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(UNO¦UXQJ�GHU�-XU\�GHV�%HUOLQHU�6HQDWV�I¾U�)UHLH�*UXSSHQ�]XU�%DVLV��XQG�]ZHLM¦KULJHQ�
6SLHOVW¦WWHQI¸UGHUXQJ�I¾U�GLH�-DKUH���������
�
=DKOHQ���)DNWHQ�
�
0LW�JUR¡HU�)UHXGH�¾EHU�GDV�NUHDWLYH�3RWHQWLDO�GHU�HLQJHUHLFKWHQ�3URMHNWYRUVFKO¦JH�I¾U�GLH�
-DKUH���������KDW�GLH�-XU\�VHLW�(QGH�)HEUXDU������LQVJHVDPW�
�

 ���$QWU¦JH�DXI�%DVLVI¸UGHUXQJ�LP�9ROXPHQ�YRQ�����������(XUR��������E]Z��
����������(XUR��������

 ���$QWU¦JH�DXI�]ZHLM¦KULJH�6SLHOVW¦WWHQI¸UGHUXQJ�LP�9ROXPHQ�YRQ��������������
(XUR��������E]Z���������������(XUR��������

�
JHVLFKWHW��
�
'HU�0LWWHODQVDW]� ODXW� +DXVKDOWVSODQ� EHWU¦JW� ���������� (XUR�� 'LHVHU� 7LWHO� ZXUGH� I¾U� GHQ�
'RSSHOKDXVKDOW� ��������XP� LQVJHVDPW���������(XUR�DXIJHVWRFNW��$E]¾JOLFK�GHU� EHUHLWV�
DX¡HUKDOE� HLQHV� -XU\YHUIDKUHQV� EHVFKORVVHQHQ�)¸UGHUXQJHQ� LQ�+¸KH�YRQ���������(XUR�
HUJLEW� VLFK� I¾U� GLH� (LQ]HO��� HLQM¦KULJH� XQG� ]ZHLM¦KULJH� 6SLHOVW¦WWHQ��� (LQVWLHJV�� XQG�
%DVLVI¸UGHUXQJ�HLQ�*HVDPWI¸UGHUYROXPHQ�LQ�+¸KH�YRQ�����������(XUR��
�
,QVJHVDPW�ZXUGHQ�YRQ�GHU�-XU\�LQ���JDQ]W¦JLJHQ�6LW]XQJHQ�DXVJHZ¦KOW��
� ���9RUKDEHQ�LP�%HUHLFK�GHU�%DVLVI¸UGHUXQJ�PLW�HLQHP�*HVDPWYROXPHQ�YRQ�����������
(XUR��������E]Z������������(XUR���������+LQ]X�NRPPW�GDV�$W]H�0XVLNWKHDWHU��GHVVHQ�
)¸UGHUXQJ�LQ�+¸KH�YRQ���������(XUR�EHUHLWV�DX¡HUKDOE�GHV�-XU\YHUIDKUHQV�
EHVFKORVVHQ�ZXUGH��'LHV�VLQG���3URMHNWH�PHKU�DOV�LP�YRUKHULJHQ�)¸UGHU]HLWUDXP��
$X¡HUGHP�HUK¦OW�GLH�&LH�7RXOD�/LPQDLRV�ODXW�9RWXP�GHV�$EJHRUGQHWHQKDXVHV�
]XV¦W]OLFK�]XU�YRQ�GHU�-XU\�EHVFKORVVHQHQ�)¸UGHUXQJ���������(XUR�I¾U�GLH�)¸UGHUMDKUH�
�����XQG��������

� ��0D¡QDKPHQ�LP�%HUHLFK�GHU�]ZHLM¦KULJHQ�6SLHOVW¦WWHQI¸UGHUXQJ�PLW�HLQHP�
*HVDPWYROXPHQ�YRQ���������(XUR��������E]Z����������(XUR���������

�
$E]¾JOLFK�GLHVHU�%DVLVI¸UGHUXQJ�VWHKHQ�VRPLW�I¾U�GLH�HLQM¦KULJH�6SLHOVW¦WWHQI¸UGHUXQJ��GLH�
(LQVWLHJVI¸UGHUXQJ�XQG�GLH�(LQ]HOSURMHNWI¸UGHUXQJ���������(XUR� ]XU�9HUI¾JXQJ��'DU¾EHU�
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HQWVFKHLGHW�GLH�-XU\�(QGH�-XQL��������
�
'LH� $XIVWRFNXQJ� GHV� +DXVKDOWVWLWHOV� EHWULIIW� DXFK� GLH� )¸UGHUXQJHQ� I¾U� GDV� .DOHQGHUMDKU�
������ 'D� GLHVH� EHUHLWV� EHVFKORVVHQ� ZXUGHQ�� KDW� VLFK� GLH� -XU\� GDUDXI� DEJHVWLPPW�� GLH�
]XV¦W]OLFKHQ� 0LWWHO� I¾U� ����� HLQHUVHLWV� GHU� N¾QVWOHULVFKHQ� ,QIUDVWUXNWXU� GHU� 6WDGW� %HUOLQ�
]XNRPPHQ� ]X� ODVVHQ�� DQGHUHUVHLWV� GDV� $QWUDJVYHUIDKUHQ� ]XU� (LQ]HOSURMHNWI¸UGHUXQJ�
�$QWUDJVIULVW�DP�����-XQL�������DXFK�I¾U�0D¡QDKPHQ��(LQ]HOSURMHNWH��(LQVWLHJVI¸UGHUXQJ��
6SLHOVW¦WWHQI¸UGHUXQJ�� ]X� ¸IIQHQ�� GLH� QRFK� LQ� ����� UHDOLVLHUW� XQG� ELV� VS¦WHVWHQV� ����
)HEUXDU������EHHQGHW�ZHUGHQ���
�
:LH�VFKRQ�LQ�GHQ�-XU\EHUDWXQJHQ�LP�YHUJDQJHQHQ�6RPPHU�]XU�(LQ]HOSURMHNW���(LQVWLHJV��
XQG�HLQM¦KULJHQ�6SLHOVW¦WWHQI¸UGHUXQJ�KDW�GLH�-XU\�I¾U�GLH�%DVLV��XQG�6SLHOVW¦WWHQI¸UGHUXQJ�
EHIXQGHQ��GDVV�GHU�0LWWHODQVDW]�]XU]HLW�]X�JHULQJ�LVW��,QJHVDPW�EHIDQG�GLH�-XU\�LQQHUKDOE�
GHU�)¸UGHUNULWHULHQ����$QWU¦JH� I¾U�EDVLVI¸UGHUXQJVZ¾UGLJ�VRZLH� LQVJHVDPW���$QWU¦JH� I¾U�
GLH�]ZHLM¦KULJH�6SLHOVW¦WWHQI¸UGHUXQJ���
�
=XP�9HUIDKUHQ�
�
'LH� -XU\� I¾KOW� VLFK� GHQ� *UXQGJHGDQNHQ� LKUHU� 9RUJ¦QJHU� ZHLWHUKLQ� YHUSIOLFKWHW�� GLH� VLFK�
]ZLVFKHQ� NRQWLQXLHUOLFKHU� )RUWI¾KUXQJ� XQG� LQQRYDWLYHQ�� MXQJHQ� $QV¦W]HQ� DXIVSDQQW�� 'LH�
-XU\� VLHKW� GLH� %DVLVI¸UGHUXQJ� HLQHUVHLWV� DOV� HLQ� ,QVWUXPHQW�� GDV� GHQMHQLJHQ� %HUOLQHU�
.¾QVWOHUQ�XQG�*UXSSHQ�HLQH�NRQWLQXLHUOLFKH�%DVLV�HUP¸JOLFKW��GHUHQ�$UEHLWHQ�HLQH�JUR¡H�
N¾QVWOHULVFKH�5HOHYDQ]�XQG�$XVVWUDKOXQJ�EHVLW]HQ�XQG�GLHV�DXFK�I¾U�GLH�=XNXQIW�HUNHQQHQ�
ODVVHQ�� $QGHUHUVHLWV� VROO� GLH� %DVLVI¸UGHUXQJ� DXFK� MXQJHQ�� LQQRYDWLYHQ� *UXSSHQ� ]XU�
9HUI¾JXQJ� VWHKHQ�� GLH� PLW� HLQHU� O¦QJHUIULVWLJHQ� 3HUVSHNWLYH�� DOV� VLH�
(LQ]HOSURMHNWI¸UGHUXQJHQ� MH� ELHWHQ� N¸QQHQ�� LKUH� N¾QVWOHULVFKH� $UEHLW� ZHLWHU� TXDOLIL]LHUHQ�
XQG�DXVEDXHQ�N¸QQHQ���
�
(QWVSUHFKHQG� GLHVHU� *UXQGV¦W]H� EOHLEW� GLH� %DVLVI¸UGHUXQJ� HLQ� EHZHJOLFKHV�
)¸UGHULQVWUXPHQW��VRGDVV�HLQLJH�GHU�ELVKHULJ�JHI¸UGHUWHQ�*UXSSHQ�YRQ�GHU�-XU\�QLFKW� I¾U�
HLQH�ZHLWHUH�)¸UGHUXQJ�YRUJHVFKODJHQ�ZRUGHQ�VLQG��
�
�EHUGLHV� VLHKW� GLH� -XU\� GLH� %DVLVI¸UGHUXQJ� DOV� HLQ� ,QVWUXPHQW�� GDV� HLQHQ� P¸JOLFKVW�
VLFKHUHQ� ILQDQ]LHOOHQ� 6WDQG� I¾U� GLH� .¾QVWOHU� HUODXEHQ� VROO�� 'DUDXV� IROJW�� GDVV� GLH� -XU\�
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ZHQLJHU�*UXSSHQ�OLHEHU�YHUK¦OWQLVP¦¡LJ�VROLGH�DXVVWDWWHQ�P¸FKWH��DOV�PLW�GHU�*LHVNDQQH�
P¸JOLFKVW� YLHOH� *UXSSHQ� ]X� EHGHQNHQ�� 'LHVHU� 9HUVXFK� LVW� DXIJUXQG� GHU� +¸KH� GHV�
$QVDW]HV�DOOHUGLQJV�QLFKW�LQ�DOOHQ�)¦OOHQ�P¸JOLFK�JHZHVHQ��
�
�
%DVLVI¸UGHUXQJ���������
�
,QVJHVDPW� HPSILHKOW� GLH� -XU\� ��� 9RUKDEHQ� DXV� GHQ� %HUHLFKHQ� 7DQ]�� 3HUIRUPDQFH��
3XSSHQ��XQG�)LJXUHQWKHDWHU��6SUHFKWKHDWHU��0XVLNWKHDWHU��.LQGHU��XQG�-XJHQGWKHDWHU�]XU�
%DVLVI¸UGHUXQJ�� 'LHVH� 3URMHNWH� KDEHQ� VLFK� GXUFK� LKUH� SURJQRVWL]LHUWH� N¾QVWOHULVFKH�
4XDOLW¦W�� LKUH� HUKRIIWH� :LUNXQJ� I¾U� GLH� 6WDGW� XQG� I¾U� GHQ� XQPLWWHOEDUHQ� VWDGWU¦XPOLFKHQ�
=XVDPPHQKDQJ�VRZLH�LP�9HUJOHLFK�]X�DQGHUHQ�HLQJHUHLFKWHQ�%DVLVI¸UGHUXQJVDQWU¦JHQ���
LP�5DKPHQ�GHV�JHJHEHQHQ�)LQDQ]YROXPHQV���DOV�GLH�JHHLJQHWVWHQ�KHUDXVJHVWHOOW��'LHVH�
3RVLWLYHQWVFKHLGXQJHQ� ZHUGHQ� QLFKW� LP� (LQ]HOQHQ� EHJU¾QGHW�� 'LH� -XU\� P¸FKWH� LP�
)ROJHQGHQ�DEHU�DXI�'LVNUHSDQ]HQ� LQ�GHU�)¸UGHUVWUXNWXU� KLQZHLVHQ�� GLH�%HZHJJU¾QGH�]X�
GHU� LQ� ]ZHL� )¦OOHQ� QLFKW� HPSIRKOHQHQ� )RUWVHW]XQJ� HLQHU� %DVLVI¸UGHUXQJ� HUO¦XWHUQ� XQG� ��
ZHJHQ� GHU� VWUXNWXUHOOHQ� %HGHXWXQJ� �� Q¦KHU� DXI� GLH� (PSIHKOXQJHQ� ]XU� ]ZHLM¦KULJHQ�
6SLHOVW¦WWHQI¸UGHUXQJ� HLQJHKHQ�� (V� VHL� EHWRQW�� GDVV� 1LFKW�(PSIHKOXQJHQ� I¾U� HLQH�
)¸UGHUXQJ�VHLWHQV�GHU�-XU\�.(,1(�DOOJHPHLQH�%HZHUWXQJ�GHU�N¾QVWOHULVFKHQ�4XDOLW¦W��GHU�
NXOWXUHOOHQ�� NXOWXUSROLWLVFKHQ�� VWDGWU¦XPOLFKHQ� XQG� VR]LDOHQ� %HGHXWXQJ� GHU� MHZHLOLJHQ�
3URMHNWH� GDUVWHOOW� XQG� DXFK� NHLQ� 8UWHLO� ¾EHU� 1RWZHQGLJNHLW� RGHU� 1LFKWQRWZHQGLJNHLW�
EHGHXWHW���
�
+DQV�:XUVW�1DFKIDKUHQ�
'DV� 7KHDWHU� +DQV� :XUVW� 1DFKIDKUHQ� EHILQGHW� VLFK� VHLW� ����� DP� :LQWHUIHOGWSODW]� LQ�
6FK¸QHEHUJ�� 6FKZHUSXQNW� LVW� GDV� (QVHPEOHSXSSHQVSLHO�� (V� ZHUGHQ� ,QV]HQLHUXQJHQ� I¾U�
.LQGHU� VRZRKO� DOV� 9RUPLWWDJVYRUVWHOOXQJ� I¾U� .LQGHUJ¦UWHQ� XQG� 6FKXOHQ� DOV� DXFK� DOV�
:RFKHQHQGSURJUDPP� JHVSLHOW�� 'HU� 6FKZHUSXQNW� GHV� 3URJUDPPV� OLHJW� LP�
.LQGHUSURJUDPP� DXI� GHU� $GDSWLRQ� YRQ�0¦UFKHQVWRIIHQ�� GLH� WHLOZHLVH� DXFK� LQ� HQJOLVFKHU�
RGHU� IUDQ]¸VLVFKHU� 6SUDFKH� JHVSLHOW� RGHU� PLW� /LYH�0XVLN� EHJOHLWHW� ZHUGHQ�� 'LHV� ZLUG�
HUJ¦Q]W�GXUFK�HLQHQ�UHJHOP¦¡LJHQ�$EHQGVSLHOSODQ���
�
'DV�3XSSHQWKHDWHU�XQWHU�GHU�/HLWXQJ�YRQ�%DUEDUD�.LOLDQ�XQG�6LHJIULHG�+HLQ]PDQQ�KDW�VLFK�
DQ� VHLQHP� 6WDQGRUW� HLQ� 3XEOLNXP� HUVSLHOW�� 'LH� YRQ� GHQ� -XU\PLWJOLHGHUQ� EHVXFKWHQ�
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9RUVWHOOXQJHQ�ZDUHQ�VRZRKO�LP�.LQGHUSURJUDPP�DOV�DXFK�LP�$EHQGVSLHOSODQ�JXW�EHVXFKW�
ELV�¾EHUEXFKW���
�
'DV�7KHDWHU�+DQV�:XUVW�1DFKIDKUHQ�ZDU� ELVKHU�PLW� HLQHU�)¸UGHUXQJ� YRQ���������(XUR�
GDV� K¸FKVWJHI¸UGHUWH� 3XSSHQWKHDWHU� LQ� GHU� %DVLVI¸UGHUXQJ�� 'DV� 7KHDWHU� HUK¦OW� LP�
*HJHQVDW]� ]X� DOOHQ� DQGHUHQ� EDVLVJHI¸UGHUWHQ� 7KHDWHUQ�� GLH� HLQH� HLJHQH� 6SLHOVW¦WWH�
XQWHUKDOWHQ��¾EHU�HLQHQ�DQGHUHQ�7LWHO�LP�.XOWXUKDXVKDOW�GLH�.RVWHQ�I¾U�GLH�0LHWH���
�
'LH�-XU\�VLHKW�GLH�%HGHXWXQJ�I¾U�GHQ�6WDGWWHLO�6FK¸QHEHUJ�XQG�DQHUNHQQW�GLH�%LQGXQJ�GHV�
3XEOLNXPV��$OOHUGLQJV�KDW�GLH�-XU\�GLH�$XIJDEH��7KHDWHU�LP�%HUOLQ�ZHLWHQ�9HUJOHLFK�DQKDQG�
GHU�)¸UGHUNULWHULHQ�QDFK�ಱN¾QVWOHULVFKHU�4XDOLW¦Wಯ�XQG�VWUXNWXUHOOHQ�.ULWHULHQ�JHJHQHLQDQGHU�
DE]XZ¦JHQ�� ,P� .RQWH[W� GHU� *HVDPWEHUOLQHU� 7KHDWHUV]HQH�� DXFK� LP� %HUHLFK� 3XSSHQ���
)LJXUHQ���2EMHNW��XQG�.LQGHUWKHDWHU��I¦OOW�GDV�7KHDWHU�+DQV�:XUVW�1DFKIDKUHQ�JHJHQ¾EHU�
DQGHUHQ�(QVHPEOHV�XQG�6SLHOVW¦WWHQ�DE���
�
'LH�N¾QVWOHULVFKH�(QWZLFNOXQJ�GHV�7KHDWHUV�VWDJQLHUW�VHLW�/¦QJHUHP��0DQ�YHUO¦VVW�VLFK�DXI�
HLQ�JHIXQGHQHV�6SLHO��XQG�,QV]HQLHUXQJVPXVWHU��6LFKHUOLFK�UHSU¦VHQWLHUHQ�GLH�+DQV�:XUVW�
1DFKIDKUHQ�HLQH�EHVWLPPWH��WUDGLWLRQHOOH�6SLHO��XQG�,QV]HQLHUXQJVZHLVH��$OOHUGLQJV�K¦OW�HV�
GLH�-XU\� I¾U�QRWZHQGLJ��DXFK� LQQHUKDOE�GLHVHU�QDFK�QHXHQ�$VSHNWHQ�]X�VXFKHQ��GLH�VLFK�
QLFKW�DOOHLQ�LQ�IRUPDOHQ�5DQGDVSHNWHQ�ZLH�/LYH�0XVLN�RGHU�)UHPGVSUDFKHQ�QLHGHUVFKODJHQ�
N¸QQHQ��6LFKHUOLFK� LVW� DXFK�GDV�$QOLHJHQ�GHU�+DQV�:XUVW�1DFKIDKUHQ��HLQ�(QVHPEOH� ]X�
ELOGHQ��VHKU�HUZ¾QVFKW�XQG�I¸UGHUXQJVZ¾UGLJ��-HGRFK�¾EHU]HXJWH�GLHVHV�(QVHPEOH�LQ�GHQ�
JHVHKHQHQ� 9RUVWHOOXQJHQ� LQV]HQLHUXQJVWHFKQLVFK�� GUDPDWXUJLVFK� XQG� SXSSHQVSLHOHULVFK�
QLFKW�YROOHQGV���
�
'LH� +DQV� :XUVW� 1DFKIDKUHQ� EHILQGHQ� VLFK� QDFK� (LQGUXFN� GHU� -XU\� LQ� HLQHU� $UW�
N¾QVWOHULVFKHQ� ,VRODWLRQ��6LH�ZLUG� GXUFK� GHQ�3XEOLNXPV]XVSUXFK� YLHOOHLFKW� DXFK� JHVW¦UNW��
ZHLO� GLHVHU� GHQ�:XQVFK� QDFK��IIQXQJ� XQG�1HXHUXQJHQ�P¸JOLFKHUZHLVH� QLFKW� EHIO¾JHOW��
)¾U� HLQH� %DVLVI¸UGHUXQJ�� GLH� VLFK� DOV� 6SLW]HQI¸UGHUXQJ� LP� PLWWOHUHQ� )¸UGHUVHJPHQW�
YHUVWHKW�� LVW� GLHV� MHGRFK� XQHUO¦VVOLFK�� ,Q� GHU� JHJHEHQHQ� 6LWXDWLRQ� ILQGHW� HLQH� ZHLWHUH�
4XDOLIL]LHUXQJ� GHV� 6SLHOHUHQVHPEOHV�� ]�%�� GXUFK� GLH� .RQIURQWDWLRQ� PLW� ZHFKVHOQGHQ�
5HJLVVHXUHQ�� QLFKW� VWDWW�� 'DVVHOEH� JLOW� I¾U� GHQ� 3XSSHQEDX�� DXFK� KLHU� Z¦UH� GLH�
=XVDPPHQDUEHLW� PLW� ZHFKVHOQGHQ� $XVVWDWWHUQ� ]XWU¦JOLFK�� GLH� $UEHLW� ZLHGHU�
YRUDQ]XWUHLEHQ�� 'LH� .ULWLNHQ� GHU� 9RUJ¦QJHUMXU\�� GLH� LQ� HLQH� ¦KQOLFKH� 5LFKWXQJ� ]LHOWHQ��
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VFKHLQHQ�QLFKW�RGHU�]XPLQGHVW�QLFKW�KLQUHLFKHQG�JHQXJ�DXIJHQRPPHQ�ZRUGHQ�]X�VHLQ��(V�
LVW�GDKHU�QLFKW�UHDOLVWLVFK�DQ]XQHKPHQ��GDVV�VLFK�LP�)¸UGHU]HLWUDXP�GHU�NRPPHQGHQ�]ZHL�
-DKUH�GDUDQ�HWZDV�¦QGHUQ�N¸QQWH��
�
'DQHEHQ�KDW�GDV�7KHDWHU�DX¡HUKDOE�GHU�.LH]JUHQ]HQ�RGHU�GHU�%HUOLQHU�6WDGWJUHQ]H�ZHQLJ��
:LUNXQJVUDXP�� 'LHV� LVW� LQVEHVRQGHUH� LP� =XVDPPHQKDQJ� PLW� GHQ� DQGHUHQ� JHI¸UGHUWHQ�
%HUOLQHU� )LJXUHQWKHDWHUQ� ]X� VHKHQ�� GLH� NRQWLQXLHUOLFK� LKUH� *DVWVSLHOW¦WLJNHLW� QHEHQ� GHP�
HLJHQHQ�%HUOLQHU�6SLHOSODQ�DXVEDXHQ���
�
*HPHVVHQ�DQ�GHQ�]DKOUHLFKHQ�DQGHUHQ�$QWU¦JHQ�XQG�JHPHVVHQ�GDUDQ��GDVV�EHUHLWV�GLH�
9RUJ¦QJHUMXU\V� GHQ� N¾QVWOHULVFKHQ� :HJ� GHU� +DQV� :XUVW� 1DFKIDKUHQ� PLW� %OLFN� DXI�
*HVDPWEHUOLQ�DOV�6DFNJDVVH�ZHUWHQ�PXVVWHQ��NDQQ�GLH�-XU\�I¾U�GLH�%DVLVI¸UGHUXQJ�NHLQH�
(PSIHKOXQJ�DXVVSUHFKHQ��(LQH�5HGX]LHUXQJ�GHU�%DVLVI¸UGHUXQJ�DQVWDWW�HLQHU�NRPSOHWWHQ�
$XVVHW]XQJ��ZLH�HV�HLQH�9RUJ¦QJHUMXU\�HPSIRKOHQ�KDW��HUVFKHLQW�QLFKW�VLQQYROO��$XIJUXQG�
GHU�(QVHPEOHVWUXNWXU�HQWVWHKHQ�HQWVSUHFKHQG�KRKH�+RQRUDUNRVWHQ��(LQH��EHUI¾KUXQJ� LQ�
GLH� 6SLHOVW¦WWHQI¸UGHUXQJ� LVW�PLW� %OLFN� DXI� GLH� EHUHLWV� JHVRQGHUW� JHI¸UGHUWH�0LHWH� I¾U� GLH�
-XU\�NHLQH�2SWLRQ��6ROOWH�GHU�%H]LUN�,QWHUHVVH�DQ�GHU�$UEHLW�GHV�7KHDWHUV�KDEHQ��I¾U�GLH�GLH�
KRKH�$N]HSWDQ]� LP�8PIHOG�HLQ� VWDUNHV�$UJXPHQW� LVW�� VROOWH� VLFK� GLHV�DXV�6LFKW�GHU� -XU\�
DXFK�I¸UGHUXQJVWHFKQLVFK�LP�%H]LUNVKDXVKDOW�ZLGHUVSLHJHOQ���
�
(QJOLVK�7KHDWUH�%HUOLQ�
'DV� (QJOLVK� 7KHDWUH� %HUOLQ�� JHJU¾QGHW� ����� QRFK� XQWHU� GHP� 1DPHQ� )UHXQGH� GHU�
,WDOLHQLVFKHQ� 2SHU� XQG� GUHL� -DKUH� VS¦WHU� DOV� )ULHQGV� RI� 7KH� ,WDOLDQ� 2SHUD� LQ� HLQ�
HQJOLVFKVSUDFKLJHV� 7KHDWHU� XPJHZDQGHOW�� JHK¸UW� ]X� GHQ� ¦OWHVWHQ� IUHLHQ� 7KHDWHUQ� GHU�
6WDGW��(V�YHUI¾JWH�ODQJH�=HLW�PLW�VHLQHU�2ULHQWLHUXQJ�DXI�GLH�HQJOLVFKH�6SUDFKH�DXFK�¾EHU�
HLQ�$OOHLQVWHOOXQJVPHUNPDO��]ZHLWH�ZLFKWLJH�&RPSDQ\�LQ�GLHVHP�%HUHLFK� LVW�GDV�3ODW\SXV�
7KHDWHU���,P�=XJH�GHU�,QWHUQDWLRQDOLVLHUXQJ�GHU�IUHLHQ�7KHDWHU��XQG�3HUIRUPDQFHODQGVFKDIW�
%HUOLQV�� LQVEHVRQGHUH� GXUFK� 2UWH� ZLH� +$8� XQG� 6RSKLHQVDHOH�� DEHU� DXFK� %DOOKDXV� 2VW�
VRZLH�GLH�LQWHUQDWLRQDOH�XQG�]XQHKPHQG�GLH��GDQQ�RIW�HQJOLVFKH��6SUDFKH�DXI�GHU�%¾KQH�
HQWGHFNW� KDEHQGH� 7DQ]V]HQH� VWHOOW� GHU� *HEUDXFK� GHV� (QJOLVFKHQ� DOV� %¾KQHQVSUDFKH�
NHLQH�VROFKH�%HVRQGHUKHLW�PHKU� GDU�ZLH�QRFK�YRU�HLQLJHQ�-DKUHQ��:HLO� VLFK�GLH�*UXSSH�
XQWHU� GHU� /HLWXQJ� YRQ� *¾QWKHU� *URVVHU� DXFK� HKHU� GHU� 7UDGLWLRQ� GHV� :HOO�PDGH� SOD\�
]XZDQGWH��GLH�LQ�GLHVHU�6WDGW�GXUFK�HLQLJH�JU¸¡HUH�7KHDWHUK¦XVHU�LQ�EHGHXWHQGHP�0D¡H�
DEJHGHFNW� LVW�� VDK� GLH� -XU\� NHLQHQ� KLQUHLFKHQGHQ� *UXQG� I¾U� HLQH� )RUWVHW]XQJ� GHU�
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%DVLVI¸UGHUXQJ��=XJXQVWHQ�HLQHU�'\QDPLN�LQ�GHU�IUHLHQ�7KHDWHUODQGVFKDIW�KLHOW�VLH�DXFK�LQ�
VLFK�GXUFKDXV�JHZLFKWLJH�*U¾QGH�ZLH�GHQ�JHPHLQVDPHQ�%HWULHE�GHU�6SLHOVW¦WWH�)���PLW�
GHP�]XU�%DVLVI¸UGHUXQJ�HPSIRKOHQHQ�7KHDWHU�7KLNZD�VRZLH�GLH�HUIROJUHLFKHQ�$NWLYLW¦WHQ�
LP�%HUHLFK�GHU�NXOWXUHOOHQ�%LOGXQJ���KLHU�LQVEHVRQGHUH�GLH�3URMHNWUHLKH�6FLHQFH�	�7KHDWUH��
I¾U� GLH� DXFK� UHQRPPLHUWH� )¸UGHUHU� ZLH� GLH� 6FKHULQJ� 6WLIWXQJ� XQG� GLH� %HUOLQ�
%UDQGHQEXUJLVFKH� $NDGHPLH� GHU�:LVVHQVFKDIWHQ� JHZRQQHQ�ZHUGHQ� NRQQWHQ� �� QLFKW� I¾U�
DXVUHLFKHQG�JHQXJ�I¾U�HLQH�HUQHXWH�]ZHLM¦KULJH�%DVLVI¸UGHUXQJ��+DXSWNULWHULXP�EOHLEW�GLH�
N¾QVWOHULVFKH� 4XDOLW¦W� XQG� GHUHQ� :HLWHUHQWZLFNOXQJ�� 'LH� -XU\� HPSILHKOW� DOOHUGLQJV� HLQH�
HLQM¦KULJH�)RUWI¾KUXQJ�GHU�)¸UGHUXQJ�LQ�HWZDV�UHGX]LHUWHU�+¸KH�I¾U�GDV�-DKU�������GDPLW�
VLFK� GDV� (QJOLVK� 7KHDWUH� JHQDXVR� ZLH� GDV� 7KHDWHU� 7KLNZD� ¾EHU� GHQ�:HLWHUEHWULHE� GHU�
6SLHOVW¦WWH�)���YHUVW¦QGLJHQ�N¸QQHQ��
�
(PSIHKOXQJHQ� I¾U� GLH� )RUWVHW]XQJ� GHV� JHVFK¦W]WHQ� (QJDJHPHQWV� GHV� (QJOLVK� 7KHDWUH�
%HUOLQ� LP� %HUHLFK� GHU� NXOWXUHOOHQ� %LOGXQJ� REOLHJHQ� GLHVHU� -XU\� QLFKW�� 6LH� NDQQ� QXU� LKUHU�
+RIIQXQJ�$XVGUXFN�YHUOHLKHQ��GDVV�GLH�YRQ�GLYHUVHQ�6HLWHQ�JH¦X¡HUWH�:HUWVFK¦W]XQJ�DQ�
JHHLJQHWHU� 6WHOOH� LQ� 8QWHUVW¾W]XQJ� XPJHP¾Q]W� ZLUG�� XP� GLH� LQ� GLHVHP� )HOG� EHVRQGHUV�
ZLFKWLJH�.RQWLQXLW¦W�]X�HUP¸JOLFKHQ��
�
$W]H�0XVLNWKHDWHU�
'LH� )¸UGHUXQJ� GHV� $W]H� 0XVLNWKHDWHUV� LQ� +¸KH� YRQ� �������� (XUR� LVW� YRP�
$EJHRUGQHWHQKDXV� LQQHUKDOE� GHV� +DXVKDOWVSODQHV� EHUHLWV� EHVFKORVVHQ� ZRUGHQ�� 'LHVH�
)¸UGHUVXPPH� ZXUGH� I¾U� GLH� )¸UGHUMDKUH� �������� HUQHXW� XP� ������� (XUR� HUK¸KW�� 'LH�
(UK¸KXQJ� VHLW� GHP� )¸UGHUMDKU� ������ LQ� GHP� GDV� 7KHDWHU� �������� (XUR� HUKLHOW�� DXI� GLH�
KHXWLJH� 6XPPH� JHKW� DXI� HLQH� (UK¸KXQJ� GHV� 0LWWHODQVDW]HV� I¾U� GDV� $W]H� 0XVLNWKHDWHU�
]XU¾FN���
�
'LH� -XU\� VLHKW� GLH� )¸UGHUXQJ� GHV� $W]H� 0XVLNWKHDWHUV� LQQHUKDOE� GHU� %DVLVI¸UGHUXQJ� DOV�
SUREOHPDWLVFK�� 'LH� )¸UGHUVXPPH� LVW� JHJHQ¾EHU� DOOHQ� DQGHUHQ� 6XPPHQ� GHXWOLFK� K¸KHU��
ZDV�DOOHUGLQJV�DXFK�GHU�6WUXNWXU��*U¸¡H�XQG�2UJDQLVDWLRQVIRUP�GHV�7KHDWHUV�JHVFKXOGHW�
LVW��(V�¦KQHOW�HKHU�HLQHP�6WDGWWKHDWHU�DOV�HLQHU� IUHLHQ�*UXSSH��$OV�.LQGHU���-XJHQG��XQG�
0XVLNWKHDWHU�YHUI¾JW�HV�¾EHU�HLQ�ZHUWYROOHV�$OOHLQVWHOOXQJVPHUNPDO��$XV�GLHVHQ�*U¾QGHQ�
SO¦GLHUW� GLH� -XU\� I¾U� HLQH�)LQDQ]LHUXQJ�GLHVHV�7KHDWHUV�DXV�DQGHUHQ�0LWWHOQ�DOV� DXV�GHU�
%DVLVI¸UGHUXQJ��(V�HQWVWHKW�HLQ�8QJOHLFKJHZLFKW�ZHQQ�HLQ]HOQH�7KHDWHU�ZLH�$W]H�DXV�GHP�
)¸UGHUWRSI�GHU�)UHLHQ�6]HQH�*HOG�HUKDOWHQ��GHP�-XU\�9HUIDKUHQ�DEHU�QLFKW�XQWHUOLHJHQ���
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�
)HVWLYDOI¸UGHUXQJ��7DQ]WDJH�%HUOLQ�
2EJOHLFK� GLH� )¸UGHUNULWHULHQ� YRQ� (LQ]HOSURMHNW�� XQG� %DVLVI¸UGHUXQJ� DXVGU¾FNOLFK� NHLQH�
8QWHUVW¾W]XQJ�YRQ�)HVWLYDOV�JHVWDWWHQ��VHW]W�VLFK�GLH�-XU\�LP�)DOOH�GHU�7DQ]WDJH���ZLH�DXFK�
VFKRQ�9RUJ¦QJHUMXU\V���¾EHU�GLHVH�*UHQ]HQ�KLQZHJ��*UXQG�LVW�GLH�%HGHXWXQJ�GHU�EHUHLWV�
����� GDV� HUVWH�0DO� �� GDPDOV� QRFK� LP� 3IHIIHUEHUJ� �� DXVJHULFKWHWHQ� 7DQ]WDJH� %HUOLQ� DOV�
1DFKZXFKV��XQG�(QWGHFNXQJVIHVWLYDO�LP�=HLWJHQ¸VVLVFKHQ�7DQ]��'LHVH�5ROOH�QHKPHQ�GLH�
7DQ]WDJH�%HUOLQ�QRFK� LPPHU�HLQ��(LQH�$OWHUQDWLYH� LVW�QLFKW� LQ�6LFKW�XQG�VFKHLQW�DXFK�EHL�
ZHLWHUHU� )RUWI¾KUXQJ� GLHVHV� )RUPDWV� QLFKW� QRWZHQGLJ�� *UXQGV¦W]OLFK� HPSILHKOW� GLH� -XU\�
MHGRFK�� ZHJHQ� GHU� JUR¡HQ� %HGHXWXQJ� XQG� :LFKWLJNHLW� I¾U� GLH� %HUOLQHU� 7DQ]V]HQH� GLH�
7DQ]WDJH� %HUOLQ� DXV� GHU� %DVLVI¸UGHUXQJ� KHUDXV� LQ� HLQH� 5HJHOI¸UGHUXQJ� �� GXUFKDXV� PLW�
GUHL��� YLHU�� RGHU�� I¾QIM¦KULJHQ� (YDOXLHUXQJV]\NOHQ� �� ]X� ¾EHUI¾KUHQ�� (LQH� ODQJIULVWLJHUH�
)¸UGHUXQJ� Z¾UGH� ]XP� HLQHQ� GLH� /DJH� LQ� GHU� %DVLVI¸UGHUXQJ� I¾U� DQGHUH� *UXSSHQ� XQG�
.¾QVWOHU� HQWVSDQQHQ� KHOIHQ�� =XP� DQGHUHQ� K¦WWHQ� GLH� )HVWLYDOPDFKHU� HLQH� O¦QJHUIULVWLJH�
XQG� GDPLW� EHVVHUH� 3HUVSHNWLYH� ]XU� LQWHUQDWLRQDOHQ� .RRSHUDWLRQ�� 'DV� YHUVSU¦FKH� QHXH�
3U¦VHQWDWLRQVP¸JOLFKNHLWHQ� I¾U� %HUOLQHU� *UXSSHQ� XQG� HLQH� EHVVHUH� $NTXLVH� YRQ�
'ULWWPLWWHOQ��ZDV�PLQGHVWHQV�LQGLUHNW�GHU�6WDGW�VHOEVW�ZLHGHU�]XJXWH�NRPPHQ�Z¾UGH��
�
�
=ZHLM¦KULJH�6SLHOVW¦WWHQI¸UGHUXQJ�
�
9RQ�LQVJHVDPW����EHDQWUDJWHQ�0D¡QDKPHQ�HPSILHKOW�GLH�-XU\���3URMHNWH�]XU�)¸UGHUXQJ��
�
DGD�6WXGLR�	�%¾KQH�I¾U�]HLWJHQ¸VVLVFKHQ�7DQ]�
'DV� DGD� 6WXGLR� 	� %¾KQH� I¾U� ]HLWJHQ¸VVLVFKHQ� 7DQ]� �LQ� )ROJH� YHUN¾U]W� QXU� DGD� 6WXGLR�
JHQDQQW��HUI¾OOW�GLH�YRQ�GHU�YRUKHUJHKHQGHQ�ZLH�DNWXHOOHQ�-XU\� IRUPXOLHUWHQ�/HLWOLQLHQ�]XU�
6SLHOVW¦WWHQI¸UGHUXQJ�� 6R� LVW� X�D�� HLQ� NODUHV� N¾QVWOHULVFK�LQKDOWOLFKHV� .RQ]HSW� IRUPXOLHUW�
XQG� HV� H[LVWLHUW� HLQ� JXWHV� XQG� VWLPPLJHV� $QJHERW� I¾U� GLH� ]XU� 6SLHOVW¦WWH� SDVVHQGHQ�
.¾QVWOHU,QQHQ� XQG� (QVHPEOHV�� =XGHP� KDW� GDV� DGD� 6WXGLR� LP� /DXIH� GHU� YHUJDQJHQHQ�
-DKUH�VHLQHV�%HVWHKHQV�HLQH�HIIHNWLYH��IIHQWOLFKNHLWVDUEHLW�XQG�6LFKWEDUNHLW��,QWHUQHW��)O\HU�
XVZ���DXIJHEDXW�XQG�DXFK�GDGXUFK�HLQH�VWDGWZHLWH�%HNDQQWKHLW�XQG�$XVVWUDKOXQJ�HUUHLFKW��
'DV� DGD� 6WXGLR� ZLUG�� ZLH� DXFK� EHUHLWV� ����� YRQ� GHU� -XU\� LQ� LKUHU� (UNO¦UXQJ� ]XU��
)¸UGHUHQWVFKHLGXQJ�EHQDQQW��DOV�HLQH�ZLFKWLJH�3URGXNWLRQV��XQG�6SLHOVW¦WWH�HLQJHVFK¦W]W��
VSH]LHOO�ZHJHQ� VHLQHV�6FKZHUSXQNWV� ]XU�8QWHUVW¾W]XQJ� MXQJHU�� SURIHVVLRQHOO� DUEHLWHQGHU�
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&KRUHRJUDI,QQHQ�� VSULFK� ]XU� SURIHVVLRQHOOHQ� 1DFKZXFKVI¸UGHUXQJ� LP� %HUHLFK�
7DQ]�7DQ]WKHDWHU�XQG�3HUIRUPDQFH���
'LH� (UK¸KXQJ� GHU� M¦KUOLFKHQ� )¸UGHUXQJ� DXI� ��������� (XUR� ZXUGH� EHUHLWV� ����� I¾U� GLH�
HLQM¦KULJH� 6SLHOVW¦WWHQI¸UGHUXQJ� DXVUHLFKHQG� EHJU¾QGHW�� XQG� VRPLW� EHVW¦WLJW� GLH� -XU\� LKU�
SRVLWLYHV�9RWXP�I¾U�HLQH�IROJHQGH�]ZHLM¦KULJH�6SLHOVW¦WWHQI¸UGHUXQJ�I¾U���������LQ�JOHLFKHU�
+¸KH���DXFK�ZHLO�*DEL�%HLHU� I¾U�GDV�DGD�6WXGLR�PLW�GHU�(QWVFKHLGXQJ� I¾U�GHVVHQ�QHXHQ�
6WDQGRUW� LQ�GHQ�8IHUVWXGLRV�HLQH�EHVVHUH�XQG�JHVLFKHUWH�9HURUWXQJ�JHVFKDIIHQ�KDW��'DV�
DGD�6WXGLR�KDW�LP�YHUJDQJHQHQ�-DKU�ZHLWHU�DQ�3URILOVFK¦UIH�JHZRQQHQ�XQG�I¾JW�VLFK�DXFK�
GXUFK� VHLQH� JXWHQ� .RRSHUDWLRQHQ� XQG� VHLQH� RSWLPDOH� $EVWLPPXQJ� PLW� GHP� +=7�� GHU�
7DQ]IDEULN� %HUOLQ� XQG� GHQ� 8IHUVWXGLRV� VHKU� JXW� LQ� GDV� JHVDPWH� 6WDQGRUWJHI¾JH� LQ� GHQ�
8IHUVWXGLRV�HLQ��$XFK�EHL�GHQ�$XII¾KUXQJHQ� LVW� DWPRVSK¦ULVFK� LP�3XEOLNXP�GLH�:LUNXQJ�
HLQHU� DXVJHVSURFKHQ� JXWHQ� 9HUQHW]XQJ� LP� %H]LUN�:HGGLQJ� VS¾UEDU� �JXWHU� .RQWDNW� ]XP�
4XDUWLHUVPDQDJHPHQW� 3DQNVWUDVVH� XQG� GDGXUFK� X�D�� JXWHU� 3XEOLNXPV]XODXI� DXV� GHP�
XPOLHJHQGHQ�%H]LUN���
�
7DQ]IDEULN�%HUOLQ�H�9��
'LH� 7DQ]IDEULN� %HUOLQ� DOV� GLH� LQ� %HUOLQ� DP� O¦QJVWHQ� EHVWHKHQGH� 3URGXNWLRQV�� XQG�
6SLHOVW¦WWH�VRZLH�6FKXOH�I¾U�=HLWJHQ¸VVLVFKHQ�7DQ]�XQG�7DQ]WKHDWHU��JHJU¾QGHW�������PLW�
LKUHQ�LQ]ZLVFKHQ�]ZHL�6WDQGRUWHQ�LQ�.UHX]EHUJ�XQG�LQ�GHQ�8IHUVWXGLRV�LP�:HGGLQJ�KDW�HV�
LPPHU�ZLHGHU�YHUVWDQGHQ��LKU�LQKDOWOLFK�N¾QVWOHULVFKHV�.RQ]HSW�XQG�3URILO�DXI�GLH�VLFK�VWHWLJ�
YHU¦QGHUQGHQ� 3URGXNWLRQVEHGLQJXQJHQ� DE]XVWLPPHQ� XQG� VLFK� DXI� GLH� MHZHLOLJHQ�
%HG¾UIQLVVH� GHU� 7DQ]N¾QVWOHU,QQHQ� XQG� &KRUHRJUDI,QQHQ� HLQ]XVWHOOHQ� XQG� LKQHQ�
HQWVSUHFKHQGH�$QJHERWH� ]X�PDFKHQ�� 'LHV�ZLUG� VLFKHUOLFK� DXFK� QRFK� EHVVHU� HUP¸JOLFKW�
GXUFK�GLH�(UZHLWHUXQJ�DXI�GLH�DNWXHOO�EHWULHEHQHQ�VLHEHQ�6WXGLRV��'LH�7DQ]IDEULN�%HUOLQ�KDW�
VLFK� ]XP� HLQHQ� GXUFK� HLQH� JXWH� (LQELQGXQJ� DP� ]ZHLWHQ� XQG� QHXHQ� 6WDQGRUW� LQ� GHQ�
8IHUVWXGLRV�XQG�]XP�DQGHUHQ�GXUFK�VHLQH�HXURS¦LVFK�XQG�LQWHUQDWLRQDOH�$XVULFKWXQJ�XQG�
9HUQHW]XQJ� ZHLWHU� JXW� SURILOLHUW�� =ZDU� ZXUGH� YRQ� GHU� -XU\� NULWLVFK� DQJHPHUNW�� GDVV� GLH�
$Q]DKO� GHU� $XII¾KUXQJHQ� LP� 9HUJOHLFK�PLW� DQGHUHQ� 6SLHOVW¦WWHQ� �ZLH� ]�%�� VRSKLHQVDHOH��
QLHGULJHU� DXVI¦OOW�� MHGRFK� I¦OOW� EHL� JHQDXHUHU� %HWUDFKWXQJ� GHXWOLFK� LQV� $XJH�� GDVV� ]XP�
$XVJOHLFK� GDI¾U� DQ� GLHVHP� 2UW� LQ� YLHO� K¸KHUHU� 9HUGLFKWXQJ� FKRUHRJUDILVFK� JHIRUVFKW��
UHFKHUFKLHUW�XQG�SURGX]LHUW�ZLUG�XQG�GDVV�LQ�LQWHQVLYHU�XQG�XPIDQJUHLFKHU�.RRSHUDWLRQ�PLW�
]�%�� GHP� +RFKVFKXO¾EHUJUHLIHQGHQ� =HQWUXP� 7DQ]� �+=7�� 3U¦VHQWDWLRQHQ� XQG�
9HUDQVWDOWXQJHQ� VWDWWILQGHQ�� GLH� HLQH� SURGXNWLYH� XQG� NUHDWLYH� $XVHLQDQGHUVHW]XQJ� ]X�
JHVHOOVFKDIWVSROLWLVFKHQ�)UDJHVWHOOXQJHQ� LP�7DQ]�]XP�7KHPD�KDEHQ�XQG�HLQHP� IDFKOLFK�
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VHKU� LQWHUHVVLHUWHQ� 3XEOLNXP� DQJHERWHQ� ZHUGHQ�� +LHU� VROO� YRQ� GHU� -XU\� ]XPLQGHVW� NXU]�
DQJHPHUNW�ZHUGHQ��GDVV�I¾U�GLH�IUHLH�]HLWJHQ¸VVLVFKH�7DQ]V]HQH�3URGXNWLRQV]HQWUHQ�ZLH�
GLH�7DQ]IDEULN�%HUOLQ�� GDV�'RFN����XQG�GLH�8IHUVWXGLRV�H[LVWHQWLHOO� QRWZHQGLJ�VLQG��'LHV�
VWHOOW���LP�9HUJOHLFK�]XP�7KHDWHU���GLH�HLQ]LJ�H[LVWLHUHQGH�XQG�IXQNWLRQLHUHQGH�,QIUDVWUXNWXU�
I¾U� ]HLWJHQ¸VVLVFKHQ� 7DQ]� GXUFK� M¾QJHUH� XQG� IUHLVFKDIIHQGH� &KRUHRJUDIHQ� XQG�
7DQ]HQVHPEOHV� GDU�� (LQH� HUEHWHQH� GHXWOLFKH� (UK¸KXQJ� GHU� M¦KUOLFKHQ� )¸UGHUXQJ� ]XU�
$QJOHLFKXQJ� GHU� 3HUVRQDONRVWHQ� DQ� GLH� NXOWXUSROLWLVFK� JHIRUGHUWHQ� 0LQGHVWKRQRUDUH�
NRQQWH� DXIJUXQG� GHU� ]X� NQDSSHQ� )¸UGHUPLWWHO� QLFKW� ]XJHVDJW� ZHUGHQ�� 'LH� ]ZHLM¦KULJH�
6SLHOVW¦WWHQI¸UGHUXQJ� I¾U� GLH� 7DQ]IDEULN� %HUOLQ� ZXUGH� DQJHKREHQ� DXI� ���������� (XUR�
M¦KUOLFK���
�
'RFN����*PE+�
'LH� 'RFN� ��� *PE+� LVW� ZLH� GLH� 7DQ]IDEULN� %HUOLQ� H�9�� HLQH� ZLFKWLJH� 3URGXNWLRQV�� XQG�
6SLHOVW¦WWH� I¾U� 7DQ]� XQG� 7DQ]WKHDWHU�� 'DV�'RFN� ��� KDW� VLFK�PLW� VHLQHP� ]ZHLWHQ� QHXHQ�
6WDQGRUW� ('(1� HEHQIDOOV� U¦XPOLFK� HUZHLWHUW� � XQG� NDQQ� GXUFK� VHLQH� JXW� DXVJHVWDWWHWHQ�
%¾KQHQ�XQG�VHFKV�6WXGLRV�HLQ�NRQWLQXLHUOLFKHV�7DQ]��XQG�7KHDWHUSURJUDPP�PLW�K¦XILJHQ�
3UHPLHUHQ� YRQ� QDPKDIWHQ� %HUOLQHU� XQG� LQWHUQDWLRQDOHQ� .¾QVWOHU,QQHQ� DQELHWHQ�� GLH�
¾EHUZLHJHQG�LP�'RFN����XQG�('(1�JHSUREW�ZHUGHQ�N¸QQHQ��%HLVSLHOKDIW�LVW���ZLH�DXFK�LP�
)DOOH� GHU� 7DQ]IDEULN� �� GLH� WHLOZHLVH� 6LFKHUXQJ� GHU� ,QIUDVWUXNWXU� GXUFK� GHQ� %HWULHE� HLQHU�
XPIDQJUHLFKHQ� 7DQ]VFKXOH�� 'LH� GXUFK� GLH� (U¸IIQXQJ� GHU� (GHQ� 6WXGLRV� HUK¸KWH�
.RVWHQVWUXNWXU� NDQQ� DEHU� LQ� ZHLWHQ� 7HLOHQ� QLFKW� DXVVFKOLH¡OLFK� GXUFK� HLQH�
6SLHOVW¦WWHQI¸UGHUXQJ� DXIJHIDQJHQ�ZHUGHQ��'LH� -XU\� HPSILHKOW�� GLH� ELVKHULJH� ]ZHLM¦KULJH�
6SLHOVW¦WWHQI¸UGHUXQJ�LQ�+¸KH�YRQ�����������(XUR�]X�JHZ¦KUHQ���
�
%DOOKDXV�2VW�
'DV�%DOOKDXV�2VW� LVW� HLQH�QRFK� M¾QJHUH�6SLHOVW¦WWH� IUHLHQ�7KHDWHUV� LQ�%HUOLQ��(V�KDW� VHLW�
VHLQHU�*U¾QGXQJ� LP� -DKUH������VHLQHQ�3ODW]�DOV�3URGXNWLRQV�� XQG�3U¦VHQWDWLRQVRUW� YRQ�
PLW�GHP�.LH]�YHUZXU]HOWHQ��DEHU�O¦QJVW�¾EHU�LKQ�KLQDXV�JHZDFKVHQHQ�.¾QVWOHUQ�ZLH�GHP�
3XSSHQWKHDWHU�'DV�+HOPL��YRQ�%HUOLQZHLW��XQG�GDU¾EHU�KLQDXV��DJLHUHQGHQ�.¾QVWOHUQ�XQG�
.¾QVWOHUJUXSSHQ� ZLH� /XEULFDW�� &KULVWRSK� :LQNOHU�� :LOKHOP� *URHQHU� XQG� $QQH� 7LVPHU�
VRZLH� LQWHUQDWLRQDOHQ� $NWHXUHQ� ZLH� GHU� GHXWVFK�VFKZHGLVFKHQ� 3HUIRUPDQFHJUXSSH�
,QVWLWXWHW�� GLH� ����� GHQ� 3UHLV� GHV� )HVWLYDOV� �,PSXOVH�� DOV� EHVWH� 2II�7KHDWHUSURGXNWLRQ�
JHZDQQ�� VHLQHQ� 3ODW]� JHIXQGHQ�� $OOHUGLQJV� O¦VVW� VFKRQ� GLHVH� $XI]¦KOXQJ� HLQH� JHZLVVH�
3URILOXQVFK¦UIH� YHUPXWHQ�� 6LH� LVW� GHP� /HLWXQJVGXR� 'DQLHO� 6FKUDGHU� XQG� 7LQD� 3IXUU� QXU�
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EHGLQJW� DQ]XODVWHQ�� 'DV� +DXV� YHUI¾JW� VFKOLH¡OLFK� QLFKW� ¾EHU� HLQHQ� 3URGXNWLRQVHWDW��
VRQGHUQ� LVW� DXI� DNTXLULHUWH�0LWWHO� GHU� HLQ]HOQHQ�*DVWVSLHOH� DQJHZLHVHQ�� $QJHVLFKWV� GHV�
YHUJOHLFKVZHLVH�JHZLFKWLJHQ�%XGJHWV�VLQG�GLH�(UZDUWXQJHQ�DQ�HLQ�3URILO�MHGRFK�KRFK��%HL�
LKUHU�(PSIHKOXQJ�¾EHU�HLQH�)RUWVHW]XQJ�GHU� ]ZHLM¦KULJHQ�6SLHOVW¦WWHQI¸UGHUXQJ�VDK� VLFK�
GLH�-XU\�KLHU�LQ�HLQHU�=ZLFNP¾KOH��=XP�HLQHQ�LVW�GLH�6SLHOVW¦WWH��HLQ�IU¾KHUHV�%DOOKDXV�PLW�
JUR¡HP�6SLHJHOVDDO��LQ�LKUHP�PRUELGHQ�&KDUPH�XQG�GHP�GLIIHUHQ]LHUWHQ�5DXPSURJUDPP�
VHKU�DWWUDNWLY��6LH�KDW�VLFK�LQ�%HUOLQ�XQG�¾EHU�%HUOLQ�KLQDXV�DXFK�HLQHQ�5XI�HUDUEHLWHW��'LH�
KRKHQ�0LHWNRVWHQ� VWHKHQ� MHGRFK� LQ� NHLQHP�9HUK¦OWQLV� ]XU�9HUI¾JXQJ� VWHKHQGHQ�)O¦FKH��
HUVW� UHFKW� QLFKW�� ZHQQ� PDQ� GHQ� EDXOLFKHQ� =XVWDQG� GHU� 5¦XPOLFKNHLWHQ� LQV� $XJH� IDVVW��
$QJHVLFKWV�GHV�EHJUHQ]WHQ�9ROXPHQV�GHU�%DVLVI¸UGHUXQJ�HUVFKHLQW�HV�GHU�-XU\�DOV�QLFKW�
YHUWUHWEDU�� XQYHUK¦OWQLVP¦¡LJ� YLHO� *HOG� GHU� UHLQHQ� )¸UGHUXQJ� � N¾QVWOHULVFKHU� $UEHLW� ]X�
HQW]LHKHQ� XQG� VWDWWGHVVHQ� LQ� GHQ�%HUOLQHU� ,PPRELOLHQPDUNW� ]X� VWHFNHQ��'DKHU� HPSILHKOW�
VLH�� GLH� 0LHWVWHLJHUXQJHQ� QLFKW� PLW]XJHKHQ� XQG� GHQ� $QVDW]� GHU� YRUKHULJHQ�
6SLHOVW¦WWHQI¸UGHUXQJ� EHL]XEHKDOWHQ�� 6LH� KRIIW�� GDVV� VLFK� GHU� 9HUPLHWHU� GHV� QLFKW� QXU�
V\PEROLVFKHQ�:HUWV� GHV� .XOWXUVWDQGRUWV� %DOOKDXV� 2VW� VW¦UNHU� EHZXVVW� ZLUG� XQG� LKP� LQ�
)RUP�NXOWXUZLUWVFKDIWOLFK�J¾QVWLJHUHU�.RQGLWLRQHQ�I¾U�GLH�%HWUHLEHU�$XVGUXFN�YHUOHLKW��
*OHLFK]HLWLJ� HUKRIIW� VLFK� GLH� -XU\� YRP� /HLWXQJVNROOHNWLY� GHV� %DOOKDXVHV� HLQH� VW¦UNHUH�
SURJUDPPDWLVFKH� $N]HQWVHW]XQJ�� %HL� HLQHU� (QWZLFNOXQJ� DQ� EHLGHQ� )URQWHQ� �� GHQ�
ILQDQ]LHOOHQ� 5DKPHQEHGLQJXQJHQ� XQG� GHU� NXUDWRULVFKHQ� 3URILOVFK¦UIXQJ� �� Z¾UGH� VLFK� LQ�
GHQ� $XJHQ� GHU� -XU\� HLQH� ODQJIULVWLJHUH� 3HUVSHNWLYH� HUJHEHQ�� GLH� VLFK� GDQQ� DXFK� LQ� GHU�
)¸UGHUXQJ�QLHGHUVFKODJHQ�VROOWH��'LH�-XU\�VWUHEW�PLW�GHQ�%HWUHLEHUQ�NRQNUHWH�NXU]IULVWLJH�
=LHOYHUHLQEDUXQJHQ�DQ��
�
��3URMHNWH��GLH�LQ�GHU�%DVLVI¸UGHUXQJ�EHDQWUDJW�ZXUGHQ��VFKO¦JW�GLH�-XU\�]XU�)¸UGHUXQJ�LQ�
GHU�]ZHLM¦KULJHQ�6SLHOVW¦WWHQI¸UGHUXQJ�YRU��
�
+HLPDWKDIHQ�1HXN¸OOQ�
'HU�+HLPDWKDIHQ�1HXN¸OOQ�KDW�VLFK�LQ�GHQ�ZHQLJHQ�-DKUHQ�VHLQHU�([LVWHQ]���VHLW��������DOV�
HLQ� OHEKDIWHU� 2UW� ]HLWJHQ¸VVLVFKHQ� XQG� VRZRKO� NLH]WDXJOLFKHQ� DOV� DXFK� SROLWLVFK�
DPELWLRQLHUWHQ� 7KHDWHUV� KHUDXVNULVWDOOLVLHUW�� 'HU� 3XEOLNXPV]XVSUXFK� XQG� GLH� DXFK�
¾EHUUHJLRQDOH�%HDFKWXQJ�YRQ�(UIROJVLQV]HQLHUXQJHQ�ZLH��$UDEER\��XQG��$UDE4XHHQ��VLQG�
GHXWOLFKVWH� =HLFKHQ� GHU� H[]HOOHQWHQ�$UEHLW� GHV�%HWUHLEHULQQHQNROOHNWLYV� XP�1LFROH�2GHU��
6WHIDQLH� $HKQHOW� XQG� -XOLD� YRQ� 6FKDFN\�� 'DPLW� GLHVH� $UEHLW� ZHLWHU� IRUWJHVHW]W� ZHUGHQ�
NDQQ�� HPSILHKOW� GLH� -XU\� HLQH� ]ZHLM¦KULJH� 6SLHOVW¦WWHQI¸UGHUXQJ�� $QJHVLFKWV� GHV� ZHLW� LQ�
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GHQ� .LH]� KLQHLQVWUDKOHQGHQ� 7KHDWHUDQJHERWV� GHV� +HLPDWKDIHQ� 1HXN¸OOQ�� GDV� I¾U� JUR¡H�
%HVXFKHUJUXSSHQ� DWWUDNWLY� LVW�� YHUVWHKW� GLH� -XU\� DOOHUGLQJV� QLFKW�� ZDUXP� GHP�
7KHDWHUNROOHNWLY�QLFKW�GLH�3DFKW�GHU� LQV�+DXV� LQWHJULHUWHQ�*DVWURQRPLH�DQYHUWUDXW�ZXUGH��
(LQ� +DQG� LQ� +DQG� YRQ� NXOWXUHOOHQ� XQG� JDVWURQRPLVFKHQ� $QJHERWHQ� YHUVSU¦FKH�� HLQ�
DWWUDNWLYHV�NXOWXUZLUWVFKDIWOLFKHV�0RGHOO�GDU]XVWHOOHQ���
:HLO� LP� 9HUJOHLFK� PLW� DQGHUHQ� %HUOLQHU� 7KHDWHU�� XQG� 3HUIRUPDQFHNROOHNWLYHQ� GLH�
ELVKHULJHQ� 7KHDWHUSURGXNWLRQHQ� GHV� +HLPDWKDIHQ� 1HXN¸OOQ� ¦VWKHWLVFK� ]XP� 7HLO� ZHQLJHU�
LQQRYDWLY� XQG� DPELWLRQLHUW� ZLUNWHQ� XQG� DXFK� GDV� YRUJHVFKODJHQH� 3URJUDPP� GHQ� KRKHQ�
0D¡VW¦EHQ�GHU�)¸UGHUNULWHULHQ�QLFKW�GXUFKZHJ�]X�JHQ¾JHQ�YHUVSUDFK��QDKP�GLH�-XU\�GHQ�
$QWUDJ�DXV�GHU�%DVLVI¸UGHUXQJ�KHUDXV�XQG�VFKO¦JW�GLH�6SLHOVW¦WWHQI¸UGHUXQJ�YRU��
�
/DERU*UDV�*E5�
'LH�-XU\�NRQQWH�DXV�GHP�$QWUDJ�YRQ�/DERU*UDV�*E5�WURW]�%HP¾KHQ�NHLQH�NODUH�LQKDOWOLFK�
N¾QVWOHULVFKH�.RQ]HSWLRQ�I¾U�HLQH�]X�EHI¾UZRUWHQGH�%DVLVI¸UGHUXQJ�HUNHQQHQ��/DERU*UDV�
LVW�QDFK�(LQVFK¦W]XQJ�GHU�-XU\�DOV�$QWUDJVWHOOHU�ZHGHU�HLQGHXWLJ�GHU�%DVLVI¸UGHUXQJ�QRFK�
GHU� 6SLHOVW¦WWHQI¸UGHUXQJ� ]X]XRUGQHQ� XQG� DP� HKHVWHQ� DQ� GHU� 6FKQLWWVWHOOH� ]ZLVFKHQ�
EHLGHQ� DQ]XVLHGHOQ�� $OV� ZHLWHUKLQ� SUREOHPDWLVFK� �� ZLH� EHUHLWV� QDFK� GHU� OHW]WHQ�
)¸UGHUHQWVFKHLGXQJ� LQ�HLQHP�*HVSU¦FK�JHJHQ¾EHU�/DERU*UDV� WKHPDWLVLHUW� ��ZLUG�GLH�DOV�
¾EHUWHXHUW� HLQJHVFK¦W]WH� 0LHWVLWXDWLRQ� YRQ� GHU� -XU\� JHVHKHQ�� GLH� PLW� GHP� 9HUPLHWHU�
DNWXHOO� QRFK� LPPHU� NHLQH� ZLUNOLFK� JXWH� XQG� EH]DKOEDUH� 3HUVSHNWLYH� HUNHQQHQ� O¦VVW��
7URW]GHP�P¸FKWH� GLH� -XU\� GHQ� EHLGHQ�%HWUHLEHUQ� YRQ� /DERU*UDV��5HQDWH*UD]LDGHL� XQG�
$UWKXU� 6W¦OGL�� ZHJHQ� GHU� %HGHXWXQJ� GLHVHV� 3URGXNWLRQVRUWHV� I¾U� GHQ� ]HLWJHQ¸VVLVFKHQ�
7DQ]� HLQ� SRVLWLYHV� 6LJQDO� JHEHQ�� 6LH� HPSILHKOW� I¾U� GLH� NRPPHQGHQ� ]ZHL� -DKUH� HLQH�
6SLHOVW¦WWHQI¸UGHUXQJ�LQ�+¸KH�YRQ����������(XUR��NQ¾SIW�DQ�GLH�)¸UGHUHPSIHKOXQJ�DEHU�GLH�
%HGLQJXQJ�� HLQH� ]XN¾QIWLJ� NRVWHQJ¾QVWLJHUH�0LHWVLWXDWLRQ�PLW� LKUHP� 9HUPLHWHU� EH]¾JOLFK�
GHV�6WDQGRUWHV�KHUEHL]XI¾KUHQ�E]Z��HLQHQ�J¾QVWLJHUHQ�EH]DKOEDUHQ�6WDQGRUW�]X�VXFKHQ���
�
-XQJH�2SHU�%HUOLQ���6FKORVVSODW]WKHDWHU�
'DV� 6FKORVVSODW]WKHDWHU� .¸SHQLFN� KDW� LQ� GHQ� YHUJDQJHQHQ� -DKUHQ� HLQ� HLJQHV��
YLHOJHVWDOWLJHV� 3URILO� HQWZLFNHOW�� GDV� DXV� GHQ� 6SDUWHQ� ಱ-XQJH� 2SHUಯ�� 6FKDXVSLHO� XQG�
7KHDWHU� I¾U�.LQGHU�EHVWHKW�� ,Q�GHU�V¾G¸VWOLFKHQ�3HULSKHULH�EHKDXSWHW�HV�VLFK�QHEHQ�GHP�
6WDGWWKHDWHU� &¸SHQLFN�� GDV� VLFK� GHP� 8QWHUKDOWXQJV�*HQUH� ZLGPHW�� PLW� HLQHP�
DQVSUXFKVYROOHP� 5HSHUWRLUH�� GDV� VRZRKO� DXV� NODVVLVFKHQ� 6W¾FNHQ� LQ� PRGHUQHQ�
%HDUEHLWXQJHQ� ZLH� DXV� QHXHQ� 6W¾FNHQ� EHVWHKW�� GLH� LQ� .RRSHUDWLRQ� PLW� MXQJHQ�
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.RPSRQLVWHQ� XQG� 0XVLNHUQ� HQWVWHKHQ�� 'LH� %HGLQJXQJHQ� I¾U� GLHVHV� 7KHDWHU� VLQG�
VFKZLHULJ�� GD� HV� ZHLWDE� YRP� ಱ6]HQH�3XEOLNXPಯ� DJLHUW�� WURW]GHP� KDW� HV� VLFK� GXUFK�
NRQWLQXLHUOLFKH� XQG� QDFKKDOWLJH� $UEHLW� HLQHQ� IHVWHQ� 3ODW]� LP� .¸SHQLFNHU� .XOWXUOHEHQ�
HUREHUW��'LH� ]XOHW]W� HQWVWDQGHQHQ�3URMHNWH� GHV� 7KHDWHUV� VFK¦W]WH� GLH� -XU\� DOOHUGLQJV� LP�
9HUJOHLFK�]X�DQGHUHQ�EDVLVJHI¸UGHUWHQ�*UXSSHQ�ZHQLJHU�LQQRYDWLY�HLQ��OHLGHU�VFKHLQHQ�GLH�
YRUJHVFKODJHQHQ�3URMHNWH� I¾U�GLH�NRPPHQGH�)¸UGHUSHULRGH�GLHVHQ�7UHQG�HKHU�ZHLWHU�]X�
YHUIROJHQ�� 'LH� -XU\� HPSILHKOW� GDKHU�� GDV� 6FKORVVSODW]WKHDWHU� LQ� GLH� =ZHLM¦KULJH�
6SLHOVW¦WWHQI¸UGHUXQJ� DXI]XQHKPHQ�� LQ� GHU� (UZDUWXQJ� HLQHU� ]LHOVWUHELJHQ�
:HLWHUHQWZLFNOXQJ�LQVEHVRQGHUH�GHV�PRGHUQHQ�5HSHUWRLUHV��
�
.ULWLVFK�EOHLEW�DQ]XPHUNHQ��GDVV�GLH�%HUOLQHU�)UHLH�2SHU�ZHQLJHU�PLWHLQDQGHU�YHUQHW]W� LVW�
DOV� EHLVSLHOVZHLVH� GLH� 7DQ]V]HQH�� 'DV� PHLQW� QLFKW� 5HSHUWRLUH�$EVSUDFKHQ�� GD� JLEW� HV�
NHLQH� �EHUVFKQHLGXQJHQ�� VRQGHUQ� JHPHLQVDPH� �EHUOHJXQJHQ�� ZLH� HLQ]HOQHQ�
3URGXNWLRQHQ� LP� *HVDPWEHUOLQHU� 5DXP� JU¸¡HUH� 5HVRQDQ]� YHUVFKDIIW� ZHUGHQ� NDQQ��
0XVLNWKHDWHU�3URGXNWLRQHQ� VLQG� WHXHU�� GLH� .RVWHQ� OLHJHQ� QDWXUJHP¦¡� K¸KHU� DOV� LQ�
3HUIRUPDQFH�� 7KHDWHU� RGHU� 7DQ]�� ZHLO� HLQ� NRPSOH[HU� $SSDUDW� RUJDQLVLHUW� ZHUGHQ�PXVV��
'HVKDOE�LVW�HV�VFKDGH��ZHQQ�ZLFKWLJH�3URGXNWLRQHQ�RIW�QXU�DXI�HLQHQ�6SLHORUW�EHVFKU¦QNW�
EOHLEHQ��'LH�-XU\�Z¾UGH�HV�EHJU¾¡HQ��ZHQQ�GLH�$NWHXUH�GHV�)UHLHQ�0XVLNWKHDWHUV�GLHVH�
3UREOHPDWLN�JHPHLQVDP�EHUDWHQ�XQG�0¸JOLFKNHLWHQ�GHU�.RRSHUDWLRQ�HU¸UWHUQ�Z¾UGHQ��
�
�
$XVEOLFNH�XQG�NXOWXUSROLWLVFKHU�+DQGOXQJVEHGDUI�
�
:LH� VFKRQ� EHLP� .RPPHQWDU� GHU� -XU\�(PSIHKOXQJHQ� ]XU� (LQ]HOSURMHNW��� (LQVWLHJV�� XQG�
HLQM¦KULJHQ�6SLHOVW¦WWHQI¸UGHUXQJ�HUZ¦KQW��EHVWHKW�ZHLWHU�SROLWLVFKHU�+DQGOXQJVEHGDUI��XP�
EHIULHGLJHQGH� )¸UGHUVWUXNWXUHQ� I¾U� GLH� LQ� GHQ� YHUJDQJHQHQ� -DKUHQ� HQRUP� JHZDFKVHQH�
6]HQH�GHU�%HUOLQHU� IUHLHQ�'DUVWHOOHQGHQ�.¾QVWH�XQG�6SLHOVW¦WWHQ� I¾U� IUHLHV�7KHDWHU��7DQ]�
XQG�3HUIRUPDQFH�]X�HUP¸JOLFKHQ��(V�VROOWH�JHQDXHU�XQG�NRQVHTXHQWHU�¾EHU�HLQH�P¸JOLFKH�
6WUXNWXUI¸UGHUXQJ� I¾U� GLH� IUHLHQ� 'DUVWHOOHQGHQ� .¾QVWH� LQ� %HUOLQ� QDFKJHGDFKW� XQG� HLQ�
VLQQYROOHV�*HVDPWNRQ]HSW�HQWZLFNHOW�ZHUGHQ��'LH�ELVKHULJHQ�'LVNXVVLRQHQ�XQG�PRGHUDWHQ�
(UK¸KXQJHQ�VWHOOHQ�QDFK�$QVLFKW�GHU� -XU\�HLQHQ�6FKULWW� LQ�GLH� ULFKWLJH�5LFKWXQJ�GDU��6LH�
VLQG�DXV�6LFKW�GHU�-XU\�MHGRFK�GHILQLWLY�QLFKW�DXVUHLFKHQG��
�
(LQH�YRQ�GHU�-XU\�DQKDQG�GHU�EHDQWUDJWHQ�3URMHNWH�YRUJHQRPPHQHQ�%HGDUIDQDO\VH�HUJDE�
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HLQ�I¸UGHUZ¾UGLJHV�9ROXPHQ�DOOHLQ�I¾U�GLH�ELVKHULJHQ�,QVWUXPHQWH�YRQ�FD����0LOOLRQHQ��'LHV�
WHLOW�VLFK�ZLH�IROJW�DXI��
�
�M¦KULJH�%DVLVI¸UGHUXQJ���� �� � ��0LR��
�M¦KULJH�6SLHOVW¦WWHQI¸UGHUXQJ� � ��0LR�
(LQ]HOSURMHNW��XQG�(LQVWLHJVI¸UGHUXQJ�� ����0LR�
HLQM¦KULJH�6SLHOVW¦WWHQI¸UGHUXQJv�� ����0LR��
�
=XV¦W]OLFK�HPSILHKOW�GLH�-XU\�HLQH�:LHGHUDXIQDKPHI¸UGHUXQJ�]XU�JH]LHOWHQ�8QWHUVW¾W]XQJ�
HUIROJUHLFKHU� 3URMHNWH�� XP� VLH� I¾U� 7RXUQHHEHWULHE�� DXVZ¦UWLJH� )HVWLYDOV� HWF�� �XQG� GDPLW�
,PDJHZHUEXQJ� I¾U� %HUOLQ� VRZLH� $NTXLVH� YRQ� 'ULWWPLWWHOQ�� ZLHGHU� KRFK]XKROHQ�� 'LH�
3UHPLHUH� GHU� :LHGHUDXIQDKPH� PXVV� QDW¾UOLFK� LQ� %HUOLQ� VWDWWILQGHQ�� $OV� EHVRQGHUV�
JHHLJQHWHV� ,QVWUXPHQW� ]XU� JHE¾QGHOWHQ� 3U¦VHQWDWLRQ� GHV� 3RWHQWLDOV� GHU� IUHLHQ�
'DUVWHOOHQGHQ� .¾QVWH� VFK¦W]W� GLH� -XU\� HLQH� ELVKHU� QLFKW� YRUJHVHKHQH� )¸UGHUXQJ� YRQ�
)HVWLYDOV�HLQ��
$XFK� HLQH� (QVHPEOHI¸UGHUXQJ�� GLH� EHVRQGHUV� GHQ� *UXSSHQ�� GLH� EHUHLWV� VHLW� HLQLJHQ�
-DKUHQ� HUIROJUHLFK� �DXI� GHP�0DUNW�� DJLHUHQ�� JHZDFKVHQH� $UEHLWVVWUXNWXUHQ� �(QVHPEOHV��
.RRSHUDWLRQVSRROV�� KHUDXVJHELOGHW� KDEHQ�� VWUXNWXUHOO� DEHU� QLFKW� GHQ� :HJ� GHU�
,QVWLWXWLRQDOLVLHUXQJ� EHVFKUHLWHQ� ZROOHQ�� HLQH� JXWH� 3HUVSHNWLYH� ELHWHW�� WU¾JH� GHQ�
(QWZLFNOXQJHQ�GHU�OHW]WHQ�-DKUH�5HFKQXQJ��'HQQ�]XOHW]W�]HLFKQHWH�VLFK�JHUDGH�I¾U�GLHVH�
�PLG� FDUHHU� DUWLVWV�� GDV� 3UREOHP� GHU� )RUWVHW]XQJ� LKUHU� /DXIEDKQ� DE�� ZHLO� GLH�
)¸UGHUXQJVLQVWUXPHQWH�YRUUDQJLJ�DXI� ,QQRYDWLRQ�XQG� �YRU�DOOHP�PDQJHOV�9ROXPHQ��HEHQ�
QLFKW� DXI� .RQVROLGLHUXQJ� DXI� KRKHU� 4XDOLW¦WVHEHQH� DXVJHULFKWHW� ZDUHQ�� 'LHV� VROOWH� LP�
6LQQH�HLQHU�QDFKKDOWLJHQ�XQG�HIIL]LHQWHQ�$XVQXW]XQJ�GHV�3RWHQWLDOV�NXU]��XQG�PLWWHOIULVWLJ�
JH¦QGHUW� ZHUGHQ�� 6LQQYROO�� HYHQWXHOO� NRPSOHPHQW¦U� ]X� HLQHU� (QVHPEOHI¸UGHUXQJ� N¸QQWH�
HLQH� 5HVLGHQ]I¸UGHUXQJ�� DOVR� HLQH� 8QWHUVW¾W]XQJ� GHU� O¦QJHUIULVWLJHQ� =XVDPPHQDUEHLW�
EHVWLPPWHU� 6SLHOVW¦WWHQ� PLW� HLQ]HOQHQ� .¾QVWOHUQ� XQG� �JUXSSHQ� VHLQ�� 'LHV� N¸QQWH� HLQH�
ODQJIULVWLJHUH� 3HUVSHNWLYH� �DXFK� KLQVLFKWOLFK� (LQQDKPH� YRQ� 'ULWWPLWWHOQ�� YRU� DOOHP� (8��
HUP¸JOLFKHQ�VRZLH�HLQH�3URILOVFK¦UIXQJ�HLQ]HOQHU�2UWH�EHI¸UGHUQ���
�
(LQ�JHVFK¦W]WHU�%HGDUI�I¾U�QHXH�,QVWUXPHQWH�VHW]WH�VLFK�IROJHQGHUPD¡HQ�]XVDPPHQ��
:LHGHUDXIQDKPHI¸UGHUXQJ�� � � �������������0LR�೼�
)HVWLYDOI¸UGHUXQJ�� � � � � ���FD����0LR�೼�
(QVHPEOHI¸UGHUXQJ�5HVLGHQ]I¸UGHUXQJ�� ���FD����0LR�೼�
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�
*HVDPW�� � � � � � ���FD������0LR�
�
=XVDPPHQ�PLW�GHP�%HGDUI�LP�5DKPHQ�GHU�HWDEOLHUWHQ�)¸UGHULQVWUXPHQWH�HUJLEW�VLFK�GDPLW�
HLQ�9ROXPHQ� YRQ� FD�� ����0LOOLRQHQ�(XUR� LP�6HJPHQW� GHU� ELV� ]X� ]ZHLM¦KULJHQ�)¸UGHUXQJ�
�(LQVWLHJV��� (LQ]HOSURMHNW��:LHGHUDXIQDKPH�� HLQ�� XQG� ]ZHLM¦KULJH� 6SLHOVW¦WWHQI¸UGHUXQJ��
)HVWLYDO��� (QVHPEOH�5HVLGHQ]I¸UGHUXQJ�� %DVLVI¸UGHUXQJ��� 'LH� 8QWHUVW¾W]XQJ� O¦QJHUHU�
3URGXNWLRQV]\NOHQ��GHU]HLW�YLHUM¦KULJH�.RQ]HSWI¸UGHUXQJ���GLH�QLFKW�LP�%HUHLFK�GLHVHU�-XU\�
OLHJW��VROOWH�GDU¾EHU�KLQDXV�EHKDOWHQ�XQG�DXVJHEDXW�ZHUGHQ��'LHV�VHL�QXU�LP�*HVDPWEOLFN�
DXI�GLH�)¸UGHUVWUXNWXU�HUZ¦KQW���
�
(LQ�ZHLWHUHU�+LQZHLV�EHWULIIW�GLH�/LHJHQVFKDIWVSROLWLN��$XV�GHQ�)¸UGHUDQWU¦JHQ�HQWQLPPW�GLH�
-XU\�HLQHQ�VWHLJHQGHQ�)LQDQ]GUXFN�GXUFK�0LHWHQ�I¾U�3UREHQ��XQG�$XII¾KUXQJVU¦XPH��(LQH�
7HQGHQ]ZHQGH� LQ� GHU� /LHJHQVFKDIWVSROLWLN�� GLH� DP� *HPHLQZRKO� RULHQWLHUWHQ� 3URMHNWHQ��
ZR]X�GLH�IUHLH�7KHDWHUV]HQH�XQEHGLQJW�JH]¦KOW�ZHUGHQ�PXVV��VROOWH�GLHVHQ�$NWHXUHQ�GDV�
NXU]���PLWWHO��ZLH�ODQJIULVWLJH��%HVSLHOHQ��VW¦GWLVFKHU�,PPRELOLHQ�]X�J¾QVWLJHQ�.RQGLWLRQHQ�
HUP¸JOLFKHQ��
�
*H]��YRQ�GHU�-XU\�I¾U�)UHLH�7KHDWHU��XQG�7DQ]JUXSSHQ�LQ�%HUOLQ��
$QMD�'LUNV��&ODXGLD�)HHVW��'U��*HUKDUG�0¾OOHU��7RP�0XVWURSK��*U]HJRU]�2OV]RZND��7LP�
6DQGZHJ�
�


