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'LH�YRUOLHJHQGH�$UEHLW�ZXUGH�LP�1RYHPEHU������YRP�,QVWLWXW�I�U�.DWKROLVFKH�7KHRORJLH� GHU� 8QLYHUVLWlW� 2VQDEU�FN� DOV� 'LVVHUWDWLRQ� DQJHQRPPHQ�� )�U� GLH�'UXFNIDVVXQJ�ZXUGH�VLH�VWLOLVWLVFK�XQG�LQKDOWOLFK�JHULQJI�JLJ��EHUDUEHLWHW�XQG�
HUJlQ]W��(LQH�VFKXOJHVFKLFKWOLFKH�8QWHUVXFKXQJ�DXV�GHU�3HUVSHNWLYH�GHV�.LUFKHQKLVWRUL�NHUV�LVW�1HXODQG��GD�6FKXOJHVFKLFKWH�ELVKHU�LP�ZHVHQWOLFKHQ�YRQ�3URIDQKLVWRUL�
NHUQ�XQG�3lGDJRJHQ�EHWULHEHQ�ZXUGH��'DKHU�EHKDQGHOW�GLHVH�$UEHLW�LP�%HVRQ�GHUHQ� GDV� 9HUKlOWQLV� YRQ� .LUFKH� XQG� 6WDDW� XQG� LQZLHZHLW� GLH� .LUFKH� LKUHQ�(LQIOX��DXI�GDV�6FKXOZHVHQ�EHKDXSWHW�E]Z��YHUORUHQ�KDW��)HUQHU�VLQG�8QWHUVX�
FKXQJHQ�YRQ�ORNDOHQ�6FKXOYHUKlOWQLVVHQ��GHQ�/HKUHUQ��GLH�VLFK�LP�9HUODXI�GHV�XQWHUVXFKWHQ� =HLWUDXPV� YRQ�+DQGZHUNHUVFKXOPHLVWHUQ� KLQ� ]X� )DFKOHXWHQ� I�U�3lGDJRJLN�HQWZLFNHOW�KDWWHQ�VRZLH�GHU�8QWHUULFKWVLQKDOWH�HQWKDOWHQ��
$OOHQ� YRUDQ� JLOW� PHLQ� 'DQN� I�U� 5DW� XQG�8QWHUVW�W]XQJ�PHLQHP�'RNWRUYDWHU�3��3URI��'U�� )ULHGKHOP� -�UJHQVPHLHU� 06)�� GHU� PLU� GHQ� =XJDQJ� ]X� HLQHP�K|FKVW� HUJLHELJHQ� )RUVFKXQJVIHOG� HU|IIQHWH�� 6HLQHU� XPVLFKWLJ� VWHXHUQGHQ�
(LQIOX�QDKPH�LVW�HV�]X�YHUGDQNHQ��GDVV�GLH�$UEHLW��GLH�DXI�HLQHP�JUR�HQ�4XHO�OHQEHVWDQG�EHUXKW��QLFKW�DXVXIHUWH�XQG�LQ�HLQH�DEJHVFKORVVHQH�)RUP�GHU�3UlVHQ�WDWLRQ��EHUI�KUW�ZHUGHQ�NRQQWH��$XFK�DXI�SHUV|QOLFKHU�(EHQH�KDEH�LFK�LKP�I�U�
GLH�ULFKWLJHQ�:RUWH�GHU�0l�LJXQJ�XQG�%HVFKUlQNXQJ�DEHU�DXFK�GHV�$QVSRUQV�XQG�GHU�(UPXQWHUXQJ�]X�GDQNHQ��=X�GDQNHQ�KDEH�LFK�DXFK�GHQ�3U�IHUQ�LP�5LJRURVXP�3��3URI��'U��)UDQ]�*HRUJ�
8QWHUJD�PDLU� 26$�� 3URI�� 'U�� (UZLQ� 'LUVFKHUO� XQG� )UDX� 3URI�� 'U�� 0DUWLQD�%ODVEHUJ�.XKQNH��)HUQHU�ELQ�LFK�GHP�/HLWHU�GHU�.LUFKHQJHVFKLFKWOLFKHQ�9HUHLQLJXQJ�I�U�+HVVHQ�
XQG�1DVVDX�H�9���+HUUQ�3URI��'U��.DUO�'LHQVW��'DUPVWDGW���XQG�GHP�0LWDUEHLWHU�GHU�+HVVLVFKHQ�+LVWRULVFKHQ�.RPPLVVLRQ�'U��3HWHU� )OHFN� �'DUPVWDGW�� VRZLH�)UDX�'U��0DUWLQD�5RPPHO��0DLQ]��I�U�]DKOUHLFKH�ZHUWYROOH�+LQZHLVH��IUXFKW�
EDUH�)DFKJHVSUlFKH��(UPXQWHUXQJ�XQG�8QWHUVW�W]XQJ��lX�HUVW�GDQNEDU��(EHQIDOOV� KDEH� LFK� GHQ� ]DKOUHLFKHQ�0LWDUEHLWHUQ� GHU� EHQXW]WHQ� $UFKLYH� XQG�%LEOLRWKHNHQ�I�U�GHQ�PLWXQWHU�QLFKW�OHLFKWHQ�DEHU�LPPHU�IUHXQGOLFKHQ�8PJDQJ�
PLW�GHP�XQJHGXOGLJHQ�)RUVFKHU�]X�GDQNHQ��(LQ�JDQ]�EHVRQGHUHU�'DQN�JLOW�GHQ�0LWDUEHLWHUQ�GHV�,QVWLWXWV�I�U�0DLQ]HU�.LU�FKHQJHVFKLFKWH��)UDX�6W'�L��.��5HJLQD�(OLVDEHWK�6FKZHUGWIHJHU��)UDX�*DEULHOD�
+DUW�0$�XQG�)UDX�$OZLQH�%RUQKHLPHU�I�U��I�U�GLH�YLHOHQ�IDFKOLFKHQ�XQG�SUDN�WLVFKHQ�+LOIHQ��
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)�U�GLH�JUR�H�0�KH�GHV�*HJHQOHVHQV�GHU�$UEHLW�EHGDQNH� LFK�PLFK�EHL�+HUUQ�'U�� SKLO�� KDELO�� 0LFKDHO� 0�OOHU� �0DLQ]��� )UDX� 6W'�L��.��5HJLQD� (OLVDEHWK�6FKZHUGWIHJHU��0DLQ]���0HLQHU�0XWWHU�)UDX�3HWUD�6FKOXSS��+DOOH���+HUUQ�3IDU�
UHU�.ODXV�6WRO]H��'DUPVWDGW���+HUUQ�3IDUUHU�7KRPDV�-RKDQQHV�0�OOHU��0DLQ]��XQG�EHVRQGHUV�)UDX�6W'�L��.��,QJULG�3LWW��$DFKHQ��I�U�GLH�(QGNRUUHNWXU��=XU� )LQDQ]LHUXQJ� GHU�$UEHLW�ZXUGH�PLU� HLQ� JUR�]�JLJ� JHZlKUWHV�6WLSHQGLXP�
GHU� +DQQV�6HLGHO�6WLIWXQJ�H��9�� �0�QFKHQ�� ]XWHLO�� 0LW� )UHXGH� HULQQHUH� LFK�PLFK� GHU� YLHOHQ� IUXFKWEDUHQ�*HVSUlFKH� LQ�:LOGEDG�.UHXWK�XQG�.ORVWHU�%DQ]�VRZRKO�LQ�GHQ�LQWHUHVVDQWHQ�DXFK�GLH�$UEHLW�EHIUXFKWHQGHQ�6HPLQDUHQ�DOV�DXFK�
DEHQGV�DP�%LHUWLVFK��2KQH�GLHVHV�6WLSHQGLXP�KlWWH�GLH�$UEHLW�QLFKW�DQJHIHUWLJW�ZHUGHQ�N|QQHQ��'LH�'UXFNOHJXQJ�ZXUGH�GXUFK�JUR�]�JLJ�EHPHVVHQH�=XVFK�V�VH�GHV�%LVFK|IOLFKHQ�2UGLQDULDWHV�0DLQ]�HUP|JOLFKW��)�U�GLH�ILQDQ]LHOOH�8QWHU�
VW�W]XQJ�HLQ�JDQ]�KHU]OLFKHV�ÄYHUJHOW¶V�*RWW�³�.HLQ� 3URPRWLRQVYHUIDKUHQ� NDQQ� RKQH� PHQVFKOLFKH� 1lKH� XQG�9HUEXQGHQKHLW�HUIROJUHLFK�]X�(QGH�JHI�KUW�ZHUGHQ��'DKHU�ELQ�LFK�LP�EHVRQGHUHQ�0D�H�PHL�
QHQ�%XQGHVEU�GHUQ�HLQHV�YHUHKUOLFKHQ�'DUPVWlGWHU�:LQJROIV��KLHU�VLQG�EHVRQ�GHUV�+HUU�'LSO��LQIRUP���)+��0DUNXV�3LOV��+HUU�'U��LQJ��5RGLRQ�*UROO�XQG�+HUU�'LSO��LQJ�� 2OLYHU� :D\GKDV� ]X� QHQQHQ�� ]X� 'DQN� YHUSIOLFKWHW�� GLH� PLU� LQ� GHU�
)UHPGH�HLQH�QHXH�+HLPDW�JHJHEHQ�KDEHQ��GLH�DXFK�QDFK�HLQHP�EHUXIVEHGLQJWHQ�8P]XJ�+HLPDW�JHEOLHEHQ�LVW�XQG�LPPHU�EOHLEHQ�ZLUG��'HP�'DUPVWlGWHU�:LQJROI�LVW�GLHVH�$UEHLW�JHZLGPHW��
$DFKHQ������-XOL������.ODXV�6FKOXSS�
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1DFK� GHU� XPIDQJUHLFKHQ� XQG� JU�QGOLFKHQ� VFKXOJHVFKLFKWOLFKHQ� )RUVFKXQJ�:LOKHOP�'LHKOV��$QIDQJ�GHV�����-DKUKXQGHUWV�ZDU�GLH�%HVFKlIWLJXQJ�PLW�KHVVL�VFKHU� 6FKXOJHVFKLFKWH� ELV� LQ� GLH� DFKW]LJHU� -DKUH� HLQ� 5DQGWKHPD� GHU� KLVWRUL�
VFKHQ� XQG� WKHRORJLVFKHQ�)RUVFKXQJ��'DV� XPIDQJUHLFKH�2HYUH�'LHKOV�EHVWHKW�DXV� ]DKOUHLFKHQ� $XIVlW]HQ� XQG� 0RQRJUDSKLHQ�� YRQ� GHQHQ� GLH� 0RQXPHQWD�*HUPDQLDH�3lGDJRJLFD��%GH���������XQG�����XQG�GLH�+DVVLD�6DFUD��EHVRQGHUV�
]X� HUZlKQHQ� VLQG�� 'LHKO� KDW� GLH� HYDQJHOLVFKHQ� 6FKXOHQ� GHU� /DQGJUDIVFKDIW�+HVVHQ±'DUPVWDGW�XQG�DXFK�GHV� VSlWHUHQ�*UR�KHU]RJWXPV�+HVVHQ� LQ�7HLOEH�UHLFKHQ�JU�QGOLFK�HUIRUVFKW��'HU�3UlODW�GHU�KHVVLVFKHQ�.LUFKH�EHVFKUlQNWH�VLFK�
LQ�VHLQHU�)RUVFKXQJ�DXVVFKOLH�OLFK�DXI�GHQ�%HUHLFK�GHU�HYDQJHOLVFKHQ�6FKXOH��$XI�GLH�VHLW�GHU�*HELHWVHUZHLWHUXQJ������LQ�+HVVHQ�H[LVWLHUHQGHQ�NDWKROLVFKHQ�6FKXOHQ�JLQJ�HU�QLFKW�HLQ��
:DU�GHU�6FKZHUSXQNW�'LHKOV�GLH�3URVRSRJUDSKLH�XQG�GLH�(UIDVVXQJ�YRQ�4XHO�OHQ� ]XU� KHVVLVFKHQ� 6FKXOJHVFKLFKWH�� VR� RUGQHWHQ� GLH� NDWKROLVFKHQ� 7KHRORJHQ�+HLQULFK�%U�FN��XQG�2WWR�3I�OI��GLH�6FKXOJHVFKLFKWH�LQ�GLH�.LUFKHQJHVFKLFKWH�
HLQ��%U�FNV�6FKULIWHQ�VLQG�]HLWJHQ|VVLVFKH�6FKULIWHQ�PLW�VWDUNHU�DSRORJHWLVFKHU�7HQGHQ]��3I�OI�RUGQHW�GLH�6FKXOJHVFKLFKWH�LQ�GLH�%LRJUDSKLH�%LVFKRI�:LOKHOP�(PPDQXHO�Y��.HWWHOHUV��HLQ��6RZRKO�%U�FN�DOV�DXFK�3I�OI�VLQG�LQ�LKUHU�VFKXOJH�
VFKLFKWOLFKHQ�,QWHUSUHWDWLRQ�]X�HLQVHLWLJ�� LQGHP�]X�VWDUN�GDV�:LUNHQ�.HWWHOHUV�EHWRQW� XQG� LQVEHVRQGHUH� GDV� KHUDXVUDJHQGH� VFKXOLVFKH� (QJDJHPHQW� %LVFKRI�
�������������������������������������������������
��*HRUJ�:LOKHOP�'LHKO����������������6WXGLXP�*LH�HQ�XQG�7�ELQJHQ�������3IDUUDVVLV�
WHQW� 'DUPVWDGW�� ����� 5HOLJLRQVOHKUHU�� ����� 3IDUUYHUZDOWHU� XQG� HYDQJHOLVFKHU� /HKUHU�
+LUVFKKRUQ�� ����� 3IDUUHU�� ����� 6WDGWSIDUUHU� 'DUPVWDGW�� ����� 3URIHVVRU� XQG� 3IDUUHU�
)ULHGEHUJ�� ����� 3UlODW� GHU� KHVVLVFKHQ� .LUFKH�� ����� +RQRUDUSURIHVVRU� *LH�HQ��
<��������������5833(/���*52���6�������
��',(+/��6FKXORUGQXQJHQ��
��+6��
��+��%5h&.��2EHUUKHLQLVFKH�.LUFKHQSURYLQ]��+��%5h&.������-DKUKXQGHUW��
��3)h/)��
�� :LOKHOP� (PPDQXHO� )UK�� Y�� .HWWHOHU�� �������������� +DUNRWWHQ�� ����� *\PQDVLXP�
0�QVWHU�������-HVXLWHQLQWHUQDW�%ULJ��:DOOLV��������-XUDVWXGLXP�*|WWLQJHQ�������%HU�
OLQ�������+HLGHOEHUJ�������6WDDWVH[DPHQ�%HUOLQ�������*HULFKWVUHIHUHQGDU�������0LOL�
WlUGLHQVW�������5HJLHUXQJVUHIHUHQGDU�������DXI�HLJHQHQ�:XQVFK�HQWODVVHQ�������7KHR�
ORJLHVWXGLXP� 0�QFKHQ�� ����� 3ULHVWHUVHPLQDU� 0�QVWHU�� ����� 3ULHVWHU�� ����� .DSODQ�
%HFNXP�� ����� 3IDUUHU� +RSVWHQ�� ����� 3URSVW� %HUOLQ�� ����� %LVFKRI� YRQ� 0DLQ]��
<������������� %XUJKDXVHQ� �5833(/���*52��� (%�� 6������ 1(.52/2*�� 6������� 3)h/)��
9,*(1(5�� .HWWHOHU�� %,5.(�� .HWWHOHU�� )$67(15$7+�� *XVWDY� .5h*(5�� LQ�� +(66%,2� ���
�6����±����$QWRQ� 3KLOLSS�%5h&.�� LQ�� *$7=�� %LVFKRIVOH[LNRQ� ��� 6�����±����� *HVDPW�
DXVJDEH��,6(5/2+���
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3HWHU�/HRSROG�.DLVHUV���GHVVHQ�%HGHXWXQJ�I�U�GLH�*HVFKLFKWH�GHV�NDWKROLVFKHQ�6FKXOZHVHQV�LQ�+HVVHQ�XQJOHLFK�ZLFKWLJHU�LVW�DOV�GLH�.HWWHOHUV��LJQRULHUW�ZLUG������� LVW�HLQH� MXULVWLVFKH�$UEHLW�YRQ�*�QWKHU�$PEDFK��EHU�GLH�UKHLQKHVVLVFKH�
9RONVVFKXOJHVHW]JHEXQJ�YRQ������ELV������HUVFKLHQHQ���(U�OLHIHUW�HLQH�SUl]LVH�*HVHW]HVH[HJHVH� XQG� JHKW� LQ� VHLQHU� $UEHLW� DXFK� DXI� GLH� 9HUKDQGOXQJHQ� GHU�/DQGVWlQGH�]X�VFKXOLVFKHQ�)UDJHQ�HLQ��GLH�SUDNWLVFKH�8PVHW]XQJ�GHU�*HVHW]H�
ZLUG�QLFKW�XQWHUVXFKW��'LH�7KHRULHQ�:LOKHOP�)ULHGULFK�+HVVHV��VLQG�GXUFK�GLH�$UEHLWHQ�YRQ�0DKU���XQG�.LHIHUW���KLQUHLFKHQG�XQWHUVXFKW�ZRUGHQ��,QVEHVRQGH�UH�.LHIHUW�OLHIHUW�HLQH�VDXEHUH�,QWHUSUHWDWLRQ�GHU�6FKULIWHQ�+HVVHV��'LH�8QWHUVX�
FKXQJ�GHU�SUDNWLVFKHQ�$XVZLUNXQJHQ�GHU�6FKXOSROLWLN�+HVVHV��LQVEHVRQGHUH�LP�NDWKROLVFKHQ�%HUHLFK��LVW�HLQH�GHU�$XIJDEHQ�GLHVHU�$UEHLW���������XQG��������LVW�MHZHLOV�HLQH�'DUVWHOOXQJ�GHU�KHVVLVFKHQ�6FKXOJHVFKLFKWH�
GHV�����-DKUKXQGHUWV�HUVFKLHQHQ��'LH�'LVVHUWDWLRQ�YRQ�+DQQHV�%UHVVOHU���EHID�W�VLFK�PLW�GHP�6FKXOZHVHQ� LQ�6�GKHVVHQ��(U�EH]LHKW� VLFK� LP�ZHVHQWOLFKHQ�DXI�GLH�GXUFK�GHQ�%RPEHQDQJULII�YRP�����6HSWHPEHU������VWDUN�UHGX]LHUWHQ�$NWHQ�
GHV�+HVVLVFKHQ�6WDDWVDUFKLYV�'DUPVWDGW��(U�EHVFKUlQNW�VLFK�DXI�GLH�HKHPDOLJH�
�������������������������������������������������
�� 3HWHU� /HRSROG� .DLVHU� �����±������� ������������� 0�KOKHLP� �0DLQ��� 6WXGLXP� $�
VFKDIIHQEXUJ�� 3ULHVWHU� 0lU]� ����� $VFKDIIHQEXUJ�� ����� .DSODQ� %LEOLV�� ����� 3IDUUHU�
*LH�HQ�������*HUQVKHLP�������+HSSHQKHLP�������'DUPVWDGW��0LWJOLHG�GHV�.LUFKHQ±�
XQG�6FKXOUDWV�GHU�3URYLQ]�2EHUKHVVHQ��0LWJOLHG�GHV�NDWKROLVFKHQ�.LUFKHQ±�XQG�6FKXO�
UDWV�� �����0LWJOLHG� 2EHUVFKXOUDW�� ������������ %LVFKRI� YRQ� 0DLQ]�� <��������������
�1(.52/2*�� 6�� �����:(//(5�� /(1+$57��.DLVHU��$QWRQ�3KLOLSS�%5h&.�� LQ�*DW]��%L�
VFKRIVOH[LNRQ����6�����±������
��$0%$&+��
��:LOKHOP�)ULHGULFK�+HVVH���������������LQ�'DUPVWDGW��$XVELOGXQJ�DOV�)|UVWHU��6WXGL�
XP� GHU� )RUVWZLVVHQVFKDIW�� 0DWKHPDWLN� XQG� 1DWXUZLVVHQVFKDIW� LQ� +HLGHOEHUJ� ������
�����)RUVWPLWDXIVHKHU� LQ�'DUPVWDGW��$UKHLOJHQ� XQG�%HVVXQJHQ�� �����/HKUHU� DP�)HO�
OHQEHUJVFKHQ� ,QVWLWXW� LQ� +RIZ\O� �6FKZHL]�� I�U� 0DWKHPDWLN�� 6WDDWV±� XQG� /DQGZLUW�
VFKDIW�� ����� )RUVWDVVHVVRU�� �����$VVHVVRU� I�U� *HPHLQGHKDXVKDOWH�� 6FKXOZHVHQ�� 6WUD�
�HQEDX� XQG� /DQGZLUWVFKDIW� ����� 5HJLHUXQJVNRPPLVVDU�� ����� 5HJLHUXQJVUDW�� �����
]XVlW]OLFK�0LWJOLHG� HYDQJHOLVFKHU� .LUFKHQUDWV� 5KHLQKHVVHQ�� ����� 2EHUVFKXOLQVSHNWRU�
XQG�/HLWHU�2EHUVFKXOUDW��<���������������:LOKHOP�)8&+6��LQ��+(66%,2����6�����±�����
.,()(57��0$+5��+HVVH��67(,7=��+HVVH���
���0$+5��+HVVH��
���.,()(57��
���%5(66/(5��
���6&+/$1'(5��$XIEDX��
���%5(66/(5��
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3URYLQ]�6WDUNHQEXUJ�XQG�EHJU�QGHW�HV�PLW�GHU�NRQIHVVLRQHOOHQ�'XUFKPLVFKXQJ�GLHVHU�3URYLQ]����6FKRQ�GLHVH�%HJU�QGXQJ�LVW�SUREOHPDWLVFK��GD�HV�LQ�6WDUNHQ�EXUJ� ]ZDU�NDWKROLVFKH�E]Z�� HYDQJHOLVFKH�2UWH�JDE�� DEHU�QXU� VHKU�ZHQLJH�JH�
PLVFKWH��.RQIHVVLRQHOOH�'XUFKPLVFKXQJ�JDE�HV�LQ�5KHLQKHVVHQ��EHVRQGHUV�GHU�HKHPDOLJHQ� .XUSIDO]���� (LQ� XPIDVVHQGHV� %LOG� GHV� KHVVLVFKHQ� 6FKXOZHVHQV�NDQQ�DOOHUGLQJV�QXU�GXUFK�=XVDPPHQVFKDX�GHU�XQWHUVFKLHGOLFKHQ�(QWZLFNOXQJ�
LQ�GHQ�GUHL�3URYLQ]HQ��YRQ�GHQHQ�5KHLQKHVVHQ�ELV������VHLQHQ�HLJHQHQ�:HJ�JLQJ��HQWZLFNHOW�ZHUGHQ��)HUQHU�HQWKlOW�GLHVH�$UEHLW�VDFKOLFKH�)HKOHU�����2WWR� 6FKODQGHU� YHUVXFKW� LQ� VHLQHU� JHGUlQJWHQ� 0RQRJUDSKLH���� GDV� KHVVLVFKH�
6FKXOZHVHQ�ELV������LQ�VHLQHU�*HVDPWKHLW�]X�XQWHUVXFKHQ��5LFKWLJ�EHWRQW�HU�GLH�%HGHXWXQJ�GHU�5ROOH�GHU�.LUFKH�I�U�GDV�6FKXOZHVHQ����'D�HU�DOV�4XHOOHQEDVLV�I�U�GLH�NDWKROLVFKH�.LUFKH�OHGLJOLFK�GHQ�Ä.DWKROLNHQ³�KHUDQ]LHKW�� LVW�GLH�'DU�
VWHOOXQJ� QLFKW� IUHL� YRQ� (LQVHLWLJNHLWHQ�� 'DV� =XVDPPHQVSLHO� YRQ� .LUFKH� XQG�6WDDW��ZREHL�GLH�.LUFKH�QLFKW�GLH� LP�Ä.DWKROLNHQ³�YHUWUHWHQHQ�(LQ]HOPHLQXQ�JHQ� GDUVWHOOW�� VRQGHUQ� GLH� RIIL]LHOOH� 3ROLWLN� GHU� HLQ]HOQHQ� %LVFK|IH�� LVW� QLFKW�
GDUJHVWHOOW�� 6FKODQGHUV� 'UHL±)DNWRUHQ±7KHRULH�� QlPOLFK� OLEHUDOH� 3lGDJRJLN�:LOKHOP� )ULHGULFK� +HVVHV�� 6WDDWVNLUFKHQWXP�� 0DLQ]HU� .UHLV�� GLH� VLFK� QDFK�6FKODQGHU� DXI� GHQ�(LQIOX�� XP� GLH� 6FKXOH� VWULWWHQ�� LVW� �EHUKROW�� (V� IHKOW� HLQH�
$XVOHXFKWXQJ�GHV�:LUNHQV�GHU�0DLQ]HU�%LVFK|IH�DXI�GLH�6FKXOH��LQVEHVRQGHUH�DXI�GHQ��EHU�VHLQHQ�7RG�KLQDXVUHLFKHQGHQ�(LQIOX��GHV�%LVFKRIV�.DLVHU��,Q�GHQ�DFKW]LJHU�XQG�QHXQ]LJHU�-DKUHQ�GHV�����-DKUKXQGHUWV�JHULHW�GLH�KHVVLVFKH�
6FKXOJHVFKLFKWH�ZLHGHU�VWlUNHU�LQV�%OLFNIHOG�GHU�SURIDQKLVWRULVFKHQ�)RUVFKXQJ��%HVRQGHUV�GHU�'DUPVWlGWHU�+LVWRULNHU�3HWHU�)OHFN�KDW�VLFK�LQ�PHKUHUHQ�%HLWUl�JHQ�]X�VFKXOLVFKHQ�)UDJHQ���JHlX�HUW��3HWHU�)OHFN�KDW������HLQH�0RQRJUDSKLH�
�EHU�GDV�5HDOVFKXOZHVHQ�YHUID�W����'DV�5HDOVFKXOZHVHQ�JHK|UWH� LP�*UR�KHU�
�������������������������������������������������
���(EG���6�����
��������JDE�HV�LQ�6WDUNHQEXUJ���������HYDQJHOLVFKH�XQG���������NDWKROLVFKH��LQ�2EHU�
KHVVHQ�������HYDQJOLVFKH�XQG��������NDWKROLVFKH�XQG�LQ�5KHLQKHVVHQ�������HYDQJHOL�
VFKH�XQG�������NDWKROLVFKH�6FKXONLQGHU��*5(,0��6WDWLVWLN��6�������
��� %HLVSLHOKDIW� VHL� %UHVVOHUV� %HKDXSWXQJ� HUZlKQW�� GLH� .RPPXQDOVFKXOH� KDEH� ÄLKUHQ�
JU|�WHQ�(UIROJ�LQ�GHQ�HKHPDOV�PDLQ]LVFKHQ�*HELHWHQ³�JHKDEW��'DV�LVW�QLFKW�GHU�)DOO��,Q�
GHQ� HKHPDOV�PDLQ]LVFKHQ�*HELHWHQ�JDE� HV�ELV� �����NHLQH�.RPPXQDOVFKXOH�� GD�GLHVH�
*HELHWH�NRQIHVVLRQHOO�HLQKHLWOLFK�ZDUHQ�XQG�GDKHU�I�U�HLQH�6LPXOWDQVFKXOH�NHLQ�%HGDUI�
EHVWDQG��HEG���6������
���6&+/$1'(5��$XIEDX��
���(EG���6���I��
���)/(&.��%HQVKHLP��)/(&.��6HPLQDU��)/(&.��5HDOLVPXV��)/(&.��K|KHUH�6FKXOHQ��
���)/(&.��5HDOLVPXV��
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]RJWXP�+HVVHQ�]XP�9RONVVFKXOZHVHQ�XQG�EHJDQQ�VLFK�ODQJVDP�DOV�HLJHQVWlQ�GLJH�K|KHUH�6FKXODUW�QHEHQ�GHP�*\PQDVLXP�GXUFK]XVHW]HQ��)OHFN�VW�W]W�VLFK�LQ�VHLQHU�$UEHLW�LP�ZHVHQWOLFKHQ�DXI�GHQ�1DFKOD����GHV�2EHUVWXGLHQUDWV�-XVWLQ�
7KLPRWKHXV�%DOWKDVDU�)UHLKHUU�Y��/LQGH����)OHFN�DUEHLWHW�GDULQ�GLH�%HVRQGHUKHL�WHQ�GHV�Ä'DUPVWlGWHU�5HDOLVPXV³��GHV�HLJHQVWlQGLJHQ�KHVVLVFKHQ�:HJHV�K|KH�UHU�WHFKQLVFK±JHZHUEOLFKHU�%LOGXQJ�LP�9RUPlU]�KHUDXV��)OHFN�JHKW�DOOHUGLQJV�
LQ�NHLQHP�VHLQHU�%HLWUlJH�DXI�GLH�)UDJH�GHV�=XVDPPHQVSLHOV�YRQ�.LUFKH�XQG�6FKXOH�HLQ��GLH�]ZDU�LQ�GHU�)UDJH�GHV�Ä'DUPVWlGWHU�5HDOLVPXV³��GLH�.LUFKH�KDW�VLFK�NDXP�PLW�GHQ�5HDOVFKXOHQ�EHID�W��QLFKW�YRQ�%HODQJ�LVW��ZRKO�DEHU�LQ�GHU�
)UDJH�GHU�/HKUHUDXVELOGXQJ�XQG�EHL�/RNDOVWXGLHQ��3UDNWLVFK� DEVFKOLH�HQG�XQWHUVXFKW� LVW�GLH�)UDJH�GHU�KHVVLVFKHQ�/HKUHUELOGXQJ�GXUFK�GLH�LQ�GHQ�GUHL�LJHU�-DKUHQ�GHV�����-DKUKXQGHUWV�YHUID�WH�XQG������YRQ�
3HWHU�)OHFN�KHUDXVJHJHEHQH�$UEHLW�YRQ�(GXDUG�%HUOHW����%HUOHW�KDWWH�GLH�0|J�OLFKNHLW�� GLH� ����� YHUEUDQQWHQ� %HVWlQGH� GHU� KHVVLVFKHQ� 5HJLHUXQJ� XQG� GHU�6FKXOOHLWXQJVRUJDQH�JU�QGOLFK�DXV]XZHUWHQ��ZDV�VHLQH�$UEHLW�XPVR�ZHUWYROOHU�
PDFKW�� 'LH� /HKUHUELOGXQJ� ZXUGH� JOHLFKIDOOV� YRQ� 3HWHU� )OHFN� XQWHUVXFKW�� GHU�%HUOHWV� $XVI�KUXQJHQ� HUJlQ]W���� $Q� (LQ]HOGDUVWHOOXQJHQ� LVW� QRFK� GLH� $UEHLW�YRQ�+HUPDQQ�:HVHO\� �EHU� GLH� /HKUHU� LQ� GHU�5HYROXWLRQVEHZHJXQJ� ����� ]X�
HUZlKQHQ���� 'LH� 6FKULIW� VWHOOW� DOOHUGLQJV� NHLQH� ZHVHQWOLFKH� (UZHLWHUXQJ� GHV�)RUVFKXQJVVWDQGHV�GDU��'LH�PDWHULDODUPH�)UDQNIXUWHU�'LVVHUWDWLRQ�EHVFKUlQNW�VLFK� LP�ZHVHQWOLFKHQ�DXI�GLH�3DUDSKUDVH�YRQ�2EHUVFKXOUDWVYHURUGQXQJHQ�XQG�
GHV�Ä6FKXOEODWWHV³��,QVEHVRQGHUH�:HVHO\V�WHLOZHLVH�KRO]VFKQLWWDUWLJHQ�'DUVWHO�OXQJHQ��EHU�GDV�9HUKlOWQLV�GHU�.LUFKH�]XU�6FKXOH���G�UIWHQ�GXUFK�YRUOLHJHQGH�$UEHLW�DOV��EHUKROW�JHOWHQ��
�������������������������������������������������
���(EG���6�������
��� 'U��LXU�� 'U�� SKLO�� K�� F�� -XVWLQ� 7LPRWKHXV� %DOWKDVDU� )UHLKHUU� Y��/LQGH�� ������������
%ULORQ�������*\PQDVLXP�$UQVEHUJ�������-XUDVWXGHQW�0�QVWHU�������*|WWLQJHQ�������
%RQQ�������'U��LXU��������3ULYDWGR]HQW�%RQQ�������3URIHVVRU�*LH�HQ�������.LUFKHQ±�
XQG�6FKXOUDW�������*HKHLPHU�5HJLHUXQJVUDW�LP�,QQHQPLQLVWHULXP�������'LUHNWRU�2EHU�
VWXGLHQUDW�������8QLYHUVLWlWVNDQ]OHU�*LH�HQ�������SHQVLRQLHUW�DOV�0LQLVWHULDOUDW��'LUHN�
WRU�2EHUVWXGLHQUDW�XQG�*HKHLPHU�6WDDWVUDW������±�����*HVDQGWHU�EHLP�%XQGHVWDJ�I�U�
YHUVFKLHGHQH� GHXWVFKH� .OHLQVWDDWHQ�� <������������ �5833(/���*52�� (%�� 6������ 'RUW�
ZHLWHUH�/LWHUDWXU���
���%(5/(7��/HKUHUELOGXQJ��
���)/(&.��6HPLQDU��
���:(6(/<��
���(EG���6����±����
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$Q�/RNDOXQWHUVXFKXQJHQ�VLQG�GLH�0RQRJUDSKLHQ�YRQ�$XJXVW�0HVVHU����0DULD�,QYLRODWD�+HOIULFK����+HLQULFK�.HPSI���XQG�$FKLOO�:HQ]HO���]X�QHQQHQ��GLH�GLH�0DLQ]HU�9RONVVFKXOH�YRQ������ELV������EHKDQGHOQ��'LH�YLHU�]HLWOLFK�DXIHLQDQ�
GHUIROJHQGHQ�$UEHLWHQ� EHKDQGHOQ�GDV�0DLQ]HU�6FKXOZHVHQ� LQ�GHU� HPHULWLDQL�VFKHQ� 6FKXOUHIRUP� �0HVVHU��� GHU� =HLW� )ULHGULFK� .DUO� -RVHSK� Y��(UWKDOV��� ELV������ �+HOIULFK��� GLH�=HLW� ELV�]XU� IUDQ]|VLVFKHQ�%HVHW]XQJ������ �.HPSI��XQG�
GLH�=HLW�ELV�]XP�6FKXOHGLNW��:HQ]HO���(LQH�IDFKKLVWRULVFKH�8QWHUVXFKXQJ�QHX�HUHQ�'DWXPV�LVW�GLH�$UEHLW�YRQ�3HWHU�)OHFN��EHU�GDV�%HQVKHLPHU�6FKXOZHVHQ����$Q�KHLPDWNXQGOLFKHQ�8QWHUVXFKXQJHQ�LVW�EHVRQGHUV�GLH�$UEHLW��EHU�GLH�NDWKR�
OLVFKH�9RONVVFKXOH�LQ�0�KOKHLP��0DLQ��HUZlKQHQVZHUW�����$XV�GHP�DX�HUKHVVLVFKHQ�5DXP�LVW�NHLQH�$UEHLW�EHNDQQW��GLH�YHUVXFKW��YRQ�GHU�.LUFKH�DXVJHKHQG�GDV�:LUNHQ�GHU�.LUFKH�DXI�GHP�*HELHW�GHV�6FKXOZHVHQV�]X�
XQWHUVXFKHQ��'LH�SURIDQKLVWRULVFKHQ�$UEHLWHQ��ZLH�0H\HU��6FKXOH�GHU�8QWHUWD�QHQ����EHIDVVHQ�VLFK�LQ�GHU�5HJHO�PLW�GHP�/HKUHU�DOV�2EMHNW�SROLWLVFKHQ�+DQ�GHOQV��'LH�NLUFKHQKLVWRULVFKHQ�$UEHLWHQ��ZLH�(YHUW]���� EHIDVVHQ� VLFK�PLW�GHP�
8PIHOG� GHV� 5HOLJLRQVXQWHUULFKWHV� XQG� GHU� NLUFKOLFKHQ� .DWHFKHVH� XQG� ODVVHQ�VWDDWOLFKH�9RUJDEHQ� XQEHU�FNVLFKWLJW�� $P� HKHVWHQ� NRPPHQ� GLHVHU� )UDJHVWHO�OXQJ�QRFK�6FKDUI±:UHGH���I�U�+LOGHVKHLP�RGHU�%OHVVLQJ���I�U�%D\HUQ�QDKH���
=LHO�GHU�$UEHLW�LVW�GLH�8QWHUVXFKXQJ�GHV�QLHGHUHQ�6FKXOZHVHQV�LP�*UR�KHU]RJ�WXP�+HVVHQ�XQG�GHVVHQ�%H]LHKXQJ�]XU�NDWKROLVFKHQ�.LUFKH��LQVEHVRQGHUH�]XP�%LVWXP�0DLQ]�DOV�]XVWlQGLJHU�7HUULWRULDONLUFKH��'LH�$UEHLW�VROO�HLQHQ�hEHUEOLFN�
�EHU� GDV� 6FKXOZHVHQ� HLQHV� GHXWVFKHQ�0LWWHOVWDDWHV� XQG� GHVVHQ�%H]LHKXQJHQ�
�������������������������������������������������
���0(66(5��
���+(/)5,&+��
���.(03)��
���:(1=(/��
���)ULHGULFK�.DUO�-RVHSK�5HLFKVIUHLKHUU�Y��(UWKDO��������������0DLQ]�������'RPL]HOODU�
%DPEHUJ�������'RPKHUU�0DLQ]��6WXGLXP�0DLQ]�XQG�:�U]EXUJ�������6XEGLDNRQ�������
'RPNDSLWXODU� %DPEHUJ�� �����0DLQ]�� �����2EHUSIDUUHU� %DPEHUJ��5HNWRU�8QLYHUVLWlW�
0DLQ]�� ������������ :DKO� ]XP� (U]ELVFKRI�� ������������ 3ULHVWHU�� ������������ %LVFKRI��
����� hEHUVLHGOXQJ� QDFK� $VFKDIIHQEXUJ�� <������������� $VFKDIIHQEXUJ� �)ULHGKHOP�
-h5*(160(,(5��LQ��*$7=��%LVFKRIVOH[LNRQ����6����±�����
���)/(&.��%HQVKHLP��
���.58*��0�KOKHLP��
���)��0(<(5��6FKXOH�GHU�8QWHUWDQHQ��
���(9(57=��
���6&+$5)±:5('(��
���%/(66,1*��
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]XU�.LUFKH� LQQHUKDOE�HLQHV�XPIDQJUHLFKHQ�=HLWUDXPV������±������JHEHQ�XQG�GDPLW�DXFK�]XU�*UXQGODJH�I�U�ZHLWHUJHKHQGH�)RUVFKXQJHQ�XQG�(LQ]HOXQWHUVX�FKXQJHQ�ZHUGHQ�� (V� KDQGHOW� VLFK� KLHU� XP� HLQH� NLUFKHQKLVWRULVFKH� XQG� GDPLW�
DXFK� WKHRORJLVFKH�$UEHLW�� 2EMHNW� MHGHU� NLUFKHQJHVFKLFKWOLFKHQ�8QWHUVXFKXQJ�LVW�GLH�.LUFKH�XQG�GHUHQ�+DQGHOQ�LQ�GHU�*HVHOOVFKDIW��'LHVH�$UEHLW�VROO�]HLJHQ��ZLH� VLFK� WKHRORJLVFKH�=HLWVWU|PXQJHQ�� NLUFKHQSROLWLVFKH�(QWVFKHLGXQJHQ� XQG�
GLH�3HUV|QOLFKNHLW�GHU�%LVFK|IH�DXI�GLH�6FKXOVWUXNWXU�DXVZLUNWHQ��'LH�$UEHLW�JOLHGHUW�VLFK�LQ�YLHU�JUR�H�$EVFKQLWWH��'HU�HUVWH�$EVFKQLWW�VWHOOW�GLH�:HFKVHOZLUNXQJHQ� ]ZLVFKHQ�.LUFKH� XQG� 6WDDW� DXI� GHP�*HELHW� GHV� QLHGHUHQ�
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