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&DUVWHQ�:LHJPDQQ
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*lVWH� )UDX�+�EQHU�]X�7RS��
+HUU�+RQVEHUJ��:REDX��]X�7RS��
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(QGH� ������8KU

723��� %HJU��XQJ�XQG�(U|IIQXQJ GHU�6LW]XQJ�GXUFK�+HUUQ�5DGHVWRFN
+HUU�5DGHVWRFN�VWHOOW�GLH�%HVFKOXVVIlKLJNHLW IHVW�

723��� 'LH�7DJHVRUGQXQJ ZLUG�PLW�HLQHU�bQGHUXQJ�HLQVWLPPLJ�EHVFKORVVHQ��

723��� 9HUHLGLJXQJ�HLQHV�QHXHQ�0LWJOLHGV�GHV�6WDGWWHLOEHLUDWV

+HUU�5DGHVWRFN�YHSIOLFKWHW�'U��*HUG�:LOKHOP�5RFNH�DOV�QHXHV�0LWJOLHG�GHV�
6WDGWWHLOEHLUDWV�(LQIHOG�

723��� 'DV�3URWRNROO GHU�|IIHQWOLFKHQ�6LW]XQJ�GHV�6WDGWWHLOEHLUDWV�YRP�
�����������ZLUG�HLQVWLPPLJ�JHQHKPLJW�

723��� %DUULHUHIUHLHU�$QJHO]XJDQJ�DP�(LQIHOGHU�6HH

)UDX�+�EQHU��$QJHVWHOOWH�GHV�/DQGHVVSRUWILVFKHUYHUEDQGHV��VWHOOW�GDV�
3URMHNW�PLW�HLQHU�3UlVHQWDWLRQ�YRU��,P�9RUZHJH�ZXUGH�HLQH�.RQ]HSWVWXGLH�
HUVWHOOW��XP�GLH�YHUVFKLHGHQHQ�$QIRUGHUXQJHQ�I�U�HLQHQ�EDUULHUHIUHLHQ�
$QJHO]XJDQJ�]XVDPPHQ]XWUDJHQ��8P�GHQ�%HGDUI�IHVW]XVWHOOHQ��ZXUGH�



ZHLWHUKLQ�HLQH�8PIUDJH�GXUFKJHI�KUW��DQ�GHU�����$QJOHU�WHLOQDKPHQ�

)UDX�+�EQHU�KDW�LP�5DKPHQ�LKUHU�7lWLJNHLW�LQ�JDQ]�6FKOHVZLJ�+ROVWHLQ�
JHHLJQHWH�6WDQGRUWH�I�U�$QJHO]XJlQJH�JHIXQGHQ��HLQHU�GDYRQ�OLHJW�DP�
(LQIHOGHU�6HH�

$XIJUXQG�GHU�J�QVWLJHQ�/DJH�VROO�GHU�(LQIHOGHU�6HH�DOV�3LORWSURMHNW�GLHQHQ��
(LQH�=LPPHUHL�VROO�GLH�.RQVWUXNWLRQ�I�U�GLH�6HULHQIHUWLJXQJ�KHUVWHOOHQ��9RQ�
GHU�$NWLRQ�0HQVFK�ZXUGHQ������(XUR�DOV�)|UGHUXQJ�EHZLOOLJW��'DPLW�
NDQQ�GHU�6WHJ�VDPW�3ODWWIRUP�JHEDXW�ZHUGHQ��)�U�GLH�=XZHJXQJ�IHKOHQ�
QRFK������(XUR��+HUU�+RQVEHUJ�KDW�DP�5DQGH�GHU�6LW]XQJ�VHLQH�
%HUHLWVFKDIW�HUNOlUW�HLQH�)|UGHUXQJ�GXUFK�GLH�:REDX�]X�SU�IHQ�

'HU�6WDGWWHLOEHLUDW�XQG�GHU�%HKLQGHUWHQEHDXIWUDJWH�+HUU�)ORULDQ�
XQWHUVW�W]HQ�GDV�3URMHNW�

'LH�3UlVHQWDWLRQ�]X�GLHVHP�723�LVW�GHP�3URWRNROO�EHLJHI�JW��

,P�QlFKVWHQ�6FKULWW�ZLUG�GHU�/DQGHVVSRUWILVFKHUYHUEDQG�HLQHQ�%DXDQWUDJ�DQ�
GLH�6WDGW�106�VWHOOHQ��

723��� %HEDXXQJ�*UXQGVW�FN�HKHP��.LUFKHQNUHLV�-XJHQGKHLP�DP�6HHNDPS

+HUU�0DXUHU�YRP�$UFKLWHNWHQE�UR�&]HUQHU�*|WWVFK�VWHOOW�GLH�(QWZ�UIH�I�U�GLH�
GUHL�JHSODQWHQ�*HElXGH�YRU�

'DV�*UXQGVW�FN�LVW�LQ�GUHL�%DXIHOGHU�XQWHUWHLOW��'DUDXI�HQWVWHKHQ�]ZHL�9LOOHQ�
PLW�MHZHLOV���:RKQHLQKHLWHQ�XQG�HLQ�JU|�HUHV�*HElXGH�PLW�
��:RKQHLQKHLWHQ��$OOH�*HElXGH�VLQG���JHVFKRVVLJ�XQG�KDEHQ�HLQ�EHJU�QWHV�
)ODFKGDFK��=XU�6WUD�H�KLQ�EHILQGHQ�VLFK�GLH�3DUNSOlW]H�XQG�+DXV]XJlQJH�
,P�$X�HQEHUHLFK�GHV�JUR�HQ�*HElXGHV�ZXUGHQ�*HPHLQVFKDIWVIOlFKHQ�
HLQJHSODQW��*ULOOSODW]��+RFKEHHW���=XVlW]OLFK�YHUI�JHQ�GLH�:RKQXQJHQ��EHU�
JHWUHQQWH�*DUWHQEHUHLFKH�

'LH�*HElXGH�I�JHQ�VLFK�QDFK�$QJDEHQ�GHV�$UFKLWHNWHQ��LQ�GLH�EHVWHKHQGH�
%HEDXXQJ�DP�6HHNDPS�HLQ��'XUFK�GLH�JUR�HQ�)UHLIOlFKHQ�EOHLEHQ�GLH�
6LFKWDFKVHQ�YRP�6HHNDPS�]XP�6HH�HUKDOWHQ��'HU�%DXPEHVWDQG�ZHUGH�
ZHLWJHKHQG�HUKDOWHQ�

+HUU�+RQVEHUJ�EHDQWZRUWHW�)UDJHQ�DXV�GHP�3XEOLNXP�

(LQHQ�%�UJHUVWHLJ�JLEW�HV�]XU]HLW�QLFKW��'LHVHU�N|QQWH�LP�5DKPHQ�GHU�
JHSODQWHQ�6DQLHUXQJ�GHV�6HHNDPS�JHEDXW�ZHUGHQ��OLHJH�DEHU�DXFK�LP�
=XVWlQGLJNHLWVEHUHLFK�GHU�6WDGW�

'HU�.DXIYHUWUDJ�]ZLVFKHQ�GHU�:REDX�XQG�GHU�6WDGW�1HXP�QVWHU�ZLUG�LP�
-XOL�DEJHVFKORVVHQ��0LW�GHP�%DX�ZLUG�YRUDXVVLFKWOLFK�LP����4XDUWDO������
EHJRQQHQ��%DX]HLW�FD�����0RQDWH�



723��� )U�K]HLWLJH�%HWHLOLJXQJ�]XP�%�3ODQ�����Ä0HFNOHQEXUJHU�
:HJ�(QHQYHOGH³��+LQWHUODQGEHEDXXQJ�

)UDX�/RHVFKHU�6DPHO��YRP�)DFKGLHQVW�6WDGWSODQXQJ��VWHOOW�GHQ�%�3ODQ�YRU�

=ZHFN�GHU�%�3ODQlQGHUXQJ�

z $QSDVVXQJ�GHU�SODQXQJVUHFKWOLFKHQ�9RUJDEHQ�DQ�DNWXHOOH�%HG�UIQLVVH

z $NWXDOLVLHUXQJ�GHU�%DXJHELHWVDUW��IU�KHU�.OHLQVLHGOXQJVJHELHW�:6��
MHW]W�DOOJHPHLQHV�:RKQJHELHW�:$�

z 6FKDIIXQJ�YRQ�9HUGLFKWXQJVP|JOLFKNHLWHQ

z (UP|JOLFKXQJ�YRQ�+LQWHUODQGEHEDXXQJ��HUODXEW�LVW�PD[LPDO�HLQ�
9ROOJHVFKRVV��)LUVWK|KH�PD[LPDO����P��(UVFKOLH�XQJ��EHU�
3ULYDWJUXQGVW�FNH���'LH�KLQWHUHQ�%DXJUHQ]HQ�ZHUGHQ�DXVJHZHLWHW�ELV�
��P�DQ�GLH�*UXQGVW�FNVJUHQ]HQ�

z (V�KDQGHOW�VLFK�XP�HLQ�EHVFKOHXQLJWHV�9HUIDKUHQ��GDV�YRUDXVVLFKWOLFK�
LP�)U�KMDKU������DEJHVFKORVVHQ�VHLQ�ZLUG�

hEHUVLFKWVSODQ�VLHKH�$QKDQJ

(LQ�$QZRKQHU�VFKOlJW�YRU��DXFK�XQJHQXW]WH�.OHLQJDUWHQIOlFKHQ�DOV�%DXODQG�
DXV]XZHLVHQ��+HUU�5DGHVWRFN�YHUZHLVW�DXI�GHQ�DNWXHOOHQ�.OHLQJDUWHQEHULFKW�
GHU�6WDGW��GHP]XIROJH�GLH�$QODJH�DXVJHODVWHW�LVW�

723��� $QUHJXQJHQ�GHV�67%�

����3DUNVLWXDWLRQ�8IHUVWUD�H�6HHNDPS

$QUHJXQJ�GHV�67%�VLHKH�$QKDQJ

'LH�3DUNVLWXDWLRQ�ZLUG�VLFK�LQ�QDKHU�=XNXQIW�YHUPXWOLFK�QRFK�YHUVFKOHFKWHUQ��
ZHLO�]X�EHI�UFKWHQ�VWHKW��GDVV�GLH�0LWDUEHLWHU�GHU�$QODJHQ�I�U�EHWUHXWHV�
:RKQHQ�LKUH�)DKU]HXJH�HEHQIDOOV�LP�6HHNDPS�DEVWHOOHQ�ZHUGHQ�

2EZRKO�GLH�YRQ GHQ�%HWUHLEHUQ�JHSODQWHQ�3DUNSOlW]H�GHQ�JHVHW]OLFKHQ�
0LQGHVWDQIRUGHUXQJHQ�HQWVSUHFKHQ��ZLUG�EHI�UFKWHW��GDVV�GLHVHV�
3DUNSODW]DQJHERW�QLFKW�DXVUHLFKHQ ZLUG�

'LH�3ROL]HL�LVW�LQ�GLHVHP�%HUHLFK�SUlVHQW�XQG�YHUWHLOW�UHJHOPl�LJ�6WUDI]HWWHO�

=XVWlQGLJ�I�U�GHQ�UXKHQGHQ�9HUNHKU�LVW�DEHU�HLJHQWOLFK�GHU�.RPPXQDOH�
2UGQXQJVGLHQVW��'LH�3ROL]HL�HPSILHKOW�GHQ�%�UJHULQQHQ�XQG�%�UJHUQ��EHL�
9HUVW|�HQ�GHQ�.RPPXQDOHQ�2UGQXQJVGLHQVW�]X�NRQWDNWLHUHQ�

��� 6LWXDWLRQ�'RUIVWUD�H

+HUU�5DGHVWRFN�VFKLOGHUW�YRUDE�GLH�3UREOHPDWLN�LQ�GHU�'RUIVWUD�H��



0LWWOHUZHLOH�ZXUGHQ�DQ�HLQHU�6WHOOH�)UDQNIXUWHU�+�WFKHQ�LQVWDOOLHUW��'LHVH�
YHUKLQGHUQ�ZLUNXQJVYROO�GDV�%HIDKUHQ�GHV�5DGZHJHV�

+HUU�'U��5RFNH�VFKOlJW�YRU��LQ�GLHVHP�%HUHLFK�GHU�6WUD�H�HLQ�DEVROXWHV�
RGHU�HLQ�HLQJHVFKUlQNWHV�+DOWHYHUERW�HLQ]XULFKWHQ��'DGXUFK�EOHLEW�HV�
HUODXEW��]XP�%H� XQG�(QWODGHQ�]X�KDOWHQ��$QVRQVWHQ�N|QQWH�GHU�9HUNHKU�
EHVVHU�IOLH�HQ�

'LHVHU�9RUVFKODJ�ILQGHW�EHL�GHQ�0LWJOLHGHUQ�GHV�67%�HLQ�JHWHLOWHV�(FKR��(V�
ZLUG�GDUDXI�KLQJHZLHVHQ��GDV�GLH�'RUIVWUD�H�EHL�HLQHP�DEVROXWHQ�
+DOWHYHUERW�]X�HLQHU�5HQQVWUHFNH�ZHUGHQ�N|QQWH��=XGHP�NRQQWH�GLH�
6LWXDWLRQ�GXUFK�GLH�YRP�67%�YRUJHVFKODJHQH�XQG�EHUHLWV�XPJHVHW]WH�
(LQULFKWXQJ�HLQHU�EHJUHQ]WHQ�+DOWHYHUERWV]RQH�GHXWOLFK�HQWVFKlUIW�ZHUGHQ�

:HLWHUKLQ�ZHLVW�+HUU�5RFNH�GDUDXI�KLQ��GDVV�VLFK�LP�5RVFKGRKOHU�:HJ��LP�
%HUHLFK�('(.$�*U�PPHU�76(��YLHOH�3DUNSOlW]H�LQ�XQPLWWHOEDUHU�1lKH�
��PLQ�*HK]HLW��EHILQGHQ��GLH�YRQ�GHQ�MHW]W�LQ�GHU�'RUIVWUD�H�SDUNHQGHQ�
$XWRIDKUHUQ�JHQXW]W�ZHUGHQ�N|QQWHQ�
'LH�DXVI�KUOLFKH�$UJXPHQWDWLRQ�ILQGHW�VLFK�LP�$QKDQJ�

$QPHUNXQJHQ�DXV�GHP�3XEOLNXP�

(LQ�$QZRKQHU�VFKOlJW�YRU��GLH�+DOWHYHUERWV]RQH�EHVVHU�]X�NHQQ]HLFKQHQ��
]�%��GXUFK�HLQH�DXI�GLH�)DKUEDKQ�DXIJHEUDFKWH�6FKUDIILHUXQJ��'HU�67%�
EHJU��W�GLHVH�,GHH�XQG�ELWWHW�GLH�7LHIEDXDEWHLOXQJ��GLHVH�0D�QDKPH�]X�
SU�IHQ�

(LQ�ZHLWHUHU�%HVXFKHU�EHWRQW��EHL�QHXHQ�%DXSURMHNWHQ�VROOH�GDUDXI�JHDFKWHW�
ZHUGHQ���DXVUHLFKHQG�3DUNSOlW]H�]X�SODQHQ��)LUPHQ�P�VVHQ�6WHOOSOlW]H�I�U�
LKUH�0LWDUEHLWHU�QDFKZHLVHQ�

(V�ZLUG�JHIUDJW��ZDUXP�GDV�QHXH�*HElXGH��GDV�DXI�GHP�HKHPDOLJHQ�
*UXQGVW�FN�GHV�('(.$�0DUNWHV�HUULFKWHW�ZRUGHQ�LVW��NHLQH�7LHIJDUDJH�KDW�
XQG�ZDUXP�LP�=XJH�GHV�1HXEDXV�GHU�%RUGVWHLQ�QLFKW�DQJHKREHQ�ZXUGH�
:LHVR�ZXUGH�LQ�GLHVHP�:RKQJHElXGH�GLH�(LQULFKWXQJ�HLQHU�=DKQDU]WSUD[LV�
JHQHKPLJW"

+HUU�5DGHVWRFN�VDJW��GDVV�GHU�67%�LQ�GLHVHU�$PWV]HLW�LPPHU�ZLHGHU�DXI�HLQH�
DXVUHLFKHQGH�3DUNSODW]�=DKO�EHVWDQGHQ�KDW��]XOHW]W�LP�%DXJHELHW�
:�KUHQZLHVHQ�XQG�EHLP�EDUULHUHIUHLHQ�:RKQHQ�LQ�GHU�8IHUVWUD�H��'LHVH�
(LQJDEHQ�ZXUGHQ�MHGRFK�QLFKW�EHDFKWHW�

723��� %HVFKOXVVNRQWUROOH

'LH�:&�$QODJH�EHLP�'/5*�*HElXGH�LVW�PLWWOHUZHLOH�XPJHEDXW�ZRUGHQ��'HU�
.RVWHQUDKPHQ�ZXUGH�HLQJHKDOWHQ��'LH�$QODJH�LVW�DXV�.RVWHQJU�QGHQ�QLFKW�
ZLQWHUIHVW��'LH�0LWWHO�I�U�GLH�]ZHL ZHLWHUHQ�:&�$QODJHQ�DP�(LQIHOGHU�6HH�
VROOHQ�GHPQlFKVW�EHZLOOLJW�ZHUGHQ��(QWKDOWHQ�VLQG�DXFK�0LWWHO�I�U�HLQH�
EDUULHUHIUHLH�=XZHJXQJ�]XU�:&�$QODJH�DP�6HHNDPS��'LH�:&�$QODJHQ�
ZHUGHQ�UHJHOPl�LJ�JHUHLQLJW�

4XHUXQJVKLOIH�.LHOHU�6WUD�H�7DQQKRI��'LH�9HUZDOWXQJ�KDW�GLH�3ODQXQJ�HLQHU�



0LWWHOLQVHO�PLWWOHUZHLOH�EHDXIWUDJW�

9HUELQGXQJVZHJ�2S�GH�*HHVW�+XIHLVHQZHJ��%HL�HLQHU�2UWVEHJHKXQJ�GHU�
6WDGW�ZXUGH�IHVWJHVWHOOW��GDVV�VLFK�GHU�:HJ�LQ�GHP�DQJHVWUHEWHQ�PLWWOHUHQ�
3IOHJH]XVWDQG�EHILQGHW��'LH�6WUlXFKHU�VROOHQ�LP�/DXIH�GHV�-DKUHV�
]XU�FNJHVFKQLWWHQ�ZHUGHQ��

,Q�GHU�(LQIHOGHU�6WUD�H�ZLUG�GDV�7%=�GLH�%lXPH�SU�IHQ�XQG�EHL�%HGDUI�
HLQ]HOQH�bVWH�]XU�FNVFKQHLGHQ��

'LH�$QUHJXQJHQ�]X�7HPSR����YRU�6FKXOHQ�XQG�$OWHQKHLPHQ�KDUUHQ�ZHLWHU�
GHU�%HDUEHLWXQJ��6LH�JHQLH�HQ�DXV�SHUVRQHOOHQ�*U�QGHQ�LQQHUKDOE�GHU�
9HUZDOWXQJ�NHLQH�3ULRULWlW�

723���� (LQZRKQHUIUDJHVWXQGH

)UDX�YRQ�GHU�2VWHQ�EHULFKWHW��PHKUHUH�lOWHUH�0HQVFKHQ�KDEHQ�VLFK��EHU�
HLQH�]X�NXU]H�*U�QSKDVH�GHU��$PSHO�LQ�GHU�'RUIVWUD�H��'U��
$SSHOW�$SRWKHNH��EHVFKZHUW��*HKEHKLQGHUWH�0HQVFKHQ�EUlXFKWHQ�GHXWOLFK�
PHKU�=HLW�I�U�GLH�hEHUTXHUXQJ�GHU�6WUD�H�

(V�ZLUG�GDUXP�JHEHWHQ��GLH�6WUD�HQVFKlGHQ�LQ�GHU�6WUD�H�(QHQYHOGH�
DXV]XEHVVHUQ��,QVEHVRQGHUH�I�U�5DGIDKUHU�EHVWHKW�KLHU�6WXU]JHIDKU�

+HUU 5DGHVWRFN�WHLOW�GD]X�PLW��GDVV�GLH�6WDGW�1HXP�QVWHU�]XU]HLW�DOOH�
6WUD�HQ�1HXEDXPD�QDKPHQ�JHVWRSSW�KDW��ELV�GLH�UHFKWOLFKH�6LWXDWLRQ�
EH]�JOLFK�GHU�6WUD�HQEDXEHLWUlJH�JHNOlUW�LVW�

%H]�JOLFK�GHU�6:1�%DXVWHOOH�LQ�GHU�6WUD�H�%ROOEU�FN�ZLUG�JHIUDJW��ZDQQ�
GLHVH�%DXPD�QDKPH�IHUWLJJHVWHOOW�ZLUG��6HLW�HLQLJHU�=HLW�ZLUG�GRUW�QLFKW�
PHKU�JHDUEHLWHW��+HUU�:HVWSKDO�ZLUG�GLHVEH]�JOLFK�EHL�GHQ�6:1�
QDFKIUDJHQ�

1DFKWUDJ� ,Q]ZLVFKHQ�OLHJW�GLH�IROJHQGH�$QWZRUW�GHU�6WDGWZHUNH�YRU��Ä'LH�
(UQHXHUXQJ�GHU�*DVOHLWXQJ�ZLUG�DXV�WHFKQLVFKHQ�*U�QGHQ�LQ�]ZHL�7HLOHQ�
GXUFKJHI�KUW��'LHVHV�9RUJHKHQ�EHGLQJW��GDVV�GLH�+HUVWHOOXQJ�GHU�
HQGJ�OWLJHQ�2EHUIOlFKH�HUVW�QDFK�$EVFKOXVV�DOOHU�/HLWXQJVYHUOHJHDUEHLWHQ�
HUIROJHQ�NDQQ��0LW�%HJLQQ������������ZXUGH�]XQlFKVW�GLH�
+DXSWYHUVRUJXQJVOHLWXQJ�HUQHXHUW��'LH�$UEHLWHQ�KLHUI�U�ZHUGHQ�YVO��(QGH�
GLHVHU�:RFKH��������DEJHVFKORVVHQ��$P�������ZLUG�GDQQ�PLW�GHQ�FD����
:RFKHQ�GDXHUQGHQ�$UEHLWHQ�]XU�(UQHXHUXQJ�GHU����+DXVDQVFKO�VVH�
EHJRQQHQ��'LUHNW�LP�$QVFKOXVV�GDUDQ�HUIROJW�GLH�+HUVWHOOXQJ�GHU�
HQGJ�OWLJHQ�2EHUIOlFKHQ�³

723���� 7HUPLQH��%HULFKWH��0LWWHLOXQJHQ

+HUU�5DGHVWRFN�KDW�EHL�GHQ�6:1�QDFKIUDJHQ�ODVVHQ��ZHVKDOE�QDFK�



GHU�%UHLWEDQG�$QELQGXQJ�LP�YRULJHQ�-DKU�HUQHXW�LQ�(LQIHOG�JHDUEHLWHW�XQG�
GLH�)X�ZHJH�GDI�U�JH|IIQHW�ZHUGHQ�
+LHUDXI�JDE�HV�IROJHQGH�$QWZRUW��ª9RQ�DX�HQ�EHWUDFKWHW��HUVFKHLQHQ�GLH�
0D�QDKPHQ�]XQlFKVW�XQNRRUGLQLHUW��GHP�LVW�MHGRFK�QLFKW�VR�
(V�VLQG�IDVW�DXVVFKOLH�OLFK�WHFKQLVFKH�XQG�YHUWULHEOLFKH�$VSHNWH��GLH
GLHVHV�9RUJHKHQ�HU]ZLQJHQ�
+LHU�LVW GLH�*ODVIDVHUYHUOHJXQJ�GLH�WUHLEHQGH�.UDIW�XQG�PXVVWH�LQ�HLQHP
HQJHQ�=HLWIHQVWHU�DEJHVFKORVVHQ�VHLQ��GDPLW�GLH�QDFKIROJHQGHQ�3UR]HVVH
�$QVFKOXVV��3RUWLHUXQJ�HWF���WHUPLQJHUHFKW�VHLWHQV�7,�XPJHVHW]W�ZHUGHQ
N|QQHQ�
'LH�.RRUGLQLHUXQJ�PLW�GHQ�6SDUWHQ�6WURP��*DV��:DVVHU�KDW�VWDWWJHIXQGHQ�
+LHUEHL�PXVVWH�IHVWJHVWHOOW�ZHUGHQ��GDVV�GLH�0D�QDKPHQ�WHFKQLVFK�QLFKW
LP�JOHLFKHQ�=HLWIHQVWHU�HUEUDFKW�ZHUGHQ�N|QQHQ��=��7��P�VVHQ�GLH
+DXVHLJHQW�PHU�YRUKHU�LKUH�(OHNWURLQVWDOODWLRQ�lQGHUQ��GDPLW�GLH�(UGXQJ
GHQ�J�OWLJHQ�9RUVFKULIWHQ�HQWVSULFKW�XQG�QLFKW�PHKU��EHU�:DVVHU� XQG
*DVOHLWXQJHQ�HUIROJW��'LHVH�(UW�FKWLJXQJHQ�VLQG�VLFKHUKHLWVUHOHYDQW�XQG
]ZLQJHQG�GXUFK�GLH�+DXVHLJHQW�PHU�YRUKHU�]X�HUOHGLJHQ�
'HV�:HLWHUHQ�ZHUGHQ�DXFK�/HLWXQJHQ�KLHU�YHUOHJW��ZR�GDPDOV�QRFK�NHLQH
7.�/HLWXQJHQ�YHUOHJW�ZXUGHQ�
6RPLW�LVW�KLHU�DXV�WHFKQLVFK�ZLUWVFKDIWOLFKHQ�*U�QGHQ�NHLQH�JOHLFK]HLWLJH�
9HUOHJXQJ�YHUWUHWEDU�JHZHVHQ�
$QGHUV�VLHKW�HV�JUXQGVlW]OLFK�GRUW�DXV��ZR�GLH�6SDUWHQ�6WURP��*DV��:DVVHU�
GLH�WUHLEHQGH�.UDIW�I�U�HLQH�0D�QDKPH�VLQG��GRUW�ZHUGHQ�HQWVSUHFKHQGH�
/HHUURKUH�I�U�7.�VWHWV�PLWYHUOHJW�©

'LH�3ROL]HLVWDWLRQ�(LQIHOG�ZLUG�DP�����-XOL�ZLHGHU�)DKUUlGHU�NRGLHUHQ�

+HUU�5DGHVWRFN�ZHLVW�GDUDXI�KLQ��GDV�GLH�3URWRNROOH�GHU�67%�6LW]XQJHQ�DXI�
GHU�,QWHUQHWVHLWH�ZZZ�QPV�HLQIHOG�GH QDFKJHOHVHQ�ZHUGHQ�N|QQHQ�

'LH�QlFKVWH�6LW]XQJ GHV�6WDGWWHLOEHLUDWV�(LQIHOG�ILQGHW�YRUDXVVLFKWOLFK�LP�
2NWREHU������LQ�GHU�0HQVD�GHU�$OH[DQGHU�YRQ�+XPEROGW�6FKXOH�VWDWW�

+HUU�5DGHVWRFN�VFKOLH�W�GLH�6LW]XQJ�XP�������8KU�

1HXP�QVWHU��GHQ�����������

BBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBB

6YHQ�5DGHVWRFN 6DQGUD�:HL� &DUVWHQ�:LHJPDQQ

6WDGWWHLOYRUVWHKHU 6WHOOY��6WDGWWHLOYRUVWHKHULQ 6FKULIWI�KUHU









723�����3DUNVLWXDWLRQ�8IHUVWUD�H�6HHNDPS

'HU�6WDGWWHLOEHLUDW�ELWWHW�GLH�6WDGWYHUZDOWXQJ�XP�JHHLJQHWH�0D�QDKPHQ��XP�
GLH�5DVHQIOlFKH�DQ�GHU�'RUIEXFKW�LP�%HUHLFK�6HHNDPS�8IHUVWUD�H�YRU�$XWRV�]X�
VFK�W]HQ��(LQH�VROFKH�0D�QDKPH�N|QQWH�EHLVSLHOVZHLVH�GDULQ�EHVWHKHQ��GLH�
YRUKDQGHQHQ�6WHLQSROOHU�PLW�GHNRUDWLYHQ�7DXHQ�RGHU�.HWWHQ�]X�YHUELQGHQ�

,P�5DKPHQ�HLQHU�3UREOHP3XQNWH�7RXU�KDWWH�GHU�67%�YRU�JHUDXPHU�=HLW�EHUHLWV
YRUJHVFKODJHQ��GXUFK�HLQHQ�OHLFKWHQ�GHNRUDWLYHQ�(LQJULII��PLWWHOV�JHVFKZXQJHQHU�7DXH�
RGHU�.HWWHQ��GLH�5DVHQIOlFKH�]X�VFK�W]HQ��'LHV�ZDU�YRP�*U�QIOlFKHQDPW�VHLQHU]HLW�
DEJHOHKQW�ZRUGHQ�PLW�GHU�%HJU�QGXQJ��GXUFK�HLQH�VROFKH�0D�QDKPH�JHKH�GHU�IUHLH�%OLFN�
DXI�GHQ�6HH�DQ�GLHVHU�6WHOOH�YHUORUHQ�

9RQ�GLHVHP�IUHLHQ�%OLFN�NDQQ�EHUHLWV VHLW�0RQDWHQ�NHLQH�5HGH�PHKU�VHLQ��(LQH�ODQJH�
5HLKH�SDUNHQGHU�$XWRV�JHK|UW�]XP�$OOWDJ��VHLW�LQ�GHU�8IHUVWUD�H�JHEDXW�ZLUG��$XFK�ZHQQ�
HV�VLFK�GHU]HLW�YRUZLHJHQG�XP�GLH�$XWRV�YRQ�+DQGZHUNHUQ�XQG�)LUPHQ�KDQGHOW��VR�LVW�
QLFKW�GDPLW�]X�UHFKQHQ��GDVV�VLFK�GLH�6LWXDWLRQ�DXFK�QDFK�)HUWLJVWHOOXQJ�GHV�.RPSOH[HV�
I�U�EHWUHXWHV�:RKQHQ�lQGHUQ�ZLUG��'LHVHU�.RPSOH[�LVW�PLW�HLQHU�QXU�JHULQJHQ�=DKO�DQ�
HLJHQHQ�6WHOOIOlFKHQ�JHQHKPLJW�ZRUGHQ��ZDV�GHU�67%�EHUHLWV�LP�9RUZHJH�EHPlQJHOW�
KDWWH�

6FKRQ�MHW]W�LVW�GLH�*UDVQDUEH�]XP�7HLO�LQ�0LWOHLGHQVFKDIW�JH]RJHQ��ZHLO�HLQLJH�$XWRIDKUHU�
HV�YRU]LHKHQ��LKUHQ�:DJHQ�OLHEHU�]XU�+lOIWH�DXI�GHP�5DVHQ�DOV�DXI�GHU�6WUD�H�
DE]XVWHOOHQ��(LQH�9HUELQGXQJ�]ZLVFKHQ�GHQ�EHUHLWV�YRUKDQGHQHQ�6WHLQHOHPHQWHQ�N|QQWH�
KLHU�VFKQHOO��XQNRPSOL]LHUW�XQG�NRVWHQJ�QVWLJ�$EKLOIH�VFKDIIHQ��RKQH�GHQ�RSWLVFKHQ�
(LQGUXFN�]X�]HUVW|UHQ�

6ROOWH�GHP�*U�QIOlFKHQDPW�ZHLWHUKLQ�DQ�HLQHP�IUHLHQ�%OLFN�DXI�GHQ�6HH�JHOHJHQ�VHLQ��
ZlUH�IUHLOLFK�HLQH�GUDVWLVFKHUH�0D�QDKPH�LQ�)RUP�HLQHV�3DUNYHUERWV�Q|WLJ��2E�VLFK�GLHV�
DQJHVLFKWV�GHU�3DUNSODW]�)HKOSODQXQJ�LP�%HUHLFK�GHV�QHXHQ�:RKQNRPSOH[HV�MHGRFK�
GXUFKVHW]HQ�OLH�H��HUVFKHLQW�IUDJOLFK�




