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%RPEHQWHUURU�� ]HUVW|UWH� 6WlGWH�� YHU�
]ZHLIHOWH� )OXFKW� YLHOHU� )UDXHQ� XQG� .LQ�
GHU�� ZlKUHQG� GLH� 0lQQHU� ]XP� .ULHJV�
GLHQVW� HLQJH]RJHQ� ZHUGHQ�� 'LH� /DJH�
GHU�XNUDLQLVFKHQ�%HY|ONHUXQJ�LVW� IXUFKW�
EDU� 
'HU� $QJULII� GHU� UXVVLVFKHQ� 5HJLHUXQJ�
DXI� GLH�8NUDLQH� LVW� NULPLQHOO�–� XQG�%UX�
GHUPRUG�� 8NUDLQHU� XQG� 5XVVHQ� WHLOHQ�
HLQH� JHPHLQVDPH� .XOWXU�� OHEWHQ� MDKU�
]HKQWHODQJ� LQ� GHU� 6RZMHWXQLRQ� ]XVDP�
PHQ�� KHLUDWHWHQ�XQWHUHLQDQGHU��$XI� EHL�
GHQ� 6HLWHQ� GHU� KHXWLJHQ� *UHQ]H� OHEHQ�
JHPLVFKWH� )DPLOLHQ�� 1XQ� UHL�W� GLHVHU�
.ULHJ� ZHLWHUH� *UlEHQ� DXV� %OXW� XQG��
+DVV�]ZLVFKHQ�EHLGHQ�9|ONHUQ�DXI�� 
 
9LHOH�0HQVFKHQ�DXI�GHU�:HOW�YHUVXFKHQ�
GHU�%HY|ONHUXQJ� LQ� GHU�8NUDLQH� ]X�KHO�
IHQ� XQG� ZROOHQ� VLFK� I�U� )ULHGHQ� HLQVHW�
]HQ��$P�EHHLQGUXFNHQGVWHQ� LVW�HV�ZRKO�
LQ� 5XVVODQG� VHOEHU�� ZR� 7DXVHQGH� YHU�
KDIWHW�ZRUGHQ�VLQG��GLH�VLFK�PXWLJ�JHJHQ�
GHQ� .ULHJ� LKUHU� HLJHQHQ� 5HJLHUXQJ� JH�
VWHOOW�KDEHQ� 
 
'RFK� ZHU� )ULHGHQ� P|FKWH�� GDUI� QLFKW�
JODXEHQ��GDVV�GLH�86$��GLH�(8-6WDDWHQ�
XQG�GLH�1$72�GDEHL�9HUE�QGHWH�ZlUHQ��
$XFK�ZHQQ�VLH�HV�VR�GDUVWHOOHQ��JHKW�HV�
LKQHQ�ZHGHU� XP� GLH� XNUDLQLVFKH�%HY|O�
NHUXQJ�� QRFK� XP� GLH� 9HUWHLGLJXQJ� YRQ�
)ULHGHQ��)UHLKHLW�XQG�'HPRNUDWLH� 
0XVV� PDQ� GDUDQ� HULQQHUQ�� ZLH� RIW� GLH�
86-5HJLHUXQJ� VHOEHU� VRXYHUlQH� 6WDD�
WHQ�ZLH�$IJKDQLVWDQ�RGHU�GHQ�,UDN��EHU�
IDOOHQ�� ]HUERPEW� XQG� EHVHW]W� KDW� –� PLW�
lKQOLFK�SOXPSHQ�/�JHQ�ZLH�GLH��PLW�GH�
QHQ�KHXWH�3XWLQ�GHQ�$QJULII�UHFKWIHUWLJW"� 
 
'LH� ZHVWOLFKHQ� 5HJLHUXQJHQ� XQG� 0HGL�
HQ�VWHOOHQ�HV�VR�GDU��DOV�ZlUH�3XWLQ�GHU�
HLQ]LJH�$JJUHVVRU��$OV�ZlUH�VHLQ�0DFKW�
KXQJHU� DOOHLQ� VFKXOG� DQ� GHP� KHXWLJHQ�
.ULHJ� LQ� GHU� 8NUDLQH� XQG� Z�UGH� JDQ]�
(XURSD� EHGURKHQ�� 'RFK� GDPLW� ZROOHQ�
VLH�YRU�DOOHP�YHUVFKOHLHUQ��GDVV�VLH�VHO�
EHU� HLQHQ� VHKU� JUR�HQ�7HLO� GHU� 9HUDQW�
ZRUWXQJ� I�U� GLH�(QWZLFNOXQJ� WUDJHQ�� GLH�
KHXWH�]XP�.ULHJ�I�KUW� 
6HLW� GHP� =HUIDOO� GHU� 6RZMHWXQLRQ� �����
QlPOLFK� KDW� GLH� 86-5HJLHUXQJ�� XQWHU�

YRQ� ZHLWHUHQ� ���� 0LOOLDUGHQ� (XUR� DXI��
$XFK�GLH�GHXWVFKHQ�3ROLWLNHU�EHKDXSWHQ��
DXI� GLHVH� :HLVH� GLH� 6LFKHUKHLW� ÄLKUHU³�
%HY|ONHUXQJ�]X�VFK�W]HQ�� 
 
'RFK�$XIU�VWXQJ�XQG�0LOLWDULVLHUXQJ�KD�
EHQ�QRFK�QLH�)ULHGHQ�JHVLFKHUW�� ,P�*H�
JHQWHLO�� LKUH� VRJHQDQQWHQ� Ä$EVFKUHN-
NXQJVPD�QDKPHQ³� KDEHQ� LPPHU� QXU�
GLH� QlFKVWHQ�.ULHJH� YRUEHUHLWHW��*HQDX�
GDV�PHLQHQ�6FKRO]��%DHUERFN��0HU]�XQG�
/LQGQHU� PLW� Ä=HLWHQZHQGH³�� 6LH� ZROOHQ�
XQV�DXI� N�QIWLJH��JU|�HUH�.ULHJH�YRUEH�
UHLWHQ�� 8QG� VLH� PLVVEUDXFKHQ� GHQ�
6FKRFN� �EHU� GHQ� .ULHJ� LQ� GHU� 8NUDLQH��
XP�XQV�PRUDOLVFK�GDUDXI�HLQ]XVWLPPHQ�� 
 
6LH� HUNOlUHQ�� GDVV� ZLU� Ä2SIHU� I�U� GLH�
)UHLKHLW³� EULQJHQ� P�VVWHQ�� LP� .DPSI�
JHJHQ�GHQ�DQJHEOLFKHQ�lX�HUHQ�)HLQG��
+HXWH� EHVWHKW� GLHVHV� 2SIHU� LQ� GHXWOLFK�
VWHLJHQGHQ� 3UHLVHQ�� 'RFK� LQ� HLQLJHQ�
-DKUHQ�LVW�HV�YLHOOHLFKW�XQVHU�/HEHQ��PLW�
GHP� ZLU� DQJHEOLFK� XQVHUH� Ä6LFKHUKHLW³�
XQG�XQVHU�Ä9DWHUODQG³�YHUWHLGLJHQ�VROOHQ� 
 
/DVVHQ�ZLU�XQV�GD�QLFKW� UHLQ]LHKHQ��'LH�
.ULHJVJHIDKU�JHKW�QLFKW�YRQ�HLQHP�HLQ]L�
JHQ� PDFKWKXQJULJHQ� 'LNWDWRU� DXV�� VRQ�
GHUQ� YRP� .DPSI� XP� 0DFKW� XQG� 3URILW�
DOOHU� *UR�PlFKWH� JHJHQHLQDQGHU�� :HU�
ZLUNOLFK� )ULHGHQ� ZLOO�� PXVV� VLFK� JHJHQ�
GHQ�.DSLWDOLVPXV�ZHQGHQ��6HLQ�HUELWWHU�
WHU� .RQNXUUHQ]NDPSI� WUlJW� GHQ� .ULHJ� LQ�
VLFK�ZLH�GLH�5HJHQZRONH�GDV�*HZLWWHU� 
 
,P� *HJHQVDW]� ]X� GHQ� NRQNXUULHUHQGHQ�
.DSLWDOLVWHQ� XQG� LKUHQ� 6WDDWHQ� JLEW� HV�
QLFKWV��ZDV�XQV�$UEHLWHQGH�]X�*HJQHUQ�
PDFKW��,P�*HJHQWHLO��EHL�XQV�LQ�GHQ�%H�
WULHEHQ� DUEHLWHQ�0HQVFKHQ�DXV� GHU�8N�
UDLQH��5XVVODQG��3ROHQ��5XPlQLHQ��/HWW�
ODQG��'HXWVFKODQG�PLWHLQDQGHU��:LU�VLQG�
1DFKEDUQ�� ZHQQ� QLFKW� JDU� IDPLOLlU� YHU�
EXQGHQ��:LU� DOOH� KDEHQ� GLHVHOEHQ� ,QWH�
UHVVHQ� 
$UEHLWHQGH� DOOHU� /lQGHU�� YHUHLQLJHQ� ZLU�
XQV�� 1HLQ� ]XP� .ULHJ� ]ZLVFKHQ� GHQ� $U�
EHLWHQGHQ�� -D� ]XP� .DPSI� JHJHQ� GLH�
$XVEHXWHU� XQG� 8QWHUGU�FNHU� LQ� DOOHQ�
/lQGHUQ�–�DQJHIDQJHQ�EHL�GHQHQ�LQ�XQ�
VHUHP�HLJHQHQ�/DQG� 

VW�W]W� YRQ� GHU� (8�� GHQ� PLOLWlULVFKHQ�
'UXFN� DXI� 5XVVODQG� LPPHU� ZHLWHU� HU�
K|KW�� 6LH� KDEHQ� QDFK� XQG� QDFK� ]Z|OI�
6WDDWHQ�GHV�HKHPDOLJHQ�2VWEORFNV�XQG�
GHU� 6RZMHWXQLRQ� LQ� LKU� ZLUWVFKDIWOLFKHV�
XQG� PLOLWlULVFKHV� (LQIOXVVJHELHW� JH]R�
JHQ��,KU�EHZDIIQHWHU�$UP��GLH�1$72��KDW�
�EHUDOO� GRUW� 0LOLWlUEDVHQ� HUULFKWHW�� ]XP�
7HLO� GLUHNW� DQ�GHU�*UHQ]H� ]X�5XVVODQG��
$XFK� GLH� 8NUDLQH� ZXUGH� VHLW� ����� LQ�
GLHVHQ�0DFKWNDPSI�KLQHLQJH]RJHQ�� 
 
'LH� ZHVWOLFKHQ� 6WDDWHQ� XQG� GLH� 1$72�
ZXVVWHQ��GDVV�5XVVODQG�LUJHQGZDQQ�DXI�
GLHVH� PLOLWlULVFKH� 8P]LQJHOXQJ� UHDJLH�
UHQ�Z�UGH��:LH��KlWWH��GHQQ��XPJHNHKUW��
GLH� 86-5HJLHUXQJ� UHDJLHUW�� ZHQQ� GLH�
UXVVLVFKH� 5HJLHUXQJ� HLQHQ� VROFKHQ� (U�
REHUXQJVNXUV� HLQJHVFKODJHQ� XQG� 0LOL�
WlUVW�W]SXQNWH� XQG� 5DNHWHQ� DQ� GHQ�
*UHQ]HQ�GHU�86$� LQ�0H[LNR��.XED�XQG�
.DQDGD�HUULFKWHW�KlWWH" 
-HW]W� LVW�GHU�.ULHJ�GD��8QG�GLH�%HY|ONH�
UXQJ�LQ�GHU�8NUDLQH�PXVV�I�U�GLH�LPSHUL�
DOLVWLVFKH�0DFKWSROLWLN�GHU�86$�XQG�GHU�
(8�GHQ�.RSI�KLQKDOWHQ�� 
 
$XFK� GLH� UXVVLVFKH� %HY|ONHUXQJ� NDQQ�
GXUFK�GHQ�.ULHJ�LQ�GHU�8NUDLQH�QXU�YHU�
OLHUHQ�� 'HQ� 'LNWDWRU� 3XWLQ� LQWHUHVVLHUW�
GDV�ZHQLJ��(U�EHKDXSWHW��GLH�6LFKHUKHLW�
GHU� UXVVLVFKHQ�%HY|ONHUXQJ�]X�YHUWHLGL�
JHQ�� 'RFK� HU� YHUWHLGLJW� HLQ]LJ� GLH� ,QWH�
UHVVHQ� GHU� UXVVLVFKHQ� 2OLJDUFKHQ�� GLH�
VLFK� YRQ� GHQ� 86$� QLFKW� LKUHQ� JDQ]HQ�
(LQIOXVV� XQG� LKUH� *HOGTXHOOHQ� ZHJQHK�
PHQ�ODVVHQ�ZROOHQ�� 
'LH� UXVVLVFKH� %HY|ONHUXQJ� KLQJHJHQ�
ZLUG� GXUFK� GHQ� .ULHJ� QRFK� YLHO� lUPHU�
XQG� LKUH� /DJH� QRFK� XQVLFKHUHU�� 'HQQ�
GHU� .ULHJ� VFK�UW� LQ� GHU� 8NUDLQH� XQG�
JDQ]�2VWHXURSD�GHQ�DQWLUXVVLVFKHQ�1D�
WLRQDOLVPXV�XQG�YHUVWlUNW�GRUW�QRFK�GDV�
:HWWU�VWHQ�XQG�GLH�PLOLWlULVFKH�3UlVHQ]�
GHU�1$72� 
 
'LH� GHXWVFKH� 5HJLHUXQJ� LVW� GDEHL�� XQV�
LQ� JHQDX� GLHVHOEH� JHIlKUOLFKH� 6SLUDOH�
KLQHLQ]X]LHKHQ�� 6LH� VFKLFNW� :DIIHQ� LQ�
GLH�8NUDLQH�XQG�6ROGDWHQ�XQG�.DPSIMHWV�
QDFK�2VWHXURSD��8QG�VLH�U�VWHW�GLH�%XQ�
GHVZHKU� PLW� GHU� XQIDVVEDUHQ� 6XPPH�

6FKOXVV�PLW�DOOHQ�.ULHJHQ�YRQ�5XVVODQG��GHQ�86$�XQG�GHU�1$72� 
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2IIHQH�*UHQ]HQ�I�U�DOOH�*HIO�FKWHWHQ� 
+XQGHUWWDXVHQGH�YHUlQJVWLJWH�0HQVFKHQ�DXV�GHU�8NUDLQH�VLQG�YRU�GHP�+RUURU�GHV�
.ULHJHV�LQ�GLH�(8�JHIORKHQ��QDFK�3ROHQ��QDFK�5XPlQLHQ��QDFK�'HXWVFKODQG��hEHUDOO�
EHJHJQHQ�VLH�HLQHU�:HOOH�YRQ�HKUOLFKHU�+LOIVEHUHLWVFKDIW�VHLWHQV�GHU�%HY|ONHUXQJ�� 
 

$QIDQJ�0lU]�KDEHQ�GLH�(8-6WDDWHQ�DX�HUGHP�HQWVFKLHGHQ��LKQHQ�ELV�]X�GUHL�-DKUH�
ODQJ�HLQH�$XIHQWKDOWVJHQHKPLJXQJ�XQG�8QWHUVW�W]XQJ�]X�JHZlKUHQ��'DV�LVW�QDW�UOLFK�
ULFKWLJ�XQG�JXW�VR��'RFK�PDQ�NRPPW�QLFKW�XPKLQ��LKUH�/DJH�PLW�DOO�GHQHQ�]X�YHUJOHL�
FKHQ��GLH�DXV�GHP�-HPHQ��$IJKDQLVWDQ�RGHU�6\ULHQ�HEHQIDOOV�YRU�JUDXVDPHQ�.ULHJHQ�
XQG�%RPEHQ�IOLHKHQ�–�YRU�.ULHJHQ��I�U�GLH�GLH�HXURSlLVFKHQ�XQG�86-DPHULNDQLVFKHQ�
6WDDWVFKHIV�GXUFKZHJ�PLW�YHUDQWZRUWOLFK�VLQG�� 
 

'LHVH�*HIO�FKWHWHQ�N|QQHQ�YRU�XQVHUHU�+DXVW�U� LP�0LWWHOPHHU�HUWULQNHQ�� LQ�GHQ�$O�
SHQ�RGHU� LP�:DOG�DQ�GHU�SROQLVFKHQ�*UHQ]H�HUIULHUHQ�� RKQH� LUJHQGZHOFKH�+LOIH�]X�
EHNRPPHQ��,VW�GDV�/HLG�HLQHV�.LQGHV��GHVVHQ�+DXV�LQ�6\ULHQ�LQ�)ODPPHQ�DXIJHKW��
VR�YLHO�DQGHUV�DOV�GDV�HLQHV�.LQGHV�LQ�.LHZ" 

'LH�:DKUKHLW�LVW��'HQ�HXURSlLVFKHQ�6WDDWVFKHIV�JHKW�HV�–�DQGHUV�DOV�GHQ�YLHOHQ�/HX�
WHQ��GLH�KHXWH�JDQ]�VHOEVWORV�KHOIHQ�–�QLFKW�XP�0HQVFKOLFKNHLW��6LH�LQWHUHVVLHUHQ�VLFK�
I�U�GLH�0HQVFKHQ�LQ�GHU�8NUDLQH�QXU��VRODQJH�VLH�LKQHQ�LQ�LKUHU�$XVHLQDQGHUVHW]XQJ�
PLW�5XVVODQG�SURSDJDQGLVWLVFK�QXW]HQ��6FKRQ�PRUJHQ�N|QQHQ�GLHVHOEHQ�6WDDWVFKHIV�
VLH�IDOOHQ�ODVVHQ��ZLH�VLH�HV�YRU�LKQHQ�PLW�GHQ�0HQVFKHQ�LQ�6\ULHQ�RGHU�$IJKDQLVWDQ�
JHPDFKW�KDEHQ�� 
 

$OOH�*HIO�FKWHWHQ�EUDXFKHQ�XQVHUH�6ROLGDULWlW��8QG�GLH�HLQIDFKH�0HQVFKOLFKNHLW�YHU�
ODQJW��GLH�%HZHJXQJVIUHLKHLW�I�U�DOOH�]X�IRUGHUQ��HJDO�DXV�ZHOFKHP�/DQG�VLH�NRPPHQ�
XQG�ZR�VLH�KLQZROOHQ� 

(QHUJLHYHUVRUJXQJ��$EVFKRWWXQJ�VFKDGHW�DOOHQ�$UEHLWHQGHQ�–�ZHOWZHLW 
�:LU�G�UIHQ�QLFKW� OlQJHU�VR�YLHO�*DV�XQG�
gO� LQ� 5XVVODQG� NDXIHQ�� ZR� HLQ� NULHJHUL�
VFKHU� 'LNWDWRU� UHJLHUW��� VDJHQ� GHU]HLW�
TXDVL� DOOH� 3DUWHLHQ�� 'HXWVFKODQG�P�VVH�
EHL�GHU�(QHUJLHYHUVRUJXQJ�ÄXQDEKlQJLJ³�
ZHUGHQ��'RFK�ZDV�VROO�GDV�VHLQ"� 
 
