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http://www.youtube.com/watch?v=sWVYkdyP3sE
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'LH�)DKUJHVWHOOQXPPHU�ZXUGH�PLW�GHP�057�029�XQWHUVXFKW�XQG�HV�ZXUGHQ�NHLQH�
+LQZHLVH�DXI�ZHLWHUH�1XPPHUQ�RGHU�DXIIlOOLJH�2EHUIOlFKHQYHUlQGHUXQJHQ�YRUJHIXQGHQ��
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� 3U�IXQJ�PDUNDQWHU�0HUNPDOH�XQG�0RGLILNDWLRQHQ�GHV�����6/��
�
1DFKIROJHQG�ZHUGHQ�HLQLJH�PDUNDQWH�0HUNPDOH�XQG�0RGLILNDWLRQHQ�GHV�����6/�DQDO\VLHUW�XQG�
QDFK�5LFKWLJNHLW��EHUSU�IW���
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��� 3RVLWLRQ�GHU�)DKUJHVWHOOQXPPHUQSUlJXQJ��
�
'LH�3UlJXQJ�GHU�IU�KHQ�)DKU]HXJH�HUIROJWH�LQ�LGHQWLVFKHU�3RVLWLRQ��ZLH�EHLP�����6/�&RXSp�DP�
9LHUNDQWSURILO�LQ�9HUOlQJHUXQJ�GHV�/lQJVWUlJHUV�YRUQ�OLQNV��
$E������ZXUGH�GLH�)DKUJHVWHOOQXPPHUQSUlJXQJ�HUZHLWHUW��1XQ�ZXUGH�GLH�YROOVWlQGLJH�)DKUJH�
VWHOOQXPPHU�HLQJHSUlJW��LQNOXVLYH�GHU�YRUDQJHVWHOOWHQ�=LIIHUQ��������
�

��� �
=XYRU��� � � � � DE������

�
$E�1���������ZXUGH�GLH�3RVLWLRQ�GHU�)DKUJHVWHOOQXPPHUQSUlJXQJ�EHLP�����6/�5RDGVWHU�DXI�GLH�
5DKPHQPLWWH�GHV�4XHUURKUV�DQ�GHU�)URQW�YHUVFKREHQ���
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=XYRU��� � � � � DE���������
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GHPQDFK�GLH�)DKUJHVWHOOQXPPHUQSUlJXQJ�LQ�GHU�3RVLWLRQ�DXI�GHP�/lQJVWUlJHU�Y�O��XQG�GHU�
NXU]HQ�)DKUJHVWHOOQXPPHU�DXIZHLVHQ��'DV�)DKU]HXJ�ZHLVW�GLH�NRUUHNWH�3RVLWLRQ�XQG�/lQJH�GHU�
)DKUJHVWHOOQXPPHUQSUlJXQJ�DXI���
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��� 3RVLWLRQ�GHU�.DURVVHULHQXPPHUQSUlJXQJ��
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$E�)����������ZXUGH�GLH�3RVLWLRQ�GHU�.DURVVHULHQXPPHUQSUlJXQJ�YRP�LQQHUHQ�5DGKDXV�LP�0R�
WRUUDXP�DXI�GLH�6SULW]ZDQG�XQWHUKDOE�GHV�/DFNW\SHQVFKLOGV�SRVLWLRQLHUW���
�

��� �
=XYRU��� � � � � DE����������

�
'DV�8QWHUVXFKXQJVIDKU]HXJ�PLW�GHU�.DURVVHULHQXPPHU���������VROOWH�GHPQDFK�GLH�
.DURVVHULHQXPPHUQSUlJXQJ�DQ�GHP�5DGKDXV�DXIZHLVHQ��'DV�)DKU]HXJ�ZHLVW�GLH�NRUUHNWH�
3RVLWLRQ�GHU�.DURVVHULHQXPPHUQSUlJXQJ�DXI���
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'LH�IU�KHQ�0RGHOOH�DXV�GHP�%DXMDKU�������HUVWHQ�&RXSpV�GHV�:�����ZHLVHQ�GHQ�VRJHQDQQ�
WHQ�Ä6FKZDQHQKDOV³�6FKDOWKHEHO�DXI���
6R�DXFK�GDV�8QWHUVXFKXQJVIDKU]HXJ�PLW�GHU�)DKUJHVWHOOQXPPHU�����������
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��� 0RWRUKDXEH�
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$E�)����������ZXUGH�GLH�0RWRUKDXEH�YHUlQGHUW��*XPPLSXIIHU�I�U�0RWRUKDXEHQYHUVFKOXVVVWDQJH�
�]XYRU�EHUHLWV�9HUVWHLIXQJ�XQWHUKDOE�YRQ�$XVVSDUXQJ��NHLQH�ZHLWHUH�%HIHVWLJXQJ��+DNHQ��XQG�GD�
KHU�NHLQH�6FKODXIH���$E�GHU�(LQI�KUXQJ�GHV�5RDGVWHUV�LP�-DKUH������ZLUG�GLH�0RWRUKDXEH�YHU�
VWlUNWH�GXUFK�=XQDKPH�GHU�%OHFKVWlUNH�XQG�)RUPJHEXQJ��$QIDQJV�VLQG�GLH�0XOGHQ�GHU�0RWRU�
KDXEH�+DQG�JHGlQJHOW��VSlWHU�JU|�HUH�$XVVSDUXQJHQ�JHIRUPW��
�

�� �� �
$E�)���������� � GLH�0XOGH� � � )����������

�
'DV�8QWHUVXFKXQJVIDKU]HXJ�PLW�GHU�)DKUJHVWHOOQXPPHU���������VROO�GHPQDFK�HLQH�IU�KH�
9HUVLRQ�DXIZHLVHQ��RKQH�9HUVWlUNXQJHQ�XQG�HLQHU�KDQGJHIRUPWHQ�0XOGH��NHLQ�+DNHQ��1DFK�
8QWHUVXFKXQJ�GHU�0RWRUKDXEH�ZXUGH�IHVWJHVWHOOW��GDVV�GDV�8QWHUVXFKXQJVIDKU]HXJ�DOOH�GLHVH�
0HUNPDOH�YRUZHLVHQ�NDQQ���
�

�
�
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��� &KDVVLVTXHUURKU�LP�0RWRUUDXP��
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$E�)����������ZXUGH�HLQ�DEVFKUDXEEDUHV�&KDVVLVTXHUURKU�I�U�HLQHQ�HLQIDFKHUHQ�(LQ��XQG�$XV�
EDX�GHV�0RWRUV�YHUZHQGHW��]XYRU�ZDU�GLHVHV�GXUFK�HLQH�6FKZHL�YHUELQGXQJ�IHVWJHVHW]W����
�

� ��� �
=XYRU��� � � � � DE����������

�
'DV�8QWHUVXFKXQJVIDKU]HXJ�PLW�GHU�)DKUJHVWHOOQXPPHU���������VROO�GHPQDFK�HLQ�
DQJHVFKZHL�WHV�&KDVVLVTXHUURKU�DXIZHLVHQ��'DV�8QWHUVXFKXQJVIDKU]HXJ�KDW�GDV�SHULRGLVFK�
NRUUHNWH�&KDVVLVTXHURKU�YHUEDXW���
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�
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$E�)����������ZXUGH�GLH�)URQWPDVNH�VDPW�*ULOO�XQG�6WHUQ�YHUlQGHUW��9RQ�QXQ�DQ�ZHLVW�GHU�6WHUQ�
NHLQH�.U�PPXQJ�XQG�NRQYH[H�)RUP�PHKU�DXI�XQG�DXFK�GLH�VRJHQDQQWHQ�)O�JHOFKHQ�E]Z��6HLWHQ�
VWUHEHQ�GHV�*ULOOV�VLQG�ZHQLJHU�JHVFKZXQJHQ����

�

�� �
=XYRU�

�
DE�)����������

�
'DV�8QWHUVXFKXQJVIDKU]HXJ�PLW�GHU�)DKUJHVWHOOQXPPHU���������GLH�DOWH�)URQWPDVNH�DXI��ZDV�
NRUUHNW�LVW��
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ZHOFKH�GUHL�9HUVFKOXVVNQ|SIH�DXIZHLVHQ�YHUEDXW�KDEHQ��'DV�XQWHQVWHKHQGH�%LOG�EHVWlWLJW�GLHV���
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���� $UPDWXUHQEUHWW�
�
$QIDQJV�ZDU�GDV�$UPDWXUHQEUHWW�QLFKW�JHVFKZXQJHQ�E]Z��GLH�=HLWXKU�KDWWH�NHLQH�(LQIDVVXQJ��$E�
)����������ZXUGH�GLH�PHFKDQLVFKH�8KU�PLW�HLQHU�HOHNWULVFKHQ�=HLWXKU�HUVHW]W��$E�)����������
ZXUGH�GDV�$UPDWXUHQEUHWW�JHSROVWHUW���
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'DV�8QWHUVXFKXQJVIDKU]HXJ�PLW�GHU�)DKUJHVWHOOQXPPHU���������VROO�HLQH�PHFKDQLVFKH�=HLWXKU�
RKQH�(LQIDVVXQJ�LP�$UPDWXUHQEUHWW�DXIZHLVHQ��ZDV�HEHQIDOOV�EHVWlWLJW�ZHUGHQ�NDQQ���
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���� 6FKHLEHQZLVFKHUJHVWlQJH��
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$E���������KDW�VLFK�GDV�6FKHLEHQZLVFKHUJHVWlQJH�JHlQGHUW��QXQ�ZLUG�HLQ�QHXHU�:LVFKHUDUP�PLW�
.RQXVEHIHVWLJXQJ�YHUZHQGHW��=XYRU�KDW�VLFK�GHU�:LVFKHUDUP�YRQ�GHU�$EWULHEVDFKVH�GHV�:LVFKHU�
JHWULHEHV�JHO|VW��6SlWHU�NRPPW�HLQH�HUQHXWH�bQGHUXQJ�GHV�:LVFKHUJHVWlQJHV���
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9DULDQWH�GHU�*HVWlQJHDXVI�KUXQJHQ�DXVZHLVHQ��'DV�)DKU]HXJ�ZHLVW�GLH�NRUUHNWHQ�
:LVFKHUJHVWlQJH�DXI���
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$E�)����������ZXUGH�GLH�'%�/HQNXQJ�HUVWPDOV�GXUFK�GLH�=)�/HQNXQJ�HUVHW]W��=XIROJH�KDEHQ�VLFK�
GHU�5DKPHQ��GLH�/HQNVlXOH�XQG�GHU�8POHQNKHEHO�YHUlQGHUW���
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/HQNXQJ�YHUEDXW�KDEHQ��'DV�8QWHUVXFKXQJVIDKU]HXJ�KDW�HLQH�'%�/HQNXQJ�XQG�VRPLW�LVW�GLH�
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��� 5DKPHQ��+HUVWHOOHUEHVFKUHLEXQJ�
�

Ä'HU�EHVRQGHUV�VWHLIH�$XIEDX�LVW�DOV�*DQ]HV�PLW�GHP�5DKPHQ�YHUVFKUDXEW��(U�
ZLUNW�LQ�VHLQHU�/LQLHQI�KUXQJ�HOHJDQW�XQG�UDVVLJ�XQG�JLEW�GHP�)DKU]HXJ�HLQH�LGH�
DOH�DHURG\QDPLVFKH�)RUP��GLH�DXFK�GXUFK�GLH�HLQJHEDXWHQ�6FKHLQZHUIHU�XQG�
NRPELQLHUWHQ�%OLQN���6FKOXVV��XQG�%UHPVOHXFKWHQ�QLFKW�XQWHUEURFKHQ�ZLUG� 
�
6WDKOURKU��*LWWHUUDKPHQ��1XQ�LVW�8KOHQKDXW�DOOHUGLQJV�QLFKW�GHU�(UILQGHU�GHV�*LW�
WHUURKUUDKPHQV��GHQQ�GHQ�JDE�HV�MD�DXFK�VFKRQ�DP�$VWRQ�0DUWLQ�'�%����DP�-D�
JXDU�&�RGHU�DP�&LVLWDOLD�XQG�VRJDU�DP�7����YRQ�������5XGROI�8KOHQKDXWV�,GHH�
ZDU��GLH�5RKUH�QXU�DXI�=XJ�XQG�'UXFN�]X�EHDQVSUXFKHQ��GHVKDOE�PLW�NOHLQHQ��
JOHLFKHQ� 5RKUGXUFKPHVVHUQ� DXV]XNRPPHQ�� XQG� GLH� +DXSWNUlIWH� LQ� HLQHU�
5RKUS\UDPLGH�DP�(QGH�GHV�0RWRUUDXPHV�DXI]XIDQJHQ��ZXUGH�KLHU�LQ�GHU�3UD�
[LV�DOOHUGLQJV�HUVWPDOV�UHDOLVLHUW��
�

�
�

�
�
�
,P�3ULQ]LS�ZXUGH�GHU�*LWWHUURKUUDKPHQ�GHV�:����DXV�GHP�5HQQVSRUWZDJHQ�
:�����EHUQRPPHQ��ZR�HU�VHLQH�4XDOLWlW�LP�KDUWHQ�5HQQHLQVDW]�XQWHU�%HZHLV�JH�
VWHOOW�KDWWH��'DV�5RKUUDKPHQ��*LWWHUZHUN�EHVWHKW�DXV�JHVFKORVVHQHQ�'UHLHFNHQ��
GHVVHQ�5RKUH�LQ�GHU�+DXSWDFKVH���[�PP����[�PP��GLPHQVLRQLHUW�VLQG��'LH�
5DKPHQ�YRP�5RDGVWHU�XQG�&RXSp�XQWHUVFKHLGHQ�VLFK�GHXWOLFK���
�
'LH�HUVWHQ�EHLGHQ�*LWWHUUDKPHQ�ZXUGHQ�QLFKW�LQ�6LQGHOILQJHQ��VRQGHUQ��WURW]�GHU�
+HNWLN�GHU�DQODXIHQGHQ�)HUWLJXQJ�GHV�QHXHQ�)RUPHO�5HQQZDJHQV�:�����QRFK�LQ�
GHU�5HQQDEWHLOXQJ�LQ�8QWHUW�UNKHLP�JHIHUWLJW���
�
,Q�GHP�JHVDPWHQ�1HW]ZHUN�GHV�*LWWHUURKUUDKPHQV�JLEW�HV�GUHL�5RKUH�PLW�VWlUNH�
UHP�'XUFKPHVVHU��'DV�HLQH��DQ�GHQ�(QGHQ�OHLFKW�QDFK�KLQWHQ�JHERJHQHP�4XHU�
URKU�VLW]W�YRUQH�]ZLVFKHQ�GHQ�5DGDXIKlQJXQJHQ��(LQ�ZHLWHUHV�XQWHUKDOE�GHU�)HX�
HUZDQG��'DV�GULWWH�4XHUURKU�VLW]W�KLQWHQ�DQ�GHQ�(QGHQ�GLH�$XIQDKPHQ�I�U�)HGHUQ�
XQG�6WR�GlPSIHU��:LH�SHUIHNW�GLHVH�*LWWHUURKUUDKPHQ�.RQVWUXNWLRQ�JHOXQJHQ�LVW��
]HLJW��GDVV�VLH�PLW�HLQHP�*HZLFKW�YRQ�QXU���NJ�DXVNRPPW��ð��
�
���������������������������������������������������������������������������������������������������������������ð�0HUFHGHV�%HQ]�

�
�
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5DKPHQ���%RGHQJUXSSH�PLW�GHQ�%RGHQDEGHFNXQJHQ�

�

�
�

5DKPHQ���%RGHQJUXSSH�$EGHFNXQJHQ�GHPRQWLHUW�
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�
�

��� 5DKPHQ]XVWDQG�
�
'LH�5HVWDXULHUXQJVDUEHLWHQ�DP�5DKPHQ�ZXUGHQ�QDFK�K|FKVWHP�KDQGZHUNOLFKHP�
6WDQGDUG�GXUFKJHI�KUW��
�
'HU�5DKPHQ]XVWDQG�NDQQ�PLW�Ä���³�EHZHUWHW�ZHUGHQ��

�

� .DURVVHULH�1U���$������������������PDWFKLQJ��
�

Ä$P� ���� -XOL� ����� OHJWH� GHU� /HLWHU� GHU� .DURVVHULHNRQVWUXNWLRQ�� 2EHULQJHQLHXU�
:DOWHU�+lFNHU��+HUUQ�'U��)ULW]�1DOOLQJHU� YLHU�(QWZ�UIH� I�U�GHQ�Z�����PLW� GHQ�
GD]XJHK|ULJHQ�0D���XQG�9HUJOHLFKVVNL]]HQ�YRU��$XI�$QZHLVXQJ�1DOOLQJHUV�ZXUGH�
DXV� DHURG\QDPLVFKHQ� *U�QGHQ� NHLQH� 5�FNVLFKW� DXI� GDV� WUDGLWLRQHOOH� .�KOHUJH�

�

�
�

5DKPHQ��%RGHQJUXSSH�
$EGHFNXQJHQ�PRQWLHUW�
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VLFKW� JHQRPPHQ��'HU� /HLFKWPHWDOODXIEDX�ZDU� LQ�:DOWHU�+lFNHUV�9RUVFKODJ�PLW�
GHP�3ODWWIRUPUDKPHQ�DXV�6WDKOEOHFK�YHUVFKZHL�W��
�
*UXQGVlW]OLFK�]X�NOlUHQ�ZDU�]X�GLHVHP�=HLWSXQNW�QRFK�GLH�)UDJH�GHU�]ZHL��RGHU�
YLHUVLW]LJHQ�$XVI�KUXQJ��:DOWHU�+lFNHU�ZROOWH�DXV�*HZLFKWVJU�QGHQ�GHU�]ZHLVLW�
]LJHQ�$XVI�KUXQJ�GHQ�9RU]XJ�JHEHQ��$P����$XJXVW������ WHLOWH�1DOOLQJHU�VHLQHP�
.DURVVHULHNRQVWUXNWHXU�:DOWHU�+lFNHU�]XP�7KHPD�Ä:������:�����7RXUHQZDJHQ�
GHV�JUR�HQ�7RXULVPXV³�PLW��ÄGHU�/XIWZLHGHUVWDQG�PXVV�P|JOLFKVW�JHULQJ�VHLQ��VR�
GDVV� GLH� YRUGHUH� 3DUWLH� DP� ]ZHFNPl�LJVWHQ� HQWVSUHFKHQG� XQVHUHU� 5HQQZDJHQ�
IRUP� QLFKW�PHKU� DOV� ����.J�ZLHJHQ³�� (V� VWHKW� KHXWH� XQEHVWULWWHQ� IHVW�� GDVV� GLH�
)RUP�GHV�:�����SULPlU� GLH� ,GHH�5XGROI�8KOHQKDXWV�ZDU�� GLH� GDQQ� YRQ�:DOWHU�
+lFNHU�GHP�/HLWHU�GHU�.DURVVHULHNRQVWUXNWLRQ� LQ�6LQGHOILQJHQ�NRQVWUXNWLY�EHDU�
EHLWHW�ZXUGH��
�
8KOHQKDXW� HULQQHUW� VLFK��Ä-HGHU�(QWZXUI� GHU� QLFKW� YRQ� XQVHUHP����HU� DXVJLQJ��
KlWWH� GDPDOV� NHLQH� &KDQFH� JHKDEW�³�*HUDGH� LQ� /DQJVWUHFNHQUHQQHQ�� EHL� GHQHQ�
GLH�/HLVWXQJ�HLQH�HEHQVR�JUR�H�5ROOH�VSLHOW�ZLH�GLH�DEVROXWH�=XYHUOlVVLJNHLW��ZDU�
5XGROI�8KOHQKDXW�RSWLPLVWLVFK��

�
8QG�HU�KDWWH�HLQHQ�ZHLWHUHQ�9HUE�QGHWHQ��'DV�� DXV�GHU�6LFKW�GHV�DQVWU|PHQGHQ�
:LQGHV�� DDOJODWWH� &RXSp� KDWWH�� ZLH� 0HVVXQJHQ� GHV� )RUVFKXQJVLQVWLWXWHV� I�U�
.UDIWDKUZHVHQ� DQ� GHU� 7+� 6WXWWJDUW� HUJDEHQ�� HLQHQ� VHQVDWLRQHOOHQ� FZ�:HUW� YRQ��
������'LHVHU�:HUW�ZXUGH� HLQVFKOLH�OLFK�.�KOHUOXIWVWU|PXQJ�DQ� GHU�)DKU]HXJXQ�
WHUVHLWH�HUPLWWHOW��+lWWH�HV�LQ�GHU�3UD[LV�HLQH�0|JOLFKNHLW�JHJHEHQ��GHQ�.�KOOXIW�
DXVWULWW�DQ�GDV�+HFN�]X�YHUOHJHQ��ZlUH�GHU�FZ�:HUW�YRQ������HUPLWWHOW� 
 
'DV�HUVWH�([HPSODU�GHV�:�����ZDU� LQ�8QWHUW�UNKHLP�LQ�GHU�5HQQDEWHLOXQJ�HQW�
VWDQGHQ��'LH�.DURVVHULH�1XPPHU���XQG�GDV�.ORSIPRGHOO� I�U�GLH�.DURVVHULH�HQW�
VWDQGHQ�HEHQIDOOV� LQ�8QWHUW�UNKHLP��'LH�ZHLWHUHQ�.DURVVHULHQ�ZXUGHQ�GDQQ�YRQ�
+DQG�DXV�$OXPLQLXPEOHFK��EHU�GDV�.ORSIPRGHOO�JHWULHEHQ�
*HZ|KQXQJVEHG�UIWLJ� I�U� GHQ� )DKUHU� XQG� GDV� VWDXQHQGH� 3XEOLNXP� ZDUHQ� GLH�
QDFK� REHQ� |IIQHQGHQ� (LQVWLHJVOXNHQ�� $OIUHG�1HXEDXHU� KDWWH� GDV� ),$�5HJOHPHQW�
GXUFKJHIRUVWHW�XQG�IHVWJHVWHOOW��GDVV�QLFKW�DXVGU�FNOLFK�IHVWJHVFKULHEHQ�ZDU��ZR�
KLQ�GLH�7�UHQ�VLFK�]X�|IIQHQ�KlWWHQ��%HL�GHU�0LOOH�0LJOLD�UDXFKWHQ�GDQQ�EHL�GHQ�
$EQDKPHNRPPLVVDUHQ� GLH� .|SIH�� 5XGROI� 8KOHQKDXW� HULQQHUW� VLFK�� Ä&KDUOHV�
)DURX[��GHU�EHL�XQV�LP�*UXQGH�ZRKOJHVRQQHQ�ZDU��EDW�XQV��GHQ�7�UDXVVFKQLWW�]X�
YHUJU|�HUQ��XP�HYHQWXHOOH�6FKZLHULJNHLWHQ�EHL�]XN�QIWLJHQ�$EQDKPHQ�]X�YHUPHL�
GHQ�� ,FK�KDEH� LKP�GDQQ�YRUJHPDFKW��GDVV�PDQ�GD�JDQ]�JXW� UHLQ�NDQQ�XQG�DXFK�
ZLHGHU� UDXV��$EHU�ZLU� KDEHQ�GDV� GDQQ�GRFK�JHPDFKW�³� 6FKOLH�OLFK�ZDU� HV� GHP�
HQHUJLVFKHQ�&KDUOHV�)DURX[�XQG�VHLQHU�$XWRULWlW�]X�YHUGDQNHQ��GDVV�VLH�6/�GRFK�
DEJHQRPPHQ�ZXUGHQ�
�
�
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�
)�U�HEHQVR�ZLFKWLJ�ZLH�GLH�6WHLJHUXQJ�GHU�0RWRUOHLVWXQJ�KLHOW�5XGROI�8KOHQKDXW�
GLH� 6HQNXQJ� GHV� /HLVWXQJVEHGDUIHV� GHV� )DKU]HXJV�� 'LHVH� 6HQNXQJ� VWUHEWH� HU�
GXUFK� HLQH� 9HUULQJHUXQJ� GHU� 6WLUQIOlFKH� YRQ� ����� TP� DXI� ����� TP� DQ�� HU]LHOW�
GXUFK�HLQH�9HUPLQGHUXQJ�GHU�%UHLWH�XQG�+|KH�GHU�.DURVVHULH��(LQKHUJHKHQ�PLW�
GLHVHU�0D�QDKPH� VROOWH� DXFK� HLQH� 9HUULQJHUXQJ� GHU� 6SXUZHLWHQ�� %HL� ���� NP�K�
VROOWH�GLHV�EHL�HLQHP�FZ�:HUW�YRQ������HLQHU�/HLVWXQJVHUVSDUQLV�YRQ�����36�HUJH�
EHQ��
�
$P�����-DQXDU������EHVLFKWLJWH�GHU�9RUVWDQG�GHU�'DLPOHU�%HQ]�$*�LQ�6LQGHOILQ�
JHQ�GLH�EHLGHQ�HUVWHQ�I�U�GLH�86$�YRUJHVHKHQHQ�$XVVWHOOXQJVIDKU]HXJH��HLQHQ�����
6/�XQG� HLQHQ����� 6/��'LH�.DURVVHULH� GHV� ����6/�� GHU� �EULJHQV� GLH� LQWHUQH�%H�
]HLFKQXQJ�:� ���� EHLEHKLHOW�� REZRKO� HU� VLFK� LQ� ZHVHQWOLFKHQ� 7HLOHQ� YRQ� GHP�:�
����YRQ������XQWHUVFKLHG��ZDU�YRQ�.DUO�:LOIHUW�JU�QGOLFK��EHUDUEHLWHW�ZRUGHQ��
7HFKQLNYRUVWDQG�1DOOLQJHU�VWHOOWH�GLH�)DKU]HXJH�YRU�XQG�EHULFKWHWH��ÄGDVV�GHU�I�U�
GLH�86$�EHVWLPPWH�����6/�IDKUEHUHLW�VHL���
�
'HU�:DJHQ�ZLHJW���������.J�PHKU�DOV�GHU�6SRUWZDJHQ��'LH�:lUPH��XQG�*HUlX�
VFKLVRODWLRQ�ZXUGH�GXUFK�HLQH�GRSSHOWH�6SULW]ZDQG�YHUEHVVHUW� 
�
=ZHL�EUHLWH�7�UHQ�ZHUGHQ�EHLP�&RXSp�QDFK�REHQ�JH|IIQHW�XQG�GXUFK�HLQH�7HOH�
VNRS�)HGHUXQJ�JHKDOWHQ��'LH�'DLPOHU�%HQ]�$*�KDW�GXUFK�GLHVH�$UW�GHV�(LQVWHL�
JHQV�HLQH�3LRQLHUDUEHLW� I�U�QLHGULJHUH�6SRUWZDJHQ�JHOHLVWHW��6LH�HUP|JOLFKHQ�HL�
QHQ�OHLFKWHQ�XQG�EHTXHPHQ�(LQVWLHJ��'LH�$X�HQ�YHUVHQNW�DQJHEUDFKWHQ�7�UJULIIH�
VLQG�GXUFK�OHLFKWHQ�'UXFN�KHUDXVVFKZHQNEDU� 
-HGH�7�U�EHVLW]W�$X�HQVFKO|VVHU�XQG�HLQH�,QQHQYHUULHJHOXQJ� 

�
:�������920�&283e�=80�52$'67(5��
9LHOH�/HJHQGHQ�XQG�*HU�FKWH�UDQNHQ�VLFK�XP�GHQ�:HJ��GHU�YRP�5HQQ�����6/�]XP�
6HULHQ�����6/�I�KUWH��
8QEHVWULWWHQ�LVW�GHU�8PVWDQG��GDVV�0D[�L��+RIIPDQ��GHU�86�*HQHUDOLPSRUWHXU�I�U�
0HUFHGHV��HLQHQ�JUR�HQ�$QWHLO�GDUDQ�KDWWH��'LH�5HQQHUIROJH�GHV�����6/�LQ�0H[L�
NR�� GLUHNW� YRU� GHU�+DXVW�U� GHU�86$�� KDWWHQ�(LQGUXFN� KLQWHUODVVHQ� XQG�+RIIPDQ�
JODXEWH�� HLQHQ� JUR�HQ�0DUNW� I�U� HLQHQ�0HUFHGHV�6HULHQVSRUW��:DJHQ� ]X� KDEHQ��
'HU�]XQlFKVW�]|JHUOLFKH�'DLPOHU�%HQ]�9RU��VWDQG�UDQJ�VLFK�VFKOLH�OLFK�HLQH�SRVL�
WLYH�(QWVFKHLGXQJ�DE��XQG�LP�)HEUXDU������VWDQG�GHU�3URWRW\S�DXI�GHU��,QWHUQDWL�
RQDO�0RWRU�6KRZ��LQ�1HZ�<RUN��'DV�)DKUZHUN�ZXUGH�YRP�:������EHUQRPPHQ��

http://www.mb300sl.de/Sport.htm


'LSO��,QJ��.ODXV�.XNXN�
�
�
�

.I]���6DFKYHUVWlQGLJHU�

�
� � *XWDFKWHQ�±�1XPPHU��������������6HLWH�����

DOV�0RWRU�VWDQG�GHU�0�����]XU�9HUI�JXQJ��'LH�)O�JHOW�UHQ�EOLHEHQ���XQG�HLQH�$X�
WROHJHQGH�ZDU�JHERUHQ��0LW�GHU�ZHUNVLQWHUQHQ�%H]HLFKQXQJ�:�����VWDQG�GDV�HUVWH�
6HULHQIDKU]HXJ�PLW�%HQ]LQHLQVSULW]XQJ�]XP�GDPDOV�VWRO]HQ�3UHLV�YRQ��������'0�
LQ�GHQ�9HUNDXIVUlXPHQ��*HPHVVHQ�DP�/X[XV��GHU�KLHU�DQJHERWHQ�ZXUGH��YHUNDXI�
WH�VLFK�GHU�����6/�VHKU�JXW��9RQ������ELV������ZXUGHQ�YRP�&RXSp��ZLH�GHU�)O��
JHOW�UHU�RIIL]LHOO�KLH���FD�������([HPSODUH�JHEDXW��GDUXQWHU����PLW�$OXPLQLXPND�
URVVHULH� XQG� HLQ� ([HPSODU� PLW� *).�$XIEDX� �*ODVIDVHU��� /HW]WHUHV� ZXUGH� DXI�
JUXQG�PDQJHOKDIWHU�6SDOWPD�H�QLH�YHUNDXIW�XQG�GDV�([SHULPHQW�DXFK�QLFKW�ZHLWHU�
YHUIROJW�� (LQ� JUR�HU� 7HLO� GHU�*HVDPWSURGXNWLRQ� JLQJ� LQ� GLH�86$�� XQG� YRQ� GRUW�
NDP�ZLHGHUXP�DXFK�GHU�$QVWR��]XU�3URGXNWLRQVHLQVWHOOXQJ�GHV�&RXSp��,QVEHVRQ�
GHUH� GHQ� .XQGHQ� LP� VRQQLJHQ� 6�GZHVWHQ� GHU� 6WDDWHQ� ZXUGH� HV� LP� )O�JHOW�UHU�
VFKQHOO�]X�ZDUP��XQG�GLH�1DFKIUDJH�QDFK�HLQHU�RIIHQHQ�9HUVLRQ�ZXFKV��
0LWWOHUZHLOH�ZDU�DXFK�GLH�.ULWLN�DP�)DKUYHUKDOWHQ�GHV�&RXSp�JHZDFKVHQ��'LH�XQ�
WHU� 6WUHVV� VSUXQJKDIWH� =ZHLJHOHQN�3HQGHODFKVH� GHV� )O�JHOW�UHUV� YHUVHW]WH�
6FKQHOOIDKUHU�LQ�.XUYHQ�LQ�$QJVW�XQG�6FKUHFNHQ��6R�ZDU�HV�QXU�NRQVHTXHQW��GDVV�
GHU�EHUHLWV������DOV�3URWRW\S�JHEDXWH���EULJHQV�DXI�%DVLV�GHV�DOWHQ�:�����PLW�GHU�
)DKUJHVWHOOQXPPHU�����������XQG�DE������LQ�6HULH�DQJHERWHQH�����6/�5RDGVWHU�
GLH�(LQJHOHQN�3HQGHODFKVH� HUKLHOW�� GLH� VFKRQ�GHP� �+REHO�� ]X�)DKUVWDELOLWlW� DXI�
NXUYLJHU� 6WUHFNH� YHUKDOI�� 'D� PDQ� ORJLVFKHUZHLVH� EHLP� RIIHQHQ� 5RDGVWHU� NHLQH�
)O�JHOW�UHQ� PHKU� HLQEDXHQ� NRQQWH�� HUIXKU� GHU� 5RKUUDKPHQ� HLQH� HQWVSUHFKHQGH�
8PNRQVWUXNWLRQ�� $XFK� GLH� )URQWDQVLFKW� YHUlQGHUWH� VLFK�� �EHUHLQDQGHUVWHKHQGH�
'RSSHOVFKHLQZHUIHU� PLW� LQWHJULHUWHP� %OLQNHU� LQ� HLQHP� JUR�HQ� /DPSHQJHKlXVH�
YHUVFKDIIWHQ�QXQ�GHQ�)DKUHUQ�'XUFKEOLFN�� 6FKXW]� YRU�GHQ�8QELOGHQ�GHV�:HWWHUV�
ERW�HLQ�&DEULRYHUGHFN�RGHU�DXFK�ZDKOZHLVH�HLQ�+DUGWRS��'HU�5RDGVWHU�ZLUNWH�OX�
[XUL|VHU��DEHU�DXFK�]DKPHU�DOV�GHU�)O�JHOW�UHU�� VHLQ�JHJHQ�EHU�GHP�9RUJlQJHU�
JU|�HUHV�*HZLFKW�EUHPVWH�LKQ�EHL�GHQ�)DKUOHLVWXQJHQ�HLQ���

$XVJHUHFKQHW�GLHVHU�5RDGVWHU�GLHQWH�DOV�%DVLV� I�U�]ZHL�:DJHQ��GLH�GLH������DE�
JHEURFKHQH�5HQQVSRUW�*HVFKLFKWH�GHV�����6/�QRFK�HLQPDO� I�U�HLQ�-DKU� IRUWVHW]�
WHQ��)�U�GHQ�DPHULNDQLVFKHQ�5HQQIDKUHU�3DXO�2
6KHD�EDXWH�GDV�:HUN�]ZHL�����
6/6��PLW�GHQHQ�GLHVHU�GLH�86�6SRUWZDJHQPHLVWHUVFKDIW�LP�-DKU������JHZDQQ��

'LH�%DX]HLW�GHV�6HULHQ�5RDGVWHUV�UHLFKWH�YRQ������ELV�������XQG�QDFK������SUR�
GX]LHUWHQ�([HPSODUHQ�VFKOXJ�'DLPOHU�%HQ]�GDV�.DSLWHO�:�����]X��DP����)HEUXDU��

�
(LQH�RIIL]LHOOH�/DQJIRUP�I�U�GDV�.�U]HO�Ä6/³�ZXUGH�YRQ�0HUFHGHV�%HQ]�QLFKW�EH�
NDQQWJHJHEHQ�� 2IW� ZLUG� DQJHQRPPHQ�� GDVV� GLH� %XFKVWDEHQ� I�U� Ä6SRUW� /HLFKW³�
VWHKHQ��'LH�=HLWVFKULIW�DXWR��PRWRU�XQG�VSRUW�EHULFKWHWH�LP�-DKU������MHGRFK�RKQH�
$QJDEHQ� YRQ�4XHOOHQ�� GDVV� HV� ÄYHUEULHIW� XQG� YRQ� 5XGROI�8KOHQKDXW� SHUV|QOLFK�
XQWHUVFKULHEHQ³�VHL��GDVV�GDV�.�U]HO�Ä6/³�QLFKWV�DQGHUHV�DOV�Ä6XSHU�/HLFKW³�EH�
]HLFKQHW�>�@�'LHVH�$XVVDJH�VWHKW� LP�:LGHUVSUXFK�]XP� LQ�HQJHU�=XVDPPHQDUEHLW�
PLW� 8KOHQKDXW� HQWVWDQGHQHQ� :HUN� Ä0HUFHGHV�%HQ]� ���� 6/³� YRQ� (QJH�
OHQ�5LHGQHU�6HXIHUW��ZHOFKHV�GLH�/DQJIRUP�PLW�Ä6SRUW�/HLFKW³�DQJLEW�>�@�
�
'DV�8QWHUQHKPHQ�YHUZHQGHWH�ELV������EHLGH�6FKUHLEZHLVHQ��,Q�GHU�YRQ�GHU�&ODV�
VLF�6SDUWH� KHUDXVJHJHEHQHQ� =HLWVFKULIW� Ä0HUFHGHV�%HQ]� &ODVVLF³� ZXUGH� GLH�
/DQJIRUP� DXFK�PLW� 6XSHU� /HLFKW� DQJHJHEHQ�>�@� ,P� ,QWHUQHWDXIWULWW� GHU� JOHLFKHQ�
.RQ]HUQVSDUWH�KLQJHJHQ�KLH��HV�ELV������6SRUW�/HLFKW�XQG�ZXUGH�QDFK�GHP�$U�
FKLYIXQG>�@�LQ�Ä6XSHU�/HLFKW³�JHlQGHUW�>�@�
�
'DPLW� EOLHE� ODQJH� XQNODU�� ZHOFKH� ,QWHQWLRQ� 'DLPOHU�%HQ]� VHLQHU]HLW� EHL� GHU�
9HUJDEH�GHU�%XFKVWDEHQNRPELQDWLRQ�KDWWH��(UVW�$QIDQJ������NRQQWH�DQKDQG�HL�

http://www.mb300sl.de/Ftmus.htm
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QHV�=XIDOOVIXQGHV�LP�.RQ]HUQDUFKLY�]ZHLIHOVIUHL�JHNOlUW�ZHUGHQ��GDVV�GDV�.�U]HO�
6/�I�U�VXSHU�OHLFKW�VWHKW��
�
'LH�.DURVVHULH�GHV�:�����VROOWH�P|JOLFKVW�VWU|PXQJVJ�QVWLJ�JHIRUPW�ZHUGHQ��8P�
GLH�6WLUQIOlFKH�NOHLQ�]X�KDOWHQ��ZDU�GLH�.DURVVHULH�DE�GHU�)HQVWHUOLQLH�HWZDV�HLQ�
JH]RJHQ��(UVW� QDFK�GHU�.RQVWUXNWLRQ� GHV�5DKPHQV�� GHU�ZHLW� QDFK�REHQ� UHLFKWH��
ILHO� DXI�� GDVV� KHUN|PPOLFKH� 7�UHQ� ZHJHQ� GLHVHU� 5DKPHQNRQVWUXNWLRQ� DQ� GHQ�
)DKU]HXJIODQNHQ�QLFKW�HLQVHW]EDU�ZDUHQ��'LH�DXIIlOOLJHQ�)O�JHOW�UHQ�ZDUHQ�DOVR�
ZHJHQ�GHU�)DKU]HXJNRQVWUXNWLRQ�Q|WLJ�� ,P�HQJOLVFKVSUDFKLJHQ�5DXP�EHNDP�GHU�
:�����ZHJHQ�VHLQHU�7�UHQ�GHQ�%HLQDPHQ�Ä*XOOZLQJ³��0|ZHQIO�JHO���(LQ�GH]HQ�
WHU�6WDE�OLH��VLFK�]XP�gIIQHQ�GHU�7�UHQ�DXV�GHU�.DURVVHULH�VFKZHQNHQ��HQWULHJHOWH�
GDV� 6FKORVV� XQG� OLH�� GLH� YRQ� ]ZHL� 7HOHVNRSIHGHUQ� XQWHUVW�W]WH� 7�U� QDFK� REHQ�
VFKZHQNHQ��
�
'HU� YRQ� 5XGROI�8KOHQKDXW� NRQVWUXLHUWH�*LWWHUUDKPHQ� VRUJWH� I�U� KRKH� 6WDELOLWlW�
EHL� JHULQJHP�*HZLFKW��'�QQH� 5RKUH�ZXUGHQ� ]X� YLHOHQ�'UHLHFNHQ� ]XVDPPHQJH�
VHW]W��GHU�IHUWLJH�5DKPHQ�ZDU�PLW����.LORJUDPP�VHKU�OHLFKW��VHLQH�(OHPHQWH�ZXU�
GHQ�ELV�DXI�GHQ�YRUGHUHQ�XQG�KLQWHUHQ�4XHUWUlJHU�QXU�DXI�'UXFN�XQG�=XJ�EHDQ�
VSUXFKW��'DV�JHVDPWH�IDKUIHUWLJH�$XWR�LQNOXVLYH�5HVHUYHUDG��:HUN]HXJ�XQG�7UHLE�
VWRII�ZRJ������.LORJUDPP��
�
'LH�.DURVVHULH�GHV�����6/�EHVWDQG�]XP�JU|�WHQ�7HLO�DXV�6WDKOEOHFK��GLH�0RWRU�
KDXEH��GLH�.RIIHUUDXPNODSSH��GLH�6FKZHOOHU��XQG�7�UKDXW�MHGRFK�DXV�$OXPLQLXP��
$XI�:XQVFK� XQG� JHJHQ� HLQHQ� YHUKlOWQLVPl�LJ� JHULQJHQ� $XISUHLV� ZXUGH� GLH� JH�
VDPWH� .DURVVHULH� DXV� /HLFKWPHWDOO� KHUJHVWHOOW�� ZRGXUFK� GDV� )DKU]HXJ� ��� .LOR�
JUDPP�OHLFKWHU�ZXUGH��'RFK�GLHVH�$XVI�KUXQJ�ZlKOWHQ�QXU����6/�.XQGHQ��KHXWH�
VLQG�GLHVH�([HPSODUH�HQWVSUHFKHQG�EHJHKUW��
�
(LQ�EHVRQGHUHV�)DKU]HXJ�LQ�GHU�6/�*HVFKLFKWH�ZDU�GHU�����6/�PLW�GHU�&KDVVLV�
QXPPHU����������(U�ZXUGH� I�U�GLH�5HQQVDLVRQ������HQWZLFNHOW�� NDP�DEHU�QLFKW�
]XP�(LQVDW]��ZHLO�0HUFHGHV�%HQ]�VLFK�HQWVFKORVV��DE������ZLHGHU�DQ�GHU�)RUPHO�
�� WHLO]XQHKPHQ�� 'DPLW� ZXUGH� GHU� Ä+REHO³�� ZLH� GDV� )DKU]HXJ� YRQ� GHQ� 9HU�
VXFKVLQJHQLHXUHQ�ZHJHQ�VHLQHU�PDUNDQWHQ�)URQWSDUWLH�DXFK�JHQDQQW�ZXUGH��]XP�
=ZLVFKHQPRGHOO�KLQ�]XP������SUlVHQWLHUWHQ�6HULHQVSRUWZDJHQ�����6/��:�����,���
'DV�(LQ]HOVW�FN��VHLW������XQXQWHUEURFKHQ�LQ�:HUNVEHVLW]�XQG�KHXWH�LQ�GHU�2EKXW�
YRQ� 0HUFHGHV�%HQ]� &ODVVLF�� KDWWH� EHUHLWV� GHQ� 0RWRU� PLW� %HQ]LQ�
'LUHNWHLQVSULW]XQJ�XQG����=ROO�5lGHU��6HLQ�*HWULHEH�ZDU�DQ�GHU�+LQWHUDFKVH�HLQ�
JHEDXW�� GLH�.DURVVHULH� ZDU� ]XJXQVWHQ� HLQHV� NOHLQHUHQ� /XIWZLGHUVWDQGHV� �EHUDU�
EHLWHW��'LH�$QRUGQXQJ� GHV�*HWULHEHV�ZXUGH� MHGRFK� QLFKW� LQ� GLH� 6HULH� �EHUQRP�
PHQ�� �

4XHOOH�� *�QWHU� (QJHOHQ�� 0LNH� 5LHGQHU��
+DQV�'LHWHU� 6HXIHUW�� 0HUFHGHV�%HQ]� ����
6/�%XFK�

�
�
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.DURVVHULHQXPPHU����������PDWFKLQJ��MHGRFK�'RSSHOVFKOlJH�]X�YHU]HLFKQHQ��



'LSO��,QJ��.ODXV�.XNXN�
�
�
�

.I]���6DFKYHUVWlQGLJHU�

�
� � *XWDFKWHQ�±�1XPPHU��������������6HLWH�����

�

�

�

�
�

.DURVVHULH�OLQNH�6HLWH�

�

�
�

/LQNH�VHLWH�LP�*HJHQOLFKW�
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��� .DURVVHULH]XVWDQG�
�

'HU�.DURVVHULH]XVWDQG�NDQQ�PLW�Ä���³�EHZHUWHW�ZHUGHQ��
�

� )DKUZHUN�
�

�Ä(LQ�:XQVFK�5XGROI�8KOHQKDXSWV�I�U�GLH�:HLWHUHQWZLFNOXQJ�GHV�:�����QlPOLFK�
GLH�hEHUQDKPH�YRQ�6FKHLEHQEUHPVHQ��PXVVWH��JHQDX�ZLH�GHU�(LQVDW]�GHU�(LQJH�
OHQN�3HQGHODFKVH��]XU�FNJHVWHOOW�ZHUGHQ��2EZRKO�PDQ�VSlWHU�GLH�HUVWHQ�(LQOHQN��
3HQGHODFKVHQ� I�U�GHQ�5RDGVWHU�HUIROJUHLFK� LP�&RXSp�HUSUREWH��NRQQWH�PDQ�VLFK�
QLFKW�GD]X�HQWVFKOLH�HQ��VLH�DXFK�VFKRQ�LP�&RXSp�VHULHQPl�LJ�HLQ]XEDXHQ�³ñ�
0HUFHGHV�%HQ]�$*�
�

��� 9RUGHUDFKVH����������PDWFKLQJ��
�

9RUGHUDFKVH� � (LQ]HOUDGDXIKlQJXQJ�PLW�6WXU]YHUVWHOOXQJ��
� � � JHVFKPLHGHWH��XQJOHLFKODQJH�4XHUOHQNHU�LQ�

� � � � *HZLQGHE�FKVHQ��7HOHVNRSVWR�GlPSIHU�LQQHUKDOE��
GHU�MHZHLOLJHQ�6SLUDOIHGHUQ���
'RSSHOTXHUOHQNHU��6FKUDXEHQIHGHUQ��'UHKVWDE�6WDELOLVDWRU��K\GUDX�
OLVFKH�7HOHVNRS�6WR�GlPSIHU�

�

�

�

�
�

9RUGHUDFKVQXPPHUQSUlJXQJ�OLQNV�1U�����������PDWFKLQJ��
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��� +LQWHUDFKVH���������
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+LQWHUDFKVH�� � '%�3HQGHODFKVH��6FKUDXEHQIHGHUQ�7HOHVNRSVWR�GlPSIHU��
'LIIHUHQWLDO��7HOOHU�.HJHOUDG�K\SRLGYHU]DKQW��hEHUVHW]XQJ� 
���������DXI�:XQVFK���������RGHU�����������
3HQGHO�6FKZLQJDFKVH��6FKUDXEHQIHGHUQ��K\GUDXOLVFKH�7HOHVNRS�
6WR�GlPSIHU�
�
�

�

�
�

9RUGHUDFKVH�OLQNV�



'LSO��,QJ��.ODXV�.XNXN�
�
�
�

.I]���6DFKYHUVWlQGLJHU�

�
� � *XWDFKWHQ�±�1XPPHU��������������6HLWH�����

�

�

�

�
�

+LQWHUDFKVQXPPHU���������

�

�
�

+LQWHUDFKVH�



'LSO��,QJ��.ODXV�.XNXN�
�
�
�

.I]���6DFKYHUVWlQGLJHU�

�
� � *XWDFKWHQ�±�1XPPHU��������������6HLWH�����

�

�

�

�
�

+LQWHUDFKVH�OLQNV�

�

�
�

+LQWHUDFKVH�OLQNV�



'LSO��,QJ��.ODXV�.XNXN�
�
�
�

.I]���6DFKYHUVWlQGLJHU�

�
� � *XWDFKWHQ�±�1XPPHU��������������6HLWH�����

�
�

�

�

�
�

+LQWHUDFKVH�UHFKWV�

�

�
�

+LQWHUDFKVH�UHFKWV�



'LSO��,QJ��.ODXV�.XNXN�
�
�
�

.I]���6DFKYHUVWlQGLJHU�

�
� � *XWDFKWHQ�±�1XPPHU��������������6HLWH�����

��� /HQNXQJ�
�

'%�.XJHOXPODXIOHQNXQJ��/HQN�EHUVHW]XQJ������������/HQNXPGUHKXQJ�
�

��

�

�
�

/HQNXQJ�
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��� %UHPVDQODJH�
�

%UHPVDQODJH� �)X�EUHPVH�� K\GUDXOLVFK��PLW�8QWHUGUXFN�%UHPVNUDIWYHUVWlUNHU�� DXI� 9RUGHU��
XQG�+LQWHUUDG�ZLUNHQG�� 7URPPHOEUHPVH� YRUQH� XQG� KLQWHQ�� )HVWVWHOOEUHPVH� �+DQGEUHPVH��
PHFKDQLVFK��DXI�+LQWHUUlGHU�ZLUNHQG�
�

�

�
�

/HQNXQJVQXPPHU������
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�

��� )DKUZHUN]XVWDQG�
�

'HU�)DKUZHUN]XVWDQG�NDQQ�PLW�Ä��³�EHZHUWHW�ZHUGHQ��
�
�

� 0RWRU�1U��������������������PDWFKLQJ��
�
Ä'LHVH�DX�HURUGHQWOLFK�KRKH�/HLVWXQJ�ZLUG�GXUFK�HLQHQ�0RWRU�HU]HXJW��GHU�PLW���
=\OLQGHUQ��HLQHU���IDFK�JHODJHUWHQ�.XUEHOZHOOH�LQ�lX�HUVW�VWDQGIHVWHQ�9LHUVWRIIOD�
JHUQ�� 7URFNHQVXPSIVFKPLHUXQJ� XQG� JUR�HP�gON�KOHU�P�KHORV� HLQH�'DXHUGUHK�
]DKO� YRQ� �����8�PLQ� KlOW�� 'LHV� HQWVSULFKW� EHL� GHP� QRUPDOHQ�hEHUVHW]XQJVYHU�
KlOWQLV��������HLQHU�*HVFKZLQGLJNHLW�YRQ��EHU�����NP�K�LP����*DQJ��
'HU�GXUFKVFKQLWWOLFKH�%HWULHEVVWRIIYHUEUDXFK�EHWUlJW�MH�QDFK�)DKUZHLVH�]ZLVFKHQ�
���XQG����/LWHU�����NP��ZlKUHQG�GHU�.UDIWVWRIIQRUPYHUEUDXFK�EHL����NP�K�VRJDU�
QXU�����/WU������NP�EHWUlJW��
�
(LQ� JUR�HU� /XIWDQVDXJURKU�4XHUVFKQLWW� HUP|JOLFKW� HLQHQ� IDVW� XQJHGURVVHOWHQ�
/XIW]XWULWW�EHL�9ROOJDV��+RKH�9HUGLFKWXQJ�XQG�GDPLW�EHVVHUH�/HLVWXQJ�LP�JHVDP�
WHQ�'UHK]DKOEHUHLFK�VLQG�9RUWHLOH�GHU�%HQ]LQ�(LQVSULW]XQJ��GLH�LQ�MHGHQ�HLQ]HOQHQ�
GHU���=\OLQGHU�HUIROJW�XQG�VRPLW��EHU�GHQ�JDQ]HQ�'UHK]DKOEHUHLFK�GLH�EHQ|WLJWH�
%UHQQVWRIIPHQJH�H[DNW�GRVLHUW��
�
'DPLW� JDUDQWLHUW� VLH� ]XJOHLFK� GLH� 8QHPSILQGOLFKNHLW� XQG� (ODVWL]LWlW� GLHVHV� ��
=\OLQGHU�0RWRUV� XQG� VHLQH� UXFNIUHLH� %HVFKOHXQLJXQJ� LP� GLUHNWHQ� *DQJ� YRQ� ���
NP�K�DQ��

�

�
�

%UHPVWURPPHOQ�UXQGXP�
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�
(LQ� 7KHUPRVWDW� LQ� 9HUELQGXQJ�PLW� HLQHU�+|KHQGRVH� DQ� GHU�(LQVSULW]SXPSH� JD�
UDQWLHUW�GLH�DXWRPDWLVFKH�.RPSHQVDWLRQ�GHU�/XIWWHPSHUDWXU�XQG�/XIWGLFKWH�LQ�XQ�
WHUVFKLHGOLFKHQ�+|KHQODJHQ��
�
,P� =\OLQGHUNRSI� OLHJW� GLH� YRQ� HLQHU� DXWRPDWLVFK� QDFKVWHOOHQGHQ�'RSSHOUROONHWWH�
DQJHWULHEHQH�1RFNHQZHOOH�XQG�VWHXHUW�GHQ�9HQWLOPHFKDQLVPXV�GHV�����6/�0RWRUV�
PLW�UHODWLY�JHULQJHQ�EHZHJWHQ�0DVVHQ��WURW]�JUR�HU�9HQWLOTXHUVFKQLWWH��+LHUGXUFK�
ZLUG�GHU�UXKLJH�XQG�EHWULHEVVLFKHUH�/DXI�DXFK�EHL�K|FKVWHQ�'UHK]DKOHQ�JHZlKU�
OHLVWHW��
�
'LH�QRUPDOH�1RFNHQZHOOH�JLEW�GHP�:DJHQ�HLQ�EHVRQGHUV�J�QVWLJHV�'UHKPRPHQW�
XQG�GDPLW�LP�XQWHUHQ�XQG�PLWWOHUHQ�'UHK]DKOEHUHLFK�HLQH�JXWH�%HVFKOHXQLJXQJ��
�
'DU�EHU� KLQDXV� EHVWHKW� DXFK� GLH� 0|JOLFKNHLW�� HLQH� EHVRQGHUH� 5HQQVSRUW�
1RFNHQZHOOH�HLQ]XEDXHQ��VR�GDVV�GDV�PD[LPDOH�'UHKPRPHQW�LQ�HLQHP�QRFK�K|KH�
UHQ�'UHK]DKOEHUHLFK�OLHJW��'LHVH�LVW�MHGRFK�QXU�I�U�)DKUWHQ�DQOlVVOLFK�EHVRQGHUHU�
PRWRUVSRUWOLFKHU� 9HUDQVWDOWXQJHQ� JHHLJQHW� EHL� HLQHU� GXUFKVFKQLWWOLFKHQ� 'DX�
HUXPGUHKXQJ�YRQ������±������7RXUHQ��
�
'HU�0RWRUUDXP�ZLUG�GXUFK�HLQH�LQ�)DKUWULFKWXQJ�]X�|IIQHQGH�0RWRUKDXEH�DEJH�
GHFNW��GLH�ZlKUHQG�GHU�)DKUW�XQP|JOLFK�DXIIOLHJHQ�NDQQ�XQG�EHTXHP�HLQH�:DU�
WXQJ�GHV�VFKUlJ�OLHJHQGHQ�0RWRUV�]XOlVVW��=ZHL�QDFK�KLQWHQ�JH]RJHQH�)ORVVHQ�DQ�
GHQ�.RWIO�JHOVHLWHQ� VLQG� YRQ� /XIWDXVWULWW�.LHPHQ� XQWHUEURFKHQ�� XP� HLQH�0RWRU�
UDXPHQWO�IWXQJ� ]X� HUP|JOLFKHQ��'LH���9RUZlUWVJlQJH� VLQG� VlPWOLFK� ]ZDQJVV\Q�
FKURQLVLHUW��
�
$OV�6RQGHUZXQVFK�ZLUG�DQVWHOOH�GHU�VHULHQPl�LJHQ�+LQWHUDFKV�EHUVHW]XQJ��������
GLH� YRU� DOOHP� DXI� KRKH� %HVFKOHXQLJXQJ� DEJHVWLPPW� LVW�� ZDKOZHLVH� GLH�hEHUVHW�
]XQJ��������HLQJHEDXW�� GLH�QRFK�K|KHUH�(QGJHVFKZLQGLJNHLWHQ� HUP|JOLFKW��'DU�
�EHU�KLQDXV� HUJLEW�QRFK�HLQH�GULWWH�hEHUVHW]XQJ�������� ]ZDU�GLH�JU|�WH�(QGJH�
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�
�

�� 9HUJODVXQJ�
�

�

�

�
�

6HLWHQVFKHLEHQ�UHFKWV�



'LSO��,QJ��.ODXV�.XNXN�
�
�
�

.I]���6DFKYHUVWlQGLJHU�

�
� � *XWDFKWHQ�±�1XPPHU��������������6HLWH������

�

�

�

�
�

6HNXULWJODV�'UHLHFNVIHQVWHU�UHFKWV�

�

�
�

6HNXULWJODV�6HLWHQVFKHLEH�UHFKWV�



'LSO��,QJ��.ODXV�.XNXN�
�
�
�

.I]���6DFKYHUVWlQGLJHU�

�
� � *XWDFKWHQ�±�1XPPHU��������������6HLWH������

�

�

�

�
�

)RQGIHQVWHU�UHFKWV�

�

�
�

6HNXULWJODV��



'LSO��,QJ��.ODXV�.XNXN�
�
�
�

.I]���6DFKYHUVWlQGLJHU�

�
� � *XWDFKWHQ�±�1XPPHU��������������6HLWH������

�

�

�

�
�

:LQGVFKXW]VFKHLEH�

�

�
�

6LJOD�



'LSO��,QJ��.ODXV�.XNXN�
�
�
�

.I]���6DFKYHUVWlQGLJHU�

�
� � *XWDFKWHQ�±�1XPPHU��������������6HLWH������

�

�

�

�
�

+HFNIHQVWHU�

�

�
�

6HNXULWJODV��



'LSO��,QJ��.ODXV�.XNXN�
�
�
�

.I]���6DFKYHUVWlQGLJHU�

�
� � *XWDFKWHQ�±�1XPPHU��������������6HLWH������

�

�
�
�

�

�
�

6HLWHQIHQVWHU�OLQNV�OHLFKWH�.UDW]HU�

�

�
�

6HNXULWJODV��



'LSO��,QJ��.ODXV�.XNXN�
�
�
�

.I]���6DFKYHUVWlQGLJHU�

�
� � *XWDFKWHQ�±�1XPPHU��������������6HLWH������

�

�

�

�
�

)RQGVFKHLEH�OLQNV�

�

�
�

6HNXULWJODV��



'LSO��,QJ��.ODXV�.XNXN�
�
�
�

.I]���6DFKYHUVWlQGLJHU�

�
� � *XWDFKWHQ�±�1XPPHU��������������6HLWH������

���� 9HUJODVXQJV]XVWDQG�
�
'LH�9HUJODVXQJ�EHILQGHW�VLFK�LQ�HLQHP�=XVWDQG��GHU�PLW�Ä�³�]X�EHZHUWHQ�LVW��

�
�

�� /DFNLHUXQJ��
�
'LH�*UXQGLHUXQJ�LVW�KRFKJOlQ]HQG�XQG�IOlFKLJ��=XU�EHVVHUHQ�9HUDQVFKDXOLFKXQJ�
HUIROJWH�HLQH�6FKLFKWGLFNHQPHVVXQJ�GHV�*UXQGLHUXQJVDXIEDXHV��

�
6FKLFKWGLFNHQPHVVXQJ�>:HUWH�LQ�PP@��

�
�
�
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� � *XWDFKWHQ�±�1XPPHU��������������6HLWH������

�

���� /DFNLHUXQJV]XVWDQG�
�

'HU�=XVWDQG�GHU�/DFNLHUXQJ�NDQQ�PLW�Ä��³�EHZHUWHW�ZHUGHQ��
�
�
�

�� +LVWRULH�
�

'HU�0HUFHGHV�����6/�HQWVWDQG������DOV�6SRUWZDJHQ��HU�VROOWH�JHZLVVHUPD�HQ�DOV�
3IDGILQGHU�GLH�ZLHGHUDXIJHEDXWH�)LUPD�DXI�GHQ�HKHPDOV�DQJHVWDPPWHQ�0lUNWHQ�
QHX�HLQI�KUHQ��0DQ�OHLWHWH�DXV�GHQ�3UlGLNDWHQ�ÄVSRUWOLFK³�XQG�ÄOHLFKW³�GLH�0R�
GHOOEH]HLFKQXQJ�����6/�DE��XQG�VHOWHQ�EHNDP�HLQH�%XFKVWDEHQ��XQG�=DKOHQNRP�
ELQDWLRQ�HLQHQ�lKQOLFK�FKDULVPDWLVFKHQ�*ODQ]�ZLH�EHL�GLHVHP�$XWRPRELO��
�
'HU����HU�KDWWH�YLHOH�5HQQHLQVlW]H��ZLH�EHL�GHU�NODVVLVFKHQ�0LOOH�0LJOLD�������ZR�
GDV�6SRUWFRXSp�VHLQHQ�HUVWHQ�(LQVDW]�PLW�)DKUHU�.DUO�.OLQJ�DOV�]ZHLWHU�KLQWHU�HL�
QHP�ZHVHQWOLFK�VWlUNHUHQ�)HUUDUL�EHHQGHWH��(V�IROJWHQ�ZHLWHUH�JUR�H�5HQQHQ��EHL�
GHQHQ�GHU����HU�PHLVW��EHUOHJHQ�JHZDQQ�� ]�%��GHU����6WXQGHQ�.ODVVLNHU� YRQ�/H�
0DQV������RGHU�GHU�&DUUHUD�3DQDPHULFDQD�GHVVHOEHQ�-DKUHV��
�
$XV�GHP�HUIROJUHLFKHQ�6SRUWZDJHQ�ZXUGH�HUVW� �����HLQ�6HULHQ�����6/� NRQVWUX�
LHUW��QDFKGHP�0D[�+RIIPDQQ��VHLW������RIIL]LHOOHU�86�,PSRUWHXU�GHU�0DUNH�0HU�
FHGHV��VHLQ�+DXSWDXJHQPHUN�GHP�����6/�JHOWHQ�OLH��XQG�GHU�0HLQXQJ�ZDU���GDVV�
'DLPOHU�%HQ]�PLW� YLHO�(UIROJ� HLQH�6WUD�HQYHUVLRQ�GHV�����6/� YHUNDXIHQ� N|QQWH��
(U�EHNUlIWLJWH�VHLQH�$QVLFKWHQ�PLW�HLQHP�/LHIHUDXIWUDJ��EHU�������([HPSODUH�GHV�
����6/��GHU�VRIRUW�QDFK�GHU��
�
�
)HUWLJVWHOOXQJ�GHU�6HULHQYHUVLRQ�DXVJHI�KUW�ZHUGHQ�VROOWH��,P�-DQXDU������VWDQG�
GHU�HUVWH�3URWRW\S�GHV�6HULHQ�����6/�EHUHLW��
�
'LH� 6HULHQNDURVVHULH� lQGHUWH� VLFK� LP�*HJHQVDW]� ]XU� 5HQQYHUVLRQ�� GLH� YRUGHUHQ�
5DGNlVWHQ� EHNDPHQ� /�IWXQJVVFKOLW]H�� ]XU� $EI�KUXQJ� GHU� KHL�HQ�0RWRUUDXPOXIW��
GDV�$XVSXIIHQGVW�FN� UDJWH� XQWHU� GLHVHQ�gIIQXQJHQ� DQ� GHU� UHFKWHQ� 6HLWH� KHUDXV��
'LH�:LQGVFKXW]VFKHLEH�ZXUGH�VWHLOHU�JHVWHOOW�XQG�YRU�LKU�EHNDP�GDV�%OHFK�%HO�I�
WXQJVVFKOLW]H�I�U�GHQ�,QQHQUDXP��'LH�5DGNlVWHQ�ZXUGHQ�DXVJHZHLWHW�XQG�GLH�KLQ�
WHUHQ�.RWIO�JHO�HWZDV�PHKU�QDFK�REHQ�JHZ|OEW��XP�GDPLW�GHQ�QHXHQ�5lGHUQ�3ODW]�
]X�VFKDIIHQ��8QWHU�DQGHUHP�ZXUGHQ�GLH�5�FNOHXFKWHQ�GHQ�5XQGXQJHQ�GHV�+HFNV�
DQJHSDVVW�XQG�GDV�)URQWEOHFK�EHNDP�MHQHQ�FKDUDNWHULVWLVFKHQ��ZHVHQWOLFK�JU|�H�
UHQ�XQG�HFNLJHUHQ�.�KOHUJULOO��
�

'LH� :HOWSUHPLHUH� GHV� 6HULHQ����� 6/� HUIROJWH� DXI� GHU�
Ä,QWHUQDWLRQDOHQ�0RWRU�6SRUWV�6KRZ³��GLH�YRP����ELV�����
)HEUXDU������LQ�1HZ�<RUN�VWDWWIDQG��

�
0LW� GLHVHP�0RGHOO� ZXUGHQ� DXFK� ZHLWHUKLQ� 5HQQHQ� JHIDKUHQ� XQG� LQ� GHU� 6DLVRQ�
�����ZXUGHQ�XQWHU�DQGHUHP�IROJHQGH�0HLVWHUVFKDIWHQ�HUUXQJHQ��
�
� � (XURSDPHLVWHU�I�U�7RXUHQZDJHQ��:HUQHU�(QJHO��
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� � *XWDFKWHQ�±�1XPPHU��������������6HLWH������

� � )DKUHUPHLVWHU�GHU�6SRUWZDJHQNODVVH���,WDOLHQ��$��=DPSLHUR��
� � 3URGXFWLRQ�&ODVV�'�GHV�6SRUWV�&DU�&OXE�RI�$PHULFD��3DXO�2C6KHD��
�
�
(QGH�GHV�-DKUHV������VWLHJ�GLH�6SRUWDEWHLOXQJ�YRQ�0HUFHGHV�DXV��VWDQG�GHQ�3UL�
YDWIDKUHUQ�DEHU�PLW�5DW�XQG�7DW�]XU�9HUI�JXQJ��PDQ�VSUDFK�DXFK�YRQ�ÄYHUNDSS�
WHQ³�:HUNVZDJHQ��
�
�
�
'LH� 3URGXNWLRQ� GHV� ���� 6/�&RXSpV� OLHI� ����� DXV�� (V�ZXUGH� YRQ� GHU� 5RDGVWHU�
9HUVLRQ�DEJHO|VW��GLH�LP�0lU]������DXI�GHP�*HQIHU�$XWRPRELOVDORQ�GHU�gIIHQW�
OLFKNHLW�SUlVHQWLHUW�ZXUGH��
�
'HU�QHXH�:DJHQ�ZLUNWH� I�U�&RXSp�)DKUHU�ZLH�HLQ�ÄUROOHQGHV�:RKQ]LPPHU³��HV�
ZDU�IDVW�����NJ�VFKZHUHU�XQG�GLH�6SXUZHLWH�YHUJU|�HUWH�VLFK��'HU�*LWWHUURKUUDK�
PHQ�PXVVWH� VLFK�DE�GHU�:LQGVFKXW]VFKHLEH�bQGHUXQJHQ�XQWHU]LHKHQ��GDV�*LWWHU�
ZHUN� ZXUGH� QLHGULJHU� XQG� NRPSDNWHU�� 'DGXUFK� NRQQWHQ� NRQYHQWLRQHOOH� 7�UHQ�
YHUZHQGHW� ZHUGHQ�� $XFK� GDV� +HFN� ZXUGH� XPJHVWDOWHW�� HV� HQWVWDQG� GRUW� HWZDV�
3ODW]� I�U�*HSlFN��ZDV�DXFK�GXUFK�GLH�QHXH�� WLHIHU�DQJHOHQNWH�6FKZLQJDFKVH� HU�
P|JOLFKW�ZXUGH��
�
'LHVH� 6FKZLQJDFKVH� EHLQKDOWHWH� DOV�ZHLWHUH�1HXHUXQJ� HLQH� GULWWH� ÄDXVJOHLFKHQ�
GH³�6FKUDXEHQIHGHU�� GLH� GLH� VWHLIHQ� 6FKZLQJEHZHJXQJHQ�GHU�+LQWHUUDGIHGHUXQJ�
UHGX]LHUHQ�VROOWH��RKQH�GLH�%HODVWEDUNHLW�]X�YHUlQGHUQ��'LH�HLJHQWOLFKH�9HUEHVVH�
UXQJ�VWHOOWH� MHGRFK�GLH�9HUZHQGXQJ�ZHLFKHUHU�)HGHUQ�DQ�GHQ�5lGHUQ�GDU��'RFK�
GLHVH�bQGHUXQJ�DOOHLQ�KlWWH�GDV�)DKU]HXJ�]X�ZHLFK�JHPDFKW�XQG�GDUXP�YHUEDXWH�
PDQ�GLHVH�=XVDW]IHGHU��GLH�QXU�]XVDPPHQJHGU�FNW�ZXUGH��ZHQQ�EHLGH�+DOEDFKVHQ�
JOHLFK]HLWLJ�HLQIHGHUWHQ��
�
'XUFK� GLH� GUHL� )HGHUQ� GHU� +LQWHUDFKVH� XQG� GLH� ]ZHL� )HGHUQ�� PLW� 'UHKVWDE�
6WDELOLVDWRU��GHU�9RUGHUDFKVH�ZDUHQ�HLQH�8QPHQJH�YRQ�XQWHUVFKLHGOLFKHQ�)DKU�
ZHUNVDEVWLPPXQJHQ�P|JOLFK��ZHVZHJHQ�GHU� ����6/� ]X� HLQHP� NRPIRUWDEOHQ�XQG�
VLFKHUHQ�5HLVHZDJHQ�ZXUGH��
8QWHU�DQGHUHP�ZXUGH�VHULHQPl�LJ�ELV�]XU�3URGXNWLRQVHLQVWHOOXQJ�LP�-DKUH������
GLH� 6SRUW�1RFNHQZHOOH� HLQJHEDXW�� =XYRU� KDWWH� PDQ� ����� QRFK� 'XQORS�
6FKHLEHQEUHPVHQ�DQ�DOOHQ�YLHU�5lGHUQ�HLQJHI�KUW��
�
0LW�ZHQLJHQ�$XVQDKPHQ�ZDUHQ�GLH������JHEDXWHQ�:DJHQ�QXU�I�U�GHQ�QRUPDOHQ�
*HEUDXFK� JHGDFKW�� QLFKW� I�U� GHQ� 5HQQHLQVDW]�� (LQH� $XVQDKPH� YHUGLHQW� MHGRFK�
(UZlKQXQJ��(V�KDQGHOWH�VLFK�GDEHL�XP�HLQHV�GHU�HLQGUXFNVYROOVWHQ�%HLVSLHOH�HLQHU�
5HQQYRUEHUHLWXQJ� VHLWHQV� GHU� 6SRUWDEWHLOXQJ� XQWHU� $OIUHG� 1HXEDXHU� XQG� .DUO�
.OLQJ�� 'D� GLH� 6HULHQIHUWLJXQJ� GHV� QHXHQ�0RGHOOV� JHUDGH� HUVW� EHJDQQ�� ZDU� GHU�
632576�&$5�&/8%�RI�$0(5&$�QLFKW�EHUHLW��GHQ�5RDGVWHU�VFKRQ������DOV�:D�
JHQ� GHU� 6WDQGDUG�3URGXNWLRQ�.DWHJRULH� DQ]XHUNHQQHQ�� $EHU� 'DLPOHU�%HQ]� ZDU�
DQ�GHU�3XEOLFLW\�LQ�$PHULND�VHKU�LQWHUHVVLHUW�XQG�GLH�HLQ]LJH�0|JOLFKNHLW�ZDU�HLQ�
6WDUW�LQ�GHU�.DWHJRULH�'��PLW�'UHLOLWHU�:DJHQ�ZLH�0DVHUDWL�����6��)HUUDUL�0RQ]D�
RGHU� $VWRQ� 0DUWLQ� '%� �6�� $OVR� EDXWHQ� VLH� HLQHQ� VSH]LHOO� SUlSDULHUWHQ� ���� 6/�
5RDGVWHU��GHU�VR�OHLFKW�ZLH�P|JOLFK�JHKDOWHQ�ZXUGH��'HU�:DJHQ��PLW�GHU�%H]HLFK�
QXQJ� ���� 6/6�� EHNDP� HLQH� VSH]LHOO� JHIRUPWH� &RFNSLWDEGHFNXQJ� PLW� HLQHP� /�I�
WXQJVVFKOLW]�YRU�GHP�/HQNUDG���
�
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'LH�)HUUDUL�XQG�0DVHUDWL�ZDUHQ�]ZDU�VFKQHOOHU�DOV�GLHVHU�:DJHQ��DEHU�LQ�%H]XJ�
DXI�6WDQGIHVWLJNHLW�NRQQWHQ�VLH�RIW�QLFKW�PLWKDOWHQ��'HU�����6/6�WDXFKWH�EHL�DOOHQ�
JU|�HUHQ�5HQQHQ� LQ�GHQ�9HUHLQLJWHQ�6WDDWHQ�DXI��XQG�DP�(QGH�GHU�6DLVRQ�KDWWH�
3DXO� 2C6KHD� GDPLW� VR� YLHOH� 3XQNWH� DQJHKlXIW�� GDVV� HU� GLH� 6SRUWZDJHQPHLVWHU�
VFKDIW�PLW�GHU�GUHLIDFKHQ�3XQNWH]DKO�VHLQHV�9HUIROJHUV�&DUROO�6KHOE\�DXI�0DVHUDWL�
JHZLQQHQ�NRQQWH��'LHV�ZDU�GLH�OHW]WH�EHGHXWHQGH�0HLVWHUVFKDIW��GLH�GHU�����6/�HU�
UDQJ��HU�EHHQGHWH�VHLQH�.DUULHUH�JHQDXVR��ZLH�HU�VLH�I�QI�-DKUH�]XYRU�EHJRQQHQ�
KDWWH��QlPOLFK�DOV�5HQQVSRUWZDJHQ��

�
$XV�GHP�����6/�ZDU�OHW]WHQ�(QGHV�GRFK�PHKU�JHZRUGHQ�DOV�QXU�HLQ�/�FNHQE��HU��
XP�GLH�=HLW�ELV�]XU�)HUWLJVWHOOXQJ�GHU�ÄULFKWLJHQ³�5HQQZDJHQ�]X��EHUEU�FNHQ��(V�
ZDUHQ� NUlIWLJH�� HOHJDQWH�� PDQFKPDO� DXFK� VFKZLHULJH�� MHGRFK� LPPHU� JUR�DUWLJ�
VRXYHUlQH�$XWRPRELOH���
6LH�ZXVVWHQ�EHL�DOOHQ�*HOHJHQKHLWHQ�]X�JOlQ]HQ��
�

(QWZLFNOXQJVJHVFKLFKWH�:������:��� 
 

*�QWHU�(QJHOHQ 
 
0HUFHGHV�%HQ]�����6/�±�GLHVHU�7\SHQEHJULII�YHUN|USHUW�KHXWH�LPPHU�QRFK�)DV]LQD�
WLRQ�XQG�$XVVWUDKOXQJ��LVW�WHFKQLVFKHV�*ODQ]VW�FN�XQG�IRUPDOH�3HUIHNWLRQ��'HU�����
6/�LVW�HLQ�6W�FN�7HFKQLNJHVFKLFKWH��GDV��EHU�GUHLHLQKDOE�-DKU]HKQWH�VHLW�VHLQHP�(U�
VFKHLQHQ�QLFKW�YRQ�VHLQHU�PDJLVFKHQ�:LUNXQJ�DXI�GHQ�%HWUDFKWHU�YHUORUHQ�KDW� 
 
=ZHL�0lQQHU��5XGROI�8KOHQKDXW�XQG�'U��:LOKHOP�+DVSHO��EHLGHV�3HUV|QOLFKNHLWHQ�
PLW�GHP�0XW�XQG�GHU�3KDQWDVLH�]XP�%HVRQGHUHQ��JHSDDUW�PLW�GHP�Q�FKWHUQHQ�%OLFN�
I�U�GDV�0DFKEDUH��NRPPW�GDV�9HUGLHQVW�]X��DOV�9lWHU�GHV�����6/��:������DQ�HUVWHU�
6WHOOH�JHQDQQW�]X�ZHUGHQ� 
 
:LH�VR�RIW�ZDU�DXFK�GLHVHU�:HJ�QLFKW�JUDGOLQLJ��JDQ]�EHVRQGHUV�]X�HLQHU�=HLW��DOV�
*HOG� QLFKWV�ZHUW�ZDU� �YRU� GHU�:lKUXQJVUHIRUP�� XQG�0DQJHO��1RW� XQG�(OHQG�GLH�
GRPLQDQWHQ�)DNWRUHQ�GHV�GDPDOLJHQ�$OOWDJV�ZDUHQ� 
 
=ZHL�7DJH�YRU�+HLOLJDEHQG�GHV�-DKUHV������VHW]WHQ�VLFK�DXI�9HUDQODVVXQJ�YRQ�*H�
QHUDOGLUHNWRU�'U��:LOKHOP�+DVSHO�GUHL�ZHLWHUH�9RUVWDQGVNROOHJHQ��QlPOLFK�GLH�'L�
UHNWRUHQ� 'U�� 2WWR� +RSSH�� :LOKHOP� .�QNHOH� XQG�0D[�:DJQHU� ]XVDPPHQ�� XP� LQ�
NOHLQHP�.UHLV�GDV�3UREOHP�HLQHV�YRU�DOOHP� I�U�GHQ�([SRUW�JHHLJQHWHQ�6SRUW�E]Z��
5HSUlVHQWDWLRQVZDJHQV�]X�EHKDQGHOQ� 
 
'U��+DVSHOH�HUOlXWHUWH�VHLQHQ�.ROOHJHQ��ÄGDVV�GHU�����9�LQ�VHLQHP�QHXHQ�*HZDQGH�
±�KLHU�LVW�GHU�VSlWHUH�����6�JHPHLQW�±�XQWHU�GHU�9RUDXVVHW]XQJ��GDVV�GDV�9HUKlOWQLV�
'ROODU�]X�5HLFKVPDUN�������IHVWJHVHW]W�Z�UGH��LQ�HLQH�5HLKH�YRQ�/lQGHUQ��VR�DXFK�LQ�
GLH�6FKZHL]��H[SRUWLHUW�ZHUGHQ�N|QQH��:DV�MHGRFK�IHKOW��LVW�HLQ�)DKU]HXJ��GDV�GHQ�
1DPHQ�0HUFHGHV�%HQ]� ZLHGHU� YHUJROGHW�³�'U�� +DVSHO� ZROOWH� GLHVHV� 3UREOHP� ]X�
QlFKVW�LQ�NOHLQHP�.UHLV�GLVNXWLHUHQ�PLW�GHP�=LHO��VLFK�$QIDQJ������PLW�GLHVHU�)UD�
JH�QlKHU�]X�EHIDVVHQ� 
 
$OV�VHLQ�.ROOHJH�0D[�:DJQHU�QRFK�HLQPDO�ZLHGHUKROWH�ÄGDVV�HU�VLFK�JDU�QLFKW�YRU�
VWHOOHQ� N|QQH��ZLH� HLQ� JUR�HU� 6SRUWZDJHQ� DXVVHKHQ� VROO³�� OHJWH� LKP�'U��:LOKHOP�
+DVSHO�HLQ�%LOG�GHV�����/LWHU�$OSKD�5RPHR�6SRUWZDJHQV�YRU�XQG�HUNOlUWH��GDVV�HU�
DXI� DOOHV� JHIDVVW� JHZHVHQ� VHL�� QLFKW� QXU� GDUDXI�� GDVV� VLFK�+HUU�'LUHNWRU�:DJQHU�
QLFKW�YRUVWHOOHQ�N|QQH��ZLH�HLQ�JUR�HU�6SRUWZDJHQ�DXVVHKHQ�VROO� 
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(U��'U��+DVSHO��ZROOH�EHLVSLHOVZHLVH�NHLQH�JU|�HUHQ�$X�HQPD�H�DOV�EHLP�:�����,,,�
�����9�� 
 
$OV�0D[�:DJQHU�GHQ�(LQZDQG�EUDFKWH��LQ�'HXWVFKODQG�Z�UGH�I�U�VROFK�HLQ�)DKU�
]HXJ�PLW�����36�NHLQH�5HLIHQ�JHEDXW��OLH��'U��+DVSHO�GLHV�QLFKW�JHOWHQ�PLW�GHU�%H�
PHUNXQJ� ÄVFKOLPPVWHQIDOOV� P�VVWH� PDQ� GHQ� :DJHQ� PLW� )LUHVWRQH�5HLIHQ� YHUVH�
KHQ³��:HLWHU�JDE�0D[�:DJQHU� ]X�EHGHQNHQ��ÄGDVV�EHL� HLQHP�VROFKHQ�:DJHQ�GLH�
0RWRUKDXEH�]X�ODQJ�Z�UGH³��bUJHUOLFK�VWHOOWH�'U��+DVSHO�IHVW��ÄGDVV�+HUU�:DJQHU�
NHLQ�UHFKWHV�+HU]�I�U�GHQ�JUR�HQ�:DJHQ�KDEH³��

 
(LQHLQKDOE� 0RQDWH� VSlWHU�� DP� ��� )HEUXDU� ������ XQWHUEUHLWHWH� 5XGROI� 8KOHQKDXW�
+HUUQ� 'U�� +DVSHO� HLQHQ� 9RUVFKODJ� I�U� HLQHQ� VSRUWOLFKHQ� 5HSUlVHQWDWLRQVZDJHQ��
'LHVHU�9RUVFKODJ�]LHOWH�]ZDU�QLFKW�DXI�HLQH�5HQQEHWHLOLJXQJ��HQWKLHOW�DEHU�EHPHU�
NHQVZHUWH�'HQNDQVlW]H��6R�VFKOXJ�8KOHQKDXW�]XP�%HLVSLHO�YHUVHQNEDUH�6FKHLQZHU�
IHU� YRU�� DXWRPDWLVFKH� .XSSOXQJ�� HLQ� HOHNWULVFK� VFKDOWEDUHV� *HWULHEH�� 6HUYR�
/HQNXQJ��DEHU�DXFK�HLQHQ�����/LWHU�9����0RWRU�PLW�����=\OLQGHUEDQN�:LQNHO�XQG�
PLW� HEHQIDOOV� LP� ����:LQNHO� ]XHLQDQGHU� JHQHLJWHQ� 9HQWLOHQ� PLW� K\GUDXOLVFKHP�
6SLHODXVJOHLFK�YRU��'LH�'UHK]DKO� VROOWH��EHU�HLQHQ�'UHK]DKOEHJUHQ]HU�DXI�K|FKV�
WHQV������8�PLQ�IHVWJHOHJW�ZHUGHQ��'LHVH�$QVW|�H�5XGROI�8KOHQKDXWV�XQG�'U��+DV�
SHOV�I�KUWHQ�]ZDU�QLFKW�GLUHNW�]XP�����6/��$EHU��EHU�GHQ�=LFN�=DFN�:HJ�]ZLVFKHQ�
:�QVFKEDUHP�XQG�0DFKEDUHP�HUUHLFKWHQ�VLH��EHU�GHQ�:�����XQG�:�����LQGLUHNW�
GRFK�GDV�=LHO�GHV�:����� 
 
5HQQOHLWHU�$OIUHG�1HXEDXHU�EHREDFKWHWH�PLW�$UJXVDXJHQ� LQ�GHQ�-DKUHQ������XQG�
����� LQWHQVLY�GDV�QDWLRQDOH�XQG� LQWHUQDWLRQDOH�5HQQJHVFKHKHQ�XQG�VRUJWH�DOV�JH�
VFKLFNWHU�gIIHQWOLFKNHLWVDUEHLWHU� LQ�6DFKHQ�5HQQVSRUW��DXFK�GXUFK�$UWLNHO� LQ�ÄGDV�
$XWR³��GDI�U�� LP�*HVSUlFK�]X�EOHLEHQ��(LQVlW]H�GHV�:����� LQ�%XHQRV�$LUHV������
GLHQWHQ�GHU�WHFKQLVFKHQ�6WDQGRUWEHVWLPPXQJ� 
 
$P�����-XQL������EHVFKORVV�GHU�9RUVWDQG��6SRUWZDJHQNDURVVHULHQ�I�U�GLH�7\SHQ�:�
����������XQG�:����������6��DQIHUWLJHQ�]X�ODVVHQ��GLH�VFKRQ�5LFKWXQJ�5HQQ�(LQVDW]�
GHXWHWHQ��'D�EHDEVLFKWLJW�ZDU�� GLH����6WXQGHQ� YRQ�/H�0DQV������ ]X�EHVFKLFNHQ��
PDFKWH� VLFK� $OIUHG� 1HXEDXHU� XQPLWWHOEDU� QDFK� GHP� 9RUVWDQGVEHVFKOXVV� DXI� GHQ�
:HJ��XP�GDV�DP�����8QG�����-XQL������VWDWWILQGHQGH�5HQQHQ�]X�EHREDFKWHQ��(WZD�
XP�GLHVHOEH�=HLW� OLH��VLFK�GHU�3.:�.RQVWUXNWHXU�)UDQ]�5ROOHU�GLH�+HUUHQ�$OIUHG�
1HXEDXHU��+HUPDQQ�/DQJ�XQG�.DUO�.OLQJ�NRPPHQ��XP�GLH�9RUVWHOOXQJ�GHU�$NWHXUH�
�EHU�LKU�]XN�QIWLJHV�$UEHLWVJHUlW�NHQQHQ�]X�OHUQHQ� 
 
*HWUHX�QDFK�GHP�0RWWR��Ä:DV�KDW�GLH�.RQNXUUHQ]�]X�ELHWHQ³��IRUGHUWH�PDQ�HLQHQ�
ÄUHQQDUWLJHQ�0RWRU³� I�U� GHQ�:� ���� YRQ� FD�� ����36�� HLQ�)�QIJDQJ�*HWULHEH�� ���
=ROO��DQVWDWW�GHU�YRUJHVHKHQHQ����=ROO�5lGHU�PLW�HQWVSUHFKHQG�JU|�HUHQ�%UHPVHQ�
XQG��GD�GLH�5lGHU�QLFKW� IUHL� LP�)DKUWZLQG�VWHKHQ�VROOWHQ��]XU�EHVVHUHQ�%UHPVN�K�
OXQJ�'UDKWVSHLFKHQUlGHU� 
 
$P�����-XOL�������OHJWH�GHU�/HLWHU�GHU�.DURVVHULHNRQVWUXNWLRQ��2EHULQJHQLHXU�:DO�
WHU�+lFNHU��+HUUQ�'U��)ULW]�1DOOLQJHU�YLHU�(QWZ�UIH�I�U�GHQ�Z�����PLW�GHQ�GD]XJH�
K|ULJHQ�0D���XQG�9HUJOHLFKVVNL]]HQ�YRU��$XI�$QZHLVXQJ�1DOOLQJHUV�ZXUGH�DXV�DH�
URG\QDPLVFKHQ� *U�QGHQ� NHLQH� 5�FNVLFKW� DXI� GDV� WUDGLWLRQHOOH� .�KOHUJHVLFKW� JH�
QRPPHQ��'HU�/HLFKWPHWDOODXIEDX�ZDU�LQ�:DOWHU�+lFNHUV�9RUVFKODJ�PLW�GHP�3ODWW�
IRUPUDKPHQ�DXV�6WDKOEOHFK�YHUVFKZHL�W� 
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*UXQGVlW]OLFK� ]X� NOlUHQ�ZDU� ]X� GLHVHP�=HLWSXQNW� QRFK� GLH�)UDJH� GHU� ]ZHL�� RGHU�
YLHUVLW]LJHQ�$XVI�KUXQJ��:DOWHU�+lFNHU�ZROOWH�DXV�*HZLFKWVJU�QGHQ�GHU�]ZHLVLW]L�
JHQ�$XVI�KUXQJ�GHQ�9RU]XJ�JHEHQ��$P����$XJXVW������WHLOWH�1DOOLQJHU�VHLQHP�.D�
URVVHULHNRQVWUXNWHXU�:DOWHU�+lFNHU�]XP�7KHPD�Ä:������:�����7RXUHQZDJHQ�GHV�
JUR�HQ�7RXULVPXV³�PLW��ÄGHU�/XIWZLHGHUVWDQG�PXVV�P|JOLFKVW�JHULQJ�VHLQ��VR�GDVV�
GLH�YRUGHUH�3DUWLH�DP�]ZHFNPl�LJVWHQ�HQWVSUHFKHQG�XQVHUHU�5HQQZDJHQIRUP�QLFKW�
PHKU�DOV�����.J�ZLHJHQ³��(V�VWHKW�KHXWH�XQEHVWULWWHQ�IHVW��GDVV�GLH�)RUP�GHV�:�����
SULPlU�GLH� ,GHH�5XGROI�8KOHQKDXWV�ZDU�� GLH�GDQQ�YRQ�:DOWHU�+lFNHU�GHP�/HLWHU�
GHU�.DURVVHULHNRQVWUXNWLRQ�LQ�6LQGHOILQJHQ�NRQVWUXNWLY�EHDUEHLWHW�ZXUGH� 
 
$P����2NWREHU������VWHOOWH�1DOOLQJHU�VHLQHQ�9RUVWDQGNROOHJHQ�GDQQ�HLQHQ�:�����
�:���� NXU]�� XQG� HLQHQ� :� ���� ����� NXU]�� YRU�� =XP�:� ���� EHPHUNWH� 1DOOLQJHU��
ÄGDVV�GLH�.RQVWUXNWLRQ�DXI�JU|�WH�/HLFKWLJNHLW�XQG�JHULQJVWHQ�/XIWZLHGHUVWDQG�DE�
JHVWHOOW�LVW��'HU�*HVDPWDXIEDX�LVW�DOV�5RKUWUDJHJHVWHOO�VHOEVWWUDJHQG��'HU�0RWRU�LVW�
VFKUlJ�HLQJHEDXW��'LH�9RUGHUDFKVH��*HWULHEH��+LQWHUDFKVH��%UHPVV\VWHP�ZLUG�EHL�
EHKDOWHQ��'LH�+LQWHUDFKV�EHUVHW]XQJ�lQGHUW�VLFK�³ 
 
=XP�:�����I�KUWH�HU�DXV��ÄGDVV�KLHU]X�GHU�NRPSOHWWH�:������MHGRFK�HLQ�0RWRU�0�
���� ������6SRUW� HLQJHEDXW�ZHUGHQ� VROO³��:LFKWLJ�DQ�GLHVHU�0LWWHLOXQJ� LVW� GLH�(U�
ZlKQXQJ�GHV�8KOHQKDXW�VFKHQ�*LWWHUURKUUDKPHQV��YRQ�1DOOLQJHU�5RKUWUDJHJHVWHOO�
JHQDQQW��5XGROI�8KOHQKDXW�YHUEDQG�PLW�GLHVHU�.RQVWUXNWLRQ�OHLFKWH�%DXZHLVH�XQG�
RSWLPDOH�6WDELOLWlW� 
 
1XQ�LVW�8KOHQKDXW�DOOHUGLQJV�QLFKW�GHU�(UILQGHU�GHV�*LWWHUURKUUDKPHQV��GHQQ�GHQ�
JDE�HV�MD�DXFK�VFKRQ�DP�$VWRQ�0DUWLQ�'�%����DP�-DJXDU�&�RGHU�DP�&LVLWDOLD�XQG�
VRJDU�DP�7����YRQ�������5XGROI�8KOHQKDXWV�,GHH��GLH�5RKUH�QXU�DXI�=XJ�XQG�'UXFN�
]X�EHDQVSUXFKHQ��GHVKDOE�PLW� NOHLQHQ��JOHLFKHQ�5RKUGXUFKPHVVHUQ�DXV]XNRPPHQ��
XQG�GLH�+DXSWNUlIWH�LQ�HLQHU�5RKUS\UDPLGH�DP�(QGH�GHV�0RWRUUDXPHV�DQ]XIDQJHQ��
ZXUGH�KLHU�LQ�GHU�3UD[LV�DOOHUGLQJV�HUVWPDOV�UHDOLVLHUW� 
 
