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5THKSTQKPM�5M_QVVMZ
0ITQVOMVk� +HLP� C*4r0HZLQQr
VSLHO� KDEHQ� IROJHQGH� 5HVHU� MHr
ZHLOV�]ZHL�.LQWULWWVNDUWHQ�IÃU�GLH
?RUVWHOOXQJ� {/UHH� ?LYDOGLx� DP
<DPVWDJd�$c�3DQXDUd�XP�!)c# �>KU
LQ� GHU� <WDGWKDOOH� JHZRQQHQe
,KULVWLQH�@HJHU�DXV�0HLVOLQJHQd
4DWKDULQD�9ULQ]�DXV�+DOLQJHQf�<LOr
YLD�<HHJLV�DXV�+DOLQJHQd�@LQIULHG
6XWVFKOHU�DXV�+DOLQJHQ�XQG�2OVH
+LQGHU� DXV� +DOLQJHQc� -LH� .LQr
WULWWVNDUWHQ�ZHUGHQ�]XJHVDQGWc

0MZO[\MQOMZ�_IVLMZV
0ITQVOMVk�-LH�+HUJVWHLJHUJUXSSH
LP�-HXWVFKHQ�*OSHQYHUHLQd�<HNr
WLRQ�.ELQJHQd�ZDQGHUW�DP�<RQQr
WDJd�%c�3DQXDUd�UXQG�XP�1LUUOLQJHQc
=UHIISXQNWH� .ELQJHQd� +HUOLQHU
<WUDÁHd�+DFNKDXV�6DKOd�)c$ �>KU
XQG� +DOLQJHQd� +DKQKRId� ! �>KUc
*QPHOGXQJ�ELV�#c�3DQXDU�EHL�6DUr
JUHW�4®QLJd�=HOHIRQ� ’$##�$($(c
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0ITQVOMVk�-HU�6XVLNYHUHLQ�+DOLQr
JHQ�OøGW�DP�<DPVWDJd�"%c�3DQXDUd�DE
!)� >KU� LQV� ?HUHLQVKHLP� 1HVHOr
ZDQJHQd� +ÃUJHUPHLVWHUr3HWWHUr
<WUDÁH�!’d�]X�VHLQHU�6LWJOLHGHUYHUr
VDPPOXQJ�HLQc�*XI�GHU�=DJHVRUGr
QXQJ�VWHKHQ�QHEHQ�GHQ�+HULFKWHQ
GHV�?RUVLW]HQGHQd�GHV�-LULJHQWHQd
GHU� <FKULIWIÃKUHULQ� XQG� GHU� 3Xr
JHQGOHLWHULQ�DXFK�GHU�+HULFKW�GHV
4DVVLHUV� VRZLH� 7HXZDKOHQ� XQG
.KUXQJHQc�*QWUøJH�]XU�?HUVDPPr
OXQJ� N®QQHQ� VFKULIWOLFK� ELV� ]XP
!(c�3DQXDU�DQ�GHQ�?RUVLW]HQGHQ�JHr
ULFKWHW�ZHUGHQc

DMZMQVM
0ITQVOMZ�;][QSMZ
\ZMNNMV�[QKP
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*QRQ\PH�*ONRKROLNHUe�=UHIIHQ
KHXWH�XP�!)c# �>KU�LP�HYDQJHOLr
VFKHQ� 0HPHLQGHKDXV� DXI� GHP
/URQKRI�LQ�/URPPHUQc

9]Zb�JMZQKP\M\

LH�YLHO�GLH�LQ�GHQ�YHUr
JDQJHQHQ�@RFKHQ�LQ
GLH�<FKODJ]HLOHQ�JHr
UDWHQH� /ULHGKRINLUr

FKH� GHQ�+DOLQJHUQ�ZHUW� LVWd� EHr
ZLHVHQ� 0OøXELJH� DP� 1HLOLJr
DEHQGc�-DV�0RWWHVKDXV�ZDU�EHLP
®NXPHQLVFKHQ�0RWWHVGLHQVW�UHVWr
ORV�JHIÃOOWc
*OZLQ�1XPPHO�XQG�;LWD�4RFK

YRQ� GHU� NDWKROLVFKHQ� 1HLOLJr
0HLVWr0HPHLQGH� VRZLH� 1HLGH
6ÃOOHU� XQG� 9IDUUHU�8OLYHU� <DLD
YRQ�GHU�HYDQJHOLVFKHQ�<WDGWNLUr
FKHQJHPHLQGH�JLQJHQ�LP�0RWWHVr
GLHQVW� DXI� {>QJODXEOLFKHVx� HLQc
-DV�XQJODXEOLFKH�5HLGd�GLH�4øOWHd
GDV�<FKHLWHUQ�XQG�GLH�-XQNHOKHLW
DXI�GHU�HLQHQ�<HLWHc�>QG�GDQQ�GLH
XQJODXEOLFKH� 5LHEHd� GLH� 1RIIr
QXQJd�GDV�5LFKW�DOV�0HJHQSROc
4ODVVLVFK� JHK®UW� ]XP� @HLKr

QDFKWVJRWWHVGLHQVW� GLH� 5HVXQJ
DXV�GHP�5XNDVHYDQJHOLXPc�0DQ]
PRGHUQ�ZDU�GLH�9UHGLJW�YRQ�<DLDd
GLH�HEHQ�NHLQH�9UHGLJW�VHLQ�VROOWHc
-HU� 9IDUUHU� IUDJWH� SURYRNDQWe
{@DV�PDFKW�GLH�VWLOOH�7DFKW�QRFK
KHLOLJkx�.U�VLQQLHUWHd�ZDV�DQ�GHU
DOWHQ� 0HVFKLFKWH� DXV� GHU� +LEHO
ÃEHUKDXSW�GUDQ�VHLd�ZDV�XQV�GDV
DOOHV�KHXWH�QRFK�DQJHKHc
3HGHV�3DKU�LP�-H]HPEHU�HUOHEH

HUd�GDVV�0RWW�LQ�GHQ�;LWXDOHQ�QLFKW
GD�VHLc�-D�JHKH�HV�XP�0OÃKZHLQd
XPV�.LQNDXIHQd�XP�HLQ�ZHLWHUHV
/HVWHVVHQc�*Q�@HLKQDFKWHQ�DEHU
ZHUGH� HLQ� 0HEXUWVWDJ� JHIHLHUWd
GHU�JDQ]�RKQH�0HOG�XQG�4RQVXP
DXVNøPH� t� GDV� JLQJH� DXFK� LQ
-HXWVFKODQGd� HLQHP� GHU� UHLFKVr
WHQ�5øQGHU�GHU�@HOWc�{@LU�VROOWHQ
LQQHKDOWHQd� GDV� ;DXVFKHQ� DXVr
EOHQGHQxd�VR�<DLDc
-HU� 9IDUUHU� VWHOOWH� GLH� /UDJHe

{2VW�GLHVH�0HVFKLFKWH�ZDKUkx�<HLr
QH�*QWZRUWe�{@HQQ�LFK�PDO�HKUr
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OLFK�VHLQ�GDUId�LFK�JODXE�GLH�<WRU\
LQ�GHU�+LEHOcx�>QG�GDV�WXH�HUd�ZHLO
GHU� <FK®SIHU� GHU� 0DOD[LH� HEHQ
QLFKW�LQ�HLQHP�VFKLFNHQ�<FKORVVd
VRQGHUQ� HLQHP� GUHFNLJHQ� <WDOO
ODQGHWc�{-DV�ZDU�HLQH�+UXFKODQr
GXQJ�0RWWHV�LQ�HLQHU�+UXFKEXGHcx
*EHU�JHQDX�GDV�PDFKH�GDV�@XQr
GHU�DXVd�GDVV�0RWW�LQ�GLH�/LQVWHUr
QLV�GHU�6HQVFKHQ�JHKHc
6DQ� N®QQH� DXFK� ]ZLVFKHQ

9XQVFK� XQG� 5HENXFKHQ� QDFK
GHP�@HJ�VXFKHQc�6LW�GHU�{*NWLr

RQx� YRQ� 3HVX� 0HEXUW� LQ� HLQHP
<WDOO�KDEH�0RWW�{HLQLJHV�YHUUHQNW
XQG� =ÃUHQ� JH®IIQHW� IÃU� 6HQr
VFKHQd� GHQHQ� GLHVH� VRQVW� YHUr
VFKORVVHQ�EOHLEHQcx�2Q�VHLQHU�2Qr
WHUSUHWDWLRQ�LVW�GDV�5XNDVHYDQJHr
OLXP�QLFKW�PHKU�XQG�QLFKW�ZHQLr
JHU�DOV�{GLH�6HVVDJH�YRP�5HEHQd
GDV�YRU�GHU�=ÃU�VWHKWcx
0DQ]� PRGHUQ� ZDU� DXFK� GLH

5LFKWVKRZd� GLH� GHQ� *OWDUUDXP
QDFK�XQG�QDFK�KHOOHU�XQG�KHOOHU
LQ�DOOHQ�/DUEHQ�GHV�;HJHQERJHQV

HUVWUDKOHQ� OLHÁc� =UDGLWLRQHOO
EUDFKWHQ� DP� .QGH� GHV� 0RWWHVr
GLHQVWHV�GLH�+DOLQJHU�9IDGILQGHU
HLQH�4HU]H� LQ� GLH�4LUFKH� t� GDV
/ULHGHQVOLFKW� DXV� +HWKOHKHPc
-LHVH�/ODPPHd�YRQ�GHU�MHGHU�+Hr
VXFKHU� VLFK� HLQHQ� z*EOHJHUv�PLW
QDFK�1DXVH�QHKPHQ�GXUIWHd�ZXUr
GH�LQ�GHU�0HEXUWVVWDGW�YRQ�3HVXv
HQWIDFKW� XQG� ÃEHU� @LHQ� XQG
<WXWWJDUW�QDFK�+DOLQJHQ�JHEUDFKWc
-LH�9IDGLV�KDEHQ�GDV�5LFKW�HLQH
@RFKH�ODQJ�VRUJVDP�JHKÃWHWc

§CVOTI]JTQKPM[⁄�IV�6MQTQOIJMVL
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0ITQVOMVk� �-LH�<FKÃOHUr+LJr+DQG
GHV�0\PQDVLXPV�+DOLQJHQ�XQWHU
GHU� WHPSHUDPHQWYROOHQ�5HLWXQJ
YRQ� 6DWWKLDV� *UEWHU� HU®IIQHWH
GDV�4RQ]HUW�PLW�GHP�EHNDQQWHQ
{9HWHUr0XQQxr=KHPD� DXV� GHU
/LOPPXVLN� ]X� {=KH� +OXHV� +URr
WKHUVxd� IÃU�GDV� VLFK�GLH�*NWHXUH
PLW� <RQQHQEULOOHQ� SDVVHQG� JHr
VW\OW� KDWWHQc� -LH� +DQG� JHILHO
GXUFK�HLQHQ�VDWWHQ�0HVDPWNODQJ
XQG�H[DNWH�;K\WKPLNc
7DFK� GHU� +HJUÃÁXQJ� GXUFK

6XVLNVFKXOOHLWHU�-LUN�+HQNZLW]
IROJWHQ�HLQ�6HGOH\�PLW�YHUVFKLHr
GHQHQ�=KHPHQ� DXV� GHP�+OXHVr
+URWKHUVr/LOP� XQG�ZHLWHUH� <WÃr
FNHc
.V� IROJWH�GHU�*XIWULWW�GHU�+LJ

+DQG�+DOLQJHQc�>QWHU�LKUHP�5HLr
WHU�-LUN�+HQNZLW]� HU®IIQHWH� VLH
LKUHQ�HUVWHQ�4RQ]HUWWHLO�PLW�{2Q
PHOORZ�=RZQxc�+HQNZLW]w�-LULJDW
ZLUNWH�LP�?HUJOHLFK�]XP�=HPSHr
UDPHQW�*UEWHUV�DQIøQJOLFK�QDKHr
]X� VWDWLVFK�XQG�JHZDQQ�HUVW� LP
ZHLWHUHQ� 4RQ]HUWYHUODXI� PHKU
5HEHQGLJNHLWc
6DWWL�6ÃQFK� IÃKUWH� LQIRUPDr

WLYd� KXPRUYROO� XQG� FKDUPDQW
GXUFK�GDV�9URJUDPPd�GDV�{DOOHV
]X�ELHWHQ�KDWd�ZDV�HLQ�SHUIHNWHV
@HLKQDFKWVNRQ]HUW�KDEHQ�PXVVx
XQG�NÃQGLJWH�PLW�{<WUDLJKWHQ�XS
DQG�IO\x�GHQ�QøFKVWHQ�=LWHO�DQd�EHL
GHP�3®UJ�<RPPHU�DOV�<øQJHU�EULOr
OLHUWH�XQG�GLH�+LJ�+DQG�PLW�VHLQHU
SURIHVVLRQHOO�JHVFKXOWHQd� IOH[LEr
OHQ� <WLPPH� NXU]]HLWLJ� ]XP�+Hr
JOHLWHQVHPEOH�GHJUDGLHUWHc�.EHQr
VR�ZLH�EHLP�QDFKIROJHQGHQ�{6Hr
FN\� 6HVVHUxr<RQJ� DXV� +HUWROW
+UHFKWV�{-UHLJURVFKHQRSHUxc
7DFK� HLQHU� 2QVWUXPHQWDOIDVr

VXQJ� GHV�6XVLFDOWLWHOV� {8Q� WKH
<XQQ\�<LGH�RI�WKH�<WUHHWx�SUøVHQr
WLHUWH�VLFK�GLH�DXV�@LQWHUOLQJHQ
VWDPPHQGH� <øQJHULQ� 3DQH�@DOr
WHUV� LP�-XHWW�PLW�6DWWL�6ÃQFK
DP�<D[RIRQ�PLW�GHP�+RVVDr7Rr
YDr=LWHO� {,RFR� ?DGRxd� GHP� GHU
6XVLFDOr1LW� {7LJKW� DQG� -D\x
IROJWHc�-HQ�*EVFKOXVV�GHV�HUVWHQ
9URJUDPPWHLOHV�ELOGHWH�GHU�=LWHO
{=KH�3D]]�9ROLFHxd�GHU�GXUFK�0Lr
WDUUHQr�XQG�<D[RIRQVROR�EHJHLVr
WHUWH�XQG�PLW�SDVVHQGHQ�5LFKWHIr
IHNWHQ�EHJOHLWHW�ZXUGHc

7DFK�GHU�KDOEVWÃQGLJHQ�9DXVH
SUøVHQWLHUWH� VLFK� GLH� +DQG� LQ
ZHLKQDFKWOLFKHP� 8XWILW� XQG
VWDUWHWH�GHQ�]ZHLWHQ�4RQ]HUWWHLO
PLW� {8� =DQQHQEDXPx� LQ� HLQHU
2QVWUXPHQWDOIDVVXQJ� PLW� 4ODr
YLHUVRORd�YRQ�,KULVWLDQ�CLPPHUr
PDQQ�DP�9LDQR�VRXYHUøQ�XQG�PLW
VSLHOHULVFKHU�5HLFKWLJNHLW�YRUJHr

WUDJHQc�6LW� {<DQWD�,ODXV� LV�,Rr
PLQJ� WR� =RZQx� XQG� {,ROG�-Hr
FHPEHU�7LJKWx�VHW]WH�3®UJ�<RPr
PHU� GLH� /ROJH� GHU�ZHLKQDFKWOLr
FKHQ�=LWHO� IRUW� XQG� EHJHLVWHUWH
GDV�9XEOLNXP�PLW�GHU�JURÁHQ�/OHr
[LELOLWøW�VHLQHU�<WLPPHc
*XI� GHQ� =LWHO� {@LQWHUr@RQr

GHUODQGxd�EHL�GHP�GLH�+DQG�GXUFK

HLQHQ� EHVRQGHUV� ZHLFKHQ� 0Hr
VDPWNODQJ�EULOOLHUWHd�IROJWHQ�GUHL
ZHLWHUH�<WÃFNH�PLW�3DQH�@DOWHUVc
{=KH� ,KULVWPDVr<WRU\xd� {3LQJOH
+HOOVx� XQG� {,KULVWPDVr=LPH� LV
KHUHx�ERWHQ�GHU�<øQJHULQ�0HOHr
JHQKHLWd�VLFK�PDO�EHVLQQOLFKd�PDO
NUDIWYROO�LQ�GLH�1HU]HQ�GHU�CXK®r
UHU�]X�VLQJHQc�*XI�GDV�VFKZXQJr
YROOH� {;XGROSKd� WKH� ;HGrQRVHG
;HLQGHHUx�PLW�3®UJ�<RPPHU�XQG
GDV�VHQWLPHQWDOH�{1DYH�BRXUVHOI
D�6HUU\�OLWWOH�,KULVWPDVx�PLW�3DQH
@DOWHUV�IROJWH�LQVWUXPHQWDO�{<WLOr
OH�7DFKWd�KHLOLJH�7DFKWxc�+HLP�DQr
VFKOLHÁHQGHQ� /LQDOH� SUøVHQWLHUr
WHQ�VLFK�QRFK�HLQPDO�GLH�2QVWUXr
PHQWDOVROLVWHQ�GHU�+LJ�+DQGc�CXU
CXJDEH�YHUHLQWHQ�VLFK�EHLGH�.Qr
VHPEOHV� XQG� YHUDEVFKLHGHWHQ
VLFK�YRQ�GHQ�CXK®UHUQ�PLW�{/HOL]
7DYLGDGxc�6LW�LKUHQ�JODQ]YROOHQ
PXVLNDOLVFKHQ�5HLVWXQJHQ�KDEHQ
GLH�EHLGHQ�+DQGV�HLQHQ�øXÁHUVW
JHOXQJHQHQ� +HLWUDJ� IÃU� HLQH
{0OÃFNOLFKH� 0HEXUWx� JHOLHIHUW
XQG� GHP� 9XEOLNXP� HLQHQ
VFKZXQJYROOHQ� *GYHQWVDEHQG
JHVFKHQNWc� =KRPDV�6HLQHUW
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HQTTPI][MVk� .UPLOLR� ?HUUHQJLD
YRP�/®UGHUYHUHLQ�CLOOKDXVHQ�LVW
VDXHUe�2Q�GHU�7DFKW�]XP�]ZHLWHQ
@HLKQDFKWVIHLHUWDJ�KDEHQ�>QEHr
NDQQWH� HUQHXW� ]ZHL�+XFKVWDEHQ
DXV� GHP�@DVVHUIDOOGRUIr<FKULIWr
]XJ�DP�8UWVHLQJDQJ�JHNODXWc
{-DVV� VR� HLQH� =DW� VRJDU� DQ

@HLKQDFKWHQ� YROO]RJHQ� ZXUGHd
]HLJW� GLH� ,KDUDNWHUORVLJNHLWd
-UHLVWLJNHLW� XQG� >QYHUVFKøPWr
KHLW�GLHVHU�1DQGOXQJxd�VDJW�?HUr
UHQJLDc�-HU�/®UGHUYHUHLQ�KDW�*Qr
]HLJH� EHL� GHU� 9ROL]HL� HUVWDWWHWc
@LHGHU�HLQPDOc
CXP� QXQPHKU� YLHUWHQ� 6DO

VLQG�GHP�<FKULIW]XJ� LQ�GHU�YHUr
JDQJHQHQ�7DFKW�+XFKVWDEHQ�DEr
KDQGHQ�JHNRPPHQd�QDFKGHP�DQr
GHUH�HUVW� MÃQJVW�HUVHW]W�ZRUGHQ
ZDUHQc�-LHVPDO�PXVVWHQ�HLQ�{Hx
XQG�HLQ�{Fx�GUDQ�JODXEHQc
+HJRQQHQ�KDWWH�DOOHV�.QGH�3XOLd

DOV�GHU�CLOOKDXVHQHU�8UWVFKDIWVr
UDW�1DQVr9HWHU�4UHLGOHU�LP�?RUr
EHLIDKUHQ� EHPHUNW� KDWWHd� GDVV
GHP�<FKULIW]XJ�HLQ�@�XQG�HLQ�8
DEKDQGHQ�JHNRPPHQ�ZDUHQc�@LH

4UHLGOHU�GDFKWH� VHLQHU]HLW� DXFK
VHLQ�8UWVFKDIWVUDWVNROOHJH�.UPLr
OLR�?HUUHQJLDd�HV�KDEH�VLFK�XP�HLr
QH� HLQPDOLJH�<DFKEHVFKøGLJXQJ
JHKDQGHOWd�ZHLO� VHLQHU]HLW� QRFK
PHKU�-LQJH�LP�8UW�PXWZLOOLJ�]HUr
VW®UW�ZRUGHQ�ZDUHQc
*OV�GDQQ�LP�1HUEVW�DEHU�]ZHL

ZHLWHUH� +XFKVWDEHQGLHEVWøKOH
JHPHOGHW�ZXUGHQd�ZDU�NODUd�GDVV
KLHU�MHPDQG�RIIHQVLFKWOLFK�0HIDOr
OHQ� DP� +XFKVWDEHQr*EKøQJHQ
JHIXQGHQ�KDWc
CXOHW]W�KDWWHQ�GLH�+XFKVWDEHQr

GLHEH� *QIDQJ� -H]HPEHU� ]XJHr
VFKODJHQd�DXFK�VHLQHU]HLW�ZDUHQ
]XYRU�JHNODXWH�+XFKVWDEHQ�JHUDr
GH�HUVW�HUVHW]W�ZRUGHQc�8E�HV�HLQ
XQG�GLHVHOEHQ�=øWHU�ZDUHQ�RGHU
{=ULWWEUHWWIDKUHUx�LVW�XQNODUc
0XWH� XQG� XPVHW]EDUH� 2GHHQd

ZLH�GLH�VLFK�ZLHGHUKROHQGHQ�=Dr
WHQ�DXI]XKDOWHQ�ZøUHQd�KDEHQ�GLH
?HUDQWZRUWOLFKHQ� NHLQHd� VDJWH
?HUUHQJLD� NÃU]OLFKc� 6DQ� IÃKOH
VLFK� {LQ� JHZLVVHU� @HLVH� DXFK
PDFKWORVxc�.LQ�0HIÃKOd�GDV�LKQ�RIr
IHQEDU�QLFKW�WUÃJHQ�VROOWHc� PZÃ

0]KP[\IJMVLQMJM
STI]MV�§M⁄�]VL�§K⁄
2I]MZÈZOMZVQ[�9MQV�EMQPVIKP\[NZQMLMV�NHZ
LQM�;I]MZ�QV�HQTTPI][MVm�2QM�0]KP[\IJMVz
LQMJM�PIJMV�[KPWV�_QMLMZ�b]OM[KPTIOMVk
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