,VW� 'HXWVFKODQG� HWZD� ÄXQDEKlQJLJHU³��
ZHQQ�*DV�XQG�gO�VWDWWGHVVHQ�DXV�.DWDU�
XQG� 6DXGL-$UDELHQ� NRPPHQ"� ,Q� GLHVHQ�
/lQGHUQ� KHUUVFKHQ� HEHQIDOOV� ILQVWHUH�
'LNWDWXUHQ��,Q�6DXGL-$UDELHQ�JLEW�HV�6WHL�
QLJXQJHQ�� 8QG� EHLGH� /lQGHU� I�KUHQ� LP�
-HPHQ� HLQHQ� .ULHJ�� GHU� HEHQVR� EUXWDO�
XQG�Y|ONHUUHFKWVZLGULJ� LVW�ZLH�GHU� LQ�GHU�
8NUDLQH��XQG��GHU��EHUHLWV���EHU���������� 

0HQVFKHQ�JHW|WHW�KDW� 
 
$QGHUH� VFKODJHQ� YRU�� VLFK� PLW� :LQGUl�
GHUQ�� 6RODUDQODJHQ� RGHU� $.:V� XQDE�
KlQJLJ�]X�PDFKHQ��'RFK�I�U�GLHVH�7HFK�
QLNHQ�EUDXFKW�PDQ�YLHOH�0HWDOOH��8QG�GLH�
ILQGHW�PDQ�DXFK�QLFKW�LP�6FKZDU]ZDOG�� 
 
,Q� XQVHUHU� YHUQHW]WHQ� :HOWZLUWVFKDIW�� LQ�
GHU� DOOH� /lQGHU� �EHU� /LHIHUNHWWHQ� PLWHL�
QDQGHU� YHUEXQGHQ� VLQG�� JLEW� HV� OlQJVW�
QLUJHQGZR� PHKU� Ä8QDEKlQJLJNHLW³�� 8QG�
MHGHQ�9HUVXFK�� VLFK� WURW]GHP�ZLUWVFKDIW�
OLFK�YRQ�DQGHUHQ�/lQGHUQ�DE]XVFKRWWHQ��
EH]DKOHQ� DP� (QGH� ZLU� $UEHLWHQGHQ��
:HQQ� 'HXWVFKODQG� XQG� DQGHUH� /lQGHU�

ZLUNOLFK�NHLQ�*DV�XQG�gO�PHKU�DXV�5XVV�
ODQG� NDXIHQ� Z�UGHQ�� Z�UGH� GLHV� I�U� GLH�
$UEHLWHULQQHQ� LQ� 5XVVODQG� ]X� 0DVVHQ�
HQWODVVXQJHQ� XQG� QRFK� H[WUHPHUHU� 9HU�
DUPXQJ�I�KUHQ�–�XQG�I�U�XQV�LQ�'HXWVFK�
ODQG�]X�QRFK�K|KHUHQ�3UHLVHQ� 
 
6FKOLPPHU� QRFK��'HQQ��EHU�ZLUWVFKDIWOL�
FKH�8QDEKlQJLJNHLW�GHQNHQ�GLH�LPSHULD�
OLVWLVFKHQ�6WDDWHQ�LPPHU�QXU�GDQQ�QDFK��
ZHQQ�VLH�.ULHJ�JHJHQHLQDQGHU�YRUEHUHL�
WHQ��'DV� OHW]WH�0DO��GDVV�HLQH�GHXWVFKH�
5HJLHUXQJ� YRQ� ÄZLUWVFKDIWOLFKHU� XQG�
(QHUJLH-8QDEKlQJLJNHLW³� JHVSURFKHQ�
KDW��ZDU�QLFKW�]XIlOOLJ«�YRU�GHP�=ZHLWHQ�
:HOWNULHJ� 

$XVJHEHXWHWH�Ä%U�GHU³� 
(LQH�XNUDLQLVFKH�(UQWHKHOIHULQ�� GLH�VLFK�
����� DXI� HLQHP� ED\ULVFKHQ� *XUNHQKRI�
PLW�&RURQD�DQJHVWHFNW�KDW�XQG�PHKUHUH�
0RQDWH�ODQJ�LP�.UDQNHQKDXV�ODJ��VROOWH�
�������(XUR�I�U�GLH�%HKDQGOXQJ�EH]DK�
OHQ��'HQQ�GHU�*UR�EDXHU�KDWWH�VLH��ZLH�
YLHOH� (UQWHKHOIHULQQHQ�� QXU� DOV�
ÄNXU]IULVWLJ� %HVFKlIWLJWH³� DQJHPHOGHW��
ZRGXUFK�HU� I�U� VLH� NHLQH�.UDQNHQYHUVL�
FKHUXQJ�]DKOHQ�PXVVWH�� 
1DFKGHP� -RXUQDOLVWHQ� GLHV� QXQ� EH�
NDQQW�PDFKWHQ��]RJ�GLH�7HFKQLNHU�.UDQ�
NHQNDVVH�LKUH�)RUGHUXQJ�]XU�FN��0LWWHQ�
LQ� GHU� ZHOWZHLWHQ� 6ROLGDULWlW� I�U� GLH�
0HQVFKHQ� LQ� GHU� 8NUDLQH� HUVFKLHQ� LKU�
GDV�ZRKO�QLFKW�JXW�I�U�LKU�,PDJH�� 
'RFK�GDV�%HLVSLHO�ZLUIW�HLQ�/LFKW�GDUDXI��
XQWHU�ZHOFKHQ�%HGLQJXQJHQ�GLHMHQLJHQ��
GLH�3ROLWLNHU�XQG�8QWHUQHKPHU�KHXWH�DOV�
ÄXNUDLQLVFKHQ� %U�GHU³� EH]HLFKQHQ�� LQ�
GHXWVFKHQ� %HWULHEHQ� WDJWlJOLFK� DXVJH�
EHXWHW�ZHUGHQ�� 

6ROOHQ�ZLUNOLFK�$//(� 
2SIHU�EULQJHQ" 

'LH�5HJLHUXQJ� KDW� VRIRUW� EHL� $XVEUXFK�
GHV� .ULHJHV� HLQ� QHXHV� +LOIVSURJUDPP�
I�U� 8QWHUQHKPHQ� EHVFKORVVHQ�� bKQOLFK�
ZLH� EHL� GHQ� &RURQD-+LOIHQ� EHNRPPHQ�
GLHVPDO� 8QWHUQHKPHQ�� GLH� GXUFK� GHQ�
.ULHJ�XQG�GLH�6DQNWLRQHQ�JHJHQ�5XVV�
ODQG� 8PVDW]HLQEX�HQ� KDEHQ�� +LOIHQ�
YRP� 6WDDW�� 9RU� DOOHP� *UR�NRQ]HUQH�
ZHUGHQ� YRQ� GLHVHP� QHXHQ� +LOIVSDNHW�
RUGHQWOLFK�SURILWLHUHQ� 
 

*OHLFK]HLWLJ� HUNOlUW� $X�HQPLQLVWHULQ�
%DHUERFN��GDVV�GLH�DUEHLWHQGH�%HY|ONH�
UXQJ� QXQ� VWHLJHQGH� 3UHLVH�� .XU]DUEHLW�
XQG� (QWODVVXQJHQ� YRQ� /HLKDUEHLWHUQ�
KLQQHKPHQ� P�VVH�� 'DV� ZlUH� ]XU� DQ�
JHEOLFKHQ�9HUWHLGLJXQJ�GHU��IUHLHQ�:HOW��
QRWZHQGLJ��)LQGH�GHQ�)HKOHU� 

'HQ�%RPEHQ�HQWNRPPHQ��ZHUGHQ�*HIO�FKWHWH�DQ�GHU�SROQLVFKHQ�*UHQ]H� 
YRQ�6WDFKHOGUDKW�XQG�0LOLWlU�]XU�FNJHGUlQJW� 
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6HQNXQJ�GHU�0HKUZHUWVWHXHU��HLQ�$XVZHJ�DXV�GHQ�KRKHQ�3UHLVHQ" 
$QJHVLFKWV�GHU�H[SORGLHUHQGHQ�6SULWSUHLVH�ZLUG�LPPHU�KlXILJHU��EHU�HLQH�6HQNXQJ�GHU�0HKUZHUWVWHXHU�GLVNXWLHUW��'RFK�ZLU�VROOWHQ�
QLFKW�JODXEHQ��GDVV�GLH�6SULWSUHLVH�GDGXUFK�XQEHGLQJW�VLQNHQ��$OV������GLH�0HKUZHUWVWHXHU�JHVHQNW�ZXUGH��KDEHQ�YLHOH�8QWHUQHK�
PHQ��LQNOXVLYH�GHU�gONRQ]HUQH��GLHV�JDU�QLFKW�DQ�GLH�9HUEUDXFKHU�ZHLWHUJHJHEHQ��VRQGHUQ�GDV�*HOG�VHOEHU�HLQJHVWHFNW��$QIDQJ�
GLHVHQ�-DKUHV�ZXUGH�DXFK�GLH�6WURP-6WHXHU�JHVHQNW��'RFK�GLH�6WURPSUHLVH�VWHLJHQ�WURW]GHP�ZHLWHU� 
 

'LH�.DSLWDOLVWHQ�EHVWLPPHQ�GLH�3UHLVH��ZLH�VLH�ZROOHQ��:HQQ�ZLU�QLFKW�YRQ�GHQ�3UHLVVWHLJHUXQJHQ�HUGU�FNW�ZHUGHQ�ZROOHQ��JLEW�HV�
GDKHU� QXU� HLQH� ZLUNVDPH� 0|JOLFKNHLW�� 8QVHUH� /|KQH�� 5HQWHQ� XQG� 6R]LDOOHLVWXQJHQ�P�VVHQ� DQ� GLH� 3UHLVH� JHNRSSHOW� ZHUGHQ��
:HQQ�GLH�3UHLVH�VWHLJHQ��P�VVHQ�VLH�DXWRPDWLVFK�XQG�VRIRUW�PLWVWHLJHQ� 

0LQGHVWORKQ��6R]LDO�LVW�GLH�:LUWVFKDIW�QXU�I�U�GLH�8QWHUQHKPHU 
 

'LH�5HJLHUXQJ�KDW�QXQ�DOVR�EHVFKORVVHQ��GDVV�GHU�0LQGHVWORKQ�LP�+HUEVW�DXI����(XUR�VWHLJHQ�VROO��hEHU���0LOOLRQHQ�$UEHLWHQGH�
YHUGLHQHQ�ELVODQJ�ZHQLJHU�� 
 

'LH�8QWHUQHKPHUYHUElQGH�]HWHUQ�XQG�ZROOHQ�GLH�5HJLHUXQJ�VRJDU�YHUNODJHQ�–�PLW�GHP�$UJXPHQW��GLHV�ZlUH�HLQ�$QJULII�DXI�GLH�
ÄIUHLH�XQG�VR]LDOH�����0DUNWZLUWVFKDIW³��,Q�:DKUKHLW�NU�PPW�GLH�5HJLHUXQJ�GHQ�8QWHUQHKPHQ�PLW�GHU�(UK|KXQJ�GHV�0LQGHVWORKQV�
NHLQ�+DDU��5HGHQ�ZLU�JDU�QLFKW�GDYRQ��GDVV�GLHVH�Ä(UK|KXQJ³�DQJHVLFKWV�GHU�H[SORGLHUHQGHQ�3UHLVH�NHLQH�(UK|KXQJ�LVW��VRQGHUQ�
QXU�HLQ�3UHLV-$XVJOHLFK��$XFK�LQ�=XNXQIW�ZLUG�GDKHU�GHU�0LQGHVWORKQ�YRUQH�XQG�KLQWHQ�QLFKW�]XP�/HEHQ�UHLFKHQ��:HQQ�PDQ�LKQ�
�EHUKDXSW�EHNRPPW��'HQQ�YLHOH�8QWHUQHKPHQ�–�DXI�GHP�%DX�� LP�5HLQLJXQJV-�RGHU�3DNHWGLHQVW�–�KDEHQ�NUHDWLYH�:HJH�JHIXQ�
GHQ��V\VWHPDWLVFK�]X�EHWU�JHQ�XQG�ZHQLJHU�DOV�GHQ�0LQGHVWORKQ�]X�]DKOHQ�� 
 

'LH�*HZHUNVFKDIW�KDWWH�JHIRUGHUW��GDVV�GLH�$UEHLWV]HLWHQ�]XPLQGHVW�HOHNWURQLVFK�HUIDVVW�ZHUGHQ�P�VVHQ��'HQQ�GDVV�GLH�&KHIV�
GLH�$UEHLWV]HLWHQ�HLQIDFK�DXIVFKUHLEHQ�N|QQHQ��PDFKW�GHQ�%HWUXJ�QRFK� OHLFKWHU��'RFK�VHOEVW�GLHVH�ZLQ]LJH�0D�QDKPH�KDW�GLH�
5HJLHUXQJ�DEJHOHKQW� 
 

'DV� KLQGHUW� GLH� %RVVH� QLFKW�� �EHU� GLH� VFKUHFNOLFKH� Ä%HODVWXQJ³� GXUFK� GHQ�0LQGHVWORKQ� ]X� MDPPHUQ� XQG� VR� VFKRQ� HLQPDO� GLH�
QlFKVWHQ�$QJULIIH�XQG�GLH�QlFKVWHQ�Ä+LOIVSDNHWH³�GHU�5HJLHUXQJ�]X�UHFKWIHUWLJHQ� 

168������'HU�6WDDW�XQG�VHLQH�UHFKWVUDGLNDOHQ�3ROL]LVWHQ 
 

,P�)HEUXDU�KDW�GHU�3UR]HVV�JHJHQ�GHQ�Ä168����³�EHJRQQHQ��GHU�PLW�+LOIH�YRQ�JHKHLPHQ�3ROL]HL-,QIRUPDWLRQHQ�����UHFKWVUDGLNDOH�
0RUGGURKXQJHQ� YHUVFKLFNW� KDW�� 0LW� GHP� 7RG� EHGURKW� ZXUGHQ� XQWHU� DQGHUHP� GLH� 9RUVLW]HQGH� GHU� /LQNVSDUWHL�:LVVOHU� XQG� GLH�
5HFKWVDQZlOWLQ�<LOGL]�VRZLH�GHUHQ�NOHLQH�7RFKWHU��<LOGL]�KDWWH�)DPLOLHQ�JHKROIHQ��GHUHQ�$QJHK|ULJH�YRQ�GHU�UHFKWVUDGLNDOHQ�168-
7HUURUJUXSSH�HUPRUGHW�ZRUGHQ�ZDUHQ�� 
 

$XI�GHU�$QNODJHEDQN�VLW]W�HLQ]LJ�GHU�YRUEHVWUDIWH�DUEHLWVORVH� ,QIRUPDWLNHU��GHU�]XPLQGHVW�HLQHQ�7HLO�GLHVHU�6FKUHLEHQ�YHUVHQGHW�
KDW�–�QLFKW�MHGRFK�GLH�3ROL]LVWHQ�KLQWHU�LKP��'DEHL�KDW�HU�GLH�JHVFK�W]WHQ�'DWHQ�XQG�,QIRUPDWLRQHQ��EHU�GDV�/HEHQ�VHLQHU�2SIHU��
GLH�HU�I�U�GLHVH�'URKVFKUHLEHQ�QXW]WH��QDFKJHZLHVHQHUPD�HQ�YRQ�3ROL]LVWHQ�DXV�)UDQNIXUW�EHNRPPHQ��'LHVH�3ROL]LVWHQ��0LWJOLH�
GHU�HLQHU�UHFKWVUDGLNDOHQ�&KDW-*UXSSH��KDEHQ�GDI�U�LKUHQ�=XJDQJ�]X�3ROL]HL-'DWHQEDQNHQ�JHQXW]W��hEHU�<LOGL]�]XP�%HLVSLHO�KD�
EHQ�VLH��EHU�HLQHQ� OlQJHUHQ�=HLWUDXP�KLQZHJ����0DO� LQ� YHUVFKLHGHQHQ�3ROL]HL-'DWHQEDQNHQ� UHFKHUFKLHUW��'HQQRFK�HUNOlUW�GHU�
6WDDWVDQZDOW�HUQVWKDIW��GHU�$QJHNODJWH�VHL�HLQ�Ä(LQ]HOWlWHU³��GHU�GLH�3ROL]LVWHQ�Ä�EHUOLVWHW³�KDEH��XP�DQ�,QIRUPDWLRQHQ�]X�JHODQJHQ�� 
 

(LQPDO�PHKU�KDW�VLFK�GHU�6WDDWVDSSDUDW�VFK�W]HQG�YRU�GLH�+�WHU�VHLQHU�2UGQXQJ�JHVWHOOW��8QG�VR�VLQG�GLH�UHFKWVH[WUHPHQ�3ROL]LV�
WHQ�ZHLWHU�LP�'LHQVW�XQG�N|QQHQ�JHQDX�VR�ZHLWHUPDFKHQ� 

*UHQ]HQORVH�$XVEHXWXQJ 
,Q�*HOGHUQ� XQG�(PPHULFK� VLQG� VHFKV�+lXVHU� JHUlXPW�
ZRUGHQ�� LQ�GHQHQ�����/HLKDUEHLWHULQQHQ�XQWHUJHEUDFKW�
ZDUHQ�� 
,Q�GHQ�Y|OOLJ��EHUEHOHJWHQ�:RKQXQJHQ�ZDUHQ�.DNHUOD�
NHQ��5DWWHQ��6FKLPPHO��XQEHQXW]EDUH�7RLOHWWHQ��WHLOZHL�
VH�JDE�HV�ZHGHU�+HL]XQJ�QRFK�ZDUPHV�:DVVHU�� 
 

'DV� LVW� NHLQ� (LQ]HOIDOO�� 0LQGHVWHQV� ������ /HLKDUEHL�
WHULQQHQ� DXV� 2VWHXURSD� OHEHQ� LP� .UHLV� .OHYH� XQWHU�
VROFKHQ�%HGLQJXQJHQ��6LH�DOOH�DUEHLWHQ�LQ�GHQ�KROOlQGL�
VFKHQ�6FKODFKWK|IHQ��'RFK�XP�.RQWUROOHQ�]X�HUVFKZH�
UHQ��RUJDQLVLHUHQ�GLH�.DSLWDOLVWHQ�GLH�$XVEHXWXQJ�JUHQ]�
�EHUJUHLIHQG� –� XQG� VFKLFNHQ� GLH� $UEHLWHULQQHQ� ]XP�
Ä:RKQHQ³�QDFK�'HXWVFKODQG��ZR�LKQHQ�I�U�HLQH�0DWUDW�
]H�DOV�6FKODISODW]�����(XUR�0LHWH�DEJHNQ|SIW�ZHUGHQ� 
 

$E�XQG�]X�ZHUGHQ�HLQ]HOQH�GLHVHU�:RKQXQJHQ�JHUlXPW��
ZHQQ� VLFK� $QZRKQHU� EHVFKZHUHQ�� 'RFK� GLH� $UEHLWHQ�
GHQ�ZHUGHQ�HLQIDFK�QXU�LQV�QlFKVWH�(OHQGVTXDUWLHU�YHUIUDFKWHW��'HQQ�ZHGHU�GLH�QLHGHUOlQGLVFKH�QRFK�GLH�GHXWVFKH�5HJLHUXQJ�ZLOO�
GLHVHV�$XVEHXWXQJVV\VWHP�DQ�GHU�:XU]HO�EHNlPSIHQ��'DI�U�EULQJW�HV�GHQ�)OHLVFKNRQ]HUQHQ�YLHO�]X�YLHO�*HZLQQ� 

9HUVFKLPPHOWH�:RKQXQJHQ�GHU�/HLKDUEHLWHULQQHQ 



6HLWH��      '$6�527(�78&+     � ����0lU]����� 

5�VWXQJVNRQ]HUQH�OLHEHQ�.ULHJ 
 

6HLW�GHP�.ULHJ� LQ�GHU�8NUDLQH�XQG�GHU�$QN�QGLJXQJ�GHU�5HJLHUXQJ������0LOOLDUGHQ�
(XUR� PHKU� I�U� GLH� %XQGHVZHKU� DXV]XJHEHQ�� VLQG� GLH� $NWLHQNXUVH� GHU� GHXWVFKHQ�
5�VWXQJVNRQ]HUQH�LQ�GLH�+|KH�JHVFKRVVHQ��$OOHLQ�GXUFK�GLH�9RUIUHXGH�DXI�NRPPHQ�
GH�*HZLQQH�VLQG�VLH�EHL�5KHLQPHWDOO�XP�����XQG�EHL�+HQVROGW�XP������JHVWLHJHQ� 
 

)�U�GLH�%HY|ONHUXQJ�EHGHXWHW�$XIU�VWXQJ��EHUDOO�$QJVW��(QWEHKUXQJHQ�XQG�DP�(QGH�
7RG�XQG�(OHQG��)�U�GLH�.DSLWDOLVWHQ�KLQJHJHQ�VLQG�$XIU�VWXQJ�XQG�.ULHJ�GDV�JU|�WH�
*HVFKlIW�LKUHV�/HEHQV�� 
'LH�,QWHUHVVHQ�GHU�.DSLWDOLVWHQ�VLQG�I�U�XQV�DOOH�OHEHQVJHIlKUOLFK� 

%DOG�WDQNHQ�ZLU� 
IO�VVLJHV�*ROG� 

 

hEHU���(XUR�I�U�%HQ]LQ�XQG�'LHVHO��8QG�
ZDU� HV� YRUKHU� &RURQD�� VR� LVW� MHW]W� DQ�
JHEOLFK� GHU� .ULHJ� DQ� DOOHQ� 3UHLVVWHLJH�
UXQJHQ�VFKXOG��'DEHL�ZLUG�ELVODQJ�QLFKW�
PDO� ZHQLJHU� gO� RGHU� *DV� JHOLHIHUW��
'RFK� GLH� 6SHNXODQWHQ� DQ� GHU� %|UVH�
WUHLEHQ� GLH� 5RKVWRIISUHLVH� LQ� GLH� +|KH�
XQG� YHUGLHQHQ� VLFK� VR� HLQH� JROGHQH�
1DVH�� 
$OOH� 8QWHUQHKPHQ� JHEHQ� GLHVH� JHVWLH�
JHQHQ� 3UHLVH� JDQ]� VHOEVWYHUVWlQGOLFK�
DQ� XQV� 9HUEUDXFKHU� ZHLWHU�� $EHU� XQV�
SUHGLJHQ�VLH�GDQQ��ZLU�P�VVWHQ�GLH�VWHL�
JHQGHQ�3UHLVH�DN]HSWLHUHQ��DOV�QRWZHQ�
GLJHV� Ä2SIHU³� LQ� GHP� .ULHJ"� 9RQ� ZH�
JHQ� 
 

'LH� 3UHLVH� VWHLJHQ� XQG� VWHLJHQ"� 'DQQ�
P�VVHQ� XQVHUH� /|KQH� VRIRUW� HQWVSUH�
FKHQG�PLWVWHLJHQ� 

:ROOHQ�6LH�XQV�HUUHLFKHQ" 

 

'$6�527(�78&+�-� 
3RVWIDFK����������-�������(VVHQ� 

(-0DLO��GDV-URWH-WXFK#JP[�GH�� 

7HOHIRQ������-��������� 

ZZZ�EXQG-UHYROXWLRQDHUHU-DUEHLWHU�RUJ 
 
 

'DV�5RWH�7XFK�NDQQ�PDQ�DXFK�DERQQLHUHQ��
I�U����Φ�SUR�-DKU� 

7|GOLFKH�6SHNXODWLRQ 
 

'LH� 8NUDLQH� XQG� 5XVVODQG� VLQG� JUR�H�
*HWUHLGH-([SRUWHXUH�� 'D� .ULHJ� XQG�
6DQNWLRQHQ� GD]X� I�KUHQ� N|QQWHQ�� GDVV�
VLH�YLHOOHLFKW����� LQ�HLQLJHQ�0RQDWHQ�ZH�
QLJHU�*HWUHLGH�OLHIHUQ��KDEHQ�GLH�6SHNX�
ODQWHQ�DXFK�DXI�GLHVH�8QVLFKHUKHLW�VSH�
NXOLHUW��0LOOLRQlUH�XQG�0LOOLDUGlUH�KDEHQ�
GDUDXI� JHZHWWHW�� GDVV� GHU�:HL]HQSUHLV�
VWHLJW«�XQG�KDEHQ�LKQ�HEHQ�GDGXUFK�LQ�
QXU�ZHQLJHQ�7DJHQ�XP�����QDFK�REHQ�
JHWULHEHQ� 
 

6FKRQ� EHL� XQV� EHNRPPHQ� ZLU� HV� ]X�
VS�UHQ�� ZHQQ�:HL]HQ� XQG� GDPLW� DXFK�
0HKO�����WHXUHU�LVW��'RFK�LQ�0DGDJDV�
NDU��-HPHQ�RGHU�bWKLRSLHQ��ZR�GLH�0HQ�
VFKHQ� RKQHKLQ� VFKRQ� KXQJHUQ�� EHGHX�
WHW�HLQ�VROFKHU�3UHLVDQVWLHJ�QLFKWV�DQGH�
UHV�DOV� WDXVHQGH�0HQVFKHQ�GHP�VRIRU�
WLJHQ� +XQJHUWRG� DXV]XOLHIHUQ� –� XQG�
QRFK� VHKU� YLHO� PHKU�� VROOWH� GHU� 3UHLV�
QLFKW�ZLHGHU�VLQNHQ�� 
 

,P� NDSLWDOLVWLVFKHQ� 6\VWHP� NDQQ� PDQ�
QLFKW�QXU�PLW�:DIIHQ��VRQGHUQ�DXFK�SHU�
0DXV-&OLFN� DQ� GHU� %|UVH� 0DVVHQPRUG�
EHJHKHQ� 

����0LOOLDUGHQ�(XUR�I�U�:DIIHQ�� 
.HLQH�9HUWHLGLJXQJ��VRQGHUQ�HLQ�$QJULII� 

 

,Q�QXU�ZHQLJHQ�6WXQGHQ�KDW�GLH�5HJLHUXQJ�DXI�HLQPDO�����0LOOLDUGHQ�����(XUR�I�U�GHQ�
.DXI� YRQ�5�VWXQJ� DXV� GHP�+XW� JH]DXEHUW� –� ]XVlW]OLFK� ]X� GHQ� �EHU� ���0LOOLDUGHQ�
(XUR��GLH�I�U�GLH�%XQGHVZHKU�RKQHKLQ�MHGHV�-DKU�DXVJHJHEHQ�ZHUGHQ� 
 

6HLW�-DKUHQ�ZHUGHQ�VlPWOLFKH�VR]LDOHQ�%HUHLFKH�NDSXWWJHVSDUW��.UDQNHQKlXVHU�ZHU�
GHQ�JHVFKORVVHQ��6FKXOHQ�XQG�6SRUWSOlW]H�GLFKW�JHPDFKW��%XVVH�IDOOHQ�VWlQGLJ�DXV��
.LWDSOlW]H� IHKOHQ��8QG�GLH�5HQWH�ZXUGH�VR�JHN�U]W��GDVV�YLHOH� LP�$OWHU� LQ�$UPXW� OH�
EHQ��$EHU�I�U�.DPSIMHWV��3DQ]HU�XQG�DQGHUH�.ULHJVYRUEHUHLWXQJ�LVW�*HOG�RKQH�(QGH�
GD� 
 

6LH� VDJHQ�� GDV�VHL� ]X� XQVHUHU� Ä9HUWHLGLJXQJ³��$EHU� VLH�VHOEHU� VLQG�HV�� GLH� XQV�PLW�
GLHVHU�3ROLWLN�DQJUHLIHQ��*HJHQ�VLH�P�VVHQ�ZLU�XQV�YHUWHLGLJHQ� 

9HUWHLGLJHU�GHU�.DSLWDOLVWHQ�–�ZHOWZHLW  
 

([-.DQ]OHU�6FKU|GHU� LVW�QLFKW�GHU�HLQ]LJH�HXURSlLVFKH�6SLW]HQSROLWLNHU��GHU�VLFK�PLW�
$XIVLFKWVUDWVSRVWHQ�LQ�UXVVLVFKHQ�.RQ]HUQHQ�HLQH�=XVDW]UHQWH�RUJDQLVLHUW�KDW��$XFK�
GLH� HKHPDOLJHQ� %XQGHVNDQ]OHU� E]Z�� 3UHPLHUPLQLVWHU� YRQ� gVWHUUHLFK�� ,WDOLHQ� XQG�
)LQQODQG�VLW]HQ�LQ�UXVVLVFKHQ�$XIVLFKWVUlWHQ� 
 

8PJHNHKUW�ZDU�GHU� MHW]LJH�&'8-&KHI�0HU]�]ZLVFKHQ������XQG������$XIVLFKWVUDWV�
YRUVLW]HQGHU� I�U� GHQ�86-.RQ]HUQ� %ODFN5RFN� LQ� 'HXWVFKODQG�–� JHQDX� LQ� GHP� =HLW�
UDXP��LQ�GHP�7UXPS�UHJLHUW�KDW�� 
 

'LHVH� /HXWH� HUULFKWHQ� XQ�EHUZLQGEDUH�*UHQ]HQ� I�U� $UEHLWHQGH�� GLH� LQ� HLQ� DQGHUHV�
/DQG� ]LHKHQ� ZROOHQ�� XQG� SUHGLJHQ� XQV� 1DWLRQDOGHQNHQ�� 6LH� VHOEHU� DEHU� ZDQGHUQ�
SUREOHPORV�YRQ�/DQG�]X�/DQG�XQG�YHUWHLGLJHQ�GDEHL� LPPHU�QXU�HLQV��GLH�,QWHUHVVHQ�
GHV�ZHOWZHLWHQ�.DSLWDOLVPXV��I�U�GHQ�VLH�DUEHLWHQ� 

:LU�ZROOHQ�NHLQ�$OPRVHQ 
 

%LV�]X�������(XUR�&RURQD-3UlPLH�I�U�GLH�3IOHJHNUlIWH�KDWWH�GLH�5HJLHUXQJ�DQJHN�Q�
GLJW�� DOV� $QHUNHQQXQJ� I�U� LKUH� H[WUHPH� %HODVWXQJ� LQ� GHU� 3DQGHPLH�� $EHU� 63'-
*HVXQGKHLWVPLQLVWHU�/DXWHUEDFK�KDW�VLH�VFKQHOO�DXI�HLQ�6HFKVWHO�UHGX]LHUW��0D[LPDO�
����(XUR�3UlPLH�JLEW�HV�MHW]W�LQ�GHU�$OWHQSIOHJH�� 
(LQ�ZHLWHUHU�%HZHLV��GDVV�GLH�$UEHLWHQGHQ�YRQ�GHU�5HJLHUXQJ�NHLQH�Ä$QHUNHQQXQJ³�
EHNRPPHQ�ZHUGHQ��:DV�LKQHQ�]XVWHKW��P�VVHQ�VLH�VLFK�JHJHQ�VLH�HUNlPSIHQ��HFKWH�
/RKQHUK|KXQJHQ��PLW�GHQHQ�VLH�VLFKHU�UHFKQHQ�N|QQHQ�–�XQG�PHKU�3HUVRQDO� 

3IOHJHNUlIWH�VWUHLNHQ�I�U�PHKU�/RKQ�XQG�3HUVRQDO 