(QWZXUIVPl�LJ�KDWWH�5XGROI�8KOHQKDXW�GLHVHV�.RQ]HSW�VFKRQ�HLQPDO�PLW�GHP�.RQ�
]HSW� HLQHV� NOHLQHQ� 5HQQZDJHQV� ZlKUHQG� VHLQHU� =HLW� LQ� GHU� )DKU]HXJLQVWDQGVHW�
]XQJVHLQKHLW�EHL�GHQ�(QJOlQGHUQ�GXUFKJHVSLHOW� 
 
,Q�GHP�JHVDPWHQ�1HW]ZHUN�GHV�*LWWHUURKUUDKPHQV�JLEW�HV�QXU�]ZHL�5RKUH�PLW�VWlU�
NHUHP�'XUFKPHVVHU��'DV�HLQH��DQ�GHQ�(QGHQ�OHLFKW�QDFK�KLQWHQ�JHERJHQHP�4XHU�
URKU�VLW]W�YRUQH�]ZLVFKHQ�GHQ�5DGDXIKlQJXQJHQ��'DV�DQGHUH�4XHUURKU�EHVLW]W�KLQ�
WHQ�DQ�GHQ�(QGHQ�GLH�$XIQDKPHQ�I�U�)HGHUQ�XQG�6WR�GlPSIHUQ��:LH�SHUIHNW�GLHVH�
*LWWHUURKUUDKPHQ�.RQVWUXNWLRQ�JHOXQJHQ�LVW��]HLJW��GDVV�VLH�PLW�HLQHP�*HZLFKW�YRQ�
QXU����.J�XP����.J��EHL�JOHLFKHU�9HUZLQGXQJVIHVWLJNHLW��OHLFKWHU�LVW��DOV�GLH�5RKU�
UDKPHQ�.RQVWUXNWLRQ�GHV�9RUNULHJV�5HQQZDJHQV�:����� 
 
$P�����1RYHPEHU������EHULFKWHWH�$OIUHG�1HXEDXHU�DQ�*HQHUDOGLUHNWRU�'U��+DVSHO�
�EHU� GLH� HUVWHQ�3UREHIDKUWHQ� DXI� GHU� 6ROLWXGH�� 6HLQHU�0HLQXQJ� QDFK� ]HLJWHQ� VLFK�
GDEHL�3UREOHPH��GLH�VR�VFKQHOO�QLFKW�]X�EHKHEHQ�VHLQ��7DWVlFKOLFK�DEHU�NRQQWH�5X�
GROI�8KOHQKDXW�EHUHLWV�DP����'H]HPEHU�*HQHUDOGLUHNWRU�'U��+DVSHO�HLQHQ�%HULFKW�
�EHU�HLQH�VFKDUIH�1�UEXUJULQJ�(USUREXQJ�PLW�DXI�$OXPLQLXPEDFNHQ�DXIJHNOHEWHQ�
-XULG�%UHPVEHOHJHQ�DP�:�����YRUOHJHQ��GLH��EHUDXV� ]XIULHGHQ�VWHOOHQG�YHUODXIHQ�
ZDU� 
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,Q�GHP�EHVDJWHQ�%HULFKW� VWHOOWH�$OIUHG�1HXEDXHU�GDV�:�����.RQ]HSW� LQ�ZHVHQWOL�
FKHQ�3XQNWHQ� LQ� )UDJH�� ,P�*UXQGH� EUDFKWH� HU� GLHVHOEHQ�)RUGHUXQJHQ�ZLH� VFKRQ�
I�QI�0RQDWH�YRUKHU�LP�*HVSUlFK�PLW�GHP�.RQVWUXNWHXU�)UDQ]�5ROOHU� 
 
'LH�)RUGHUXQJ�QDFK�JU|�HUHQ�5lGHUQ��DOVR����ÄDQVWDWW���³��XQWHUPDXHUWH�HU�QRFK�
PLW� GHQ�(UIDKUXQJHQ� GHV� OHW]WHQ�)RUPHO���/DXIHV� GHU� 6DLVRQ� ����� LQ�%DUFHORQD��
'RUW�KDWWH�$OID�5RPHR�PLW�GHQ�5HLIHQ�GHU�*U|�H������±����NHLQH�3UREOHPH��ZlK�
UHQG�)HUUDUL�PLW�5HLIHQ�GHU�'LPHQVLRQ������±����HUKHEOLFKH�6FKZLHULJNHLWHQ�GXUFK�
3URWHNWRUDEO|VXQJ�KDWWH� 
 
5XGROI�8KOHQKDXW��ZLH�ZLU�EHUHLWV�VDKHQ��WHFKQLVFK�EHJHLVWHUXQJVIlKLJ�XQG�GXUFK�
DXV�QLFKW�RKQH�NUHDWLYH�3KDQWDVLH��PXVVWH�$OIUHG�1HXEDXHU�HQWWlXVFKHQ�±�HQWZHGHU�
:�����ZLH�YRUJHJHEHQ��GDV�KHL�W�����36�DXV�GHP�%DVLVPRWRU�0������DEJHlQGHUW�
DXI�7URFNHQVXPSVFKPLHUXQJ��9LHUJDQJJHWULHEH�DXV�GHP�6HULHQIDKU]HXJ��HUZHLWHUW�
XP�HLQH�'UXFN|OSXPSH��RGHU��EHUKDXSW�NHLQH�5HQQEHWHLOLJXQJ� 
 
8KOHQKDXW�HULQQHUW�VLFK��Ä-HGHU�(QWZXUI�GHU�QLFKW�YRQ�XQVHUHP����HU�DXVJLQJ��KlW�
WH� GDPDOV� NHLQH� &KDQFH� JHKDEW�³� *HUDGH� LQ� /DQJVWUHFNHQUHQQHQ�� EHL� GHQHQ� GLH�
/HLVWXQJ�HLQH�HEHQVR�JUR�H�5ROOH�VSLHOW�ZLH�GLH�DEVROXWH�=XYHUOlVVLJNHLW��ZDU�5X�
GROI�8KOHQKDXW�RSWLPLVWLVFK��
 
8QG� HU� KDWWH� HLQHQ� ZHLWHUHQ� 9HUE�QGHWHQ�� 'DV�� DXV� GHU� 6LFKW� GHV� DQVWU|PHQGHQ�
:LQGHV��DDOJODWWH�&RXSp�KDWWH��ZLH�0HVVXQJHQ�GHV�)RUVFKXQJVLQVWLWXWHV�I�U�.UDIW�
IDKUZHVHQ�DQ�GHU�7+�6WXWWJDUW�HUJDEHQ��HLQHQ�VHQVDWLRQHOOHQ�FZ�:HUW�YRQ�QP�������
'LHVHU� :HUW� ZXUGH� HLQVFKOLH�OLFK� .�KOHUOXIWVWU|PXQJ� DQ� GHU� )DKU]HXJXQWHUVHLWH�
HUPLWWHOW��+lWWH�HV�LQ�GHU�3UD[LV�HLQH�0|JOLFKNHLW�JHJHEHQ��GHQ�.�KOOXIWDXVWULWW�DQ�
GDV�+HFN�]X�YHUOHJHQ��ZlUH�GHU�FZ�:HUW�YRQ������HUPLWWHOW� 
 
'DV�HUVWH�([HPSODU�GHV�:�����ZDU�LQ�8QWHUW�UNKHLP�LQ�GHU�5HQQDEWHLOXQJ�HQWVWDQ�
GHQ��'LH�.DURVVHULH�1XPPHU���XQG�GDV�.ORSIPRGHOO�I�U�GLH�.DURVVHULH�HQWVWDQGHQ�
HEHQIDOOV�LQ�8QWHUW�UNKHLP��'LH�ZHLWHUHQ�.DURVVHULHQ�ZXUGHQ�GDQQ�YRQ�+DQG�DXV�
$OXPLQLXPEOHFK��EHU�GDV�.ORSIPRGHOO�JHWULHEHQ� 
 
'D� 6LQGHOILQJHQ� DE� GHU� .DURVVHULH�1U�� �� GLH� +HUVWHOOXQJ� �EHUQDKP��ZXUGHQ� ]XU�
(LQDUEHLWXQJ�YRQ�GRUW�$UEHLWVNUlIWH�QDFK�8QWHUW�UNKHLP�DEJHVWHOOW��'LH�*LWWHUURKU�
UDKPHQ� HLQVFKOLH�OLFK� )DKUZHUN� ZXUGHQ� NRPSOHWW� LQ� 8QWHUW�UNKHLP� KHUJHVWHOOW��
(QGH�'H]HPEHU�VROOWHQ�MH�VHFKV�.DURVVHULHQ�I�U�GHQ�:�����XQG�GHQ�:�����KHUJH�
VWHOOW�ZHUGHQ��(V�ZDU�DOVR�LPPHU�QRFK�GLH�����/LWHU�9HUVLRQ�GHV�����6/��GHU�GLH�%H�
]HLFKQXQJ�����/�WUXJ��LQ�GHU�3ODQXQJ� 
 
$P�����0lU]������GDQQ�ZXUGH�GHU�����6/�DXI�HLQHP�QRFK�QLFKW�IUHLJHJHEHQHQ�7HLO�
GHU�$XWREDKQ�QDFK�+HLOEURQQ�GHU�3UHVVH�YRUJHVWHOOW��*DQ]�=LYLO�WUDW�GHU�]XN�QIWLJH�
6WDU�GHV�GHXWVFKHQ�0RWRUVSRUWV�GHV�-DKUHV������LQV�5DPSHQOLFKW��6RJDU�5DGNDS�
SHQ�ZXUGHQ�,KP�VSHQGLHUW��9RQ�HLQHU�9HUVLRQ�PLW�����/LWHUQ�ZDU�YRQ�QXQ�DQ�DOOHU�
GLQJV�QLFKW�PHKU�GLH�5HGH� 
 
*HZ|KQXQJVEHG�UIWLJ�I�U�GHQ�)DKUHU�XQG�GDV�VWDXQHQGH�3XEOLNXP�ZDUHQ�GLH�QDFK�
REHQ�|IIQHQGHQ�(LQVWLHJVOXNHQ��$OIUHG�1HXEDXHU�KDWWH�GDV�),$�5HJOHPHQW�GXUFKJH�
IRUVWHW�XQG�IHVWJHVWHOOW��GDVV�QLFKW�DXVGU�FNOLFK�IHVWJHVFKULHEHQ�ZDU��ZRKLQ�GLH�7��
UHQ� VLFK� ]X�|IIQHQ�KlWWHQ��%HL�GHU�0LOOH�0LJOLD� UDXFKWHQ�GDQQ�EHL� GHQ�$EQDKPH�
NRPPLVVDUHQ�GLH�.|SIH��5XGROI�8KOHQKDXW�HULQQHUW�VLFK��Ä&KDUOHV�)DURX[��GHU�EHL�
XQV� LP�*UXQGH�ZRKOJHVRQQHQ�ZDU��EDW�XQV��GHQ�7�UDXVVFKQLWW� ]X�YHUJU|�HUQ��XP�
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HYHQWXHOOH�6FKZLHULJNHLWHQ�EHL�]XN�QIWLJHQ�$EQDKPHQ�]X�YHUPHLGHQ��,FK�KDEH� LKP�
GDQQ�YRUJHPDFKW��GDVV�PDQ�GD�JDQ]�JXW�UHLQ�NDQQ�XQG�DXFK�ZLHGHU�UDXV��$EHU�ZLU�
KDEHQ� GDV� GDQQ� GRFK� JHPDFKW�³� 6FKOLH�OLFK� ZDU� HV� GHP� HQHUJLVFKHQ� &KDUOHV�
)DURX[�V�XQG� VHLQHU�$XWRULWlW� ]X� YHUGDQNHQ��GDVV� VLH�6/�GRFK�DEJHQRPPHQ�ZXU�
GHQ� 
 
,P�0lU]�ZXUGHQ�DP�)RUVFKXQJVLQVWLWXW�I�U�.UDIWIDKUZHVHQ�DQ�GHU�7+�6WXWWJDUW�HU�
QHXW� :LQGNDQDOPHVVXQJHQ� GXUFKJHI�KUW�� 1HEHQ� GHQ� VFKRQ� HUZlKQWHQ� FZ�
0HVVXQJHQ�ZXUGHQ�9HUVXFKVPHVVXQJHQ�PLW�+HFNIORVVHQ�JHIDKUHQ��'DV�(UJHEQLV��
Ä'XUFK� $QRUGQXQJ� JHHLJQHWHU�+HFNIORVVHQ� NDQQ� GHU� /XIWDQJULIIVSXQNW� JHJHQ� GLH�
)DKU]HXJPLWWH�YHUODJHUW�ZHUGHQ��VR�GDVV�GDV�*LHUPRPHQW�YHUNOHLQHUW�ZLUG�XQG�GLH�
6WDELOLWlW�YHUEHVVHUW�ZLUG³��JHULQJHUH�6HLWHQZLQGHPSILQGOLFKNHLW�� 
 
$OIUHG�1HXEDXHU�ZLUG�GLH� ,GHH�]XJHVFKULHEHQ��GLH�)DKU]HXJH� I�U�GDV����6WXQGHQ�
5HQQHQ�LQ�/H�0DQV�PLW�HLQHU�/XIWEUHPVH�]X�YHUVHKHQ��0LW�+LOIH�YRQ�HLQHU�.ODSSH�
YRQ�HWZD�����Pð��GLH�LQ�)DKUVWHOOXQJ�KRUL]RQWDO�ODJ��VROOWH�EHLP�$QQlKHUQ�DQ�HLQH�
.XUYH�GXUFK�GDV�6HQNUHFKWVWHOOHQ�GLHVHU�.ODSSH�%UHPVZLUNXQJ�HU]HXJW�ZHUGHQ� 
 
8QWHUVXFKXQJHQ�DP�)RUVFKXQJVLQVWLWXW�I�U�.UDIWIDKUZHVHQ�GHU�7+�6WXWWJDUW�HUJD�
EHQ�IROJHQGH�:HUWH��,Q�)DKUVWHOOXQJ�GHU�%UHPVNODSSH�HUK|KW�VLFK�GHU�FZ�:HUW�YRQ�
�����DXI��������,Q�%UHPVVWHOOXQJ�VWHLJW�GHU�FZ�:HUW�GDQQ�DXI������'LH�PLWWOHUH�9HU�
]|JHUXQJ�EHL�����NP�K�EHWUlJW�����6ð��%HL�����NP�K�EHWUlJW�GDV�/XIWNUDIWPRPHQW�
QRFK������GHV�*U|�HQZHUWHV�EHL� ���� NP�K��:HJHQ�9HUDQNHUXQJVSUREOHPHQ�NDP�
GLHVHV��RSWLVFKH�VHKU�HLQGUXFNVYROOH��$JJUHJDW�DEHU�GDQQ�GRFK�QLFKW�]XP�(LQVDW]� 
 
:DU�PDQ�DXI�GHU�0LOOH�0LJOLD������PLW�HLQHU�$FKV�EHUVHW]XQJ�L� ������JHIDKUHQ��
VR�VHW]WH�PDQ�DXI�GHP�%UHPJDUWHQULQJ�LQ�%HUQ�HLQH�N�U]HUH�PLW� L� ������HLQ��)�U�
GDV����6WXQGHQ�5HQQHQ� YRQ�/H�0DQV�ZXUGH�GLH� OlQJVWH�$FKV�EHUVHW]XQJ�PLW� L� �
�����HLQJHEDXW��'LH�/HLVWXQJ�GHU�LQ�/H�0DQV�HLQJHVHW]WHQ�0RWRUHQ�ZXUGH�MH�QDFK�
/HLVWXQJVNXUYH�E]Z��%HULFKW�]ZLVFKHQ�����36�XQG�����36�DXVJHZLHVHQ� 
 
)�U�GDV�DQOlVVOLFK�GHV�*UR�HQ�3UHLVHV�YRQ�'HXWVFKODQG�DP����$XJXVW������VWDWW�
ILQGHQGH�6SRUWZDJHQUHQQHQ�KDWWH�PDQ�VLFK�DOOHUKDQG�YRUJHQRPPHQ��$P�1�UEXUJ�
ULQJ�ZXUGH�PLW�GHU�$FKV�EHUVHW]XQJ�L� ������JHIDKUHQ��$X�HUGHP�VWDUWHWH�'DLPOHU�
%HQ]�PLW�YLHU�)DKU]HXJHQ��GLH�]X�5RDGVWHUQ�XPJHEDXW�ZDUHQ��'DV�HUVWH�9HUVXFK�
VFRXSp�GLHQWH�QXQ�DOV�9HUVXFKVNDQLQFKHQ�I�U�GLHVH�2SHUDWLRQ��,Q�+|KH�GHU�*�UWHO�
OLQLH�ZXUGH�GDV�'DFK�DEJHVFKQLWWHQ��'HU�LQ�GLH�)ODQNH�UHLFKHQGH�7HLO�GHU�)O�JHOW��
UH�EOLHE�DOV�(LQVWLHJVHUOHLFKWHUXQJ�HUKDOWHQ��'LH�,QVWUXPHQWLHUXQJ�GHV�$UPDWXUHQ�
EUHWWV�ZXUGH�DXI�GLH�XQYHU]LFKWEDUHQ�'UHK]DKO���gOGUXFN��XQG�:DVVHUWHPSHUDWXU�
DQ]HLJHU� UHGX]LHUW�� 'DV� $XVSXIIURKU� UDJWH� DXI� GHU� UHFKWHQ� .DURVVHULHVHLWH� LQV�
)UHLH�� 'HU� %HLIDKUHUVLW]� ZXUGH� DEJHGHFNW�� XQG� GHP� )DKUHU� GLHQWH� HLQH� NOHLQH�
6FKHLEH�DOV�:LQG��XQG�)OLHJHQVFKXW]� 
 
:lKUHQG�+HUPDQQ�/DQJ�VHLQ�LQ�/H�0DQV�JHIDKUHQHV�&RXSp��MHW]W�DOOHUGLQJV�ÄREHQ�
RKQH³��ZLHGHU�IXKU��EHNDP�)ULW]�5LHVV�GDV�MHW]W�ÄHQWKDXSWHWH³�HKHPDOLJH�/H�0DQV�
&RXSp�YRQ�7KHR�+HOIULFK��XQG�GLHVHU�GDV�HEHQIDOOV�JHVWULSSWH�&RXSp�1U���� 
 
%HL� .DUO� .OLQJ�V� (LQVDW]IDKU]HXJ� JLQJ� PDQ� QRFK� HLQHQ� 6FKULWW� ZHLWHU�� 'LHVHU�
5RDGVWHU�PLW�GHU�&KDVVLV�1XPPHU����KDWWH�HLQHQ�YRQ������PP�DXI������PP�YHU�
N�U]WHQ� 5DGVWDQG�� DX�HUGHP� ZXUGH� GHU� .�KOHUJULOO� LQ� GHU� %UHLWH� UHGX]LHUW�� XP�
6WU|PXQJVYHUOXVWH�]X�YHUPHLGHQ��)�U�GLH�6SRUWZDJHQNODVVH�%�&�ELV������FPñ�KDWWH�
PDQ�.OLQJ�XQG�+HOIULFK�PLW�HLQHP�.RPSUHVVRU�����6/�JHPHOGHW� 
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'LHVHU� 0RWRU� PLW� GHU� %H]HLFKQXQJ� 0� ���� KDWWH� HLQHQ� HLQVWXILJHQ� 5RRWV�
.RPSUHVVRU��GHU�VHLQ�*HPLVFK��EHU�GUHL�6ROH[�+RUL]RQWDOYHUJDVHU�HUKLHOW��'HU�$Q�
WULHE�GHV�.RPSUHVVRUV�HUIROJWH��EHU�6WLUQUlGHU�XQG�HLQH�=ZLVFKHQZHOOH�YRP�YRUGH�
UHQ� (QGH� GHU� 1RFNHQZHOOH� KHU��'LH� $QWULHEVNHWWH� GHU� 1RFNHQZHOOH� ZDU� YHUVWlUNW�
XQG�PLW�HLQHU�]XVlW]OLFKHQ�6FKPLHUXQJ�YHUVHKHQ�ZRUGHQ��0LW�����36�OHLVWHWH�GLHVHU�
0� ���� �������PHKU� DOV� GHU�0� �����ZHQQ�PDQ�EHL� GLHVHP� YRQ� HLQHP�/HLVWXQJV�
GXUFKVFKQLWW�YRQ�����36�DXVJHKW��$XFK�GHU�'UHKPRPHQWZHUW�ODJ�PLW������PNJ�XP�
���������EHU�GHP�:HUW�GHV�6DXJPRWRUV� 
 
7URW]GHP�HU]LHOWHQ� VRZRKO�5XGROI�8KOHQKDXW�DOV�DXFK�.DUO�.OLQJ�DXI�GHU�0RWRU�
UDGVFKOHLIH� GHV� 1�UEXUJULQJV� QXU� HLQHQ� =HLWYRUWHLO� YRQ� HLQHU� 6HNXQGH� JHJHQ�EHU�
GHP�6DXJPRWRU��'HU�*UXQG�I�U�GHQ�JHULQJHQ�=HLWJHZLQQ�ODJ�LQ�GHP�UHODWLY�KRKHQ�
0RPHQWDQ]HQWUXP� GHU� =ZHLJHOHQNSHQGHODFKVH�� GLH� GDV� .XUYHQLQQHUH� 5DG� VWDUN�
HQWODVWHWH�XQG�VRPLW�]XP�'XUFKGUHKHQ�I�KUWH��'LH�=HLW��GLH�LQ�GHU�.XUYH�JHJHQ�EHU�
GHQ�6DXJPRWRUHQ�YHUORUHQ�JLQJ��ZDU�VR�JUR���GDVV�PDQ�WURW]��EHUOHJHQHU�/HLVWXQJ�
GHV�.RPSUHVVRU�0RWRUV�QXU�HLQHQ�JHULQJHQ�9RUVSUXQJ�JHJHQ�EHU�PLW�6DXJPRWRUHQ�
DQJHWULHEHQHQ�:DJHQ�HU]LHOWH��'LHVHU�6DFKYHUKDOW�XQG�GLH�7DWVDFKH��GDVV�PDQ�VLFK�
QLFKW�VLFKHU�ZDU��RE�GLH�=\OLQGHUNRSIGLFKWXQJHQ�KDOWHQ�Z�UGHQ��I�KUWHQ�DP����$X�
JXVW������]X�GHU�(QWVFKHLGXQJ��GHQ�.RPSUHVVRU�6/�QLFKW�VWDUWHQ�]X�ODVVHQ� 
,P�6HSWHPEHU�GHV�-DKUHV������ZXUGHQ�EHUHLWV�GLH�WHFKQLVFKHQ�9RUEHUHLWXQJHQ�I�U�
GLH�&DUUHUD�3DQDPHULFDQD�EHJRQQHQ� 
 
$QJHVLFKWV�GHU�GXUFKVFKQLWWOLFKHQ�+|KH�YRQ������0HWHUQ��EHU�GHP�0HHU�XQG�GHP�
]X� HUZDUWHQGHQ� /HLVWXQJVDEIDOO� LQ� GLHVHU� +|KH� ZDU� 0RWRUHQNRQVWUXNWHXU� +HLQ]�
/DPP�EHP�KW��:HJH�]XU�/HLVWXQJVVWHLJHUXQJ�RKQH�9HUPLQGHUXQJ�GHU�=XYHUOlVVLJ�
NHLW� ]X� ILQGHQ��(LQH�9HUGLFKWXQJVHUK|KXQJ�YRQ��� ������DXI��� �� ��EUDFKWH� I�U� VLFK�
NHLQHQ�/HLVWXQJV]XZDFKV��$OVR�ZDQGWH�/DPP�VLFK�GHP�9HUEUHQQXQJVDEODXI�]X��
%HL� HLQHP� /HLVWXQJVYHUJOHLFK� YRQ� =\OLQGHUN|SIHQ� GHV� JOHLFKHQ� )HUWLJXQJVORVHV�
ZXUGHQ�/HLVWXQJVGLIIHUHQ]HQ�YRQ�ELV�]X�VHFKV�36�IHVWJHVWHOOW��8UVDFKH�ZDU�GLH�XQ�
WHUVFKLHGOLFKH�7LHIH�GHU�(LQODVVYHQWLOH� YRQ�GHU�7UHQQIOlFKH�GHV�=\OLQGHUNRSIV�KHU�
JHVHKHQ�� (V�PXVVWH� DOVR� GDUDXI� JHDFKWHW�ZHUGHQ�� GDVV� GLH�(LQODVVYHQWLOH� RSWLPDO�
SODW]LHUW�ZDUHQ� 
 
'DU�EHU�KLQDXV� HUKLHOW�PDQ�GXUFK�GLH�9HUZHQGXQJ�HLQHU�G�QQHUHQ�=\OLQGHUNRSI�
GLFKWXQJ�� GLH� LQ� JHSUHVVWHQ� =XVWDQG� QXU� ���� PP� DQVWDWW� �����PP� GLFN�ZDU�� HLQH�
NOHLQHUH�4XHWVFKIDOWH�]ZLVFKHQ�.ROEHQ�XQG�=\OLQGHUNRSI��'DGXUFK�HUK|KWH�VLFK�GLH�
9HUGLFKWXQJ�YRQ���������DXI����������'DV�=XVDPPHQVSLHO�GLHVHU�EHLGHQ�0D�QDKPHQ�
I�KUWH�]X�HLQHU�/HLVWXQJVVWHLJHUXQJ�YRQ�������36�DXI�������36��JHPHVVHQ�DP�VHO�
EHQ�0RWRU� 
 
'DV� 9HUJU|�HUQ� GHU� =\OLQGHUERKUXQJ� XP� ���� PP� DXI� �����PP� I�KUWH� EHL� HLQHP�
+XEUDXP� YRQ� ����� FPñ� �ELVKHU� ����� FPñ�� QRFKPDOV� ]X� HLQHU� /HLVWXQJV]XQDKPH�
YRQ�I�QI�36�DXI�����36�EHL�HLQHP�'UHKPRPHQW�%HVWZHUW�YRQ������PNJ��JHJHQ�EHU�
������PNJ�YRUKHU��,P�'XUFKVFKQLWW�ODJHQ�GLH�����/LWHU�0H[LFR�0RWRUHQ��EHL�����36�
XQG�HLQHP�'UHKPRPHQW�LP�%HVWZHUW�YRQ�����PNJ� 
 
,P�'H]HPEHU� �����PDFKWH� VLFK�5XGROI�8KOHQKDXW�*HGDQNHQ��EHU� GLH�:HLWHUHQW�
ZLFNOXQJ� GHV� ���� 6/�� %HWUlFKWOLFKH� /HLVWXQJVVWHLJHUXQJHQ� ZDUHQ� GXUFK� GLH� 9HU�
ZHQGXQJ� YRQ�:HEHU� 9HUJDVHUQ� ��� 3%,&�� LQ� 9HUELQGXQJ� PLW� JU|�HUHQ� (LQ�� XQG�
$XVODVVYHQWLOHQ�� DXI� GLH� ���� 36�P|JOLFK��0RWRUHQ�PLW� %HQ]LQHLQVSULW]XQJ� NDPHQ�
VRJDU�DXI�����36�XQG�HLQHP�'UHKPRPHQWPD[LPXP�YRQ������PNJ� 
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'LH�$QZHQGXQJ�GHU�%HQ]LQHLQVSULW]XQJ�DP�9LHUWDNW�2WWRPRWRU�LP�$XWRPRELO��ZLH�
KLHU�EHL�:������EHGDUI�HLQHV�NOHLQHQ�5�FNEOLFNV� 
 
0LW�GHQ�)RUWVFKULWWHQ��GLH�GHU�'LHVHO�0RWRU�LQ�GHQ���HU�-DKUHQ�JHPDFKW�KDWWH��JLQJ�
DXFK�GLH�3HUIHNWLRQLHUXQJ�GHU�(LQVSULW]WHFKQLN�HLQKHU��+LHUDQ�KDWWHQ�GLH�.RQVWUXN�
WHXUH�GHU�5REHUW�%RVFK�*PE+�PD�JHEHQG�$QWHLO� 
 
-HQH�(UIDKUXQJHQ�XQG�)RUWVFKULWWH�HUUHJWHQ�GDV�,QWHUHVVH�GHU�,QJHQLHXUH�GHU�'HXW�
VFKHQ� /XIWIDKUW� )RUVFKXQJVJHVHOOVFKDIW� LQ� %HUOLQ�$GOHUVKRI�� (V�ZDU� GHU� /XIWIDKUW�
YRUEHKDOWHQ�� VLFK� VFKRQ� VHKU� IU�K� PLW� GHU� .UDIWVWRIIHLQVSULW]XQJ� EHLP� 2WWRPRWRU�
EHVFKlIWLJW�]X�KDEHQ��1DFKGHP�LQ�)UDQNUHLFK��LP�HUVWHQ�-DKU]HKQW�GLHVHV�-DKUKXQ�
GHUWV�� GLH� HUVWHQ� EUDXFKEDUHQ� OHLFKWHQ� )OXJPRWRUHQ� KHUDXVNDPHQ�� ZDU� HV� NHLQ�
:XQGHU��GDVV�DQ�GHP�YRQ�/HYDVVHXU�VHLW������HQWZLFNHOWHQ�$QWRLQHWWH�0RWRU�HLQH�
GLUHNWH�.UDIWVWRIIHLQVSULW]XQJ�DXVSURELHUW�ZXUGH� 
 
,Q�%HUOLQ�$GOHUVKRI�KDWWH�.��6FKQDXIIHU�EHUHLWV�VHLW������PLW� ,QJHQLHXUHQ�GHU�5R�
EHUW�%RVFK�*PE+�DQ�3U�IHLQ]\OLQGHUPRWRUHQ�JHIRUVFKW��$XI�$QUHJXQJ�GHV�5HLFKV�
/XIWIDKUWPLQLVWHULXPV� �5/0��QDKPHQ� VLFK� GLH� ,QJHQLHXUH� EHL�'DLPOHU�%HQ]� XQWHU�
/HLWXQJ�YRQ�'U��+DQV�6FKHUHQEHUJ��LQ�=XVDPPHQDUEHLW�PLW�%RVFK��GHU�8PVHW]XQJ�
GHU�JHZRQQHQHQ�(UNHQQWQLVVH�DXI�GHQ�)OXJPRWRU�DQ� 
 
1DFKGHP�HUVWH�9HUVXFKH��QRFK�YRU�'U��6FKHUHQEHUJV�=HLW�������DP�HLJHQHQ�3U��
IHLQ]\OLQGHU�JHODXIHQ�ZDUHQ��JHODQJ�LP�0DL������EHUHLWV�GHU�/DXI�GHV�HUVWHQ�9ROO�
PRWRUV�)���(��RKQH�/DGHU��'HU�HUVWH�RIIL]LHOOH�$EQDKPHODXI�GHV�)ROJHPRWRUV�'%�
����NRQQWH�DP����1RYHPEHU������HUIROJUHLFK�EHHQGHW�ZHUGHQ��'LH�6HULHQIDEULNDWL�
RQ�GHV�)OXJPRWRUV�'%�����VHW]WH�LQ�1RYHPEHU������HLQ��,P�JOHLFKHQ�-DKU�EHJDQQ�
'U�� 0DUXKQ�� PLW� HLQHP� DQGHUHQ� 3U�IHLQ]\OLQGHU� ]X� H[SHULPHQWLHUHQ� XQG� ]X� IRU�
VFKHQ��%HL�GLHVHP�3U�IHLQ]\OLQGHU�KDQGHOWH�HV�VLFK�XP�HLQHQ�DXV�GHP�5HQQPRWRU�0�
���DEJHOHLWHWHQ�)RUVFKXQJVWUlJHU� 
 
'LH� )RUVFKXQJHQ� EHWUDIHQ� HLQH� 9HUODJHUXQJ� GHU� 6WUDKOULFKWXQJ� GHV� HLJHVSULW]WHQ�
.UDIWVWRIIHV�� GHQ� (LQIOXVV� YHUVFKLHGHQHU� 9HUGLFKWXQJVK|KHQ� XQG� GLH� $Q]DKO� GHU�
(LQVSULW]G�VHQ�SUR�=\OLQGHUHLQKHLW���
'D�'U��0DUXKQ�V�7HVWV�ELV�0LWWH������NHLQH�NRQNXUUHQ]IlKLJHQ�/HLVWXQJVZHUWH�HU�
EUDFKWHQ��ZXUGH�GLH�9HUZHQGXQJ�DP�0�����DQJHOHKQW��$XFK�ZlKUHQG�GHV�.ULHJHV�
ZXUGH�DQ�GHU�%HQ]LQHLVSULW]XQJ�I�U�)DKU]HXJPRWRUHQ�ZHLWHUJHDUEHLWHW��,P�)HEUXDU�
�����ZXUGH�GLH�%HQ]LQHLQVSULW]XQJ�I�U�GHQ�6HFKV]\OLQGHU�0�����XQG�GHQ�=Z|OI]\�
OLQGHU� 0� ���� XQWHUVXFKW�� =LHO� GHU� 9HUVXFKH� ZDU� GLH� (USUREXQJ� YHUVFKLHGHQHU�
6DXJURKU��XQG�'�VHQDQRUGQXQJHQ� 
 
$OV�6FKHUHQEHUJ�XQG�VHLQ�HQJVWHU�0LWDUEHLWHU��.DUO�+HLQ]�*|VFKHO�������QDFK�8Q�
WHUW�UNKHLP�]XU�FNNHKUWHQ��KDWWHQ�6LH�QLFKW�QXU�XPIDQJUHLFKH�(LQVSULW]HUIDKUXQJHQ�
DXV�GHQ�)OXJPRWRUHQEHUHLFK�� VLH�KDWWHQ�DXFK�GLUHNW�QDFK�GHP�.ULHJ�EHL�*XWEURG�
GHQ�=ZHLWDNW�(LQVSULW]�0RWRU�GHV�6XSHULRU� ]XU� 6HULHQUHLIH�JHEUDFKW��'LH�hEHUDU�
EHLWXQJ� GHV� 9HUJDVHUPRWRUV� 0� ���� ]XP� 'LUHNWHLQVSULW]PRWRU� 0� ���� JHODQJ� VR�
�EHU]HXJHQG��GDVV�PDQ�GDV�.RPSUHVVRUH[SHULPHQW�XQG�GLH�9HUVXFKH�PLW�GHQ�:H�
EHU�+RUL]RQWDOYHUJDVHUQ�EHHQGHQ�NRQQWH��'LH�=XNXQIW�JDOW�YRQ�6WXQG�DQ�GHP�(LQ�
VSULW]PRWRU��'DLPOHU�%HQ]�GHU�:HJEHUHLWHU�GLHVHV�KHXWH�LQWHUQDWLRQDO�DQHUNDQQWHQ�
:HJHV�GHU�*HPLVFKDXIEHUHLWXQJ� 
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$XIJUXQG� GHU� QHJDWLYHQ� (UIDKUXQJHQ� YRP� 1�UEXUJULQJ� PLW� GHQ� .RPSUHVVRU�
)DKU]HXJHQ� KLHOW� 8KOHQKDXW� HLQH� DXVVFKOLH�OLFKH� (UK|KXQJ� GHU� /HLVWXQJ� RKQH�
)DKUZHUNVYHUEHVVHUXQJ�I�U�VLQQORV��)�U�HEHQVR�ZLFKWLJ�ZLH�GLH�6WHLJHUXQJ�GHU�0R�
WRUOHLVWXQJ� KLHOW� 5XGROI� 8KOHQKDXW� GLH� 6HQNXQJ� GHV� /HLVWXQJVEHGDUIHV� GHV� )DKU�
]HXJV��'LHVH�6HQNXQJ�VWUHEWH�HU�GXUFK�HLQH�9HUULQJHUXQJ�GHU�6WLUQIOlFKH�YRQ������
TP�DXI������TP�DQ��HU]LHOW�GXUFK�HLQH�9HUPLQGHUXQJ�GHU�%UHLWH�XQG�+|KH�GHU�.D�
URVVHULH�� (LQKHUJHKHQ� PLW� GLHVHU� 0D�QDKPH� VROOWH� DXFK� HLQH� 9HUULQJHUXQJ� GHU�
6SXUZHLWHQ��%HL�����NP�K�VROOWH�GLHV�EHL�HLQHP�FZ�:HUW�YRQ������HLQHU�/HLVWXQJVHU�
VSDUQLV�YRQ�����36�HUJHEHQ� 
 
'DV�9HUOHJHQ�GHU�.�KODEOXIW� LQ�GLH�8QWHUGUXFN]RQH�KLQWHU�GHQ�9RUGHUUlGHUQ�YHU�
VFKOHFKWHUWH� GHQ� /XIWZLGHUVWDQGVEHLZHUW� QXU� XP� I�QI� 3UR]HQW��'DUDXV� HUUHFKQHWH�
VLFK�JHJHQ�EHU�GHU�ELV�GDKLQ�SUDNWL]LHUWHQ�/|VXQJ�HLQH�/HLVWXQJVHUVSDUQLV�EHL�����
NP�K�YRQ�ZHLWHUHQ�����36� 
 
8P�GLH�%HVFKOHXQLJXQJ�PRWRUXQDEKlQJLJ� ]X� YHUEHVVHUQ�� VFKOXJ�6/�9DWHU�8KOHQ�
KDXW�ZHLWHU�IROJHQGH�*HZLFKWVHUOHLFKWHUXQJ�YRU��)�U�GLH�.DURVVHULH�(OHNWURQEOHFK�
VWDWW�'XUDODOXPLQLXP��I�U�GDV�*HWULHEHJHKlXVH�'XUDODOXPLQLXP�DQVWDWW�*UDXJXVV��
I�U�GHQ�%UHQQVWRIIWDQN�'XUDODOXPLQLXP�VWDWW�9���$��OHLFKWHUH�6WR�GlPSIHU��/HLFKW�
PHWDOONXUEHOJHKlXVH�� HUOHLFKWHUWH� � 6FKZLQJXQJVGlPSIHU�� 3OHXHO� XQG� 6FKZXQJUDG��
VRZLH�HLQH�HLQIDFKHUH�$XVVWDWWXQJ� 
 
*HZLFKWVHUK|KXQJHQ� HUJDEHQ� GLH� (LQVSULW]DQODJH�� GLH� *HWULHEHYHUOHJXQJ� DQ� GLH�
+LQWHUDFKVH� �7UDQVD[OH�3ULQ]LS��� VRZLH�GLH�9HUZHQGXQJ�JU|�HUHU�5lGHU�XQG�5HL�
IHQ��$OV�%LODQ]�I�KUWHQ�GLHVH�0D�QDKPHQ�QDFK�$QVLFKW�YRQ�5XGROI�8KOHQKDXW�]X�HL�
QHU�*HZLFKWVHUVSDUQLV�YRQ�FD�����NJ� 
 
8P� GLH� .UDIW�EHUWUDJXQJ� ]ZLVFKHQ� $QWULHEVUlGHUQ� XQG� 6WUD�H� ]X� YHUEHVVHUQ��
VFKOXJ�8KOHQKDXW�HLQH�5DGI�KUXQJ�GXUFK�/lQJVOHQNHU�XQG�HLQH�EUHLWHUH�%DVLV� I�U�
GLH�'LIIHUHQWLDODXIKlQJXQJ�YRU��$X�HUGHP�EHI�UZRUWHWH�HU�GHQ�(LQVDW]�HLQHU�3HQ�
GHODFKVH�PLW�WLHIHUJHOHJWHP�'UHKSXQNW� 
 
(LQH�VWlUNHUH�%HODVWXQJ�GHU�$QWULHEVDFKVH�ZROOWH�5XGROI�8KOHQKDXW�GXUFK�IROJHQGH�
0D�QDKPHQ�HU]LHOHQ��9HUN�U]XQJ�GHV�5DGVWDQGHV�YRQ������PP�DXI������PP��9HU�
OHJHQ�GHV�*HWULHEHV�DQ�GLH�+LQWHUDFKVH��9HUOHJHQ�GHU�%DWWHULH�DQ�GLH�+LQWHUDFKVH��
8P�GLH�%UHPVZLUNXQJ�]X�YHUEHVVHUQ��VFKOXJ�8KOHQKDXW�ZHLWHU�9HUVXFKH�PLW�6FKHL�
EHQEUHPVHQ�YRU� 
 
$P� ���� -DQXDU� ����� HUJLQJ� GLH� $QRUGQXQJ� 1DOOLQJHUV� �EHU� ]HKQ� QHX]XEDXHQGH�
6SRUWZDJHQ�����6/�PLW�GHU�:HUNVEH]HLFKQXQJ�:������'DV�HUVWH�XQG�HLQ]LJH�0XV�
WHUDXWR� EHNDP� GHQQRFK�� DEZHLFKHQG� YRQ�1DOOLQJHUV� $QRUGQXQJ�� GLH� )DKUJHVWHOO�
QXPPHU�:����������������$P������������ZXUGH�IHVWJHOHJW��GDVV�GDV�HUVWH�.ORSI�
PRGHOO�LQ�8QWHUW�UNKHLP��DOOH�ZHLWHUHQ�LQ�6LQGHOILQJHQ�JHEDXW�ZHUGHQ�VROOWHQ��5X�
GROI�8KOHQKDXWV�$QUHJXQJHQ�ZXUGHQ�EHLP�$XIEDX�GHV�:�����EHIROJW��
'DV� *HWULHEH� ZXUGH� XQWHU� =ZLVFKHQVFKDOWXQJ� HLQHV� (OHNWURQ]ZLVFKHQVW�FNHV� DP�
'LIIHUHQWLDO� DQJHIODQVFKW�� 'LH� =ZHLJHOHQNSHQGHODFKVH� ZXUGH� �EHUDUEHLWHW�� GLH�
+DOEDFKVHQ� GXUFK� /lQJVOHQNHU�� GLH� QDFK� YRUQH� XQG� KLQWHQ� DP�*LWWHUURKUUDKPHQ�
EHIHVWLJW�ZDUHQ��JHI�KUW� 
 
 



'LSO��,QJ��.ODXV�.XNXN�
�
�
�

.I]���6DFKYHUVWlQGLJHU�

�
� � *XWDFKWHQ�±�1XPPHU��������������6HLWH������

:lKUHQG�GHV�-DKUHV������ZXUGHQ�DXI�DOOHQ�5HQQVWUHFNHQ�XPIDQJUHLFKH�7HVWIDKUWHQ�
GXUFKJHI�KUW��'DEHL�HUZLHV�VLFK�GHU�:�����DOV�JXW�]X�IDKUHQGHV��VFKQHOOHV��]XYHU�
OlVVLJHV�,QVWUXPHQW��6R�NRQQWH�$OIUHG�1HXEDXHU�QDFK�GHP�$EVFKOXVV�YRQ�5HLIHQYHU�
VXFKHQ�XQG������JHIDKUHQHQ�5HQQNLORPHWHUQ�LQ�0RQ]D�DEVFKOLH�HQG�DP����2NWREHU�
�����EHULFKWHQ�ÄGDVV�GLH�QHXHQ�.RQVWUXNWLRQVHOHPHQWH�GLHVH�3UREH�RKQH�MHGZHGHQ�
$QVWDQG�EHVWDQGHQ³� 
 
'RFK� DOV� (QGH� 0lU]� ����� GHU� 9RUVWDQG� GLH� (QWVFKHLGXQJ� ]XP� )RUPHO���
(QJDJHPHQW�JHIlOOW�KDWWH��ZDU�GLH�5HQQVSRUWEHWHLOLJXQJ�I�U�GHQ�:�����JHVWRUEHQ��
�����KDWWH�'DLPOHU�%HQ]�HUVWH�9HUVXFKH�XQWHUQRPPHQ��DXI�GHP�86�0DUNW�)X��]X�
IDVVHQ��0DQ�KDWWH�0D[�+RIIPDQQ�]XP�,PSRUWHXU�I�U�GHQ�86�0DUNW�EHVWHOOW��'LHVHU�
0D[�+RIIPDQQ�KDWWH�GLH�ÄIL[H³� ,GHH��PDQ�P�VVWH�GRFK� LQ�GHQ�86$�HLQHQ�JUR�HQ�
XQG� NOHLQHQ�0HUFHGHV�6SRUWZDJHQ� JXW� YHUNDXIHQ� N|QQHQ�� 'LHVH� (LQJHEXQJ� KDWWH�
QXU�HLQHQ�6FKZDFKSXQNW��(V�JDE�GDPDOV��EHUKDXSW�NHLQHQ�6SRUWZDJHQ� LP�'DLP�
OHU�%HQ]�9HUNDXIVSURJUDPP�� 'RFK� GLHVHU� 8PVWDQG� ZDU� I�U� 0D[� +RIIPDQQ� NHLQ�
+LQGHUXQJVJUXQG��6FKOLH�OLFK�JDE�HV�GD�MD�GHQ�����6/�PLW�HUIROJUHLFKHU�5HQQYHU�
JDQJHQKHLW��$XV�GHP�P�VVWH�VLFK�GRFK�HWZDV�PDFKHQ�ODVVHQ� 
 
:DV�QLHPDQG�I�U�P|JOLFK�KLHOW��XQG�ZDV�0D[�+RIIPDQQ�IDVW�LQ�GHQ�5DQJ�HLQHV�PR�
GHUQHQ�.RQVXO�-HOOLQHN�HUKHEW��LVW�GLH�7DWVDFKH��GDVV�HV�LKP�JHODQJ��GHQ�'DLPOHU�
%HQ]�9RUVWDQG� GDYRQ� ]X� �EHU]HXJHQ�� LKP� ÄVHLQH³� 6/� ]X� EDXHQ�� %LV� KHXWH� PXVV�
'DLPOHU�%HQ]�GLHVH�(QWVFKHLGXQJ�QLFKW�EHUHXHQ� 
 
$P�����-DQXDU������EHVLFKWLJWH�GHU�9RUVWDQG�GHU�'DLPOHU�%HQ]�$*�LQ�6LQGHOILQJHQ�
GLH�EHLGHQ�HUVWHQ� I�U�GLH�86$�YRUJHVHKHQHQ�$XVVWHOOXQJVIDKU]HXJH��HLQHQ�����6/�
XQG� HLQHQ����� 6/��'LH�.DURVVHULH� GHV� ����6/��GHU� �EULJHQV� GLH� LQWHUQH�%H]HLFK�
QXQJ�:�����EHLEHKLHOW��REZRKO�HU�VLFK�LQ�ZHVHQWOLFKHQ�7HLOHQ�YRQ�GHP�:�����YRQ�
����� XQWHUVFKLHG�� ZDU� YRQ�.DUO�:LOIHUW� JU�QGOLFK� �EHUDUEHLWHW� ZRUGHQ�� 7HFKQLN�
YRUVWDQG�1DOOLQJHU�VWHOOWH�GLH�)DKU]HXJH�YRU�XQG�EHULFKWHWH��ÄGDVV�GHU�I�U�GLH�86$�
EHVWLPPWH�����6/�IDKUEHUHLW�VHL��'HU�:DJHQ�ZLHJW���������.J�PHKU�DOV�GHU�6SRUW�
ZDJHQ��'LH�:lUPH��XQG�*HUlXVFKLVRODWLRQ�ZXUGH�GXUFK�HLQH�GRSSHOWH�6SULW]ZDQG�
YHUEHVVHUW�³ 
 
'LUHNWRU�1DOOLQJHU�ZLHV�GDUDXI�KLQ��GDVV�GDV�)DKU]HXJ�DXVJHUHLIW�VHL��1DFK�GHU�%H�
VLFKWLJXQJ�LQ�GHU�6LQGHOILQJHU�9HUVXFKVDEWHLOXQJ�EHVFKORVV�GHU�9RUVWDQG��GLH�)DKU�
]HXJH�LQ�GHQ�86$�DXV]XVWHOOHQ��)�U�GLH�YRP�$XWRPRELO�LQIL]LHUWH�:HOW|IIHQWOLFKNHLW�
ZDU�HV�HLQH�NOHLQH�6HQVDWLRQ��DOV�DXI�GHU�,QWHUQDWLRQDO�0RWRU�6SRUW�6KRZ��GLH�YRP�
���%LV�����)HEUXDU������ LQ�1HZ�<RUN�VWDWWIDQG��]ZHL�0HUFHGHV�%HQ]�6SRUWZDJHQ�
PRGHOOH��GHU�����6/�XQG�GHU�����6/��3UHPLHUH�IHLHUWHQ� 
 
'LH�3URGXNWLRQ�GHV�����6/�OLHI�LP�$XJXVW�GHVVHOEHQ�-DKUHV�DQ��0LW�5XQGVFKUHLEHQ�
YRP�����6HSWHPEHU������ZXUGH�GHU�9HUNDXIVSUHLV�PLW�����������'0�DQJHVHW]W��,P�
2NWREHU�I�KUWH�'LUHNWRU�1DOOLQJHU�HLQH�(USUREXQJVIDKUW�PLW�HLQHP�LKP�DOV�6HULHQ�
IDKU]HXJ� �EHUJHEHQHQ� ���� 6/� YRQ� 6WXWWJDUW� QDFK� /RQGRQ� XQG� ]XU�FN� GXUFK�� $XI�
�����NP�HUPLWWHOWH�HU�HLQHQ�%HQ]LQYHUEUDXFK�YRQ������/LWHUQ�����NP�XQG�HLQHQ�gO�
YHUEUDXFK�YRQ�������/LWHUQ�����NP� 
 
/REHQG�lX�HUWH�VLFK�1DOOLQJHU��EHU�/HQNXQJ�XQG�)HGHUXQJ��)�U�HLQHQ�6SRUWZDJHQ�
HPSIDQG�HU�GLH�*HUlXVFKELOGXQJ�DOV�DQJHQHKP��DOV�'DXHUEHODVWXQJ�MHGRFK�DOV�JH�
Z|KQXQJVEHG�UIWLJ��%HVRQGHUHU�$QODVV�VHLQHU�.ULWLN�ZDU�GLH�,QQHQUDXPDEGLFKWXQJ�
JHJHQ�EHU� GHP�0RWRUUDXP��+LHU� VFKORVV� HU� PLW� GHP� ELVVLJHQ� 6DW]�� Ä� -HGHQIDOOV�
P�VVHQ�GLH�6HULHQZDJHQ�HLQH�JDQ]�DQGHUH�6RUJIDOW� LQ�GHU�$EGLFKWXQJ�GHV�%RGHQV�
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XQG� GHU� 6SULW]ZDQG� DXIZHLVHQ�� DOV� GLHVHU� PLU� DOV� VRJHQDQQWH� 6HULHQNDURVVHULH�
�EHUJHEHQH�:DJHQ�³ 
 
9RU� $QODXI� GHU� 3URGXNWLRQ� ZXUGHQ� JHJHQ�EHU� GHP� LQ� 1HZ� <RUN� DXVJHVWHOOWHQ�
)DKU]HXJ�QRFK�HLQLJH�'HWDLOV�JHlQGHUW��'HU�6HULHQZDJHQ�HUKLHOW�DQGHUH�.ODSSYHU�
VFKO�VVH� ]XP�gIIQHQ�GHU�7�UHQ�� HFKWH�'UHLHFNIHQVWHU�� DQVWHOOH�GHV�PLW�)HGHUVSHL�
FKHQ�YHUVHKHQH�'UHLVSHLFKHQOHQNUDG�GDV�=ZHLVSHLFKHQOHQNUDG�GHU�QRUPDOHQ�3.:�
0RGHOOH� RKQH�+XSHQULQJ�� $P�$UPDWXUHQEUHWW� ZXUGH� GLH� 3ODW]LHUXQJ� GHU� =HLWXKU�
XQG� GHU� %HGLHQXQJVNQ|SIH� QHX� JHRUGQHW�� KLQ]X� NDPHQ� GLH� %HWlWLJXQJVNQHEHO� I�U�
GLH�+HL]XQJ��XQG�%HO�IWXQJVVFKLHEHU��GLH�EHLP�5HQQ�:�����GHV�-DKUHV������XQG�
VRPLW�DXFK�EHLP�Ä1HZ�<RUN�$XWR³�QLFKW�YRUJHVHKHQ�ZDUHQ� 
 
$E�GHP�����:DJHQ�ZXUGH�GLH�+LQWHUDFKV�EHUVHW]XQJ�YRQ�L� ������DXI�L� ������JH�
lQGHUW��$E�GHP�����:DJHQ�ZXUGH�GHU�ODQJH�JHVFKZXQJHQH�6FKDOWKHEHO��GHU�GLUHNW�
LQ�GDV�*HWULHEH�HLQJULII��GXUFK�HLQHQ�N�U]HUHQ�JHUDGHQ�6FKDOWKHEHO��GHU��EHU�hEHU�
WUDJXQJVJHVWlQJH�ZLUNWH��HUVHW]W��$E�GHP������:DJHQ�HUVHW]WH�HLQH�'DLPOHU�%HQ]�
/HQNXQJ�GLH�ELVKHU�YHUZHQGHWH�=)�/HQNXQJ�PLW�bQGHUXQJHQ�DQ�5DKPHQ��/HQNVlXOH�
XQG�8POHQNKHEHO� 
 
,Q�GHU�9RUVWDQGVVLW]XQJ�YRP����6HSWHPEHU������ZXUGH�GLH�(LQI�KUXQJ�GHU�(LQJH�
OHQNSHQGHODFKVH�HUVW�I�U�GHQ�NRPPHQGHQ�5RDGVWHU�EHVFKORVVHQ��'DV�7KHPD�(LQJH�
OHQNSHQGHODFKVH�IDQG�DXFK�VHLQHQ�1LHGHUVFKODJ�LQ�HLQHP�9HUVXFKVEHULFKW��EHU�GHQ�
(LQVDW]�YRQ�6HULHQZDJHQ�EHLP�7UDLQLQJ�]X�7DUJD�)ORULR� 
Ä$XFK�0RVV��GHU�XQVHUHQ�:DJHQ�PLW�(LQJHOHQNSHQGHODFKVH�DXI�GHP�1�UEXUJULQJ�
IXKU��VWHOOWH�HLQH�HUKHEOLFKH�9HUEHVVHUXQJ�GHU�6WUD�HQODJH�GXUFK�GLH�(LQJHOHQNSHQ�
GHODFKVH�IHVW�³ 
 
$QOlVVOLFK�HLQHU�9RUVWDQGVVLW]XQJ�DP����1RYHPEHU������ZXUGH�HLQ�LP�6LQGHOILQJHU�
9HUVXFK�HQWVWDQGHQHU�����6/�5RDGVWHU�YRUJHVWHOOW��GHU�QDFK�0HLQXQJ�GHU�%HWHLOLJ�
WHQ� HLQHQ� JXWHQ� (LQGUXFN� PDFKWH�� $0� ���� 1RYHPEHU� WHLOWH� 1DOOLQJHU� GHP� 9RU�
VWDQGVJUHPLXP� GLH� *HZLFKWVHUK|KXQJ� GHV� 5RDGVWHUV� JHJHQ�EHU� GHP� &RXSp� YRQ�
ZDKUVFKHLQOLFK�����NJ�PLW��(V�IROJWH�HLQH�'LVNXVVLRQ��RE�GHU�:DJHQ�JHEDXW�ZHUGHQ�
VROOWH� 
 
,P�-XQL������QDKP�1DOOLQJHU�GLH�KDXVLQWHUQH�$OSHQIDKUW�]XP�$QODVV��VLFK�DXVI�KU�
OLFK� PLW� GHQ� HLQ]HOQHQ� )DKU]HXJW\SHQ�� GLH� VLFK� LQ� (QWZLFNOXQJ� EHIDQGHQ�� ]X� EH�
VFKlIWLJHQ� 
 
'LUHNWRU�1DOOLQJHU�VFKULHE��Ä$P�6WLOIVHU�-RFK�ELQ�LFK�VlPWOLFKH�:DJHQ�EHUJ��XQG�
WDOVHLWV�JHIDKUHQ��DP�*UR�JORFNQHU�QXU�QRFK�HLQLJH��GD�KLHU�YRU�DOOHP�.�KOHU��XQG�
%UHQQVWRIIPHVVXQJHQ� GXUFKJHI�KUW� ZXUGHQ�� 'HU� ���� 6/� 5RDGVWHU� LVW� LQ� VHLQHQ�
)DKUHLJHQVFKDIWHQ� JUXQGVlW]OLFK� EHNDQQW�� 'HU� (LQEDX� GHU� (LQJHOHQNKLQWHUDFKVH�
KDW�GLH�6WUD�HQODJH�YHUEHVVHUW��'HP�)DKU]HXJ�PHUNW�PDQ�DEHU�VHLQ�0HKUJHZLFKW�
DQ��XQG�]ZDU�VRZRKO�LP�$Q]XJV��DOV�DXFK�LP�%UHPVYHUP|JHQ��0DQ�PXVV�VLFK�DOVR�
LP�.ODUHQ�GDU�EHU�VHLQ��GDV�GLHVHV�)DKU]HXJ�NHLQ�HLJHQWOLFKHV�6SRUWIDKU]HXJ�PHKU�
LVW�� VRQGHUQ� PDQ� ZLUG� HV� ZRKO� NDWDORJPl�LJ� DOV� 7RXUHQVSRUWZDJHQ� EH]HLFKQHQ�
P�VVHQ�³ 
 
$P�����1RYHPEHU������GLVNXWLHUWH�GHU�9RUVWDQG�LQ�VHLQHU�6LW]XQJ�GLH�%HWHLOLJXQJ�
GHU� 'DLPOHU�%HQ]� $*� DQ� 6SRUWYHUDQVWDOWXQJHQ�� 8KOHQKDXW� HUNOlUWH� DXI� $QIUDJH�
YRQ�*HQHUDOGLUHNWRU�'U��.|QHFNH�� GDVV� HV� P|JOLFK� VHL�� LQ� GHU� 9HUVXFKVDEWHLOXQJ�
]ZHL�����6/�5RDGVWHU�VSH]LHOO�I�U�GLH�RIIHQH�6SRUWZDJHQNODVVH�LQ�GHQ�86$�]X�SUl�
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SDULHUHQ��'HU�$QWUDJ��GLHVHV�(QJDJHPHQW�ZDKU�]X�QHKPHQ��ZXUGH�PHKUKHLWOLFK�EH�
I�UZRUWHW� 
 
 
$P�����'H]HPEHU������JDE�8KOHQKDXW�VHLQHQ�YHUDQWZRUWOLFKHQ�+HUUHQ�HLQHQ�=HLW�
SODQ�PLW�)HUWLJVWHOOXQJVWHUPLQHQ� I�U�GLH� ]ZHL�����6/6� �ZLH�HU� VLH�QDQQWH�� I�U�GLH�
86$�EHNDQQW�� ,P�-DQXDU������ I�KUWH�'LSO�� ,QJ��'DKP�HLQH�QHXH�6FKZLQJKHEHOVL�
FKHUXQJ� HLQ�� GD� GLH� ELV� GDKLQ� YHUZHQGHWH� YRU� DOOHP� EHL� 6SRUWYHUDQVWDOWXQJHQ� ]X�
$XVIlOOHQ� I�KUWH�� 'DKP� KDWWH� GHQ� HODVWLVFKHQ�'UDKWE�JHO� QLFKW� QXU� LQ� $JJUHJDW��
XQG� 6FK�WWHOWLVFKYHUVXFKHQ� JHWHVWHW�� VRQGHUQ� DXFK� LQ� DXVJLHELJHQ� )DKUYHUVXFKHQ�
LP�����6/�&RXSp�HUSUREW��ZREHL�HU�DXFK�YRU�DQVWUHQJHQGHQ�:RFKHQHQGHUSUREXQ�
JHQ�QLFKW�]XU�FNVFKUHFNWH� 
$P� ��� )HEUXDU� ����� EHVFKORVV� GHU� 9RUVWDQG� GLH� HQGJ�OWLJH� 1DPHQVJHEXQJ� GHV�
5RDGVWHUV��(U�ZXUGH�QXQ�GHILQLWLY�����6/�5RDGVWHU�JHQDQQW��$P�����)HEUXDU������
ZXUGH�'LUHNWRU�8KOHQKDXW�PLWJHWHLOW��GDVV�GLH�*HZLFKWVHUVSDUQLV�DQ�GHQ�%UHPVHQ�
I�U�GLH�86$�EHVWLPPWHU�5RDGVWHU�����NJ�JHJHQ�EHU�GHU�6HULHQDXVI�KUXQJ�EHWUDJH��
$P� VHOEHQ� 7DJ� KDWWH� 8KOHQKDXW� IHVWJHOHJW�� GDVV� GLH� EHLGHQ� ���� 6/6� HLQH� $WH�
%UHPVJHUlW�7\S�������PLW�YHUVWlUNWHU�:LUNXQJ�HUKDOWHQ�VROOWHQ��(LQHQ�0RQDW�VSl�
WHU�ZXUGH�PLWJHWHLOW��GDVV�GLH�EHLGHQ�����6/6�QXU�PLW�%UHQQVWRII�GHU�4XDOLWlW�2=�
�����*ROGHQ�(VVR��JHIDKUHQ�ZHUGHQ�G�UIHQ��8QG�DP������������NRQQWH�8KOHQKDXW�
PLWWHLOHQ�� GDVV� GDV� IDKUIHUWLJH� *HZLFKW� GHV� ���� 6/� 5RDGVWHU� JHJHQ�EHU� GHP� VH�
ULHQPl�LJHQ�����6/�5RDGVWHU�XP�����NJ�JHVHQNW�ZHUGHQ�NRQQWH��'LH�/HLVWXQJ�GHV�
6/6�EHWUXJ�����36��PLW�HLQHU�QDFK]XU�VWHQGHQ�1RFNHQZHOOH�N|QQWHQ�VRJDU�����36�
HU]LHOW�ZHUGHQ��$OOHLQH�GLH�9HUZHQGXQJ�HLQHV�HUOHLFKWHUWHQ�$OXPRWRUV��GHU�]�%��HLQ�
$QVDXJURKU�KDWWH��GDV�DXV�$OXEOHFK�JHVFKZHL�W�ZDU��EUDFKWH�HLQH�*HZLFKWVHUVSDU�
QLV�YRQ����NJ��+LHU�PDFKWH�VLFK�HEHQIDOOV�GLH�NRQVHTXHQWH�.OHLQDUEHLW�EH]DKOW��ZLH�
GDV�9HUZHQGHQ�HLQHV�$OXPLQLXPWDQNV��YRQ�/HLFKWPHWDOOVWR�GlPSIHUQ��HLQHV�(OHNW�
URQNXSSOXQJVJHKlXVHV�XQG�YLHOHQ�DQGHUHQ�'LQJHQ�PHKU� 
 
$Q�$FKV�EHUVHW]XQJHQ�ZXUGHQ�GLH�5RDGVWHU� DOWHUQDWLY�PLW� IROJHQGHQ�hEHUVHW]XQ�
JHQ�DXVJHVWDWWHW��L� �������������������������)�U�GLH�EHLGHQ�5RDGVWHU�ZXUGHQ�VRJDU�
H[WUD�]ZHL�9LHUVSHLFKHQOHQNUlGHU��ZLH�VLH�LQ�GHQ�5HQQVSRUWZDJHQ�HLQJHEDXW�ZDUHQ��
JHIHUWLJW�� 'LH� EHLGHQ� $XVSXIIURKUH� UDJWHQ� XQWHU� GHQ� UHFKWHQ� (QWO�IWXQJVVFKOLW]HQ�
LQV�)UHLH��'LH�6LW]H�HULQQHUWHQ�DQ�GLH�%HVWlQGH�GHU�5HQQDEWHLOXQJ��'LH�6SH]LHOO�DQ�
JHIHUWLJWH� XQG� JHIRUPWH� &RFNSLWDEGHFNXQJ� VRZLH� GHU� DEQHKPEDUH� hEHUUROOE�JHO�
EHZLHVHQ�� GDVV�� ZHQQ� EHL�'DLPOHU� HWZDV� DQJHSDFNW� ZLUG��PDQ� QLFKWV� GHP� =XIDOO�
�EHUOlVVW��'LHVH�EHLGHQ�����6/6�KDWWHQ�DXV�+RPRORJDWLRQVJU�QGHQ� �GLH�RIIL]LHOOH�
9RUVWHOOXQJ�GHV�����6/�5RDGVWHU�HUIROJWH�]XP�*HQIHU�6DORQ�LP�0lU]�������LQ�GHU�
5HQQVSRUWNODVVH�JHJHQ�:DJHQ�ZLH�GHQ�$VWRQ�0DUWLQ�'%���6��GHQ�)HUUDUL�0RQ]D��
RGHU�GHQ�0DVHUDWL�����6�DQ]XWUHWHQ� 
 
3DXO�2�6KHD�WDXFKWH�PLW�VHLQHP�]XYHUOlVVLJHQ�����6/6�LQ�GHQ�86$�EHL�DOOHQ�JU|�H�
UHQ�5HQQHQ�DXI��$P�(QGH�GHU�6DLVRQ�ODJ�HU�PLW�GUHLPDO�VR�YLHOHQ�3XQNWHQ�YRU�VHL�
QHP�9HUIROJHU��&DUROO�6KHOE\�DXI�GHP�0DVHUDWL�����6� 
 
'LH�EHLGHQ�I�U�GLH�86$�EHVWLPPWHQ�5RDGVWHU�ELOGHWHQ�LQ�%HUHLFK�GHU�3URGXNWLRQ�GLH�
HLQ]LJH�$XVQDKPH��9RQ�GHQ�&RXSpV�ZDUHQ�LPPHUKLQ����)DKU]HXJH�PLW�$OXPLQLXP�
.DURVVHULH� XQG� HLQ� )DKU]HXJ�PLW�*).�.DURVVHULH� JHEDXW�ZRUGHQ��'LHVHV�&RXSp�
EHILQGHW�VLFK�KHXWH�LP�%HVLW]�GHU�'DLPOHU�%HQ]�$*� 
 
'LH�PHLVWHQ�bQGHUXQJHQ�EHLP�hEHUJDQJ�YRP�&RXSp�]XP�5RDGVWHU�PXVVWH�VLFK�GHU�
*LWWHUURKUUDKPHQ�JHIDOOHQ�ODVVHQ��%LV�]XU�8KOHQKDXW�VFKHQ�5RKUS\UDPLGH�DP�(QGH�
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GHV� 0RWRUUDXPV� KDWWH� VLFK� QLFKWV� JHlQGHUW�� 8P� 3ODW]� I�U� GLH� ÄQRUPDOHQ³� (LQ�
VWLHJVW�UHQ�]X�VFKDIIHQ��ZXUGH�LQ�GLHVHP�%HUHLFK�GDV�*LWWHUIDFKZHUN�WLHIHU�JHOHJW��
'DVVHOEH�JDOW�I�U�GHQ�%HUHLFK�GHV�+HFNV��LQ�GHP�QXQ�HLQ�EHVFKHLGHQHU�.RIIHUUDXP�
XQWHUJHEUDFKW�ZXUGH� 
 
 
8P�]XVlW]OLFKHQ�3ODW]� ]X� JHZLQQHQ��ZXUGH� GDV� 7DQNYROXPHQ� YRQ�����/LWHU� EHLP�
&RXSp�DXI�����/LWHU�EHLP�5RDGVWHU�UHGX]LHUW��'DV�VWDUNH�4XHUURKU�LP�%HUHLFK�GHU�
KLQWHUHQ�)HGHUQ�XQG�6WR�GlPSIHUDXIQDKPHQ�KDWWH�PDQ�GDJHJHQ�QLFKW�DQJHWDVWHW��
*DQ]�XQSUREOHPDWLVFK�ZDU�GLH�8PJHVWDOWXQJ�GHV�*LWWHUURKUUDKPHQV�QLFKW��6R�EH�
ULFKWHWH� 3URIHVVRU� 1DOOLQJHU� YRQ� HLQHU� 9HUVXFKVIDKUW� LP� -XOL� ������ Ä'HU�:DJHQ�
VFK�WWHOWH�VR�VWDUN��GDVV�HU�LQ�GLHVHP�%DX]XVWDQG�QLFKW�DQ�GLH�.XQGVFKDIW�JHJHEHQ�
ZHUGHQ� NDQQ��+HUU�:LOIHUW� LVW� LQ� 9HUELQGXQJ�PLW�+HUUQ�8KOHQKDXW� XQG�+HUUQ� -��
0�OOHU�JHEHWHQ�ZRUGHQ�� VRIRUW�DQ�GLH�%HVHLWLJXQJ�GLHVHU�$QJHOHJHQKHLW� ]X�JHKHQ��
ZREHL�ZRKO�HLQ�ZHLWHUHU�*HZLFKWVDXIZDQG�QLFKW�]X�YHUPHLGHQ�VHLQ�ZLUG�³ 
 
8QG� VR� NDP� HV� GDQQ� DXFK�� 'HU� YRQ� +�� 8�� :LHVHOPDQQ� LQ� GHU� Ä0RWRU�5HYXH³�
�������JHWHVWHWH�5RDGVWHU�ZRJ�YROOJHWDQNW������NJ�LP�*HJHQVDW]�]X�GHP�YRQ�LKP�
LP�Ä$XWR�0RWRU�XQG�6SRUW³�+HIW���������JHWHVWHWHQ�&RXSp��GDVV�QXU������NJ�DXI�
GLH�:DDJH�EUDFKWH��'LH�EHGHXWHQGVWH�WHFKQLVFKH�1HXKHLW�DP�5RDGVWHU�ZDU�GLH�KLQ�
WHUH�(LQJHOHQNSHQGHODFKVH�PLW�WLHIHUJHOHJWHP�'UHKSXQNW��$OV�ZHLWHU�1HXHUXQJ�NDP�
GLH��EHU�GHP�'LIIHUHQWLDO�KRUL]RQWDO�HLQJHEDXWH�$XVJOHLFKVIHGHU�]XP�(LQVDW]���6LH�
ZXUGH� DXFK� VSlWHU� LQ� GHU� %DXUHLKH�:� �������� HLQJHVHW]W��� 6LH� EHZLUNW�� GDVV� EHL�
ZHLFKHUHU�*UXQGDEVWLPPXQJ�GHU�)HGHUQ�EHLP�JOHLFK]HLWLJHP�(LQIHGHUQ�EHLGHU�5l�
GHU�HLQH�9HUKlUWXQJ�XQG�VRPLW�6WDELOLVLHUXQJ�HLQWULWW� 
 
,P�*UXQGH�ZDU�GLH�$XVJOHLFKVIHGHU�HLQ�DOWHU�+XW��6LH�ZXUGH�VFKRQ�DE������EHLP�
�����:����DQJHZDQGW��6LH�ZDU�GRUW�DOOHUGLQJV�XQWHU�GHP�'LIIHUHQWLDO�DQJHEUDFKW��
'LHVH� +LQWHUDFKVNRQVWUXNWLRQ� PLW� /lQJVOHQNHUQ� KDWWH� XUVSU�QJOLFK� DXI� 5XGROI�
8KOHQKDXWV�:XQVFK]HWWHO�(QGH������I�U�GHQ�:�����I�U�GHQ�5HQQHLQVDW]������JH�
VWDQGHQ��5HDOLVLHUW�ZXUGH�VLH�]XQlFKVW�LQ�GHQ�5HQQIDKU]HXJHQ�:�����XQG�:�����6��
VRZLH�LP�6HULHQZDJHQEHUHLFK�EHL�GHQ�7\SHQ�:�����LP�����6/�XQG�LP������ LP�:�
��������D������6�LP�:����������F��XQG�LP�:����������6F�� 
 
%OLHE�GHU�5DGVWDQG�PLW������PP�XQYHUlQGHUW�� VR�ZXUGH�GLH�6SXUZHLWH� YRUQH�DXI�
�����PP�XQG�KLQWHQ�DXI������PP�HUZHLWHUW� 
�
:LH�YHUKLHOW�VLFK�QXQ�GHU�5RDGVWHU�JHJHQ�EHU�GHP�&RXSp"�(U�ZDU�P�GHU�JHZRU�
GHQ��HU�KDWWH�6SHFN�DQJHVHW]W��'DV�ZLUG�QLFKW�QXU�GXUFK�GDV�JHVWLHJHQH�*HVDPWJH�
ZLFKW� GHXWOLFK�� 'DV� ]HLJHQ� DXFK� GLH� %HVFKOHXQLJXQJV�� XQG� +|FKVWJHVFKZLQGLJ�
NHLWVZHUWH� 
 
� � � � ����6/�&RXSp�� 5RDGVWHU 
 
�����NP�K� � ����6HN�� � ����6HN� 
������NP�K� � ����6HN�� � ����6HN� 
������NP�K� � �����6HN�� � �����6HN� 
������NP�K� � �����6HN�� � �����6HN� 
9�PD[� � � ������NP�K� � ������NP�K 
$FKV�EHUVHW]XQJ� L� ������ � L� ����� 
7HVWYHUEUDXFK� � �����OWU������NP� �����OWU������NP 
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:DV� EUDFKWH� GLH�(LQJHOHQNSHQGHODFKVH� I�U� GLH� 6WUD�HQODJH"�$P�EHVWHQ� VHLQ� KLHU�
DXFK�HLQ�&KURQLVW� MHQHU�7DJH�]LWLHUW��+��8��:LHVHOPDQQ��GHU�GDPDOV�±�ZLH�EHUHLWV�
JHVDJW�±�EHLGH�$XWRV�WHVWHWH��=XP�&RXSp�EHPHUNWH�HU�������Ä%HL�ZLUNOLFK�VFKQHO�
OHP�.XUYHQYHUODXI� MHGRFK�PDFKW�VLFK�HLQH�hEHUVWHXHUXQJVWHQGHQ]�EHPHUNEDU��GLH�
VRODQJH�QLFKW�VW|UHQG�LVW��ZLH�PDQ�QRFK�HLQLJH�3UR]HQW�6SLHOUDXP�ELV�]XU�WKHRUHWL�
VFKHQ�+|FKVWJHVFKZLQGLJNHLW�KDW���
�
1LFKW�HPSIHKOHQVZHUW�MHGRFK�LVW�HV��ZLH�GLH�PHLVWHQ�6SRUWIDKUHU�HV�JHZ|KQW�VLQG�]X�
VFKQHOO�LQ�HLQH�.XUYH�KLQHLQ]XJHKHQ��XP�GHQ�3RZHUVOLGH�HLQ]XOHLWHQ��'HU�6/�NDQQ�
GDQQ�SO|W]OLFK�DXVEUHFKHQ�XQG�LVW�LQ�GLHVHP�)DOO�VFKZHU�]X�UHDJLHUHQ��(U�LVW�HLQ�JH�
IlKUOLFKHV�$XWR���JHIlKUOLFK�LQ�GHP�6LQQH��ZLH�HLQH�/LHEH�JHIlKUOLFK�VHLQ�NDQQ�RGHU�
HLQ�HGOHV�7LHU��GDV�PDQ�JH]lKPW�KDW�RKQH�VHLQHQ�:LOOHQ�]X�EUHFKHQ�³ 
 
'HQ�5RDGVWHU�EHXUWHLOWH�HU�������Ä'LHVH�+LQWHUDFKVH�JLEW�GHP�����6/�5RDGVWHU�LP�
9HUHLQ�PLW�VHLQHU�VRQVWLJHQ�$XVOHJXQJ��]X�GHU�HLQ�VHKU�VWDUN�GLPHQVLRQLHUWHU�4XHU�
VWDELOLVDWRU�DQ�GHU�9RUGHUDFKVH�JHK|UW��HLQ�JHUDGH]X�VHQVDWLRQHOOHV�.XUYHQYHUKDO�
WHQ��0DQ�NDQQ�EHL�.XUYHQJUHQ]JHVFKZLQGLJNHLW�PLW�HLQJHVFKODJHQHQ�9RUGHUUlGHUQ�
EHVFKOHXQLJHQ�±�YRQ�$XVEUHFKHQ�NHLQH�6SXU��'DV�$XWR�]HLJW�ZLUNOLFK�HLQH�JUHQ]HQ�
ORVH�*XWP�WLJNHLW�DXFK�LQ�QRUPDOHUZHLVH�SUHNlUHQ�6LWXDWLRQHQ��HV�YHUJLEW��LP�*H�
JHQVDW]� ]X� VHLQHP�9RUJlQJHU� YlWHUOLFKHUVHLWV�� MHGHQ�)HKOHU� XQG� LVW� EHL� DOO� VHLQHU�
.UDIW� /DPPIURPP��9RP�)DKUHLQGUXFN� KHU� LVW� GHU� ����6/�5RDGVWHU� HLQHV� GHU� HU�
VWDXQOLFKVWHQ�$XWRV��GLH�MH�LQ�6HULH�JHEDXW�ZXUGHQ�³ 
=ZHL�'LQJH� EHPlQJHOW� GHU�7HVWHU�:LHVHOPDQQ�� ���'LH� LQGLUHNWHU� JHZRUGHQH�/HQ�
NXQJ���������DQVWDWW���������ÄLVW�OHLFKWJlQJLJHU��DEHU�HEHQ�DXFK�ZHLFKHU�XQG�QLFKW�
PHKU�VR�SRVLWLY�XQG�SUl]LV³����³=ZHLIHOORV�EHGDUI�GDV�)DOWYHUGHFN�QRFK�PDQFKHU�
hEHUDUEHLWXQJ��ZLH�GHQQ��EHUKDXSW�GDV�PLVH�DX�SRLQW��GDV�GHP�)DKU]HXJ�LQ�YLHOHQ�
.OHLQLJNHLWHQ�1RW�WXW��ZHQLJHU�LQ�8QWHUW�UNKHLP�DOV�YLHOPHKU�LQ�6LQGHOILQJHQ�HUIRU�
GHUOLFK�LVW�³ 
 
:LHVHOPDQQ�VFKOLH�W�³.HLQ�:HWWEHZHUEVVSRUWZDJHQ��VRQGHUQ�HLQ�5HLVHIDKU]HXJ�I�U�
]ZHL�3HUVRQHQ�YRQ��EHUOHJHQHU�/HLVWXQJ�XQG�6WUD�HQODJH�³ 
 
8QG�VR�EHVFKUlQNW�VLFK�'DLPOHU�%HQ]�DXFK��PLW�$XVQDKPH�GHV�86$�(QJDJHPHQWV�
������DXI�GDV�9HUNDXIHQ��3ULYDWIDKUHU� VDK�PDQ�LQGHVVHQ�KlXILJHU�DP�6WDUW��(ULQ�
QHUW� VHL� DQ� GHQ� EHNDQQWHQ� $U]W� XQG� 6FKDXVSLHOHU� 'U�� *XQWHU� 3KLOLSS� RGHU� HWZD�
(EHUKDUG�0DKOH��GHQ�EHNDQQWHQ�6SRUWZDJHQIDKUHU�DXV�GHU�Ä.ROEHQG\QDVWLH³� 
 
�����JDE�HV�DP�����6/�HLQH�ZLFKWLJH�$QSDVVXQJ�DQ�GHQ�WHFKQLVFKHQ�)RUWVFKULWW��$E�
)DKUJHVWHOOQXPPHU� �������������� ����� ZXUGHQ� DQ� DOOHQ� YLHU� 5lGHUQ� 6FKHLEHQ�
EUHPVHQ�HLQJHI�KUW� 
 
������DE�)DKUJHVWHOOQXPPHU���������������������ZXUGH�GHU�0RWRU�PLW�$OXPLQL�
XP]\OLQGHUEORFN��0����������JHEDXW��$OV�DP����)HEUXDU������GLH�3URGXNWLRQ�GHV�
����6/�DXVOLHI��ZXUGH�HLQH�(QWZLFNOXQJ�EHHQGHW��GLH�VR�DEUXSW�KlWWH�QLFKW�DXVODXIHQ�
P�VVHQ��.HLQ�*HULQJHUHU�DOV�GHU�'HVLJQFKHI�YRQ�'DLPOHU�%HQ]��%UXQR�6DFFR��IRU�
PXOLHUWH�HV�VR��Ä0DQ�KDW�PLW�GHP�:�����GHQ�����6/�NDSXWW�JHPDFKW��0DQ�KDW�GHQ�
����6/�XQG�GHQ�����6/� LQ� HLQHP�7\S� ]XVDPPHQJH]RJHQ� �GHP�:����� ±�����6/���
'LHVHV�=XVDPPHQ]LHKHQ�ILHO�QlKHU�LQ�GLH�5LFKWXQJ�GHV�����6/�DXV��DOV�]XP�����6/�
KLQ��:HQQ�PDQ�EHGHQNW��ZDV�QDFKWUlJOLFK�I�U�,PDJHUHVWZHUWH�QRFK�YRUKDQGHQ�VLQG�
DXV�GHU�����6/�(QWZLFNOXQJ��GDQQ��PXVV�LFK�VDJHQ��KDEHQ�ZLU�PLW�GHP�:�����GHQ�
IDOVFKHQ�6FKULWW�LQ�GLH�IDOVFKH�5LFKWXQJ�JHWDQ�±�QLFKW�YRP�'HVLJQ�KHU��VRQGHUQ�YRP�
0DUNHWLQJ��REZRKO��GHU�:�����NRPPHU]LHOO�HLQ�(UIROJ�ZXUGH�³ 
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�����:�����&RXSpV�XQG�5RDGVWHU�ZXUGHQ�SURGX]LHUW��'LHVHU�(UIROJ�LVW� LQ�GLHVHP�
0DUNWVHJPHQW� VHOWHQ�� 'LH� $QHUNHQQXQJ�� GLH� GLHVHP� 3URGXNW� ]X� 7HLO� ZXUGH�� XQG�
QRFK�ZLUG�� GRNXPHQWLHUW� VLFK� LQ� GHQ� K|FKVWHQ� Ä*HEUDXFKWZDJHQSUHLVHQ³� I�U� HLQ�
QDFK�GHP�.ULHJ�JHEDXWHV�0HUFHGHV�%HQ]�)DKU]HXJ��& 
�

�������������������������������������������������������������������������������������������������&�*�QWHU�(QJHOHQ������������
 
 
$OOJHPHLQH�'DWHQ�]XP�:�����,�&RXSp�
 
6W�FN]DKO��������([��
GDYRQ����PLW�/HLFKWPHWDOODXIEDX�
������'0�$XISUHLV�������
3UHLV�������������������¼�
 

���� )DKU]HXJEH]RJHQH�+LVWRULH�
�
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�� %HZHUWXQJVIDNWRUHQ�
�

%HL�GHP�EHVLFKWLJWHQ�)DKU]HXJ�KDQGHOW�HV�VLFK�XP�HLQHQ�'DLPOHU�%HQ]�����6/�&RXSp��%DX�
MDKU������PLW�GHU�)DKU]J��,GHQW�1U�������������������(V�KDQGHOW�VLFK�XP�HLQ�VHKU�VHOWHQHV�
)DKU]HXJ�PLW�DOOHQ�PDUNDQWHQ�0HUNPDOHQ�GHU�IU�KHQ�)DKU]HXJH�VLHKH�3XQNW����
'DV�)DKU]HXJ�ZXUGH�DXIZlQGLJ�QDFK�K|FKVWHP�KDQGZHUNOLFKHP�0D�VWDE�EHL�+MHOWQHVV��&D�
OLIRUQLHQ�YRU����-DKUHQ�UHVWDXULHUW��

���� )DKU]HXJ]XVWDQG�
�

'LH� XQWHU� GHQ� 3XQNWHQ� ���� �� ����� EHVFKULHEHQHQ� =XVWDQGVEHQRWXQJHQ� VLQG� QDFKIROJHQG�
JUDSKLVFK�]XU�hEHUVLFKW�DXIJHI�KUW��
�
� )DKU]HXJEHQRWXQJ��

0

1

2

3

4

5
13.112.111.110.19.18.17.16.55.14.4

�
%HQRWXQJVSXQNWH��������

�
�

(V�LVW�KLHUEHL�]X�EHDFKWHQ��GDVV�GLH�*HZLFKWXQJ�GHU�HLQ]HOQHQ�3XQNWH�]XU�(UPLWWOXQJ�GHV�
$OOJHPHLQ]XVWDQGHV�XQWHUVFKLHGOLFK�LVW��
�

�
'HU�$OOJHPHLQ]XVWDQG�GHV�)DKU]HXJHV�NDQQ�PLW�Ä³�EHZHUWHW�ZHUGHQ��

�
�
:LFKWLJ� LVW� KLHU� ]X� EHU�FNVLFKWLJHQ�� GDVV� QXU� HLQ� QHXZHUWLJHV� XQG� RULJLQDO� HUKDOWHQHV�
)DKU]HXJ�PLW�GHU�1RWH�Ä�³�EHZHUWHW�ZLUG��G�K��YRU�]�%�����-DKUHQ�ZXUGH�YRQ�HLQHP�(QWKX�
VLDVWHQ�HLQ�QHXHV�)DKU]HXJ�LQ�HLQHP�0XVHXP�NRQVHUYLHUW�XQG�ELV�KHXWH�LQ�GHP�=XVWDQG�HU�
KDOWHQ��'LHVHV�)DKU]HXJ�VHL�KHXWH�RKQH�MHJOLFKH�6WDQGVFKlGHQ�R�l��9ROOUHVWDXULHUWH�)DKU�
]HXJH�N|QQHQ�DXIJUXQG�QLFKW�]HLWJHPl�HU�5HSDUDWXU�)HUWLJXQJVPHWKRGLN�XQG�9HUZHQGXQJ�
PRGHUQHU�� QLFKW� ]HLWJHPl�HU�0DWHULDOLHQ� XQWHU� 8PVWlQGHQ� OHGLJOLFK� GLH�+|FKVWQRWH� ����
HUUHLFKHQ���
�
�
�
�
�
�
�
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�
�
(UOlXWHUXQJHQ�]XU�=XVWDQGVEHVFKUHLEXQJ��
�
�
1RWH�
�

�
=XVWDQGVEHVFKUHLEXQJ�
�

�
��

1HXZHUWLJHV�XQG�ELV�LQV�'HWDLO�������RULJLQDO�HUKDOWHQHV�)DKU]HXJ�LP�
=XVWDQG� GHU� GDPDOLJHQ� (UVWDXVOLHIHUXQJ� YRP�+HUVWHOOHU� RKQH� MHJOLFKH�
6WDQGVFKlGHQ��6HKU�VHOWHQ��
�

�
����

)DKU]HXJ�PLW� HLQHU� OHLFKWHQ� 3DWLQD�� G�K�� 2ULJLQDOHV� )DKU]HXJ�PLW� lX�
�HUVW� JHULQJHU� /DXIOHLVWXQJ�� )DKU]HXJ� QDFK� 2ULJLQDOVSH]LILNDWLRQ� UHV�
WDXULHUW�LQ�Ä&RQFRXUV�&RQGLWLRQV���5HVWDXUDWLRQ�VRHEHQ�DEJHVFKORVVHQ��
)DKU]HXJ� GHU� 6SLW]HQNODVVH� RKQH� IHKOHUKDIWH�$JJUHJDWH� RGHU� XQ]HLWJH�
Pl�H�'HWDLOV��
�

�
��

*XWHU�2ULJLQDO]XVWDQG�PLW� JHULQJHQ� =XJHVWlQGQLVVHQ� DQ� GDV�$OWHU� GHV�
)DKU]HXJHV�� 6DFK�� XQG� IDFKJHUHFKW� YRU� JHUDXPHU� =HLW� GXUFKJHI�KUWH��
VHKU�JXWH�.RPSOHWWUHVWDXUDWLRQ�XQWHU�9HUZHQGXQJ�RULJLQDOHU�E]Z��RUL�
JLQDOJHWUHXHU�7HLOH�XQG�0DWHULDOLHQ�
�

�
��

)DKU]HXJ� LQ� IDKUEHUHLWHP�*HEUDXFKV]XVWDQG�PLW� XQEHGHXWHQGHQ�0lQ�
JHOQ� DQ� 2SWLN�� 7HFKQLN� RGHU� 2ULJLQDOLWlW�� .HLQH� 'XUFKURVWXQJHQ� DQ�
5DKPHQ�RGHU�.DURVVHULH��.HLQH�VRIRUWLJHQ�]XU�'XUFKI�KUXQJ�GHU�QlFKV�
WHQ�+8�QDFK������679=2�UHOHYDQWHQ�$UEHLWHQ� HUIRUGHUOLFK�� WHLOUHVWDX�
ULHUWHV�)DKU]HXJ��
�

�
��

)DKU]HXJ� LQ� UHVWDXULHUXQJVEHG�UIWLJHP�� YHUEUDXFKWHP�=XVWDQG�HYHQWX�
HOO� QLFKW� IDKUEHUHLW�� DEHU�ZHLWHVWJHKHQG�NRPSOHWW��=XP�7HLO�0lQJHO�DQ�
2SWLN��7HFKQLN�RGHU�2ULJLQDOLWlW��5HVWDXUDWLRQ�HUIRUGHUOLFK�MHGRFK�OHLFKW�
]X� UHVWDXULHUHQ� E]Z�� ]XP� 7HLO� EHJRQQHQ�� 'XUFKURVWXQJHQ� DQ� 5DKPHQ�
XQG�RGHU�.DURVVHULH��
�

�
��

)DKU]HXJ�QLFKW�IDKUEHUHLW��QLFKW�NRPSOHWW�DEHU�5HVWDXUDWLRQ�QRFK�GXUFK�
I�KUEDU� XQG� ORKQHQG� DQVRQVWHQ� JXWHU� 7HLOHWUlJHU�� 'XUFKURVWXQJHQ� DQ�
5DKPHQ�XQG�RGHU�.DURVVHULH�RGHU�NRPSOHWW�]HUOHJW�
�

�
�
�
�
�
�
�
�
�
�
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�� =XVDPPHQIDVVXQJ�:HUW�

���� :LHGHUEHVFKDIIXQJVZHUW�
�
'HU� :LHGHUEHVFKDIIXQJVZHUW� I�U� GDV� YRUVWHKHQG� QlKHU� EHVFKULHEHQH� )DKU]HXJ� I�U� GHQ�
=HLWUDXP�GHU�8QWHUVXFKXQJ�EHWUlJW��
�

:LHGHUEHVFKDIIXQJVZHUW�
�������������

�HLQV�QHXQ�QXOO�QXOO�QXOO�QXOO�QXOO���
$XVJHIHUWLJW�
�
�
�
�
�
�
'LSO��,QJ��.ODXV�.XNXN�
�

�� 8UKHEHUUHFKW�
�
'LHVHV� 'RNXPHQW� LVW� XUKHEHUUHFKWOLFK� JHVFK�W]W� XQG� HUVW� QDFK� YROOVWlQGLJHP� $XVJOHLFK� GHU�
GHP�*XWDFKWHQ�DQOLHJHQGHQ�5HFKQXQJ�]XU�1XW]XQJ�IUHLJHJHEHQ��
�
-HGH� 9HUYLHOIlOWLJXQJ� E]Z�� MHGHU� 1DFKGUXFN�� DXFK� DXV]XJVZHLVH�� VRZLH� GLH� :LHGHUJDEH� GHU�
$EELOGXQJHQ�� DXFK� LP� YHUlQGHUWHQ� =XVWDQG�� LVW� QXU�PLW� VFKULIWOLFKHU� =XVWLPPXQJ� GHV�8QWHU�
]HLFKQHUV�JHVWDWWHW��

�

�
�

6FKOXVVIRWR�


