLHUV� LQ�
%H]LHKXQJ� ]XHLQDQGHU� JHVHW]W����� XQG� $SJ� ������ VRZLH� GHU� 1DPH� Ä%ODVWRV³� PLW�
%OLFN�DXI�GLH�=HLW�QDFK�'RPLWLDQ�LQWHUSUHWLHUW������

6LFKW�GHV�/XNDV��%7R6W�����/HXYHQ����������PLW�$QP������RGHU�$��3��7+203621��7KZDUWLQJ�
WKH�(QHPLHV�RI�*RG��&RQWUDVWLQJ�WKH�'HDWK�RI�+HURG�DQG�WKH�5HVXUUHFWLRQ�RI�-HVXV�LQ�/XNH�
$FWV�� LQ��-��$��'XQQH���'��%DWRYLFL��+J����5HDFWLRQV�WR�(PSLUH��6DFUHG�7H[WV�LQ�WKHLU�6RFLR�
3ROLWLFDO�&RQWH[WV��:817���������7�ELQJHQ����������������������:HLWHUH�,QWHUSUHWDWLRQVDQ�
VlW]H�]X�$SJ������E����HWZD�EHL�2��:��$//(1��7KH�'HDWK�RI�+HURG��7KH�1DUUDWLYH�DQG�7KHR�
ORJLFDO�)XQFWLRQ�RI�5HWULEXWLRQ�LQ�/XNH�$FWV��6%/'6�������$WODQWD�������������
��� =X� GHQ� 6FKZLHULJNHLWHQ�� $QVSLHOXQJHQ� DXI� GHQ�.DLVHUNXOW� LQ� GHU� $SRVWHOJHVFKLFKWH� ]X�
LGHQWLIL]LHUHQ�� YJO�� 52:(� /XNH�$FWV� �$QP�� ��� ��������� ]X� GHQ�0RWLYHQ� LQ� $SJ� ���������
DXFK�.$833,� *RGV��$QP������������
��� 'LH�9HUJOHLFKVWH[WH�N|QQHQ�DOOHUGLQJV�DXFK�]XU�'HXWXQJ�YRQ�2IIE������������XQG�2IIE�
������KHUDQJH]RJHQ�ZHUGHQ��VRIHUQ�PDQ�GLH�6WHOOH�DXI�'RPLWLDQ�DOV�1HUR�UHGLYLYXV�EH]LHKW��
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*HJHQ�GLH�LP�YRUOLHJHQGHQ�%HLWUDJ�YRUJHVFKODJHQHQ�$QVSLHOXQJHQ�DXI�]ZHL�GHU�
U|PLVFKHQ� .DLVHU� VFKHLQW� EHL� HLQHU� HUVWHQ� %HWUDFKWXQJ� GHU� $SRVWHOJHVFKLFKWH� ]X�
VSUHFKHQ��GDVV�/XNDV�HV�QLFKW�QXU�EHL�VHKU�YHUGHFNWHQ�$QVSLHOXQJHQ��VRQGHUQ�DXFK�
EHL�lX�HUVW�NQDSSHQ�%H]XJQDKPHQ�DXI�GLH�SROLWLVFKHQ�.RQVWHOODWLRQHQ�EHODVVHQ�KlW�
WH��+LQ]X�NRPPW��GDVV� -RVHSKXV�GDV� VFKPDFKYROOH�(QGH�GHV� M�GLVFKHQ�.|QLJV�EH�
NDQQWOLFK�LQ�HLQHU�SDUDOOHOHQ�'DUVWHOOXQJ�VFKLOGHUW��$QW��������������'LHVHU�6DFKYHU�
KDOW� VFKHLQW� HLQHQ�:HJ� ]X� )UDJHQ� GHU� hEHUOLHIHUXQJVJHVFKLFKWH� ]X� ZHLVHQ�� 'DKHU�
GDUI�GLH�$QQDKPH��GHU�7H[W�GHU�$SRVWHOJHVFKLFKWH�VSLHOH�PLW�GHU�(U]lKOXQJ��EHU�GHQ�
7RG�GHV� M�GLVFKHQ�.OLHQWHOKHUUVFKHUV� DXI� HLQHQ� RGHU� JDU� ]ZHL� NRQNUHWH�.DLVHU� DQ��
]XQlFKVW�DOV�N�QVWOLFK�DXIJHODGHQH�,QWHUSUHWDWLRQ�HUVFKHLQHQ��

=XP�7H[WEHIXQG�JHK|UW�DOOHUGLQJV�DXFK��GDVV�GLH�ZHQLJHQ�YRP�(YDQJHOLVWHQ�DQ�
JHI�KUWHQ�,QIRUPDWLRQHQ��GLH�LP�5DKPHQ�GLHVHV�%HLWUDJV�LP�9RUGHUJUXQG�VWHKHQ��EHL�
-RVHSKXV�JHUDGH�QLFKW�]X�ILQGHQ�VLQG��'DV�JLOW�VRZRKO�I�U�GLH�YRQ�+DQV�-RVHI�.ODXFN�
DXVJHZHUWHWH�3UHLVXQJ�GHU�6WLPPH�DOV�DXFK�I�U�GDV�$XIWUHWHQ�YRQ�7\UHUQ�XQG�6LGR�
QLHUQ��(V�GDUI�DXFK�DOV�]ZHLIHOKDIW�JHOWHQ��RE�PLW�GLHVHQ�,QIRUPDWLRQHQ�VFKOLFKW�5H�
PLQLV]HQ]HQ�DQ�KLVWRULVFKH�%HJHEHQKHLWHQ�YRUOLHJHQ��:DV�GHQ�/HVHUQ�LQ�$SJ�������
]XJHPXWHW�ZLUG��LVW�]XPLQGHVW�NHLQH�OHLFKWH�.RVW��=ZLVFKHQ�GHP�M�GLVFKHQ�.OLHQWHO�
N|QLJ�HLQHUVHLWV�XQG�7\UXV�XQG�6LGRQ�DQGHUHUVHLWV�VROO�HV�]X�'LIIHUHQ]HQ�JHNRPPHQ�
VHLQ��GLH�PDQ�DOV�GLSORPDWLVFKH�9HUVWLPPXQJHQ�XPVFKUHLEHQ�NDQQ��'DUDXIKLQ�VROOHQ�
*HVDQGWH�GHU�6WlGWH�]X�$JULSSD�JHUHLVW�VHLQ��XP�PLW�+LOIH�HLQHV�QDPHQWOLFK�EHNDQQ�
WHQ�.DPPHUGLHQHUV� HLQHQ� )ULHGHQVVFKOXVV� ]X� HUZLUNHQ��ZHLO� LKUH�9HUVRUJXQJ�YRP�
5HLFK�GHV�.|QLJV�DEKLQJ��'LHVHU�)ULHGHQVVFKOXVV�ZXUGH�VRGDQQ�IHLHUOLFK�LQV]HQLHUW��

6ROFK�HLQ�9RUJHKHQ�LVW� I�U�HLQHQ�.OLHQWHON|QLJ�LQQHUKDOE�GHU�3D[�5RPDQD�YLHO�
OHLFKW�QLFKW�JlQ]OLFK�DXVJHVFKORVVHQ��ZHQQJOHLFK�HU�DOOHQIDOOV�LQ�EHJUHQ]WHP�$XVPD��
HLQH� HLJHQVWlQGLJH�$X�HQSROLWLN� XQWHUKDOWHQ� NRQQWH��� 3UREOHPDWLVFK� LVW� DEHU� DXFK��
GDVV� GLH� $SRVWHOJHVFKLFKWH� GLH� HLQ]LJH� 4XHOOH� I�U� GLH� GLVNXWLHUWHQ� (UHLJQLVVH� GDU�
VWHOOW��'DV� VSULFKW� QLFKW� QRWZHQGLJ� JHJHQ� GHUHQ�+LVWRUL]LWlW�� DXFK� �EHU�GDV� LQ�$SJ�
�����HUZlKQWH�&ODXGLXV�(GLNW�VLQG�ZLU�GXUFK�H[WHUQH�4XHOOHQ�QLFKW��EHU�GLH�0D�HQ�

��� *��6&+1(,'(5��'LH�$SRVWHOJHVFKLFKWH��,,��7HLO��.RPPHQWDU�]X�.DS�������������+7K.17�
������)UHLEXUJ�L��%U�������������GHQNW�HWZD�ÄDQ�HLQH�$UW�:LUWVFKDIWVNULHJ�GHV�+HUUVFKHUV�JHJHQ�
GLH�SK|QL]LVFKHQ�6WlGWH³�XQG�YHUZHLVW� I�U�GLH�$QQDKPH��GDVV�3K|QL]LHQ�ÄLQ�GHU�/HEHQVPLW�
WHOYHUVRUJXQJ�>«@�YRQ�3DOlVWLQD�DEKlQJLJ³�ZDU��DXI�+��&21=(/0$11��'LH�$SRVWHOJHVFKLFKWH�
�+17�����7�ELQJHQ������������GHU�I�U�GLHVH�DQJHEOLFKH�$EKlQJLJNHLW���.|Q������XQG�(]�������
KHUDQ]LHKW��'LH�9HUKlOWQLVVH�LQ�DOWWHVWDPHQWOLFKHU�=HLW�ODVVHQ�VLFK�DEHU�QLFKW�RKQH�ZHLWHUHV�DXI�
GDV���� -K��Q��&KU���EHUWUDJHQ��5�� ,��3(592��$FWV��$�&RPPHQWDU\��(GLWHG�E\�+��:��$WWULGJH�
�+HUPHQHLD���0LQQHDSROLV������� �����QRWLHUW�� Ä7KLV� SDUDJUDSK� LV�QRW�SDUWLFXODUO\� FRKHUHQW�³�
$Q�GLHVH�Q�FKWHUQH�)HVWVWHOOXQJ�VFKOLH�W�HU�HLQH�5HLKH�YRQ�RIIHQHQ�)UDJHQ�]XP�YRQ�/XNDV�JH�
VFKLOGHUWHQ�6DFKYHUKDOW�DQ��
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JXW�XQWHUULFKWHW��0LW�ZHQLJ�3KDQWDVLH�NDQQ�PDQ�VLFK�HLQH�HWZDV�DEZHLFKHQGH�hEHU�
OLHIHUXQJVODJH�YRUVWHOOHQ�� LQ�GHU�GLH�$SRVWHOJHVFKLFKWH�DOV�HLQ]LJHU�DQWLNHU�7H[W�GLH�
0D�QDKPH�DEELOGHQ�Z�UGH��$EHU�GLH�'HWDLOLQIRUPDWLRQHQ�GHV�(YDQJHOLVWHQ��GLH�ELV�
]XP� 1DPHQ� GHV� .DPPHUGLHQHUV� UHLFKHQ�� G�UIHQ� GRFK� �EHUUDVFKHQ�� ]XPDO� /XNDV�
WURW]� $SJ� �������� NHLQH� VSH]LHOOHUHQ� .HQQWQLVVH� GHU� M�GLVFKHQ� *HVFKLFKWH� LQ� GHU�
HUVWHQ�+lOIWH�GHV����-K��Q��&KU��RIIHQEDUW��

+LQ]X� NRPPW� QlPOLFK�� GDVV� GHUDUWLJ� XQYHUEXQGHQ� HLQJHVWUHXWH� 1RWL]HQ� QLFKW�
]XP��EHUZLHJHQG�VHKU�|NRQRPLVFKHQ�(U]lKOHQ�GHV�(YDQJHOLVWHQ�]X�SDVVHQ�VFKHLQHQ��
)UDJORV�I�JW�/XNDV�LQ�GHU�$SRVWHOJHVFKLFKWH�HLQH�5HLKH�YRQ�'HWDLOLQIRUPDWLRQHQ�DQ��
GLHVH� VLQG� DEHU� LQ� GHU� 5HJHO� PLW� GHU� *HPHLQGHJHVFKLFKWH� RGHU� GHQ� (U]lKOILJXUHQ�
YHUNQ�SIW��'HU�7RG�$JULSSDV�OLH�H�VLFK�GDJHJHQ�RKQH�0�KH�RKQH�GLH�+LQZHLVH�DXI�
7\URV�XQG�6LGRQ�RGHU�HLQHQ�.DPPHUGLHQHU�QDPHQV�%ODVWRV�HU]lKOHQ��'D�GLHVHU�PLW�
GHU�*HPHLQGHJHVFKLFKWH� QLFKWV� JHPHLQ� KDW�� GDUI�PDQ� ]XGHP� IUDJHQ��ZRKHU�/XNDV�
GLHVH�,QIRUPDWLRQ�JHQRPPHQ�KDEHQ�VROO��

���� $JULSSD�DOLDV�'RPLWLDQ�

$SJ����������ODVVHQ�VLFK�YHUVFKLHGHQH�,QIRUPDWLRQHQ�HQWQHKPHQ��GLH�YRU�GHP�+LQ�
WHUJUXQG�YRQ�1HURV�3ULQ]LSDW�JHOHVHQ�ZHUGHQ�N|QQHQ��)DVW�DOOH�(OHPHQWH��GLH�/XNDV�
LQ�GHQ�ZHQLJHQ�9HUVHQ�]XVlW]OLFK�]X�-RVHSKXV¶�'DUVWHOOXQJ�LQ�$QW�;,;���������ELH�
WHW��ZLH�7\UHU�XQG�6LGRQLHU��GLH�)ULHGHQVYHUKDQGOXQJHQ�RGHU�GDV�ȕોȝĮ�� ODVVHQ�VLFK�
LP�.RQWH[W�GHV�)ULHGHQVVFKOXVVHV�PLW�GHQ�3DUWKHUQ�XQG�GHU�$QNXQIW�GHV�DUPHQLVFKHQ�
.|QLJV�7LULGDWHV�LQ�5RP�GHXWHQ��V��X����'LH�+HUYRUKHEXQJ�GHU�6WLPPH�LVW�GHU�GHXW�
OLFKVWH�+LQZHLV�DXI�GLH�$WWLW�GHQ�GHV�HLWOHQ�U|PLVFKHQ�.DLVHUV��GRFK�DXFK�GLH�DQGH�
UHQ�$QVSLHOXQJHQ�VSUHFKHQ�I�U�HLQH�3HUVLIODJH�DXI�.RVWHQ�1HURV���(LQ�(OHPHQW�OlVVW�
VLFK�LQ�GLHVH�6]HQHULH�MHGRFK�QLFKW�HLQRUGQHQ��7URW]�GHU�Y|OOLJHQ�%HODQJORVLJNHLW�I�U�
GHQ�(U]lKOYHUODXI�SUlVHQWLHUW�GHU�(YDQJHOLVW�PLW�HUVWDXQOLFKHU�'HWDLOIUHXGH�DOV�9HU�

��� %$&.+$86� 7\UDQQ� �$QP�� ������������ HUEOLFNW�GDJHJHQ� LP�=XHLQDQGHU�YRQ�3URVN\QHVH�
XQG�+HUUVFKDIWVYHUJDEH�LQ�/N�������HLQH�$QVSLHOXQJ�DXI�GLH�9HUOHLKXQJ�GHV�'LDGHPV�DQ�7LUL�
GDWHV��'DV�0RPHQW�GHV�SRPS|VHQ�=XJHV��PLW�GHP�7LULGDWHV�GHU�$XIODJH�1HURV��]X�LKP�QDFK�
5RP�]X�NRPPHQ��]ZDU�JHUHFKW�ZXUGH��]XJOHLFK�DEHU�VHLQHQ�HLJHQHQ�0DFKWDQVSUXFK�]HOHEULHU�
WH�� IlQGH� LP� OXNDQLVFKHQ�7H[W� DOOHUGLQJ� NHLQHQ�:LGHUKDOO�� LP�*HJHQVDW]� ]X�0W� ��������=XU�
'LVNXVVLRQ�HLQHU�P|JOLFKHQ�$QVSLHOXQJ�DXI�7LULGDWHV�LQ�GHU�PDWWKlLVFKHQ�.LQGKHLWVHU]lKOXQJ�
YJO��8��/8=��'DV�(YDQJHOLXP�QDFK�0DWWKlXV�����7HLOEDQG��0W������(..�������=�ULFK�1HXNLU�
FKHQ�9OX\Q� ������� ��������� =XGHP� EOHLEW� IUDJOLFK�� RE� GHU� (YDQJHOLVW� HLQH� 3DUDOOHOLVLHUXQJ�
-HVX�PLW�GHP�KHLGQLVFKHQ�+HUUVFKHU�XQWHUVW�W]WH��GLH�DQJHVLFKWV�GHU�NRQNUHWHQ�(SLVRGH�WURW]�
DOOHU�7\SRORJLH�LPSOL]LHUW�ZlUH��
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E�QGHWHQ�GHU�IHLQGOLFKHQ�9|ONHU�DXVJHUHFKQHW�HLQHQ�.DPPHUGLHQHU�QDPHQV�%ODVWRV��
GHU�]XU�]HQWUDOHQ�)LJXU�GHU�$X�HQSROLWLN�ZXUGH��LQGHP�HU�DOV�)�UVSUHFKHU�EHL�GHQ�LQ�
$SJ�������HUZlKQWHQ�)ULHGHQVYHUKDQGOXQJHQ�DXIWUDW��

'HU�)ULHGHQ�PLW�GHQ�3DUWKHUQ�ZXUGH�GXUFK�GHQ�PLOLWlULVFKHQ�'UXFN�XQG�GDV�VWUD�
WHJLVFKH�7DNWLHUHQ�GHV�U|PLVFKHQ�)HOGKHUUQ�*QDHXV�'RPLWLXV�&RUEXOR�HU]LHOW��6HLQ�
GLSORPDWLVFKHV�9HUKDQGOXQJVJHVFKLFN�HEQHWH�GHQ�:HJ�]XU�(LQLJXQJ��GHUHQ�)U�FKWH�
1HUR� LQ� 5RP� HUQWHQ� NRQQWH�� .DXP� MHPDQG� lKQHOWH� MHGRFK� HLQHP� .DPPHUGLHQHU�
ZHQLJHU�DOV�GHU�HUIROJUHLFKH�)HOGKHUU�&RUEXOR��GLH�9HUN|USHUXQJ�HLQHV�DQJHVHKHQHQ�
6HQDWRUV��(U�HUJULII�]XGHP�IU�K�GLH�9HUKDQGOXQJVLQLWLDWLYH�XQG�PXVVWH�I�U�GHQ�)ULH�
GHQVVFKOXVV� QDFK� U|PLVFKHQ�9RUJDEHQ� QLFKW� HUVW� JHZRQQHQ�ZHUGHQ� �7DFLWXV�� $QQ�
;,,,�������YJO��GDJHJHQ�$SJ���������

:LOO�PDQ�GHP�±�KLQVLFKWOLFK� GHU� U|PLVFKHQ�Ä:HOWSROLWLN³�±�RIIHQEDU�JXW� LQIRU�
PLHUWHQ�(YDQJHOLVWHQ� LQ�GLHVHP�'HWDLO�QLFKW�8QNHQQWQLV�XQWHUVWHOOHQ��GDUI�GHU�9HU�
VXFK�XQWHUQRPPHQ�ZHUGHQ��GLHVHP�(OHPHQW�GHU�(U]lKOXQJ�HLQHQ�6LQQJHKDOW�MHQVHLWV�
GHV� QHURQLVFKHQ� 3ULQ]LSDWV� ]X]XZHLVHQ�� 'HQQ� GLH� (UZlKQXQJ� GHV� .DPPHUGLHQHUV�
VWHOOW�HLQHQ�hEHUVFKXVV�JHJHQ�EHU�GHQ�6FKLOGHUXQJHQ�GHU�7LULGDWHV�.U|QXQJ�GDU���GHU�
VLFK�PLW� DQGHUHQ�'DWHQ�GHV�QHURQLVFKHQ�3ULQ]LSDWV�QLFKW�]XIULHGHQVWHOOHQG�HUNOlUHQ�
OlVVW��'LH�5ROOH��GLH�1HURV�.DPPHUGLHQHU�EHLP�%UDQG�5RPV�JHVSLHOW�KDEHQ�VROOHQ�
�6XHWRQ�� 1HUR� ������� ELHWHW� VFKRQ� GHVZHJHQ� NHLQHQ� $QNQ�SIXQJVSXQNW� ]XU� (QW�
VFKO�VVHOXQJ�GHU�+HUUVFKHUNULWLN��ZHLO�1HURV�+DQGODQJHU�QLFKW�PLW�GHQ�2SSRQHQWHQ�
GHV�.DLVHUV�NRRSHULHUWHQ��VRQGHUQ�LKUHP�+HUUQ�WUHX�HUJHEHQ�ZDUHQ��(QWVFKHLGHQG�I�U�
GLH�3RLQWH�GHU�$SRVWHOJHVFKLFKWH�LVW�MHGRFK��GDVV�GHU�.DPPHUGLHQHU�I�U�GLH�,QWHUHV�
VHQ�XQG�=LHOH�GHV�SROLWLVFKHQ�*HJQHUV�JHZRQQHQ�ZHUGHQ�NRQQWH��

'HU� 8PVWDQG�� GDVV� I�U� GHQ� 0XWWHUPRUG� 1HURV� OHW]WHQGOLFK� GDV� 6FKODIJHPDFK�
$JULSSLQDV�GLH�%�KQH�ERW��7DFLWXV��$QQ�;,9������RGHU�GDV�*LIW�I�U�GLH�%HVHLWLJXQJ�
GHV�.RQNXUUHQWHQ�%ULWDQQLFXV�LQ�GHU�1lKH�YRQ�1HURV�6FKODI]LPPHU�JHPLVFKW�ZXU�
GH���EHIULHGLJW�DXV�GHP�JOHLFKHQ�*UXQG�DOV�,QWHUSUHWDWLRQVDQVDW]�QLFKW��(V�LVW�GDKHU�
QLFKW� DXV]XVFKOLH�HQ�� GDVV�PLW� GLHVHU�5DQGQRWL]� HLQ� ]XVlW]OLFKHU�+LQZHLV� YRUOLHJW��
GHU�DXI�HLQH�ZHLWHUH�6LQQHEHQH�LP�7H[W�YHUZHLVW��LQGHP�HU�DQ�GLH�9LWD�'RPLWLDQV�HU�
LQQHUW��ZRGXUFK�DXFK�GHVVHQ�3ULQ]LSDW�NULWLVLHUW�ZLUG��

=X�GHQ�9HUVFKZ|UHUQ�� GHQHQ�GHU� OHW]WH� IODYLVFKH�.DLVHU� VFKOLH�OLFK� ]XP�2SIHU�
ILHO��JHK|UWHQ�QHEHQ�VHLQHU�)UDX�'RPLWLD�XQG�DQGHUHQ�DXFK�'RPLWLDQV�.DPPHUGLHQHU�
3DUWKHQLXV��1DFKGHP�VLFK�GLH�3XWVFKLVWHQ�DXI�1HUYD�DOV�1DFKIROJHU�JHHLQLJW�KDWWHQ��
I�KUWHQ� VLH� GDV� 8QWHUQHKPHQ� JHPHLQVDP� DXV�� 3DUWKHQLXV�� GHU� GDV� 9HUWUDXHQ� GHV�

��� 9JO��6XHWRQ��1HUR�����&DVVLXV�'LR��+LVW�/;,,,������
��� 9JO��6XHWRQ��1HUR�������7DFLWXV��$QQ�;,,,�������
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.DLVHUV�JHQRVV�XQG�VRJDU�HLQ�6FKZHUW�WUDJHQ�GXUIWH��VROO�YRP�'ROFK��GHQ�'RPLWLDQ�
XQWHU� VHLQHP�.RSISROVWHU�YHUZDKUWH��XP�VLFK�YRU�HWZDLJHQ�9HUVFKZ|UHUQ�]X�VFK��
W]HQ�� GLH�.OLQJH� HQWIHUQW� KDEHQ�� 6R� NRQQWH� 6WHSKDQXV�� ODXW� 6XHWRQ�SURFXUDWRU� GHU�
'RPLWLOOD�� GHQ� XQEHZDIIQHWHQ�.DLVHU� OHLFKWHU� DWWDFNLHUHQ��ZRUDXIKLQ� DQGHUH�+HOIHU�
KLQ]XHLOWHQ�XQG�'RPLWLDQ�QLHGHUPDFKWHQ��

3DUWKHQLXV�I�KUWH�GHQ�0RUG�DOVR�YLHOOHLFKW�QLFKW�VHOEVW�DXV��YJO��DEHU�&DVVLXV�'LR��
+LVW�/;9,,��������NRQQWH�MHGRFK�DOV�.RPSOL]H�I�U�GDV�.RPSORWW�JHZRQQHQ�ZHUGHQ��
)�U�'RPLWLDQ�ZXUGH�GDPLW�GLH�IHKOHQGH�/R\DOLWlW�VHLQHV�.DPPHUGLHQHUV�]XU�PLWWHO�
EDUHQ� 7RGHVXUVDFKH�� =XP�.XULRVXP� ZXUGH� GLHVHV� 'HWDLO� GHU� 9HUVFKZ|UXQJ� DXFK�
GHVZHJHQ��ZHLO�VLFK�GHU�)ODYLHU�JHPl��GHU�'DUVWHOOXQJ�VHLQHU�.ULWLNHU�DXIJUXQG�VHL�
QHV�0LVVWUDXHQV�LQ�VHLQHP�3DODVW�JHUDGH]X�YHUEDUULNDGLHUWH����'DV�)DNWXP��GDVV�GHU�
.DLVHU�DXVJHUHFKQHW�YRQ�VHLQHQ�HQJVWHQ�9HUWUDXWHQ�YHUUDWHQ�ZXUGH��NRQQWH�YRU�GLH�
VHP�+LQWHUJUXQG�DOV�,URQLH�GHV�6FKLFNVDOV�YHUVWDQGHQ�ZHUGHQ��

=X�IUDJHQ�EOHLEW��RE�/XNDV��EHU�GLH�QlKHUHQ�8PVWlQGH�GHV�.DLVHUPRUGHV�LQIRU�
PLHUW�JHZHVHQ�VHLQ�NRQQWH��$EJHVHKHQ�GDYRQ��GDVV�GLH�DXI�XQV�JHNRPPHQH�4XHOOHQ�
ODJH�QLFKW�YHUDEVROXWLHUW�ZHUGHQ�NDQQ�±�6XHWRQ�LVW�GHU�IU�KHVWH�JUHLIEDUH��DEHU�NDXP�
GHU�HLQ]LJH�=HXJH�GHU�(UHLJQLVVH�±�ZLUG�PDQ�GDYRQ�DXVJHKHQ�G�UIHQ��GDVV�VLFK�GHU�
7RG�GHV�U|PLVFKHQ�.DLVHUV��GHU�DOV�EHU�FKWLJWHU�+HUUVFKHU�GHU�:HOWPDFKW�YRUDQJH�
VWDQGHQ�KDWWH��LQ�:LQGHVHLOH��EHU�GLH�9HUNHKUV]HQWUHQ�GHV�5HLFKHV�YHUEUHLWHW�KDEHQ�
G�UIWH��(V�LVW�NDXP�YRUVWHOOEDU��GDVV�HLQ�:HFKVHO�DQ�GHU�6SLW]H�GHV�,PSHULXPV�LQ�GHQ�
3URYLQ]HQ��]XPDO� LQ�GHQ�U|PLVFKHQ�.RORQLHQ��XQEHPHUNW�EOLHE��%DOG�VFKRQ�NDPHQ�
0�Q]HQ� PLW� 1HUYDV� 3RUWUlW� LQ� 8PODXI�� 0DVVHQNRPPXQLNDWLRQVPLWWHO�� GLH� ZHLWH�
9HUEUHLWXQJ� IDQGHQ�� 'LH� hEHUQDKPH� GHU�0DFKW� GXUFK� HLQHQ� QHXHQ� 3ULQ]HSV� ZDUI�
QRWZHQGLJ�)UDJHQ�QDFK�GHP�(QGH�GHV�9RUJlQJHUV�DXI��'LH�(UPRUGXQJ�GHV�.DLVHUV�
ZDU� QLFKW� LUJHQGHLQH� 1DFKULFKW�� VLH� ZDU� HLQH� 6HQVDWLRQVPHOGXQJ�� HLQ� $XIPDFKHU��
HWZDV��ÄZRU�EHU�GLH�0HQVFKHQ�DXI�GHU�JDQ]HQ�:HOW�VSUHFKHQ�Z�UGHQ³����

1LFKW� MHGHV�'HWDLO� GHV�7DWKHUJDQJV�ZLUG�ZDKUKHLWVJHPl�� WUDGLHUW�ZRUGHQ� VHLQ��
GRFK�GLH�)UDJH��ZLH�HV�]XP�$EOHEHQ�GHV�.DLVHUV�NDP��ZXUGH�YHUPXWOLFK�QLFKW�QXU�
PLW�GHP�DOOJHPHLQHQ�+LQZHLV�DXI�HLQH�9HUVFKZ|UXQJ�EHDQWZRUWHW��%HL�&DVVLXV�'LR�
]HLJHQ� VLFK� ]ZDU� HLQ]HOQH� 8QWHUVFKLHGH� JHJHQ�EHU� GHU� 'DUVWHOOXQJ� 6XHWRQV�� ]XP�

��� 9JO��GLH�LQ�GHQ�'HWDLOV�OHLFKW�GLYHUJLHUHQGHQ�'DUVWHOOXQJHQ�EHL�&DVVLXV�'LR��+LVW�/;9,,�
�������XQG�6XHWRQ��'RP��������
���� 9JO��3OLQLXV��3DQHJ������������DX�HUGHP�6XHWRQ��'RP�����
���� 6XHWRQ�� 'RP� ������ ÄGH� TXR� ORTXHUHQWXU� KRPLQHV� SHU� WHUUDUXP� RUEHP³�� &� 68(721,86�
75$148,//86��'LH�.DLVHUYLWHQ��'H�9LWD�&DHVDUXP�±�%HU�KPWH�0lQQHU��'H�9LULV�,OOXVWULEXV��
/DWHLQLVFK�GHXWVFK�� +HUDXVJHJHEHQ� XQG� �EHUVHW]W� YRQ� +�� 0DUWLQHW� �6DPPOXQJ� 7XVFXOXP���
'�VVHOGRUI�������'LHVH�$XVJDEH�ZLUG�DXFK�LP�)ROJHQGHQ�]LWLHUW��
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JHPHLQVDPHQ�.HUQEHVWDQG�JHK|UW�DEHU�GLH�(ULQQHUXQJ��GDVV�GLH�.DPPHUGLHQHU�GHV�
.DLVHUV�LQ�GLH�9HUVFKZ|UXQJ�YHUZLFNHOW�ZDUHQ���

'LH� 1DFKULFKW� YRQ� GHU� (UPRUGXQJ� ZDU� DXIV� (QJVWH� PLW� 3DUWKHQLXV� YHUNQ�SIW��
6HLQH�%HWHLOLJXQJ�DP�7RG�'RPLWLDQV�JHZlKUOHLVWHWH�GDKHU�GLH�0|JOLFKNHLW��GLH�9HU�
VFKZ|UXQJVJHVFKLFKWH�LQ�DQGHUHQ�.RQWH[WHQ�ZLHGHU]XHUNHQQHQ��]��%��LQ�HLQHU�6DWLUH�
-XYHQDOV��V��X����'LH�(LQELQGXQJ�GHU�OLWHUDULVFKHQ�)LJXU�HLQHV�.DPPHUGLHQHUV�LQ�GHQ�
(U]lKOYHUODXI� GHU� $SRVWHOJHVFKLFKWH� ERW� YRU� GLHVHP� +LQWHUJUXQG� HLQHQ� GH]HQWHQ�
+LQZHLV�DXI�GDV�XQU�KPOLFKH�(QGH�'RPLWLDQV���

���� 'RPLWLDQ�DOLDV�1HUR�QRYXV

/XNDV¶� 'DUVWHOOXQJ�� GLH� PLW� 'RPLWLDQ� XQG� 1HUR� JOHLFK� ]ZHL� .DLVHU� LQ� GHU� )LJXU�
$JULSSDV�SUlVHQWLHUWH��NRQQWH�QXU�YHUVWDQGHQ�ZHUGHQ��ZHQQ�GLH�EHLGHQ�.DLVHU�DXFK�
LQ�GHU�]HLWJHQ|VVLVFKHQ�'LVNXVVLRQ�PLWHLQDQGHU�LQ�9HUELQGXQJ�JHEUDFKW�ZXUGHQ��,P�
)ROJHQGHQ�JHKW�HV�GDUXP��GHUDUWLJH�$QVlW]H�DXI]X]HLJHQ��'HQQ�WDWVlFKOLFK�ZXUGH�GLH�
bKQOLFKNHLW�]ZLVFKHQ�'RPLWLDQ�XQG�1HUR�JHUQ�EHWRQW��QDFKGHP�HV�]XQlFKVW�VFKRQ�
YRQ�7LWXV�KLH���HU�VHL�HLQ�]ZHLWHU�1HUR��6XHWRQ��7LW�������'HQ�/HVHUQ�XP�GLH�-DKU�
KXQGHUWZHQGH�ILHO�GLH�,GHQWLIL]LHUXQJ�GHU�EHLGHQ�.DLVHU�GDKHU�QLFKW�VFKZHU���

'HU�(YDQJHOLVW�VWDQG�VRPLW�QLFKW�DOOHLQ��DOV�HU�GHQ�)ODYLHU�1HUR�]XU�6HLWH�VWHOOWH��
'LRQ�YRQ�3UXVD� U�FNWH�GLH�3ULQ]LSHV�QRFK�]X�/HE]HLWHQ�'RPLWLDQV�HQJ�]XVDPPHQ��
ZREHL�HU�GLH�=XQJH�1HURV�KHUYRUKRE��'LR��2U �������$EHU�YRU�DOOHP�QDFK�GHP�7RG�
GHV�.DLVHUV�LP�-DKU����Q��&KU��PHKUWHQ�VLFK�6WLPPHQ��GLH�LKQ�LQ�HLQH�5HLKH�PLW�1HUR�
VWHOOWHQ��3OLQLXV�SUlVHQWLHUWH�GHQ�YHUKDVVWHQ�)ODYLHU��GHU�(SDSKURGLWRV��GHQ�6HNUHWlU�
1HURV��KLQULFKWHQ�OLH���ZHLO�GLHVHU�VHLQHP�+HUUQ�Ä6WHUEHKLOIH³�JHOHLVWHW�KDWWH��6XHWRQ��
1HUR�������'RP��������DOV�ZHVHQVYHUZDQGWHQ��VLPLOOLPR��9HUWHLGLJHU�1HURV��Ä+lWWH�
ZRKO�DXVJHUHFKQHW�GHUMHQLJH��GHU�VHLQHQ�7RG�UlFKWH��]XJHODVVHQ��GD��1HURV�5XI�XQG�

���� 1HEHQ�3DUWKHQLXV�VFKHLQW�HLQ�ZHLWHUHU�.DPPHUGLHQHU�DQ�GHP�$QVFKODJ�EHWHLOLJW�JHZHVHQ�
]X�VHLQ��&DVVLXV�'LR�VSULFKW�YRQ�6LJHUXV� �&DVVLXV�'LR��+LVW�/;9,,�������YJO�� DXFK�0DUWLDO��
(SLJU�,9��������6XHWRQ�YRQ�6DWXU��GHQ�HU�DOV�GHFXULR�FXELFXODULRUXP�YRUVWHOOW��6XHWRQ��'RP�
�������
���� 'HVZHJHQ�G�UIWH�GHU�(YDQJHOLVW�WURW]�DOOHU�JUXQGVlW]OLFKHQ�.ULWLN�DP�U|PLVFKHQ�3ULQ]LSDW�
GLH� HLQ]HOQHQ�.DLVHU� XQWHUVFKLHGHQ� KDEHQ��9JO�� GDJHJHQ�.�� %$&.+$86��'LH� (UILQGXQJ� GHU�
.LUFKHQJHVFKLFKWH��=XU�KLVWRULRJUDSKLVFKHQ�)XQNWLRQ�YRQ�$SJ�����LQ��=1:����������������
��������������XQG�'(56���7\UDQQ��$QP��������������
���� =XP�9HUJOHLFK� GHU� EHLGHQ�.DLVHU� YJO�� DXFK� GHQ� 6DPPHOEDQG� 6�� %g1,6&+�0(<(5� X��D��
�+J����1HUR�XQG�'RPLWLDQ��0HGLDOH�'LVNXUVH�GHU�+HUUVFKHUUHSUlVHQWDWLRQ�LP�9HUJOHLFK��&ODV�
VLFD�0RQDFHQVLD������7�ELQJHQ�������
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/HEHQVI�KUXQJ�DQJHWDVWHW�Z�UGH��XQG�QLFKW�DOV�bX�HUXQJ�JHJHQ�VHLQH�HLJHQH�3HUVRQ�
EHWUDFKWHW��ZDV�PDQ��EHU�HLQHQ�VDJWH��GHU�LKP�VR�JOLFK"³��

0|JOLFKHUZHLVH�VWLOLVLHUWH�DXFK�0DUWLDO�'RPLWLDQ�DOV�QHXHQ�1HUR��DOV�HU�QDFK�GHP�
$EOHEHQ�GHV�3ULQ]HSV�MHJOLFKHQ�6FKPHLFKHOUHGHQ�GHQ�:HJ�]X�GHQ�3DUWKHUQ�HPSIDKO��

)UXVWUD��%ODQGLWLDH��YHQLWLV�DG�PH� 6FKPHLFKHOHLHQ��LKU�QDKW�HXFK�PLU�YHUJHEOLFK��
DGWULWLV�PLVHUDELOHV�ODEHOOLV�� LKU�HOHQGHQ��PLW�HXUHQ�DEJHIHLPWHQ�/LSSHQ��
GLFWXUXV�GRPLQXP�GHXPTXH�QRQ�VXP�� 9RQ�HLQHP�Ä+HUUQ�XQG�*RWW³�KDEH�LFK�QLFKW�YRU�]X�VSUHFKHQ�
LDP�QRQ�HVW�ORFXV�KDF�LQ�XUEH�YRELV�� ,KU�KDEW�NHLQHQ�3ODW]�PHKU�LQ�GLHVHU�6WDGW��
DG�3DUWKRV�SURFXO�LWH�SLOOHDWRV� JHKW�ZHLW�IRUW�]X�GHQ�3DUWKHUQ�PLW�LKUHQ�)LO]K�WHQ�
HW�WXUSHV�KXPLOHVTXH�VXSSOLFHVTXH� XQG�N��W�VFKPDFKYROO��HUQLHGULJHQG�XQG�IX�IlOOLJ�
SLFWRUXP�VROD�EDVLDWH�UHJXP�� EXQW�JHZDQGHWHU�.|QLJH�6DQGDOHQ��
QRQ�HVW�KLF�GRPLQXV�VHG�LPSHUDWRU�� +LHU�JLEW�HV�NHLQHQ�+HUUQ��HLQHQ�,PSHUDWRU�QXU��
VHG�LXVWLVVLPXV�RPQLXP�VHQDWRU�� QXU�GHQ�*HUHFKWHVWHQ�YRQ�DOOHQ�6HQDWRUHQ��
SHU�TXHP�GH�6W\JLD�GRPR�UHGXFWD�HVW� GXUFK�LKQ�ZXUGH�DXV�GHP�VW\JLVFKHQ�+DXV�]XU�FNJHI�KUW�
VLFFLV�UXVWLFD�9HULWDV�FDSLOOLV�� PLW�XQSDUI�PLHUWHP�+DDU�GLH�VFKOLFKWH�:DKUKHLW��
KRF�VXE�SULQFLSH��VL�VDSLV��FDYHWR� +�WH�GLFK��5RP��ZHQQ�GX�NOXJ�ELVW��XQWHU�GLHVHP�)�UVWHQ�
YHUELV��5RPD��SULRULEXV�ORTXDULV�� PLW�:RUWHQ�]X�VSUHFKHQ�DXV�IU�KHUHU�=HLW���

'LH�6WR�ULFKWXQJ�GHV�(SLJUDPPV�ZLUG�EHVVHU�YHUVWlQGOLFK��ZHQQ�PDQ�GLH� ,GHQWLIL�
]LHUXQJ�'RPLWLDQV�PLW�1HUR�YRUDXVVHW]W��'HQQ�GHU�)ODYLHU�SIOHJWH�LP�*HJHQVDW]�]X�
1HUR� NHLQH� LQWHQVLYHQ� %H]LHKXQJHQ� ]X� GHQ� 3DUWKHUQ�� (U� EHZDUE� VLFK� ]ZDU� XQWHU�
9HVSDVLDQ� XP� GLH� )�KUXQJ� GHU� YRQ� GHQ� 3DUWKHUQ� XQWHU� 9RORJDHVHV�,�� HUEHWHQHQ�
+LOIVWUXSSHQ� XQG� SURILOLHUWH� VLFK� GDPLW� YLHOOHLFKW� DOV� 3DUWKHUIUHXQG� �6XHWRQ�� 'RP�
������'D�HV�MHGRFK�QLFKW�]XP�(LQVDW]�LP�2VWHQ�NDP��ZXUGHQ�GLH�3DUWKHU�QLFKW�NHQQ�

���� 3OLQLXV��3DQHJ�������Ä3HUPLWWHUHW��FUHGR��IDPDP�YLWDPTXH�HLXV�FDUSL�TXL�PRUWHP�XOFLVFH�
EDWXU��QHF�XW�LQ�VH�GLFWD�LQWHUSUHWDUHWXU��TXDH�GH�VLPLOOLPR�GLFHUHQWXU³��3/,1,86�'(5�-h1*(5(��
3DQHJ\ULNXV��/REUHGH�DXI�GHQ�.DLVHU�7UDMDQ��+HUDXVJHJHEHQ���EHUVHW]W�XQG�PLW�(UOlXWHUXQJHQ�
YHUVHKHQ�YRQ�:��.�KQ��7])������'DUPVWDGW����������I��'LHVH�$XVJDEH�ZLUG�DXFK�LP�)ROJHQ�
GHQ�]LWLHUW��9JO��DXFK�HWZD�7HUWXOOLDQ��$SRO����3DOO����=X�GHQ�7UDGLWLRQHQ��GLH�HLQH�:LHGHUNHKU�
1HURV�YRUDXVVHW]HQ�RGHU�'RPLWLDQ�PLW�1HUR�]XVDPPHQVWHOOHQ��YJO��DX�HUGHP�+��-��./$8&.��
'R�7KH\�1HYHU�&RPH�%DFN"�1HUR�5HGLYLYXV�DQG�WKH�$SRFDO\SVH�RI�-RKQ��LQ��GHUV���5HOLJLRQ�
XQG�*HVHOOVFKDIW�LP�IU�KHQ�&KULVWHQWXP��1HXWHVWDPHQWOLFKH�6WXGLHQ��:817�������7�ELQJHQ�
���������������
���� 0DUWLDO��(SLJU�;�����0� 9$/(5,86�0$57,$/,6��(SLJUDPPH��/DWHLQLVFK�GHXWVFK��+HUDXVJH�
JHEHQ�XQG��EHUVHW]W�YRQ�3��%DULp� ��:��6FKLQGOHU� �6DPPOXQJ�7XVFXOXP���'�VVHOGRUI�=�ULFK�
�������'LHVH�$XVJDEH�ZLUG�DXFK�LP�)ROJHQGHQ�]LWLHUW��9JO��DXFK�0DUWLDO��(SLJU�;,�����DX�HU�
GHP�5��5��1$87$��)ODXLXV�XOWLPXV��FDOXXV�1HUR��(LQLJH�%HWUDFKWXQJHQ�]X�+HUUVFKHUELOG�XQG�
3DQHJ\ULN�XQWHU�'RPLWLDQ��LQ��1��.UDPHU���&��5HLW]��+J����7UDGLWLRQ�XQG�(UQHXHUXQJ��0HGLDOH�
6WUDWHJLHQ�LQ�GHU�=HLW�GHU�)ODYLHU��%]$�������%HUOLQ�1HZ�<RUN����������������7DI����������
�����
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]HLFKQHQG�I�U�VHLQ�3ULQ]LSDW��(LQH�HQJHUH�9HUELQGXQJ�'RPLWLDQV�PLW�LKQHQ�HUVFKOLH�W�
VLFK�HUVW��IDVVW�PDQ�LKQ�DOV�1HUR�QRYXV�DXI��

9RU�VHLQHP�6HOEVWPRUG�VROO�1HUR�HUZRJHQ�KDEHQ��VLFK�DQ�GHQ�HLQVWLJHQ�)HLQG�]X�
ZHQGHQ��XP�GHU�GURKHQGHQ�+LQULFKWXQJ�]X�HQWJHKHQ��6XHWRQ��1HUR��������'LH�3DUWKHU�
VWDQGHQ� VHLW� LKUHU� YRQ�5RP�DN]HSWLHUWHQ�+HUUVFKDIW� �EHU�$UPHQLHQ� LQ� JXWHP�9HU�
KlOWQLV�]X�1HUR�XQG�YHUODQJWHQ�EHL�GHVVHQ�7RG��GDVV�LQ�5RP�VHLQ�$QGHQNHQ�JHSIOHJW�
ZHUGH��6XHWRQ��1HUR��������9RQ�6HLWHQ�GHU�U|PLVFKHQ�$QKlQJHU�1HURV�JDE�HV�LPPHU�
ZLHGHU�9HUVXFKH��GLH�$QQDKPH�]X�ODQFLHUHQ��1HUR�VHL�QRFK�DP�/HEHQ��7DFLWXV��+LVW�
,,������'LR��2U��������XQG�ZHUGH�]XP�/HLGZHVHQ�VHLQHU�)HLQGH�DXV�GHP�2VWHQ�DOV�
1HUR�UHGX[�ZLHGHUNHKUHQ��6XHWRQ��1HUR��������+RIIQXQJHQ�DXI�HLQH�:LHGHUKHUVWHO�
OXQJ� GHU� DOWHQ� 9HUKlOWQLVVH� XQWHU� 1HUR� XQG� GLH� %LQGXQJ� GLHVHU� (UZDUWXQJ� DQ� GHQ�
2VWHQ�NRQQWHQ�VLFK�DXI�MHQH�VW�W]HQ��GLH�1HUR�]X�/HE]HLWHQ�GLH�+HUUVFKDIW��EHU�GHQ�
2ULHQW�RGHU�-HUXVDOHP�YRUDXVJHVDJW�KDWWHQ��6XHWRQ��1HUR��������0LW�1HUR�VROOWH�GDV�
DOWH�&DHVDUHQJHVFKOHFKW�DXIHUVWHKHQ��'DKHU�ZHKUWH�VLFK�2WKR�NDXP��DOV�HU�PLW�GHP�
YHUVWRUEHQHQ�.DLVHU�LQ�9HUELQGXQJ�JHEUDFKW�ZXUGH����1RFK�]ZDQ]LJ�-DKUH�QDFK�GHP�
7RG�1HURV�WUDW�6XHWRQ�]XIROJH�ZlKUHQG�GHU�5HJHQWVFKDIW�'RPLWLDQV�HLQ�0DQQ�DXI��
GHU�EHKDXSWHWH�1HUR�]X�VHLQ�XQG�YRQ�GHQ�3DUWKHUQ�QDFK�DQIlQJOLFKHU�8QWHUVW�W]XQJ�
QXU�ZLGHUZLOOLJ�DQ�GLH�5|PHU�DXVJHOLHIHUW�ZXUGH��6XHWRQ��1HUR��������&DVVLXV�'LR�
HUZlKQW�HLQHQ�7HUHQWLXV�0D[LPXV��GHU�XQWHU�7LWXV�PLW�GHQ�JOHLFKHQ�$QVSU�FKHQ�EHL�
GHQ�3DUWKHUQ�$QNODQJ�IDQG��&DVVLXV�'LR��+LVW�/;9,���������

0DUWLDO�VLWXLHUWH�DXFK�GHQ�OHW]WHQ�)ODYLHU�EHL�GHQ�3DUWKHUQ��1DFK�GHQ�JHVFKHLWHU�
WHQ�%HP�KXQJHQ� LQ� VHLQHQ� -XJHQGMDKUHQ� VDK� VLFK�'RPLWLDQ� HUVW� LP�7RG�PLW� LKQHQ�
YHUHLQW��,QGHP�GHU�'LFKWHU�GHQ�GRPLQXP�GHXPTXH�GHU�JHOlXILJHQ�/HJHQGH��EHU�1HUR�
HQWVSUHFKHQG�HEHQIDOOV�LP�2VWHQ�DXIODXIHQ�OLH���LGHQWLIL]LHUWH�HU�LKQ�PLW�VHLQHP�9RU�

���� 9JO��6XHWRQ��2WKR������7DFLWXV��+LVW�,�������DX�HUGHP�6XHWRQ��2WKR�������
���� 'HU� KLVWRULVFKH�:HUW� GLHVHU� 1RWL]� LVW� QXU� VFKZHU� ]X� EHVWLPPHQ�� 9RQ� 6XHWRQV� =HXJQLV�
ZHLFKW� VLH� WURW]� GHU� MHZHLOLJHQ�9HUELQGXQJ�PLW� GHQ� 3DUWKHUQ� GHXWOLFK� DE��:lKUHQG�&DVVLXV�
'LR�GHQ�DQJHEOLFKHQ�1HUR�QDPHQWOLFK�EH]HLFKQHW��EHWRQW�6XHWRQ��GLH�+HUNXQIW�GHV�0DQQHV�VHL�
XQEHNDQQW��'LH�'DWLHUXQJ�]ZDQ]LJ�-DKUH�QDFK�GHP�7RG�1HURV�VLFKHUW�GHU�%LRJUDSK�PLW�GHP�
+LQZHLV�DE��HU�VHL�GDPDOV�HLQ�MXQJHU�0DQQ�JHZHVHQ��'D]X�SDVVW��GDVV�7DFLWXV��+LVW�,�����HLQHQ�
IDOVFKHQ�1HUR��YJO��DXFK�/XNLDQ��$GY�,QGRFW�����LQ�HLQHP�.RQWH[W�HUZlKQW��LQ�GHP�0D�QDK�
PHQ�'RPLWLDQV�]XU�6SUDFKH�NRPPHQ��&DVVLXV�'LR��+LVW�/;9,������]HLJW�GDJHJHQ�GHXWOLFKH�
%HU�KUXQJHQ�PLW�GHU�'DUVWHOOXQJ�LQ�7DFLWXV��+LVW� ,,������1HEHQ�GHU�lX�HUOLFKHQ�bKQOLFKNHLW�
ZHUGHQ�MHZHLOV�GLH�PXVLVFKHQ�4XDOLWlWHQ�WKHPDWLVLHUW��DX�HUGHP�VWHKW�GHU�IDOVFKH�1HUR�LQ�EHL�
GHQ�)lOOHQ�LQ�=XVDPPHQKDQJ�PLW�GHU�3URYLQ]�$VLD��'DV�$XIWUHWHQ�ZlKUHQG�GHU�5HJHQWVFKDIW�
GHV�7LWXV�SDVVW�DOOHUGLQJV�QLFKW�]X�7DFLWXV¶�'DWLHUXQJ��0|JOLFKHUZHLVH�VLQG�EHL�&DVVLXV�'LR�
PHKUHUH� 7UDGLWLRQHQ� LQ� HLQHU�1RWL]� ]XVDPPHQJHIORVVHQ�� =XU� )OXFKW�1HURV� ]X� GHQ� 3DUWKHUQ�
XQG�GHP�hEHUVFKUHLWHQ�GHV�(XSKUDW�YJO��DXFK�6LE�,9����������
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OlXIHU��GHU�GXUFK�GHQ�3OXUDO��UHJXP��LQ�GLH�6]HQH�LQWHJULHUW�LVW��'LH�%H]HLFKQXQJ�GHU�
EHLGHQ�.DLVHU�DOV�UHJHV�GDUI�KLHU�LQ�(ULQQHUXQJ�DQ�GLH�U|PLVFKHQ�.|QLJH�DOV�LPSOL]L�
WH�.ULWLN�DQ�LKUHP�DXWRNUDWLVFKHQ�+HUUVFKDIWVYHUVWlQGQLV�JHZHUWHW�ZHUGHQ��,P�5HLFK�
GHU�3DUWKHU�KLHOW�PDQ�GHQ�1DPHQ�1HURV�KRFK��KLHU�VROOWHQ�GLH�6FKPHLFKHOHLHQ�DXFK�
LKUHQ� XQWHUWlQLJHQ�'LHQVW� YRU� 'RPLWLDQ� YHUULFKWHQ�� 'HU� 6SRWW� WUDI� GLH� %ODVLHUWKHLW�
EHLGHU�.DLVHU��

)UHLOLFK� NDQQ� PDQ� GHQ� 7H[W� DXFK� VFKOLFKW� LQ� GHP� 6LQQH� YHUVWHKHQ�� GDVV� GLH�
6FKPHLFKHOUHGHQ� ]XP� ÄHUELWWHUWVWHQ� )HLQG� GHU�5|PHU�� DQ� GDV� lX�HUVWH�(QGH� U|PL�
VFKHU�0DFKWEHVWUHEXQJHQ³���YHUWULHEHQ�ZHUGHQ�VROOWHQ��VRGDVV�PDQ�'RPLWLDQ�VHOEVW�
QLFKW�LP�2VWHQ�EHL�1HUR�YHURUWHQ�PXVV��)�U�HLQH�*OHLFKVHW]XQJ�GHV�1HUR�QRYXV�PLW�
1HUR�VSULFKW�DEHU��GDVV� LQ�GHU�6WDGW�5RP��GHU�GDV�*HELHW�GHU�3DUWKHU�JHJHQ�EHUJH�
VWHOOW�ZLUG��ZHGHU�6FKPHLFKHOHLHQ�QRFK�GHU�YHUVWRUEHQH�+HUUVFKHU�3ODW]�ILQGHQ��QRQ�
HVW� ORFXV�KDF� LQ�XUEH� YRELV�DG�3DUWKRV�QRQ�HVW� KLF�GRPLQXV���ZDV� HLQH� ,GHQWLIL]LH�
UXQJ�GHU�EHLGHQ�DOWHUQDWLYHQ�$XIHQWKDOWVRUWH�DX�HUKDOE�5RPV�QDKH�OHJW��'HU�GRPLQXV�
GHXVTXH� LVW� JOHLFKVDP�EHL�GHQ�3DUWKHUQ� ]X� ILQGHQ��'LH� 6FKPHLFKHOHLHQ� VLQG� IDOVFK�
DGUHVVLHUW�� VLH� VXFKHQ� LKUHQ�+HUUQ�XQG�*RWW� LQ�5RP��REZRKO� VLH� LKQ� LP�2VWHQ�DXI�
VS�UHQ�P�VVWHQ��ZlKUHQG�OlQJVW�HLQ�DQGHUHU�3ULQ]HSV�5RP�UHJLHUW��

$XFK� DQGHUH� =�JH� JHZLQQHQ� DQ�%HGHXWXQJ�� OLHVW�PDQ� VLH� DOV�+LQZHLV� DXI� GHQ�
1HUR�QRYXV��'LH�4XDOLIL]LHUXQJ�GHU�3DUWKHU�DOV�SLOOHDWRV�OlVVW�VLFK�DOV�$QVSLHOXQJ�DXI�
LKUH�)UHLKHLW�GHXWHQ��6FKRQ�GHU�&lVDUP|UGHU�%UXWXV�KDWWH�GHQ�SLOHXV��GLH�.RSIEHGH�
FNXQJ� GHU� )UHLJHODVVHQHQ�� DOV� =HLFKHQ� GHU� %HIUHLXQJ� YRP� 7\UDQQHQ� DXI�0�Q]HQ�
SUlJHQ� ODVVHQ����'LH�)LO]NDSSH�HUVFKHLQW�GDQQ� LQ� GHU�+DQG�GHU�/LEHUWDV� DXI�$VVHQ�
GHV�.DLVHUV�&ODXGLXV����'D�&ODXGLXV�*DLXV�DEJHO|VW�KDWWH��NRQQWH�GLH�.RSIEHGHFNXQJ�
DOV�6\PERO� I�U�GLH�%HIUHLXQJ�YRQ�GHU�5HJHQWVFKDIW�PLVVOLHELJHU�.DLVHU�YHUVWDQGHQ�
ZHUGHQ����(V��EHUUDVFKW�GDKHU�QLFKW��GDVV�XQWHU�*DOED�GDV�0RWLY�EUHLW�UH]LSLHUW�ZXU�

���� $��5,(0$11��6FKPHLFKHOUHGHQ�XQHUZ�QVFKW�� LQ��0DUFXV�9DOHULXV�0DUWLDOLV��(SLJUDPPD�
WRQ�OLEHU�GHFLPXV�±�'DV�]HKQWH�(SLJUDPPEXFK��7H[W��hEHUVHW]XQJ��,QWHUSUHWDWLRQHQ��0LW�HLQHU�
(LQOHLWXQJ�� 0DUWLDO�%LEOLRJUDSKLH� XQG� HLQHP� UH]HSWLRQVJHVFKLFKWOLFKHQ� $QKDQJ� KJ�� Y�� *��
'DPVFKHQ� X��$��+HLO� �6WXGLHQ� ]XU� NODVVLVFKHQ�3KLORORJLH� ������ )UDQNIXUW� D��0�� ������ ����
����������
���� 9JO��55&��������0��+��&5$:)25'��5RPDQ�5HSXEOLFDQ�&RLQDJH����9RO���/RQGRQ�������
]XU�5H]HSWLRQ�YJO��5,&�&LYLO�:DUV�����&��+��9��687+(5/$1'��7KH�5RPDQ�,PSHULDO�&RLQDJH��
9ROXPH�,��)URP����%&�WR�$'�����/RQGRQ��������
���� 9JO��5,&����������
���� *DLXV�VHOEVW�KDWWH�GHQ�SLOHXV�DXI�4XDGUDQWHQ�LP�ILVNDOLVFKHQ�.RQWH[W�YHUZHQGHW��XP�GLH�
%HIUHLXQJ� YRQ� GHU� $XNWLRQVVWHXHU� ]X� IHLHUQ�� YJO�� 5,&� ���� ���� ���� GD]X� 6XHWRQ�� *DL� ������
DX�HUGHP�7DFLWXV��$QQ�,,�������
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GH����%HLP�7RG�1HURV�KDWWH�PDQ�RIIHQEDU� LQ�GHU�JDQ]HQ�6WDGW�GHQ�SLOHXV�JHWUDJHQ�
�6XHWRQ��1HUR��������

$XFK�]X�=HLWHQ�1HUYDV�ILQGHW�VLFK�/LEHUWDV�PLW�GHP�SLOHXV�LQ�+lQGHQ�DXI�0�Q�
]HQ����2EVFKRQ�GHU�7\SXV� OlQJVW�DOOJHPHLQHU�$XVGUXFN�GHU�3URVSHULWlW�ZDU�� OLH�HQ�
VLFK�GLHVH�(PLVVLRQHQ�LP�5�FNEOLFN�OHLFKW�PLW�GHP�1HUR�QRYXV�LQ�9HUELQGXQJ�EULQ�
JHQ��EHL� GHVVHQ�7RG�GHU�)LO]KXW� LQ�GHQ�$XJHQ�PDQFKHU�6HQDWRUHQ� VLFKHUOLFK� QLFKW�
ZHQLJHU�NOHLGVDP�JHZHVHQ�ZlUH�DOV�QDFK�GHP�$EOHEHQ�1HURV��,P�(SLJUDPP�0DU�
WLDOV�WUDJHQ�DOOHUGLQJV�QLFKW�GLH�5|PHU��VRQGHUQ�GLH�3DUWKHU�GLH�)UHLKHLWVNDSSHQ��RE�
ZRKO�LKQHQ�GLH�6FKPHLFKHOUHGHQ��EHUVWHOOW�ZHUGHQ��'HU�*UXQG�GDI�U�G�UIWH�GDULQ�]X�
VXFKHQ� VHLQ�� GDVV� GLH� UHLQ� IRUPDOH�8QWHUZHUIXQJ�GHV�7LULGDWHV�XQWHU�1HUR� IDNWLVFK�
GLH�ZHLWJHKHQGH�+HUUVFKDIW�GHU�3DUWKHU��EHU�$UPHQLHQ�XQG�GHVVHQ�8QDEKlQJLJNHLW�
YRQ�5RP�EHJU�QGHWH���

'LH�.HQQ]HLFKQXQJ�GHU�UHJXP�DOV�SLFWRUXP�OlVVW�IUDJORV�DQ�GLH�.OHLGXQJ�RULHQWD�
OLVFKHU�+HUUVFKHU�GHQNHQ��YJO��HWZD�6HQHFD��$SRFRO��������ZHOFKH�GLH�LQ�5RP�QLFKW�
PHKU�]HLWJHPl�HQ�6FKPHLFKHOHLHQ�HPSIDQJHQ����:HQQ�MHGRFK�YRU�GHP�+LQWHUJUXQG�
GHU�*HU�FKWH��EHU� HLQH�:LHGHUNHKU�1HURV� DXV�GHP�2VWHQ�1HUR� VHOEVW� JHPHLQW� LVW��
HULQQHUW�GDV�DQJHVSURFKHQH�*HZDQG�DXFK�DQ�GLH�WRJD�SLFWD��GLH�HU�EHLP�.QLHIDOO�GHV�
3DUWKHUV� WUXJ��YJO��6XHWRQ��1HUR������GHU�VLFK�ZLH�0DUWLDOV�6FKPHLFKHOHLHQ��GLH�DOV�
WXUSHV�KXPLOHVTXH�VXSSOLFHVTXH�EHVFKULHEHQ�ZHUGHQ��XQWHUWlQLJ�JDE��XP�VLFK�VR�GLH�
)UHLKHLW�YRQ�5RP�]X�HUZHUEHQ��=XJOHLFK�ODVVHQ�VLFK�GLH�:HQGXQJHQ�DXI�'RPLWLDQV�

���� 9JO��5,&������������������������������������������������������������������������������
��������������������������������������������������������������������=X�GHQ�$YHUVHQ�GHV�
/��&ORGLXV�0DFHU�YJO��5,&�,���������9HUHLQ]HOW�EHJHJQHW�/LEHUWDV�PLW�SLOHXV�DXFK�DXI�9LWHO�
OLXV¶�0�Q]HQ��5,&�����������������GLH�%HOHJH�KlXIHQ�VLFK�GDQQ�ZLHGHU�QDFK�%HHQGLJXQJ�GHV�
%�UJHUNULHJHV�XQWHU�9HVSDVLDQ� �5,&�������������������������������������������������������
����������������������������������,��$��&$55$',&(���7��9��%8775(<��7KH�5RPDQ�,PSHULDO�
&RLQDJH��9ROXPH�,,�±�3DUW����)URP�$'��������9HVSDVLDQ�WR�'RPLWLDQ��/RQGRQ��������
���� 9JO��5,&������������������������������������������+��0$77,1*/<���(��$��6<'(1+$0��7KH�
5RPDQ� ,PSHULDO�&RLQDJH��9RO�� ,,��9HVSDVLDQ� WR�+DGULDQ��/RQGRQ�������=X�7UDMDQ�YJO��5,&�
����������
���� $QGHUV�HWZD�5,(0$11� 6FKPHLFKHOUHGHQ��$QP�����������Ä'HQ�JHRJUDSKLVFKHQ�XQG�GRUWL�
JHQ�NXOWXUHOOHQ�%HJHEHQKHLWHQ�HQWVSUHFKHQG�LVW�SLOOHDWXV�����DOV�ÃWXUEDQWUDJHQGµ�ZLHGHU]XJH�
EHQ�³�
���� Ä6FKPHLFKHOHLHQ� VHLHQ� ]X� YHUXUWHLOHQ�� VLH� HQWVSUlFKHQ� QLFKW� GHU�:DKUKHLW� XQG� JHK|UWHQ�
QLFKW� QDFK� 5RP�� VRQGHUQ� DOOHLQ� ]X� GHQ� GHNDGHQWHQ� +HUUVFKHUQ� GHV� 2ULHQWV³� �6�� /25(1=��
(URWLN�XQG�3DQHJ\ULN��0DUWLDOV�HSLJUDPPDWLVFKH�.DLVHU�>&ODVVLFD�0RQDFHQVLD���@��7�ELQJHQ�
������������=XP�0RWLY�GHU�XQWHUZ�UILJHQ�6FKPHLFKHOHLHQ��GLH�EDUEDULVFKH�+HUUVFKHU�DOV�JRWW�
JOHLFKH�+HOGHQ�U�KPHQ��YJO��HWZD�$LVFK\ORV��$J����������
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9RUOLHEH�I�U�GDV�7ULXPSKJHZDQG��&DVVLXV�'LR��+LVW�/;9,,������XQG�GLH�$XVHLQDQ�
GHUVHW]XQJ�PLW�GHQ�'DNHUQ��V��X���EH]LHKHQ��=XGHP�NDQQ�PDQ�VLFK�DQ�GLH�HUZlKQWH�
*HVDQGWVFKDIW�GHU�3DUWKHU�HULQQHUW�I�KOHQ��DQOlVVOLFK�GHUHU�9HVSDVLDQ�I�U�GHQ�M�QJH�
UHQ�6RKQ��GHU� VLFK�PLW� VHLQHP�(QJDJHPHQW� IU�K� I�U�9HUJOHLFKH�PLW�1HUR�HPSIDKO��
HLQHQ� $XUHXV� SUlJHQ� OLH��� DXI� GHP� HLQ� NQLHQGHU� 3DUWKHU� ]X� VHKHQ� ZDU�� GHU� $YHUV�
]HLJW�GDV�3RUWUlW�'RPLWLDQV�PLW�GHU�8PVFKULIW�&$(6$5�$9*�)�'20,7,$196���

'DPLW�VWHOOWH�9HVSDVLDQ�VHLQH�)DPLOLH��ZLH�]XYRU�1HUR��LQ�GLH�7UDGLWLRQ�GHV�$XJXV�
WXV��GHU�GLH�YRQ�&UDVVXV�EHL�GHQ�3DUWKHUQ�YHUORUHQHQ�)HOG]HLFKHQ����Y��&KU��ZLHGHU�
QDFK�+DXVH�JHEUDFKW�XQG�GLHVHQ�(UIROJ�DXI�0�Q]HQ�JHIHLHUW�KDWWH���

:HQQ�0DUWLDO�7UDMDQ�DOV�GHQMHQLJHQ�SUHLVW��GHU�GLH�:DKUKHLW�DXV�GHU�8QWHUZHOW�
YRP�)OX��6W\[�]XU�FNJHI�KUW�KDEH��OHXFKWHQ�LP�.RQWH[W�P|JOLFKHUZHLVH�VRJDU�=�JH�
HLQHV�1HUR�UHGLYLYXV�DXI��JHUDGH�ZHLO�DOWHU�XQG�QHXHU�1HUR�HQGOLFK� LP�0\WKRV�GHV�
SDUWKLVFKHQ�5HIXJLXPV�YHUVXQNHQ�ZDUHQ��'LH�:DKUKHLW�NHKUWH�PLW� WURFNHQHP�+DDU�
]XU�FN��YLHOOHLFKW� HLQH�$QVSLHOXQJ�DXI�1HURV�&ODTXHXUH�� GLH�$XJXVWLDQL�� GLH�GXUFK�
VWDUN�SRPDGLVLHUWHV�+DDU�DXIILHOHQ�XQG�GLH�]ZHLIHOKDIWHQ�.�QVWH�LKUHV�+HUUQ�IHLHUWHQ�
�6XHWRQ�� 1HUR� ������� 'LHVH� $UW� GHU� XQWHUZ�UILJHQ� 6FKPHLFKHOHL�� GLH� DXFK� XQWHU�
'RPLWLDQ�.RQMXQNWXU�KDWWH�XQG�YRQ�0DUWLDO�VHOEVW�JHSIOHJW�ZXUGH��ZDU�XQWHU�7UDMDQ�
�EHUIO�VVLJ�JHZRUGHQ��

'LH�UXVWLFD�9HULWDV�GXUIWH�LP�$XVWDXVFK�JHJHQ�'RPLWLDQ�]XU�FNNHKUHQ��GHU�YRQ�
0DUWLDO� LQV�/DQG�GHU�3DUWKHU�YHUVHW]W�ZXUGH��GDV� VR�DQ�GLH�6WHOOH�GHV�7RWHQUHLFKHV�
WUDW��'RUW�ZDUWHWH�1HUR�VFKRQ�DXI�LKQ��,P�.RQWH[W�GHU�DQJHN�QGLJWHQ�5�FNNHKU�1HURV�
DXV�GHP�2VWHQ�NRQQWH�'RPLWLDQ��GHU�GLH�:DKUKHLW�DQ�GHQ�6W\[�YHUEDQQW�KDWWH�XQG�
DOV�QHXHU�7\UDQQ�DXIJHWUHWHQ�ZDU��DOV�ZLHGHU�HUVWDQGHQHU�1HUR�JHOWHQ��'RPLWLDQ�DOLDV�
1HUR�ZDU�JOHLFKVDP�YRP�6W\[�UHVSHNWLYH�YRQ�GHQ�3DUWKHUQ�JHNRPPHQ�XQG�KDWWH�GLH�
:DKUKHLW�HLQ�ZHLWHUHV�0DO�GHU�7RUH�5RPV�YHUZLHVHQ��XP�VFKOLH�OLFK�VHOEVW�LQV�7R�
WHQUHLFK��YRUJHEOLFK�DEHU�]X�GHQ�3DUWKHUQ��]XU�FN]XNHKUHQ���

���� 9JO��5,&������
���� 9JO��5HV�*HVWDH�����2YLG��)DVW�9����������6XHWRQ��$XJ�������VRZLH�5,&��������������
����������GD]X�/��:,1./(5�+25$ý(.��3DUWKHUVLHJ�XQG�FLVWD�P\VWLFD��Ã7UDGLWLRQµ�XQG�Ã5HGXN�
WLRQµ�LQ�0�Q]ELOGHUQ�XQWHU�9HVSDVLDQ�XQG�7LWXV��=ZHL�)DOOEHLVSLHOH��LQ��1��.UDPHU���&��5HLW]�
�+J����7UDGLWLRQ�XQG�(UQHXHUXQJ��0HGLDOH�6WUDWHJLHQ�LQ�GHU�=HLW�GHU�)ODYLHU��%]$�������%HUOLQ��
1HZ�<RUN����������������7DI�� ������� ���������$XJXVWXV� ÄGXUIWH� HLQHQ�(UIROJ� HUOHEHQ��GHU�
QDFK�GDPDOLJHP�(PSILQGHQ�EHVRQGHUV� KRFK�JHZHUWHW�ZXUGH��JDOW� GRFK� LQ�GHP� LPPHU�QRFK�
KRFKHQWZLFNHOWHQ�6SRUWEHWULHE�XQG�EHL�GHQ�)HVWVSLHOHQ�GHU�$WKOHW�I�U�EHVRQGHUV�W�FKWLJ��JHJHQ�
GHQ�NHLQ�0LWEHZHUEHU� LQ�GLH�6FKUDQNHQ�]X� WUHWHQ�ZDJWH³� �+��(��67,(5��$XJXVWXVIULHGH�XQG�
U|PLVFKH�.ODVVLN��LQ��$15:�,,���>����@������������
���� $XFK�LQ�GHQ�6LE\OOLQHQ�ZLUG�'RPLWLDQ�PLW�GHP�ZLHGHUHUVWDQGHQHQ�1HUR�LGHQWLIL]LHUW��6LE�
,9���������ELHWHW�HLQHQ�NXU]HQ�$EULVV�GHU�.DWDVWURSKHQJHVFKLFKWH�5RPV��DQJHIDQJHQ�EHL�GHU�
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'RFK� DXFK� ZHQQ� PDQ� GLHVHU� 'HXWXQJ� GHV� (SLJUDPPV� QLFKW� IROJHQ� ZLOO�� ]HLJW�
VLFK��GDVV�'LRQ�XQG�3OLQLXV�PLW�LKUHU�3DUDOOHOLVLHUXQJ�GHU�EHLGHQ�.DLVHU�QLFKW�DOOHLQ�
EOLHEHQ��'HQQ� -XYHQDO� QDQQWH�ZHQLJ� VSlWHU�GHQ�)ODYLHU�PLW�%OLFN� DXI� VHLQH�6FKUH�
FNHQVKHUUVFKDIW� HLQHQ� NDKOHQ� 1HUR� �-XYHQDO�� 6DW� ���������� LQ� $QVSLHOXQJ� DXI� GLH�
(LWHONHLW�GHV�LQ�VHLQHU�-XJHQG�VR�VFK|QHQ�.DLVHUV��GHU�XQWHU�DQGHUHP�XQWHU� OLFKWHP�
+DXSWKDDU�OLWW�XQG�:LW]H��EHU�*ODW]HQ�DQJHEOLFK��EHO�QDKP����'LH�9HUNQ�SIXQJ�GHU�
EHLGHQ�&KDUDNWHUH�LQ�GHU�YLHUWHQ�6DWLUH�JHKW�MHGRFK��EHU�GHQ�EOR�HQ�9HUJOHLFK�LQ�GHQ�
9HUVHQ�������KLQDXV��'HQQ�PLW�GHU�)LJXU�GHV�bJ\SWHUV�&ULVSLQXV�SUlVHQWLHUW�GHU�6D�
WLULNHU�HLQH�.DULNDWXU�'RPLWLDQV��GLH�]XJOHLFK�=�JH�1HURV�DXIZHLVW��$XI�%HU�KUXQJHQ�
]ZLVFKHQ�1HUR��'RPLWLDQ�XQG�&ULVSLQXV�KDW�EHUHLWV�*DUYLQ�%��7RZQHQG�KLQJHZLH�
VHQ����Ä7KH�SDUDOOHOV��WKHQ��DUH�QRW�PHUHO\�EHWZHHQ�&ULVSLQXV�DQG�'RPLWLDQ��EXW�DOVR�
EHWZHHQ�&ULVSLQXV�DQG�1HUR�DQG�EHWZHHQ�1HUR�DQG�'RPLWLDQ³����

'HP� Ä0RQVWHU³� &ULVSLQXV� VDJWH� -XYHQDO� IDVW� MHGHV� /DVWHU� QDFK�� QLFKW� XPVRQVW�
I�KUWH� HU� VHLQHQ�$QWLKHOGHQ� QDFK�5RP� DXV�&DQRSXV� KHUDXI�� GHP� 6�QGHQSIXKO� GHV�
YRQ�LKP�YHUDFKWHWHQ�bJ\SWHQV�XQZHLW�$OH[DQGULDV��-XYHQDO��6DW���������������ZR�GLH�

)OXFKW�1HURV�LQ�GHQ�2VWHQ��YJO��DXFK�6LE�9�������������������'LH�:LHGHUNHKU�GHV�*HIORKHQHQ�
ZLUG�LQ�6LE�,9���������I�U�GLH�+HUUVFKDIW�QDFK�7LWXV��GHVVHQ�5HJHQWVFKDIW�GXUFK�GHQ�9HVXY�
DXVEUXFK�JHNHQQ]HLFKQHW�LVW��DYLVLHUW��DOVR�I�U�GLH�=HLW�'RPLWLDQV��,Q�6LE�9�������LVW�PLW�GHP�
ZLHGHUNHKUHQGHQ�1HUR�HEHQIDOOV�'RPLWLDQ�JHPHLQW��GHU�VLFK�DQJHEOLFK�VHOEVW�]XP�*RWW�PDFK�
WH��LQGHP�HU�VLFK�GRPLQXV�HW�GHXV�QDQQWH��:LH�EHL�3OLQLXV��3DQHJ��������-RVHSKXV�XQG�/XNDV�
ZLUG�GHU�DQJHEOLFKH�*RWW�YRP�ZDKUHQ�*RWW��EHUI�KUW��=XP�1HUR�UHGLYLYXV� LQ�GHQ�6LE\OOLQHQ�
YJO��./$8&.��1HYHU��$QP���������������5��.($516��'HU�ZLHGHUDXIWUHWHQGH�1HUR�LQ�6LE\OOL�
QLVFKHQ�2UDNHOQ��LQ��0XWPD�XQJHQ�]XU�&KULVWRORJLH����������������%$&.+$86� 7\UDQQ��$QP��
������������
���� 9JO��6XHWRQ��'RP�����VLHKH�DEHU�DXFK�0DUWLDO��(SLJU�9�����9,�����;�����
���� 9JO��*��%��72:1(1'��7KH�/LWHUDU\�6XEVWUDWD�WR�-XYHQDOތV�6DWLUHV��LQ��-56���������������
����� ���������'LH�3DUDOOHOHQ� ]ZLVFKHQ�&ULVSLQXV� XQG�'RPLWLDQ� KDEHQ� VFKRQ�:��&��+(/0�
%2/'���(��1��2¶1(,/��7KH�6WUXFWXUH�RI�-XYHQDO�,9���LQ��$-3������������������WKHPDWLVLHUW��
���� 72:1(1'� 6XEVWUDWD��$QP�����������8QWHU�GLHVHU�9RUDXVVHW]XQJ�ELHWHQ�GLH�9HUVH���������
HLQH�VLQQYROOH�9HUNQ�SIXQJ�GHU�EHLGHQ�7HLOH�GHU�6DWLUH��GD�PLW�GHU�0XVHQHYRNDWLRQ�XQG�GHP�
+LQZHLV�DXI�GLH�ZDKUH�%HJHEHQKHLW�GHU�)RNXV�YHUlQGHUW�ZLUG��,QV�%OLFNIHOG�ZLUG�'RPLWLDQ�DOV�
+HUUVFKHU�DP�+RIH�JHU�FNW��&ULVSLQXV�DOLDV�1HUR�DOLDV�'RPLWLDQ�ZLUG�]X�HLQHU�5DQGILJXU�LP�
6WDDWVUDW��-XYHQDO��6DW���������=XP�=XVDPPHQKDQJ�GHU�EHLGHQ�7HLOH�YJO��HWZD�)��0��$��-21(6��
7KH�SHUVRQD�DQG�WKH�GUDPDWLV�SHUVRQDH�LQ�-XYHQDO�6DWLUH�)RXU��LQ��(U�������������������XQG�7��
(��6��)/,172))��-XYHQDO¶V�)RXUWK�6DWLUH�� LQ��)��&DLUQV���0��+HDWK��+J����3DSHUV�RI�WKH�/HHGV�
,QWHUQDWLRQDO� /DWLQ� 6HPLQDU�� 6L[WK�9ROXPH� ������ 5RPDQ�3RHWU\� DQG�'UDPD� ±�*UHHN� (SLF��
&RPHG\��5KHWRULF��$5&$��&ODVVLFDO�DQG�0HGLHYDO�7H[WV��3DSHUV�DQG�0RQRJUDSKV������/HHGV�
������������������������
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IODYLVFKH�'\QDVWLH�EHJU�QGHW�ZRUGHQ�ZDU����'RPLWLDQ�ZDU�±�IUHLOLFK�QLFKW�DQGHUV�DOV�
DQGHUH� .DLVHU� YRU� LKP� ±� I�U� VHLQH�:ROOXVW� EHNDQQW�� GLH� YRU� (KHEUXFK� QLFKW� KDOW�
]XPDFKHQ� VFKLHQ�� GLH� 7RFKWHU� VHLQHV� %UXGHUV� 7LWXV� YHUVFKPlKWH� HU� DQJHEOLFK� DOV�
8QYHUKHLUDWHWH�� XP�VLH�GDQQ� DOV�(KHIUDX� ]X� YHUI�KUHQ�� ]XGHP�YHUEDQG�HU� VLFK�PLW�
'RPLWLD� /RQJLQD�� GHU� )UDX� GHV� /�� $HOLXV� 3ODXWLXV� /DPLD� $HOLDQXV���� 'HU� )ODYLHU�
WDIHOWH�YRUZLHJHQG�EHUHLWV�PLWWDJV��PLWXQWHU�VR�ODQJH�±�REZRKO�]XOHW]W�YRQ�.UDQNKHLW�
JH]HLFKQHW�±��GDVV�HU�DEHQGV�IDVW�QLFKWV�PHKU�D���3OLQLXV�EH]LFKWLJWH�LKQ�GHU�KHLPOL�
FKHQ�6FKOHPPHUHL�XQG�KRE�GDV�5�OSVHQ�GHV�.DLVHUV�EHL�GHQ�]HLWOLFK�HQJ�EHJUHQ]WHQ�
*HODJHQ�KHUYRU��ZlKUHQG�GHUHU�'RPLWLDQ�DOOHUOHL�3RVVHQUHL�HU�DXIODXIHQ�OLH����

'LHVH�&KDUDNWHU]�JH� OHJWHQ�DXFK�DQGHUH�.DLVHU�DQ�GHQ�7DJ��HLQ]HOQH�3XQNWH� LQ�
-XYHQDOV�'DUVWHOOXQJ�GHXWHQ�MHGRFK�VSH]LILVFKH�0D�QDKPHQ�'RPLWLDQV�DQ��%HLVSLHO�
KDIW�VHL�HLQ�NXU]HU�7H[W�DXV�GHU�6DWLUH�DQJHI�KUW��

,FK�OREH�GDV�.DON�O�HLQHV�6FKODXNRSIV��ZHQQ�HU�GXUFK�HLQH�VR�JUR�H�*DEH�_�GHQ�EHYRU]XJ�
WHQ�3ODW]�LP�7HVWDPHQW�HLQHV�NLQGHUORVHQ�$OWHQ�HUJDWWHUW�KDW�� _�GDU�EHU�KLQDXV�JLEW�HV�GLH�
hEHUOHJXQJ��VLH�GHU�SURPLQHQWHQ�*HOLHEWHQ�]X�VFKLFNHQ��_�GLH�LQ�LKUHU�PLW�EUHLWHQ�)HQVWHUQ�
YHUVFKORVVHQHQ�Ä*URWWH³�JHWUDJHQ�ZLUG���

)UDXHQ�PLW�XQ]�FKWLJHP�/HEHQVZDQGHO�XQWHUVDJWH�'RPLWLDQ�GDV�5HFKW��HLQH�6lQIWH�
]X� EHQXW]HQ� XQG�(UEVFKDIWHQ� DQ]XWUHWHQ�� (U� VHOEVW� QDKP�=XZHQGXQJHQ� DXV�7HVWD�
PHQWHQ� ]XQlFKVW� QXU� DQ�� ZHQQ� GHU� 9HUVWRUEHQH� NHLQH� .LQGHU� KLQWHUODVVHQ� KDWWH�
�6XHWRQ��'RP������������

9LHOOHLFKW�VSLHOWH�GHU�7LWHO�SULQFHSV�HTXLWXP� �-XYHQDO��6DW�������GDUDXI�DQ��GDVV�
'RPLWLDQ�ZLH�VHLQ�9DWHU�DOV�SULQFHSV�GHP�RUGR�HTXHVWHU�HQWVWDPPWH��-HGHQIDOOV�HPS�
IDKO� VLFK� 'RPLWLDQ� DOV� IUDJZ�UGLJHU� SULQFHSV� HTXLWXP� LQ� GHQ� $XJHQ� GHU� .ULWLNHU�
OHGLJOLFK�DXIJUXQG�XQEHUHFKWLJWHU�(KUXQJHQ��ZlKUHQG�GHU�5HJLHUXQJV]HLW�VHLQHV�9D�
WHUV�DXI�0�Q]HQ�DOV�SULQFHSV�LXYHQWXWLV����DOV�.DLVHU�DOOHQIDOOV�GXUFK�GLH�PRQXPHQ�
WDOH�5HLWHUVWDWXH�DXI�GHP�)RUXP��QLFKW�GXUFK�VHLQ�NULHJHULVFKHV�$XIWUHWHQ��DXFK�LP�

���� 9JO��6XHWRQ��9HVS������7DFLWXV��+LVW�,,��������YJO��GDJHJHQ�-RVHSKXV��%HOO�,9����������
���� 9JO��6XHWRQ��'RP����������������&DVVLXV�'LR��+LVW�/;9������VRZLH�GD]X�-XYHQDO��6DW��������
���� 9JO��3OLQLXV��3DQHJ���������6XHWRQ��'RP�����������VRZLH�GD]X�-XYHQDO��6DW������������
���� -XYHQDO�� 6DW���������� ÄFRQVLOLXP� ODXGR�DUWLILFLV�� VL�PXQHUH� WDQWR� _� SUDHFLSXDP� LQ� WDEXOLV�
FHUDP�VHQLV�DEVWXOLW�RUEL��_�HVW�UDWLR�XOWHULRU��PDJQDH�VL�PLVLW�DPLFDH��_�TXDH�YHKLWXU�FOXVR�ODWLV�
VSHFXODULEXV�DQWUR³��-89(1$/��6DWLUHQ��/DWHLQLVFK�GHXWVFK��+HUDXVJHJHEHQ���EHUVHW]W�XQG�PLW�
$QPHUNXQJHQ�YHUVHKHQ�YRQ�-��$GDPLHW]��6DPPOXQJ�7XVFXOXP���0�QFKHQ�������'LHVH�$XV�
JDEH�ZLUG�DXFK�LP�)ROJHQGHQ�]LWLHUW��
���� 9JO��5,&��������������������������������������������������]X�7LWXV¶�5HJHQWVFKDIW�5,&�
��������� ����� =XP� EHJULIIOLFKHQ� +LQWHUJUXQG� GHV� SULQFHSV� HTXLWXP� YJO�� )/,172))� 6DWLUH�
�$QP���������������
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)HOG�EHYRU]XJWH�HU�DQJHEOLFK�GLH�6lQIWH����:HQQ�EHL�-XYHQDO�GHU�.DLVHU�VHOEVW�DXV�
JHUHFKQHW�DOV� LQGXSHUDWRU�HLQJHI�KUW�ZLUG��HLQH�5ROOH��GLH� LKP�JHUQH�DEJHVSURFKHQ�
ZXUGH��NDQQ�DXFK�GDV�DOV�.ULWLN�DQ�VHLQHQ�PLOLWlULVFKHQ�/HLVWXQJHQ�YHUVWDQGHQ�ZHU�
GHQ���

,P�.RQWH[W�GHU��EULJHQ�%HU�KUXQJHQ�LVW�GHU�+LQZHLV�DXI�GHQ�3XUSXU�P|JOLFKHU�
ZHLVH�DOV�6HLWHQKLHE�JHJHQ�'RPLWLDQV�DQJHEOLFKH�9RUOLHEH�I�U�GDV�3UXQNJHZDQG�]X�
GHXWHQ��GLH�HU�PLW�1HUR�WHLOWH����'HU�+RKQ�GDU�EHU��GDVV�VLFK�&ULVSLQXV�LQ�GHU�SDWULD
HLQVW�PLW�3DS\UXV�XPJDE��-XYHQDO��6DW��������PDJ�DOV�(ULQQHUXQJ�DQ�GLH�)OXFKW�'R�
PLWLDQV�YRP�.DSLWRO�LP�*HZDQG�HLQHV�3ULHVWHUV�GHU�,VLV��GHUHQ�.XOW�HU�ZLH�GHU�9DWHU�
]XJHQHLJW� EOLHE� �3OLQLXV�� 3DQHJ� ������ 6XHWRQ�� 'RP� ������ YHUVWDQGHQ� ZRUGHQ� VHLQ��
DXFK�ZHQQ�VLFK�GLH�,VLVSULHVWHU�PLW�/HLQHQ�XPJDEHQ�XQG�OHGLJOLFK�6FKXKH�DXV�3DS\�
UXV�WUXJHQ��+HURGRW��+LVW�,,�������

:HQQ�&ULVSLQXV�DOV�MHPDQG�YRUJHVWHOOW�ZLUG��GHU�LQ�VHLQHQ�6lXOHQKDOOHQ�=XJWLHUH�
HUP�GHW� XQG� VLFK� LP�6FKDWWHQ� YRQ�+DLQHQ� KHUXPWUDJHQ� OlVVW� RGHU� VHOEVW� LQ� GLHVHQ�
KHUXPIlKUW� �-XYHQDO��6DW��������� I�KOW�PDQ� VLFK� MHGRFK�QLFKW�QXU�DQ�GHQ�EHTXHPHQ�
'RPLWLDQ�HULQQHUW��VRQGHUQ�YRU�DOOHP�DQ�1HUR��GHU�VHLQH�HUVWHQ�9HUVXFKH�LP�:DJHQ�

���� 9JO�� &DVVLXV�'LR��+LVW� /;;9,,� ����� ���������� 3OLQLXV�� 3DQHJ� ������ ������ ������ 6XHWRQ��
'RP�����6WDWLXV��6LOY�,����VRZLH�GD]X�-XYHQDO��6DW����������
���� 9JO��&��6&+0,7=��'DV�6DWLULVFKH� LQ� -XYHQDOV�6DWLUHQ� �8$/*������%HUOLQ������������'LH�
)UDJH��ZHU�LQ�9�����DOV�LQGXSHUDWRU�DQJHVSURFKHQ�LVW��OlVVW�VLFK�QXU�LP�+LQEOLFN�DXI�GLH�)LVFK�
NDXIHSLVRGH�EHDQWZRUWHQ��:HJHQ�GHU�(UZlKQXQJ�GHV�$SLFLXV��9������VSLHOW�-XYHQDO�RIIHQEDU�
DXI�GLH�YRQ�6HQHFD��(S��������HUZlKQWH�%HJHEHQKHLW�DQ��7LEHULXV�OLH��HLQHQ�)LVFK�YHUNDXIHQ��
GHQ�PDQ�LKP�JHVFKHQNW�KDWWH��3��2FWDYLXV��EHUERW�$SLFLXV�XQG�HUKLHOW�GHQ�=XVFKODJ��-XYHQDO�
�EHUVWHLJHUW� GLH� EHL� 6HQHFD� JHPDFKWHQ� =DKOHQDQJDEHQ� QRFK� HLQPDO� �YJO�� 9������� &ULVSLQXV�
ELHWHW�SUR�3IXQG�PHKU�DOV�2FWDYLXV��'D�HU�GHQ�)LVFK�I�U�VLFK�NDXIW��XQWHUVFKHLGHW�HU�VLFK�DEHU�
DXFK�YRP�HUVWHQ�.lXIHU��GHU�GDV�7LHU�HUZDUE��XP�HV�7LEHULXV�]X�VFKHQNHQ��:lKUHQG�'RPLWLDQ�
DOV�.DLVHU�YRQ�HLQHP�)LVFKHU�PLW�HLQHP�)LVFK�EHVFKHQNW�ZLUG�����������±�YJO��GD]X�6XHWRQ��
7LE�����DX�HUGHP�(��&28571(<��$�&RPPHQWDU\�RQ�WKH�6DWLUHV�RI�-XYHQDO��/RQGRQ�����������
±��ZDU�&ULVSLQXV�DOLDV�'RPLWLDQ�QLFKW�EHUHLW��GHP�LQGXSHUDWRU�VHLQHQ�)LVFK�DE]XWUHWHQ��HU�YHU�
VFKODQJ� LKQ��DXFK� LP�*HJHQVDW]�]X�7LEHULXV��VHOEVW� �����������9LHOOHLFKW� LVW�GDPLW�JDU�XQWHU�
VWHOOW�� GDVV� GHU� MXQJH�'RPLWLDQ� VHLQHP�9DWHU�� GHP� LQGXSHUDWRU�� LQ� 6DFKHQ� 3UXQNVXFKW� GHQ�
5DQJ� GHV� 3ULQ]HSV� VFKHLQEDU� VWUHLWLJ� PDFKWH�� DQ� GHQ� PLOLWlULVFKHQ� (UIROJHQ� LP� -�GLVFKHQ�
.ULHJ�DEHU�NHLQHQ�$QWHLO�KDWWH��
���� 9JO��-XYHQDO��6DW�������������&DVVLXV�'LR��+LVW�/;9,,������6XHWRQ��1HUR�������������'RP�
�����
���� 'LH� 'DUVWHOOXQJ� -XYHQDOV� NRUUHVSRQGLHUW� VR� ]XJOHLFK� PLW� GHU� 9HUSDFNXQJ� GHU� JUR�HQ�
)LVFKH�� XP� GLH� VLFK� GLH� 6DWLUH� GUHKW�� YJO�� GD]X� HWZD� .�� )5(8'(1%85*�� 6DWLUHV� RI� 5RPH��
7KUHDWHQLQJ� 3RVHV� IURP� /XFLOLXV� WR� -XYHQDO�� &DPEULGJH� ������ ����� ]XU� 9HUZHQGXQJ� GHV�
3DS\UXV�LQ�GLHVHP�6LQQH�YJO��HWZD�0DUWLDO��(SLJU�,,,������������,9����������
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UHQQHQ�YRU�6NODYHQ�LQ�GHQ�KHLPLVFKHQ�*lUWHQ�DEVROYLHUWH��6XHWRQ��1HUR��������EHYRU�
HU�VLFK�LP�+DLQ�GHU�&lVDUHQ�EHL�GHQ�LXYHQDOLD�YHUVXFKWH��6XHWRQ��$XJ�������7DFLWXV��
$QQ�;,9�����������

-D��VFKRQ�ZLHGHU�&ULVSLQXV��XQG�ZLUNOLFK�PX��LFK�LKQ�RIW�_�DXI�GLH�%�KQH�UXIHQ��HLQ�6FKHX�
VDO��GHVVHQ�/DVWHU�GXUFK�NHLQHUOHL�_�7XJHQG�DXIJHZRJHQ�ZHUGHQ��HLQ�NUlQNOLFKHU�*HQLH�HU�
XQG�DOOHLQ� LQ�GHU� _�/XVW�VWDUN��HLQ�(KHEUHFKHU��GHU�QXU�8QYHUKHLUDWHWH�YHUVFKPlKW�� _�:DV�
PDFKW�HV�GHVKDOE�DXV��LQ�ZHOFK�JUR�HQ�.RORQQDGHQ�HU�VHLQH�_�=XJWLHUH�HUP�GHW��ZLH�JUR��
GLH�3DUNV�VLQG��LQ�GHUHQ�6FKDWWHQ�HU�VLFK�XPKHUWUDJHQ�Ol�W��_�ZLH�YLHOH�*UXQGVW�FNH�LQ�GHU�
1lKH�GHV�)RUXPV��ZHOFKHQ�3DODVW�HU�NDXIWH�� _� >.HLQ�VFKOHFKWHU�0HQVFK� LVW�JO�FNOLFK��DP�
ZHQLJVWHQ� HLQ� 9HUI�KUHU� XQG� GHUVHOEH@� _� GHU� )UHYOHU�� EHL� GHP� N�U]OLFK� HLQH� ELQGHQJH�
VFKP�FNWH�3ULHVWHULQ�_�ODJ��GLH�QRFK�OHEHQGLJHQ�/HLEHV�XQWHU�GLH�(UGH�NRPPHQ�VROOWH"��

0DQ�XQWHUVWHOOWH�GHP�.DLVHU��HU�KDEH�EHLP�%UDQG�5RPV�DXI�%DXJUXQG��GHU�DQ�VHLQH�
3DODVWJHElXGH�DQJUHQ]WH��VSHNXOLHUW��XP�JOHLFK�QDFK�GHU�.DWDVWURSKH�QHXH�*UXQGVW��
FNH�DP�)RUXP�]X�HUZHUEHQ��GLH�HLQHQ�$XVEDX�GHU�GRPXV�DXUHD�HUODXEWHQ��'LH�EDXOL�
FKHQ�0D�QDKPHQ�VDKHQ�QHEHQ�JUR�HQ�*lUWHQ�XQWHU�DQGHUHP�JHZDOWLJH�3RUWLNHQ�YRU��
PLW�GHQHQ�1HUR�GDV�6WDGWELOG�LQVJHVDPW�SUlJHQ�ZROOWH����'DULQ�JOLFK�LKP�'RPLWLDQ�
LQVRIHUQ��DOV�DXFK�HU�VLFK�GXUFK�XPIDQJUHLFKH�%DXPD�QDKPHQ�HLQHQ�1DPHQ�PDFKWH�
�0DUWLDO��(SLJU�9,,���������XQG�DXI�GHP�3DODWLQ�HLQHQ�JHZDOWLJHQ�3DODVW�HUULFKWHWH��LQ�
GHVVHQ�$QODJH�HU�DXFK�HLQ�6WDGLRQ�LQWHJULHUWH��6XHWRQ��'RP����0DUWLDO��(SLJU�9,,������

3UXQNVXFKW�WHLOWH�1HUR�PHKU�QRFK�DOV�'RPLWLDQ�PLW�&ULVSLQXV��6XHWRQ��1HUR����
�����HU�KDWWH�HEHQIDOOV�HLQH�9RUOLHEH�I�U�EHUHLWV�JHEXQGHQH�)UDXHQ����HUJLQJ�VLFK�DQ�
JHEOLFK�LQ�VH[XHOOHQ�([]HVVHQ�XQG�WDIHOWH�VRJDU�YRQ�PLWWDJV�ELV�0LWWHUQDFKW�LQ�HLQHP�

���� =X�3DUDOOHOHQ�]ZLVFKHQ�1HUR�XQG�'RPLWLDQ�DXIJUXQG�GHU�%HJU�QGXQJ�GHU�1HURQLD�E]Z��
GHU� OXGL�&DSLWROLQL� VRZLH� DXIJUXQG�GHV� ,QWHUHVVHV� DQ� GHQ� 6SLHOHQ� LQVJHVDPW� YJO��$��+(,1(�
0$11��6SRUWVIUHXQGH��1HUR�XQG�'RPLWLDQ�DOV�%HJU�QGHU�JULHFKLVFKHU�$JRQH� LQ�5RP�� LQ��6��
%|QLVFK�0H\HU�X��D���+J����1HUR�XQG�'RPLWLDQ��0HGLDOH�'LVNXUVH�GHU�+HUUVFKHUUHSUlVHQWDWLRQ�
LP�9HUJOHLFK��&ODVVLFD�0RQDFHQVLD������7�ELQJHQ����������������
���� -XYHQDO��6DW���������Ä(FFH�LWHUXP�&ULVSLQXV��HW�HVW�PLKL�VDHSH�YRFDQGXV�_�DG�SDUWHV��PRQV�
WUXP�QXOOD�YLUWXWH�UHGHPSWXP�_�D�YLWLLV��DHJUDH�VRODTXH�OLELGLQH�IRUWHV�_�GHOLFLDH��YLGXDV�WDQWXP�
DVSHUQDWXV� DGXOWHU�� _� TXLG� UHIHUW� LJLWXU��TXDQWLV� LXPHQWD� IDWLJHW� _� SRUWLFLEXV��TXDQWD�QHPRUXP�
YHFWHWXU� LQ�XPEUD�� _� LXJHUD�TXRW�YLFLQD�IRUR��TXDV�HPHULW� DHGHV� _� >QHPR�PDOXV� IHOL[��PLQLPH�
FRUUXSWRU� HW� LGHP@� _� LQFHVWXV�� FXP� TXR� QXSHU� YLWWDWD� LDFHEDW� _� VDQJXLQH� DGKXF� YLYR� WHUUDP�
VXELWXUD�VDFHUGRV"³�
���� 9JO��6XHWRQ��1HUR���������������������7DFLWXV��$QQ�;9���������Ä7KH�SDUWLFXODU�FRPSDUL�
VRQ�ZLWK�1HUR�DQG�KLV�*ROGHQ�+RXVH�LV�LQHYLWDEOH³��)/,172))� 6DWLUH�>$QP����@�������
���� 9JO��6XHWRQ��1HUR����������������������XQG�'��.,(1$67� ��:��(&.� ��0��+(,/��5|PLVFKH�
.DLVHUWDEHOOH��*UXQG]�JH�HLQHU�U|PLVFKHQ�.DLVHUFKURQRORJLH��'DUPVWDGW���������������
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IRUW���� 'RPLWLDQ� I�KUWH� ]ZDU� 3UR]HVVH� JHJHQ� 9HVWDOLQQHQ�� GHQHQ� 8Q]XFKW� YRU�
JHZRUIHQ�ZXUGH�� XQG� OLH�� VLH� OHEHQGLJ� HLQPDXHUQ��(V�ZDU� MHGRFK�1HUR�� GHP�PDQ�
9HUNHKU�PLW�GHU�9HVWDOLQ�5XEULD�QDFKVDJWH���

'LH�9HUVH������VFKLOGHUQ�VR�LQVEHVRQGHUH�9HUJHKHQ��GLH�DXFK�DQ�1HURV�8QWDWHQ�
HULQQHUQ�� EHYRU� VLFK� -XYHQDO� DXVGU�FNOLFK� GHQ� ÄOHLFKWHUHQ³� 9HUEUHFKHQ� ]XZHQGHW��
GLH� LQVEHVRQGHUH� 'RPLWLDQ� DXV]HLFKQHWHQ���� ,P� $QVFKOXVV� DQ� GLHVH� $QN�QGLJXQJ�
EHKDXSWHW�GHU�6DWLULNHU��MHGHU�DQGHUH�DOV�&ULVSLQXV�ZlUH�DXFK�DQJHVLFKWV�GLHVHU�9HU�
EUHFKHQ�GHP�6LWWHQJHULFKW�YHUIDOOHQ�JHZHVHQ��-XYHQDO��6DW�����������]XOHW]W�ZDU�MH�
GRFK�QXU�'RPLWLDQ�VHOEVW�DOV�FHQVRU�SHUSHWXXV���YRU�VHLQHP�6LWWHQJHULFKW�VLFKHU�±�LQ�
GLHVHU�)XQNWLRQ�VDQLHUWH�HU�QLFKW�QXU�GLH�PDURGHQ�+DXVKDOWH��VRQGHUQ��EHUERW�DXFK�
GHQ�FHQVXV�YRQ�%UXGHU�XQG�9DWHU���

0LW�GHU� VNXUULOHQ�6WDDWVUDWVVLW]XQJ� UHNXUULHUW� -XYHQDO� ]ZDU� DXI� HLQ�*HGLFKW�YRQ�
6WDWLXV����LKUH�VDWLULVFKH�hEHU]HLFKQXQJ�N|QQWH�DEHU�DXFK�1HURV�SROLWLVFKHV�'HVLQWH�
UHVVH�]XP�9RUELOG�KDEHQ��Ä7KH�PRGHO�IRU�'RPLWLDQ¶V�FDELQHW�PHHWLQJ�ZKLFK�GLVFXV�
VHG�ILVK�ZKHQ�WKH�*HUPDQV�ZHUH�WKUHDWHQLQJ�WKH�IURQWLHUV��DV�-XYHQDO�DVVHUWV�LQ�OLQHV�
������� LV� WKDW�RWKHU�PHHWLQJ�VXPPRQHG� LQ� WKH�VSULQJ�RI����E\�1HUR��ZKHQ�9LQGH[�
ZDV�LQ�DUPV�LQ�*DXO��DQG�WKH�HPSHURU�HQWHUWDLQHG�KLV�FRXQFLOORUV�E\�VKRZLQJ�WKHP�
KLV�ZDWHU�RUJDQ�³���7RZQHQG�HUEOLFNW�LQ�GHQ�:HQGXQJHQ�YLQGLFH�QXOOR�XQG�FHUGRQL�
EXV�HVVH�WLPHQGXV� �-XYHQDO��6DW������������DP�6FKOXVV�GHU�6DWLUH�]XGHP�+LQZHLVH�

���� 9JO��6XHWRQ��1HUR��������� -XYHQDO��6DW������������Ä'RPLWLDQV�+HUUVFKDIW�HUVFKHLQW� >«@�
DOV� HLQH� OLQHDUH� )RUWVHW]XQJ� GHV� QHURQLVFKHQ� 3ULQ]LSDWV�� GHVVHQ�.RQWLQXLWlW� DXFK� GDUDXV� HU�
VLFKWOLFK�LVW��GD��HLQ�7HLO�GHU�+|IOLQJH�1HURV�XQWHU�'RPLWLDQ��EHU�HLQH�YHUJOHLFKEDUH�3RVLWLRQ�
YHUI�JW³��7��)g*(1��)ODYLXV�XOWLPXV��-XYHQDOV�$XVHLQDQGHUVHW]XQJ�PLW�GHU�=HLW�'RPLWLDQV��LQ��
)��)HOJHQWUHX���)��0XQGW���1��5�FNHU�>+J�@��3HU�DWWHQWDP�&DHVDULV�DXUHP��6DWLUH�±�GLH�XQSROL�
WLVFKH�*DWWXQJ"� (LQH� LQWHUQDWLRQDOH� 7DJXQJ� DQ� GHU� )UHLHQ� 8QLYHUVLWlW� %HUOLQ� YRP� ��� ELV� ���
0lU]������>/HLS]LJHU�6WXGLHQ�]XU�NODVVLVFKHQ�3KLORORJLH��@��7�ELQJHQ����������������������
���� 9JO��3OLQLXV��(S�,9����������6XHWRQ��1HUR�������;,,��������YJO��-XYHQDO��6DW�������������
9JO��GD]X�DXFK�72:1(1'� 6XEVWUDWD��$QP���������������
���� 9JO��)��-21(6��-XYHQDO�DQG� WKH�6DWLULF�*HQUH��&ODVVLFDO�/LWHUDWXUH�DQG�6RFLHW\���/RQGRQ�
������ ���� Ä,Q� WKH� RSHQLQJ� VHFWLRQ� KH� LV� D� PRQVWURVLW\� �PRQVWUXP�� ���� DQG� KLV� PRQVWURXV�
EHKDYLRXU�LV�WRXFKHG�RQ�VXIILFLHQWO\�WR�PDNH�KLP�VHHP�OLNH�D�VRUW�RI�UHSOLFD��LI�RQ�D�VPDOOHU�
VFDOH��RI�D�&DHVDU³��
���� 9JO��&DVVLXV�'LR��+LVW�/;9,,������3OLQLXV��3DQHJ���������0DUWLDO��(SLJU�,��������Ä:KDW�GR�
\RX� GR� ZKHQ� WKH� FHQVRU� KLPVHOI� KDV� D� WDVWH� IRU� PRQVWHU� ILVK�� DQG� IRU� OLWWOH� PRQVWHUV�� OLNH�
&ULVSLQXV"³��)5(8'(1%85*� 6DWLUHV�>$QP����@�������
���� 9JO��3OLQLXV��1DW�+LVW�,,,��������9,,������6XHWRQ��7LW������
���� 9JO��GD]X�HWZD�&28571(<� &RPPHQWDU\��$QP���������������
���� 72:1(1'� 6XEVWUDWD��$QP���������������YJO��GD]X�6XHWRQ��1HUR�������
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DXI�GDV�(QGH�EHLGHU�+HUUVFKHU��GDV�EHL�GLHVHP�YRQ�9LQGH[��YJO��6XHWRQ��1HUR��������
EHL� MHQHP�YRQ�GHQ�HLQIDFKHQ�/HXWHQ��QlPOLFK�GHQ�.DPPHUGLHQHUQ��EHI|UGHUW�ZXU�
GH����'D�GDV�(QGH�GHU�6DWLUH�YRP�7RG�'RPLWLDQV�KDQGHOW��GHP�]XP�9HUKlQJQLV�ZXU�
GH��GDVV�HU�DOV�GX[�PDJQXV��-XYHQDO��6DW��������JHJHQ�GLH�5LHJH�GHU�6HQDWRUHQ��XQWHU�
DQGHUHP�JHJHQ�$HOLXV�/DPLD��6XHWRQ��'RP��������YRUJHJDQJHQ�ZDU��KDW�3DUWKHQLXV�
MHGHQIDOOV� DXFK� KLHU�� QHEHQ� DQGHUHQ�� LQ� HLQHU� NQDSSHQ� $QGHXWXQJ� (LQJDQJ� LQ� GHQ�
7H[W�JHIXQGHQ��

8QG�KlWWH�HU�GRFK�HKHU�GLHVHQ�1LFKWLJNHLWHQ�MHQH�=HLW�GHU�*UDXV��_�DPNHLW�JDQ]�JHZLGPHW��
LQ�GHU�HU�GHU�6WDGW�HGOH�XQG�HUODXFKWH�_�6HHOHQ�UDXEWH��XQJHVWUDIW�XQG�RKQH�HLQHQ�5lFKHU��_�
$EHU�]XJUXQGH�JLQJ�HU��QDFKGHP�HU�EHL�GHQ�NOHLQHQ�/HXWHQ�)XUFKW�]X�HUUHJHQ� _�EHJDQQ��
GLHV�ZXUGH�LKP�]XP�9HUKlQJQLV��GHU�GRFK�YRP�0RUG�DQ�GHQ�/DPLHUQ�WULHIWH���

,VW�GLHVH�,QWHUSUHWDWLRQ�GHU�6DWLUH�]XWUHIIHQG��VWHKW�/XNDV�QLFKW�DOOHLQ�PLW�VHLQHP�OLWH�
UDULVFKHQ�9HUIDKUHQ�� GUHL� &KDUDNWHUH�PLWHLQDQGHU� ]X� YHUVFKPHO]HQ��'LH�hEHUEOHQ�
GXQJ�GHU�EHLGHQ�3ULQ]LSHV�ZDU�-XYHQDO�RIIHQEDU�DXFK�QRFK�LQ�GHU�9HU]HLFKQXQJ�GHU�
6DWLUH�XQWHU�(LQELQGXQJ�HLQHU�GULWWHQ�)LJXU�P|JOLFK����(UOHLFKWHUW�ZXUGH�GLHVH�,GHQWL�
IL]LHUXQJ�GDGXUFK��GDVV�'RPLWLDQV�1DPH�LQ�GHU�6DWLUH�QLH�IlOOW��

'HU�(YDQJHOLVW� NDQQWH� -XYHQDOV�7H[WH� VLFKHU� QLFKW�� GLH� YRQ�'LRQ��0DUWLDO� RGHU�
3OLQLXV� DOOHQIDOOV� YLHOOHLFKW��(U�PXVV� VLFK� EHL� GHU�6WLOLVLHUXQJ�GHV�1HUR�QRYXV� DEHU�
QLFKW� HLQHU� OLWHUDULVFKHQ�9RUODJH� EHGLHQW� KDEHQ�� NRQQWH� HU� GRFK� RKQH�ZHLWHUHV� DXI�
GHQ�7RSRV�GHU�VLFK�lKQHOQGHQ�.DLVHU�]XU�FNJUHLIHQ��'LH�7HFKQLN��1HUR�XQG�'RPLWLDQ�
LP�*HZDQG�HLQHU�GULWWHQ�)LJXU�]X�YHUVFKOHLHUQ��LVW�]ZDU�P|JOLFKHUZHLVH�QHX�±�VRIHUQ�
VLH�QLFKW�YRQ�-RVHSKXV��EHUQRPPHQ�ZXUGH���±��DEHU�QLFKW�EHLVSLHOORV��ZLH�-XYHQDOV�

���� 9JO��72:1(1'� 6XEVWUDWD��$QP�����������'LH�$QQDKPH�HLQHU�$QVSLHOXQJ�DXI�9LQGH[�ZLUG�
JHVW�W]W�GXUFK�GLH�lKQOLFK�ODXWHQGH�:HQGXQJ�LQ�-XYHQDO��6DW������������Ä«�TXLG�HQLP�9HUJL�
QLXV� DUPLV� _� GHEXLW� XOFLVFL�PDJLV� DXW� FXP�9LQGLFH�*DOED�� _� TXRG�1HUR� WDP� VDHYD� FUXGDTXH�
W\UDQQLGH�IHFLW"³��YJO��GD]X�%��6$1725(//,��*LRYHQDOH��6DWLUD�,9��,QWURGX]LRQH��7UDGX]LRQH�H�
&RPPHQWR��7.������%HUOLQ������������
���� -XYHQDO�� 6DW� ����������� ÄDWTXH� XWLQDP� KLV� SRWLXV� QXJLV� WRWD� LOOD� GHGLVVHW� _� WHPSRUD�
VDHYLWLDH��FODUDV�TXLEXV�DEVWXOLW�XUEL�_�LQOXVWUHVTXH�DQLPDV�LQSXQH�HW�YLQGLFH�QXOOR��_�VHG�SHULLW�
SRVWTXDP�FHUGRQLEXV�HVVH�WLPHQGXV�_�FRHSHUDW��KRF�QRFXLW�/DPLDUXP�FDHGH�PDGHQWL�³�
���� hEHUOHJXQJHQ� ]X�&ULVSLQXV¶� VR]LDOHP�+LQWHUJUXQG�EHL�)/,172))� 6DWLUH� �$QP����������
�����(V�LVW�QLFKW�JHVDJW��GDVV�&ULVSLQXV�HLQH�UHLQ� ILNWLYH�)LJXU�LVW��DEHU�HU�ZLUG� LQ�GLH�6DWLUH�
HLQJHI�KUW��XP�'RPLWLDQ�]X�NULWLVLHUHQ��Ä6R�LW� LV�LQHYLWDEOH�WKDW� WKH�SRHP�VKRXOG�PRYH�IURP�
FRXUWLHU� WR�(PSHURU�� FKDQJLQJ��SXQQLQJO\��DV� LW�GRHV� VR�� IURP�&ULVSLQXV� �&XUHO\�� WR�)ODYLXV�
�%ORQG\��DQG�ILQDOO\�WR�&DOYR�1HURQL��1HUR�WKH�%DOG�³��������/XNDV�VHOEVW�EHP�KW�PLW�$JULSSD�
HLQH�KLVWRULVFKH�)LJXU��XP�GDV�U|PLVFKH�3ULQ]LSDW�]X�WUHIIHQ��
���� (V�LVW�QLFKW�DXVJHVFKORVVHQ��GDVV�VFKRQ�-RVHSKXV�PLW�VHLQHU�'DUVWHOOXQJ�$JULSSDV�LQ�$QW�
;,;� �������� 'RPLWLDQ� LP� %OLFN� KDWWH�� XQG� ]ZDU� ZHQLJHU�� XP� GHQ� 6SURVV� GHV� IODYLVFKHQ�
+DXVHV�� GDV� LKP� VR� ZRKOJHVRQQHQ� ZDU�� JHJHQ� XQ]XOlVVLJH� $QPD�XQJHQ� ORNDOHU� +HUUVFKHU�
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6DWLUH�]HLJW��2IIE������������XQG�2IIE���������ODVVHQ�]XGHP�HUNHQQHQ��GDVV�DXFK�LP�
FKULVWOLFKHQ�.RQWH[W�'RPLWLDQ�PLW�1HUR� LGHQWLIL]LHUW� ZHUGHQ� NRQQWH�� XQG� ]ZDU� LP�
%LOG�GHV�DSRNDO\SWLVFKHQ�7LHUHV���

���� 3DUWKHU�XQG�'DNHU�

,P�5DKPHQ�VHLQHU�3XQLFD�SULHV�6LOLXV�,WDOLFXV�DXFK�GLH�O\UD�'RPLWLDQV��3XQ�,,,�����
������'DV� OlVVW�]ZDU�]XQlFKVW�DQ�GLH�SRHWLVFKHQ�%HP�KXQJHQ�GHV�.DLVHUV�GHQNHQ��
DXIJUXQG�GHUHU�HU�YRQ�=HLWJHQRVVHQ�VFKPHLFKOHULVFK�]XP�*RWW�HUKREHQ�ZXUGH��4XLQ�
WLOLDQ��,QVW�2UDW�;�������������'HU�IDOVFKH�1HUR��YRQ�GHP�7DFLWXV�LP�]ZHLWHQ�%XFK�
GHU� +LVWRULHQ� EHULFKWHWH� �,,� ������ ]HLFKQHWH� VLFK� DEHU� XQWHU� DQGHUHP� GXUFK� VHLQH�
)lKLJNHLWHQ�LP�.LWKDUDVSLHO�XQG�LP�*HVDQJ�DXV��YJO��DXFK�&DVVLXV�'LR��+LVW�/;9,�
�������:HU�DOV�1HUR�DXIWUHWHQ�ZROOWH��PXVVWH�VHLQH�PXVLVFKH�Ä%HJDEXQJ³�XQWHU�%H�
ZHLV�VWHOOHQ��9RQ�GDKHU�LVW�HV�SODXVLEHO��ZHQQ�/XNDV�$JULSSD�DOLDV�'RPLWLDQ�GXUFK�
GLH�3UHLVXQJ�GHU�J|WWOLFKHQ�6WLPPH�DOV�1HUR� NHQQ]HLFKQHW�XQG� VHLQH�5HJHQWVFKDIW�
PLW�0HUNPDOHQ�EHVFKUHLEW��GLH�YRUGHUJU�QGLJ�]XQlFKVW�PLW�1HURV�H[DOWLHUWHP�*HED�
UHQ� LQ�9HUELQGXQJ� JHEUDFKW� ZHUGHQ� NRQQWHQ��'RFK� DXFK� GLH� DQGHUHQ� (OHPHQWH� LQ�
$SJ�����������GLH�=�JH�YRQ�1HURV�3ULQ]LSDW�HUNHQQHQ�ODVVHQ��N|QQHQ�LP�=XVDPPHQ�
KDQJ�PLW�'RPLWLDQ�JHGHXWHW�ZHUGHQ��'DV�VROO�]XQlFKVW�HLQ�%OLFN�DXI�GLH�$X�HQSROL�
WLN�HUZHLVHQ��

'HU�)ULHGHQVVFKOXVV�PLW�7LULGDWHV� �6XHWRQ��1HUR�������ERW�VLFK�DOV�6]HQDULR�I�U�
HLQH�9HUNQ�SIXQJ�GHU�EHLGHQ�.DLVHU�DQ��ZHLO�DXFK�'RPLWLDQV�PLOLWlULVFKH�%HP�KXQ�

DE]XVLFKHUQ�� DOV� YLHOPHKU� XP� GLH� UHOLJLRQVSROLWLVFKHQ� $QVSU�FKH� 'RPLWLDQV� YHUGHFNW� ]X�
NULWLVLHUHQ��ZDV�DQJHVLFKWV�VHLQHV�PRQRWKHLVWLVFKHQ�+LQWHUJUXQGHV�QLFKW�XQSODXVLEHO�HUVFKHLQW��
'LH�6WLOLVLHUXQJ�$JULSSDV�OlVVW�MHGRFK�DXFK�KLHU�]XHUVW�DQ�$SROOR�6RO�±�VR�DXFK�/g6&+� 'HLWDV�
�$QP�� ��� ������ ±� XQG� GDPLW� DQ� 1HUR� DOV� PLWWHOEDUHQ�0RWLYVSHQGHU� GHQNHQ��9JO�� GDJHJHQ�
%$&.+$86� 7\UDQQ� �$QP�� ��� ����� :HQQ� /XNDV� GLH� $QWLTXLWDWHV� ,XGDLFDH� JHNDQQW� KDEHQ�
VROOWH��KlWWH�LKP�-RVHSKXV�P|JOLFKHUZHLVH�HLQ�9RUELOG�I�U�GLH�hEHUEOHQGXQJ�GUHLHU�&KDUDNWHUH�
JHERWHQ��
���� 9JO��HWZD�./$8&.� 1HYHU��$QP���������������5��08&+$��(LQ�IODYLVFKHU�1HUR��=XU�'R�
PLWLDQ�'DUVWHOOXQJ�XQG�'DWLHUXQJ�GHU� -RKDQQHVRIIHQEDUXQJ�� LQ��176���� ������������������
����%$&.+$86��7\UDQQ��$QP��������������
���� =X�'RPLWLDQ�DOV�.�QVWOHU�YJO��&��(��1(:/$1'6��'RPLWLDQ�DV�3RHW�� WKH�%DOG�1HUR� �,XY��
�����"�� LQ�� 6�� %|QLVFK�0H\HU� X��D�� �+J���� 1HUR� XQG� 'RPLWLDQ�� 0HGLDOH� 'LVNXUVH� GHU� +HUU�
VFKHUUHSUlVHQWDWLRQ�LP�9HUJOHLFK��&ODVVLFD�0RQDFHQVLD������7�ELQJHQ����������������
���� 9JO��GD]X�DXFK�HWZD�6��0h//(5��1HUR�XQG�'RPLWLDQ�LP�/LFKW�|VWOLFKHU�0RQDUFKLHQ��LQ��6��
%|QLVFK�0H\HU�X��D���+J����1HUR�XQG�'RPLWLDQ��0HGLDOH�'LVNXUVH�GHU�+HUUVFKHUUHSUlVHQWDWLRQ�
LP�9HUJOHLFK��&ODVVLFD�0RQDFHQVLD������7�ELQJHQ�������������������������
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JHQ�YRQ�(UIROJHQ�JHNU|QW�ZXUGHQ��DQ�GHQHQ�VHLQH�*HJQHU�NDXP�HLQ�JXWHV�+DDU�OLH�
�HQ��'HU�)ODYLHU�WULXPSKLHUWH�PHKUIDFK��EHU�&KDWWHQ�XQG�'DNHU�����Q��&KU��]XQlFKVW�
�EHU�GLH�&KDWWHQ�� ���Q��&KU�� �EHU�GLH�'DNHU�����Q��&KU�� VFKOLH�OLFK��EHU�*HUPDQHQ�
XQG�'DNHU�JHPHLQVDP����5KHLQ�XQG�'RQDX�ZXUGHQ��LQVEHVRQGHUH�QDFK�GHP�]ZHLID�
FKHQ�7ULXPSK�LP�-DKU����Q��&KU���]X�GHQ�PDUNDQWHQ�.ULHJVVFKDXSOlW]HQ�GHV�3ULQ]L�
SDWV��3OLQLXV��3DQHJ��������������

'RPLWLDQ� EHOLH�� HV� MHGRFK� QLFKW� EHL� 7ULXPSK]�JHQ�� GLH� PLOLWlULVFKHQ� (UIROJH�
ERWHQ�LKP�ZLH�]XYRU�1HUR�$QODVV�I�U�GLH��EOLFKHQ�)HVWH�XQG�]DKOUHLFKH�ZHLWHUH�$XV�
]HLFKQXQJHQ��6HLW�GHP�7ULXPSK��EHU�GLH�&KDWWHQ�VFKP�FNWH�HU�VLFK�PLW�GHP�%HLQD�
PHQ�*HUPDQLFXV����9HUPXWOLFK�VWDQG�DXFK�GLH�8PEHQHQQXQJ�GHU�0RQDWH�6HSWHPEHU�
XQG�2NWREHU�LQ�*HUPDQLFXV�XQG�'RPLWLDQXV�LQ�=XVDPPHQKDQJ�PLW�GHQ�.ULHJHQ��,Q�
]DKOUHLFKHQ�,QVFKULIWHQ��7ULXPSKE|JHQ�XQG�6WDWXHQ��GLH�I�U�GDV�.DSLWRO�QXU�LQ�*ROG�
XQG�6LOEHU�DXVJHI�KUW�ZXUGHQ��ZXUGHQ�VHLQH�(UIROJH�]XU�6FKDX�JHVWHOOW��'LH�(KUHQ�
EH]HXJXQJHQ� QDKPHQ� GHUPD�HQ� �EHUKDQG�� GDVV� VLFK� GHU� 8QPXW� GHU� %HY|ONHUXQJ�
VFKOLH�OLFK�LQ�*UDIILWLV�HQWOXG��6XHWRQ��'RP��������

(LQH� KHUDXVUDJHQGH� 5ROOH� I�U� GLH� .DLVHUYHUHKUXQJ� VSLHOWH� MHQH� PRQXPHQWDOH�
5HLWHUVWDWXH��GHU�HTXXV�'RPLWLDQL��GLH�DXI�GHP�)RUXP�QDFK�GHQ�6LHJHQ��EHU�'DNHU�
XQG�*HUPDQHQ� HUULFKWHW�ZXUGH� �6WDWLXV�� 6LOY� ,� ����'LH�.ULWLN� DQ� GHU� DOV� �EHU]RJHQ�
HPSIXQGHQHQ�6HOEVWLQV]HQLHUXQJ�PDQLIHVWLHUWH�VLFK�GHQQ�DXFK�EHVRQGHUV�GHXWOLFK�LP�
=XVDPPHQKDQJ� PLW� GHP� 6WDQGELOG�� 3OLQLXV� VWHOOWH� GLH� 2SIHUXQJHQ� YRU� GHU� 6WDWXH�
]XP�:RKO�GHV�+HUUVFKHUV�DOV�hEHUYRUWHLOXQJ�GHV�6WDDWVJRWWHV�-XSLWHU�GDU��PLW�GHP�
'RPLWLDQ�LQ�.RQNXUUHQ]�]X�VWHKHQ�VFKLHQ��3OLQLXV��3DQHJ��������

'HU� ODQJH�6FKDWWHQ�� GHQ� GLH�6LHJH�GHV�9DWHUV� XQG� GHV�%UXGHUV�ZDUIHQ�� ILHO� DXI�
'RPLWLDQV�HLJHQH�(UIROJH��2EZRKO�DOV�ZHVHQWOLFKH�*UXQGODJH�I�U�GLH�'DNHU�)HOG]�JH�
7UDMDQV� HLQHUVHLWV� XQG�DOV� 6LFKHUXQJ�GHU�5KHLQJUHQ]H� DQGHUHUVHLWV� VWUDWHJLVFK� DOOHV�
DQGHUH�DOV�XQEHGHXWHQG��JHUHLFKWHQ�GLH�.ULHJH�GHP�3ULQ]HSV�XQWHU�GHQ�,QWHOOHNWXHO�
OHQ�VHLQHU�=HLW�NDXP�]X�5XKP�XQG�(KUH��'LH�7ULXPSKH�JDOWHQ�DOV�3RVVHQVSLHO��GDV�
GD]X�GLHQWH��6LHJH�YRU]XWlXVFKHQ��GLH�QLH�HUUXQJHQ�ZXUGHQ��0DQ�ZDUI�GHP�.DLVHU�
JDU�YRU��6WDWLVWHQ�PLW�0DVNHQ�JHGXQJHQ�]X�KDEHQ��EHLP�7ULXPSK]XJ�GLH�)HLQGH�]X�
PLPHQ��HLQ�7lXVFKXQJVPDQ|YHU��GDV�PDQ�lKQOLFK�VFKRQ�&DOLJXOD�XQWHUVWHOOW�KDWWH���

���� 9JO��0DUWLDO��(SLJU� ,������ ,,��������9�������9,������������9,,��������������6XHWRQ��'RP�
�����������6WDWLXV��6LOY�,,,������������=X�GHQ�'DWLHUXQJHQ�YJO��5��:(<1$1'��$UW��)ODYLXV�������
7��)ODYLXV�'RPLWLDQXV��LQ��35(����������������������������������VRZLH�GLH�=XVDPPHQVWHO�
OXQJ�GHU�'DWHQ�EHL�.,(1$67�(&.�+(,/� .DLVHUWDEHOOH��$QP�����������
���� 9JO��0DUWLDO��(SLJU�,,��������,;��������;,9������6XHWRQ��'RP�������DX�HUGHP�HWZD�0DU�
WLDO��(SLJU�9������������������9,,�������9,,,������������������������������������;,,������
���� 9JO��3OLQLXV��3DQHJ���������7DFLWXV��$JU�������6XHWRQ��*DL�����



5HQGH]YRXV�PLW�GHP�.DPPHUGLHQHU� ���

'LH� SURSDJDQGLVWLVFKH�9HUZHUWXQJ� GHU� )HOG]�JH� VFKLHQ� LQ� NHLQHP�9HUKlOWQLV� ]XP�
HKHU� JHULQJHQ� PLOLWlULVFKHQ� $XIZDQG� XQG� ]XU� DQJH]ZHLIHOWHQ� 1RWZHQGLJNHLW� GHU�
2SHUDWLRQHQ�]X�VWHKHQ��6XHWRQ��'RP������7DFLWXV��*HUP��������]XPDO�'RPLWLDQ�VFKRQ�
YRU� VHLQHP� 3ULQ]LSDW� HLQHQ� QDFK� $QVLFKW� PDQFKHU� =HLWJHQRVVHQ� XQQ|WLJHQ� *HU�
PDQHQIHOG]XJ�XQWHUQRPPHQ� KDWWH�� GHQ� HU� DXIJUXQG�GHV� VFKQHOOHQ�(UIROJHV� DQGHUHU�
7UXSSHQWHLOH�VRJDU�YRU]HLWLJ�DEEUDFK���

*UR�H�� HQWVFKHLGHQGH� 6FKODFKWHQ�� %HODJHUXQJHQ� XQG� (UREHUXQJHQ� ZDUHQ� QLFKW�
QXU�XQWHU�1HUR��VRQGHUQ�DXFK�XQWHU�GLHVHP�.DLVHU�QLFKW�]X�YHUPHOGHQ��'HU�)ODYLHU�
JULII� ]XGHP�DQGHUV�DOV� VHLQ�9DWHU�XQG�7LWXV� VHOWHQ�GLUHNW� LQ�GLH�.DPSIKDQGOXQJHQ�
HLQ��PDQ�VDJWH�LKP�QDFK��HU��EHUODVVH�GLH�.ULHJVI�KUXQJ�JHUQ�DQGHUHQ��&DVVLXV�'LR�
NRQVWDWLHUWH� VSlWHU��'RPLWLDQ�KDEH�GLH�6LHJH� I�U� VLFK� YHUEXFKW�� GLH�1LHGHUODJHQ� MH�
GRFK�VHLQHQ�8QWHUJHEHQHQ�DQJHODVWHW��� *HUPDQLFXV�JDOW�DOV�+HUUVFKHU��GHU�JHULQJH�
(UIROJH�PLW� JUR�HP�*HSUlQJH� IHLHUQ� OLH�� XQG� VLFK� VHOEVW� �EHU� GLH�0D�HQ� U�KPWH��
'LH�7ULXPSKH��EHU�&KDWWHQ�XQG�'DNHU�ZDUHQ�LQ�GHQ�$XJHQ�GHU�6S|WWHU�NHLQH�$XV�
]HLFKQXQJ��VLH�JDOWHQ�DOV�0DNHO��3OLQLXV��(S�,9���������3DQHJ��������������

$XFK�1HUR�HUZDUE�VLFK�PLW�VHLQHU�$X�HQSROLWLN�NHLQHQ�JUR�HQ�5XKP��2EVFKRQ�
GLH�(LQLJXQJ�PLW�GHQ�3DUWKHUQ�ZLFKWLJ�ZDU�XQG�$XJXVWXV¶�'LSORPDWLH�PLWWHOEDU�IRUW�
VHW]WH����EUDFKWHQ�LKP�GLH��EHUWULHEHQ�JHIHLHUWHQ�(UIROJH�XQG�GLH�LQ�5RP�DXIZlQGLJ�
LQV]HQLHUWH�.U|QXQJ�GHV�DUPHQLVFKHQ�.|QLJV�7LULGDWHV�.ULWLN�HLQ��1HUR�KDWWH�6WDWXHQ�
LQ�6LOEHU�RGHU�*ROG�]ZDU�QRFK�DEJHOHKQW��GRFK�GLH�%H]ZLQJXQJ�GHU�3DUWKHU�ZXUGH�
HEHQIDOOV�PLW�HLQHU�0RQXPHQWDOVWDWXH�EHGDFKW��YRQ�GHP�1HUR�.RORVV�LQ�GHU�GRPXV�
DXUHD� JDQ]� ]X� VFKZHLJHQ���� =XOHW]W� PDFKWH� HU� ZHQLJHU� DOV� PLOLWlULVFKHU� GHQQ� DOV�
PXVLVFKHU�7ULXPSKDWRU�YRQ�VLFK�UHGHQ���

���� )�U�GLH�.ULWLN�ZDU�GDEHL�XQHUKHEOLFK��LQZLHZHLW�GHU�$XIEUXFK�'RPLWLDQV�]XU�%HHQGLJXQJ�
GHV� $XIUXKUV� EHLJHWUDJHQ� KDWWH�� HLQ� =XJ�� GHQ� GLH� SRVLWLYHQ� 6WLPPHQ� KHUYRUKREHQ�� YJO��
0DUWLDO��(SLJU�,,��������-RVHSKXV��%HOO�9,,��������6XHWRQ��'RP������7DFLWXV��+LVW�,9����������
������
���� 9JO��&DVVLXV�'LR��+LVW�/;9,,�������������3OLQLXV��3DQHJ�������������������6XHWRQ��'RP�����
���� 9JO��GD]X�%��&$03%(//��:DU�DQG�'LSORPDF\��5RPH�DQG�3DUWKLD�����%&�$'������LQ��-��
5LFK���*��6KLSOH\��+J����:DU�DQG�6RFLHW\�LQ�WKH�5RPDQ�:RUOG��/HLFHVWHU�1RWWLQJKDP�6WXGLHV�
LQ�$QFLHQW�6RFLHW\�����/RQGRQ�1HZ�<RUN�������������������������
���� 9JO��6XHWRQ��1HUR�������7DFLWXV��$QQ�;,,,������������=X�GHQ�EHLGHQ�0RQXPHQWDOVWDWXHQ�
XQG�GHQ� MHZHLOLJHQ� OXGL�YJO��DXFK�1$87$� )ODXLXV� �$QP���������������-��/(%(5/��'RPLWLDQ�
XQG�GLH�'LFKWHU��3RHVLH�DOV�0HGLXP�GHU�+HUUVFKDIWVGDUVWHOOXQJ��+\S��������*|WWLQJHQ�������
���������9JO��GD]X�VRZLH�]X�ZHLWHUHQ�3DUDOOHOHQ�DXFK�08&+$� 1HUR��$QP����������
���� 9JO��7DFLWXV��$QQ�;,,,����������������6XHWRQ��'RP���������&DVVLXV�'LR��+LVW�/;,,,������



.DUO�0DWWKLDV�6FKPLGW����

'HU�.DLVHU� I�KUWH� TXD�$GDSWLRQ� GHQ�%HLQDPHQ�*HUPDQLFXV� XQG� EHQDQQWH� GHQ�
$SULO�LQ�1HURQHXV��GHQ�0DL�LQ�&ODXGLXV�XQG�GHQ�-XQL�LQ�*HUPDQLFXV�XP����(V�YHU�
ZXQGHUW� GDKHU� QLFKW�� GDVV� 3OLQLXV� LP� 5DKPHQ� VHLQHV� NULWLVFKHQ� 5�FNEOLFNV� GHQ�
3OXUDO��&DHVDUXP��EHP�KWH�XQG�VR�1HUR�XQG�'RPLWLDQ�LQ�HLQHP�=XJ�DEVWUDIWH��

'D� OLH��PDQ�XQV� HWZD�EHUDWHQ��EHU�GLH�(UK|KXQJ�GHV�*ODGLDWRUHQNRQWLQJHQWV�RGHU��EHU�
GLH�*U�QGXQJ�HLQHU�+DQGZHUNHUJLOGH�±�XQG�QLFKW�DQGHUV��DOV�VHLHQ�VRHEHQ�GLH�*UHQ]HQ�GHV�
5HLFKHV�KLQDXVJHVFKREHQ�ZRUGHQ��EHVFKORVVHQ�ZLU�HLQPDO�GHQ�%DX�JHZDOWLJHU�7ULXPSK�
E|JHQ�XQG�GLH�$QEULQJXQJ�YRQ�,QVFKULIWHQ��I�U�GLH�GHU�3ODW]�DXI�GHP�*LHEHOIHOG�GHU�7HP�
SHO� QLFKW� DXVUHLFKWH�� HLQ� DQGHUPDO�ZLHGHU�JDEHQ�ZLU�GHQ�0RQDWHQ�QHXH�1DPHQ��GLH�GHU�
&DHVDUHQ��XQG�NHLQHVZHJV�MHZHLOV�QXU�HLQHP�HLQ]LJHQ�0RQDW��-HQH�GXOGHWHQ�HV�XQG�IUHXWHQ�
VLFK�GDU�EHU��DOV�RE�VLH�HV�HKUOLFK�YHUGLHQW�KlWWHQ���

,P� 9HUODXI� GHU� $XVHLQDQGHUVHW]XQJHQ� PLW� GHQ� 'DNHUQ� ZDU� GDV� .ULHJVJO�FN� GHU�
5|PHU� XQEHVWlQGLJ�� =XQlFKVW� ERW� GHU� *HJQHU� )ULHGHQ� DQ�� 'RPLWLDQ� OHKQWH� DE�� HU�
KRIIWH�DXI�HLQHQ�6LHJ��GHU�HLQ�(QWJHJHQNRPPHQ��EHUIO�VVLJ�PDFKHQ�Z�UGH��'DUDXI�
KLQ�OLH��'HFHEDOXV�'RPLWLDQ�ZLVVHQ��PDQ�VHL�]X�HLQHP�)ULHGHQ�EHUHLW��IDOOV�5RP�I�U�
MHGHQ� %�UJHU� ]ZHL� 2EROHQ� ]DKOH�� HLQ� $QJHERW�� GDV� GHU� 3ULQ]HSV� QXU� DXVVFKODJHQ�
NRQQWH��&DVVLXV�'LR��+LVW�/;9,,�������=ZLQJHQGH�PLOLWlULVFKH�(UIROJH�GHU�/HJLRQHQ�
EOLHEHQ� MHGRFK� DXV�� VRGDVV� ZHLWHUH� .ULHJVRSIHU� IROJWHQ� �7DFLWXV�� $JU� ���������
6FKOLH�OLFK� VDK� VLFK� 'RPLWLDQ� JHQ|WLJW�� VHOEVW� HLQHQ� :DIIHQVWLOOVWDQG� DQ]XELHWHQ�
�&DVVLXV�'LR��+LVW�/;9,,�������$P�(QGH�GHU�'DNHUNULHJH� VWDQG� VR� HLQH� VFKHLQEDU�
WHXHU�EH]DKOWH�hEHUHLQNXQIW��'RPLWLDQ�NRQQWH�HQGOLFK�±�ZLH�VHLQHU]HLW�1HUR��6XHWRQ��
1HUR�����±�DOV�+HJHPRQ�GHP�*HJQHU�GDV�'LDGHP�DXIVHW]HQ��0DUWLDO��(SLJU�9,��������
'HU�.DLVHU�HPSILQJ�'LHJLV�RGHU�Ä'HJLV³�DOV�*HVDQGWHQ�GHU�'DNHU�XQG�ZXUGH�IRUPHOO�
DOV�6LHJHU�DQHUNDQQW��

'HJLV��$QZRKQHU�GHV�QXQPHKU�XQV�JHK|UHQGHQ�8IHUV��_�GHU�YRQ�GHQ�GLHQVWEDUHQ�:DVVHUQ�
GHV�+LVWHU�]X�GLU��*HUPDQLFXV��NDP��_�VROO�IURK�XQG�EHJHLVWHUW��VREDOG�HU�GHQ�+HUUVFKHU�GHU�
:HOW�HUEOLFNWH�� _�DQ�VHLQH�%HJOHLWHU�GLH�:RUWH�JHULFKWHW�KDEHQ�� _�Ä0HLQ�/RV�LVW�EHVVHU�DOV�
GDV�PHLQHV�%UXGHUV�� ,FK� GDUI� DXV� VR� JUR�HU�1lKH� _� GHQ�*RWW� VFKDXHQ�� GHQ� MHQHU� DXV� VR�
ZHLWHU�)HUQH�YHUHKUW�³��

���� 9JO�� 6XHWRQ��1HUR����� 7DFLWXV��$QQ�;9�������;9,� ������ YJO�� GD]X� DXFK�08&+$� 1HUR�
�$QP����������
���� 3OLQLXV�� 3DQHJ� ������ Ä'H� DPSOLDQGR� QXPHUR� JODGLDWRUXP� DXW� GH� LQVWLWXHQGR� FROOHJLR�
IDEURUXP�FRQVXOHEDPXU��HW�TXDVL�SURODWLV� LPSHULL� ILQLEXV�QXQF� LQJHQWHV�DUFXV�H[FHVVXURVTXH�
WHPSORUXP� IDVWLJLXP� WLWXORV�� QXQF� PHQVHV� HWLDP� QHF� KRV� VLQJXORV� QRPLQL� &DHVDUXP� GLFD�
EDPXV��3DWLHEDQWXU�LOOL��HW�TXDVL�PHUXLVVHQW�ODHWDEDQWXU³��YJO��DX�HUGHP�3OLQLXV��3DQHJ���������
���������0DUWLDO��(SLJU�9,,,�����6XHWRQ��'RP�������������
���� 0DUWLDO��(SLJU�9����Ä$FFROD� LDP�QRVWUDH�'HJLV��*HUPDQLFH�� ULSDH�� _� D� IDPXOLV�+LVWUL�TXL�
WLEL�YHQLW�DTXLV��_�ODHWXV�HW�DWWRQLWXV�YLVR�PRGR�SUDHVLGH�PXQGL��_�DGIDWXV�FRPLWHV�GLFLWXU�HVVH�



5HQGH]YRXV�PLW�GHP�.DPPHUGLHQHU� ���

,Q� GHU� 'DUVWHOOXQJ�0DUWLDOV� SUHLVW� 'LHJLV� 'RPLWLDQ� DOV� *RWW�� lKQOLFK� ZLH� ±� LQ� GHU�
5HWURVSHNWLYH�GHV�&DVVLXV�'LR�±�7LULGDWHV�.DLVHU�1HUR��&DVVLXV�'LR��+LVW�/;,,,�������
'LH�(ULQQHUXQJ�DQ�GLH�YHUZLFNHOWHQ�9HUKDQGOXQJHQ�PLW�GHQ�3DUWKHUQ�XQWHU�1HUR��GLH�
VFKOLH�OLFK�HEHQIDOOV�GXUFK�HLQ�'LDGHP�JHNU|QW�ZXUGHQ��ODJ�QDKH����:LH�EHL�7LULGD�
WHV�XQG�9RORJDHVHV�,��UHLVWH�DXFK�GLHVHV�0DO�GHU�%UXGHU�GHV�GLUHNWHQ�.RQWUDKHQWHQ��
LQ�GLHVHP�)DOO�GHU�%UXGHU�GHV�'HFHEDOXV��]XP�U|PLVFKHQ�.DLVHU��XP�DXV�GHU�+DQG�
GHV�3ULQ]HSV�VHLQ�'LDGHP�]X�HPSIDQJHQ��'LH�*HVFKLFKWH�VFKLHQ�VLFK�]X�ZLHGHUKROHQ��
1DFK� 'DNLHQ� IORVVHQ� LP� *HJHQ]XJ� 5HSDUDWLRQV]DKOXQJHQ� XQG� GDXHUKDIWH� )LQDQ]�
OHLVWXQJHQ��ZLH� ]XYRU� XQWHU�1HUR� DQ� GLH�3DUWKHU� �6XHWRQ��1HUR� ������&DVVLXV�'LR��
+LVW�/;,,,������/;9,,�������

'DV�.DON�O�GHV�)ODYLHUV�PDJ�LQ�GHU�VLFK�ZDQGHOQGHQ�/DJH�MHZHLOV�GDV�VWUDWHJLVFK�
5LFKWLJH� HUZRJHQ� KDEHQ�� GLH� 9HUKDQGOXQJHQ�PLW� GHQ�'DNHUQ� JLQJHQ� MHGRFK� QLFKW�
QXU�LQ�GLH�*HVFKLFKWVVFKUHLEXQJ�HLQHV�&DVVLXV�'LR�DOV�IUDJZ�UGLJHV�GLSORPDWLVFKHV�
.DELQHWWVW�FNFKHQ�HLQ��&DVVLXV�'LR��+LVW�/;9,,���������VFKRQ�3OLQLXV�VSRWWHWH��EHU�
GLHVHQ�)ULHGHQ��GHU�GHQ�)HLQGHQ�JOHLFKVDP�GHQ�SLOHXV�]XZLHV��XQG�SULHV�GLH�PLOLWlUL�
VFKH�$XWRULWlW�7UDMDQV��

$OVR�KDWWHQ��GLH�)HLQGH!� LKU�+DXSW�HUKREHQ�XQG�GDV�-RFK�DEJHVFK�WWHOW��XQG� LKU�.DPSI�
JHJHQ�XQV�JDOW� QLFKW�PHKU� LKUHU�)UHLKHLW�� VRQGHUQ�XQVHUHU�8QWHUZHUIXQJ�� MD�� VHOEVW�HLQHQ�
:DIIHQVWLOOVWDQG� VFKORVVHQ� VLH� QXU� YRQ� JOHLFK� ]X� JOHLFK�XQG� VWHOOWHQ� ]XHUVW� LKUH� HLJHQHQ�
%HGLQJXQJHQ��EHYRU�VLH�XQVHUH�DQQDKPHQ��>«@�1XQ�LVW�HV�VR��GD��PDQ�XQV�*HLVHOQ�ELHWHW��
QLFKW�ZLU�VLH�NDXIHQ�P�VVHQ��XQG�GD��ZLU�QLFKW�Q|WLJ�KDEHQ��PLW�JHZDOWLJHQ�ILQDQ]LHOOHQ�
2SIHUQ�XQG��SSLJHQ�*HVFKHQNHQ�HLQHQ�Ä6LHJ³�DXV]XKDQGHOQ��'LH�DQGHUQ�VLQG¶V��GLH�ELWWHQ�
XQG�IOHKHQ��ZLU�DEHU�JHZlKUHQ�XQG�YHUZHLJHUQ��ZLH�HV�MHZHLOV�GHU�HUKDEHQHQ�:�UGH�GHV�
5HLFKHV� HQWVSULFKW�� 'LH� LKUH� %LWWH� HUI�OOW� VHKHQ�� EHGDQNHQ� VLFK�� XQG� GLH� $EJHZLHVHQHQ�
ZDJHQ�NHLQHQ�3URWHVW���

VXRV��_�ÃVRUV�PHD�TXDP�IUDWULV�PHOLRU��FXL�WDP�SURSH�IDV�HVW�_�FHUQHUH��WDP�ORQJH�TXHP�FROLW�LOOH�
GHXPµ³��YJO��DXFK�0DUWLDO��(SLJU�9,���������
���� 'DV�JLOW�XQDEKlQJLJ�GDYRQ��GDVV�GLH�YRQ�'RPLWLDQ�YROO]RJHQH�=HUHPRQLH�RIIHQEDU�QLFKW�
LQ� 5RP� VWDWWIDQG�� YJO�� &DVVLXV� 'LR�� +LVW� /;9,,� ������� DX�HUGHP� 3�� 6287+(51�� 'RPLWLDQ��
7UDJLF�7\UDQW��/RQGRQ����������������0DUWLDO�KHEW� DXVGU�FNOLFK�GLH�JUR�H�'LVWDQ]�KHUYRU��
GLH�'LHJLV��EHUZDQG��XP�'RPLWLDQ�]X�VHKHQ��VHLQH�'DUVWHOOXQJ�XQWHUVWHOOW�GDKHU�HLQHQ�Ä=XJ³�
]XP�.DLVHU��
���� 3OLQLXV��3DQHJ������������Ä(UJR�VXVWXOHUDQW�DQLPRV�HW�LXJXP�H[FXVVHUDQW��QHF�LDP�QRELV�
FXP� GH� VXD� OLEHUWDWH� VHG� GH� QRVWUD� VHUYLWXWH� FHUWDEDQW�� DF� QH� LQGXWLDV� TXLGHP� QLVL� DHTXLV�
FRQGLFLRQLEXV� LQLEDQW� OHJHVTXH� XW� DFFLSHUHQW� GDEDQW�� >«@� $FFLSLPXV� REVLGHV� HUJR� QRQ�
HPLPXV�� QHF� LQJHQWLEXV� GDPQLV� LPPHQVLVTXH� PXQHULEXV� SDFLVFLPXU� XW� YLFHULPXV�� 5RJDQW�
VXSSOLFDQW�� ODUJLPXU� QHJDPXV�� XWUXPTXH� H[� LPSHULL� PDLHVWDWH�� $JXQW� JUDWLDV� TXL� LPSHWUD�
YHUXQW��QRQ�DXGHQW�TXHUL�TXLEXV�QHJDWXP�HVW³��YJO��DXFK�7DFLWXV��+LVW�,������



.DUO�0DWWKLDV�6FKPLGW����

'LH� JHVFKHLWHUWHQ� 9HUKDQGOXQJHQ�� GDV� ]XQlFKVW� HUIROJORVH�:HUEHQ� GHU� 'DNHU� XP�
)ULHGHQ��DXI�GDV�GLH�:HOWPDFKW�VFKOLH�OLFK�GRFK�]XU�FNNRPPHQ�PXVVWH��ZDUHQ�EH�
VRQGHUV�JXW�GD]X�DQJHWDQ��GDV�9HUVDJHQ�GHV�.DLVHUV�]X�GRNXPHQWLHUHQ�XQG�LKQ�PLW�
1HUR�LQ�9HUELQGXQJ�]X�EULQJHQ��GHVVHQ�$UPHQLHQSROLWLN�HEHQIDOOV�YRQ�5�FNVFKOlJHQ�
JHSUlJW�ZDU�XQG�YRQ�HLQHP�)ULHGHQ�JHNU|QW�ZXUGH��GHU�GHQ�*HJQHUQ�ZHLWUHLFKHQGH�
=XJHVWlQGQLVVH�HLQUlXPWH��YRP�.DLVHU�DEHU�GHQQRFK�PLW�JUR�HP�3RPS�JHIHLHUW�ZXU�
GH��:lKUHQG�'RPLWLDQ�GHQ�'DNHUQ�XQWHUOHJHQ�VFKLHQ��PXVVWH�VLFK�1HUR�6SRWWYHUVH�
JHIDOOHQ�ODVVHQ��GLH�LKP�GLH�/HLHU�$SROORV��GHQ�3DUWKHUQ�DEHU�GHVVHQ�%RJHQ�XQG�GDPLW�
GLH�PLOLWlULVFKH�9RUKHUUVFKDIW�]XRUGQHWHQ��6XHWRQ��1HUR���������

%OLFNW�PDQ� YRU� GLHVHP�+LQWHUJUXQG� LQ� GLH�$SRVWHOJHVFKLFKWH�� EHJHJQHQ� HLQHP�
ZHGHU�3DUWKHU� QRFK�'DNHU�� 7\UXV� XQG�6LGRQ�GLHQHQ� LQ� GHU� V\QRSWLVFKHQ�7UDGLWLRQ�
DEHU�JHUDGH]X�DOV�&KLIIUHQ� I�U�GLH�KHLGQLVFKHQ�9|ONHU�DX�HUKDOE�,VUDHOV��DX�HUKDOE�
GHV� +HUUVFKDIWVEHUHLFKHV� $JULSSDV� �0W� ���������� ������� 0N� ����� ������ /N� ������
�����������0LW�HLQHU�NRQNUHWHUHQ�&KDUDNWHULVLHUXQJ�GHU�)UHPGY|ONHU�RGHU�JDU�HLQHU�
KLVWRULVFKHQ�%HJHEHQKHLW�LVW�GHVKDOE�LQ�$SJ�������QLFKW�]ZDQJVOlXILJ�]X�UHFKQHQ��

:HU� PLW� GHU� $X�HQSROLWLN� 5RPV� XQWHU� 'RPLWLDQ� YHUWUDXW� ZDU�� NRQQWH� LQ� GHP�
NlPSIHULVFKHQ�$XIWUHWHQ�$JULSSDV��șȣȝȠȝĮȤȞ��XQG�GHQ�VLFK�DQVFKOLH�HQGHQ�)ULH�
GHQVYHUKDQGOXQJHQ� PLW� GHQ� 7\UHUQ� XQG� 6LGRQLHUQ� DXFK� HLQH� 5HPLQLV]HQ]� DQ� GLH�
$XVHLQDQGHUVHW]XQJHQ� PLW� GHQ� 'DNHUQ� HUEOLFNHQ�� 'HU� +LQZHLV� GDUDXI�� GDVV� GLHVH�
/lQGHU� VLFK� YRP� N|QLJOLFKHQ� /DQG� HUQlKUWHQ�� HULQQHUWH� GDQQ� DQ� GLH� 9HUK|KQXQJ�
5RPV�GXUFK�GLH�XQJHZ|KQOLFKH�7ULEXWIRUGHUXQJ�XQG�GLH�VSlWHUHQ�$XVJOHLFKV]DKOXQ�
JHQ�� ગĲȠ૨ȞĲȠ� İੁȡȞȘȞ� įȚ� Ĳઁ� ĲȡĳİıșĮȚ� ĮĲȞ� ĲȞ� ȤઆȡĮȞ�ਕʌઁ� ĲોȢ� ȕĮıȚȜȚțોȢ� OlVVW�
VLFK�DXFK�GHUDUW�YHUVWHKHQ��GDVV�GLH�JHJQHULVFKHQ�9|ONHU�HLQHQ�)ULHGHQ�DXIJUXQG�GHU�
1DKUXQJVOLHIHUXQJ� IRUGHUWHQ� XQG�GHQ�)ULHGHQ� IROJOLFK� LP�*HJHQ]XJ� I�U�GLH�8QWHU�
VW�W]XQJ�DQERWHQ��

3DUWKHQLXV�ZDU�LQ�GHQ�HUVWHQ�-DKUHQ�QDFK�GHP�.RPSORWW�VR�EHNDQQW��GDVV�YHUPXW�
OLFK�GLH�EOR�H�(UZlKQXQJ�HLQHV�.DPPHUGLHQHUV�GLH�(ULQQHUXQJ�DQ�GHQ�.DLVHUPRUG�
ZDFKUXIHQ�NRQQWH�XQG�GHQ�=HLWJHQRVVHQ�DQGHXWHWH��GDVV�GLH�HLQ]HOQHQ�$QJDEHQ� LQ�
$SJ����������QLFKW�QXU�LP�=XVDPPHQKDQJ�PLW�$JULSSDV�XQG�1HURV�5HJHQWVFKDIW�]X�
LQWHUSUHWLHUHQ�ZDUHQ��(V�OlVVW�VLFK�]ZDU�QLFKW�QDFKZHLVHQ��GDVV�/XNDV�YRQ�GHU�.U|�
QXQJ� GHV� 'LHJLV� ZXVVWH�� ,Q� MHGHP� )DOO� ZDUHQ� GLH� GLVNUHGLWLHUWHQ� DX�HQSROLWLVFKHQ�
/HLVWXQJHQ�GHV�3ULQ]HSV��GLH�DXFK�GHP�(YDQJHOLVWHQ�EHNDQQW�JHZHVHQ�VHLQ�G�UIWHQ��

���� 'LHVHU� *HJHQVDW]� JHZLQQW� �WURW]� 5,&� $XJXVWXV� ����� ����� ����� ��������� ��������� DQ�
6FKlUIH�DQJHVLFKWV�GHU�QXPLVPDWLVFKHQ�3URSDJDQGD�1HURV��GLH�LKQ�DOV�.LWKDU|GHQ�]HLJWH��XQG�
GHUMHQLJHQ� GHU�3DUWKHU�� GLH� LKUHQ�.|QLJ� UHJHOPl�LJ�PLW�%RJHQ�DEELOGHWHQ��YJO�� GD]X�&$03�
%(//� :DU��$QP�����������
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DEHU�GD]X�DQJHWDQ��'RPLWLDQV�+HUUVFKDIW�LQ�)UDJH�]X�VWHOOHQ��3DUWKHU�XQG�'DNHU�ZXU�
GHQ�]X�GHQ�]ZHL�XQWHUZ�UILJ�XP�)ULHGHQ�ELWWHQGHQ�XQG�]XJOHLFK��EHUOHJHQHQ�*HJQHUQ�
5RPV��I�U�GLH�LQ�HLQHU�ÄGLDFKURQHQ³�%HWUDFKWXQJ�YRQ�$SJ�������7\UHU�XQG�6LGRQLHU�
3DWH�VWHKHQ�NRQQWHQ��GLH�HLQP�WLJ�EHL�$JULSSD�YRUVSUDFKHQ���

���� 'LH�/LTXLGLHUXQJ�GHU�)�KUXQJVHOLWH�

'LH�PDVVLYHQ�9RUZ�UIH��GLH�JHJHQ�'RPLWLDQ�LP�=XVDPPHQKDQJ�PLW�VHLQHU�$X�HQ�
SROLWLN� HUKREHQ�ZXUGHQ��ZDUHQ�QLFKW� ]XOHW]W� LQQHQSROLWLVFK�PRWLYLHUW��'HU�3ULQ]HSV�
KDWWH�]X� U�FNVLFKWVORV�JHJHQ� GLH�$ULVWRNUDWLH�JHZ�WHW�� VHLQH�DX�HQSROLWLVFKHQ�/HLV�
WXQJHQ�YHUEODVVWHQ�]XQHKPHQG�XQWHU�GHQ�$XVZ�FKVHQ�GHU�0DFKWHUKDOWXQJ��6XHWRQ��
'RP� ������� 7DFLWXV��$JU� ����� ������������ (V�ZDU� GLHVH� LQQHQSROLWLVFKH�+lUWH�� GLH�
'RPLWLDQ�PHKU�DOV�DOOHV�DQGHUH�PLW�1HUR�YHUEDQG��GHU�HWZDLJH�.RQNXUUHQWHQ�HEHQ�
IDOOV�IU�K]HLWLJ�DXV]XVFKDOWHQ�ZXVVWH�XQG�JHJHQ�P|JOLFKH�*HJQHU�EUXWDO�HLQVFKULWW��

%HLGH�.DLVHU�YHUVFKlUIWHQ�DOV�5HDNWLRQ�DXI�8PVWXU]YHUVXFKH�XQG�9HUVFKZ|UXQ�
JHQ�GDV�:�WHQ�JHJHQ�GHQ�6HQDW��7DFLWXV�EHIDQG��GDVV�'RPLWLDQ��GHU�VHLQH�9HUEUH�
FKHQ�YRU�DOOHU�$XJHQ�EHJLQJ��VHLQHQ�9RUJlQJHU��GHU�KHLPOLFK�DJLHUWH��VRJDU�QRFK�DQ�
*UDXVDPNHLW��EHUWUDI��7DFLWXV��$JU�������YJO��DXFK�'LR��2U���������6SlWHVWHQV�QDFK�
GHQ�SROLWLVFKHQ�0RUGHQ�DQ�PHKUHUHQ�6HQDWRUHQ�ZDUHQ�GLH�VHQDWVIUHXQGOLFKHQ�.UHLVH�
JHJHQ�GHQ�.DLVHU�HLQJHVWHOOW���

'DV�KDUWH�8UWHLO��GDV�GLH�.ULWLNHU��EHU�'RPLWLDQ�QDFK�VHLQHP�7RG�IlOOWHQ��ZXUGH�
HLQHP�XQYRUHLQJHQRPPHQHQ�9HUJOHLFK�PLW�DQGHUHQ�.DLVHUQ�]ZDU�QLFKW�JHUHFKW��XQG�

���� 0|JOLFK�ZlUH�DXFK��GDVV�/XNDV�PLW�GHQ�]ZHL�1DFKEDUY|ONHUQ��JHJHQ�GLH�VLFK�GHU�.|QLJ�
VWUHLWV�FKWLJ� ]HLJWH�� DXI� GLH� $XVHLQDQGHUVHW]XQJHQ� 'RPLWLDQV� PLW� &KDWWHQ� XQG� 'DNHUQ� DQ�
VSLHOWH��GLH�I�U�GHVVHQ�$X�HQSROLWLN�NHQQ]HLFKQHQG�ZXUGHQ��'LH�1RWL]��GDVV�GLH�EHLGHQ�9|ONHU�
HLQP�WLJ�EHL�+HURGHV�YRUVSUDFKHQ�� OlVVW�VLFK�DEHU�VFKZHUOLFK�DOV�+LQZHLV�DXI�GHQ�7ULXPSK�
]XJ��LQ�GHP�'RPLWLDQ�&KDWWHQ�XQG�'DNHU�JHPHLQVDP�YRUI�KUWH��GHXWHQ��ZHLO�GDULQ�GLH�'HP��
WLJXQJ�GHU�9|ONHU��QLFKW�DEHU�GHUHQ�YHUGHFNWH�hEHUOHJHQKHLW�]XP�$XVGUXFN�NDP��
���� 9RU�DOOHP�QDFK�GHU�9HUVFKZ|UXQJ�XQWHU�$QWRQLXV�6DWXUQLXV��6XHWRQ��'RP������������XQG�
YHUPHKUW�LQ�GHQ�OHW]WHQ�-DKUHQ�VHLQHU�5HJHQWVFKDIW�JLQJ�'RPLWLDQ�PDVVLY�JHJHQ�HWZDLJH�.RQ�
WUDKHQWHQ�YRU��'LH�DQWLNH�5H]HSWLRQ�VDK�LKQ�MHGRFK�±�DQGHUV�DOV�VHLQHQ�%UXGHU�7LWXV�±�VFKRQ�
YRQ�%HJLQQ�VHLQHV�3ULQ]LSDWV�DQ�LQ�2SSRVLWLRQ�]XP�6HQDW��GHU�PDFKWORVHU�GHQQ�MH�ZLUNWH��HLQ�
ZHLWHUHU�=XJ��GHU�'RPLWLDQ�PLW�1HUR�]X�YHUELQGHQ�VFKLHQ��YJO��6XHWRQ��1HUR������������7DFL�
WXV��$QQ�;9��������3OLQLXV��3DQHJ�������'LH�*HJHQZHKU�DXV�GHQ�5HLKHQ�GHV�6HQDWV��GHU�VLFK�
PLW� 9HUJ�QVWLJXQJHQ� DEVSHLVHQ� OLH�� XQG� GLH� DXWRNUDWLVFKH� (KUVXFKW� GHV� .DLVHUV� OLHEHU� ]X�
EHIULHGLJHQ� VXFKWH�� DOV� HLQ� $XIEHJHKUHQ� ]X� ZDJHQ�� ZDU� IUHLOLFK� ±� ZLH� ]X� =HLWHQ� 1HURV� ±�
JHULQJ��YJO��3OLQLXV��3DQHJ�����������������6XHWRQ��'RP��������������
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VFKRQ�LQ�GHU�$QWLNH�ZDU�GLH�%HZHUWXQJ�QLFKW�HLQKHOOLJ����7URW]�GHU�QRWZHQGLJHQ�1HX�
EHZHUWXQJ�GHU�5HJHQWVFKDIW�'RPLWLDQV�ZLUG�PDQ�MHGRFK�IHVWKDOWHQ�G�UIHQ��GDVV�GHU�
3ULQ]HSV�JHJHQ�(QGH�VHLQHU�5HJLHUXQJV]HLW�]XPLQGHVW�LP�(LQ]HOIDOO�VHLQH�$OOHLQKHUU�
VFKDIW� PLW� GUDVWLVFKHQ� 0D�QDKPHQ� DEVLFKHUWH�� )�U� GLH� 5H]HSWLRQ� GHU� $SRVWHOJH�
VFKLFKWH�ZDU�RKQHKLQ�QLFKW�HLQH�ÄREMHNWLYH³�%HXUWHLOXQJ�GHU�KLVWRULVFKHQ�(UHLJQLVVH�
PD�JHEOLFK��VRQGHUQ�GLH�QXU�]X�JHUQ�DGDSWLHUWH�]HLWJHQ|VVLVFKH�.ULWLN�DP�3ULQ]LSDW�
'RPLWLDQV��GHU�LQ�GHU�5�FNVFKDX�]X�HLQHP�DEVFKHXOLFKHQ�0RQVWHU�PXWLHUWH��3OLQLXV��
3DQHJ���������������YJO��2IIE���������

/LHVW�PDQ�$SJ����������DXI�HLQHU�YHUERUJHQHQ�6LQQHEHQH�DOV�$XVHLQDQGHUVHW]XQJ�
PLW� GHP� .DLVHUWXP�� IlOOW� DXFK� HLQ� DQGHUHV� /LFKW� DXI� -DNREXV¶� +LQULFKWXQJ� XQG�
3HWUXV¶�*HIDQJHQQDKPH����$JULSSD�KDQGHOWH�ZLH�'RPLWLDQ�XQG�1HUR��(U�OLH��ZLFKWL�
JH�.|SIH�UROOHQ��)�KUXQJVSHUV|QOLFKNHLWHQ�DXV�GHP�.UHLV�GHU�FKULVWOLFKHQ�*HPHLQGH��
'DV�EHGHXWHW�QLFKW��GDVV�-DNREXV�QLFKW�]XU�=HLW�$JULSSDV�KLQJHULFKWHW���RGHU�3HWUXV�

���� )�U�HLQH�GLIIHUHQ]LHUWH�(LQVFKlW]XQJ�YJO��HWZD�%��:��-21(6��'RPLWLDQ�DQG�WKH�6HQDWRULDO�
2UGHU�� $� 3URVRSRJUDSKLFDO� 6WXG\� RI� 'RPLWLDQ¶V� 5HODWLRQVKLS� ZLWK� WKH� 6HQDWH�� $�'�� ������
�0HPRLUV�RI�WKH�$PHULFDQ�3KLORVRSKLFDO�6RFLHW\�������3KLODGHOSKLD�������'(56���7KH�(PSHURU�
'RPLWLDQ��/RQGRQ����������������&��851(5��.DLVHU�'RPLWLDQ�LP�8UWHLO�DQWLNHU�OLWHUDULVFKHU�
4XHOOHQ�XQG�PRGHUQHU�)RUVFKXQJ��'LVV��$XJVEXUJ�������6287+(51� 'RPLWLDQ��$QP�������6��
+��587/('*(�� ,PSHULDO� ,QTXLVLWLRQV��3URVHFXWRUV�DQG�,QIRUPDQWV� IURP�7LEHULXV�WR�'RPLWLDQ��
/RQGRQ����������������5��5��1$87$��3RHWU\�IRU�3DWURQV��/LWHUDU\�&RPPXQLFDWLRQ�LQ�WKH�$JH�
RI�'RPLWLDQ��0Q6�������/HLGHQ����������������-��*(5,1*��'RPLWLDQ��GRPLQXV�HW�GHXV"�+HUU�
VFKDIWV��XQG�0DFKWVWUXNWXUHQ�LP�5|PLVFKHQ�5HLFK�]XU�=HLW�GHV�OHW]WHQ�)ODYLHUV��2VQDEU�FNHU�
)RUVFKXQJHQ�]X�$OWHUWXP�XQG�$QWLNH�5H]HSWLRQ������5DKGHQ�������-��2��/(<��'RPLWLDQ��$XI�
IDVVXQJ�XQG�$XV�EXQJ�GHU�+HUUVFKHUUROOH�GHV�OHW]WHQ�)ODYLHUV��%HUOLQ�������
���� =X�)UDJHQ�GHV�KLVWRULVFKHQ�+LQWHUJUXQGV�YJO��HWZD�$��0��6&+:(0(5��9HUIROJHU�XQG�9HU�
IROJWH� EHL� 3DXOXV�� 'LH� $XVZLUNXQJHQ� GHU� 9HUIROJXQJ� GXUFK� $JULSSD�,�� DXI� GLH� SDXOLQLVFKH�
0LVVLRQ�� LQ�� (��0�� %HFNHU� �� 3�� 3LOKRIHU� �+J���� %LRJUDSKLH� XQG� 3HUV|QOLFKNHLW� GHV� 3DXOXV�
�:817�������7�ELQJHQ�������������������������
���� -��%/,1=/(5��5HFKWVJHVFKLFKWOLFKHV�]XU�+LQULFKWXQJ�GHV�=HEHGlLGHQ�-DNREXV��$SJ�[LL�����
LQ��17�������������������NRPPW�DXIJUXQG�GHU�$EZHLFKXQJHQ�GHV�Ä3UR]HVVHV³�YRP�SKDULVl�
LVFK�PLVFKQLVFKHQ�5HFKW�]X�GHP�6FKOXVV��-DNREXV�VHL�±�YRP�6DQKHGULQ�YHUXUWHLOW�±�QDFK�VDG�
GX]lLVFKHP�5HFKW� GXUFK�(UVWHFKHQ�PLW� GHP�6FKZHUW� ]X�7RGH� JHNRPPHQ� �YJO��'WQ� ��������
'LH�+LQULFKWXQJ�PLW�GHP�6FKZHUW�JDOW�MHGRFK�±�REZRKO�GHP�M�GLVFKHQ�5HFKW�QLFKW�XQEHNDQQW�
�YJO��P6DQK�����������±�DOV�W\SLVFK�U|PLVFKH�+LQULFKWXQJVDUW��Ä+LHU��EW�HLQ�.OLHQWHON|QLJ�GHU�
5|PHU�VHLQ�LXV�JODGLL�DXV³��VR�*��7+(,66(1��'LH�9HUIROJXQJ�XQWHU�$JULSSD�,��XQG�GLH�$XWRUL�
WlWVVWUXNWXU�GHU�-HUXVDOHPHU�*HPHLQGH��(LQH�8QWHUVXFKXQJ�]X�$FW��������XQG�0N�����������
LQ��8��0HOO���8��%��0�OOHU��+J����'DV�8UFKULVWHQWXP�LQ�VHLQHU�OLWHUDULVFKHQ�*HVFKLFKWH��)6�-��
%HFNHU���%=1:�������%HUOLQ���������������������=X�GHQ�P|JOLFKHQ�0RWLYHQ�$JULSSDV�YJO��
���������'HU�7H[W� VHOEVW� JLEW� DOV�0RWLY� I�U� GLH�9HUKDIWXQJ� GHV�3HWUXV�QXU� DQ�� ĲȚ� ਕȡİıĲંȞ�
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LQ�+DIW� JHVHW]W� ZXUGH��'HU� YHUGHFNWH�.RQWH[W� ELHWHW� DEHU� HLQHQ� ]XVlW]OLFKHQ�'HX�
WXQJVKRUL]RQW�DQ��(U�HUODXEW�GHP�(YDQJHOLVWHQ��LP�5DKPHQ�GHU�HU]lKOWHQ��H[HPSODUL�
VFKHQ� *HVFKLFKWHQ� DXFK� DQ� GLH� *UDXVDPNHLWHQ� XQG� GDV� ZLOON�UOLFKH� 0RUGHQ� GHU�
HLJHQHQ�=HLW�]X�HULQQHUQ���

:HQQ� 3HWUXV� QDFK� GHU� %HIUHLXQJ� DXV� GHU� +DIW� ÄKLQDXVJHKW³� XQG� HLQHQ� XQEH�
VWLPPWHQ�ÄDQGHUHQ�2UW³�DXIVXFKW��ਥȟİȜșઅȞ�ਥʌȠȡİșȘ�İੁȢ�ਪĲİȡȠȞ�ĲંʌȠȞ��$SJ���������
PDJ�PDQ�VLFK�JDU�±�ZRKOJHPHUNW�LP�.RQWH[W�P|JOLFKHU�%H]�JH�]XU�5HJLHUXQJV]HLW�
'RPLWLDQV�±�DQ�GLH�XP�VLFK�JUHLIHQGH�3UD[LV�GHU�9HUEDQQXQJ�HULQQHUW�I�KOHQ����GLH�
LQVEHVRQGHUH� GLH� JHLVWLJH� (OLWH� WUDI�� *HUDGH� LQ� GHQ� OHW]WHQ� -DKUHQ� GHV� 3ULQ]LSDWV�
NRQQWHQ�+LQULFKWXQJ�XQG�9HUEDQQXQJ�GLH�NULWLVFKHQ�*HLVWHU�WUHIIHQ����$OV�H[HPSOD�
ULVFKH�2SIHU�N|QQHQ�)ODYLXV�&OHPHQV�XQG�VHLQH�)UDX�'RPLWLOOD�JHOWHQ��GHUHQ�UHOLJL|�
VHV�/HEHQ�I�U�GHQ�YRUJHVFKREHQHQ�9RUZXUI�GHV�5HOLJLRQVYHUJHKHQV�KHUKDOWHQ�PXVV�
WH��VLH�EOLHEHQ�QLFKW�GLH�HLQ]LJHQ��&DVVLXV�'LR��+LVW�/;9,,���������XQG�NRQQWHQ�I�U�
&KULVWHQ�HLQ�ZDUQHQGHV�%HLVSLHO� VHLQ��'LH�(UPRUGXQJ�GHV� HLJHQHQ�&RXVLQV�HUUHJWH�
JUR�HV�$XIVHKHQ�XQG�ELOGHWH�ODXW�6XHWRQ�HLQHQ�PLWWHOEDUHQ�$QODVV�I�U�GLH�3OlQH�GHU�
9HUVFKZ|UHU��GHQ�XQJHOLHEWHQ�3ULQ]HSV�]X�EHVHLWLJHQ��6XHWRQ��'RP��������

'LH�+LQULFKWXQJ�GHV�-DNREXV�XQG�GLH�0LVVKDQGOXQJHQ�HLQLJHU�DXV�GHU�*HPHLQGH�
�$SJ� ��������� GLH� /XNDV� $JULSSD� ]XVFKUHLEW�� OLH�HQ� VLFK� LP�.RQWH[W� GHU�&lVDUHD�
6]HQH�YRQ�GDKHU�DXFK�DOV�(ULQQHUXQJ�DQ�GLH�GHVSRWLVFKHQ� U|PLVFKHQ�.DLVHU� OHVHQ��

ਥıĲȚȞ�ĲȠȢ�ȠȣįĮȠȚȢ��$SJ�������YJO��$SJ���������'DV�LVW�KLVWRULVFK�QLFKW�JHVLFKHUW��SDUDOOHOL�
VLHUW�GLH�*HIDQJHQQDKPH�DEHU�ZRKO�PLW�/N����������
���� 6R�XUWHLOW�DXFK�52:(� /XNH�$FWV��$QP�����������EHU�GLH�$SRVWHOJHVFKLFKWH��Ä3HUKDSV�ZH�
FDQ�UHDG�WKH�WH[W�ERWK�DV�DQFLHQW�ÃKLVWRU\µ�FKURQLFOLQJ�WKH�HYHQWV�RI�F��������DQG�FRQWHPSRUDU\�
FRPPHQWDU\�RQ�WKH�PLG��WR�ODWH���V�RU���V³��.RQNUHW�]HLJW�VLFK�GDV�HWZD�EHL�GHU�9HUZHQGXQJ�
GHV�țȡȚȠȢ�7LWHOV�LQ�$SJ��������Ä7KLV�LV�WKH�RQO\�WLPH�LQ�WKH�1HZ�7HVWDPHQW�WKDW�WKH�HPSHURU�
LV�FDOOHG�țȡȚȠȢ��DQG�KHUH�LW�KDV�D�GRXEOH�UHIHUHQFH��WR�1HUR�ZLWKLQ�WKH�WLPH�RI�WKH�QDUUDWLYH�
DQG��PRVW�OLNHO\��WR�'RPLWLDQ�LQ�KLVWRULFDO�WLPH³��������,Q�$SJ���������LVW�1HUR�IUHLOLFK�ZHGHU�
GHU�HLQHQ�QRFK�GHU�DQGHUHQ�(EHQH�]X]XRUGQHQ��
���� &��3��7+,('(��%DE\ORQ��GHU�DQGHUH�2UW��$QPHUNXQJHQ�]X��3HWU������XQG�$SJ�������� LQ��
GHUV���+J����'DV�3HWUXVELOG�LQ�GHU�QHXHUHQ�)RUVFKXQJ��:XSSHUWDO�������������������������KlOW�
HV�PLW�-��(��%(/6(5��(LQOHLWXQJ�LQ�GDV�1HXH�7HVWDPHQW��)UHLEXUJ�L��%U��������������I�U�P|J�
OLFK��GDVV�/XNDV�DXI�(]������DQVSLHOW�XQG�DQ�GHQ�$XIEUXFK�GHV�3URSKHWHQ�LQ�GLH�9HUEDQQXQJ�
HULQQHUW��2E�PDQ�PLW�%OLFN�DXI�%DE\ORQ��GHP�IDNWLVFKHQ�9HUEDQQXQJVRUW�GHV�3URSKHWHQ��DQ�
5RP�DOV�QHXHV�%DE\ORQ�GHQNHQ�PXVV��EOHLEW�IUDJOLFK��'LH�(U]lKOIROJH��GLH�GHQ�$SRVWHO�EHL�GHU�
-HUXVDOHPHU�*HPHLQGHYHUVDPPOXQJ� HUQHXW� DXIWUHWHQ� OlVVW��PDFKW� HV� XQZDKUVFKHLQOLFK�� GDVV�
/XNDV�LQ�$SJ�������HLQHQ�NRQNUHWHQ�$XIHQWKDOWVRUW�DQJHEHQ�ZROOWH��'DJHJHQ�SDVVW�HLQ�YHU�
VWHFNWHU�+LQZHLV� DXI� GLH�9HUEDQQXQJ� YRU� GHP�+LQWHUJUXQG�YRQ�(]� ����� JXW� ]XU� QDUUDWLYHQ�
0HWDHEHQH��PLW�GHU�GLH�NDLVHUOLFKH�9HUIROJXQJ�DQJHVSURFKHQ�ZLUG��
���� 9JO��3OLQLXV��(S�,,,���������3DQHJ�������7DFLWXV��$JU�������6XHWRQ��'RP�������
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8QWHU�1HUR�KDWWH�GLH�FKULVWOLFKH�*HPHLQGH�LQ�5RP�JHOLWWHQ�ZLH�QLH�]XYRU��(V�ODJ�QD�
KH��PLW�GHP�M�QJVWHQ�'HVSRWHQ�DXFK�GHQ�lOWHUHQ�)HLQG�&KULVWL�]X�NULWLVLHUHQ��XPJH�
NHKUW�JDOW��GDVV�VLFK�GDV�*HVLFKW�'RPLWLDQV�LQ�GHQ�=�JHQ�1HURV�]X�HLQHU�EHVRQGHUV�
KlVVOLFKHQ�)UDW]H�ZDQGHOWH��'HU�(YDQJHOLVW�VFKORVV�LQ�VHLQH�+HUUVFKDIWVNULWLN�GDKHU�
EHLGH�.DLVHU�HLQ���

���� 'DV�*RWWHVXUWHLO�

/XNLDQ�ZLGPHWH�1HUR� HLQHQ� HLJHQHQ� NOHLQHQ�'LDORJ�� LQ� GHP� HU� GLH� N�QVWOHULVFKHQ�
$PELWLRQHQ�GHV�.DLVHUV�XQXPZXQGHQ�NULWLVLHUWH��/XNLDQ��1HUR��������������$P�(QGH�
GHV� 'LDORJV� HUUHLFKW� GLH� *HVSUlFKVSDUWQHU� GLH� IURKH� .XQGH� YRP� 7RG� 1HURV�� GLH�
LKQHQ�YRQ�GHU�0DQQVFKDIW�HLQHV�6FKLIIHV�ZLH�YRQ�HLQHP�7KHDWHUFKRU�]XJHUXIHQ�ZLUG�
�/XNLDQ��1HUR������'HU�7RG�GHV�.DLVHUV�NRUUHVSRQGLHUW�GDGXUFK�HQJ�PLW�GHVVHQ�YR[�
FDHOHVWLV�� 9HUJOHLFKEDUHV� JLOW� I�U� GLH� $SRVWHOJHVFKLFKWH�� %HL� DOOHU� LURQLVFKHQ� 'LI�
IDPLHUXQJ� HLQHU� JHVFKHLWHUWHQ�.�QVWOHUH[LVWHQ]� ]LHOW� GLH� 5HGH� YRQ� GHU� ÄJ|WWOLFKHQ�
6WLPPH³� LQ� $SJ� ������ ]XOHW]W� DXI� GDV� �EHUVWHLJHUWH� UHOLJLRQVSROLWLVFKH� 6HOEVWYHU�
VWlQGQLV�GHU�U|PLVFKHQ�+HUUVFKHU�DE��

6FKRQ�EHL�&lVDU�ILQGHQ�VLFK�6SXUHQ�HLQHU�9HUJ|WWOLFKXQJ�]X�/HE]HLWHQ�LQ�5RP��
XQG�*DLXV�PDFKWH�GDV�%HNHQQWQLV�]X�VHLQHU�*|WWOLFKNHLW�JHUDGH]X�]XU�*UHWFKHQIUD�
JH���� ,Q�GHU�5HWURVSHNWLYH�HLQHV�&DVVLXV�'LR�ZXUGH�DXFK�1HUR� LQ�5RP�RIIL]LHOO�DOV�
*RWW� DQJHUHGHW� �&DVVLXV� 'LR�� +LVW� /;,,,� ������ 8PJHKHQG� QDFK� 5HJLHUXQJVDQWULWW�
VHW]WH�XQWHU�6HQHFDV�(LQIOXVV�HLQH�SDQHJ\ULVFKH�'LYLQLVLHUXQJ�GHV�3ULQ]HSV�HLQ��'HU�
/HKUHU� YHUJOLFK� LKQ� IU�K�PLW�$SROOR����PLW� GHP� VLFK�1HUR� EDOG� VHOEVW� QXU� ]X� JHUQ�

���� 'LH�%H]HLFKQXQJ�$JULSSDV�DOV�+HURGHV�SDVVW�LQ�GLHVHV�'DUVWHOOXQJVNRQ]HSW��/XNDV�SUlVHQ�
WLHUW�QLFKW�QXU�'RPLWLDQ�DOV�1HUR�QRYXV��VRQGHUQ�JOHLFK]HLWLJ�DXFK�$JULSSD�DOV�+HURGHV�QRYXV��
]XPDO�GHU�(QNHO�GDV�5HLFK�VHLQHV�*UR�YDWHUV�QRFK�HLQPDO�YHUHLQHQ�NRQQWH�XQG�HLQ�9HUJOHLFK�
VR� QDKHODJ�� :LH� 1HUR� XQG� 'RPLWLDQ� PDFKWH� +HURGHV�,�� QLFKW� QXU� PLW� DXIVHKHQHUUHJHQGHQ�
%DXSURJUDPPHQ��VRQGHUQ�DXFK�PLW�GHP�+LQPRUGHQ�GHU�HLJHQHQ�)DPLOLH�YRQ�VLFK�UHGHQ��=X�
ZHLWHUHQ�P|JOLFKHQ�*U�QGH�I�U�/XNDV¶�:DKO�GHV�1DPHQV�Ä+HURGHV³�DOV�%H]HLFKQXQJ�$JULS�
SDV�,��YJO��HWZD�6&+:$57=��$JULSSD��$QP����������./$8&.��6WLPPH��$QP��������������-��%��
:($9(5��3ORWV�RI�(SLSKDQ\��3ULVRQ�(VFDSH�LQ�$FWV�RI�WKH�$SRVWOHV��%=1:�������%HUOLQ�������
���������
���� 9LHOOHLFKW� GLHQWH� 1HUR� DXFK� DOV� 9RUODJH� I�U� GHQ� JHVFKHLWHUWHQ� 6lQJHU� ǼȖȖİȜȠȢ� LQ�
/XNLDQ��$GY�,QGRFW�������ZHQQJOHLFK�HLQGHXWLJH�%H]XJQDKPHQ�DXI�GLH�YR[�FDHOHVWLV�IHKOHQ��
���� 9JO��&LFHUR��3KLO�,,������6XHWRQ��-XO�������*DL���������3KLOR��/HJ�*DL����������
���� 9JO��6HQHFD��$SRFRO������DX�HUGHP�&DOSXUQLXV�6LFXOXV��(FORJDH�������������������������
�����������������������������������������&DUPLQD�(LQVLGOHQVLD����������������������&DVVLXV�
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LGHQWLIL]LHUWH��'HU�.DLVHU�YHUVXFKWH�DOOHUGLQJV�YRU�DOOHP�GXUFK�VHLQH�/HLVWXQJHQ�LP�
:HWWNDPSI� �6XHWRQ�� 1HUR� ������� GLH� (UQHXHUXQJ� GHV� DXJXVWHLVFKHQ� 3ULQ]LSDWV�
�6XHWRQ��1HUR��������YRQ�6HQHFD�DOV�9RUJDEH�GHU�QHURQLVFKHQ�5HJHQWVFKDIW� LQ�$Q�
NQ�SIXQJ�DQ�$XJXVWXV¶�9RUOLHEH�I�U�$SROOR���HQWZRUIHQ��PLW�$NULELH�]X�XQWHUPDX�
HUQ�� VHLQH� %HP�KXQJHQ� EOLHEHQ� VRPLW� GHP� 6\PEROLVFKHQ� YHUKDIWHW� XQG� HUVWDUUWHQ�
VFKQHOO�LQ�WKHDWUDOLVFKHQ�*HVWHQ��

'LH�*ORULIL]LHUXQJ�DOV�JRWWJOHLFKHU�+HUUVFKHU�YHUEDQG�1HUR�]ZDU�QLFKW�PHKU�PLW�
'RPLWLDQ�DOV�PLW�HLQHP�.DLVHU�ZLH�*DLXV��DEHU�HQJHU�DOV�PLW�9HVSDVLDQ�RGHU�7LWXV��
GLH�GHP�OHW]WHQ�)ODYLHU�YRUDXVJLQJHQ��0LW�GHU�+DOWXQJ�'RPLWLDQV��GHU�HLQHU�9HUHK�
UXQJ�VHLQHU�3HUVRQ�DOV�GRPLQXV�HW�GHXV�]XPLQGHVW�5DXP�JDE��ZHQQ�HU�VLH�QLFKW�SUR�
SDJLHUWH��ZDU�]ZDU�YLHOOHLFKW�NHLQH�QHXH�4XDOLWlW�HUUHLFKW��'DV�*HEDUHQ�GHV�.DLVHUV�
ERW�DEHU�$QODVV�]XU�3ROHPLN��XQDEKlQJLJ�YRQ�GHU�)UDJH��RE�GHU�7LWHO�DXFK�WDWVlFK�
OLFK� RGHU� QXU� YHUPHLQWOLFK� LQ� RIIL]LHOOH� 9HUODXWEDUXQJHQ� (LQJDQJ� IDQG�� ZRPLW� GLH�
%H]HLFKQXQJ� DOV�GRPLQXV� HW� GHXV� ZHQLJVWHQV� SDUWLHOO� ]XU� DPWOLFKHQ�6HOEVWEH]HLFK�
QXQJ�JHZRUGHQ�XQG�QLFKW�PHKU�DXI�SDQHJ\ULVFKH�)RUPHQ�EHJUHQ]W�JHEOLHEHQ�ZlUH���

:HUQHU� (FN�PHLQW�� GDVV� GLH�:HQGXQJ� QXU� ÄHLQH� IDOVFKH� 9HUDOOJHPHLQHUXQJ� HLQHU�
YLHOOHLFKW�EHLP�NDLVHUOLFKHQ�*HVLQGH��EOLFKHQ�$QUHGH�ZDU�³���2E�GLH�%HWLWHOXQJ�YHU�

'LR��+LVW�/;9,,,�������/XFDQ��%HOO�,��������7DFLWXV��$QQ�;9,�������YJO��GD]X�DXFK�./$8&.�
1HYHU��$QP���������������
���� 9JO��HWZD�5HV�*HVWDH���������2YLG��0HW�;9������6XHWRQ��$XJ�����������
���� 9JO�� 6XHWRQ�� 'RP� ������ GHVVHQ� 6FKLOGHUXQJ� MHGRFK� DXI� 'DUVWHOOXQJHQ� ZLH� LQ� 0DUWLDO��
(SLJU�9������IX�HQ�N|QQWHQ��DX�HUGHP�HWZD�&DVVLXV�'LR��+LVW�/;9,,������������0DUWLDO��(SLJU�
9,,�������9,,,������ ,;�������;�������YJO��DXFK�0DUWLDO��(SLJU�9������9,,��������9,,,������ ,;�
�������� -XYHQDO�� 6DW� ������ =XU�'LYLQLVLHUXQJ�'RPLWLDQV� LQ�0DUWLDOV� XQG� 6WDWLXV¶� 3DQHJ\ULN�
YJO��/(%(5/� 'RPLWLDQ��$QP���������������XQG�/��&25'(6��3UHIHUUHG�5HDGLQJV��YRQ�6HQHFD�
]X�6WDWLXV��LQ��6��%|QLVFK�0H\HU�X��D���+J����1HUR�XQG�'RPLWLDQ��0HGLDOH�'LVNXUVH�GHU�+HUU�
VFKHUUHSUlVHQWDWLRQ� LP�9HUJOHLFK� �&ODVVLFD�0RQDFHQVLD������7�ELQJHQ� ��������������� ����
�����=X�3DUDOOHOHQ�]X�1HUR� LQ�GHU�3DQHJ\ULN�YJO�� DXFK�1$87$� )ODXLXV� �$QP���������������
1DXWD�ZHLVW�]X�5HFKW�GDUDXI�KLQ��GDVV�GLHVH�%HU�KUXQJHQ�LQ�GHU�5HJHO�QLFKW�DOV�$QOHKQXQJ��
VRQGHUQ� DOV�$EVHW]XQJ�YRQ�1HUR� ]X� OHVHQ� VLQG��ZLH� �EHUKDXSW�+LQZHLVH� DXI� HLQH� EHZXVVWH�
$XVULFKWXQJ� GHV� 3ULQ]LSDWV� 'RPLWLDQV� DQ� GHP�1HURV� IHKOHQ�� 'HU� VSlWHUHQ� 5H]HSWLRQ� ERWHQ�
GLHVH�3DUDOOHOHQ�DEHU�JOHLFKZRKO�ZHLWHUH�$QVDW]SXQNWH�I�U�HLQHQ�9HUJOHLFK��
���� :��(&.��$UW��'RPLWLDQXV�� LQ��'13��� ���������������������=XU�FNKDOWHQGHU�lX�HUW� VLFK�
6287+(51� 'RPLWLDQ��$QP�������������Ä,W�FDQQRW�EH�NQRZQ�SUHFLVHO\�ZKDW�'RPLWLDQ�LQWHQ�
GHG�WR�FRQYH\�E\�WKLV�PHDQV��$V�D�ZULWWHQ�IRUPXOD�GRPLQXV�HW�GHXV�PD\�KDYH�KDG�OHVV�LPSDFW�
WKDQ� LW� ZRXOG� KDYH� KDG� DV� D� VSRNHQ� WLWOH�� DQG� LW� FDQQRW� EH� DVFHUWDLQHG� ZKHWKHU� 'RPLWLDQ�
LQVLVWHG�RQ�LWV�XVH�DV�D�IRUP�RI�DGGUHVV��>«@�7KHUH�LV�QR�ZD\�RI�NQRZLQJ��RQO\�WKDW�DIWHU�KLV�
GHDWK��PHQ�UHPHPEHUHG�WKHLU�UHDO�RU�LPDJLQHG�VXEMHFWLRQ�ZLWK�GLVWDVWH�³�9JO��]XU�'LVNXVVLRQ�
DXFK�*(5,1*� 'RPLWLDQ��$QP���������������
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EUHLWHW�ZDU��ZLH�VHKU�VLH�YRP�.DLVHU�HLQJHIRUGHUW�ZXUGH�RGHU�LQ�ZHOFKHQ�.UHLVHQ�VLH�
JHSIOHJW�ZXUGH��LVW�I�U�GLH�IU�KH�5H]HSWLRQ�MHGRFK�QLFKW�HQWVFKHLGHQG��'LH�%H]HLFK�
QXQJ�GRPLQXV�HW�GHXV�DYDQFLHUWH�]X�HLQHP�(WLNHWW� I�U�GDV� DXWRNUDWLVFKH�3URJUDPP�
XQG�GLH�5HOLJLRQVSROLWLN�'RPLWLDQV��GDV�LQ�OLWHUDULVFKHQ�.UHLVHQ�]LWLHUW�XQG�NULWLVLHUW�
ZXUGH��

8QVHUH�5HGHQ� VROOHQ�GHXWOLFK� HUNHQQHQ� ODVVHQ��ZLH�GLH�=HLWHQ� VLFK� JHlQGHUW� KDEHQ��XQG�
VFKRQ�DXV�GHP�7RQ�XQVHUHU�'DQNVDJXQJ�VROO�PDQ�HUNHQQHQ��ZHP�VLH�JLOW�XQG�ZDQQ�VLH�JH�
VSURFKHQ�LVW��/D�W�XQV�DQ�NHLQHU�6WHOOH�LKP�VFKPHLFKHOQ�ZLH�HLQHP�*RWW��ZLH�HLQHP�K|KH�
UHQ�:HVHQ�±�GHQQ�ZLU�UHGHQ�QLFKW�YRQ�HLQHP�7\UDQQHQ��VRQGHUQ�YRQ�HLQHP�%�UJHU��QLFKW�
YRQ�HLQHP�+HUUQ��VRQGHUQ�YRQ�XQVHUHP�9DWHU���

$XFK�'RPLWLDQ�EHDQVSUXFKWH�IROJOLFK�LQ�GHU�:DKUQHKPXQJ�GHU�=HLWJHQRVVHQ�I�U�VLFK�
HLQH� 'LJQLWlW�� GLH� LKP� DOV�0HQVFK� QLFKW� ]XNDP�� ,P� $XIWUHWHQ� $JULSSDV�� GHU� *RWW�
QLFKW� GLH� (KUH� JDE� �$SJ� �������� NOLQJW� GDKHU�PLWWHOEDU� GLH�.ULWLN� DQ� GHU� DXFK� I�U�
U|PLVFKH�2KUHQ�XQJHZRKQWHQ�7LWXOLHUXQJ�'RPLWLDQV�DOV�GHXV�DQ����WURW]�GHU�(ULQQH�
UXQJ�DQ�1HURV�6DQJHVIUHXGH�XQG�GHU�$GDSWLRQ�GHU�7UDGLWLRQ�LQ�-RVHSKXV��$QW�;,;�
�����6FKRQ� -RVHSKXV¶�'DUVWHOOXQJ� WKHPDWLVLHUWH�GLH�8PNHKUXQJ�GHU� HUZDUWXQJVJH�
Pl�HQ�2UGQXQJ��$JULSSD�ZXUGH�]X�/HE]HLWHQ�]XP�*RWW�HUKREHQ��GDV�I�KUWH�]X�GHU�
3DUDGR[LH��GDVV�HU�DOV�VFKHLQEDU�XQVWHUEOLFKHU�*RWW�GDV�/HEHQ� ODVVHQ�PXVVWH��7URW]�
GHV�SRVLWLYHQ�5HV�PHHV�ZLUG�GHU�7RG�GXUFK�GLH�+DQG�*RWWHV�VR�]XU�)ROJH�GHU�%ODV�
SKHPLH��-RVHSKXV��$QW�;,;�������

,Q�GHU�$SRVWHOJHVFKLFKWH�ZLUG�GLH�+\EULV�$JULSSDV�GXUFK�GHVVHQ�.RQWUDVWLHUXQJ�
PLW�3HWUXV�XQWHUVWULFKHQ��'HU�(QJHO�GHV�+HUUQ�VFKOlJW�$JULSSD��GHU�GLH�XQDQJHPHV�
VHQH�(KUHUELHWXQJ�GHU�0HQJH�QLFKW�]XU�FNZHLVW��PLW�GHP�7RG��3HWUXV�VFKOlJW�HU��XP�

���� 3OLQLXV��3DQHJ������Ä'LVFHUQDWXU�RUDWLRQLEXV�QRVWULV�GLYHUVLWDV�WHPSRUXP��HW�H[�LSVR�JHQHUH�
JUDWLDUXP�DJHQGDUXP�LQWHOOHJDWXU��FXL�TXDQGR�VLQW�DFWDH��1XVTXDP�XW�GHR��QXVTXDP�XW�QXPLQL�
EODQGLDPXU��QRQ�HQLP�GH�W\UDQQR�VHG�GH�FLYH��QRQ�GH�GRPLQR�VHG�GH�SDUHQWH�ORTXLPXU�³�'HU�
$QVSUXFK��JRWWJOHLFK�]X�VHLQ��NDP�LQ�5RP�PLWWHOEDU�DXFK�LP�%LOGSURJUDPP�'RPLWLDQV�]XP�
$XVGUXFN��:lKUHQG�GHU�3ULQ]HSV�EHL�GHQ� OXGL�&DSLWROLQL� HLQHQ�.UDQ]�PLW� GHQ�$EELOGXQJHQ�
-XSLWHUV��-XQRV�XQG�0LQHUYDV��GLH�HU�EHVRQGHUV�YHUHKUWH��WUXJ��ZDU�LQ�GLH�.UlQ]H�GHU�3ULHVWHU�
-XSLWHUV�XQG�GHU�IODYLVFKHQ�3ULHVWHU�QHEHQ�GHU�NDSLWROLQLVFKHQ�7ULDV�DXFK�GDV�%LOG�GHV�.DLVHUV�
VHOEVW�LQWHJULHUW��6XHWRQ��'RP�������������=XP�7HPSHO�GHU�JHQV�IODYLD��LQ�GHQ�'RPLWLDQ�VHLQ�
*HEXUWVKDXV�XPZDQGHOQ�OLH���YJO��6XHWRQ��'RP���������
���� 8QJHDFKWHW�GHU�VSUDFKJHVFKLFKWOLFKHQ�$EOHLWXQJ�ZXUGHQ�GLH�7LWHO�GLYXV�XQG�GHXV�PLQGHV�
WHQV�SDUWLHOO�XQWHUVFKLHGOLFK�YHUZHQGHW��±�9JO��DEHU�0��&/$866��.DLVHU�XQG�*RWW��+HUUVFKHU�
NXOW�LP�U|PLVFKHQ�5HLFK��6WXWWJDUW����������������±�'DV�]HLJW�VLFK�VFKRQ�GDUDQ��GDVV�NRQVH�
NULHUWH�+HUUVFKHU�DXI�0�Q]HQ� LQ�DOOHU�5HJHO�QLFKW� DOV�GHXV�JHSULHVHQ�ZHUGHQ��9LHOOHLFKW�KDW�
VLFK�'RPLWLDQV�Ä$QPD�XQJ³�±�ZRP|JOLFK�LQ�$QOHKQXQJ�DQ�lKQOLFK�ODXWHQGH�7LWXOLHUXQJHQ�LQ�
GHU�/;;��YJO��HWZD�-GW������RGHU�7RE������±�DXFK�LP�YLHUWHQ�(YDQJHOLXP�XQG�GHU�-RKDQQHV�
RIIHQEDUXQJ�QLHGHUJHVFKODJHQ��-RK��������2IIE��������
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LKQ� DXI]XZHFNHQ� �ʌĮĲȐııȦ�� $SJ� ������������ 'LH� 9HUNQ�SIXQJ� YRQ� ਥȖİȡȦ� XQG�
ਕȞıĲȘȝȚ�HULQQHUW�GDEHL�DQ�GLH�5HDNWLRQ�GHV�$SRVWHOV�DXI�GLH�3URVN\QHVH�GHV�+DXSW�
PDQQV�.RUQHOLXV� �$SJ� ������� ��������� 3HWUXV� ULFKWHWH� .RUQHOLXV� PLW� GHP�+LQZHLV�
DXI�� HU� VHOEVW� VHL� DXFK� QXU� HLQ�0HQVFK���� XQG� JDE� GHP�+HUUQ� DOOHU� GLH� (KUH� �$SJ�
����������'LH�$EZHKU�GHU�DQ�LKQ�KHUDQJHWUDJHQHQ�+\EULV�EHZHLVW�VHLQH�*RWWHVWUHXH��
GLH�VSlWHUH�5HWWXQJ�DXV�GHU�+DIW�$JULSSDV�GXUFK�GHQ�%RWHQ�*RWWHV�ZLUG�VR�DOV�.RQ�

���� 9JO�� DXFK�HWZD� ,��.(=%(5(��8PVWULWWHQHU�0RQRWKHLVPXV��:DKUH�XQG� IDOVFKH�$SRWKHRVH�
LP�OXNDQLVFKHQ�'RSSHOZHUN��172$�6W817������*|WWLQJHQ������������
���� =XU�'LVNXVVLRQ�HLQHU�P|JOLFKHQ�([RGXV��RGHU�$XIHUVWHKXQJVPRWLYLN�LQ�$SJ����YJO��HWZD�
$//(1� 'HDWK��$QP��������������6��5��*$55(77��([RGXV�IURP�%RQGDJH��/XNH������DQG�$FWV�
���������LQ��&%4�����������������������������-��+,17(50$,(5��'LH�%HIUHLXQJVZXQGHU�LQ�GHU�
$SRVWHOJHVFKLFKWH��0RWLY��XQG�IRUPNULWLVFKH�$VSHNWH�VRZLH�OLWHUDULVFKH�)XQNWLRQ�GHU�ZXQGHU�
EDUHQ� %HIUHLXQJHQ� LQ� $SJ� ��������� ��������� ��������� �%%%� ������ %HUOLQ� ������ ���������
08f2=�/$5521'2� 5HDGLQJ��$QP������������'��7��1��3$55<��5HOHDVH�RI�WKH�&DSWLYHV�±�5H�
IOHFWLRQV�RQ�$FWV�����LQ��&��0��7XFNHWW��+J����/XNH¶V�/LWHUDU\�$FKLHYHPHQW��&ROOHFWHG�(VVD\V�
�-6176�������6KHIILHOG�������������������������:��5$'/��%HIUHLXQJ�DXV�GHP�*HIlQJQLV��'LH�
'DUVWHOOXQJ�HLQHV�ELEOLVFKHQ�*UXQGWKHPDV�LQ�$SJ�����LQ��%=�������������������������5��675(�
/$1��6WUDQJH�$FWV��6WXGLHV�LQ� WKH�&XOWXUDO�:RUOG�RI� WKH�$FWV�RI� WKH�$SRVWOHV� �%=1:�������
%HUOLQ����������������$��6752%(/��3DVVD�6\PEROLN�XQG�3DVVD�:XQGHU�LQ�$FW��;,,���II��� LQ��
176����������������������7+203621� (QHPLHV��$QP�������������5��:��:$//��6XFFHVVRUV�WR�
ÄWKH�7ZHOYH³�$FFRUGLQJ�WR�$FWV����������LQ��&%4��������������������EHV�����������:($9(5�
3ORWV��$QP���������������
���� =X�3DXOXV�YJO��$SJ��������$QGHUV�DOV� LQ�$SJ���������� IHKOW�EHL�.RUQHOLXV�HLQ�YHUEDOHV�
%HNHQQWQLV��GLH�3URVN\QHVH�PDFKW�MHGRFK�GHXWOLFK��GDVV�3HWUXV�J|WWOLFKH�(KUHQ�]X�7HLO�ZHUGHQ�
VROOHQ��YJO��/N��������$SJ����������������������������9JO��DXFK�/g6&+� 'HLWDV��$QP������������
:HP�DX�HUKDOE�GHV�-HUXVDOHPHU�7HPSHOV�GLH�3URVN\QHVH��DQGHUV�DOV�GHP�U|PLVFKHQ�.DLVHU��
]XVWHKW��]HLJW�/N��������$SJ������VWHKW�LQ�HLQHP�DQGHUHQ�=XVDPPHQKDQJ��
���� 52:(� /XNH�$FWV��$QP��������������LGHQWLIL]LHUW�LQ�9HUELQGXQJ�PLW�$SJ�������GDV�'LN�
WXP� ȠĲંȢ� ਥıĲȚȞ� ʌȞĲȦȞ� țȡȚȠȢ� �$SJ� ������� DOV� ÄSRLQW� RI� H[HJHWLFDO� HQWU\³�������� 'LHVHV�
(LQJDQJVWRU�HUODXEW�HV�GHPQDFK��GDV�OXNDQLVFKH�:HUN�PLW�GHP�.DLVHUNXOW�LQ�9HUELQGXQJ�]X�
EULQJHQ��6��$/.,(5��+LQULFKWXQJHQ�XQG�%HIUHLXQJHQ��:DKQ�±�9LVLRQ�±�:LUNOLFKNHLW�LQ�$SJ�����
6NL]]HQ�HLQHV�VHPLRWLVFKHQ�/HNW�UHYHUIDKUHQV�XQG�VHLQHU�WKHRUHWLVFKHQ�*UXQGODJHQ��LQ��GHUV����
5��%UXFNHU� �+J���� ([HJHVH� XQG�0HWKRGHQGLVNXVVLRQ� �7$1=������ 7�ELQJHQ� ������ ���������
����� VWHOOW� LP�=XVDPPHQKDQJ�PLW�$SJ���� HLQH�PHWDSKRULVFKH�'HXWXQJ�DOOHUGLQJV� LQ�)UDJH��
ZHUGHQ� GRFK� LQQHUKDOE� GHV� 7H[WHV� Ä'HXWXQJVP|JOLFKNHLWHQ� GHU� (U]lKOXQJ�� GLH� LQQHUKDOE�
PHQVFKOLFKHU� 0|JOLFKNHLWHQ� OlJHQ�� GLVNXWLHUW� XQG� NODU� ]XU�FNJHZLHVHQ�� 'HU� 7H[W� YHUHLWHOW�
GDPLW�PHWDSKRULVFKH�'HXWXQJHQ�XQG�JLEW�VLFK�DOV�%HULFKW�WDWVlFKOLFKHQ�*HVFKHKHQV�]X�OHVHQ�
�9���������³�'DV�VFKOLH�W�QLFKW�DXV��GDVV�GDV�DOV� UHDOHV�*HVFKHKHQ�(U]lKOWH�DQ�DQGHUH�(UHLJ�
QLVVH�±�ZLH�GLH�U|PLVFKH�9HUIROJXQJ�RGHU�GHQ�7RG�GHV�3HWUXV�±�HULQQHUW��LQ�GHQHQ�JOHLFKIDOOV�
GDV�UHDOH�:LUNHQ�*RWWHV�DQ�GHU�*HPHLQGH�VLFKWEDU�ZXUGH��
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VHTXHQ]�GHU�DSRVWROLVFKHQ�'HPXW�EHVFKULHEHQ��GLH�LP�*HJHQVDW]�]XP�8QWHUJDQJ�GHV�
EODVSKHPLVFKHQ�+HUUVFKHUV�VWHKW��

$XFK�GDV�VFKPDFKYROOH�(QGH�'RPLWLDQV�ZXUGH�LQ�GHQ�$XJHQ�VHLQHU�8PZHOW�DOV�
*RWWHVXUWHLO�LQWHUSUHWLHUW��,QGHP�GHU�.DLVHU�QLFKW�ELV�]X�VHLQHU�SRVWKXPHQ�$SRWKHRVH�
JHZDUWHW�� VRQGHUQ� VFKRQ� ]X�/HE]HLWHQ� GHQ�7LWHO�GRPLQXV� HW� GHXV� ]XJHODVVHQ� KDWWH��
KDWWH�HU�VLFK�JOHLFKVDP�VHOEVW�]XP�*RWW�HUKREHQ��VWDWW�VLFK�GHQ�*|WWHUQ�]X�XQWHUVWHO�
OHQ��6HLQ�(QGH�HQWVSUDFK�VHLQHP�:LUNHQ��

8QG� GHQQRFK� KDW� HU� LQ� GHQVHOEHQ� :lQGHQ� XQG� 0DXHUQ�� PLW� GHQHQ� HU� VHLQ� /HEHQ� ]X�
VFK�W]HQ�JODXEWH��QLFKW�QXU�VLFK�VHOEVW��VRQGHUQ�]XJOHLFK�DXFK�GLH�/LVW�XQG�GHQ�+LQWHUKDOW�
XQG� GHQ�*RWW�� GHU�)UHYHOWDWHQ� UlFKW�� HLQJHVFKORVVHQ��'LH�5DFKH� VWLH��:DFKHQ� ]XU�6HLWH�
XQG�GUDQJ�DXI�HQJHQ�XQG�YHUVSHUUWHQ�:HJHQ�HLQ��QLFKW�DQGHUV�DOV�VW�QGHQ�DOOH�7RUH�XQG�
6FKZHOOHQ�HLQODGHQG�RIIHQ��1LFKWV�Q�W]WH�LKP�GD�VHLQ�*RWWVHLQ��QLFKWV�MHQH�*HKHLPJHPl�
FKHU�XQG�6FKOXSIZLQNHO�GHU�%RVKHLW��LQ�GLH�LKQ�$QJVW��+RFKPXW�XQG�GHU�+D��DXI�GLH�0HQ�
VFKHQ�WULHEHQ���

'LH�0|UGHU�XQG�LKUH�.RPSOL]HQ��]X�GHQHQ�3DUWKHQLXV�JHK|UWH��ZHUGHQ�KLHU�JHUDGH]X�
]XP�GHQ�)UHYHO�VWUDIHQGHQ�*RWW��ÄXOWRUHP�VFHOHUXP�GHXP³��VWLOLVLHUW��'HU�YHUWUDXWH�
.DPPHUGLHQHU�� GHU� ]XP� OLVWLJHQ�9HUUlWHU� DXV� GHP�+LQWHUKDOW�ZXUGH�� HUVFKLHQ� GHQ�
9HUIROJWHQ� ZHQLJHU� DOV� U|PLVFKHU� -XGDV� GHQQ� DOV� %HIUHLHU�� )�U� $ULVWRNUDWLH� XQG�
,QWHOOHNWXHOOH�ZDU�GLH�0HOGXQJ�YRQ�GHU�(UPRUGXQJ�'RPLWLDQV�HLQH�JXWH�1DFKULFKW��
ZHLO�GHP�/HLG�GHU�9HUIROJWHQ�GDPLW�HLQ�(QGH�JHVHW]W�ZDU��

:lKUHQG�GDV�9RON�LQ�5RP�DXI�GHQ�7RG�GHV�JHZDOWWlWLJHQ�+HUUVFKHUV�PLW�*OHLFK�
J�OWLJNHLW�UHDJLHUWH��QLFKW�]XOHW]W��ZHLO�HV�UHLFKOLFK�PLW�=XZHQGXQJHQ�EHGDFKW�ZRUGHQ�
ZDU� �6XHWRQ��'RP�������������HQWOXG�VLFK�GHU�+DVV�DXI�GHQ�XQJHOLHEWHQ�.DLVHU��GHU�
]XPLQGHVW�7HLOH�GHU�$ULVWRNUDWLH�HUI�OOWH��LQ�HLQHP�6WXUP�DXI�GLH�]DKOUHLFKHQ�6WDWXHQ�
GHV�3ULQ]HSV��GLH�GHP�:�WHQ�GHU�HQWIHVVHOWHQ�6HQDWRUHQ�]XP�2SIHU� ILHOHQ��3OLQLXV��
3DQHJ� �������� 6XHWRQ��'RP��������'LH�%LOGHU� XQG� ,QVFKULIWHQ�ZXUGHQ� ]HUVW|UW�� GHU�
1DPH� GHV� .DLVHUV� DXV� GHU� (ULQQHUXQJ� GHV� NXOWXUHOOHQ� *HGlFKWQLVVHV� VR� ZHLW� ZLH�
P|JOLFK�JHWLOJW��1DFK�GHP�$QVLQQHQ�GHU�VHQDWRULVFKHQ�.UHLVH�VROOWH�GHU�W\UDQQLVFKH�
+HUUVFKHU�PLW�GHU�DEROLWLR�PHPRULDH�GHP�|IIHQWOLFKHQ�9HUJHVVHQ�DQKHLPIDOOHQ��HLQ�
6FKLFNVDO��GDV�HU� LQVRIHUQ�PLW�1HUR� WHLOWH�� DOV�GLHVHU�QRFK�]X�/HE]HLWHQ�YRP�6HQDW�
]XP�6WDDWVIHLQG� HUNOlUW�ZRUGHQ�ZDU� �6XHWRQ��1HUR��������%HLGH�.DLVHU� VWDUEHQ� DOV�
GLH�OHW]WHQ�9HUWUHWHU�HLQHU�'\QDVWLH��$XFK�GDV�YHUEDQG�VLH���

���� 3OLQLXV��3DQHJ�������Ä,OOH�WDPHQ��TXLEXV�VLEL�SDULHWLEXV�HW�PXULV�VDOXWHP�VXDP�WXHUL�YLGH�
EDWXU�� GROXP� VHFXP� HW� LQVLGLDV� HW� XOWRUHP� VFHOHUXP� GHXP� LQFOXVLW�� 'LPRYLW� SHUIUHJLWTXH�
FXVWRGLDV�3RHQD�� DQJXVWRVTXH� SHU� DGLWXV� HW� REVWUXFWRV� QRQ� VHFXV� DF� SHU� DSHUWDV� IRUHV� HW� LQ�
YLWDQWLD�OLPLQD�LUUXSLW��ORQJH�WXQF�LOOL�GLYLQLWDV�VXD��ORQJH�DUFDQD�LOOD�FXELOLD�VDHYLTXH�VHFHVVXV��
LQ�TXRV�WLPRUH�HW�VXSHUELD�HW�RGLR�KRPLQXP�DJHEDWXU�³�
���� 9JO��'LR��2U�������9RQ�GDKHU�ZLUG�GHXWOLFK��ZDUXP�LQ�-XYHQDO��6DW����������GLH�%H]HLFK�



5HQGH]YRXV�PLW�GHP�.DPPHUGLHQHU� ���

'HU�8QWHUJDQJ�$JULSSDV�� GHU�YRQ�:�UPHUQ�]HUIUHVVHQ�ZLUG�� OlVVW� VLFK� GDKHU�±�
REZRKO�/XNDV�PLW�GHU�%HVWUDIXQJ�GHV�*RWWHVIHLQGHV�HLQ�ZHLWYHUEUHLWHWHV�0RWLY�EH�
P�KWH��� ±� DXFK� DOV� HU]lKOHULVFKH�8PVHW]XQJ�GHU�DEROLWLR�PHPRULDH� YHUVWHKHQ�� GLH�
FRQVHFUDWLR�ZXUGH�LP�)DOO�'RPLWLDQV�QXU�YRP�0LOLWlU�EHWULHEHQ��6XHWRQ��'RP��������
'DKHU� U�KUW� YLHOOHLFKW� GLH� .RQVWUXNWLRQ� ȖİȞંȝİȞȠȢ� ıțȦȜȘțંȕȡȦĲȠȢ� �$SJ� ��������
9HVSDVLDQ� VROO� EHLP� HUVWHQ� $Q]HLFKHQ� HLQHU� .UDQNKHLW� JHVDJW� KDEHQ� ÄDFK�� LFK�
JODXEH��LFK�ZHUGH�HLQ�*RWW³����$JULSSD�DOLDV�'RPLWLDQ�ZXUGH�QLFKW�QXU�NHLQ�*RWW��GHU�
Ä+HUU�XQG�*RWW³�ZXUGH�HLQ�Ä:XUP]HUIUHVVHQHU³��

'LH�7DWVDFKH��GDVV�%UXGHU�XQG�9DWHU�NRQVHNULHUW�ZRUGHQ�ZDUHQ��YHUVFKlUIWH�GLH�
6FKPlKXQJ�GHV�GULWWHQ�)ODYLHUV�QRFK��'LHVHV�6FKLFNVDO� WHLOWH�HU� LQVRIHUQ�PLW�1HUR��
DOV�GHVVHQ�8QWHUJDQJ�DXI�&ODXGLXV¶�FRQVHFUDWLR� IROJWH��:LH� DXFK� LPPHU�PDQ� VLFK�
GDV�HU]lKOHULVFKH�(QGH�GHV�+HUUVFKHUV�LQ�GHU�$SRVWHOJHVFKLFKWH�YRUVWHOOHQ�PXVV��GLH�
=HUVHW]XQJ� GHV� .|USHUV� VWHKW� LP� .RQWUDVW� ]XU� RUGQXQJVJHPl�HQ� %HVWDWWXQJ�� (V�
NRPPW�ZHGHU�]X�HLQHU�M�GLVFKHQ�%HVWDWWXQJ�QRFK�]X�HLQHU�9HUEUHQQXQJ�GHV�/HLFK�
QDPV��EHL�GHU�VLFK�GLH�6HHOH�]XP�+LPPHO�DXIVFKZLQJHQ�NRQQWH��6XHWRQ��$XJ�������
����'RPLWLDQ�ZXUGH�±� DQGHUV� DOV� -HVXV� �/N��������$SJ�����������±�QLFKW� XQWHU�GLH�
*|WWHU�HUKREHQ��HU�JLQJ�GHQ�:HJ�GHV�9HUZHVOLFKHQ��YJO��6LU��������-HV���������VWDWW�
JHQ�+LPPHO�DXI]XIDKUHQ��

QXQJ�'RPLWLDQV� DOV�)ODYLXV� XOWLPXV� HQJ�PLW� GHP�FDOYR�1HURQL�NRUUHOLHUW�� YJO�� DXFK�)g*(1�
)ODYLXV��$QP�����������
���� 'LH�7RGHVDUW�EULQJW�$JULSSD�QLFKW�QXU�PLW�GHQ�)UHYOHUQ�XQG�)HLQGHQ�,VUDHOV�LQ�9HUELQGXQJ�
�-GW��������6LU�������-HV���������VRQGHUQ�DXFK�PLW�GHQ�YRQ�GHQ�-XGHQ�DP�PHLVWHQ�JHKDVVWHQ�
+HUUVFKHUQ� XQG�*RWWHVYHUlFKWHUQ�ZLH� $QWLRFKXV� (SLSKDQHV� ���0DNN� ����� YJO�� DXFK� ��0DNN�
������XQG�+HURGHV��-RVHSKXV��$QW�;9,,������%HOO�,�������9JO��DXFK�GLH�ZHLWHUHQ�%HOHJH�EHL�
6&+:$57=� $JULSSD��$QP���������$QP�����RGHU�-��-(59(//��'LH�$SRVWHOJHVFKLFKWH��.(.�����
*|WWLQJHQ�����������$QP�������YRU�DOOHP�DEHU�GLH�=XVDPPHQVWHOOXQJ�]XP�șİȠȝȐȤȠȢ�EHL�:��
1(67/(��/HJHQGHQ�YRP�7RG�GHU�*RWWHVYHUlFKWHU��LQ��$5:��������������������,Q�GLHVH�*UXS�
SH�OLH�HQ�VLFK�DXV�FKULVWOLFKHU�3HUVSHNWLYH�QLFKW�QXU�$JULSSD��VRQGHUQ�DXFK�1HUR�XQG�PLW�LKP�
JHJHEHQHQIDOOV� DXFK� GHU�1HUR� QRYXV� HLQUHLKHQ��$JULSSD� ]DKOW� QLFKW� QXU� GHQ� 3UHLV� I�U� VHLQH�
%ODVSKHPLH��VRQGHUQ�DXFK�I�U�GLH�9HUJHKHQ�DQ�GHU�*HPHLQGH�XQG�GHP�:HUN�*RWWHV��Ä:LWKLQ�
WKH� FRQWH[W� RI� /XNH�$FWV�� WKH� LURQ\� UHIOHFWV� ERWK� RQ�/XNH¶V� WKHRORJ\�RI� UHYHUVDO� �VHH�/XNH�
������ ������������������ DQG� RQ� WKH� IDLOXUH� WR� KHHG�*DPDOLHO¶V�ZDUQLQJ� DERXW� RSSRVLQJ� JRG�
�$FWV���������³��5��025721��$FWV����������LQ��,QWHUS�����>����@�������������
���� 6XHWRQ��9HVS�������ÄÃYDHµ��LQTXLW��ÃSXWR�GHXV�ILRµ³��YJO��DXFK�&DVVLXV�'LR��+LVW�/;9,�������
���� =XP�=XVDPPHQKDQJ�YRQ�+LPPHOIDKUW�XQG�$SRWKHRVH�YJO��'��'250(<(5��'LH�$SRWKHRVH�
LQ�6HQHFD�Ä$SRFRORF\QWRVLV³�XQG�GLH�+LPPHOIDKUW�/N�����������$SJ���������LQ��-��0Ui]HN���
-��5RVNRYHF� �+J����7HVWLPRQ\�DQG� ,QWHUSUHWDWLRQ��(DUO\�&KULVWRORJ\� LQ� ,WV� -XGHR�+HOOHQLVWLF�
0LOLHX��)6�3��3RNRUQê���-6176�������/RQGRQ�1HZ�<RUN�������������������������
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'HU� (QJHO� GHV� ZDKUHQ� GRPLQXV� �ਙȖȖİȜȠȢ� țȣȡȠȣ�� VFKOXJ� $JULSSD�� ZHLO� GLHVHU�
GHP�DOOHLQLJHQ�GHXV� QLFKW�GLH�(KUH�JHJHEHQ�KDWWH� �Ƞț�įȦțİȞ�ĲȞ�įંȟĮȞ� Ĳ�șİ��
$SJ���������XQG�ULFKWHWH�VR�GLH�*RWWHVKHUUVFKDIW�JHJHQ�GLH�EODVSKHPLVFKHQ�$QVSU��
FKH�GHV�ZHOWOLFKHQ�+HUUVFKHUV�DXI��'HU�(YDQJHOLVW�VWLOLVLHUWH�$JULSSD�GXUFK�GLH�J|WW�
OLFKH�6WLPPH�]ZDU�DOV�1HUR���EWH�PLWWHOEDU�PLW�GLHVHU�)LJXU�DEHU�SRVWXP�DXFK�VFKDUIH�
.ULWLN�DQ�GHU�+\EULV�'RPLWLDQV��GHU�GLH�+HUUVFKDIW�GHV�ZDKUHQ�+HUUQ�XQG�HLQ]LJHQ�
*RWWHV�QLFKW�DQHUNDQQW�KDWWH��

���� 'DV�$XIDWPHQ�QDFK�GHU�Ä7HUURUKHUUVFKDIW³�

/LHJW� LQ�$SJ������� WDWVlFKOLFK�HLQH�$QVSLHOXQJ�DXI�GLH�(UPRUGXQJ�'RPLWLDQV�YRU��
ELHWHW�GHU�9HUV�HLQHQ�+LQZHLV�DXI�GHQ�7HUPLQXV�SRVW�TXHP�GHU�$SRVWHOJHVFKLFKWH��
'HU�]ZHLWH�7HLO�GHV�'RSSHOZHUNHV�G�UIWH�EDOG�QDFK�GHP�7RG�GHV�.DLVHUV�����Q��&KU���
XQWHU� GHP�(LQGUXFN� GHU�8PZlO]XQJHQ� LP� U|PLVFKHQ�5HLFK� IHUWLJ� JHVWHOOW� ZRUGHQ�
VHLQ�����:lKUHQG�5RP�QDFK�GHP�7RG�1HURV�YRQ�GHQ�:LUUHQ�GHV�9LHUNDLVHUMDKUHV�HU�
VFK�WWHUW�ZXUGH�� IROJWH�DXI�GLH�(UPRUGXQJ�'RPLWLDQV�HLQH�=HLW�GHU�SROLWLVFKHQ�XQG�
LQWHOOHNWXHOOHQ�.RQVROLGLHUXQJ��,P�OLWHUDULVFKHQ�5�FNEOLFN�]HLJWH�VLFK�GLH�.ULWLN�DP�
OHW]WHQ� IODYLVFKHQ� .DLVHU� XQYHUKRKOHQ�� 'HU� QHXH� 6WLO� XQWHU� 1HUYD� XQG� 7UDMDQ� ERW�
5DXP�I�U�6SRWW��EHU�GDV�VFKPDFKYROOH�(QGH�GHV�XQJHOLHEWHQ�.DLVHUV��'DV�JDOW�]ZDU�
QLFKW� LQ� JOHLFKHP�0D�H� I�U� GLH�&KULVWHQ� ±� REVFKRQ�&KULVWHQSUR]HVVH� XQWHU�7UDMDQ�
YLHOOHLFKW�QRFK�QLFKW�VR�YHUEUHLWHW�ZDUHQ��ZLH�3OLQLXVތ�$QIUDJH�XQG�GLH�$QWZRUW�GHV�
.DLVHUV�YHUPXWHQ�ODVVHQ�N|QQWHQ��3OLQLXV��(S�;���������'HQQRFK�HUJDEHQ�VLFK�P|J�
OLFKHUZHLVH�DXFK�I�U�GLH�(YDQJHOLXPVYHUN�QGLJXQJ�QHXH�(QWIDOWXQJVP|JOLFKNHLWHQ��

1LFKW� VLFKHU� ]X� GHXWHQ� LVW� GHU� 1DPH� GHV� .DPPHUGLHQHUV�� GHQ� GLH� $SRVWHOJH�
VFKLFKWH��EHUOLHIHUW��'HU�8PVWDQG��GDVV�GLH�)LJXU�QLFKW�3DUWKHQLXV�KHL�W��PDJ�VFKOLFKW�
GDULQ� EHJU�QGHW� VHLQ�� GDVV� HLQ� GHUDUW� RIIHQHU�+LQZHLV� HLQH� YHUGHFNWH� $OOXVLRQ� ]X�
QLFKWH�JHPDFKW�KlWWH��'D�GHU�1DPH�DEHU�YHUPXWOLFK�VR�ZHQLJ�ZLH�GLH�DQGHUHQ�$QJD�
EHQ�DXI�$JULSSDV�8PIHOG�]XU�FN]XI�KUHQ�LVW��YRQ�/XNDV�DEHU�EHZXVVW�LQ�GLH�(U]lK�

�����'LH�3DUDOOHOHQ�PLW�-RVHSKXV¶�'DUVWHOOXQJHQ�JHKHQ��EHU�GLH�6FKLOGHUXQJ�GHV�7RGHV�KLQDXV�
XQG�EHWUHIIHQ� LQVRIHUQ� DXFK� �EHUJUHLIHQGH�6WUXNWXUHQ�� DOV� -RVHSKXV� HLQH�%HIUHLXQJ�DXV�GHP�
*HIlQJQLV�XQWHU�(LQELQGXQJ�HLQHV�%RWHQ��QlPOLFK�HLQHV�8KXV��PLW�GHU�*RWWHVOlVWHUXQJ�$JULS�
SDV�XQG�VHLQHP�7RG�YHUNQ�SIW� �-RVHSKXV��$QW�;9,,,�����������������;,;�������0LW�%OLFN�
DXI�GLH�%HU�KUXQJHQ�]ZLVFKHQ�GHQ�EHLGHQ�9HUVLRQHQ�VFKHLQW�HV�DQJHVLFKWV�GHU�YRUJHVFKODJH�
QHQ�'DWLHUXQJ�GHU�$SRVWHOJHVFKLFKWH�QLFKW�DXVJHVFKORVVHQ��GDVV�GHU�(YDQJHOLVW�GLH�$QWLTXLWD�
WHV�,XGDLFDH�]XPLQGHVW�GHP�9HUQHKPHQ�QDFK�JHNDQQW�KDW��9JO��DXFK�3(592��$FWV��$QP�����
���������$EOHKHQG� HWZD�6&+:$57=� $JULSSD� �$QP�� ��� ����� )g567(5� *HEHW� �$QP�� ��� ����
%$&.+$86� 7\UDQQ��$QP���������PLW�$QP������
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OXQJ� LQWHJULHUW�ZXUGH��G�UIWH� VLFK�DXFK�KLQWHU�GLHVHU�1RWL]�HLQH�$QVSLHOXQJ�YHUEHU�
JHQ��6FKRQ�GHU� WKHRORJLVFK�EHPHUNHQVZHUWH�:HFKVHO� YRP�Ä6DXOXV³� ]XP�Ä3DXOXV³�
EHL�GHU�%H]HLFKQXQJ�GHV�9|ONHUDSRVWHOV��$SJ�������]HLJW��GDVV�GHU�(YDQJHOLVW�1DPHQ�
EHZXVVW�HLQVHW]WH��XP�VHLQH�(U]lKOLQWHUHVVHQ�]X�XQWHUVW�W]HQ��

'LH�%HGHXWXQJ�GHV�(LJHQQDPHQV� Ä%ODVWRV³�� GHU�PLW� Ä7ULHE³�RGHU� Ä6FK|VVOLQJ³�
ZLHGHUJHJHEHQ�ZHUGHQ�NDQQ��YHUZHLVW�DXI�GLH�/DQGZLUWVFKDIW��,P�5HVVRUW�GHU�$JUDU�
SROLWLN�PDFKWH�'RPLWLDQ�LQVEHVRQGHUH�PLW�HLQHU�NXULRVHQ�0D�QDKPH�YRQ�VLFK�UHGHQ��
GLH� LQ�GHU�QHXWHVWDPHQWOLFKHQ�)RUVFKXQJ�YRU�DOOHP�]XU�'DWLHUXQJ�YRQ�2IIE�����KH�
UDQJH]RJHQ�ZLUG�����/DXW�6XHWRQ�HUOLH��GHU�)ODYLHU�LQ�HLQHP�-DKU�PLW�UHLFKHU�:HLQ��
XQG�NDUJHU�*HWUHLGHHUQWH�HLQ�(GLNW��GDV�GHQ�$QEDX�YRQ�:HLQVW|FNHQ�LQ�,WDOLHQ�XQ�
WHUVDJWH��,Q�GHQ�3URYLQ]HQ�VROOWH�VRJDU�GLH�+lOIWH�GHU�EHVWHKHQGHQ�3IODQ]XQJHQ�YHU�
QLFKWHW�ZHUGHQ��6XHWRQ��'RP����������$XFK�ZHQQ�GHU�.DLVHU�]XPLQGHVW�QLFKW�GDXHU�
KDIW�DXI�GLH�(LQKDOWXQJ�VHLQHU�$QRUGQXQJHQ�GUlQJWH�����HUUHJWH�HU�GDPLW�$XIVHKHQ��
'LH�.ULWLNHU�JLQJHQ�LQ�3DPSKOHWHQ�VR�ZHLW��LP�=XVDPPHQKDQJ�PLW�GHU�5HJLHUXQJV�
PD�QDKPH�GHQ�JHZDOWVDPHQ�7RG�GHV�3ULQ]HSV�LQ�)RUP�HLQHV�EHNDQQWHQ�6SULFKZRU�
WHV�����PLW�GHP�GHU�.DLVHU�DOV�5HEHQ�]HUVW|UHQGHU�%RFN�DQJHVSURFKHQ�ZXUGH��]X�SUR�
SKH]HLHQ��

$OV�HU�GDV�(GLNW��EHU�GLH�$EKRO]XQJ�GHU�:HLQEHUJH�]XU�FN]RJ��VROO�HU�GD]X�QXU�GDGXUFK�
YHUDQOD�W�ZRUGHQ�VHLQ��GD��6SRWWVFKULIWHQ�PLW�IROJHQGHQ�9HUVHQ�YHUEUHLWHW�ZRUGHQ�ZDUHQ��
Ä)D�W�GX�PLFK�DXFK�EHL�GHU�:XU]HO��JHQXJ�WUDJ�LFK�LPPHU�QRFK�)U�FKWH��_�8P�GLU�]X�VSHQ�
GHQ�GHQ�:HLQ��ZLUVW�HLQVW�JHRSIHUW�GX�%RFN³�����

0DUWLDO� DGDSWLHUWH� LQ� (SLJU� ,,,� ��� GDV� 6SULFKZRUW�� LQGHP� HU� GLH� GDULQ� DQJHGURKWH�
.RQVHTXHQ]�EHVFKULHE��(LQ�%RFN��GHU�5HEHQ�EHQDJW�KDWWH��ZXUGH�%DFFKXV�JHRSIHUW��
9HUVHKHQWOLFK�NDVWULHUWH�MHGRFK�HLQ�ElXULVFKHU��XQZLVVHQGHU�0DQQ��ÄDJUHVWL�UXGLTXH�
YLUR³���GHU�]XJHJHQ�ZDU��QLFKW�ZLH�JHIRUGHUW�GHQ�%RFN��VRQGHUQ�GHQ�2SIHUEHVFKDXHU��

�����9JO��GD]X�HWZD�'��(��$81(��5HYHODWLRQ������:%&���$���'DOODV�������O[LLL��'(56���5HYH�
ODWLRQ�������:%&���%���1DVKYLOOH����������������
�����=XU�=LHOVHW]XQJ�YJO��GLH�'LVNXVVLRQ�EHL�%��/(9,&.��'RPLWLDQ�DQG�WKH�3URYLQFHV��LQ��/DWR�
PXV�������������������������XQG�+��8��:,(0(5��'DV�(GLNW�GHV�/��$QWLVWLXV�5XVWLFXV��(LQH�
3UHLVUHJXOLHUXQJ� DOV�$QWZRUW� DXI� HLQH��EHUUHJLRQDOH�9HUVRUJXQJVNULVH"�� LQ��$Q6W� ��� �������
���������3ODW��;;,;�;;;,�����������
�����(LQH�3HWLWLRQ�GHU�3URYLQ]�$VLD�JHJHQ�GDV�(GLNW�ZDU�RIIHQEDU�HUIROJUHLFK��YJO��3KLORVWUDWRV��
9LW�6RSK�,������>���@���
�����9JO��$QWKRORJLD�3DODWLQD�,;�����(XHQRV�YRQ�$VNDORQ���DX�HUGHP�$QWKRORJLD�3DODWLQD�,;�
����/HRQLGDV�YRQ�7DUHQW���
�����6XHWRQ�� 'RP� ������ ÄXW� HGLFWL� GH� H[FLGHQGLV� YLQHLV� SURSRVLWL� JUDWLDP� IDFHUHW�� QRQ� DOLD�
PDJLV�UH�FRPSXOVXV�FUHGLWXU��TXDP�TXRG�VSDUVL�OLEHOOL�FXP�KLV�YHUVLEXV�HUDQW��ÃțਗȞ�ȝİ�ĳȐȖૉȢ�
ȑʌ�țĮȡʌȠĳȠȡȒıȦ��_�ııȠȞ�ਥʌȚıʌİıĮȚ�ıȠȓ��ĲȡȐȖİ��șȣȠȝȑȞ�µ³�
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0DUWLDO� OHKQWH�VLFK�DQ�2YLG�DQ��GHU�EHL�GHU�%HKDQGOXQJ�GHU�$JRQDOLHQ�DXI�GLH�(QW�
VWHKXQJ�GHU�7LHURSIHU�]X�VSUHFKHQ�NDP��)DVW�,�����������,Q�=XVDPPHQKDQJ�PLW�GHP�
%DFFKXV�2SIHU�JULII�2YLG�DXFK�GDV�REHQ�HUZlKQWH�6SULFKZRUW�DXI��PLW�GHP�(SLJU�,,,�
���GDGXUFK�PLWWHOEDU�YHUEXQGHQ�LVW��

9HUDUEHLWHWH�0DUWLDO�OHGLJOLFK�GLH�EHL�2YLG��EHUOLHIHUWH�7UDGLWLRQ�]X�HLQHU�.DVWUD�
WLRQV]RWH�RGHU�VSLHOWH�HU�YHUK�OOW�DXI�GLH�DQOlVVOLFK�GHV�$QEDXHGLNWHV�DXIJHNRPPHQHQ�
6SRWWYHUVH�DQ"�'DQQ�ZlUH�GLH�0D�QDKPH�±�HQWJHJHQ�GHU�YRP�&KURQLFRQ�3DVFKDOH
���� Q��&KU��� E]Z�� YRQ� (XVHELXV�+LHURQ\PXV� ���� Q��&KU��� YRUJHJHEHQHQ� 'DWLHUXQ�
JHQ����±�YRU����Q��&KU��DQ]XVHW]HQ��2GHU�JLOW� XPJHNHKUW��GDVV�HLQH�3XEOLNDWLRQ�GHV�
(SLJUDPPV� QDFK� GHQ� 6SRWWYHUVHQ� DXI�.RVWHQ�'RPLWLDQV�ZHJHQ� GHV� YHUQHKPEDUHQ�
%H]XJV�DXI�2YLG�QLFKW�PHKU�GHQNEDU�LVW"�

6XHWRQ�HUZlKQWH�GDV�$QEDXHGLNW� XQPLWWHOEDU�QDFK�GHP�YRQ�'RPLWLDQ�RIIHQEDU�
LQ� GHQ� HUVWHQ� 5HJLHUXQJVMDKUHQ� HUODVVHQHQ� .DVWUDWLRQVYHUERW����� OLH�� GLH� ]HLWOLFKH�
$QVHW]XQJ�PLW�TXRQGDP� DEHU� RIIHQ� �6XHWRQ��'RP���������$XFK� 6WDWLXV� U�FNWH� GLH�
EHLGHQ�0D�QDKPHQ� ]XVDPPHQ� �6LOY� ,9�����������'DEHL� VSLHOW� LP�=XVDPPHQKDQJ�
PLW� -DQXV� GDV� YLHOOHLFKW� VFKRQ� EDOG� QDFK� GHP�%UDQG�� DOVR� ]X�%HJLQQ� GHU�5HJHQW�
VFKDIW�� JHJU�QGHWH� IRUXP� WUDQVLWRULXP� �6XHWRQ�� 'RP� ���0DUWLDO�� (SLJU� ,� ����� HLQH�
5ROOH��GDV�HLQ�*HElXGH�GHV�,DQXV�4XDGULIURQV�EHKHUEHUJWH��0DUWLDO��(SLJU�;��������

3KLORVWUDWRV� EHKDXSWHWH� VFKOLH�OLFK�� GDV� $QEDXHGLNW� VHL� ]XU� JOHLFKHQ� =HLW� ZLH� GDV�
.DVWUDWLRQVYHUERW�HQWVWDQGHQ��VRGDVV�$SROORQLXV�YRQ�7\DQD�GLH�EHLGHQ�0D�QDKPHQ�
LQ�%H]LHKXQJ�]XHLQDQGHU�VHW]HQ�NRQQWH��3KLORVWUDWRV��9LW�$SROO��������

:HQQ�(SLJU� ,,,� ��� GDV�.DVWUDWLRQVYHUERW� JHPHLQVDP�PLW� GHP�$QEDXHGLNW� XQG�
GHQ�6SRWWYHUVHQ�WKHPDWLVLHUWH��KDEHQ�GLHVH�DXFK�HLQHQ�OLWHUDULVFKHQ�1LHGHUVFKODJ�XQG�
GDPLW�]XVlW]OLFKH�9HUEUHLWXQJ�JHIXQGHQ��0DUWLDO�NULWLVLHUWH�GDQQ�GHQ�.DLVHU�LQ�3HU�
VRQ�GHV�HWUXVNLVFKHQ�2SIHUVFKDXHUV��(U��EHUDQWZRUWHWH�LKQ�OLWHUDULVFK�GHU�.DVWUDWLRQ��

�����9JO�� HWZD�/(9,&.� 'RPLWLDQ� �$QP��������������'HU�8PVWDQG��GDVV�6XHWRQ�GDV�(GLNW� LQ�
6XHWRQ��'RP� ����� LP�=XVDPPHQKDQJ�PLW� GHP�7RG�'RPLWLDQV� HUQHXW� DQI�KUW�� N|QQWH� HLQH�
VSlWHUH�'DWLHUXQJ�EHJ�QVWLJW�KDEHQ��
�����9JO��'D]X�DXFK�&DVVLXV�'LR��+LVW�/;9,,������0DUWLDO��(SLJU� ,,�����9,���� ,;�������������
6WDWLXV��6LOY�,,,����������6XHWRQ��'RP������
�����6WDWLXV��6LOY�,9���������RUGQHW�GLH�*HVHW]H�JHPHLQVDP�PLW�GHP�IRUXP�WUDQVLWRULXP�-DQXV�
]X��ÄOLPLQD�EHOOLFRVD�,DQL�LXVWLV�OHJLEXV�HW�IRUR�FRURQDW³���0|JOLFKHUZHLVH�LVW�GDPLW�GDV�)RUXP�
DOV� WRSRJUDSKLVFKHU� XQG� GHU� (UODVV� RGHU� GDV� ,QNUDIWWUHWHQ� GHU� *HVHW]H� ]X� -DKUHVEHJLQQ� DOV�
WHPSRUDOHU� $VSHNW� GHV� -DQXV� DQJHVSURFKHQ�� 'DV� LPSOL]LHUW� QRFK� QLFKW�� GDVV� GLH� EHLGHQ�
*HVHW]H�LP�JOHLFKHQ�-DKU�HUODVVHQ�ZXUGHQ��,Q�6LOY�,9���������VSULFKW�6WDWLXV�YRQ�ÄQRYLTXH�LQ�
OHJHV�LXUDUH�IRUL³��RKQH�GLH�NRQNUHWHQ�*HVHW]H�]X�EHQHQQHQ��9LHOOHLFKW�LVW�KLHU�GDV�)RUXP�DOV�
*HULFKWVVWlWWH�DQJHVSURFKHQ��7H[W��67$7,86��6LOYDH��(GLWHG�DQG�WUDQVODWHG�E\�'��5��6KDFNOHWRQ�
%DLOH\��/&/�������&DPEULGJH�������
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GLH�'RPLWLDQ�YHUELHWHQ� OLH���XQG�EHVFKZRU�VHLQHUVHLWV�GDPLW�PLWWHOEDU�GHQ�7RG�GHV�
.DLVHUV� KHUDXI��'HQQ� LQGHP� HU� GHQ�DUXVSH[� DP�(QGH� GHV�(SLJUDPPV� ]XP�FDUSHU
PDFKWH��VWHOOWH�HU�LKQ�DOV�2SIHUWLHU�YRU��YJO��2YLG��)DVW�,����������XQG�LGHQWLIL]LHUWH�
VR�GHQ�2SIHUQGHQ�PLW�GHP�%RFN��GHU�GLH�5HEHQ�YHUQLFKWHW�KDWWH��'HP�JHVFKlGLJWHQ�
ÄDJUHVWL�UXGLTXH�YLUR³�ZLGHUIXKU�*HQXJWXXQJ��:HQQ�GDJHJHQ�GHU�VSlWHUHQ�'DWLHUXQJ�
GHU�&KURQRJUDSKHQ�]X�IROJHQ�LVW��ZDU�(SLJU�,,,����ZHJHQ�GHU�WKHPDWLVFKHQ�3DUDOOHOH�
]XPLQGHVW�RIIHQ�I�U�HLQH�5H]HSWLRQ�LP�.RQWH[W�GHV�$QEDXHGLNWHV��$XFK�GDQQ�NRQQ�
WH�GDV�(SLJUDPP�]XU�9HUEUHLWXQJ�GHU�7RGHVSURSKH]HLXQJ�EHLWUDJHQ��

6ROOWH� /XNDV� DXFK� YRU� lX�HUVW� YHUVWHFNWHQ� $QVSLHOXQJHQ� QLFKW� KDOW� JHPDFKW�
KDEHQ��N|QQWH�PLW�GHP�.DPPHUGLHQHU�%ODVWRV�GDV�$XINHLPHQ�QDFK�GHP�(QGH�GHU�
6FKUHFNHQVKHUUVFKDIW� DQJHVSURFKHQ� VHLQ�� HLQ� $XINHLPHQ� QLFKW� QXU� GHU� :HLQUDQ�
NHQ�����VRQGHUQ�YRU�DOOHP�GHU�JHLVWLJHQ�.UlIWH��GLH�GHQ�.DLVHU��EHUOHEWHQ��'LHVH�,Q�
WHUSUHWDWLRQ�GHV�1DPHQV�%ODVWRV�VWHOOW�QXU�HLQHQ�9HUVXFK�GDU��GHQ�,QIRUPDWLRQV�EHU�
VFKXVV�GHU�lX�HUVW�GLFKWHQ�OXNDQLVFKHQ�6]HQH�]X�GHXWHQ��2E�/XNDV��EHU�GLHVHV�'HWDLO�
GHU� U|PLVFKHQ�3ROLWLN� LQIRUPLHUW�ZDU��EOHLEW� XQJHZLVV�� ,PPHUKLQ�JDOW� GDV�DX�HUJH�
Z|KQOLFKH�(GLNW�DXFK�I�U�GLH�3URYLQ]HQ�XQG�HUODQJWH�VRPLW�HLQHQ�JU|�HUHQ�%HNDQQW�
KHLWVJUDG�����'LH�3URYLQ]�$VLD�ZlKOWH� HLJHQV� 6NRSHOLDQRV� YRQ�.OD]RPHQDL� DOV� JH�
VDQGWHQ�9HUWUHWHU��GHU�GLH�GURKHQGHQ�(LQVFKUlQNXQJHQ�DEZHQGHQ�VROOWH��3KLORVWUDWRV��
9LW�6RSK�,������>���@���'DV�(GLNW�G�UIWH�LQ�GHU�|IIHQWOLFKHQ�:DKUQHKPXQJ�GHPQDFK�
SUlVHQW�JHZHVHQ�VHLQ��

:DU�GHP�(YDQJHOLVWHQ�DEHU�DXFK�GLH�9HUNQ�SIXQJ�GHV�(GLNWHV�PLW�GHU�$QN�QGL�
JXQJ��GHU�.DLVHU�ZHUGH�ZLH�HLQ�5HEHQ�YHUQLFKWHQGHU�%RFN�HLQHV�JHZDOWVDPHQ�7RGHV�
VWHUEHQ�� EHNDQQW"� 6XHWRQ� ELHWHW� PLW� VHLQHP� *HVFKLFKWVZHUN� JHUDGH� QLFKW� QXU� GDV�
0DWHULDO�DXV�$UFKLYHQ��VRQGHUQ�DXFK�MHQH�*HU�FKWH��GLH�PDQ�VLFK�DXI�GHU�6WUD�H�LQ�
5RP� HU]lKOWH�� $EHU� ZDU� /XNDV� LQ� GHU� 3URYLQ]� �EHU� GLH� %RXOHYDUGJHVSUlFKH� GHU�
+DXSWVWDGW� XQWHUULFKWHW"� $OOHQIDOOV� LP�(LQ]HOIDOO�� DQGHUV� ZlUH� GLH� )UDJH� ]X� EHDQW�
ZRUWHQ��ZHQQ�GHU�(YDQJHOLVW�ZLH�VHLQ�(U]lKOHU�5RP�HUUHLFKW�KDEHQ�VROOWH��(LQH�%H�

�����'HU� %HJULII� ȕȜȐıĲȠȢ� EH]HLFKQHWH� XQWHU� DQGHUHP� GHQ� 6SURVV� GHV� :HLQVWRFNV�� YJO�� :��
%$8(5�� *ULHFKLVFK�GHXWVFKHV�:|UWHUEXFK� ]X� GHQ� 6FKULIWHQ� GHV�1HXHQ� 7HVWDPHQWV� XQG� GHU�
IU�KFKULVWOLFKHQ�/LWHUDWXU��KJ��Y��.��X��%��$ODQG��%HUOLQ�������������
�����9JO��-21(6��(PSHURU��$QP����������Ä7KH�YLQH�HGLFW�FRQVWLWXWHV�WKH�RQO\�LQVWDQFH�ZH�KDYH�
RI�'RPLWLDQ�OHJLVODWLQJ�IRU�WKH�HQWLUH�5RPDQ�HPSLUH�UDWKHU�WKDQ�IRU�DQ�LQGLYLGXDO�SURYLQFH��DV��
IRU�H[DPSOH��ZLWK�WKH�HGLFW�RI�/��$QLVWLXV�5XVWLFXV³��,QVRIHUQ�WULIIW�GLH�LQ�DQGHUHP�=XVDPPHQ�
KDQJ�YRUJHEUDFKWH�:DUQXQJ�5RZHV�KLHU�QXU�EHGLQJW��Ä7KDW�LV�WR�VD\��DQ�LQWHUSUHWDWLRQ�WKDW�LV�
IXQGHG�WKURXJK�D�FRUUHODWLRQ�RI�GDWD�IURP�VSHFLILF�FLWLHV�ZLWK�SDUWLFXODU�ORFDWLRQV�PHQWLRQHG�LQ�
/XNH�$FWV� LV� VXVFHSWLEOH� WR� WKH� FKDUJH�RI� HLVHJHVLV� H[DFWO\� DW� WKH� SRLQW� RI�RXU� LJQRUDQFH�RI�
/XNH¶V�PHQWDO�SURFHVVHV³��52:(� /XNH�$FWV�>$QP���@�������
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]XJQDKPH�DXI�GLH�6SRWWVFKULIWHQ�OlVVW�VLFK�GDKHU�ZHGHU�ZDKUVFKHLQOLFK�PDFKHQ�QRFK�
DXVVFKOLH�HQ��6LH�ELHWHW� LPPHUKLQ�HLQHQ�$QVDW]SXQNW�I�U�GLH�,QWHUSUHWDWLRQ�GHV�1D�
PHQV�Ä%ODVWRV³��

'LH�%H]HLFKQXQJ�GHV�.DPPHUGLHQHUV�NRQQWH�DEHU�DXFK�RKQH�GLHVHQ�+LQWHUJUXQG�
DOV�$QVSLHOXQJ�DXI�GDV�$XINHLPHQ�QHXHU�.UlIWH�XQG�GLH�VWlUNHU�IORULHUHQGH�9HUN�Q�
GLJXQJ�JHGHXWHW�ZHUGHQ��'HQQ�GLH�*|WWLQ�6SHV��GLH�*|WWLQ�GHU�+RIIQXQJ��ZXUGH�DXI�
U|PLVFKHQ�0�Q]HQ� GHU� IU�KHQ�.DLVHU]HLW�PLW� HLQHU�%OXPH� LQ� LKUHU�5HFKWHQ� GDUJH�
VWHOOW��$XFK�ZHQQ�6SHV�NHLQHQ�7ULHE�LQ�+lQGHQ�KlOW��]HLJW�VLFK�GRFK��GDVV�GLH�+RII�
QXQJ�JHUQ�PLW�GHU�3IODQ]HQZHOW�YHUNQ�SIW�ZXUGH��'DV�0RWLY�ILQGHW�VLFK�DXI�6HVWHU�
]HQ�GHV�&ODXGLXV�����P|JOLFKHUZHLVH�DOV�$XVGUXFN�I�U�GDV�(QGH�GHU�6FKUHFNHQVKHUU�
VFKDIW� &DOLJXODV�� lKQOLFK� GHQ� /LEHUWDV�0�Q]HQ�� (V� EHJHJQHW� LQ� JUR�HU� =DKO� XQWHU�
9HVSDVLDQ�XQG�7LWXV��GHQ�HUVWHQ�EHLGHQ�5HJHQWHQ�GHU�QHXHQ�'\QDVWLH�QDFK�GHP�%�U�
JHUNULHJ�����$EHU�DXFK�XQWHU�7UDMDQ�WDXFKW�6SHV�PLW�LKUHU�%OXPH�ZLHGHU�DXI�����ZDV�
DOV�+LQZHLV�DXI�GHQ�%HJLQQ�HLQHU�QHXHQ�=HLW�QDFK�GHP�(QGH�'RPLWLDQV�YHUVWDQGHQ�
ZHUGHQ�NRQQWH��

6XHWRQ�EUDFKWH�GLH�XQWHU�'RPLWLDQ�YHUEDQQWHQ�,QWHOOHNWXHOOHQ�PLW�GHU�YHUIROJWHQ�
$ULVWRNUDWLH�LQ�9HUELQGXQJ�±�+LQULFKWXQJHQ�WUDIHQ�YRU�DOOHP�HLQ]HOQH�RSSRVLWLRQHOOH��
UHSXEOLNDQLVFK�JHVLQQWH�6WRLNHU��:DUHQ�HV�GRFK�JHUDGH�GLH�VHQDWRULVFKHQ�.UHLVH��GLH�
LQ� GHU� =HLW� GHV� U|PLVFKHQ� 3ULQ]LSDWV�� GDV� VLH� ZHLWJHKHQG� HQWPDFKWHW� KDWWH�� LQ� GHU�
(GLWLRQ�LKUHU�:HUNH�1DFKUXKP�VXFKWHQ�����,Q�GHQ�UXKLJHUHQ�=HLWHQ�XQWHU�1HUYD�XQG�
7UDMDQ� JHODQJWH� GLH� U|PLVFKH� /LWHUDWXUSURGXNWLRQ� ]X� QHXHU� %O�WH� �3OLQLXV�� 3DQHJ�
�������'LH�(UPRUGXQJ�'RPLWLDQV�EHGHXWHWH�GDKHU�DXFK�GDV�YRUOlXILJH�(QGH�GHU�DOV�
=HLW�GHU�LQWHOOHNWXHOOHQ�8QWHUGU�FNXQJ�XQG�9HUIROJXQJ�HPSIXQGHQHQ�bUD��

,Q�GHU�'DUVWHOOXQJ�GHV�(YDQJHOLVWHQ�HUJDEHQ�VLFK�QDFK�GHP�7RG�$JULSSDV�I�U�GLH�
(YDQJHOLXPVYHUN�QGLJXQJ� QHXH� (QWIDOWXQJVP|JOLFKNHLWHQ�� � į� ȜંȖȠȢ� ĲȠ૨� șİȠ૨�
ȘȟĮȞİȞ�țĮ�ਥʌȜȘșȞİĲȠ��$SJ���������'LHVHV�:DFKVHQ�GHV�:RUWHV�KDW�HLQH�3DUDOOHOH�
LQ�$SJ��������1DFKGHP� MHQH��GLH� LQ�(SKHVXV�=DXEHUHL�EHWULHEHQ�� LKUH�%�FKHU�YHU�
EUDQQW� XQG� VLFK� VR� UHOLJL|V� QHX� RULHQWLHUW� KDEHQ��NDQQ� VLFK�GDV�(YDQJHOLXP�ZHLWHU�
YHUEUHLWHQ��6SUDFKOLFK�QRFK�HQJHU�LVW�GLH�%HU�KUXQJ�PLW�$SJ�����LP�=XVDPPHQKDQJ�

�����9JO��5,&����������
�����5,&�9HVSDVLDQ���������������������������������������������������������������������
�����������������������������������������������������������������������������������������
����������� ����������� ������ ����������� ������ ������ ������ ������ ����������� �����������
������������������YJO��DXFK�����������5,&�7LWXV�������������������������������������������
��������������������������������������������������������
�����9JO��5,&��������������������������
�����9JO��3OLQLXV��3DQHJ���������7DFLWXV��$JU����������������6XHWRQ��'RP���������



5HQGH]YRXV�PLW�GHP�.DPPHUGLHQHU� ���

PLW�GHU�:DKO�GHU�6LHEHQ���ȜંȖȠȢ�ĲȠ૨�șİȠ૨�ȘȟĮȞİȞ�țĮ�ਥʌȜȘșȞİĲȠ��ਕȡȚșȝઁȢ�ĲȞ�
ȝĮșȘĲȞ���'DV�0RWLY�GHV�ZDFKVHQGHQ�:RUWHV����EOHLEW�DOVR�QLFKW�DXI�GLH�6]HQH�LQ�
&lVDUHD� EHVFKUlQNW�� HV� LVW� IROJOLFK� QLFKW� HQJ� DQ� GLH� $XVHLQDQGHUVHW]XQJ� PLW� GHP�
.DLVHUWXP�JHEXQGHQ��,P�=XVDPPHQKDQJ�PLW�GHP�1DPHQ�GHV�.DPPHUGLHQHUV�GHXWHW�
VLFK�GHQQRFK�GLH�+RIIQXQJ�DXI�HLQ�$XIEO�KHQ�GHU�*HPHLQGH�QDFK�GHU�GHVSRWLVFKHQ�
+HUUVFKDIW�'RPLWLDQV�DQ��GLH�DXFK�UHOLJLRQVSROLWLVFKH�5HVWULNWLRQHQ�PLW�VLFK�EULQJHQ�
NRQQWH��ZLH�GDV�9RUJHKHQ�JHJHQ�'RPLWLOOD�XQG�)ODYLXV�&OHPHQV�]HLJW��

'LH�7DWVDFKH�� GDVV�/XNDV� QXU� YHUGHFNWH�+LQZHLVH� DXI� GDV� 3ULQ]LSDW�'RPLWLDQV�
OLHIHUW��VSULFKW�QLFKW�]ZDQJVOlXILJ� I�U�HLQH�$EIDVVXQJ�]X�/HE]HLWHQ�GHV�.DLVHUV��,P�
9RUGHUJUXQG�VWDQG�I�U�GHQ�(YDQJHOLVWHQ�YLHOOHLFKW�QLFKW�GLH�7DUQXQJ�]XP�SHUV|QOL�
FKHQ� 6FKXW]�� HU� VDK� VLFK� YLHOPHKU� PLW� GHU� $XIJDEH� NRQIURQWLHUW�� GLH� M�QJVWH� *H�
VFKLFKWH� LQ�GLH�9LWD�HLQHV� UHJLRQDOHQ�+HUUVFKHUV�DXV�YHUJDQJHQHQ�7DJHQ�]X� YHUSD�
FNHQ��$EHU� VHOEVW� XQWHU�GHU� ]XQlFKVW�PRGHUDWHUHQ�5HJHQWVFKDIW�7UDMDQV�ZDU�.ULWLN�
YRQ�6\VWHPJHJQHUQ�±�XQG�DOV�VROFKH�JDOWHQ�GLH�&KULVWLQQHQ�XQG�&KULVWHQ�DXIJUXQG�
LKUHU�PRQRWKHLVWLVFKHQ�+DOWXQJ�PLQGHVWHQV� SDUWLHOO� ±� QLFKW� RSSRUWXQ�� QLFKW� HLQPDO�
GLH�.ULWLN�DQ�EHUHLWV�YHUVWRUEHQHQ�XQG�EHL�YLHOHQ�YHUKDVVWHQ�.DLVHUQ�ZLH�1HUR�XQG�
'RPLWLDQ��$XFK�]X�%HJLQQ�GHV����-K��JULIIHQ�&KULVWHQ�LQ�HLJHQHP�,QWHUHVVH�EHVVHU�]X�
YHUVWHFNWHQ�6SLW]HQ�JHJHQ�GDV�.DLVHUWXP����

)�U�GLH�JHELOGHWHUHQ�/HVHU�GHU�$SRVWHOJHVFKLFKWH�ZDUHQ�GLHVH�YHUGHFNWHQ�$QVSLH�
OXQJHQ�ZDKUQHKPEDU��1HEHQ�GHP�%LOG�HLQHV�.DLVHUV��GHU�VLFK�LQ�HLQHU��EHUVWHLJHUWHQ�
6HOEVWLQV]HQLHUXQJ�HUJLQJ�XQG�JUDXVDP�JHJHQ�$QGHUVGHQNHQGH�Z�WHWH��ZDU�JHUDGH�
GLH�$X�HQSROLWLN�GD]X�DQJHWDQ��GLH�EHLGHQ�.DLVHU�1HUR�XQG�'RPLWLDQ�PLWHLQDQGHU�LQ�
%H]LHKXQJ� ]X� VHW]HQ�� .DPHQ�PLW� 7LULGDWHV� XQG�'LHJLV� GRFK�9HUWUHWHU� GHU� KDUWQl�
FNLJVWHQ�:LGHUVDFKHU�5RPV�]XP�MHZHLOLJHQ�.DLVHU��XP�EHLP�3ULQ]HSV�XP�)ULHGHQ�
]X�ELWWHQ��%HLGH�+HUUVFKHU�]HLJWHQ�VLFK�NlPSIHULVFK��NRQQWHQ�MHGRFK�QXU�GXUFK�=X�
JHVWlQGQLVVH� HLQHQ� ]ZHLIHOKDIWHQ� (UIROJ� HUULQJHQ�� GHQ� VLH� SUXQNYROO� LQV]HQLHUWHQ��
ZlKUHQG�VLFK�GLH�SROLWLVFKHQ�*HJQHU�DOV�HLJHQWOLFKH�6LHJHU�I�KOHQ�GXUIWHQ��,P�5DK�
PHQ�GLHVHU�YHUELQGHQGHQ�*HVFKLFKWH�ERW�/XNDV�VHLQHU�/HVHUVFKDIW�]X�MHGHP�.DLVHU�

�����9JO��GD]X�-��=0,-(:6.,��'LH�$SRVWHOJHVFKLFKWH��517���5HJHQVEXUJ����������������
�����=XU�ELVZHLOHQ�]LUNXOlUHQ�'LVNXVVLRQ��EHU�GLH�]HLWOLFKH�(LQRUGQXQJ�GHU�$SRVWHOJHVFKLFKWH�
YJO��MHW]W�.��%$&.+$86��=XU�'DWLHUXQJ�GHU�$SRVWHOJHVFKLFKWH��(LQ�2UGQXQJVYHUVXFK�LP�FKUR�
QRORJLVFKHQ�&KDRV��LQ��=1:���������������������%DFNKDXV�I�KUW�]XU�KLHU�YRUJHVWHOOWHQ�+\SR�
WKHVH�ZHLWHUH�%HOHJH�DQ��ZHQQJOHLFK�HU�KLQVLFKWOLFK�HLQHU�NRQNUHWHQ�$QVSLHOXQJ�]XU�FNKDOWHQG�
EOHLEW������������ZHLO�HU�PLW�%OLFN�DXI�(SLNWHW��'LVV�,��������PHLQW��GDVV�GHU�Ä.lPPHUHU�>«@�
]XU� 7\UDQQHQWRSLN³������� JHK|UH�� %HGHQNHQVZHUW� LVW� GHU� +LQZHLV� DXI� &�� ,XOLXV� &RUQXWXV�
7HUWXOOXV�������YJO��$SJ����������



.DUO�0DWWKLDV�6FKPLGW����

HLQH� YHUERUJHQH� ,QIRUPDWLRQ�� PLWWHOV� GHUHU� GLH� SDURGLHUWHQ� +HUUVFKHU� LGHQWLIL]LHUW�
ZHUGHQ�NRQQWHQ��1HURV�6WLPPH�XQG�'RPLWLDQV�.DPPHUGLHQHU��

=XVDPPHQIDVVXQJ���$EVWUDFW�

'LH�(UZlKQXQJ�GHV�.DPPHUGLHQHUV�%ODVWRV� LQ�$SJ������� OlVVW� VLFK�DOV�$QVSLHOXQJ�DXI�GLH�
(UPRUGXQJ�'RPLWLDQV� ����Q��&KU��� XQWHU�%HLKLOIH� VHLQHV�.DPPHUGLHQHUV�3DUWKHQLXV� GHXWHQ��
ZHQQ�PDQ�$SJ����������LP�/LFKW�GHU�.ULWLN�DQ�GHQ�DX�HQ��XQG�LQQHQSROLWLVFKHQ�/HLVWXQJHQ�
GHV�)ODYLHUV�OLHVW��GLH�LKQ�LQ�GHQ�$XJHQ�PDQFKHU�=HLWJHQRVVHQ�DOV�1HUR�QRYXV�DXVZLHVHQ��'HU�
$XWRU�GHU�$SRVWHOJHVFKLFKWH�SHUVLIOLHUWH�PLW�GHP�$XIWUHWHQ�$JULSSDV�1HUR�XQG�'RPLWLDQ��XP�
GHQ�U|PLVFKHQ�.DLVHU�XQG�GHVVHQ�9HUHKUXQJ�LQ�)UDJH�]X�VWHOOHQ��

5HQGH]YRXV�ZLWK�WKH�&KDPEHUODLQ�

(YLGHQFH�IRU�D�+LGGHQ�5HIHUHQFH�WR�'RPLWLDQV�'HDWK�LQ�$FWV�������

7KH�PHQWLRQLQJ�RI�WKH�FKDPEHUODLQ�%ODVWRV�LQ�$FWV�������FDQ�EH�XQGHUVWRRG�DV�D�UHIHUHQFH�WR�
WKH�PXUGHU�RI�'RPLWLDQ�����$�'���ZLWK�VXSSRUW�RI�KLV�FKDPEHUODLQ�3DUWKHQLXV��LI�$FW������±
���LV�LQWHUSUHWHG�LQ�WKH�OLJKW�RI�WKH�FULWLFLVP�RI�WKH�HPSHURU¶V�IRUHLJQ�DQG�GRPHVWLF�SROLF\��,Q�
WKH�H\HV�RI�VRPH�FRQWHPSRUDULHV��WKLV�SROLF\�GHVLJQDWHG�'RPLWLDQ�DV�D�1HUR�QRYXV��%\�VKDSLQJ�
$JULSSD¶V� DSSHDUDQFH� WKH� DXWKRU� RI� $FWV� VDWLUL]HG� 1HUR� DQG� 'RPLWLDQ� IRU� TXHVWLRQLQJ� WKH�
5RPDQ�HPSHURU�DQG�KLV�YHQHUDWLRQ��




