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�

����=HLWEXGJHW�

�

%HVWLPPWH� 9HUKDOWHQVZHLVHQ� ZLHGHUKROHQ� VL K� LP� 7DJHVYHUODXI� LPPHU� ZLHGHU� XQG�

N|QQHQ� DQKDQG� HLQHV�=HLWEXGJHWV� GDUJHVWHOOW� ZHUGHQ��'LH�+lXILJNHLW� MHGHU�9HUKDO�

WHQVZHLVH� VRZLH� GHUHQ� 0RUJHQ�0LWWDJ�$EHQG�9HUWHLOXQJ� VROOHQ� LP� )ROJHQGHQ� EH�

VSUR KHQ� ZHUGHQ�� 'LH� =HLWEXGJHWV�� LQ� GUHL� 7DJHVDEV KQLWWH� �PRUJHQV�� PLWWDJV������

DEHQGV��HLQJHWHLOW��ZHUGHQ�I�U�EHLGH�=RRV�JHWUHQQW�XQG�LP�9HUJOHL K�EHWUD KWHW��

'LH� 7LHUH� ZXUGHQ� KLQVL KWOL K� GHU� 9HUKDOWHQVZHLVHQ� 58+(1�� 67(+(1�� %(:(�

*81*��)5(66(1�XQG�,17(563(=,),6&+(�$.7,9,7b7(1��VLHKH�.DS�������YHUJOL�

 KHQ��62167,*(6�ZXUGH�QL KW�EHL�GHU�$XVZHUWXQJ�XQG�GHQ�9HUJOHL KHQ�GHU�=HLW�

EXGJHWV�EHU� NVL KWLJW��

�

.DUOVUXKH�

�

'LH� 9HUKDOWHQVZHLVH� 58+(1� V KOLH�W� VRZRKO� GDV�58+(1� LP�6WHKHQ� DOV� DX K� LP�

/LHJHQ�HLQ��ZREHL�LP�=RR�.DUOVUXKH�GDV�58+(1�LP�/LHJHQ�EHL�DOOHQ�7LHUHQ�lX�HUVW�

VHOWHQ�EHRED KWHW�ZXUGH��VHOEVW�GLH�)RKOHQ�UXKWHQ�GLH�PHLVWH�=HLW��"�����LP�6WHKHQ�

�7DE������6LJQLILNDQWH�8QWHUV KLHGH� I�U�GLH�9HUKDOWHQVZHLVH�58+(1�NRQQWHQ� LQQHU�

KDOE�GHU�*UXSSH�HUPLWWHOW�ZHUGHQ��&KLð!��������)5!���S��������'LH�6WXWHQ�UXKWHQ�DP�

KlXILJVWHQ��GHU�+HQJVW�DP�ZHQLJVWHQ��$EE������'DV�5XKHYHUKDOWHQ��$EE�����NRQQWH�

LPPHU� PLWWDJV� VLJQLILNDQW� KlXILJHU� DOV� PRUJHQV� EHRED KWHW� ZHUGHQ� �)ULHGPDQ��

)U!������� S�������� (ORQJR� UXKWH� DOV� HLQ]LJHU� HWZDV� KlXILJHU� LQ� GHQ�$EHQGVWXQGHQ�

�������

)�U� GLH�9HUKDOWHQVZHLVH�67(+(1� �7DE�� ��� NRQQWHQ�EH]�JOL K�GHU�+lXILJNHLW� NHLQH�

VLJQLILNDQWHQ� 8QWHUV KLHGH� LQQHUKDOE� GHU� *UXSSH� IHVWJHVWHOOW� ZHUGHQ� �&KLð!�������

)5!���S"�������0LUD�ZlKOWH�GDV�67(+(1�HWZDV�KlXILJHU��(ORQJR�HWZDV�ZHQLJHU�DOV�

GLH��EULJHQ�7LHUH��$EE������)�U�GLH�9HUKDOWHQVZHLVH�67(+(1�JDE�HV�DX K�NHLQH�VLJ�

QLILNDQWHQ�8QWHUV KLHGH�LQ�GHU�7DJHVYHUWHLOXQJ��)ULHGPDQ��)U!������S"��������

'LH� %HZHJXQJVDNWLYLWlW� GHU� 7LHUH� XQWHUV KLHG� VL K� QL KW� VLJQLILNDQW� YRQHLQDQGHU�

�&KLð!�������)5!��� S"�������%HLP�+HQJVW�XQG�GHQ�)RKOHQ�ZDU�DEHU�GHQQR K�HLQH�

HWZDV� JU|�HUH� %HZHJXQJVDNWLYLWlW� IHVW]XVWHOOHQ� DOV� EHL� GHQ� 6WXWHQ� �$EE�� ���� $OOH�

*UXSSHQPLWJOLHGHU�EHZHJWHQ�VL K��EHU�GLH�JHVDPWH�%HRED KWXQJV]HLW�XQJHIlKU�JOHL�
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 KHUPD�HQ�KlXILJ��$EE������RKQH�GDVV�LQ�HLQHP�7DJHVDEV KQLWW�VLJQLILNDQW�KlXILJHU�

%(:(*81*�JH]HLJW�ZXUGH� �)ULHGPDQ��)U!�������S"�������'DYRQ�DEZHL KHQG�EH�

ZHJWH�VL K�(ORQJR�DEHQGV�XQG�*HOOD�PRUJHQV�DP�PHLVWHQ���

'LH�$NWLYLWlW�)5(66(1�VWDQG�EHL�DOOHQ�7LHUHQ�DX�HU�0LUD�XQG�1DPLELD�DQ�HUVWHU�6WHO�

OH��7DE������6LH�QDKP�EHL�DOOHQ�7LHUHQ�VHKU�YLHO�=HLW�LQ�$QVSUX K��6LJQLILNDQWH�8QWHU�

V KLHGH� EH]�JOL K� GHU� +lXILJNHLW� GHU� )XWWHUDXIQDKPH� ZDUHQ� QL KW� ]X� HUNHQQHQ�

�&KLð!�������)5!���S"�������%HL�GHQ�)RKOHQ�XQG�1DPLELD�ZDU�)UHVVHQ�DEHU�VHOWHQHU�

]X�EHRED KWHQ� �$EE������'LH�VLJQLILNDQW�JU|�WH�+lXILJNHLW�EHLP�)5(66(1��$EE�����

ZDU�PRUJHQV�]X�ILQGHQ��)ULHGPDQ��)U!�������S��������ZHQQ�GDV�+HX�DXI�GLH�$QODJH�

DXVJHEUD KW�ZXUGH��'D�(ORQJR�RIW�HUVW�PLWWDJV�LQV�*HKHJH�JHODVVHQ�ZXUGH��YHUWHLOWH�

VL K� GDV� )UHVVYHUKDOWHQ� EHL� LKP� IDVW� JOHL KPl�LJ� DXI�PRUJHQV� ������ XQG�PLWWDJV�

��������

,17(563(=,),6&+(�$.7,9,7b7(1�ZDUHQ� YRU� DOOHQ� EHL� GHQ�)RKOHQ� �"���� ]X� VH�

KHQ��1DPLELD�������QDKP�DP�VHOWHQVWHQ�.RQWDNW�]X�GHQ�DUWIUHPGHQ�7LHUHQ�GHV�*H�

KHJHV�DXI��7DE����XQG�$EE������%HL�GHQ� LQWHUVSH]LILV KHQ�$NWLYLWlWHQ�]HL KQHWH�VL K�

HLQH� VLJQLILNDQWH� %HYRU]XJXQJ� GHV� HUVWHQ� 7DJHVGULWWHOV� JHJHQ�EHU� GHP�$EHQG� DE�

�)ULHGPDQ��)U!�������S��������ZREHL�DEHU�(ORQJR�PLW�����GLH�JU|�WH�$NWLYLWlW�PLW�

WDJV�]HLJWH��$EE������
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+HLGHOEHUJ�

�

%HL�GHQ�5XKH]HLWHQ� �7DE�����GHU�=HEUDV� OLH�HQ�VL K�VLJQLILNDQWH�8QWHUV KLHGH� IHVW�

VWHOOHQ��&KLð!��������)5!���S��������'DV�6WXWH�)RKOHQ�3DDU�%HOOD�XQG�*HOOD�UXKWHQ�

GHXWOL K�KlXILJHU�DOV�DOOH�DQGHUHQ�7LHUH�GHU�*UXSSH��'LH�DQGHUHQ�EHLGHQ�)RKOHQ�UXK�

WHQ� lKQOL K� VHOWHQ� ZLH� LKUH� 0�WWHU� �$EE�� ���� +LHU� ]HL KQHWH� VL K� EHL� DOOHQ� 6WXWH�

)RKOHQ�%H]LHKXQJHQ�HLQH�.RUUHODWLRQ�DE�� ,Q�+HLGHOEHUJ�ZDUHQ�DOOJHPHLQH�5XKH]HL�

WHQ� �$EE�����VLJQLILNDQW�DP�KlXILJVWHQ�PLWWDJV� �)ULHGPDQ��)U!�������S�������]X� ILQ�

GHQ��]XP�7HLO�UXKWHQ�GLH�'DPDUD�=HEUDV�DX K�]XVlW]OL K�KlXILJ�PRUJHQV��+HLGL�XQG�

$QJHOD��RGHU�DEHQGV��+LOGD�XQG�$QQHWWH���'LH�)RKOHQ�SDVVWHQ�VL K�GDEHL�LKUHQ�0�W�

WHUQ� DQ�� 5XKHQGHV�9HUKDOWHQ�� GDV� /LHJHQ� XQG� 6WHKHQ� ]XVDPPHQIDVVW�� ZDU� EHLP�

+HQJVW�DP�ZHQLJVWHQ�KlXILJ�]X�VHKHQ��7DE������$XIIDOOHQG�LVW��GDVV�DGXOWH�7LHUH�VHO�

WHQ� LP� /LHJHQ� UXKWHQ�� ZlKUHQG� )RKOHQ� GLHV� VLJQLILNDQW� KlXILJ� WDWHQ� �&KLð!��������

)5!���S��������$QQHWWH�UXKWH�VRJDU�KlXILJHU�������LP�/LHJHQ�DOV�LP�6WHKHQ��������

58+(1�LP�/LHJHQ� ZXUGH� EHL� GHQ� 6WXWHQ� QLH� �+HLGL�� RGHU� VHKU� VHOWHQ� EHRED KWHW��

EHLP�+HQJVW�ZDU�HV�KlXILJHU�]X�VHKHQ��������

)�U�GLH�9HUKDOWHQVZHLVH�67(+(1��7DE�����ZXUGH�EHL�DOOHQ�7LHUHQ�NHLQH�VLJQLILNDQWHQ�

8QWHUV KLHGH�EHRED KWHW��&KLð!�������)5!���S"�������EHL�GHQ�)RKOHQ�*HOOD�XQG�$Q�

JHOD� VDK� PDQ� GLHVH� 9HUKDOWHQVZHLVH� DEHU� HWZDV� VHOWHQHU� DOV� EHL� DOOHQ� DQGHUHQ�

*UXSSHQPLWJOLHGHUQ��$EE������,QQHUKDOE�GHU�*UXSSH�ZXUGH�67(+(1��$EE�����VLJQLIL�

NDQW�KlXILJHU�DEHQGV�DOV�PRUJHQV�EHRED KWHW��)ULHGPDQ��)U!��������S��������

'DV�6WXWH�)RKOHQ�3DDU�+LOGD�XQG�$QQHWWH�EHZHJWH�VL K�HWZDV�ZHQLJHU�DOV�GLH�DQGH�

UHQ�7LHUH��7DE������'HU�+HQJVW�XQG�GLH�EHLGHQ�)RKOHQ�*HOOD�XQG�$QJHOD�]HLJWHQ�DP�

PHLVWHQ�%(:(*81*��$EE������6LJQLILNDQWH�8QWHUV KLHGH�EHVWDQGHQ�GDEHL�DOOHUGLQJV�

QL KW� �&KLð!������� )5!��� S"������� $P�PHLVWHQ� %(:(*81*� �$EE�� ��� ]HLJWHQ� DOOH�

=HEUDV�VLJQLILNDQW�DEHQGV�LP�9HUJOHL K�]X�PRUJHQV��)ULHGPDQ��)U!��������S��������

)UHVVYHUKDOWHQ��7DE�����ZXUGH�EHL�DOOHQ�7LHUHQ�DP�KlXILJVWHQ�YRQ�DOOHQ�9HUKDOWHQV�

ZHLVHQ�JH]HLJW�XQG�QDKP�DX�HU�EHL�%HOOD�����XQG�*HOOD�����EHL�DOOHQ�DQGHUHQ�=HE�

UDV� �"����� IDVW�GLH�+lOIWH�GHU�=HLW� GHV�7DJHV�HLQ� �$EE������RKQH�GDVV�VLJQLILNDQWH�

$EZHL KXQJHQ�XQWHU�GHQ�=HEUDV�EHVWDQGHQ��&KLð!�������)5!���S"�������'D�]X�GHU�

0RUJHQI�WWHUXQJ� DXI� GLH� )XWWHUSOlW]H� +HX� DXVJHEUD KW� ZXUGH�� QDKPHQ� GLH� 7LHUH�

DX K�]X�GLHVHU�=HLW� LP�9HUJOHL K�]X�DEHQGV�VLJQLILNDQW�KlXILJHU�1DKUXQJ�DXI��)ULHG�

PDQ�� )U!������� S�������� 'HU�0RUJHQ�ZDU� DOVR� GLH�+DXSWDNWLYLWlWV]HLW� EHLP� )5(6�
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6(1��$EE������QXU�EHL�$QQHWWH�YHUWHLOWHQ�VL K�GLH�)UHVV]HLWHQ��EHU�GHQ�JDQ]HQ�7DJ�

]LHPOL K�JOHL KPl�LJ���

,17(563(=,),6&+(�$.7,9,7b7��7DE�����ZXUGH�DP�PHLVWHQ�YRQ�-RVHI���������JH�

]HLJW��GLH�6WXWHQ���������]HLJWHQ�lX�HUVW�JHULQJHV�,QWHUHVVH�DQ�GHQ�DUWIUHPGHQ�*H�

KHJHPLWEHZRKQHUQ��9RQ�GHQ�)RKOHQ�ZXUGH�EHL�*HOOD�������GLH�PHLVWHQ�LQWHUVSH]LIL�

V KHQ�$NWLYLWlWHQ�JHJHQ�EHU�IUHPGHQ�$UWHQ�EHRED KWHW��$EE������$UWIUHPGHQ�7LHUHQ�

ZXUGH�YRQ�-RVHI�PLW������%HOOD�PLW�����XQG�$QQHWWH�PLW�����DEHQGV�DP�PHLVWHQ�

$XIPHUNVDPNHLW�JHV KHQNW��$EE������DOOH�DQGHUHQ�7LHUH�VX KWHQ�GHQ�.RQWDNW�]X�LKUHQ�

DUWIUHPGHQ�*HKHJHPLWEHZRKQHUQ�HKHU�PRUJHQV��$QQHWWH�DX K�PLWWDJV��6LJQLILNDQWH�

8QWHUV KLHGH�EH]�JOL K�GHU�7DJHV]HLW�NRQQWHQ�DEHU�QL KW�HUPLWWHOW�ZHUGHQ��)ULHGPDQ��

)U!�������S"�������'LH�)RKOHQ�UL KWHWHQ�VL K�KLHUEHL�QL KW�QD K�LKUHQ�0�WWHUQ��
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58+(1�ZXUGH� LQ�.DUOVUXKH� ������KlXILJHU�EHRED KWHW� �7DE���D��DOV� LQ�+HLGHOEHUJ�

������ �7DE�� �E��� GHU� 8QWHUV KLHG� ZDU� MHGR K� QL KW� VLJQLILNDQW� �&KLð!������� )5!���

S"������� ,QQHUKDOE�GHU�7LHUJUXSSH�ZXUGH�GLH�9HUKDOWHQVZHLVH�58+(1�EHLP�+HQJVW�

DP�ZHQLJVWHQ��EHL�GHQ�6WXWHQ�DP�KlXILJVWHQ�EHRED KWHW��)RKOHQ�ZDUHQ�IDVW� LPPHU�

DQ�GLH�5XKHDNWLYLWlW�GHU�6WXWH�DQJHSDVVW��G�K��JU|�HUH�5XKH]HLWHQ�GHU�0XWWHU�EHZLUN�

WHQ�DX K�HLQH�OlQJHUH�5XKH]HLW�EHLP�)RKOHQ��7DE����XQG�7DE������$XVQDKPHQ�ZDUHQ�

1DPLELD�������XQG�0DUWDP��������GHU�GHXWOL K�ZHQLJHU�DOV�VHLQH�0XWWHU�UXKWH��'LH�

0LWWDJVUXKH�ZDU�VRZRKO�LP�=RR�.DUOVUXKH�DOV�DX K�LQ�+HLGHOEHUJ�DP�ZL KWLJVWHQ�XQG�

VR�UXKWHQ�GLH�=HEUDV�LQ�GLHVHU�=HLW�DP�KlXILJVWHQ��$EE����XQG�$EE������

'LH�9HUKDOWHQVZHLVH�67(+(1��7DE���D�XQG�7DE���E��XQWHUV KLHG�VL K�LQ�EHLGHQ�=RRV�

EHL�GHQ�=HEUDV�QL KW�VLJQLILNDQW��&KLð!�������)5!���S"�������'LH�$NWLYLWlW�YRQ�0XWWHU�

XQG�)RKOHQ�ZDU�HLQDQGHU�DQJHSDVVW��:lKUHQG�LQ�.DUOVUXKH�GLH�DGXOWHQ�7LHUH�GLHVH�

9HUKDOWHQVZHLVH�VHOWHQHU�DXVI�KUWHQ�DOV�GLH�)RKOHQ��7DE������NDP�VLH� LQ�+HLGHOEHUJ�

EHL�GHQ�DGXOWHQ�7LHUHQ�KlXILJHU�YRU��7DE������'HU�$EHQG�ZXUGH�I�U�GLH�9HUKDOWHQVZHL�

VH�67(+(1�LQ�EHLGHQ�=RRV�HLQKHLWOL K�YRUJH]RJHQ��$EE����XQG�$EE������'LH�)RKOHQ�

LQ�.DUOVUXKH�XQG�GDV�)RKOHQ�*HOOD�LQ�+HLGHOEHUJ�]HLJWHQ�NHLQH�3UlIHUHQ]HQ�EH]�JOL K�

GHU�7DJHV]HLW���

'LH�%(:(*81*�QDKP�LQ�.DUOVUXKH��7DE���D��XQG�LQ�+HLGHOEHUJ��7DE���E��EHL�MHGHU�

*UXSSH�lKQOL K�YLHO�=HLW� LQ�$QVSUX K��VLJQLILNDQWH�8QWHUV KLHGH�OLH�HQ�VL K�QL KW�HU�

PLWWHOQ��&KLð!�������)5!���S"�������'LH�)RKOHQ�EHZHJWHQ�VL K�JHQHUHOO�PHKU�DOV�LKUH�

0�WWHU�XQG�DX K�PHKU�DOV�GHU�+HQJVW�GHU�MHZHLOLJHQ�*UXSSH��(LQH�$XVQDKPH�ELOGHW�

LQ�+HLGHOEHUJ�$QQHWWH��GLH�VL K�ZHQLJHU�DOV�-RVHI�EHZHJWH� �7DE������6WXWHQ�]HLJWHQ�

GHXWOL K� GLH� JHULQJVWH� %HZHJXQJVDNWLYLWlW�� 'LH� %HZHJXQJVDNWLYLWlW� YRQ� 0XWWHU� XQG�

)RKOHQ�ZDU�LQ�+HLGHOEHUJ�ZLH�GLH�PHLVWHQ�DQGHUHQ�$NWLYLWlWHQ�LP�7DJHVYHUODXI�DX K�

HLQDQGHU�DQJHSDVVW�� LQ�.DUOVUXKH�EHZHJWHQ�VL K�GLH�)RKOHQ�GDJHJHQ�GHXWOL K�PHKU�

DOV�LKUH�0�WWHU��%HZHJXQJVDNWLYLWlW�]HLJWHQ�DOOH�7LHUH�LQ�EHLGHQ�=RRV��EHU�GHQ�JDQ�

]HQ�7DJ��$EE����XQG�$EE������ZREHL�VL K�HLQ]HOQH�7LHUH�]X�EHVWLPPWHQ�7DJHV]HLWHQ�

HWZDV�KlXILJHU�EHZHJWHQ��

)5(66(1� �7DE�� �D� XQG� 7DE�� �E�� ZDU� EHL� DOOHQ� 7LHUHQ� �� DX�HU�0LUD� XQG�1DPLELD�

�7DE�� ��� �� GLH�+DXSWEHV KlIWLJXQJ�� I�U�ZHO KH�GLH�PHLVWH�=HLW� YHUZHQGHW�ZXUGH�� ,Q�

.DUOVUXKH� ������ ZDU� )5(66(1� DEHU� VHOWHQHU� ]X� EHRED KWHQ� DOV� LQ� +HLGHOEHUJ�

������� RKQH� GDVV� MHGR K� VLJQLILNDQWH� $EZHL KXQJHQ� JHIXQGHQ� ZHUGHQ� NRQQWHQ�

�&KLð!�������)5!���S"�������'LH�+HQJVWH�QDKPHQ�VL K�GLH�PHLVWH�=HLW�]XP�)5(6�

6(1��EHL�GHQ�)RKOHQ�ZXUGH�HV�DP�ZHQLJVWHQ�EHRED KWHW��:lKUHQG�LQ�.DUOVUXKH�GHU�
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+HQJVW�GHXWOL K�PHKU�=HLW�I�U�)5(66(1�DOV�6WXWHQ�XQG�)RKOHQ�EUDX KWH��ZDUHQ�GLH�

8QWHUV KLHGH� LQ� +HLGHOEHUJ� QXU� JHULQJ�� G�K�� GLHVH� 9HUKDOWHQVZHLVH� QDKP� EHLP�

+HQJVW�NDXP�PHKU�=HLW�LQ�$QVSUX K��'LH�)UHVV]HLWHQ�YRQ�0�WWHUQ�XQG�)RKOHQ�ZDUHQ�

VHKU� VWDUN� HLQDQGHU� DQJHJOL KHQ�� DX�HU� EHL� (WRVKD� XQG�0LUD�� +LHU� YHUEUD KWH� GDV�

)RKOHQ�0LUD�VHKU�YLHO�ZHQLJHU�=HLW�PLW�)5(66(1�DOV�LKUH�0XWWHU��+DXSWDNWLYLWlWV]HLW�

GHU�1DKUXQJVDXIQDKPH�ZDUHQ�GLH�0RUJHQVWXQGHQ� �$EE�� �� XQG�$EE�� ���� DX�HU� EHL�

$QQHWWH� LQ�+HLGHOEHUJ�XQG�(ORQJR� LQ�.DUOVUXKH��EHL� GHQHQ�GLHVH�$NWLYLWlW�QL KW�DXI�

GHQ�0RUJHQ�EHV KUlQNW�EOLHE���

,17(563(=,),6&+(�$.7,9,7b7(1�IDQGHQ�VL K�LQ�.DUOVUXKH���������KlXILJHU��7DE��

�D��DOV�LQ�+HLGHOEHUJ����������7DE���E���,Q�+HLGHOEHUJ��7DE�����]HLJWH�GHU�+HQJVW�GDV�

PHLVWH� ,QWHUHVVH�DQ�VHLQHQ�DUWIUHPGHQ�0LWEHZRKQHUQ����������6WXWHQ���������KLHO�

WHQ�VL K�YRQ� LKUHQ�*HKHJHJHQRVVHQ�HKHU� IHUQ��1HEHQ�GHP�+HQJVW���������NRQQWH�

EHL�GHP�)RKOHQ�*HOOD�HLQH�JUR�H�LQWHUVSH]LILV KH�$NWLYLWlW���������LP�*HJHQVDW]�]X�

GHQ�DQGHUHQ�=HEUDV��������������EHRED KWHW�ZHUGHQ�� ,Q�.DUOVUXKH��7DE�����KDWWHQ�

GLH� )RKOHQ� GHQ�PHLVWHQ� .RQWDNW� ]X� LKUHQ� DUWIUHPGHQ�0LWEHZRKQHUQ�� 6WXWHQ�ZDUHQ�

DX K�KLHU�DP�ZHQLJVWHQ�LQ�LQWHUVSH]LILV KH�,QWHUDNWLRQHQ�HLQJHEXQGHQ��:lKUHQG�GLH�

=HEUDV�LQ�.DUOVUXKH�LKUHQ�DUWIUHPGHQ�*HKHJHPLWEHZRKQHUQ�YRU�DOOHP�PRUJHQV�$XI�

PHUNVDPNHLW�V KHQNWHQ�XQG�QXU�(ORQJR�PLWWDJV�HKHU�.RQWDNW�]X�LKQHQ�VX KWH��$EE��

����WHLOWH�VL K�LQ�+HLGHOEHUJ�GLH�$NWLYLWlWHQ�EHL�GHU�+lOIWH�GHU�*UXSSH�LQ�PRUJHQV��EHL�

GHU�DQGHUHQ�+lOIWH�HLQV KOLH�OL K�GHV�+HQJVWHV� LQ�DEHQGV� �$EE������$QJHOD�VX KWH�

GLH�1lKH�GHU�DQGHUHQ�$UW�PLWWDJV�XQG�DEHQGV�JOHL KHUPD�HQ��
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7DE�� �D�E��9HUJOHL K�GHU�=HLWEXGJHWV� LQ�.DUOVUXKH�XQG�+HLGHOEHUJ� I�U� MHGHV� ,QGLYL�
GXXP�PLW�GHU�$QJDEH�GHU�SUR]HQWXDOHQ�+lXILJNHLWHQ�DP�*HVDPWYHUKDO�
WHQ�
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����2UWVEH]RJHQHV�9HUKDOWHQ�

�

9RQ� DOOHQ� 9HUKDOWHQVZHLVHQ�ZXUGHQ�:b/=(1�� .27$%*$%(��85,1$%*$%(��58�

+(1�,0�/,(*(1��58+(1�,0�67(+(1�XQG�)5(66(1��VLHKH�.DS�������DXVJHZlKOW��

GD�I�U�GLHVH�9HUKDOWHQVZHLVHQ�RUWVEH]RJHQHV�9HUKDOWHQ�DQJHQRPPHQ�ZXUGH���

�

.DUOVUXKH�

�

,P�=RR�.DUOVUXKH�]HLJWH�GLH�*UXSSH�EHLP�:b/=(1��7DE����XQG�$EE�����VLJQLILNDQWH�

%HYRU]XJXQJ��&KLð!��������)5!���S�������EH]�JOL K�GHU�)Ol KH�'R��������GLH�YRQ�

MHGHP�7LHU�]X�PLQGHVWHQV�����DXIJHVX KW�ZXUGH��0DUWDP�QXW]WH�VRJDU�QLH�HLQH�DQ�

GHUH�DOV�GLHVH��'LH�$NWLYLWlW�:b/=(1�ZXUGH�EHLP�+HQJVW���������DP�KlXILJVWHQ�EH�

RED KWHW��GDV�)RKOHQ�0DUWDP���������ZlO]WH�VL K�DP�VHOWHQVWHQ��$EE������

=XU�.27$%*$%(��$EE�����ZXUGHQ�]ZHL�6WHOOHQ�DP�KlXILJVWHQ�DXIJHVX KW��&R�������

XQG�(R��������:lKUHQG�LQVJHVDPW�HWZDV�KlXILJHU�&R�DXIJHVX KW�ZXUGH��YRQ�(ORQ�

JR��(WRVKD�XQG�0LUD���ZDU�GHU�EHYRU]XJWH�.RWDEJDEHSODW]�YRQ�1DPLELD�(R��0DUWDP�

QXW]WH�&R�XQG�(R�JOHL K�KlXILJ��6LJQLILNDQWH�8QWHUV KLHGH�NRQQWHQ�QL KW�IHVWJHVWHOOW�

ZHUGHQ� �&KLð!������� )5!��� S"������ �7DE�� ���� 'LH� 3UlIHUHQ]HQ� UL KWHWHQ� VL K� EHLP�

)RKOHQ� QD K� GHU� 0XWWHU�� 0DUNLHUXQJVYHUKDOWHQ� LQ� )RUP� YRQ� .RWDEJDEH� ]HLJWH� YRU�

DOOHP�GHU�+HQJVW��ZHO KHU�VHLQHQ�.RW�QD K�(WRVKD��0LUD�XQG�0DUWDP�DQ�GHUVHOEHQ�

6WHOOH�DEVHW]WH��7DE������%HL�GHQ�)RKOHQ�NRQQWH�GLHVHV�9HUKDOWHQ�MHZHLOV�HLQPDO�EHR�

ED KWHW�ZHUGHQ�XQG�]ZDU�DP�VHOEHQ�2UW�GHU�.RWDEJDEH�GHU�0XWWHU��'LH�6WXWHQ�]HLJ�

WHQ�NHLQ�0DUNLHUXQJVYHUKDOWHQ�LQ�)RUP�YRQ�.RWDEJDEH��

'HU�+DXSWXULQDEJDEHSODW]�GHU�*UXSSH��$EE������ZDU�ZLH�DX K�V KRQ�EHL�GHU�.RWDE�

JDEH� &R� ������� RKQH� GDVV� MHGR K� VLJQLILNDQWH� 8QWHUV KLHGH� IHVWJHVWHOOW� ZHUGHQ�

NRQQWHQ� �&KLð!������� )5!��� S"������ 'LH� )RKOHQ� VX KWHQ� DOOHUGLQJV� KlXILJHU� 'R�

������ I�U� GLH� 85,1$%*$%(� DXI�� 0DUNLHUXQJVYHUKDOWHQ� LQ� )RUP� YRQ� 8ULQDEJDEH�

NRQQWH�EHL�DOOHQ�=HEUDV� IHVWJHVWHOOW�ZHUGHQ��HLQ]LJH�$XVQDKPH�ZDU�(WRVKD��GLH�QLH�

HLQ�0DUNLHUXQJVYHUKDOWHQ�]HLJWH� �7DE������%HLP�+HQJVW�ZXUGH�GLHVHV�9HUKDOWHQ�DP�

KlXILJVWHQ�UHJLVWULHUW��

'HU�VLJQLILNDQW�EHOLHEWHVWH�/LHJHSODW]�]XP�58+(1��$EE������VWHOOWH�'R�PLW�����GDU�

�&KLð!�������� )5!��� S�������� 'HU�+HQJVW�� EHL� GHP� QXU� HLQPDO�58+(1� LP� /LHJHQ�

EHRED KWHW�ZXUGH��ZlKOWH�GDI�U�&X��(V�NRQQWH�QLH�EHRED KWHW�ZHUGHQ��GDVV�1DPLELD�
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VL K�KLQOHJWH��$P�KlXILJVWHQ�QXW]WHQ�GLH�)RKOHQ�GLH�/LHJHSRVLWLRQ�]XP�58+(1��7DE��

�����

$X K�EHLP�58+(1�LP�6WHKHQ��$EE������IDYRULVLHUWHQ�GLH�7LHUH�EHVWLPPWH�3OlW]H��)��

����XQG�)��������ZREHL�VL K�DEHU�)��QL KW�VLJQLILNDQW�YRQ�GHQ�DQGHUHQ�XQWHUV KLHG�

�&KLð!������� )5!��� S"�������'HU�+HQJVW� VRZLH�GDV�6WXWH�)RKOHQ�3DDU�(WRVKD�XQG�

0LUD� EHYRU]XJWHQ�GHXWOL K�)��� GDV�DQGHUH�6WXWH�)RKOHQ�3DDU�1DPLELD�XQG�0DUWDP�

PHLVW�)��� ,QVJHVDPW�ZXUGH�DOVR�)�� OHL KW�EHYRU]XJW��ZREHL�VL K�GLH�)RKOHQ�ZLHGHU�

LKUHQ�0�WWHUQ�DQSDVVWHQ��%HL�GHQ�6WXWHQ�ZXUGH�58+(1�LP�6WHKHQ��7DE�����DP�KlX�

ILJVWHQ�UHJLVWULHUW��"������EHLP�+HQJVW�DP�ZHQLJVWHQ��������

'D�GDV�)XWWHU�DXI�EHVWLPPWH�$UHDOH�DXVJHEUD KW�ZXUGH��QlPOL K�DXI�)��)��VRZLH�+��

YHUWHLOWH�VL K�GLH�)XWWHUDXIQDKPH�HEHQ�DXI�GLHVH�)Ol KHQ��$EE�������.HLQH�GHU�)Ol�

 KHQ�ZXUGH�DOOHUGLQJV�VLJQLILNDQW�KlXILJHU�JHQXW]W� �&KLð!�������)5!���S"�������'HU�

+HQJVW� XQG� GDV� 6WXWH�)RKOHQ�3DDU� (WRVKD� XQG� 0LUD� IUD�HQ� DP� KlXILJVWHQ� LQ� )��

�"������DEHU�DX K�+�XQG�)��ZXUGHQ�RIW�DXIJHVX KW��7DE������'DV�6WXWH�)RKOHQ�3DDU�

1DPLELD�XQG�0DUWDP�QXW]WH�DOV�)UHVVSODW]�YRU�DOOHP�)���,QVJHVDPW�ZXUGH�)��������

HWZDV� KlXILJHU� JHQXW]W� DOV� )�� ������� GHXWOL KH� 3ULRULWlW� I�U� HLQH� EHVWLPPWH� 6WHOOH�

NRQQWH�DEHU�QXU�I�U�0DUWDP�EHVWLPPW�ZHUGHQ��GHU�PHKU�DOV�GLH�+lOIWH�GHU�1DKUXQJV�

DXIQDKPH� LQ�)��YHUEUD KWH��$X K�GHQ�EHYRU]XJWHQ�)UHVVSODW]� UL KWHWHQ�GLH�)RKOHQ�

QD K� LKUHQ�0�WWHUQ��)RKOHQ�YHUEUD KWHQ�ZHQLJHU�=HLW�PLW�)5(66(1�DOV�GLH�DGXOWHQ�

7LHUH��7DE������

$XIIlOOLJ� ZDU�� GDVV� (ORQJR� I�U� EHVWLPPWH� 9HUKDOWHQVZHLVHQ� �58+(1� LP� 6WHKHQ��

)5(66(1�� GLH� JOHL KHQ�3OlW]H� EHYRU]XJWH�ZLH� GDV�6WXWH�)RKOHQ�3DDU�(WRVKD�XQG�

0LUD��ZlKUHQG�1DPLELD�XQG�0DUWDP�DQGHUH�3OlW]H�KlXILJHU�DXIVX KWHQ��

�

�

7DE�����2UWVEH]RJHQHV�9HUKDOWHQ�GHU�6WHSSHQ]HEUDV�LP�=RR�.DUOVUXKH�QD K�3UlIH�
UHQ]�GHV�2UWHV�PLW�GHU�$QJDEH�GHU�SUR]HQWXDOHQ�+lXILJNHLW��
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7DE�����3UR]HQWXDOH�+lXILJNHLWHQ�I�U�RUWVEH]RJHQHV�9HUKDOWHQ�LP�=RR�.DUOVUXKH�
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7DE�����0DUNLHUXQJVYHUKDOWHQ�GHU�6WHSSHQ]HEUDV�LP�=RR�.DUOVUXKH��QD K�2UW�XQG�
+lXILJNHLW�GHV�$XIWUHWHQV��

�
 !"#$%&!' ()!" ()!"

2 3 4 5 6

=>8?@2?@$

2

 ! ""#$% ""  !#&!#&' (  !#)!

 ! "#$%&$

*+,- ./01+

 

( ( ( (

'! "($)*+

!

(  ' ( (

,! -./+

"

( ( ( (

0! 1+2.3.+

#

( ( )'

4! -+/(+2

213*+04+0/

$

)!#)'#&'  '#)! """#)' )' (

*+,- ./01+

 

( ( ( (

!

)!  ! ( (

"

( )' ""#&' (  !

#

&! ( (  ! """

�



��(UJHEQLVVH �
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

���

�

 

! 

" 

# 

$ 

% 

& 

' 

( 

) 

 
!
"
#
$
%
&
'
(
)
%
*
+
,
-
'
+
&
'
.

*+ *, -+ -, .+ ., /+ /, 0+ 0, 1! 1" 1# 2

 !"!#!$%!$&!

345678

 !!" #$ %&'(&)* +,- .,/,*,0-,01, +&-2/ +3, 4',55,)(,!-06 37 899 :0-16-&/, 3) ;,(&* 0&< +06

=>1(,)

 

!

" 

"!

# 

#!

$ 

$!

% 

 
!
"
#
$
%
&
'
(
)
%
*
+
,
-
'
+
&
'
.

&' &( )' )( *' *( +' +( ,' ,( -" -# -$ .

 !"!#!$%!$&!

 !"#$%#$&

 !!" #$%  !"#!$% &'( )'*'%'+('+,' &!(-* &.' /"'00'$#'1(+2 .3 455 6+(,2(!*' .$ 7'#!% +!8 &.'

65"+1%+1'



��(UJHEQLVVH �
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

���

�

 

! 

" 

# 

$ 

% 

& 

' 

 
!
"
#
$
%
&
'
(
)
%
*
+
,
-
'
+
&
'
.

() (* +) +* ,) ,* -) -* .) .* /! /" /# 0

 !"!#!$%!$&!

1234567568

 !!" ##$ %&'(&)* +,- .,/,*,0-,01, +&-2/ +3, 4',55,)(,!-06 37 899 :0-16-&/, 3) ;,(&* 0&<

+3, =-3)0!*0!,�

 

! 

"  

"! 

#  

#! 

$  

 
!
"
#
$
%
&
'
(
)
%
*
+
,
-
'
+
&
'
.

%& %' (& (' )& )' *& *' +& +' ," ,# ,$ -

 !"!#!$%!$&!

 !"#$ %& '%#(#$

 !!" #$ !"#$"%& '() *(+(&(,)(,-( '").+ '/( 0#(11(%$(2),3 /4 566 7,)-3)"+( /% 8($"& ,"9

',3 :"+(% /4 ;/(&(%



��(UJHEQLVVH �
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

���

 

!  

"   

"!  

#   

#!  

$   

$!  

%   

%!  

!   

 
!
"
#
$
%
&
'
(
)
%
*
+
,
-
'
+
&
'
.

&' &( )' )( *' *( +' +( ,' ,( -" -# -$ .

 !"!#!$%!$&!

 !"#$ %& '(#"#$

 !!" #$ !"#$"%& '() *(+(&(,)(,-( '").+ '/( 0#(11(%$(2),3 /4 566 7,)-3)"+( /% 8($"& ,"9

',3 :"+(% /4 0#(+(%

 

!  

"   

"!  

#   

#!  

$   

$!  

 !!!

 "!!

 
!
"
#
$
%
&
'
(
)
%
*
+
,
-
'
+
&
'
.

#$ #% &$ &% '$ '% ($ (% )$ )% *+ *, *- .

 !"!#!$%!$&!

*/01102

 !!" #$ !"#$"%& '() *(+(&(,)(,-( '").+ '/( 0#(11(%$(2),3 /4 566 7,)-3)"+( /% 8($"& ,"9

',3 :)(33(%



��(UJHEQLVVH �
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

���

+HLGHOEHUJ�

�

.*�ZDU�PLW� ����GHU�EHOLHEWHVWH�3ODW]� ]XP�:b/=(1��$EE������� I�U�GHQ�DX K�HLQH�

6LJQLILNDQ]�EHVWDQG��&KLð!��������)5!���S��������$QQHWWH�ZlO]WH�VL K�MHGR K�OLHEHU�

LQ�.�XQG�65��7DE������ZDV�DEHU�DXIJUXQG�GHU�JHULQJHQ�$Q]DKO�EHRED KWHWHU�$NWLRQHQ�

QL KW� VHKU� DXVVDJHNUlIWLJ�ZDU��%HLP�+HQJVW� ������ZXUGH�:b/=(1�DP�KlXILJVWHQ�

UHJLVWULHUW� �7DE�� ����� MXQJH�)RKOHQ� �*HOOD� ����XQG�$QQHWWH� ����ZlO]WHQ� VL K�QR K�

VHOWHQ��

%HL�GHU�.27$%*$%(�ZDU�.*�������HEHQIDOOV�GLH�PHLVWJHQXW]WH�)Ol KH��$EE�������

XQWHUV KLHG�VL K�DEHU�QL KW�VLJQLILNDQW�KlXILJ�YRQ�GHQ�DQGHUHQ�$UHDOHQ��&KLð!�������

)5!���S"�������/LHEOLQJVSOlW]H�I�U�GLH�.27$%*$%(�ZDUHQ�DOOHUGLQJV�EHL�GUHL�7LHUHQ�

:+��EHL�]ZHL�7LHUHQ�.*�E]Z��6/�XQG�EHL�HLQHP�69��'LH�3ULRULWlWHQ�ZDUHQ�DOVR�DXI�

JHWHLOW��QXU�YRQ�$QQHWWH�ZXUGH�HLQGHXWLJ�.*�EHYRU]XJW��������0DUNLHUXQJVYHUKDOWHQ�

LQ�)RUP�YRQ�.RWDEJDEH�]HLJWH�GHU�+HQJVW�JHJHQ�EHU�DOOHQ�7LHUHQ�DX�HU�%HOOD��7DE��

�����%HL�+LOGD�NRQQWH�GLHVHV�9HUKDOWHQ�HLQPDO�QD K�GHU�.RWDEJDEH�YRQ�%HOOD�DQ�GHU�

VHOEHQ�6WHOOH�EHRED KWHW�ZHUGHQ��DOOH�DQGHUHQ�7LHUH�]HLJWHQ�GLHVHV�9HUKDOWHQ�QL KW��

'LH� DP� KlXILJVWHQ� JHQXW]WHQ� 6WHOOHQ� I�U� GLH� 85,1$%*$%(� �$EE�� ���� ZDUHQ� .*�

������XQG�6/� �������6LJQLILNDQ]HQ� LQ�%H]XJ�DXI� GHQ�2UW�GHU�8ULQDEJDEH�NRQQWHQ�

QL KW�HUPLWWHOW�ZHUGHQ��&KLð!�������)5!���S"�������'UHL�7LHUH�EHYRU]XJWHQ�.*��HEHQ�

IDOOV�GUHL�7LHUH�6/�XQG�EHL�*HOOD�ZXUGH�69�DOV�EHOLHEWHVWH�6WHOOH�UHJLVWULHUW��0DUNLH�

UXQJVYHUKDOWHQ�LQ�)RUP�YRQ�8ULQDEJDEH�]HLJWHQ�DOOH�7LHUH�GHU�$QODJH��7DE�������%HL�

GHP�+HQJVW�ZXUGH�GLHVHV�9HUKDOWHQ�MHGR K�DP�KlXILJVWHQ�UHJLVWULHUW��

'HU�EHYRU]XJWH�/LHJHSODW]�]XP�58+(1�ZDU�PLW�����.*��$EE�������I�U�GHQ�DX K�HL�

QH�6LJQLILNDQ]�IHVWJHVWHOOW�ZHUGHQ�NRQQWH��&KLð!��������)5!���S��������/HGLJOL K�%HO�

OD� ]RJ�6/�]XP�/,(*(1�YRU��%HL�+HLGL�NRQQWH� LP�JHVDPWHQ�%HRED KWXQJV]HLWUDXP�

QLH� 58+(1� LP� /LHJHQ� EHRED KWHW� ZHUGHQ��6HKU� KlXILJ� ZXUGH� /LHJHQ� EHL� $QQHWWH�

EHRED KWHW�� DEHU� DX K� GLH� DQGHUHQ�)RKOHQ� UXKWHQ� JHUQH� LP� /LHJHQ� �7DE�� �����'LH�

6WXWHQ�OHJWHQ�VL K�QXU�lX�HUVW�VHOWHQ�]XP�58+(1�KLQ��GHU�+HQJVW�GDJHJHQ�ZHVHQW�

OL K�KlXILJHU��

'DV� 58+(1� LP� 6WHKHQ� YHUWHLOWH� VL K� RKQH� VLQLILNDQWH� 8QWHUV KLHGH� �&KLð!�������

)5!��� S"������ DXI�PHKUHUH� %HUHL KH� �$EE�� ����� ,QVJHVDPW� OHL KW� IDYRULVLHUW�ZXUGH�

:+�PLW������7DE�������8QWHU�GHQ�7LHUHQ�KDEHQ�VL K�OHL KWH�3UlIHUHQ]HQ�JH]HLJW��VR�

GDVV�GUHL�GHU�VLHEHQ�7LHUH�:7�XQG�]ZHL�:+�EHYRU]XJWHQ��=ZHL�7LHUH�EHYRU]XJWHQ�+�

E]Z��:2�QXW]WHQ�DEHU�:+�IDVW�HEHQVR�KlXILJ��'LH�)RKOHQ�58+7(1�LP�6WHKHQ�VHO�
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WHQHU�DOV� LKUH�0�WWHU��UL KWHWHQ�GLH�+lXILJNHLW�GHV�9HUKDOWHQV�DEHU�QD K�LKQHQ��7DE��

�����

'LH�9HUKDOWHQVZHLVH�)5(66(1�NRQQWH�KLHU�DQ�PHKUHUHQ�6WHOOHQ�EHRED KWHW�ZHUGHQ�

�$EE�������GD�QHEHQ�GHP�DXVJHOHJWHQ�)XWWHU�DX K�GLH�0|JOL KNHLW�]XP�*UDVHQ�JH�

JHEHQ� ZDU�� (V� ZXUGHQ� NHLQH� EHVWLPPWHQ� 3OlW]H� GHXWOL K� IDYRULVLHUW� �&KLð!�������

)5!��� S"������� 3�� ������ XQG�+� ������ZDUHQ� IUHTXHQWLHUWH�3OlW]H�� DEHU� DX K� DOOH�

DQGHUHQ�ZXUGHQ�UHJHOPl�LJ�DXIJHVX KW��7DE�������'LH�MXQJHQ�)RKOHQ��*HOOD�XQG�$Q�

QHWWH��QDKPHQ�GXU KV KQLWWOL K�HWZDV�VHOWHQHU�)XWWHU�DXI�DOV�GLH�DQGHUHQ�7LHUH��7DE��

�����

�

�

7DE������2UWVEH]RJHQHV�9HUKDOWHQ�GHU�6WHSSHQ]HEUDV�LP�=RR�+HLGHOEHUJ�QD K�3Ul�
IHUHQ]�GHV�2UWHV�PLW�GHU�$QJDEH�GHU�SUR]HQWXDOHQ�+lXILJNHLW�
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,Q�+HLGHOEHUJ��$EE������]HLJWH�VL K�EHLP�:b/=(1�HLQH�lKQOL K�VWDUNH�%HYRU]XJXQJ�

HLQHU�EHVWLPPWHQ�6WHOOH�ZLH�LQ�.DUOVUXKH��$EE������:lKUHQG�VL K�GLH�+HQJVWH�LQ�EHL�

GHQ�=RRV�VHKU�KlXILJ�ZlO]WHQ��ZXUGH�GLHVH�9HUKDOWHQVZHLVH�EHL�GHQ�)RKOHQ�DP�VHO�

WHQVWHQ�EHRED KWHW��YJO��7DE����XQG�7DE��������

)�U�GLH�.27$%*$%(�ZXUGHQ�PHKUHUH�3OlW]H�DXIJHVX KW��VR�GDVV�ZHGHU�LQ�.DUOVUX�

KH� �$EE�� ���� QR K� LQ� +HLGHOEHUJ� �$EE�� ���� HLQH� GHXWOL KH� %HYRU]XJXQJ� HLQHU� EH�

VWLPPWHQ� 6WHOOH� IHVWJHVWHOOW� ZHUGHQ� NRQQWH�� ,Q� .DUOVUXKH� VX KWHQ� GLH� )RKOHQ� DOOHU�

GLQJV�GLHVHOEHQ�6WHOOHQ�ZLH�GLH�0XWWHUWLHUH�DXI��ZDV� LQ�+HLGHOEHUJ�QL KW� IHVWJHVWHOOW�

ZHUGHQ�NRQQWH��

$X K�EHL�GHU�85,1$%*$%(�ZH KVHOWHQ�GLH�=HEUDV�GLH�3OlW]H�KlXILJ��ZRGXU K�NHLQH�

EHOLHEWHVWH�6WHOOH�JHIXQGHQ�ZHUGHQ�NRQQWH��$EE�����XQG�$EE�������

)�U�GDV�58+(1�LP�/LHJHQ�NRQQWHQ�LQ�EHLGHQ�=RRORJLV KHQ�*lUWHQ�ZLHGHU�HLQGHXWLJH�

/LHEOLQJVOLHJHSOlW]H�IHVWJHVWHOOW�ZHUGHQ��$EE�����XQG�$EE�������)RKOHQ�]HLJWHQ�GLHVH�

9HUKDOWHQVZHLVH� LQ� .DUOVUXKH� XQG� +HLGHOEHUJ� DP� KlXILJVWHQ�� EHL� MH� HLQHU� 6WXWH� LQ�

.DUOVUXKH��1DPLELD��XQG�HLQHU�6WXWH�LQ�+HLGHOEHUJ��+HLGL��ZXUGH�GLHVHV�9HUKDOWHQ�QLH�

UHJLVWULHUW��7DE����XQG�7DE�������

'DV�58+(1�LP�6WHKHQ�ZDU� LQ�.DUOVUXKH�DXI�]ZHL�6WHOOHQ�NRQ]HQWULHUW� �$EE������� LQ�

+HLGHOEHUJ�ZH KVHOWHQ�GLH�3OlW]H�KlXILJ��$EE�������'LH�6WXWHQ�]HLJWHQ�GLHVHV�9HUKDO�

WHQ�DP�KlXILJVWHQ��7DE����XQG�7DE�������'LH�)RKOHQ�QDKPHQ�LQ�.DUOVUXKH�GDEHL�GLH�

3OlW]H� LKUHU�0�WWHU�HLQ��GLH�)RKOHQ� LQ�+HLGHOEHUJ�KLHOWHQ�VL K�HEHQIDOOV� LQ�GHU�1lKH�

LKUHU�0XWWHU�DXI��

:lKUHQG�VL K� LQ�.DUOVUXKH�GLH�)UHVVSOlW]H�YRUZLHJHQG�DXI�]ZHL�2UWH�EHV KUlQNWHQ�

�$EE�������ZDUHQ�LQ�+HLGHOEHUJ�GLH�$XIHQWKDOWVRUWH�EHLP�)5(66(1�LQ�XQWHUV KLHGOL�

 KHQ�%HUHL KHQ�]X�ILQGHQ��$EE�������'LH�)RKOHQ�QDKPHQ�LQ�.DUOVUXKH�XQG�+HLGHOEHUJ�

DP�VHOWHQVWHQ�)XWWHU�DXI��7DE����XQG�7DE�������,Q�.DUOVUXKH�NRQQWH�EHLP�)5(66(1�

ZLHGHU� GLH� HQJH�0XWWHUVWXWH�)RKOHQ�%H]LHKXQJ� IHVWJHVWHOOW� ZHUGHQ�� GLH� VL K� LQ� GHU�

1XW]XQJ�GHUVHOEHQ�$UHDOH�]HLJWH��
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����*HKHJHQXW]XQJ�

�

)�U�GLH�*HKHJHQXW]XQJ�ZXUGH�GHU�GXU KV KQLWWOL KH�$XIHQWKDOW� MHGHV�=HEUDV�DXI�DO�

OHQ�$UHDOHQ�EHL�JOHL KPl�LJHU�1XW]XQJ�HUUH KQHW��XP�GDUDXV��EHU��XQG�XQWHUGXU K�

V KQLWWOL K� KlXILJ� JHQXW]WH�)Ol KHQ� ]X�HUPLWWHOQ�XQG� IHVW]XVWHOOHQ��ZHO KH�%HUHL KH�

YRQ�ZHO KHP�=HEUD�DP�KlXILJVWHQ�EHWUHWHQ�ZXUGHQ��

�

.DUOVUXKH��

��

'LH� LP� =RR� .DUOVUXKH� YRUJHQRPPHQH� (LQWHLOXQJ� LQ� ��� *HKHJHDEV KQLWWH� �$EE�� ���

OLH�H�EHL�JOHL KPl�LJHP�$XIHQWKDOW�DXI�DOOHQ�$UHDOHQ�HLQH�GXU KV KQLWWOL KH�1XW]XQJ�

YRQ�������HUZDUWHQ��'LH�$XIHQWKDOWVKlXILJNHLW� LQ�GHQ�HLQ]HOQHQ�$UHDOHQ� LVW� LQ�7DE��

��� PLW� GHQ� SUR]HQWXDOHQ� $QJDEHQ� YHUVHKHQ�� �EHUGXU KV KQLWWOL K� KlXILJ� JHQXW]WH�

$UHDOH�VLQG�KHUYRUJHKREHQ��

%HL� %HWUD KWXQJ� GHU� JHVDPWHQ�*UXSSH� ILHO� DXI�� GDVV�)��)��XQG�(R� LQVJHVDPW�DP�

KlXILJVWHQ�JHQXW]W�ZXUGHQ� �$EE�������:HQQ�PDQ�GLH�7LHUH�HLQ]HOQ�DQDO\VLHUW�� VWHOOW�

PDQ�IHVW��GDVV��EHUGXU KV KQLWWOL K�KlXILJ�JHQXW]WH�$UHDOH�DOOH�GUHL�RGHU�]XPLQGHVW�

]ZHL�GHU�GUHL�)XWWHUSODWWHQ�)��)��ZDUHQ��=XVlW]OL K�EHYRU]XJWHQ�DOOH�7LHUH�HQWZHGHU�

QDKH�GHU�)XWWHUSOlW]H�JHOHJHQH�%HUHL KH�&R��'R�RGHU�(R�RGHU�GLH�)XWWHUIOl KH�+�YRU�

GHP�(OHQDQWLORSHQ�� XQG�6WUDX�HQ�6WDOO��'DEHL�ZDU� GHU�+HQJVW�GHU�HLQ]LJH��GHU�&R�

VWDUN� EHYRU]XJWH�� 'R� ZDU� EHVRQGHUV� KlXILJHU� $XIHQWKDOWVRUW� GHU� )RKOHQ�� +� ZXUGH�

DXVV KOLH�OL K�YRQ�(ORQJR�XQG�(WRVKD�KlXILJ�JHQXW]W�XQG�(R�ZDU�GLH�)Ol KH��GLH�YRP�

+HQJVW�XQG�GHP�6WXWH�)RKOHQ�3DDU�1DPLELD�XQG�0DUWDP�KlXILJ�DXIJHVX KW�ZXUGH��

(V�ZLUG�GHXWOL K��GDVV�GLH�)RKOHQ�LKUHQ�$XIHQWKDOWVRUW�VWDUN�LKUHQ�0�WWHUQ�DQSDVVWHQ��

�

%HWUD KWHW�PDQ�GLH�)Ol KHQQXW]XQJ��EHU�GHQ�JHVDPWHQ�7DJ�YHUWHLOW��LVW�IHVW]XVWHOOHQ��

GDVV�VL K�DOOH�7LHUH�GHXWOL K�PHKU�DOV�GLH�+lOIWH�GHU�=HLW�DXI�GHQ�)Ol KHQ�)��)��DXI�

KLHOWHQ� �7DE�� ����� GDEHL�ZXUGH�GLH�)XWWHUIOl KH�+�KlXILJHU� YRQ�(ORQJR�XQG�(WRVKD�

JHQXW]W�DOV�YRQ�GHQ�DQGHUHQ��'LH�K|KHU�JHOHJHQHQ�%HUHL KH�$R�(R�ZXUGHQ�PLW�����

LP�*HJHQVDW]�]XU�DEIDOOHQGHQ�)Ol KH�$X�(X�PLW����YRQ�DOOHQ�7LHUHQ�VLJQLILNDQW�KlX�

ILJHU�EHWUHWHQ��&KLð!�������)5!���S��������9HUJOHL KW�PDQ�GLH�$XIWHLOXQJ�LQ�PRUJHQV��

PLWWDJV� XQG� DEHQGV� PLW� GHP� *HVDPWHUJHEQLV�� N|QQHQ� NDXP� 8QWHUV KLHGH� LQ� GHU�

*HKHJHQXW]XQJ�IHVWJHVWHOOW�ZHUGHQ��7DE�������G�K��DOOH�7LHUH�QXW]WHQ�KlXILJ�GLH�)XW�

WHUIOl KHQ� XQG� GLH� XPOLHJHQGHQ� $UHDOH�� $XIIlOOLJ� LVW� QXU�� GDVV�0LUD�PRUJHQV� DX K�
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KlXILJHU�%R�QXW]WH�XQG�1DPLELD�XQG�0DUWDP�VL K�LQ�GHU�0LWWDJV]HLW�|IWHU� LQ�$X�DXI�

KLHOWHQ��

'LH� %HYRU]XJXQJ� EHVWLPPWHU� $XIHQWKDOWVRUWH� ZDU� EHL� DOOHQ� 7LHUHQ� VHKU� lKQOL K�

�$EE������

�

7DE������%HYRU]XJWH�$XIHQWKDOWVRUWH�GHU�6WHSSHQ]HEUDV�LP�=RR�.DUOVUXKH��SUR]HQWX�
DOH�+lXILJNHLWHQ��
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$EE������*HKHJHQXW]XQJ�GHU�6WHSSHQ]HEUDV�LP�=RR�.DUOVUXKH�

�

+HLGHOEHUJ�

�

,P�=RR�+HLGHOEHUJ�ZXUGH� GLH�$XIWHLOXQJ�GHV�*HKHJHV� LQ� ���$UHDOH� YRUJHQRPPHQ�

�$EE������VR�GDVV�GLH�GXU KV KQLWWOL KH�1XW]XQJ�EHL�JOHL KPl�LJHP�$XIHQWKDOW� LQ�DO�

OHQ�$UHDOHQ�EHL�������ODJ��

=X�GHQ��EHUGXU KV KQLWWOL K�KlXILJ�JHQXW]WHQ�$UHDOHQ�]lKOWHQ�QHEHQ�GHQ�)XWWHUSODW�

WHQ�3��3��XQG�+��7DE�������DX K�GLH�/HJHIOl KH�.*�XQG�GLH�]XVDPPHQKlQJHQGHQ�

%HUHL KH�XP�GDV�$IULNDKDXV�:2��:+��:7�VRZLH�6/�XQG�65��$EE�������:lKUHQG�DOOH�

7LHUH� ELV� DXI�$QQHWWH� LKUH�1DKUXQJ� VHKU� RIW� LQ�3��DXIQDKPHQ��EHYRU]XJWH�QXU�GDV�

6WXWH�)RKOHQ�3DDU� +HLGL� XQG� $QJHOD� ]XVlW]OL K� 3��� 3�� ZXUGH� DX K� KlXILJ� DXIJH�

VX KW�� VHOWHQ� DEHU� YRQ�%HOOD� XQG�*HOOD�� $QJHOD� QXW]WH� GLH�)XWWHUSOlW]H�3��3��JOHL�

 KHUPD�HQ�VHOWHQ��+�ZDU�HLQ�VHKU�EHOLHEWHU�3ODW]�I�U�DOOH�7LHUH��'LH�]XVDPPHQKlQ�

JHQGHQ�%HUHL KH�:2��:+��:7�XQG�6/�ZXUGHQ�YRQ�DOOHQ�7LHUHQ�VHKU�KlXILJ�EHQXW]W��

QL KW�DEHU�:7�YRQ�%HOOD�XQG�*HOOD��'HU�+HQJVW��GLH�)RKOHQ�XQG�GLH�6WXWH�+LOGD�KLHO�

WHQ�VL K�]XGHP�KlXILJ� LQ�.*�DXI�XQG�ELV�DXI�*HOOD�DX K� LQ�65��'LH�)RKOHQ�$QJHOD�

XQG�$QQHWWH�EHYRU]XJWHQ�]XVlW]OL K�6+��$QQHWWH�]XVlW]OL K�6)��
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8QWHUV KLHGH�LQ�GHU�1XW]XQJ�GHU�$UHDOH�HUJDE�VL K�DX K�LP�+LQEOL N�DXI�GLH�7DJHV�

DEV KQLWWH� LP� %HUHL K� 69� XQG�RGHU� 6+� GHU� OLQNHQ� *HKHJHVHLWH� LQ� GHQ� 0LWWDJV��

XQG�RGHU�$EHQGVWXQGHQ��7DE�������%HOOD�QXW]WH�.*�QXU�PLWWDJV��EHUGXU KV KQLWWOL K�

RIW��65�ZXUGH�YRQ�*HOOD�PRUJHQV��YRQ�+HLGL�DP�0LWWDJ�XQG�$EHQG�KlXILJ� IUHTXHQ�

WLHUW��,Q�GHQ�0RUJHQVWXQGHQ�ZXUGH��EHUGXU KV KQLWWOL K�KlXILJH�1XW]XQJ�GHU�)Ol KHQ�

3��XQG�RGHU�3���EHL�$QQHWWH�DX K�3��UHJLVWULHUW��

$X K�KLHU�ZDU���ZLH�LQ�.DUOVUXKH���GLH�%HYRU]XJXQJ�GHU�HLQ]HOQHQ�*HKHJHWHLOH�GXU K�

GLH�6WXWHQ�XQG�GLH�)RKOHQ�UH KW�HLQKHLWOL K��

�
7DE������%HYRU]XJWH�$XIHQWKDOWVRUWH�GHU�6WHSSHQ]HEUDV�LP�=RR�+HLGHOEHUJ��SUR]HQ�

WXDOH�+lXILJNHLWHQ��
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$EE������*HKHJHQXW]XQJ�GHU�6WHSSHQ]HEUDV�LP�=RR�+HLGHOEHUJ�

�

'D�GLH�9HUKDOWHQVZHLVH�)5(66(1�LP�7DJHVYHUODXI�VHKU�YLHO�=HLW�LQ�$QVSUX K�QDKP��

NRQQWH�DX K�HLQH�%HYRU]XJXQJ�GHU�)XWWHUSOlW]H�LQ�.DUOVUXKH��)��)���XQG�+HLGHOEHUJ�

�3��3���+��IHVWJHVWHOOW�ZHUGHQ��'LH�=HEUDV�KLHOWHQ�VL K�DX K�DXI�EHVWLPPWHQ�]XVDP�

PHQKlQJHQGHQ�)Ol KHQ�DP�OLHEVWHQ�DXI��GLH� LQ�.DUOVUXKH��&R��'R��(R��XQG�+HLGHO�

EHUJ��:2��:+��:7��6/��LQ�GHU�1lKH�GHV�+DXVHV�E]Z��6WDOOHV�JHOHJHQ�ZDUHQ��

:lKUHQG� LQ� .DUOVUXKH� NDXP� 8QWHUV KLHGH� LQ� GHU� 0RUJHQ�0LWWDJ�$EHQG�9HUWHLOXQJ�

UHJLVWULHUW�ZHUGHQ�NRQQWHQ��ZXUGHQ�LQ�+HLGHOEHUJ�PRUJHQV�KlXILJHU�DOOH�)XWWHUSOlW]H�
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DXIJHVX KW��PLWWDJV�XQG�RGHU�DEHQGV�HKHU�*HKHJHWHLOH�GHU�OLQNHQ�*HKHJHVHLWH��69�

XQG�RGHU�6+��� ,Q�.DUOVUXKH� IROJWHQ� GLH�)RKOHQ� VWHWV� LKUHQ�0�WWHUQ� XQG�QXW]WHQ�GD�

GXU K�GDV�*HKHJH�LP�VHOEHQ�0D�H��'LH�)RKOHQ�LP�=RR�+HLGHOEHUJ�HUNXQGHWHQ�GDV�

*HKHJH� VHOEVWlQGLJHU�� ZRGXU K� NHLQH� .RUUHODWLRQ� ]ZLV KHQ� 0XWWHU� XQG� )RKOHQ� ]X�

HUNHQQHQ�ZDU��
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����*HKHJHIOl KHQQXW]XQJ�

�

)�U�GLH�*HKHJHIOl KHQQXW]XQJ�ZXUGHQ�QXU�GLHMHQLJHQ�$UHDOH�KHUDQJH]RJHQ�� LQ�GH�

QHQ� VL K�GLH�=HEUDV� ]X�PHKU� DOV� ���DXIKLHOWHQ��$XV�GHQ�HLQ]HOQHQ�$UHDOHQ�HUJDE�

VL K� GLH� JHVDPWH�1XW]XQJVIOl KH� GHV�*HKHJHV�� $UHDOH�� GLH� YRQ� GHQ�7LHUHQ� �� ���

JHQXW]W�ZXUGHQ��ILHOHQ�I�U�GLH�)Ol KHQQXW]XQJ�ZHJ��'LH�)Ol KHQQXW]XQJ�VROOWH���DXI�

JHWHLOW�LQ�0RUJHQ��0LWWDJ�XQG�$EHQG�VRZLH�LQ�GHU�*HVDPWKHLW��EHU�GHQ�JDQ]HQ�7DJ���

EHWUD KWHW�ZHUGHQ��

�

.DUOVUXKH�

�

,Q�.DUOVUXKH�ZXUGH�GLH�*HKHJHHLQWHLOXQJ�VR�YRUJHQRPPHQ��GDVV�P|JOL KVW�TXDGUDWL�

V KH� $UHDOH� HQWVWDQGHQ�� GLH� DQKDQG� YRQ� )L[SXQNWHQ� ]XJHRUGQHW� ZHUGHQ� NRQQWHQ��

)L[SXQNWH�GHV�*HKHJHV�ZDUHQ�%lXPH��*HElXGHH NHQ�XQG�GLH�EHWRQLHUWHQ�)Ol KHQ�

XP�GLH�6WDOOXQJHQ��,Q�.DUOVUXKH�ZXUGH�GLH�*HKHJHIOl KH�GHXWOL K��EHU�����JHQXW]W�

�7DE�������:lKUHQG�GLH�6WXWHQ�PLW������1DPLELD��XQG������(WRVKD��VLJQLILNDQW�DP�

ZHQLJVWHQ�*HKHJHIOl KH�DXVQXW]WHQ��&KLð!��������)5!���S��������QXW]WHQ�GLH�)RK�

OHQ�IDVW�GDV�JHVDPWH�]XU�9HUI�JXQJ�VWHKHQGH�$UHDO�DXV��0DUWDP������0LUD��������

'HU�+HQJVW�QXW]WH�PLW�����GHXWOL K�PHKU�$UHDOH�DOV�GLH�6WXWHQ��DEHU�ZHQLJHU�DOV�GLH�

)RKOHQ��)Ol KHQ��GLH�QXU�ZHQLJ�JHQXW]W�ZXUGHQ��ZDUHQ�XQWHUH�E]Z��REHUH��OLQNVVHLWL�

JH�%HUHL KH��GLH�DP�ZHLWHVWHQ�YRP�=HEUDVWDOO�HQWIHUQW�ODJHQ�XQG�GLH�N�U]HVWH�(QWIHU�

QXQJ�]X�GHQ�%HVX KHUQ�GDUVWHOOWHQ��7DE�������)ROJOL K�ZDUHQ�I�U�GLH�)Ol KHQQXW]XQJ�

UHOHYDQWH� 6WHOOHQ� GLHMHQLJHQ�� GLH� GHP� =HEUDVWDOO� DP� Ql KVWHQ� ZDUHQ� VRZLH� +�� GLH�

)XWWHUIOl KH�YRU�GHP�(OHQDQWLORSHQ��XQG�6WUDX�HQ�6WDOO��

,P�7DJHVYHUODXI�]HLJWH�VL K��GDVV�LQ�GHU�0LWWDJV]HLW�GDV�*HKHJH�VLJQLILNDQW�KlXILJHU�

JHQXW]W�ZXUGH�DOV�DEHQGV� �)ULHGPDQ��)U!��������S��������ZR�VL K�GLH�)Ol KHQQXW�

]XQJ�DXI�PD[LPDO�GLH�+lOIWH�GHU�)Ol KH�EHV KUlQNWH��7DE�������(V�ZXUGHQ�YRQ�DOOHQ�

7LHUHQ�GLH� XQWHUHQ�%HUHL KH�$X�ELV�'X� �0DUWDP�QXU�$X�ELV�&X�� VRZLH�GLH�REHUHQ��

OLQNVVHLWLJHQ�)Ol KHQ�$R�XQG�%R�VHKU�VHOWHQ�JHQXW]W����
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+HLGHOEHUJ�

�

'LH�(LQWHLOXQJ�GHU�$UHDOH�GHU�$QODJH� LQ�+HLGHOEHUJ�UL KWHWH�VL K�YRU�DOOHP�QD K�GHU�

%RGHQEHV KDIIHQKHLW� LP�*HKHJH��%HVRQGHUV�JUR�H�$UHDOH�JOHL KHU�%RGHQEHV KDI�

IHQKHLW�ZXUGHQ�QR KPDOV�XQWHUWHLOW�XQG�DQKDQG�YRQ�)L[SXQNWHQ�LQ�)RUP�YRQ�%HSIODQ�

]XQJHQ�XQG�lKQOL KHP� IHVWJHOHJW��'LH�)Ol KHQQXW]XQJ�GHU�=HEUDV� LP�*HKHJH�GHV�

=RRV� LQ�+HLGHOEHUJ� EHWUXJ� �EHU� GHQ� 7DJ� YHUWHLOW� EHL� DOOHQ� 7LHUHQ�PLQGHVWHQV� ����

�7DE�������$OOH�7LHUH�GHV�*HKHJHV�QXW]WHQ�GLH�*HKHJHIOl KH�lKQOL K�JXW�DXV��VLJQLIL�

NDQWH� 8QWHUV KLHGH� LQ� GHU� )Ol KHQQXW]XQJ� NRQQWHQ� QL KW� HUPLWWHOW� ZHUGHQ�

�&KLð!�������)5!���S"�������'LH�)RKOHQ��"�����XQG�+LOGD�������VRZLH�GHU�+HQJVW�

QXW]WHQ�GLH�)Ol KH�HWZDV�EHVVHU�DXV�DOV�GLH�EHLGHQ�DQGHUHQ�6WXWHQ��YRQ�GHQHQ�%HOOD�

������GLH�$XVPD�H�GHV�*HKHJHV�DP�ZHQLJVWHQ�DXVQXW]WH��

'LH�PHLVWH�1XW]XQJ�GHV�*HKHJHV�ZXUGH�EHL�DOOHQ�=HEUDV�HWZDV�KlXILJHU�PLWWDJV�UH�

JLVWULHUW�� RKQH� MHGR K� HLQHQ� VLJQLILNDQWHQ� 8QWHUV KLHG� GDU]XVWHOOHQ� �)ULHGPDQ��

)U!�������S"�������1XU�*HOOD�KLHOW�VL K�PRUJHQV�KlXILJHU� LQ�YHUV KLHGHQHQ�$UHDOHQ�

DXI�� 'LH� )RKOHQ� $QJHOD� XQG� $QQHWWH� QXW]WHQ� GDV� *HKHJH� DP� EHVWHQ� DXV�� %HOOD�

V KUlQNWH�GLH�*HKHJHQXW]XQJ�DP�VWlUNVWHQ�HLQ��
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1L KW�RGHU�ZHQLJ�JHQXW]WH�%HUHL KH�ZDUHQ�EHL�DOOHQ�7LHUHQ�GLH�OLQNH��XQWHUH�*HKHJH�

VHLWH�PLW�GHU�6DQGJUXEH��6*��XQG�GHP�:HJ�XP�GLHVH��:6*��VRZLH�GDV�5RQGHOO�XP�

GLH�)HOVIRUPDWLRQ� �5��XQG�GHU�:HJ�GRUWKLQ� �:5��VRZLH�GLH�.LHVIOl KH� �.���GLH�YRQ�

$QQHWWH�DOOHUGLQJV�KlXILJHU�JHQXW]W�ZXUGH��7DE�������'LH�EHWRQLHUWHQ�:HJH�:.*�XQG�

:*�VRZLH�YHUHLQ]HOW�DX K�::�XQG�:=�ZXUGHQ�HEHQIDOOV�VHOWHQ�JHQXW]W��'LHVH�)Ol�

 KHQ�VLQG�QL KW�EHJU�QW�XQG�QDKH�DQ�GHQ�%HVX KHUZHJHQ�JHOHJHQ��

:LH�DXV�GHQ�$EN�U]XQJHQ�]X�HUNHQQHQ�LVW��ZXUGH�YRQ�DOOHQ�7LHUHQ�IDVW�GLH�JHVDPWH�

*HKHJHIOl KH�JHQXW]W��GLH�.LHV��.���XQG�GLH�6DQGIOl KH��6*��LP�OLQNVVHLWLJHQ�*HKH�

JHDEV KQLWW�DXVJHQRPPHQ��$X K�EHWRQLHUWH�)Ol KHQ��GLH�NHLQHQ�6L KWV KXW]�ELHWHQ�

�:*��:6*��:5��:.*��::���ZXUGHQ�GHXWOL K�VHOWHQHU�JHQXW]W�DOV�JHV K�W]WH��EHWR�

QLHUWH�:HJH�RGHU�)Ol KHQ��:+��:=��:2��:7����

�

7DE������*HVDPWIOl KHQQXW]XQJ�LP�=RR�+HLGHOEHUJ��SUR]HQWXDOH�+lXILJNHLWHQ��
�
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7DE������:HQLJ�������JHQXW]WH�$UHDOH�LP�=RR�+HLGHOEHUJ�
�

 !"# $#%

 !"#$%&  '(()#& )*$%+& #$&) (

&'(")

,- ,.- /- 0.-

01- 2.- 2,.- 2/-

20.- 22- 23

,- /- 0.- 04-

2,.- 2/- 20.- 23

,- 56- 57- /-

0.- 2.- 2,.-

2/- 20.- 22

,- /- 0.- 2.-

2,.- 2/-

20.- 22

*+,-./ 01,*2/ 00,1-/ 0-,+*/

3"445

,- /- 0.- 01-

2.- 2,.- 2/-

20.- 28- 23

,- 59- 56- 57- /- 0.-

04- 2/- 20.

59- 56- 57- /- 0:-

0.- 2.- 2/- 2,.-

20.- 22- 23

,- /- 0:- 0.- 04-

2.- 2,.- 2/-

20.- 23

02,26/ 01,-1/ -6,+1/ *1,.0/

7"445

,- /- 0.- 2.-

2,.- 2/- 20.-

22- 23

,- 59- 56- 57-

/- 0.- 04-

2,.- 2/- 22

59- 56- 57- /-

0:- 0.- 0/- 2.-

2/- 20.- 22

,- /- 0.- 2.-

2/- 20.- 22

00,1-/ 06,+0/ *-,8+/ 01,66/

9"!:!

,- ,.- /- 0.-

2.- 2,.- 2/-

20.- 22- 23

,.- /- 0.-

2,.- 20.- 2/

,- ,.- /- 0:- 0.-

04- 2.- 2/- 20.-

22

,- ,.- /-

0.- 2.- 2,.-

2/- 20.- 22

0.,2;/ ;,+*/ *;,2+/ 0.,*2/

 !"#$%

 ! "! #$! #%! &$!

& $! &"! &#$! &'

()! "! #$!

& $! &"! &#$

 ! (*! (+! ()! "! #,!

#$! #%! &$! &"!

&#$! &&

 ! "! #$! &$!

&"! &#$

&'(')* +(,&* +-(.&* /0(,'*

12$3%

 !  $! "! #$!

#%! &$! & $!

&"! &#$! &'

 ! ()! "!

#$! #%! &#$!

&"! &&! &'

 ! (*! (+! ()!

"! #$! &$!

&"! &#$! &'

 ! "! #$!

#%! &"!

&#$! &'

&)(40* &-(0)* /.(0+* /,()0*

 !!#55#

 ! "! #$!

#%! &$! & $!

&"! &#$! &'

(*! "! #$!

#%! &"!

&#$! &'

 ! (*! (+! ()! "! #$!

&$! &"! &#$! &&!

&'

"! #$! #%!

&$! & $! &"!

&#$! &'

&'(&&* //(0.* &&(&/* /0(.,*

�

'DV�*HKHJH�LQ�+HLGHOEHUJ��7DE������ZXUGH�PLW�����LQVJHVDPW�HWZDV�EHVVHU�DXVJH�

QXW]W� DOV�GDV�*HKHJH� LQ�.DUOVUXKH� �7DE������PLW����� �&KLð!�������)5!���S"�������

$XIIlOOLJ�ZDU��GDVV�GLH�7LHUH�GHV�*HKHJHV�LQ�+HLGHOEHUJ�GLH�$QODJH�NRQVWDQWH�DXV�

QXW]WHQ�±�DOOH�7LHUH�]ZLV KHQ�����XQG��������ZlKUHQG�LQ�.DUOVUXKH�JUR�H�6 KZDQ�

NXQJHQ� LQ� GHU�*HKHJHIOl KHQQXW]XQJ� YRQ� ����ELV� �����EHVWDQGHQ�� ,Q�.DUOVUXKH�

ZXUGH�GLH�*U|�H�GHV�*HKHJHV�YRU�DOOHP�YRQ�GHQ�)RKOHQ�DP�EHVWHQ�DXVJHQXW]W��'LH�

6WXWHQ�EHJUHQ]WHQ�LKUHQ�UlXPOL KHQ�$NWLRQVUDGLXV�DXI�ZHQLJH�$UHDOH��,Q�+HLGHOEHUJ�

ZDUHQ�DX K�GLH�)RKOHQ�GLHMHQLJHQ�7LHUH��GLH�JUR�H�7HLOH�GHV�*HKHJHV� UHJHOPl�LJ�

DXIVX KWHQ��'LH�6WXWHQ�QXW]WHQ�DX K�DXI�GLHVHU�$QODJH��ELV�DXI�+LOGD��GLH�$XVPD�H�

GHV�*HKHJHV�DP�ZHQLJVWHQ�DXV��

)Ol KHQ��GLH�LQ�.DUOVUXKH�DP�ZHQLJVWHQ�EHWUHWHQ�ZXUGHQ��ZDUHQ�GLH�DEIDOOHQGHQ�VR�

ZLH�OLQNVVHLWLJHQ�*HKHJHDUHDOH��LQ�+HLGHOEHUJ�KLHOWHQ�VL K�GLH�=HEUDV�VHOWHQ�LQ�%HUHL�

 KHQ�GHU�OLQNHQ��XQWHUHQ�*HKHJHVHLWH��6*��:6*��5��:5��.��DXI�XQG�HEHQVR�ZHQLJ�
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DXI�EHWRQLHUWHQ��XQJHV K�W]WHQ�:HJHQ��GLH�DX�HUGHP�GXU K�%HVX KHU�JXW�HLQ]XVH�

KHQ�ZDUHQ�XQG�QDKH�DQ�GHQ�%HVX KHUZHJHQ�ODJHQ��

$P�0LWWDJ�HUNXQGHWHQ�GLH�=HEUDV�GHV�=RRV�.DUOVUXKH�GDV�*HKHJH�VLJQLILNDQW�KlXIL�

JHU�DOV�DEHQGV��)ULHGPDQ��)U!��������S��������,Q�+HLGHOEHUJ�ZDU�DX K�HLQH�OHL KWH��

MHGR K�QL KW�VLJQLILNDQWH�%HYRU]XJXQJ��)ULHGPDQ��)U!�������S"������GHU�0LWWDJV]HLW�

]X�HUNHQQHQ��DX�HU�*HOOD�LQ�+HLGHOEHUJ��ZHO KH�GLH�0RUJHQVWXQGHQ�VWlUNHU�QXW]WH���

$EHQGV�ZDU�LP�9HUJOHL K�]X�PRUJHQV�LQ�.DUOVUXKH�VLJQLILNDQW�DP�ZHQLJVWHQ�$NWLYLWlW�

LQ�%H]XJ�DXI�GLH�)Ol KHQQXW]XQJ�]X�EHRED KWHQ��)ULHGPDQ��)U!��������S�������� LQ�

+HLGHOEHUJ�EHL�GHQ�)RKOHQ�HEHQVR��'LH�DGXOWHQ�=HEUDV�LQ�+HLGHOEHUJ�QXW]WHQ�GLH�*H�

VDPWIOl KH�GHV�*HKHJHV�PRUJHQV�RGHU�DEHQGV�RIW�QXU�JHULQJJUDGLJ�ZHQLJHU�DOV�PLW�

WDJV���
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����'LVWDQ]HQ�

�

$EVWlQGH�� GLH� ]ZLV KHQ�7LHUHQ�HLQJHKDOWHQ�ZHUGHQ�� VLQG�GDI�U� GD�� LQWUDVSH]LILV KH�

,QGLYLGXDOGLVWDQ]HQ�DXIUH KW]XHUKDOWHQ�XQG�LQWHUVSH]LILV KH�)OX KWGLVWDQ]HQ�QL KW�]X�

XQWHUV KUHLWHQ��$QKDQG�GHU�'LVWDQ]YHUKlOWQLVVH�VROO�GLH�1lKH�GHU�7LHUH�]XHLQDQGHU�

EHVWLPPW�XQG�GDUDXV�GLH�$UW�GHU�%H]LHKXQJ�XQWHU�=XKLOIHQDKPH�GHU�LQWUDVSH]LILV KHQ�

.RQWDNWH�EHV KULHEHQ�ZHUGHQ��

8P�GHQ�$EVWDQG�GHU�HLQ]HOQHQ�7LHUH�XQWHUHLQDQGHU�HLQV KlW]HQ�]X�N|QQHQ��ZXUGHQ�

YLHU�$EVWDQGVNDWHJRULHQ�HLQJHI�KUW��GLH�GHQ�$EVWDQG�]ZLV KHQ�GHQ�HLQ]HOQHQ�=HEUDV�

VRZLH�]ZLV KHQ�=HEUDV�XQG�DUWIUHPGHQ�7LHUHQ�DQ]HLJWHQ��

'HQ�YLHU�.DWHJRULHQ�NRQQWHQ�IROJHQGH�'LVWDQ]HQ�]XJHRUGQHW�ZHUGHQ��

$� ��P���

%� ����P��

&� ����P��

'� "��P��

'LH�SUR]HQWXDOHQ�+lXILJNHLWHQ�I�U�MHGH�.DWHJRULH�ZXUGHQ�I�U�MHGHV�=HEUD�LQ�HLQHU�7D�

EHOOH�DXIJHOLVWHW�XQG�XQWHUHLQDQGHU�YHUJOL KHQ��

'LH�'DXHU�GHU�1D KEDUV KDIW��.DWHJRULH�$��RGHU�DQGHUHU�'LVWDQ]HQ�ZXUGH�LQ�3UR]HQW�

GHU�*HVDPW]HLW�GHV�EHRED KWHWHQ�7LHUHV�DXVJHGU� NW��8P�]X�HUPLWWHOQ��RE�EHVWLPP�

WH�7LHUH�DOV�1D KEDUQ��.DWHJRULH�$��EHYRU]XJW�ZXUGHQ��ZXUGH�GLH�+lXILJNHLW��PLW�GHU�

MHGHV� =HEUD� HLQ� DQGHUHV� ]XP� Ql KVWHQ�1D KEDU� KDWWH�� LQ�3UR]HQW� GDUJHVWHOOW��'HU�

SUR]HQWXDOH�$QWHLO�GHU�'LVWDQ]HQ�$��%��&�XQG�'�DQ�GHU�$Q]DKO�DOOHU�JHPHVVHQHQ�'LV�

WDQ]HQ�JLEW�DQ��ZLH�RIW�HLQ�=HEUD�HLQH�EHVWLPPWH�'LVWDQ]�]X�HLQHP�DQGHUHQ�DXIUH KW�

HUKLHOW��

�

.DUOVUXKH�

�

,P�=RR�.DUOVUXKH�ZXUGHQ�GLH�'LVWDQ]HQ�]ZLV KHQ�DOOHQ�=HEUDV�VRZLH�]ZLV KHQ�=HE�

UDV�XQG�(OHQDQWLORSHQ�E]Z��6WUDX�HQ�HUPLWWHOQ��$EE�������

(QJVWH� %LQGXQJHQ� IDQGHQ� VL K� LQ� GHU� 6WXWH�)RKOHQ�%H]LHKXQJ� �7DE�� ����� GLH� VL K�

VLJQLILNDQW� KlXILJHU� LQ� $EVWlQGHQ� GHU� .DWHJRULH� $� ���P�� DOV� GHU� .DWHJRULHQ� %�'�

�"�P�� lX�HUWHQ� �&KLð!�������� )5!��� S�������� GD�0XWWHUVWXWH� XQG� )RKOHQ� VHKU� RIW�

VHKU�GL KW����P��EHLHLQDQGHU�VWDQGHQ��'HU�$EVWDQG�DOOHU��EULJHQ�=HEUDV�]XHLQDQGHU�

OLH��VL K�KDXSWVl KOL K�GHU�.DWHJRULH�%�]XRUGQHQ��7DE�������'LH�=HEUDV�KLHOWHQ�]ZDU�
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DOOH� XQWHUHLQDQGHU� HQJHQ�.RQWDNW�� QlKHUWHQ� VL K� DEHU� GHQQR K� QL KW� LQ� GHU�:HLVH�

HLQDQGHU�DQ�ZLH�GLHV�EHL�0XWWHU�XQG�.LQG�GHU�)DOO�ZDU��'HQQR K�NRQQWHQ�VLJQLILNDQW�

KlXILJHU�'LVWDQ]HQ�XQWHU�I�QI�0HWHU�]ZLV KHQ�DOOHQ�=HEUDV�JHIXQGHQ�ZHUGHQ��%VS���

(ORQJR��"�(WRVKD��&KLð!��������)5!���S�������1DPLELD��"�0LUD��&KLð!�������)5!���

S��������'HU�+HQJVW�VX KWH�DX K�KlXILJ�GLH�(LQ]HOWLHUH�VHLQHU�+HUGH�DXI��(WRVKD�XQG�

0LUD�� XQG� NDP� VRPLW� LQ� HQJHQ� .RQWDNW� ]X� LKQHQ� �$EE�� ����� =X� (WRVKD� ZXUGH� DP�

PHLVWHQ� QDKHU� .RQWDNW� ���P�� UHJLVWULHUW�� GHU� VL K� MHGR K� QL KW� VLJQLILNDQW� YRQ� GHU�

+lXILJNHLW� GHU� .DWHJRULH� $� ]ZLV KHQ� GHP� +HQJVW� XQG� 1DPLELD� XQWHUV KLHG�

�&KLð!�������)5!���S"������XQG�PLW�LQWROHUDQWHP�9HUKDOWHQ�(WRVKD�JHJHQ�EHU�NRUUH�

OLHUWH��7DE����D���1DPLELD��GHU�VL K�GHU�+HQJVW�HWZDV�VHOWHQHU�QlKHUWH��PXVVWH�DX K�

QL KW� VR� YLHOH� DJRQLVWLV KH� 9HUKDOWHQVZHLVHQ� HUWUDJHQ� ZLH� (WRVKD�� GLH� KlXILJHU� LQ�

VHLQHU�1lKH� JHVHKHQ�ZXUGH��%HLGH�6WXWH�)RKOHQ�3DDUH� VWDQGHQ� VHOWHQ�JDQ]�QDKH�

���P��EHLHLQDQGHU��(QWIHUQXQJHQ��EHU�HLQHP�0HWHU�]XHLQDQGHU�ZXUGHQ�GHXWOL K�KlX�

ILJHU�UHJLVWULHUW��$EE�������

=X�GHQ�DUWIUHPGHQ�7LHUHQ�GHV�*HKHJHV�ZXUGH�YRQ�DOOHQ�=HEUDV��EHUZLHJHQG�JU|�W�

P|JOL KHU�$EVWDQG��"��P��HLQJHKDOWHQ��7DE�������GLHV�ZDU�EHL�GHQ�(OHQDQWLORSHQ�LQ�

�EHU�����GHU�%HRED KWXQJVGDXHU�GHU�)DOO�JHZHVHQ��EHL�GHQ�6WUDX�HQ�HWZD�����GHU�

%HRED KWXQJV]HLW�� =X�GHQ�(OHQDQWLORSHQ�ZXUGHQ� VLJQLILNDQW� KlXILJHU�$EVWlQGH�� GLH�

JU|�HU� DOV� ]HKQ� 0HWHU� ZDUHQ�� HLQJHKDOWHQ� �%VS��� (ORQJR� &KLð!�������� )5!���

S�������� ]X�GHQ�6WUDX�HQ�ZDUHQ�$EVWlQGH��EHU� I�QI�0HWHU� VLJQLILNDQW� KlXILJHU�DOV�

GLHMHQLJHQ�XQWHU�I�QI�0HWHU��%VS���(ORQJR�&KLð!�������)5!���S��������)�U�GLH�=HEUD�

6WUDX��'LVWDQ]HQ�ZXUGHQ� DX K�KlXILJ�$EVWlQGH�JHPHVVHQ�� GLH� LQ� GLH�.DWHJRULH�%�

SDVVWHQ��=X�GHQ�(OHQDQWLORSHQ�KLHOWHQ�YRU�DOOHP�GLH�6WXWHQ�JUR�HQ�$EVWDQG��DOOH�DQ�

GHUHQ�=HEUDV�QlKHUWHQ�VL K�LKQHQ�ZLH�DX K�GHQ�6WUDX�HQ�KlXILJHU��

�

7DE������$P�KlXILJVWHQ�YRUNRPPHQGH�'LVWDQ]HQ�GHU�6WHSSHQ]HEUDV�LP�=RR�.DUOVUX�
KH�

�
.DWHJRULH�$�����"������"��

.DWHJRULH�%�����"������"������"������"������"������"������"������"��

.DWHJRULH�&����

.DWHJRULH�'�����"(�����"6�����"(�����"6�����"(�����"6�����"(�����"6�����"(��

����"6�
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$EE������9HUWHLOXQJ�GHU�$EVWDQGVNODVVHQ� LP�=RR�.DUOVUXKH���!�(ORQJR���!�(WRVKD��
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+HLGHOEHUJ�

�

'LH�'LVWDQ]HQ� LP�+HLGHOEHUJHU� =RR�ZXUGHQ� ]ZLV KHQ� GHQ� HLQ]HOQHQ�=HEUDV� VRZLH�

GHQ�=HEUDV�XQG�%OH�E| NHQ��*UR�HQ�.XGXV��3HOLNDQHQ�XQG�0DUDEXV�EHVWLPPW��7DE��

�����

1l KVWH� 1D KEDUV KDIWHQ� ���P�� NRQQWHQ� QXU� EHL� GHQ� 6WXWH�)RKOHQ�%H]LHKXQJHQ�

VLJQLILNDQW� KlXILJHU� UHJLVWULHUW�ZHUGHQ� �&KLð!��������)5!���S��������GLH� LKUH�PHLVWH�

=HLW�GL KW�QHEHQHLQDQGHU����P��YHUEUD KWHQ��$EE�������$OOH�DQGHUHQ�7LHUH���QL KW�QXU�

GLH�=HEUDV�� DX K�GLH� DUWIUHPGHQ�7LHUH� �� KLHOWHQ�$EVWlQGH�HLQ��GLH�GHU�JU|�WHQ�$E�

VWDQGVNDWHJRULH� '� ]XJHRUGQHW� ZHUGHQ� NRQQWHQ� �7DE�� ����� (QWIHUQXQJHQ� �EHU� I�QI�

0HWHU��.DWHJRULH�&�XQG�'��ZXUGHQ�YRQ�DOOHQ�7LHUHQ�VLJQLILNDQW�KlXILJHU�JHZlKOW�DOV�

GLH� �EULJHQ� �%VS��� *HOOD� �"� $QQHWWH�� &KLð!������� )5!��� S�������� $OOH� DQGHUHQ�$E�

VWlQGH�ZXUGHQ�VHKU�YLHO�ZHQLJHU�KlXILJ�HLQJHKDOWHQ��ZREHL�]X�EHPHUNHQ�LVW��GDVV�GHU�

+HQJVW�DE�XQG�]X�HQJHQ�.RQWDNW��.DWHJRULH�$��]X�+HLGL�SIOHJWH��$EE�������'DV�HLQ]L�

JH�DUWJOHL KH�*UXSSHQPLWJOLHG��]X�GHP�HU�VWlQGLJ�JUR�H�'LVWDQ]�HLQKLHOW��ZDU�%HOOD��

RKQH�GDVV�MHGR K�VLJQLILNDQWH�8QWHUV KLHGH�]X�GHQ�DQGHUHQ�6WXWHQ�IHVWJHVWHOOW�ZHU�

GHQ�NRQQWHQ��&KLð!�������)5!���S"�������=X�DOOHQ�DQGHUHQ�=HEUDV�KLHOW�HU�]XP�7HLO�

JHULQJHUH� 'LVWDQ]HQ� �.DWHJRULH� %�� HLQ�� %HOOD� ZlKOWH� ]XP� +HQJVW� XQG� ]XP� 6WXWH�

)RKOHQ�3DDU�+HLGL�XQG�$QJHOD�JU|�HUH�$EVWlQGH� �.DWHJRULH�&���+LOGD�XQG�$QQHWWH�

OLH�� VLH� QlKHU� DQ� VL K� KHUDQNRPPHQ� �.DWHJRULH� %��� $X K� LKU� )RKOHQ�*HOOD� VX KWH�

PHKU�.RQWDNW� ]X�+LOGD�XQG�$QQHWWH� �.DWHJRULH�%���ZlKUHQG�VLH�VL K�YRQ�+HLGL�XQG�

$QJHOD�VRZLH�YRP�+HQJVW�VWlUNHU�GLVWDQ]LHUWH��.DWHJRULH�&���+HLGL�HQWIHUQWH�VL K�YRQ�

%HOOD�XQG�*HOOD� UH KW�KlXILJ��ZlKUHQG�VLH�+LOGD�XQG�$QQHWWH� LQ� LKUHU�1lKH�GXOGHWH�

�.DWHJRULH�%���=XP�+HQJVW�KLHOW�VLH�YLHOID K�DX K�HLQH�HQJH�9HUELQGXQJ��.DWHJRULH�

$��� ,KU� )RKOHQ� $QJHOD� UL KWHWH� GLH� 3DUWQHUSUlIHUHQ]HQ� QD K� LKUHU� 0XWWHU� XQG� ]RJ����

HEHQIDOOV� +LOGD� XQG� $QQHWWH� GHP� DQGHUHQ� 6WXWH�)RKOHQ�3DDU� %HOOD� XQG�*HOOD� YRU��

'HQ�+HQJVW�OLH��VLH�DEHU�QL KW�VR�QDKH�DQ�VL K�KHUDQNRPPHQ��.DWHJRULH�%��ZLH�LKUH�

0XWWHU�GDV�WDW��.DWHJRULH�$���+LOGD�XQG�LKU�)RKOHQ�$QQHWWH�ZDUHQ�VRZRKO�JHJHQ�EHU�

%HOOD� XQG� *HOOD� DOV� DX K� +HLGL� XQG� $QJHOD� YHUWUlJOL K� XQG� GXOGHWHQ� EHLGH� 6WXWH�

)RKOHQ�3DDUH� LQ� LKUHU�1lKH��$X K� GHQ�+HQJVW� WROHULHUWHQ� VLH� LQ� JHULQJHP�$EVWDQG�

�.DWHJRULH�%���

'LH�=HEUDV�XQG�GLH�DUWIUHPGHQ�7LHUH�QlKHUWHQ�VL K�PHLVW�QL KW�PHKU�DOV�]HKQ�0HWHU�

�.DWHJRULH�'��HLQDQGHU�DQ� �7DE�������=X�DOOHQ�DUWIUHPGHQ�7LHUHQ�ZXUGHQ�VLJQLILNDQW�

KlXILJHU� 'LVWDQ]HQ� �EHU� ]HKQ�0HWHU� DOV� DOOH� �EULJHQ� 'LVWDQ]HQ� HLQJHKDOWHQ� �%VS���
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*HOOD� �"�%OH�E| NH��&KLð!�������)5!���S"�������$XVQDKPHQ� LQVEHVRQGHUH�EHL�GHU�

PRUJHQWOL KHQ�)�WWHUXQJ��GLH�HLQ�=XVDPPHQGUlQJHQ�GHU�SIODQ]HQIUHVVHQGHQ�0LWEH�

ZRKQHU��*UR�HU�.XGX��%OH�ER N��I|UGHUWH��EHVWDQGHQ�]ZDU��EHV KUlQNWHQ�VL K�DEHU�

DXI�HEHQ�GLHVH�EHVWLPPWH�6LWXDWLRQHQ��*HOHJHQWOL K�OLH�HQ�+HLGL��$QJHOD��+LOGD�XQG�

$QQHWWH� GLH�%OH�E| NH�ELV� DXI�ZHQLJH�0HWHU� �.DWHJRULH�%�� DQ�VL K�KHUDQNRPPHQ��

+LOGD�DX K�3HOLNDQH�XQG�$QQHWWH�]XVlW]OL K�.XGXV��7LHUH�ZLH�+LOGD�XQG�$QQHWWH��GLH�

VL K� YRQ� LKUHQ� DUWJOHL KHQ� 0LWEHZRKQHUQ� VHOWHQHU� GLVWDQ]LHUWHQ�� DN]HSWLHUWHQ� DX K�

DUWIUHPGH�7LHUH�HKHU�LQ�LKUHU�8PJHEXQJ��

�

7DE������$P�KlXILJVWHQ�YRUNRPPHQGH�'LVWDQ]HQ�GHU�6WHSSHQ]HEUDV�LP�=RR�+HLGHO�
EHUJ�

�
.DWHJRULH�$� ���"������"������"��

.DWHJRULH�%����

.DWHJRULH�&����

.DWHJRULH�'�����"������"������"������"������"������"������"0�����".�����"%��

� ����"3�����"������"������"������"������"0�����".�����"%�����"3��

� ����"������"������"������"������"������"������"0�����".�����"%��

� ����"3�����"������"������"0�����".��������"%���"%�����"3�����"���

� ����"������"0�����".�����"%�����"3�����"0�����".�����"%�����"3��

� ����"0�����".�����"3�

 ! "#$%& '! (%)*) +! ,--%..% /! /01023

4! 5%660 7! ,-8%60 5! 56%2#9: ;! ;%6):0-
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$EE�� ���� 9HUWHLOXQJ� GHU� $EVWDQGVNODVVHQ� LP� =RR� +HLGHOEHUJ� ��!� -RVHI�� �!� %HOOD������

�!�*HOOD���!�+HLGL���!�$QJHOD���!�+LOGD���!�$QQHWWH��

�

�

� �
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'LH�HQJVWH�%H]LHKXQJ��GLH�VL K�LQ�UlXPOL KHU�1lKH�DXVGU� NWH��.DWHJRULH�$��NRQQWH�

LQ�EHLGHQ�=RRV�]ZLV KHQ�6WXWHQ�XQG�LKUHQ�)RKOHQ�EHRED KWHW�ZHUGHQ��=X�GHQ��EUL�

JHQ�7LHUHQ�VRZLH�EHL�GLHVHQ�XQWHUHLQDQGHU�ZXUGHQ� LQ�.DUOVUXKH�KDXSWVl KOL K�(QW�

IHUQXQJHQ�]ZLV KHQ����P��.DWHJRULH�%��UHJLVWULHUW��LQ�+HLGHOEHUJ��EHU���P��.DWHJR�

ULH�'���'LH�+HQJVWH�EHLGHU�=RRV�YHUULQJHUWHQ�GHQ�$EVWDQG��.DWHJRULH�$��]X�GHQ�6WX�

WHQ�E]Z��HLQHU�6WXWH�GHU�*UXSSH�RIW�DX K�ELV�]XP�.|USHUNRQWDNW��LQ�.DUOVUXKH�(WRVKD�

XQG�1DPLELD��LQ�+HLGHOEHUJ�+HLGL���

*OHL K�JUR�H�(QWIHUQXQJHQ��"��P��NRQQWHQ�]ZLV KHQ�=HEUDV�XQG�DUWIUHPGHQ�*HKH�

JHPLWEHZRKQHUQ�GHU�=RRV�.DUOVUXKH�XQG�+HLGHOEHUJ�IHVWJHVWHOOW�ZHUGHQ��,Q�.DUOVUX�

KH�QlKHUWHQ�VL K�GLH�6WUDX�H�GHQ�=HEUDV�KlXILJ�DX K�ELV�]X����P��.DWHJRULH�%��XQG�

QXW]WHQ� GLHVH� JHULQJH� 'LVWDQ]� I�U� DJRQLVWLV KH� $NWLYLWlWHQ� JHJHQ�EHU� GHQ� =HEUDV�

�7DE����D���=HEUDV�GHV�=RRV�+HLGHOEHUJ��GLH�]X�LKUHQ�DUWJOHL KHQ�*UXSSHQPLWJOLHGHUQ�

HQJHQ�.RQWDNW�DN]HSWLHUWHQ� �+LOGD�XQG�$QQHWWH���ZDUHQ�DX K�DXIJHV KORVVHQHU�DUW�

IUHPGHQ�7LHUHQ�JHJHQ�EHU�XQG�QlKHUWHQ�VL K�LKQHQ�KlXILJHU�DOV�GLH�DQGHUHQ�=HEUDV��

�
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����,QWUDVSH]LILV KHV�9HUKDOWHQ�

�

������9HUKDOWHQ�XQWHUHLQDQGHU�

�

)�U�GDV�=XVDPPHQOHEHQ�HLQHU�7LHUDUW�DXI�EHJUHQ]WHP�5DXP�LVW�HV�ZL KWLJ��GDVV�,Q�

GLYLGXDOGLVWDQ]HQ� HLQJHKDOWHQ� ZHUGHQ� N|QQHQ�� 'D� GLHV� DEHU� QL KW� LPPHU� P|JOL K��

RGHU� JHZROOW� LVW��ZHUGHQ�$NWLRQHQ�XQG� ,QWHUDNWLRQHQ�EHRED KWHW�� GLH� GDV�9HUKDOWHQ�

XQWHUHLQDQGHU�UHJHOQ��'DV�VR]LRSRVLWLYH�9HUKDOWHQ�HLQHV�7LHUHV�]HLJW��ZHO KH�3DUWQHU�

YRQ�LKP�EHYRU]XJW�ZHUGHQ��GDV�DJRQLVWLV KH�9HUKDOWHQ�OlVVW�'RPLQDQ]�XQG�8QWHUOH�

JHQKHLW�]ZHLHU�RGHU�PHKUHUHU�7LHUH�HUNHQQHQ��$XV�GLHVHP�DJRQLVWLV KHQ�9HUKDOWHQ�

NDQQ�DX K�GLH�,QWROHUDQ]�5DQJRUGQXQJ�KHUJHOHLWHW�ZHUGHQ��,Q�GDXHUKDIW�]XVDPPHQ�

JHV KORVVHQHQ�*HPHLQV KDIWHQ��LQ�GHQHQ�VL K�GLH�7LHUH�LQGLYLGXHOO�NHQQHQ��I�KUW�GLH�

*UXSSHQKDOWXQJ� ]XU� $XVELOGXQJ� HLQHU� VR]LDOHQ� 5DQJRUGQXQJ� LQQHUKDOE� GHU� +HUGH��

'LHVH� 5DQJRUGQXQJ� OlVVW� VL K� DXIJUXQG� YRQ� $XVHLQDQGHUVHW]XQJHQ� LQQHUKDOE� GHU�

7LHUJUXSSH��GLH�VL K�DXV�GHP�DJRQLVWLV KHQ�9HUKDOWHQ�HUJHEHQ��DXIVWHOOHQ�XQG�ZLUG�

DX K�DOV�,QWROHUDQ]�5DQJRUGQXQJ�EH]HL KQHW��

%HL� GHQ� LQWUDVSH]LILV KHQ� 9HUKDOWHQVZHLVHQ� XQWHUV KHLGHW� PDQ� VR]LRSRVLWLYHV�

�IUHXQGV KDIWOL KHV��YRQ�DJRQLVWLV KHP�9HUKDOWHQ��ZHO KHV�VL K� LQ�DJJUHVVLYHV��$Q�

JULIIVYHUKDOWHQ��XQG�GHIHQVLYHV� �)OX KWYHUKDOWHQ��XQWHUWHLOHQ� OlVVW��8QWHU�VR]LRSRVLWL�

YHP�9HUKDOWHQ� YHUVWHKW�PDQ� 9HUKDOWHQVZHLVHQ�� GLH� GHQ� SHUV|QOL KHQ�.RQWDNW� ]ZL�

V KHQ�GHQ�7LHUHQ�LQ�SRVLWLYHU�:HLVH�I|UGHUQ��$JRQLVWLV KHV�9HUKDOWHQ�LVW�HLQH�6DP�

PHOEH]HL KQXQJ� I�U�DOOH�9HUKDOWHQVZHLVHQ�JHJHQ�EHU�$UWJHQRVVHQ��GLH�GDV�HLJHQH�

9HUKDOWHQ�VW|UHQG�EHHLQIOXVVHQ���

�

.DUOVUXKH�

�

$OV�VR]LRSRVLWLYH�9HUKDOWHQVZHLVHQ�ZXUGHQ�IROJHQGH�UHJLVWULHUW�XQG�EHL�GHU�$XVZHU�

WXQJ�EHU� NVL KWLJW��%(5h+5(1��$1(,1$1'(5�5(,%(1��%(5,(&+(1��%(.1$%�

%(51��6$8*(1��6b8*(1��63,(/(1�XQG�)2/*(1��VLHKH�.DS��������$XV�7DE�����

NDQQ�GLH�+lXILJNHLW�GHU�VR]LRSRVLWLYHQ�9HUKDOWHQVZHLVHQ�HQWQRPPHQ�ZHUGHQ��

'LH�PHLVWHQ�VR]LRSRVLWLYHQ�9HUKDOWHQVZHLVHQ�]HLJWH�(ORQJR�VLJQLILNDQW�KlXILJHU�JH�

JHQ�EHU� GHQ�6WXWHQ� �&KLð!�������� )5!��� S�������� ZREHL� 1DPLELD� OHL KW� EHYRU]XJW�

ZXUGH��(WRVKD�EHJHJQHWH�LKUHP�)RKOHQ�0LUD�JHJHQ�EHU�VLJQLILNDQW�KlXILJHU�IUHXQG�

OL K�DOV�JHJHQ�EHU�DOOHQ�DQGHUHQ�7LHUHQ�GHU�*UXSSH��&KLð!���������)5!���S��������
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ZDV�YRQ�GLHVHP�GXU K�YLHOH�VR]LRSRVLWLYH�$NWLRQHQ�JHJHQ�EHU�GHU�0XWWHU�EHDQWZRU�

WHW�ZXUGH��$X K�GHP�DQGHUHQ�)RKOHQ�JHJHQ�EHU�YHUKLHOW�VL K�0LUD�IUHXQGOL K��1DPL�

ELD�]HLJWH� LKUHP�)RKOHQ�JHJHQ�EHU�VLJQLILNDQW�KlXILJHU�VR]LRSRVLWLYHV�9HUKDOWHQ�DOV�

JHJHQ�EHU�DOOHQ�DQGHUHQ�7LHUHQ��&KLð!���������)5!���S��������0DUWDP�]HLJWH�VR]L�

RSRVLWLYHV�9HUKDOWHQ�VLJQLILNDQW�KlXILJHU�JHJHQ�EHU�VHLQHU�0XWWHU�DOV�JHJHQ�EHU�DO�

OHQ� DQGHUHQ� =HEUDV� �&KLð!��������� )5!��� S�������� DEHU� DX K� GDV� DQGHUH� )RKOHQ�

ZXUGH�LQ�IUHXQGV KDIWOL KH�$NWLRQHQ�PLW�HLQEH]RJHQ��.HLQHUOHL�VR]LRSRVLWLYHV�9HUKDO�

WHQ�ZXUGH�EHL�(WRVKD�JHJHQ�EHU�GHP�IUHPGHQ�)RKOHQ�0DUWDP�UHJLVWULHUW�VRZLH�EHL�

1DPLELD�XQG�0DUWDP�JHJHQ�EHU�(WRVKD��

'DV�JHVDPWH�VR]LRSRVLWLYH�9HUKDOWHQ�GHU�(LQ]HOWLHUH�JHJHQ�EHU�GHQ�DQGHUHQ�*UXS�

SHQPLWJOLHGHUQ�ZL K�VLJQLILNDQW�YRQHLQDQGHU�DE��&KLð!����������)5!���S��������'LH�

6WXWHQ� ]HLJWHQ� EHLGH� DX�HU� LKUHQ� )RKOHQ� JHJHQ�EHU� DP� VHOWHQVWHQ� VR]LRSRVLWLYHV�

9HUKDOWHQ�JHJHQ�EHU� LKUHQ�0LWEHZRKQHUQ��'DV�9HUKlOWQLV�GHU�)RKOHQ�XQWHUHLQDQGHU�

ZDU�VHKU�IUHXQGV KDIWOL K��ZDV�GXU K�YLHOH�$NWLRQHQ�XQG�,QWHUDNWLRQHQ�EHOHJW�ZXUGH��

%HLP�+HQJVW�ZXUGH�JHJHQ�EHU�GHQ�6WXWHQ�XQG�GHQ�)RKOHQ�XQJHIlKU�JOHL K�YLHOH�VR�

]LRSRVLWLYH�9HUKDOWHQVZHLVHQ�EHRED KWHW��

�

7DE������6R]LRSRVLWLYH�9HUKDOWHQVZHLVHQ�GHU�6WHSSHQ]HEUDV�LP�=RR�.DUOVUXKH��DEVR�
OXWH�+lXILJNHLWHQ��

�
 !"#$"  %"&'( )*+( ,(-*.*( )(+%(- /0--1

 !"#$" 23 3 24 3 35

 %"&'( 2 672 2 8 673

)*+( 3 777 6 239 :8:

,(-*.*( 2 8 2 669 66;

)(+%(- 7 8 254 594 767

�

1D K�GHU�(LQWHLOXQJ�GHU�DJRQLVWLV KHQ�9HUKDOWHQVZHLVHQ�LQ�DJRQLVWLV K�DJJUHVVLYHV�

XQG� DJRQLVWLV K� GHIHQVLYHV� 9HUKDOWHQ� ]lKOWHQ� ]X� GHQ� DJRQLVWLV K� DJJUHVVLYHQ�

9HUKDOWHQVZHLVHQ�'52+(1��'52+,17(17,21��6&+/$*(1��6&+/$*,17(17,21��

%(,�(1�� %(,�,17(17,21�� 9(5)2/*(1�-$*(1�� $1*5(,)(1�� $%'5b1*(1��

'$=:,6&+(1*(+(1�XQG�$%:(+5(1��]X�GHQ�DJRQLVWLV K�GHIHQVLYHQ�)/,(+(1��

0(,'(1�XQG�GDV�'(0876*(6,&+7��VLHKH�.DS��������:LH�YLHOH�DJRQLVWLV K�DJJUHV�

VLYH�XQG�GHIHQVLYH�9HUKDOWHQVZHLVHQ�GLH�=HEUDV�XQWHUHLQDQGHU�HLQVHW]HQ��JLEW�7DE��

���ZLGHU��

$JRQLVWLV KH�9HUKDOWHQVZHLVHQ� ]HLJWH�(ORQJR� VLJQLILNDQW�ZHQLJHU� KlXILJ� JHJHQ�EHU�

1DPLELD��&KLð!��������)5!���S��������GHQ�DQGHUHQ�=HEUDV�JHJHQ�EHU�]HLJWH�HU�XQ�
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JHIlKU�JOHL K�YLHO�DJRQLVWLV KHV�9HUKDOWHQ��)�U�(WRVKD�ZDUHQ�(ORQJR�XQG�0DUWDP�DP�

KlXILJVWHQ�=LHO�LKUHU�$WWD NHQ��ZDV�VL K�GDGXU K�DXVGU� NWH��GDVV�VLH�GLHVHQ�JHJHQ�

�EHU� VLJQLILNDQW� KlXILJHU� DJRQLVWLV KHV� 9HUKDOWHQ� ]HLJWH� �&KLð!�������� )5!���

S��������9RQ�GHP�)RKOHQ�0LUD�JLQJHQ�VHKU�ZHQLJH�DJRQLVWLV K�DJJUHVVLYHQ�$NWLRQHQ�

DXV�� GLH� VLH� DEHU� VLJQLILNDQW� XQWHUV KLHGOL K� KlXILJ� XQWHU� GHQ� 7LHUHQ� YHUWHLOWH�

�&KLð!�������� )5!��� S�������� $P�PHLVWHQ� ]HLJWH� HV� 0LUD� JHJHQ�EHU� 0DUWDP� XQG�

(ORQJR��%HL�1DPLELD�ZXUGHQ�YRU�DOOHP�]X�(ORQJR��0LUD�XQG�0DUWDP�KlXILJ�XQG�]X�

(WRVKD� VHOWHQ�DJJUHVVLYH�%HJHJQXQJHQ� UHJLVWULHUW��ZDV� VL K� LQ� VLJQLILNDQWHQ�8QWHU�

V KLHGHQ�GDUVWHOOWH��&KLð!��������)5!���S��������0DUWDP�]HLJWH�VLJQLILNDQW�KlXILJHU�

JHJHQ�EHU�0LUD�XQG�1DPLELD�DJRQLVWLV K�DJJUHVVLYHV�9HUKDOWHQ��&KLð!��������)5!���

S��������

'LH�$Q]DKO�GHU�DJRQLVWLV KHQ�9HUKDOWHQVZHLVHQ�GHU�(LQ]HOWLHUH�JHJHQ�EHU�DOOHQ�DQ�

GHUHQ� *UXSSHQPLWJOLHGHUQ� XQWHUV KLHG� VL K� VLJQLILNDQW� YRQHLQDQGHU� �&KLð!���������

)5!���S��������ZREHL�VL K�GLH�+lXILJNHLW�GHV�DJRQLVWLV KHQ�9HUKDOWHQV�YRQ�(ORQJR�

VLJQLILNDQW� JHJHQ�EHU� GHQ� DQGHUHQ� XQWHUV KLHG� �%VS�� (ORQJR� �"� 1DPLELD��

&KLð!���������)5!���S��������

(ORQJR�]HLJWH�JHJHQ�EHU�GHU�/HLWVWXWH�1DPLELD��GLH�KLQWHU� LKP�GHQ�]ZHLWHQ�3ODW]� LQ�

GHU�5DQJRUGQXQJ�HLQQDKP��DP�ZHQLJVWHQ�DJRQLVWLV K�DJJUHVVLYHV�9HUKDOWHQ��(WRV�

KD��GLH�XQWHU�1DPLELD�LQ�GHU�5DQJRUGQXQJ�VWHKW��]HLJWH�DP�ZHQLJVWHQ�$JJUHVVLRQHQ�

JHJHQ�EHU�GLHVHU��VR�DX K�0DUWDP�JHJHQ�EHU�GHU��EHU�LKP�VWHKHQGHQ�(WRVKD��0LUD�

GDJHJHQ�]HLJWH�JHJHQ�EHU�GHP��EHU�LKU�VWHKHQGHQ�)RKOHQ�0DUWDP�GLH�PHLVWHQ�$J�

JUHVVLRQHQ��

�

7DE������$JRQLVWLV KH�9HUKDOWHQVZHLVHQ�GHU�6WHSSHQ]HEUDV�LP�=RR�.DUOVUXKH��DEVR�
OXWH�+lXILJNHLWHQ��

�
 !"#$"  %"&'( )*+( ,(-*.*( )(+%(- /0--1

 !"#$" 234 256 74 235 647

 %"&'( 68 39 28 99 248

)*+( 2: 6 2 29 52

,(-*.*( 48 37 44 69 289

)(+%(- 2: 9 35 3: 4;

��

'HU�+HQJVW�GUlQJWH�VHKU�KlXILJ�VHLQH�*UXSSHQPLWJOLHGHU�DE��LQVEHVRQGHUH�GDV�6WX�

WH�)RKOHQ�3DDU�(WRVKD�XQG�0LUD��(U�VHOEVW�GDJHJHQ�ZXUGH�QXU�HLQPDO�YRQ�1DPLELD�

DEJHGUlQJW��(WRVKD�GUlQJWH�EHLGH�)RKOHQ�DE��LKU�HLJHQHV�)RKOHQ�GUlQJWH�DEHU�DX K�

VLH�HLQPDO�DE��1DPLELD�]HLJWH�GLHVHV�9HUKDOWHQ�DOOHQ�=HEUDV��DP�KlXILJVWHQ�0LUD�JH�
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JHQ�EHU��,KU�)RKOHQ�0DUWDP�GUlQJWH�VRZRKO�GLH�0XWWHU�DOV�DX K�GDV�DQGHUH�)RKOHQ�

HLQPDO�DE��

'$=:,6&+(1*(+(1� DOV� 6 KXW]PH KDQLVPXV� I�U� LKUH� )RKOHQ� JHJHQ�EHU� GHP�

+HQJVW�]HLJWHQ�EHLGH�6WXWHQ��1DPLELD�KlXILJHU�DOV�(WRVKD��

'LH�9HUKDOWHQVZHLVH�%('5b1*(1�]HLJWH�GHU�+HQJVW�JHJHQ�EHU�EHLGHQ�6WXWHQ�VR�

ZLH�GDV�+HQJVWIRKOHQ�0DUWDP�JHJHQ�EHU�VHLQHU�0XWWHU��%HL�(WRVKD�ZDU�HV�JHJHQ�

�EHU�(ORQJR�XQG�0DUWDP�]X�EHRED KWHQ��'LHVH�9HUKDOWHQVZHLVH� WUDW�DOVR�QXU� ]ZL�

V KHQ�JHJHQJHV KOH KWOL KHQ�=HEUDV�DXI���

$QJULIIH�VWDUWHWH�(ORQJR�QXU�JHJHQ�(WRVKD�XQG�0LUD��HLQPDO�JULII�0LUD�DX K�0DUWDP�

DQ���

(ORQJR� XQG�(WRVKD� GURKWHQ�0DUWDP��1DPLELD� GHP�+HQJVW� XQG� GHU� DQGHUHQ�6WXWH�

XQG�0DUWDP�GHP�DQGHUHQ�)RKOHQ�0LUD��

'52+,17(17,21(1� NDPHQ� EHL� DOOHQ� DGXOWHQ� =HEUDV� DOOHQ� DQGHUHQ� *UXSSHQPLW�

JOLHGHUQ�JHJHQ�EHU� YRU��(ORQJR�EHYRU]XJWH�GDEHL�(WRVKD��GLHVH�ZLHGHUXP�0DUWDP�

XQG� 1DPLELD� GLH� DGXOWHQ� =HEUDV� (ORQJR� XQG� (WRVKD� IDVW� JOHL K� VWDUN�� 'LH� )RKOHQ�

]HLJWHQ�GLHVH�9HUKDOWHQVZHLVH�QXU�MHZHLOV�GHQ�DQGHUHQ�)RKOHQ�JHJHQ�EHU��

6 KOlJH� WHLOWH�(ORQJR�GHQ�6WXWHQ�JHJHQ�EHU�DXV��(WRVKD�JHJHQ�EHU�DOOHQ�DQGHUHQ�

=HEUDV�� LQVEHVRQGHUH�GHQ�DGXOWHQ�7LHUHQ��7ULWWH� VWH NWH�0DUWDP�YRQ�GHP�DQGHUHQ�

)RKOHQ�0LUD�HLQ��(U�VHOEVW� WHLOWH�JHJHQ�(ORQJR�6 KOlJH�DXV��1DPLELD�]HLJWH�GLHVHV�

9HUKDOWHQ�JHJHQ�EHU�DOOHQ�7LHUHQ�DX�HU�LKUHP�HLJHQHQ�)RKOHQ��

(ORQJR� XQG� (WRVKD� ]HLJWHQ� 6&+/$*,17(17,21� JHJHQ�EHU� DOOHQ� =HEUDV�� $EHU���

(ORQJR�ZDU�QL KW�QXU�6HQGHU�EHL�GLHVHU�9HUKDOWHQVZHLVH��GLH�DQGHUHQ�=HEUDV�WlXV K�

WHQ�DX K�6 KOlJH�JHJHQ� LKQ�DQ��'LH�)RKOHQ� UL KWHWHQ�GLHVHV�9HUKDOWHQ�JHJHQ� LKUH�

0�WWHU��0LUD�DX K�JHJHQ�0DUWDP�XQG�1DPLELD�JHJHQ�EHLGH�)RKOHQ��

%HL�YHUKDOWHQ�ZXUGH�EHLP�+HQJVW�JHJHQ�EHU�DOOHQ�DQGHUHQ�=HEUDV�EHRED KWHW��HU�

VHOEVW�ZXUGH�DEHU�QXU�HLQPDO�YRQ�(WRVKD�XQG�0LUD�JHELVVHQ��(WRVKD�ZHKUWH�VL K�JH�

JHQ� GLH� )RKOHQ� PLW� %HL�YHUKDOWHQ�� 1DPLELD� PLW� GLHVHP� 9HUKDOWHQ� QXU� JHJHQ� GDV�

IUHPGH�)RKOHQ�0LUD��0LUD�XQG�0DUWDP�ELVVHQ�VL K�JHJHQVHLWLJ�XQG�0DUWDP�DX�HU�

GHP�DX K�VHLQH�0XWWHU��

%(,�,17(17,21�]HLJWHQ�(ORQJR��(WRVKD�XQG�0DUWDP�JHJHQ�EHU�DOOHQ�7LHUHQ��0LUD�

QL KW�JHJHQ�EHU�GHU�IUHPGHQ�6WXWH�1DPLELD�XQG�0DUWDP�QXU�JHJHQ�EHU�GHP�DQGH�

UHQ�)RKOHQ��

-$*(1�NRQQWH�QXU�VHKU�VHOWHQ�EHRED KWHW�ZHUGHQ��(LQPDO�YHUIROJWH�(ORQJR�0DUWDP�

XQG�HEHQIDOOV�HLQPDO�1DPLELD�0LUD��



��(UJHEQLVVH �
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

���

(ORQJR�ZHKUWH�DOOH�7LHUH�DE��(WRVKD�DOOH�DX�HU�0DUWDP��'LH�)RKOHQ�]HLJWHQ�$EZHKU�

YHUKDOWHQ� JHJHQ�EHU� DOOHQ� 7LHUHQ� DX�HU� 1DPLELD� XQG� GLHVH� QXU� JHJHQ�0LUD� QL KW��

$EJHZHKUW�ZHUGHQ�PXVVWHQ�(ORQJR�XQG�(WRVKD�YRQ�DOOHQ�DQGHUHQ�*UXSSHQPLWJOLH�

GHUQ��

'LH� GHIHQVLYH� 9HUKDOWHQVZHLVH�0(,'(1�ZXUGH� YRQ�0LUD� JHJHQ�EHU� DOOHQ� JH]HLJW��

(ORQJR�XQG�1DPLELD�PLHGHQ�DOOH�DX�HU�0DUWDP��(WRVKD�PLHG�QLH�LKU�)RKOHQ�XQG�0DU�

WDP�QLHPDOV�VHLQH�0XWWHU��

$OOH�=HEUDV�GHU�*UXSSH�]HLJWHQ�)OX KWYHUKDOWHQ�JHJHQ�EHU�(ORQJR��GLHVHU�DEHU�QXU�

JHJHQ�EHU�1DPLELD�� 'LH� 6WXWH� (WRVKD� IORK� HLQPDO� YRU�0DUWDP�� GLH� )RKOHQ� ]HLJWHQ�

)OX KWYHUKDOWHQ�JHJHQ�EHU�GHQ�6WXWHQ��XQG�0LUD�]XVlW]OL K�JHJHQ�EHU�0DUWDP��

'LH�)RKOHQ�GHPRQVWULHUWHQ�LKUH�8QWHUOHJHQKHLW�JHJHQ�EHU�(ORQJR�PLW�'HPXWVJHElU�

GHQ��YRU�DOOHP�0LUD��GLH�GDV�'(0876*(6,&+7�DX K�JHJHQ�EHU�1DPLELD�]HLJWH��%HL�

GHQ�6WXWHQ�EHRED KWHWH�PDQ�QXU�HLQPDO�HLQH�'HPXWVJHElUGH�YRQ�(WRVKD�JHJHQ�EHU�

(ORQJR���

�

+HLGHOEHUJ�

�

9RQ� GHQ� VR]LRSRVLWLYHQ� 9HUKDOWHQVZHLVHQ� ZXUGHQ� IROJHQGH� DXIJHQRPPHQ� XQG� LQ�

LKUHU� *HVDPWKHLW� XQWHUHLQDQGHU� YHUJOL KHQ�� %(5h+5(1�� $1(,1$1'(5� 5(,%(1��

%(67(,*(1�� %(5,(&+(1�� %(.1$%%(51�� %(*5h66(1�� 6$8*(1�� 63,(/(1��

)2/*(1��VLHKH�.DS��������7DE�����JLEW�GLH�$Q]DKO�VR]LRSRVLWLYHU�9HUKDOWHQVZHLVHQ��

GLH�XQWHU�GHQ�=HEUDV�DXIWUDWHQ��ZLHGHU��

'LH�VR]LRSRVLWLYHQ�9HUKDOWHQVZHLVHQ�]HLJWH�-RVHI�VLJQLILNDQW�KlXILJHU�JHJHQ�EHU�+LO�

GD��JHJHQ�EHU�%HOOD��*HOOD�XQG�$QQHWWH�ZXUGHQ�VLJQLILNDQW�ZHQLJHU�IUHXQGV KDIWOL KH�

%HJHJQXQJHQ� �MH� HLQH�� UHJLVWULHUW� �&KLð!��������� )5!��� S�������� %HOOD� EHJHJQHWH�

LKUHP�)RKOHQ�*HOOD�DP� IUHXQGOL KVWHQ��*HOOD�HUZLGHUWH�GLHVH�=XQHLJXQJ�PLW� VLJQLIL�

NDQW�KlXILJ�JH]HLJWHP�VR]LRSRVLWLYHQ�9HUKDOWHQ� �&KLð!��������)5!���S��������$X K�

JHJHQ�EHU�GHQ�DQGHUHQ�EHLGHQ�)RKOHQ�]HLJWH�VL K�*HOOD�IUHXQGOL K��+HLGL�]HLJWH�LKUH�

)UHXQGV KDIW� ]X� $QJHOD� LQ� VLJQLILNDQW� KlXILJHQ� VR]LRSRVLWLYHQ� 9HUKDOWHQVZHLVHQ�

�&KL�!��������S��������GLH�YRQ�$QJHOD�HEHQIDOOV�VLJQLILNDQW�KlXILJ�HUZLGHUW�ZXUGHQ�

�&KLð!��������)5!���S��������'HQ�DQGHUHQ�)RKOHQ�ZXUGHQ�DX K�YLHO� IUHXQGV KDIWOL�

 KHV�9HUKDOWHQ�HQWJHJHQJHEUD KW��$QQHWWH�ZXUGH�GDEHL�JHJHQ�EHU�*HOOD�EHYRU]XJW��

+LOGD� ]HLJWH� LKUHP� )RKOHQ� $QQHWWH� JHJHQ�EHU� HLQLJH� IUHXQGV KDIWOL KH�*HVWHQ�� MH�

GR K�ODQJH�QL KW�VR�GHXWOL K�ZLH�GLH�DQGHUHQ�6WXWHQ�JHJHQ�EHU�LKUHQ�)RKOHQ��'LHVH�
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+lXILJNHLW�GHV�VR]LRSRVLWLYHQ�9HUKDOWHQV�XQWHUV KLHG�VL K�QL KW�YRQ�MHQHU�JHJHQ�EHU�

-RVHI� �&KLð!������� )5!��� S"������� JHJHQ�EHU� GHP� IDVW� HEHQVR� YLHOH� VR]LRSRVLWLYH�

9HUKDOWHQVZHLVHQ�JH]HLJW�ZXUGHQ��$QQHWWH�EHYRU]XJWH�PLW�GHXWOL KHU�6LJQLILNDQ]�+LO�

GD��&KLð!���������)5!���S��������DEHU�DX K�]X�GHQ�DQGHUHQ�)RKOHQ�]HLJWH�VLH�=X�

QHLJXQJ��

(V�NRQQWHQ�VLJQLILNDQWH�8QWHUV KLHGH�LQ�GHU�+lXILJNHLW�GHV�VR]LRSRVLWLYHQ�9HUKDOWHQV�

GHU�(LQ]HOWLHUH� IHVWJHVWHOOW�ZHUGHQ� �&KLð!���������)5!���S��������'LH�)RKOHQ�*HOOD�

XQG�$QQHWWH�]HLJWHQ�DP�KlXILJVWHQ�VR]LRSRVLWLYHV�9HUKDOWHQ�JHJHQ�EHU�GHQ�DQGHUHQ�

7LHUHQ� GHU�$QODJH�� EHL� %HOOD�ZXUGH�HV�DP�VHOWHQVWHQ� UHJLVWULHUW��$X K�+LOGD� ]HLJWH�

VHOWHQ�VR]LRSRVLWLYHV�9HUKDOWHQ��

.HLQHUOHL� IUHXQGV KDIWOL KH�%HJHJQXQJHQ�NRQQWHQ�]ZLV KHQ�GHP�6WXWH�)RKOHQ�3DDU�

%HOOD�XQG�*HOOD�JHJHQ�EHU�+HLGL�XQG�GHP�6WXWH�)RKOHQ�3DDU�+HLGL�XQG�$QJHOD�JH�

JHQ�EHU�+LOGD�EHRED KWHW�ZHUGHQ��'LH�6WXWH�+LOGD�]HLJWH�QLH�IUHXQGV KDIWOL KH�$NWLR�

QHQ�JHJHQ�EHU�GHQ�DQGHUHQ�EHLGHQ�6WXWHQ�%HOOD�XQG�+HLGL��'DV�)RKOHQ�*HOOD�EH�

JHJQHWH�+LOGD�QLHPDOV�IUHXQGOL K�XQG�+HLGL�]HLJWH�QLH�JHJHQ�EHU�*HOOD�=XQHLJXQJ��

�

7DE������6R]LRSRVLWLYH�9HUKDOWHQVZHLVHQ�GHU�6WHSSHQ]HEUDV�LP�=RR�+HLGHOEHUJ��SUR�
]HQWXDOH�+lXILJNHLWHQ��

�
 !"#$ %#&&' (#&&' )#*+* ,-.#&' )*&+' ,--#//# 0122#

 !"#$ 3 3 34 35 46 3 78

%#&&' 3 39 6 9 3 5 88

(#&&' 3 96: 6 8; 6 87 9;8

)#*+* 9 8 6 ;: 6 3 :9

,-.#&' 4 3 7 338 6 83 35:

)*&+' 35 6 3 6 5 34 95

,--#//# 3 3 34 3 95 936 9;8

�

,Q� +HLGHOEHUJ� ZXUGHQ� GLHVHOEHQ� DJRQLVWLV KHQ� 9HUKDOWHQVZHLVHQ� ZLH� LQ� .DUOVUXKH�

UHJLVWULHUW� �VLHKH� .DS�� ����� XQG� HEHQIDOOV� LQ� DJRQLVWLV K� DJJUHVVLY� XQG� DJRQLVWLV K�

GHIHQVLY�HLQJHWHLOW��'LH�$Q]DKO�GHU�DJRQLVWLV K�DJJUHVVLYHQ�XQG�GHIHQVLYHQ�9HUKDO�

WHQVZHLVHQ�LVW�DXV�7DE�����HUVL KWOL K���

-RVHI�]HLJWH�VLJQLILNDQW�KlXILJHU�JHJHQ�EHU�$QJHOD�DJRQLVWLV K�DJJUHVVLYHV�9HUKDO�

WHQ� �&KLð!��������� )5!��� S�������� JHJHQ�EHU� GHQ� DQGHUHQ�)RKOHQ� DP�ZHQLJVWHQ��

%HOOD� XQG� LKU� )RKOHQ�*HOOD� EHJHJQHWHQ� DP� KlXILJVWHQ�+LOGD� JHJHQ�EHU� DJJUHVVLY��

ZREHL� I�U� %HOOD� VLJQLILNDQWH� 8QWHUV KLHGH� HUPLWWHOW� ZHUGHQ� NRQQWHQ� �&KLð!��������

)5!���S��������%HL�+HLGL�ZXUGH�YLHOID K�JHJHQ�EHU�$QJHOD�DJRQLVWLV K�DJJUHVVLYHV�

9HUKDOWHQ� UHJLVWULHUW�� RKQH� GDVV� VLJQLILNDQWH� 8QWHUV KLHGH� EHVWDQGHQ� �&KLð!�������
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)5!���S"�������EHL�$QJHOD�JHJHQ�EHU�-RVHI��ZREHL�GDV�9HUKDOWHQ�VLJQLILNDQW�KlXILJ�

DXIWUDW� �&KLð!������� )5!��� S��������+LOGD� ]HLJWH� GLH�PHLVWHQ�$JJUHVVLRQHQ� JHJHQ�

�EHU�-RVHI��*HOOD�XQG�$QJHOD�JOHL KHUPD�HQ�RKQH�VLJQLILNDQWHQ�8QWHUV KLHG�]X�GHQ�

DQGHUHQ� 7LHUHQ� �&KLð!������� )5!��� S"������� $QQHWWH� ]HLJWH� GLH� PHLVWHQ� DJRQLVWL�

V KHQ�9HUKDOWHQVZHLVHQ�LP�+LQEOL N�DXI�$QJHOD��DEHU�DX K�DXI�-RVHI���

%HL� GHU� %HWUD KWXQJ� GHU� JHVDPWHQ� DJRQLVWLV KHQ� 9HUKDOWHQVZHLVHQ� I�U� MHGHV� 7LHU�

NRQQWHQ� VLJQLILNDQWH� 8QWHUV KLHGH� HUPLWWHOW� ZHUGHQ� �&KLð!��������� )5!��� S��������

-RVHI�]HLJWH�VRJDU�VLJQLILNDQW�KlXILJHU�DJRQLVWLV KHV�9HUKDOWHQ�DOV�DOOH�DQGHUHQ�7LHUH�

]XVDPPHQ��&KLð!�������)5!���S��������%HL�*HOOD�XQG�$QQHWWH�ZXUGHQ�DP�ZHQLJVWHQ�

DJRQLVWLV KH�9HUKDOWHQVZHLVHQ�UHJLVWULHUW��

�

7DE������$JRQLVWLV KH�9HUKDOWHQVZHLVHQ�GHU�6WHSSHQ]HEUDV�LP�=RR�+HLGHOEHUJ��SUR�
]HQWXDOH�+lXILJNHLWHQ��

�
 !"#$ %#&&' (#&&' )#*+* ,-.#&' )*&+' ,--#//# 0122#

 !"#$ 34 56 75 556 76 58 737

%#&&' 5 9 7 : 73 3 36

(#&&' 5 4 4 4 3 7 ;

)#*+* 6 5 4 54 5 7 77

,-.#&' 37 5 ; 5 5 6 9<

)*&+' 54 6 54 7 54 : 9:

,--#//# 8 4 5 4 6 4 5;

�

'LH�9HUKDOWHQVZHLVH�$%'5b1*(1�]HLJWH�-RVHI�DP�KlXILJVWHQ��XP�VHLQH�3RVLWLRQ�]X�

EHKDXSWHQ�� LQVEHVRQGHUH�JHJHQ�EHU�$QJHOD��'LH�)RKOHQ� I�KUWHQ�GLHVH�9HUKDOWHQV�

ZHLVH� KlXILJ� JHJHQ�EHU� LKUHQ�$OWHUVJHQRVVHQ� DXV�� LQVEHVRQGHUH� ]ZLV KHQ�$QJHOD�

XQG�$QQHWWH�ZXUGH�VLH�KlXILJ�EHRED KWHW��

'$=:,6&+(1*(+(1�WUDW�QXU�EHL�GHU�6WXWH�+HLGL�JHJHQ�EHU�GHP�+HQJVW�DXI�XQG�

GLHQWH�DOV�6 KXW]KDQGOXQJ�JHJHQ�EHU�LKUHP�)RKOHQ��

%('5b1*(1�ZXUGH�QXU�HLQPDO�EHLP�+HQJVW�JHJHQ�EHU�$QJHOD�EHRED KWHW��

$QJULIIH�I�KUWH�GHU�+HQJVW�DXI�%HOOD�XQG�$QJHOD�DXV��DOOH�DQGHUHQ�JULIIHQ�LKUH�*UXS�

SHQPLWJOLHGHU�ZHGHU�DQ�QR K�ZDUHQ�VLH�=LHOH�YRQ�$QJULIIHQ��

:lKUHQG�-RVHI�DOOHQ�DQGHUHQ�=HEUDV�DX�HU�$QQHWWH�GURKWH��UL KWHWHQ�VL K�GLH�'URK�

JHElUGHQ�EHL�%HOOD�QXU�JHJHQ�$QJHOD�XQG�+LOGD��EHL�+HLGL�JHJHQ�-RVHI�XQG�$QJHOD�

VRZLH�EHL�+LOGD�JHJHQ�%HOOD�XQG�*HOOD��'LH�PHLVWHQ�'URKXQJHQ�]HLJWH�%HOOD�JHJHQ�

�EHU�+LOGD��
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'52+,17(17,21(1�ZXUGHQ�QXU�JHJHQ�EHU�+HLGL��$QJHOD�XQG�$QQHWWH�EHRED KWHW�

XQG�]ZDU�YRQ�-RVHI�XQG�+HLGL�JHJHQ�EHU�+HLGL�XQG�$QJHOD��YRQ�%HOOD�XQG�+HLGL�JH�

JHQ�EHU�$QJHOD�XQG�YRQ�$QJHOD�JHJHQ�EHU�+HLGL�XQG�$QQHWWH��

6&+/$*(1� ]HLJWH� -RVHI� JHJHQ�EHU� +HLGL� XQG� $QJHOD�� %HOOD� V KOXJ� JHJHQ�*HOOD��

+HLGL��$QJHOD�XQG�+LOGD�DXV��*HOOD�ZHKUWH�+LOGD�GXU K�6&+/$*(1�DE��+HLGL�V KOXJ�

%HOOD�XQG�$QJHOD��$OOHLQ�$QJHOD�VHW]WH�+LQWHUKDQGV KODJHQ�JHJHQ�GHQ�+HQJVW�HLQ��

6&+/$*,17(17,21(1�� GLH� JHJHQ� GHQ�+HQJVW� JHUL KWHW� ZDUHQ�� ZXUGHQ� EHL� DOOHQ�

=HEUDV�DX�HU�%HOOD�EHRED KWHW��'HU�+HQJVW�]HLJWH�6&+/$*,17(17,21�JHJHQ�EHU�

+HLGL�XQG�+LOGD��%HOOD�XQG�*HOOD�JHJHQ�EHU�+LOGD�XQG�$QQHWWH��+LOGD�JHJHQ�EHU�%HO�

OD�XQG�$QQHWWH��

%HL�YHUKDOWHQ� ZXUGH� QXU� YRP�+HQJVW� XQG� GHQ� 6WXWHQ� +HLGL� XQG�+LOGD� VRZLH� GHP�

)RKOHQ� $QQHWWH� JH]HLJW�� 'HU�+HQJVW� UL KWHWH� VHLQH�%HL�DWWD NHQ� JHJHQ� GDV�6WXWH�

)RKOHQ�3DDU�+HLGL�XQG�$QJHOD��+HLGL�JHJHQ�LKU�HLJHQHV�)RKOHQ�$QJHOD��+LOGD�JHJHQ�

GLH�IUHPGHQ�)RKOHQ�XQG�%HOOD�XQG�$QQHWWH�JHJHQ�GHQ�+HQJVW��

%(,�,17(17,21�JHJHQ�EHU�GHP�+HQJVW�ZXUGHQ�EHL�DOOHQ�=HEUDV�DX�HU�%HOOD�UHJLVW�

ULHUW��'HU�+HQJVW�UL KWHWH�GLHVHV�9HUKDOWHQ�JHJHQ�*HOOD��+HLGL�XQG�$QJHOD��'LH�6WXWHQ�

%HOOD� XQG�+HLGL� ]HLJWHQ�%(,�,17(17,21�JHJHQ�EHU�$QJHOD��ZHO KH�GLHVH�9HUKDO�

WHQVZHLVH�ZLHGHUXP�JHJHQ�EHU�GHP�6WXWH�)RKOHQ�3DDU�+LOGD�XQG�$QQHWWH�DXVI�KUWH���

9RP�+HQJVW�YHUIROJW�ZXUGHQ�%HOOD��$QJHOD��+LOGD�XQG�$QQHWWH��ZREHL�+LOGD�DP�KlX�

ILJVWHQ�I�U�GLHVH�9HUKDOWHQVZHLVH�JHZlKOW�ZXUGH��+LOGD�MDJWH�HLQPDO�*HOOD��DOOH�DQGH�

UHQ�I�KUWHQ�GLHVHV�9HUKDOWHQ�QL KW�DXV���

$P�KlXILJVWHQ�PXVVWHQ�GHU�+HQJVW�RGHU�GLH�)RKOHQ�DEJHZHKUW�ZHUGHQ��QXU�$QJHOD�

ZHKUWH�DX K�HLQPDO�%HOOD�DE��'HU�+HQJVW�PXVVWH�VL K�JHJHQ�GLH�)RKOHQ�$QJHOD�XQG�

$QQHWWH�]XU�:HKU�VHW]HQ��%HOOD�XQG�+LOGD�JHJHQ�GLH�)RKOHQ�*HOOD�XQG�$QQHWWH��+HLGL�

QXU�JHJHQ�$QQHWWH�XQG�$QQHWWH�JHJHQ�$QJHOD�XQG�-RVHI��$X K�$QJHOD�XQG�+LOGD�KDW�

WHQ�-RVHI�DE]XZHKUHQ��

'DV�GHIHQVLYH�0HLGHYHUKDOWHQ�ZXUGH�YRQ�DOOHQ�=HEUDV�JHJHQ�EHU�-RVHI�JH]HLJW��JH�

JHQ�EHU�+LOGD�]HLJWHQ�HV�-RVHI��%HOOD��*HOOD�XQG�$QJHOD��%HL�*HOOD�EHRED KWHWH�PDQ�

0(,'(1�JHJHQ�EHU�$QJHOD�XQG�EHL�$QJHOD�JHJHQ�EHU�LKUHU�0XWWHU�+HLGL���

:lKUHQG� EHLP�+HQJVW� VHOEVW� )OX KWYHUKDOWHQ� QLHPDOV� ]X� EHRED KWHQ�ZDU�� ]HLJWHQ�

DOOH�=HEUDV�DX�HU�+HLGL�GLHVHV�9HUKDOWHQ�JHJHQ�EHU�GHP�+HQJVW��'LH�6WXWHQ�+HLGL�

XQG�+LOGD�IORKHQ�YRU�%HOOD��*HOOD�YRU�$QJHOD�XQG�$QJHOD�ZLHGHUXP�YRU�+HLGL�XQG�+LO�

GD��
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'DV�'HPXWVJHVL KW�]HLJWHQ�DOOH�)RKOHQ��XQG�%HOOD�JHJHQ�EHU�GHP�+HQJVW��DP�KlX�

ILJVWHQ�]HLJWH�HV�$QJHOD��*HOOD�EHNXQGHWH�LKUH�8QWHUOHJHQKHLW�DX K�JHJHQ�EHU�+LOGD�

XQG�$QJHOD�JHJHQ�EHU�+HLGL�XQG�+LOGD�GXU K�GLHVH�9HUKDOWHQVZHLVH��

�

6R]LRSRVLWLYHV� 9HUKDOWHQ� ]HLJWH� GHU� +HQJVW� LQ� .DUOVUXKH� JHJHQ�EHU� EHLGHQ�6WXWHQ�

XQJHIlKU�JOHL K�KlXILJ��GHU�+HQJVW�LQ�+HLGHOEHUJ�IDYRULVLHUWH�HLQGHXWLJ�+LOGD�XQG�YHU�

QD KOlVVLJWH�%HOOD�EH]�JOL K�IUHXQGV KDIWOL KHU�*HVWHQ��$X K�GLH�+lXILJNHLW�VR]LRSR�

VLWLYHQ�9HUKDOWHQV�GHU�6WXWHQ�JHJHQ�EHU�GHP�+HQJVW� HQWVSUD K�GHP�9RUDQJHJDQ�

JHQHQ��'LH�6WXWHQ�GHV�=RRV�.DUOVUXKH�GU� NWHQ� LKUH�=XQHLJXQJ�DP�KlXILJVWHQ�JH�

JHQ�EHU� LKUHQ� )RKOHQ� DXV�� $X K� LQ� +HLGHOEHUJ� NRQQWH� PDQ� (QWVSUH KHQGHV� EHR�

ED KWHQ�� MHGR K�ZHQLJHU�GHXWOL K�DOV� LQ�.DUOVUXKH��%HL�+LOGD�NRQQWHQ�VRJDU� I�U�GHQ�

+HQJVW�lKQOL K�YLHOH�VR]LRSRVLWLYH�%HJHJQXQJHQ�UHJLVWULHUW�ZHUGHQ�ZLH�I�U�LKU�)RKOHQ��

'LH�)RKOHQ�EHYRU]XJWHQ�LQ�EHLGHQ�=RRV�HLQGHXWLJ�LKUH�0�WWHU�I�U�VR]LRSRVLWLYHV�9HU�

KDOWHQ��DX K�GHQ�DQGHUHQ�)RKOHQ�GHU�*UXSSH�JHJHQ�EHU�]HLJWHQ�VLH�VL K�IUHXQGOL K��

'LH� PHLVWHQ� DJRQLVWLV K� DJJUHVVLYHQ� 9HUKDOWHQVZHLVHQ� I�KUWH� MHZHLOV� GHU� +HQJVW�

DXV��:lKUHQG� GHU� +HQJVW� LQ� .DUOVUXKH� EHL� HLQHU� 6WXWH� �1DPLELD�� GHXWOL K�ZHQLJHU�

DJRQLVWLV K� DJJUHVVLYHV� 9HUKDOWHQ� ]HLJWH� �7DE�� ����� WUDW� LQ� +HLGHOEHUJ� HLQH� VRO KH�

%HYRU]XJXQJ� QL KW� DXI�� YLHOPHKU�ZDU� HLQ� )RKOHQ� �$QJHOD�� LQ�+HLGHOEHUJ� KlXILJVWHV�

=LHO�GHU�$JJUHVVLRQHQ�YRQ�6HLWHQ�GHV�+HQJVWHV��7DE�������%HL�GHQ�6WXWHQ�ZDUHQ�GLH�

DJRQLVWLV K�DJJUHVVLYHQ�9HUKDOWHQVZHLVHQ�YRU�DOOHP�JHJHQ�GHQ�+HQJVW�XQG�GLH�)RK�

OHQ�JHUL KWHW��$XVQDKPH�LQ�+HLGHOEHUJ�ZDU�*HOOD��GLH�JHJHQ�EHU�GHP�+HQJVW�ZHQLJ�

DJJUHVVLYHV�9HUKDOWHQ�]HLJWH�XQG�+LOGD�DP�KlXILJVWHQ�DWWD NLHUWH��'LH�)RKOHQ�EHLGHU�

=RRV�VHW]WHQ�DJRQLVWLV KHV�9HUKDOWHQ�YRUZLHJHQG�JHJHQ�EHU�GHP�+HQJVW�XQG�GHQ�

DQGHUHQ�)RKOHQ�HLQ�� ,Q�.DUOVUXKH�NRQQWH�DJRQLVWLV KHV�9HUKDOWHQ�YRQ�0DUWDP�DX K�

JHJHQ�EHU�GHU�0XWWHU��LQ�+HLGHOEHUJ�YRQ�%HOOD�JHJHQ�EHU�GHU�6WXWH�+LOGD�EHRED KWHW�

ZHUGHQ��

'LH�9HUKDOWHQVZHLVH�$%'5b1*(1�ZXUGH�EHL�GHQ�+HQJVWHQ�GHU�=RRV�.DUOVUXKH�XQG�

+HLGHOEHUJ� DP� KlXILJVWHQ� EHRED KWHW�� ,Q� .DUOVUXKH� ZXUGH� HLQ� 6WXWH�)RKOHQ�3DDU��

�(WRVKD�XQG�0LUD��DP�KlXILJVWHQ�DEJHGUlQJW��LQ�+HLGHOEHUJ�GDV�)RKOHQ�$QJHOD��'LH�

6WXWHQ�]HLJWHQ�GLHVHV�9HUKDOWHQ�KlXILJ�LKUHQ�)RKOHQ�JHJHQ�EHU��GLHVH�XQWHUHLQDQGHU�

DP�KlXILJVWHQ��

'$=:,6&+(1*(+(1�]XP�6 KXW]�GHU�)RKOHQ�ZXUGH�QXU�EHL�GHQ�6WXWHQ�JHJHQ�EHU�

GHP� +HQJVW� UHJLVWULHUW�� ,Q� +HLGHOEHUJ� ]HLJWH� GLHVHV� 9HUKDOWHQ� DEHU� QXU� +HLGL�� LQ�

.DUOVUXKH�WUDW�HV�EHL�EHLGHQ�6WXWHQ�DXI��
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%HGUlQJW�ZXUGH�LQ�+HLGHOEHUJ�$QJHOD�YRQ�-RVHI��LQ�.DUOVUXKH�EHGUlQJWH�GHU�+HQJVW�

EHLGH�6WXWHQ�XQG�DX K�GDV�+HQJVWIRKOHQ�0DUWDP��EWH�VL K�LQ�GLHVHU�9HUKDOWHQVZHLVH�

JHJHQ�EHU�VHLQHU�0XWWHU��%HL�(WRVKD�ZXUGH�HV�JHJHQ�EHU�(ORQJR�XQG�0DUWDP�JHVH�

KHQ��0HLVW�JLQJ�%('5b1*(1�DOVR�YRQ�PlQQOL KHQ�7LHUHQ�DXV��

$QJULIIH� NDPHQ� VHOWHQ� YRU�� QXU� EHL� GHQ�+HQJVWHQ�JHJHQ�EHU�HLQ]HOQHQ�7LHUHQ�XQG�

HLQPDO�LQ�.DUOVUXKH�EHL�0LUD�JHJHQ�EHU�0DUWDP��

,Q�.DUOVUXKH�ZXUGH�0DUWDP�DP�KlXILJVWHQ�YRQ�GHQ� IUHPGHQ��DGXOWHQ�7LHUHQ�DQJH�

GURKW��1DPLELD�GURKWH�LP�*HJHQ]XJ�GLHVHP�DP�KlXILJVWHQ��,Q�+HLGHOEHUJ�I�KUWH�-R�

VHI�GLHVH�9HUKDOWHQVZHLVH�DP�KlXILJVWHQ�DXV��EHL�DOOHQ�DQGHUHQ�ZDU�VLH�VHOWHQHU�]X�

EHRED KWHQ��QXU�%HOOD�XQG�+LOGD�]HLJWHQ�XQWHUHLQDQGHU�KlXILJ�'URKJHElUGHQ��

'52+,17(17,21(1�ZXUGHQ� LQ� .DUOVUXKH� YRQ� GHQ� DGXOWHQ� 7LHUHQ� KlXILJ� JH]HLJW��

YRU� DOOHP� YRQ� (ORQJR�� LQ�+HLGHOEHUJ�ZXUGH�'52+,17(17,21� IDVW� QXU� JHJHQ�EHU�

+HLGL�XQG�$QJHOD�UHJLVWULHUW��

,Q�.DUOVUXKH�WHLOWHQ�YRU�DOOHP�GLH�6WXWHQ�LKUHQ�0LWEHZRKQHUQ�6 KOlJH�DXV��GHU�+HQJVW�

V KOXJ�QXU� GLH�6WXWHQ�� GLH�)RKOHQ� YHUV KRQWH�HU��6&+/$*(1�ZXUGH� LQ�+HLGHOEHUJ�

YLHOID K�YRQ�%HOOD�JHJHQ�EHU�+LOGD�XQG�YRQ�$QJHOD�JHJHQ�EHU�-RVHI�JH]HLJW��YHUHLQ�

]HOW�NRQQWH�PDQ�HV�DX K�EHL�DQGHUHQ�7LHUHQ�EHRED KWHQ��

6&+/$*,17(17,21�]HLJWHQ�DOOH�7LHUH�GHV�=RRV�.DUOVUXKH�JHJHQ�EHU�IDVW�DOOHQ�DQ�

GHUHQ�=HEUDV��YHUV KRQW�EOLHEHQ�PDQ KH�6WXWHQ�XQG�HYHQWXHOO� LKUH�)RKOHQ�� ,Q�+HL�

GHOEHUJ� ZXUGH� GLHVHV� 9HUKDOWHQ� EHLP� +HQJVW� JHJHQ�EHU� ]ZHL� VHLQHU� 6WXWHQ� EHR�

ED KWHW��%HOOD�XQG�*HOOD�]HLJWHQ�HV�JHJHQ�EHU�+LOGD�XQG�$QQHWWH�XQG�HV�ZXUGH�DX K�

YRQ� +LOGD� JHJHQ�EHU� %HOOD� UHJLVWULHUW�� 'HP� +HQJVW� JHJHQ�EHU� ]HLJWHQ� DOOH� 7LHUH�

6&+/$*,17(17,21�DX�HU�%HOOD��

'LH�9HUKDOWHQVZHLVH�%(,�(1�I�KUWHQ�LQ�.DUOVUXKH�DOOH�7LHUH�JHJHQ�EHU�EHVWLPPWHQ�

7LHUH� GHU� *UXSSH� DXV�� LQ� +HLGHOEHUJ� YRU� DOOHP� GHU�+HQJVW� JHJHQ�EHU� GHP�6WXWH�

)RKOHQ�3DDU�+HLGL�XQG�$QJHOD�VRZLH�+HLGL�JHJHQ�EHU�GHP�6WXWH�)RKOHQ�3DDU�%HOOD�

XQG�*HOOD���

,Q� .DUOVUXKH� ]HLJWH� GHU� +HQJVW� GLH� 9HUKDOWHQVZHLVH� %(,�,17(17,21� DOOHQ� 7LHUHQ�

JHJHQ�EHU��EHVRQGHUV�GHXWOL K�DEHU�JHJHQ�EHU�0DUWDP��$X K�EHL�GHQ�DQGHUHQ�7LH�

UHQ��NRQQWHQ�KlXILJ�%HL�DQJULIIH�UHJLVWULHUW�ZHUGHQ��,Q�+HLGHOEHUJ�NRQQWH�HV�QXU�VHO�

WHQ�EHRED KWHW�ZHUGHQ��:HQQ�GLHV�DXIWUDW��ZDU�GHU�+HQJVW�DQ�GLHVHU�9HUKDOWHQZHLVH�

EHWHLOLJW��

-$*(1�NDP�EHL�GHQ�=HEUDV�LQ�.DUOVUXKH�VHKU�VHOWHQ�YRU��LQ�+HLGHOEHUJ�]HLJWH�HV�GHU�

+HQJVW�KlXILJ��YRU�DOOHP�JHJHQ�EHU�+LOGD��
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$%:(+5(1�NRQQWH� LQ�.DUOVUXKH�EHL�DOOHQ�7LHUHQ�JHJHQ�EHU�YHUV KLHGHQHQ�0LWEH�

ZRKQHUQ� EHRED KWHW� ZHUGHQ�� LQ�+HLGHOEHUJ� YRU� DOOHP� JHJHQ�EHU� GHP�+HQJVW� XQG�

GHQ�)RKOHQ��

'DV�GHIHQVLYH�9HUKDOWHQ�0(,'(1�ZXUGH�YRU�DOOHP�JHJHQ�EHU�GHP�+HQJVW�JH]HLJW��

,Q�.DUOVUXKH�ZXUGHQ�DX K�EHLGH�6WXWHQ� YRQ�GHQ�DQGHUHQ�7LHUHQ�KlXILJ�JHPLHGHQ��

YRU�DOOHP�GLH�)RKOHQ�PLHGHQ�GLH� IUHPGHQ�6WXWHQ�� ,Q�+HLGHOEHUJ�ZXUGH�QHEHQ�GHP�

+HQJVW�DX K�GLH�6WXWH�+LOGD�YLHOID K�JHPLHGHQ�����

)/,(+(1�]HLJWH�GHU�+HQJVW�LQ�.DUOVUXKH�QXU�HLQPDO��LQ�+HLGHOEHUJ�QLHPDOV��9RU�GHP�

+HQJVW�IO� KWHWHQ�DOOH�=HEUDV��ELV�DXI�+LOGD�LP�=RR�+HLGHOEHUJ��'LH�)RKOHQ�LQ�.DUOV�

UXKH� ]HLJWHQ� DX K� JHJHQ�EHU� GHQ� DQGHUHQ� *UXSSHQPLWJOLHGHUQ� )OX KWYHUKDOWHQ����

(WRVKD�DX K�HLQPDO�JHJHQ�EHU�0DUWDP��'LH�6WXWHQ�+HLGL�XQG�+LOGD�IORKHQ�YRU�%HOOD��

GLH�)RKOHQ�]XP�7HLO�DX K�YRU�GHQ�6WXWHQ�E]Z��DQGHUHQ�)RKOHQ��

$OOH�)RKOHQ�XQG� MH�HLQH�6WXWH� LQ�.DUOVUXKH� �(WRVKD��XQG�+HLGHOEHUJ� �%HOOD��]HLJWHQ�

GDV�'(0876*(6,&+7�JHJHQ�EHU�GHP�+HQJVW�� ,Q�.DUOVUXKH�]HLJWH�DX K�0LUD�JH�

JHQ�EHU�GHU�6WXWH�1DPLELD�GDV�'HPXWVJHVL KW�XQG� LQ�+HLGHOEHUJ�*HOOD�JHJHQ�EHU�

+LOGD�XQG�$QJHOD�]HLJWH�GDV�'HPXWVJHVL KW�DX K�JHJHQ�EHU�GHU�HLJHQHQ�0XWWHU�XQG�

+LOGD��

�

������$UW�GHU�%H]LHKXQJ�

�

)�U� GLH� (UPLWWOXQJ� HLQHU� %H]LHKXQJ�ZXUGHQ� I�U� MHGHV� 7LHUSDDU� IUHXQGOL KH� XQG� DJ�

JUHVVLYH�%HJHJQXQJHQ�JHJHQ�EHUJHVWHOOW�XQG�DQKDQG�GHU�XQWHQ�DXIJHI�KUWHQ�.ULWH�

ULHQ�]XJHRUGQHW��

'LH�$UW�GHU�%H]LHKXQJ�ZXUGH�HLQJHWHLOW�LQ�WROHUDQW��LQWROHUDQW�XQG�HJDOLWlU��

$OV�WROHUDQWH�%H]LHKXQJHQ�ZXUGHQ�VRO KH�EH]HL KQHW��EHL�GHQHQ�VL K�GLH�7LHUH�KlXIL�

JHU� DOV� I�QIPDO�EHJHJQHWHQ�XQG�NDXP� �ZHQLJHU�DOV� I�QI��DJJUHVVLYH�%HJHJQXQJHQ�

VWDWWIDQGHQ�RGHU�GLH�IUHXQGV KDIWOL KHQ�%HJHJQXQJHQ�GHXWOL K��EHUZRJHQ��

,QWROHUDQW�JDOWHQ�GLHMHQLJHQ�%H]LHKXQJHQ��GLH�GXU K�PLQGHVWHQV� I�QI�%HJHJQXQJHQ�

VRZLH�GXU K�ZHQLJH� �ZHQLJHU�DOV� I�QI��RGHU�NHLQH� IUHXQGV KDIWOL KHQ�%HJHJQXQJHQ�

JHNHQQ]HL KQHW� ZDUHQ� E]Z�� GLH� DJRQLVWLV KHQ� 9HUKDOWHQVZHLVHQ� GHXWOL K� KlXILJHU�

JH]HLJW�ZXUGHQ��

(JDOLWlUH�%H]LHKXQJHQ�ZDUHQ�GDGXU K�JHNHQQ]HL KQHW��GDVV�LQVJHVDPW�PD[LPDO�I�QI�

%HJHJQXQJHQ�VR]LRSRVLWLYHU�XQG�DJRQLVWLV KHU�$UW�]ZLV KHQ�EHLGHQ�7LHUHQ�]XVWDQGH�
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NDPHQ�RGHU�lKQOL K�YLHOH�DJJUHVVLYH�ZLH� IUHXQGV KDIWOL KH�%HJHJQXQJHQ� UHJLVWULHUW�

ZXUGHQ��RKQH�GDVV�HLQH�$UW�GHU�%H]LHKXQJ�VWDUN��EHUZRJ��

�

.DUOVUXKH�

�

7ROHUDQWH� %H]LHKXQJHQ� ZDUHQ� ]ZLV KHQ� 0�WWHUQ� XQG� LKUHQ� HLJHQHQ� )RKOHQ� VRZLH�

]ZLV KHQ�EHLGHQ�)RKOHQ�]X�EHRED KWHQ��7DE�������

,QWROHUDQ]HQ�HUJDEHQ�VL K�]ZLV KHQ�+HQJVW�XQG�DOOHQ�DQGHUHQ�=HEUDV�GHU�$QODJH��

GHQ�6WXWHQ�XQWHUHLQDQGHU�XQG�GHQ�6WXWHQ�JHJHQ�EHU� IUHPGHQ�)RKOHQ�E]Z��)RKOHQ�

JHJHQ�EHU�IUHPGHQ�6WXWHQ��

$XVQDKPHQ��GLH�VL K�LQ�HJDOLWlUHQ�%H]LHKXQJHQ�lX�HUWHQ��ZDUHQ�0DUWDP�JHJHQ�EHU�

(ORQJR�XQG�0LUD�JHJHQ�EHU�1DPLELD��

6LJQLILNDQWH�8QWHUV KLHGH�EH]�JOL K�GHU�$UW�GHU�%H]LHKXQJ�EHVWDQGHQ�LQQHUKDOE�GHU�

*UXSSH�LQ�.DUOVUXKH��&KLð!��������)5!���S��������,QWROHUDQWH�%H]LHKXQJHQ�PD KWHQ�

PLW�����GHQ�JU|�WHQ�$QWHLO�DOOHU�%H]LHKXQJHQ�DXV�� WROHUDQWH�7LHUSDDUH�ZXUGHQ�PLW�

���� VHOWHQHU� JHIXQGHQ�� (JDOLWlUH� 9HUELQGXQJHQ� ZXUGHQ� QXU� EHL� ]ZHL� 7LHUSDDUHQ�

IHVWJHVWHOOW�XQG�PD KWHQ�OHGLJOL K�����GHU�%H]LHKXQJHQ�DXV��7DE�������

�

7DE������%H]LHKXQJHQ�LQQHUKDOE�GHU�=HEUDJUXSSH�LQ�.DUOVUXKH�
�
� ����LQWROHUDQW�� ����WROHUDQW� � ����HJDOLWlU�
� ����LQWROHUDQW��� ����WROHUDQW� � ����LQWROHUDQW�
� ����LQWROHUDQW�� ����LQWROHUDQW�� ����WROHUDQW�
� ����LQWROHUDQW��� ����LQWROHUDQW��� ����WROHUDQW�
� ����LQWROHUDQW�� ����LQWROHUDQW��� ����WROHUDQW�
� ����LQWROHUDQW��� ����LQWROHUDQW�� ����WROHUDQW�
� ����LQWROHUDQW�
� ����LQWROHUDQW�
�
WROHUDQW��� �����������������������������
LQWROHUDQW��� �����������������������������������������������������������
HJDOLWlU��� ���������
�
WROHUDQW�� ������ !� ����
LQWROHUDQW��� ������ !� ����
HJDOLWlU�� ������ !�� ����
�

�

�

�
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+HLGHOEHUJ�

�

7ROHUDQW�YHUKLHOWHQ�VL K�GLH�0�WWHU�]X�LKUHQ�)RKOHQ��HEHQVR�GLH�)RKOHQ�]X�LKUHQ�0�W�

WHUQ�XQG�GLH�)RKOHQ�XQWHUHLQDQGHU��ELV�DXI�$QJHOD��GLH�VL K�*HOOD�JHJHQ�EHU�HJDOLWlU�

]HLJWH��7DE�������

'HU� +HQJVW� JDE� VL K� JHJHQ�EHU� DOOHQ� )RKOHQ� VRZLH� %HOOD� LQWROHUDQW�� GHQ� DQGHUHQ�

6WXWHQ�JHJHQ�EHU� YHUKLHOW� HU� VL K�HJDOLWlU��%HL�+HLGL��$QJHOD�XQG�$QQHWWH��EHUZRJ�

LQWROHUDQWHV�9HUKDOWHQ�JHJHQ�EHU� GHP�+HQJVW��'LH�6WXWH�+LOGD�HUZLHV� VL K�JHJHQ�

�EHU�%HOOD��GLH�GDV�9HUKDOWHQ�HUZLGHUWH��LQWROHUDQW�VRZLH�JHJHQ�EHU�EHLGHQ�IUHPGHQ�

)RKOHQ��

(JDOLWlU�lX�HUWHQ�VL K�%H]LHKXQJHQ�YRQ�%HOOD��*HOOD�XQG�+LOGD�]XP�+HQJVW��'LH�6WX�

WHQ�%HOOD�XQG�+HLGL�VRZLH�+LOGD�XQG�+HLGL�VWDQGHQ�HLQDQGHU�HEHQIDOOV�HJDOLWlU�JHJHQ�

�EHU��%HJHJQXQJHQ�]ZLV KHQ�6WXWHQ�XQG�IUHPGHQ�)RKOHQ�E]Z��]ZLV KHQ�)RKOHQ�XQG�

IUHPGHQ�6WXWHQ�KDWWHQ� IDVW� DXVV KOLH�OL K�HJDOLWlUHQ�&KDUDNWHU�� OHGLJOL K�+LOGD� YHU�

KLHOW�VL K�IUHPGHQ�)RKOHQ�JHJHQ�EHU�LQWROHUDQW���

'LH�$UW� GHU�%H]LHKXQJ� LQQHUKDOE�GHU�=HEUDJUXSSH�XQWHUV KLHG�VL K�VLJQLILNDQW� YRQ�

HLQDQGHU� �&KLð!�������)5!���S��������(V�NRQQWHQ��EHUZLHJHQG�QHXWUDOH�%H]LHKXQ�

JHQ� ������ UHJLVWULHUW� ZHUGHQ�� 7ROHUDQWH� VRZLH� LQWROHUDQWH� 9HUELQGXQJHQ� �MH� �����

KLHOWHQ�VL K�GLH�:DDJH��7DE�������
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7DE������%H]LHKXQJHQ�LQQHUKDOE�GHU�=HEUDJUXSSH�LQ�+HLGHOEHUJ�

�
� ����LQWROHUDQW�� ����WROHUDQW� ����HJDOLWlU� ����WROHUDQW� ����HJDOLWlU�
� ����HJDOLWlU� ����WROHUDQW� ����HJDOLWlU� ����WROHUDQW� ����LQWROHUDQW�
� ����LQWROHUDQW� ����HJDOLWlU� ����WROHUDQW� ����HJDOLWlU� ����WROHUDQW�
� ����HJDOLWlU����� ����HJDOLWlU� ����HJDOLWlU��� ����HJDOLWlU� ����WROHUDQW�
� ����HJDOLWlU����� ����HJDOLWlU� ����HJDOLWlU� ����HJDOLWlU� ����WROHUDQW�
� ����LQWROHUDQW�� ����HJDOLWlU� ����LQWROHUDQW� ����HJDOLWlU� ����WROHUDQW�
� ����LQWROHUDQW�� ����LQWROHUDQW� ����WROHUDQW�
� ����LQWROHUDQW�� ����LQWROHUDQW� ����WROHUDQW�
� ����HJDOLWlU� ����HJDOLWlU�
� ����HJDOLWlU�� ����HJDOLWlU�
� ����LQWROHUDQW�
� ����LQWROHUDQW�
�

WROHUDQW��� ������������������������������������������������������
LQWROHUDQW��� ������������������������������������������������������
HJDOLWlU��� �������������������������������������������������������������������������

������������������������
�
WROHUDQW�� �������!�� ����
LQWROHUDQW�� �������!�� ����
HJDOLWlU�� �������!�� ����
�

,Q�EHLGHQ�=RRV�EHVWDQGHQ�GLH�PHLVWHQ�,QWROHUDQ]HQ�EHLP�+HQJVW�JHJHQ�EHU�GHQ�DQ�

GHUHQ�7LHUH�GHU�*UXSSH�E]Z��XPJHNHKUW��$XVQDKPHQ�LP�6LQQH�YRQ�HJDOLWlUHQ�%H]LH�

KXQJHQ�NRQQWHQ�VHOWHQHU�EHRED KWHW�ZHUGHQ��7ROHUDQ]HQ�]ZLV KHQ�+HQJVW�XQG�DQ�

GHUHQ�*UXSSHQPLWJOLHGHUQ�ZDUHQ�MHGR K�QL KW�YRUKDQGHQ��'DV�9HUKlOWQLV�GHU�6WXWHQ�

]XHLQDQGHU�ZDU� LQ�+HLGHOEHUJ�HQWZHGHU� LQWROHUDQWHU�RGHU�HJDOLWlUHU�$UW�� LQ�.DUOVUXKH�

VWHWV� LQWROHUDQW�� 'LH� 6WXWHQ� YHUKLHOWHQ� VL K� JHJHQ�EHU� IUHPGHQ� )RKOHQ� E]Z�� DX K�

)RKOHQ�JHJHQ�EHU�IUHPGHQ�6WXWHQ�LQWROHUDQW�RGHU�HJDOLWlU��,Q�+HLGHOEHUJ�ZXUGH�XQWHU�

GHQ�=HEUDV�HJDOLWlUHV�9HUKDOWHQ�KlXILJHU�EHRED KWHW��LQ�.DUOVUXKH�LQWROHUDQWHV��7ROH�

UDQ]HQ�ZDUHQ�VWHWV�XQWHU�6WXWH�)RKOHQ�3DDUHQ�]X�HUNHQQHQ��DX K�)RKOHQ�XQWHUHLQ�

DQGHU�WROHULHUWHQ�VL K��QXU�LQ�+HLGHOEHUJ�VWDQGHQ�VL K�]ZHL�)RKOHQ��*HOOD�XQG�$QJHOD��

QHXWUDO�JHJHQ�EHU��

:lKUHQG�LQ�.DUOVUXKH�GHXWOL K�KlXILJHU�LQWROHUDQWH�DOV�WROHUDQWH�%H]LHKXQJHQ�IHVWJH�

VWHOOW�ZHUGHQ�NRQQWHQ�XQG�HJDOLWlUH�VHKU�VHOWHQ�ZDUHQ��YHUKLHOWHQ�VL K�GLH�=HEUDV�GHV�

=RRV�+HLGHOEHUJ� DP� KlXILJVWHQ� QHXWUDO�� XQG� GHU� $QWHLO� WROHUDQWHU� E]Z�� LQWROHUDQWHU�

%H]LHKXQJHQ�ZDU�JOHL K�KR K��

�

 ! "#$%&
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������,QWROHUDQ]�5DQJRUGQXQJ�

�

7LHUH��GLH�VL K�GXU K�GLH�EHJUHQ]WHQ�5DXPYHUKlOWQLVVH� LP�=RR�]ZDQJVOlXILJ�KlXILJ�

EHJHJQHQ��]HLJHQ�GLH�DJRQLVWLV KHQ�9HUKDOWHQVZHLVHQ�JHJHQ�EHU�GHQ�0LWEHZRKQHUQ�

LQ�XQWHUV KLHGOL KHU�+lXILJNHLW�XQG�$XVSUlJXQJ��:LH�VL K�GLH�XQWHUV KLHGOL KH�+lX�

ILJNHLW�LQWROHUDQWHU�9HUKDOWHQVZHLVHQ�]ZLV KHQ�GHQ�*UXSSHQPLWJOLHGHUQ�DXVZLUNW��VROO�

DQKDQG�HLQHU�,QWROHUDQ]�5DQJRUGQXQJ�XQWHUVX KW�ZHUGHQ��LQ�ZHO KHU�GHU�5DQJ�MHGHV�

HLQ]HOQHQ�7LHUHV�IHVWOHJW�ZLUG���

'LH� $Q]DKO� DJRQLVWLV KHU� 9HUKDOWHQVZHLVHQ� HLQHV� 7LHUHV� JHJHQ�EHU� DOOHQ� DQGHUHQ�

*UXSSHQPLWJOLHGHUQ�VRZLH�GLH�$Q]DKO�HQWJHJHQJHEUD KWHU�DJRQLVWLV KHU�9HUKDOWHQV�

ZHLVHQ�ZXUGH� LQ� HLQHU�7DEHOOH� HUIDVVW��$XV�GHQ�:HUWHQ� I�U�GLH�JHVDPWH�%HRED K�

WXQJV]HLW�GHU�*UXSSH� ODVVHQ�VL K�GLH�5DQJYHUKlOWQLVVH� LQ�)RUP�HLQHU�5DQJRUGQXQJ�

HUVWHOOHQ��

�

1D K�%5$17$6��������VLQG�LQ�HLQHU�+HUGH�PLW�Q�7LHUHQ��

�
����Q��Q�����
����� 'RPLQDQ]SDDUXQJHQ�P|JOL K��

������������
�

6$0%5$86��������PRGLIL]LHUWH�GLH�0HWKRGH�YRQ�%5$17$6��������XQG�HUUH KQHWH�

I�U�MHGHV�*UXSSHQPLWJOLHG�HLQHQ�'RPLQDQ]LQGH[��GHU�HLQH�(LQRUGQXQJ�MHGHQ�7LHUHV�LQ�

HLQH�5DQJRUGQXQJ�HUP|JOL KHQ�VROO���

'HU� 'RPLQDQ]LQGH[� HUUH KQHW� VL K� DXV� GHU� $Q]DKO� XQWHUJHRUGQHWHU� 7LHUH� GLYLGLHUW�

GXU K�GLH�$Q]DKO��EHUJHRUGQHWHU�7LHUH��5DQJKRKH�7LHUH�EHVLW]HQ�GHPHQWVSUH KHQG�

KRKH�,QGL HV��UDQJWLHIH�7LHUH�VLQG�DQ�QLHGULJHQ�,QGL HV�]X�HUNHQQHQ��

'LH�7LHUH�NRQQWHQ�DQKDQG�GHU�HUUH KQHWHQ�,QGL HV�LQ�HLQHU�PHKU�RGHU�ZHQLJHU�OLQHD�

UHQ�5DQJRUGQXQJ�DQJHRUGQHW�ZHUGHQ��7DE����D�XQG�7DE����E���)�U�7LHUH��GLH�XQWHU�

HLQDQGHU�NHLQHUOHL�DJRQLVWLV KH�9HUKDOWHQVZHLVHQ�]HLJWHQ��ZXUGH�GLHVHU�HLQH�:HUW�I�U�

GLH�%HUH KQXQJ�YHUQD KOlVVLJW��6R�ZDU�HV�P|JOL K��GDVV�LQ�+HLGHOEHUJ�I�U�]ZHL�7LHUH�

GHUVHOEH�,QGH[�EHUH KQHW�ZXUGH��8P�GLH�/LQHDULWlW�]X�EHVWlWLJHQ�E]Z��]X�NRUULJLHUHQ��

PXVVWHQ� GLH� HUUH KQHWHQ� 5DQJYHUKlOWQLVVH� PLW� :HUWHQ� GHU� DJRQLVWLV KHQ� 9HUKDO�

WHQVZHLVHQ� YHUJOL KHQ�ZHUGHQ��XP�HYHQWXHOOH�'UHLH NV��RGHU�9LHUH NVEH]LHKXQJHQ�

]X�ILQGHQ��

�

�
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��$Q]DKO�XQWHUJHRUGQHWHU�7LHUH�
'RPLQDQ]LQGH[�!� ����������������

���$Q]DKO��EHUJHRUGQHWHU�7LHUH�

�

7DE�� ��D�� 'RPLQDQ]LQGL HV� XQG� GLH� 5HLKHQIROJH� GHU� =HEUDV� LQ� GHU� ,QWROHUDQ]�
5DQJRUGQXQJ�LP�=RR�.DUOVUXKH�

�
.DUOVUXKH�
�
(ORQJR�� !�����

(WRVKD�� !�����

0LUD� !�����

1DPLELD� !�����

0DUWDP�� !�����
�

Ö�(ORQJR�"�1DPLELD�"�(WRVKD�"�0DUWDP�"�0LUD�
�

7DE�� ��E�� 'RPLQDQ]LQGL HV� XQG� GLH� 5HLKHQIROJH� GHU� =HEUDV� LQ� GHU� ,QWROHUDQ]�
5DQJRUGQXQJ�LP�=RR�+HLGHOEHUJ��

�
+HLGHOEHUJ�
�
-RVHI�� !�����

%HOOD�� !�����

*HOOD�� !�����

+HLGL�� !�����

$QJHOD�� !������

+LOGD�� !�����

$QQHWWH�� !�����
�

Ö�-RVHI�"�%HOOD�"�+LOGD�"�+HLGL�"��$QJHOD�"�*HOOD��"�$QQHWWH�
�

.DUOVUXKH�

�

,Q�.DUOVUXKH�IDQG�VL K�DX K�QD K�GHP�9HUJOHL K�GHU�DJRQLVWLV KHQ�9HUKDOWHQVZHLVHQ�

XQWHU� GHQ� 7LHUHQ� HLQH� HLQGHXWLJH� /LQHDULWlW� ZLH� DXV� 7DE�� ��D� HUVL KWOL K� LVW�� 'HU�

+HQJVW�DOV�D�7LHU�QDKP���ZLH�HUZDUWHW���GLH�UDQJK| KVWH�3RVLWLRQ�GHU�*UXSSH�HLQ��'LH�

EHLGHQ�IDVW�JOHL K�DOWHQ�6WXWHQ�1DPLELD�XQG�(WRVKD�UHLKWHQ�VL K�KLQWHU�GHP�+HQJVW�LQ�

GHU�5DQJRUGQXQJ�HLQ��JHIROJW�YRQ�GHQ�)RKOHQ��'LH�5HLKHQIROJH�GHU�)RKOHQ� UL KWHWH�
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VL K�QL KW�QXU�QD K�GHP�$OWHU�GHU�7LHUH���0DUWDP�DOV�bOWHUHU�VWDQG�HLQHQ�5DQJ��EHU�

0LUD�� GHU�$OWHUVXQWHUV KLHG�EHLGHU�)RKOHQ�EHWUXJ�DEHU� QXU� ]ZHL�0RQDWH� ��� VRQGHUQ�

DX K�QD K�GHU�6WHOOXQJ�GHU�0XWWHU� ��1DPLELD�QDKP�GLH�3RVLWLRQ�YRU�(WRVKD�HLQ��VR�

GDVV�DX K�0DUWDP�YRU�0LUD�VWDQG���XQG�GHP�*HV KOH KW���0DUWDP�DOV�+HQJVWIRKOHQ�

YHUWHLGLJWH�VHLQH�K|KHUH�3RVLWLRQ�JHJHQ�EHU�GHP�6WXWIRKOHQ�0LUD��

9HUJOHL KW�PDQ�GDV�JHVDPWH�VR]LRSRVLWLYH�9HUKDOWHQ� MHGHV�7LHUHV�PLW�GHQ�DQGHUHQ�

*UXSSHQPLWJOLHGHUQ��EHVWlWLJW�VL K�GLH�5DQJRUGQXQJ��-H�ZHLWHU�XQWHQ�HLQ�7LHU�LQ�GHU�

5DQJRUGQXQJ�VWHKW�� GHVWR�KlXILJHU� ]HLJW�HV�VR]LRSRVLWLYHV�9HUKDOWHQ��%HL�GHQ�DJR�

QLVWLV KHQ�9HUKDOWHQVZHLVHQ�VWHOOW�VL K�HLQH�.RUUHODWLRQ�]ZLV KHQ�5DQJSODW]�XQG�JH�

VDPWHP�DJRQLVWLV KHQ�9HUKDOWHQ�MHGHV�7LHUHV�JHQDX�XPJHNHKUW�GDU��7LHUH�PLW�KRKHU�

5DQJVWHOOXQJ�I�KUWHQ�DX K�GLH�PHLVWHQ�DJRQLVWLV KHQ�9HUKDOWHQVZHLVHQ�DXV��

�

+HLGHOEHUJ�

�

'LH� 5DQJRUGQXQJ� LQ� +HLGHOEHUJ� ]HL KQHWH� VL K� GXU K� HLQH� /LQHDULWlW� XQWHU� GHP�

+HQJVW�XQG�GHQ�6WXWHQ�DXV��GLH�EHL�GHQ�)RKOHQ�DEHU�QL KW�JHIXQGHQ�ZXUGH��ZDV�LQ�

7DE����E�GXU K�GLH�.ODPPHU�XP�GLH�EHWURIIHQH�7LHUQXPPHU�GHXWOL K�JHPD KW�ZXUGH��

$X K�KLHU�ZDU�GHU�+HQJVW�5DQJK| KVWHU�GHU�*UXSSH��$QV KOLH�HQG�IROJWH�GLH�lOWHVWH�

6WXWH�%HOOD��GDQQ�+LOGD�XQG�+HLGL��'LH�5DQJIROJH�GHU�OHW]WHQ�EHLGHQ�6WXWHQ�NRUUHOLHUWH�

QL KW�PLW� GHP�$OWHU�� GD�+LOGD� M�QJHU�DOV�+HLGL�ZDU��8QWHU�GHQ�)RKOHQ�NRQQWH�GLHVH�

/LQHDULWlW�QL KW�EHRED KWHW�ZHUGHQ��*HOOD�XQG�$QJHOD�QDKPHQ�JHPHLQVDP�GLH�3RVLWL�

RQ�QD K�GHQ�6WXWHQ�HLQ�� LP�GLUHNWHQ�9HUJOHL K�ZDU�$QJHOD�GDQQ�DEHU�*HOOD��EHUOH�

JHQ��VR�GDVV�GLHVH�ZRKO�YRU�*HOOD� LQ�GHU�5DQJRUGQXQJ�VWDQG�RGHU�DEHU�]XPLQGHVW�

HLQH�'UHLH NVEH]LHKXQJ�EHVWDQG��'DV� M�QJVWH�)RKOHQ�$QQHWWH�ELOGHWH�GDV�6 KOXVV�

OL KW� LQ�GHU�5DQJOLVWH��%HL�GHQ�)RKOHQ�NRQQWH�HLQH�$OWHUVDEKlQJLJNHLW�GHU�5DQJRUG�

QXQJ�IHVWJHVWHOOW�ZHUGHQ��$QJHOD�DOV�lOWHVWHV�)RKOHQ�GRPLQLHUWH��EHU�GLH�EHLGHQ�M�Q�

JHUHQ�)RKOHQ��GLH�VL K�HEHQIDOOV� LKUHP�$OWHU�HQWVSUH KHQG� LQ�GLH�5DQJRUGQXQJ�I�J�

WHQ�� *HV KOH KWVDEKlQJLJNHLW� NRQQWH� KLHU� QL KW� XQWHUVX KW� ZHUGHQ�� GD� DOOH� )RKOHQ�

ZHLEOL KHQ�*HV KOH KWV�ZDUHQ���

%HLP� 9HUJOHL K� DOOHU� VR]LRSRVLWLYHQ� 9HUKDOWHQVZHLVHQ� MHGHQ� 7LHUHV� KLQVL KWOL K� GHU�

5DQJRUGQXQJ� NRQQWHQ� =XVDPPHQKlQJH� JHIXQGHQ�ZHUGHQ�� GLH� VL K� VR� GDUVWHOOWHQ��

GDVV�QLHGULJHUH�5DQJSOlW]H�I�U�KlXILJHUHV�VR]LRSRVLWLYHV�9HUKDOWHQ�VWHKHQ��-H�K|KHU�

DOVR�HLQ�7LHU�LQ�GHU�5DQJRUGQXQJ�VWHKW��GHVWR�ZHQLJHU�V KHLQW�HV�VR]LRSRVLWLYHV�9HU�

KDOWHQ�]X�]HLJHQ��'HU�+HQJVW�VWHOOW�GDEHL�HLQH�$XVQDKPH�GDU��GD�HU�JHPl��VHLQHP�
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5DQJSODW]�GLH�ZHQLJVWHQ�VR]LRSRVLWLYHQ�9HUKDOWHQVZHLVHQ�]HLJHQ�P�VVWH��VL K�DEHU�

EHL�GHU�6XPPLHUXQJ�GHU�VR]LRSRVLWLYHQ�9HUKDOWHQVZHLVHQ�]ZLV KHQ�6WXWHQ�XQG�)RK�

OHQ�HLQRUGQHQ�OlVVW��)�U�GLH�DJRQLVWLV KHQ�9HUKDOWHQVZHLVHQ�NRQQWH�NHLQH�.RUUHODWLRQ�

PLW� GHU�5DQJRUGQXQJ� IHVWJHVWHOOW�ZHUGHQ��'HU�+HQJVW�EHKLHOW� DEHU�DX K�KLHU� VHLQH�

6SLW]HQSRVLWLRQ� XQG� HLQH� JUREH�(LQWHLOXQJ� LQ�$OWHUVNODVVHQ�ZDU� HEHQIDOOV� JHJHEHQ��

6WXWHQ� ]HLJWHQ� GHPHQWVSUH KHQG� KlXILJHU� DJRQLVWLV KHV�9HUKDOWHQ� XQG�)RKOHQ� DP�

ZHQLJVWHQ�DJRQLVWLV KHV�9HUKDOWHQ��$QJHOD�SODW]LHUWH�VL K�DOOHUGLQJV�GLUHNW�KLQWHU�GHP�

+HQJVW��ZDV�GXU K�GLH�H[WUHP�KlXILJHQ�DJRQLVWLV KHQ�9HUKDOWHQVZHLVHQ�JHJHQ�EHU�

GHP�+HQJVW�EHGLQJW�ZDU��

)�U� GLH� ,QWROHUDQ]�5DQJRUGQXQJ�� GLH� LQ� EHLGHQ� =RRV� XQWHU� GHQ� =HEUDV� DXIJHVWHOOW�

ZHUGHQ�NRQQWH��ZXUGHQ�YHUJOHL KEDUH�5DQJSRVLWLRQHQ�IHVWJHVWHOOW��'HU�+HQJVW�VWHOOWH�

LPPHU�GDV�D�7LHU�GDU��GDV�GLH�6SLW]HQSRVLWLRQ�LQQHUKDOE�GHU�*UXSSH�HLQQDKP��,Q�GHU�

5DQJRUGQXQJ� IROJWHQ�GLH�6WXWHQ�� LQ�.DUOVUXKH�QD K�GHP�$OWHU�DEJHVWXIW�� LQ�+HLGHO�

EHUJ�QDKP�GLH�lOWHVWH�6WXWH�]ZDU�GHQ�5DQJ�KLQWHU�GHP�+HQJVW�HLQ��XQWHU�GHQ�DQGH�

UHQ�EHLGHQ�ZDU�MHGR K�NHLQ�$OWHUVYRUWHLO�DXV]XPD KHQ��'LH�)RKOHQ�UHLKWHQ�VL K�LKUHP�

$OWHU�HQWVSUH KHQG� OLQHDU� �.DUOVUXKH��E]Z�� LQ�HLQHU�'UHLH NVEH]LHKXQJ��+HLGHOEHUJ��

KLQWHUHLQDQGHU�LQ�GLH�5DQJIROJH�HLQ��,Q�.DUOVUXKH�ZDU�QHEHQ�GHP�$OWHU�DX K�GDV�*H�

V KOH KW�XQG�GLH�6WHOOXQJ�GHU�0XWWHU� LQ�GHU�5DQJRUGQXQJ�EHGHXWVDP� I�U�GHQ�3ODW]�

GHV�)RKOHQV�LQQHUKDOE�GHU�5DQJRUGQXQJ��+|KHUHV�$OWHU��PlQQOL KHV�*HV KOH KW�VR�

ZLH�HLQH�K|KHUH�6WHOOXQJ�GHU�0XWWHU�LQ�GHU�5DQJIROJH�ZLUNWHQ�VL K�I�U�GDV�)RKOHQ�SR�

VLWLY�DXV��,Q�+HLGHOEHUJ�ZDU�DOOHLQH�GDV�$OWHU�DXVV KODJJHEHQG�I�U�GLH�5DQJSRVLWLRQ��

GLH�6WHOOXQJ�GHU�0XWWHU�LQQHUKDOE�GHU�5DQJRUGQXQJ�KDWWH�NHLQHQ�(LQIOXVV�DXI�GLH�3R�

VLWLRQ�GHV�)RKOHQV��*HV KOH KWVDEKlQJLJNHLW�NRQQWH�DXIJUXQG�IHKOHQGHU�PlQQOL KHU�

)RKOHQ�QL KW�XQWHUVX KW�ZHUGHQ��

.RUUHODWLRQHQ� ]ZLV KHQ� VR]LRSRVLWLYHP�9HUKDOWHQ�XQG�5DQJSODW]� NRQQWHQ� LQ�EHLGHQ�

=RRORJLV KHQ�*lUWHQ�JHIXQGHQ�ZHUGHQ��5DQJWLHIHUH�7LHUH�]HLJWHQ�VWHWV�KlXILJHU�VR�

]LRSRVLWLYHV�9HUKDOWHQ�DOV�UDQJK|KHUH��'HU�+HQJVW�LQ�+HLGHOEHUJ�ILHO�PLW�KlXILJHU�JH�

]HLJWHP�9HUKDOWHQ�DOV�GHP�5DQJ�HQWVSUH KHQG�HWZDV�DXV�GHU�5HLKH��$X K�]ZLV KHQ�

DJRQLVWLV KHP� 9HUKDOWHQ� XQG� 5DQJSRVLWLRQ� NRQQWH� HLQH� .RUUHODWLRQ� JHIXQGHQ� ZHU�

GHQ��+LHU�]HLJWHQ�UDQJKRKH�7LHUH�KlXILJHU�DJRQLVWLV KHV�9HUKDOWHQ�DOV�UDQJWLHIHUH��,Q�

+HLGHOEHUJ�ZDU�GLHVH�.RUUHODWLRQ�QL KW�VR�HLQGHXWLJ��NRQQWH�DEHU�I�U�GHQ�+HQJVW�VR�

ZLH� DOOH� 6WXWHQ� E]Z�� DOOH� )RKOHQ� LQ� LKUHU� $OWHUVNODVVH� ]XVDPPHQJHIDVVW�� EHVWlWLJW�

ZHUGHQ��G�K��GHU�+HQJVW�]HLJWH�GDV�PHLVWH�DJRQLVWLV KH�9HUKDOWHQ�XQG�6WXWHQ�PHKU�

DOV�)RKOHQ��GLH�5HLKHQIROJH�GHU�HLQ]HOQHQ�7LHUH�ZXUGH�MHGR K�QL KW�HLQJHKDOWHQ��



��(UJHEQLVVH �
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

���

����,QWHUVSH]LILV KHV�9HUKDOWHQ�

�

/HEHQ�7LHUH� LQ� IUHLHU�:LOGEDKQ� RGHU� DX K� LQ� =RRORJLV KHQ�*lUWHQ�DXI� EHJUHQ]WHP�

7HUULWRULXP�]XVDPPHQ��NRPPW�HV�]ZDQJVOlXILJ�IU�KHU�RGHU�VSlWHU�]X�%HJHJQXQJHQ�

]ZLV KHQ�LKQHQ��GLH�VL K�LQ�SRVLWLYHU��VR]LRSRVLWLY��RGHU�QHJDWLYHU��DJRQLVWLV K��:HLVH�

]HLJHQ�N|QQHQ��

,P�)ROJHQGHQ�ZLUG�DXIJH]HLJW��ZHO KH�$UW�YRQ�.RQWDNW��EHUZLHJW�XQG�ZHO KH�7LHUDUW�

GDEHL�GLH�GRPLQDQWH� LVW��(V�VWHOOW� VL K�GLH�)UDJH��RE� ,QWROHUDQ]HQ�HLQHV�=HEUDV�JH�

JHQ�EHU�DQGHUHQ�=HEUDV�DX K�JHJHQ�EHU�$UWIUHPGHQ�JH]HLJW�ZHUGHQ�XQG�VRPLW�HLQH�

.RUUHVSRQGHQ]�EHVWHKW��

$X�HUGHP�ZLUG�YHUVX KW��HLQH�5DQJRUGQXQJ�XQWHU�DOOHQ�7LHUDUWHQ�DXI]XVWHOOHQ��ELROR�

JLV KH�5DQJRUGQXQJ���GLH�DX K�EHL�*HIDQJHQV KDIWVKDOWXQJ�GLH�%H]LHKXQJHQ�XQWHU�

HLQDQGHU�UHJHOW���

�

������9HUKDOWHQ�XQWHUHLQDQGHU�

�

.DUOVUXKH�

�

,QWHUVSH]LILV KHV�9HUKDOWHQ�QDKP�LQ�.DUOVUXKH�GXU KV KQLWWOL K�������GHU�7DJHV]HLW�

HLQ��7DE������'LH�)RKOHQ�]HLJWHQ�PLW�������GDV�PHLVWH�,QWHUHVVH�DQ�LKUHQ�DUWIUHPGHQ�

0LWEHZRKQHUQ��+HQJVW�XQG�6WXWHQ�HWZDV�ZHQLJHU��,QWHUVSH]LILV KHV�9HUKDOWHQ�ZXUGH�

HLQJHWHLOW� LQ� VR]LRSRVLWLYHV��DJRQLVWLV K�DJJUHVVLYHV�XQG�GHIHQVLYHV�9HUKDOWHQ��ZHO�

 KHV�LP�)ROJHQGHQ�GHWDLOOLHUW�HUOlXWHUW�ZLUG��

,Q�GHQ�3URWRNROOHQ�DXIJHQRPPHQ�XQG�YRQ�GHQ�=HEUDV�JH]HLJW��ZXUGHQ�IROJHQGH�VR�

]LRSRVLWLYHQ�9HUKDOWHQVZHLVHQ��%(5h+5(1��%(5,(&+(1��=86$00(16(,1��.DS��

������ 'LH� $UW� XQG� +lXILJNHLW� GHU� VR]LRSRVLWLYHQ� 9HUKDOWHQVZHLVHQ� XQWHU� DUWIUHPGHQ�

,QGLYLGXHQ�JLEW�7DE����D�ZLGHU��

�

�

�

�

�

�

�
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7DE���D��6R]LRSRVLWLYH�9HUKDOWHQVZHLVHQ�]ZLV KHQ�GHQ�=HEUDV�XQG�GHQ�DUWIUHPGHQ�
7LHUHQ�LP�=RR�.DUOVUXKH�
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6R]LRSRVLWLYHV�9HUKDOWHQ�WUDW�]ZLV KHQ�GHQ�=HEUDV�XQG�GHQ�(OHQDQWLORSHQ�VLJQLILNDQW�

KlXILJHU�DXI�DOV�]ZLV KHQ�=HEUDV�XQG�6WUDX�HQ��&KLð!���������)5!���S��������$X K�

XQWHU�GHQ�(LQ]HOWLHUHQ�ZXUGHQ�GLH�VR]LRSRVLWLYHQ�9HUKDOWHQVZHLVHQ�VLJQLILNDQW�XQWHU�

V KLHGOL K� KlXILJ� JHJHQ�EHU� GHQ� (OHQDQWLORSHQ� �&KLð!��������� )5!��� S������� XQG�

GHQ�6WUDX�HQ� �&KLð!�������� )5!��� S������� JH]HLJW�� %HL� (WRVKD�ZXUGHQ� VLJQLILNDQW�

DP�KlXILJVWHQ�VR]LRSRVLWLYH�9HUKDOWHQVZHLVHQ�JHJHQ�EHU�GHQ�(OHQDQWLORSHQ�UHJLVW�

ULHUW��&KLð!��������)5!���S�������XQG�DX K�]ZLV KHQ�1DPLELD�XQG�GHQ�(OHQDQWLORSHQ�

ZXUGH�GLHVHV�KlXILJ�EHRED KWHW��=ZLV KHQ�GHQ�)RKOHQ�XQG�GHQ�DUWIUHPGHQ�7LHUHQ�

NDP�HV�QXU� VHOWHQ�]X�VR]LRSRVLWLYHP�.RQWDNW��*HJHQ�EHU�GHQ�6WUDX�HQ�]HLJWH�YRU�

DOOHP�(ORQJR�KlXILJ�VR]LRSRVLWLYHV�9HUKDOWHQ��RKQH�VL K� MHGR K�VLJQLILNDQW�YRQ�GHQ�

DQGHUHQ�]X�XQWHUV KHLGHQ��&KLð!�������)5!���S"�������$P�VHOWHQVWHQ�ZXUGH�HV�]ZL�

V KHQ�0LUD�XQG�GHQ�6WUDX�HQ�EHRED KWHW��

6R]LRSRVLWLYH�9HUKDOWHQVZHLVHQ�JHJHQ�EHU�GHQ�DUWIUHPGHQ�*HKHJHJHQRVVHQ�WUDWHQ�

YRU�DOOHP�LP�=86$00(16(,1�PLW�����DXI��ZHO KHV�PHLVW�EHL�GHU�)XWWHUDXIQDKPH�

EHRED KWHW�ZXUGH�XQG�HKHU�SDVVLYHQ�&KDUDNWHU�KDWWH��$NWLYHV�=XJHKHQ�DXI�$UWIUHP�

GH� �%(5h+5(1�� %(5,(&+(1�� ZXUGH� QXU� JHJHQ�EHU� (OHQDQWLORSHQ� UHJLVWULHUW��

IUHXQGOL KHV�=XJHKHQ�DXI�GDV�6WUDX�HQSDDU�NRQQWH�QLH�EHRED KWHW�ZHUGHQ��6R]LR�
SRVLWLYH� 9HUKDOWHQVZHLVHQ� ]HLJWHQ� YRUZLHJHQG� GLH� DGXOWHQ� =HEUDV� JHJHQ�EHU�

(OHQDQWLORSHQ�XQG�6WUDX�HQ��DEHU�DX K�0DUWDP�VWDQG�|IWHU�PLW�6WUDX�HQ�]XVDPPHQ��

0LUD�GDJHJHQ�VHOWHQ��'LH�)RKOHQ�SDVVWHQ�VL K�LKUHQ�0�WWHUQ�DQ��G�K��(WRVKD�XQG�0LUD�

]HLJWHQ� NDXP�.RQWDNW� ]X� 6WUDX�HQ��1DPLELD� XQG�0DUWDP� GHXWOL K� KlXILJHU�� $NWLYH�

.RQWDNWVX KH� ]X�(OHQDQWLORSHQ� ]HLJWHQ� QXU�(ORQJR� XQG�(WRVKD��3DVVLYHV�=86$0�

0(16(,1��EHUZRJ�PLW�IDVW������GHXWOL K�JHJHQ�EHU�DNWLYHQ�$NWLRQHQ�GHU�=HEUDV�LQ�

%H]XJ�DXI�GLH�DQGHUHQ�$UWHQ���

)UHXQGV KDIWOL KH� %HJHJQXQJHQ� PLW� (OHQDQWLORSHQ� NRQQWHQ� KDXSWVl KOL K� DQ� GHQ�

)XWWHUVWHOOHQ�)��)��XQG�+�������EHRED KWHW�ZHUGHQ��7DE����E���$X K�6WUDX�H�WUDIHQ�

GLH� =HEUDV� YRU� DOOHP� DQ� GHQ� )XWWHUSOlW]HQ� ������ ]XU� JHPHLQVDPHQ�1DKUXQJVDXI�
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QDKPH��EHL�GHU�EHLGH�$UWHQ�HQJ��.DWHJRULH�$�RGHU�%��]XVDPPHQ�VWDQGHQ��'LH�DQGH�

UHQ� $UHDOH� ZXUGHQ� I�U� =XVDPPHQN�QIWH� VHOWHQ� JHZlKOW�� %R� NDP� VRZRKO� EHL� GHQ�

6WUDX�HQ�DOV�DX K�EHL�GHQ�(OHQDQWLORSHQ�YRU��'DV�=86$00(16(,1�DQ�GHQ�)XWWHU�

VWHOOHQ�EHZHLVW��GDVV�VL K�GLH�=HEUDV�YRU�DOOHP�]XU�1DKUXQJVDXIQDKPH�QlKHUWHQ�XQG�

GLHVHV�1HEHQHLQDQGHU�DX K�LQ�YLHOHQ�)lOOHQ�IUHXQGV KDIWOL K�DEOLHI���

�

7DE����E��%HYRU]XJWH�$XIHQWKDOWVRUWH� I�U�VR]LRSRVLWLYHV�9HUKDOWHQ�GHU�=HEUDJUXSSH�
LP�=RR�.DUOVUXKH�

�
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'LH� DJRQLVWLV KHQ�9HUKDOWHQVZHLVHQ� VLQG� LQ�7DE�� ��D� LQ� DJRQLVWLV K�DJJUHVVLY� XQG�

GHIHQVLY� ]XVDPPHQJHIDVVW� XQG�GLH�+lXILJNHLWHQ��PLW� GHU�GLH�=HEUDV�GLHVH�9HUKDO�

WHQVZHLVHQ�HLQVHW]WHQ��DQJHJHEHQ���

�

7DE����D��$JRQLVWLV KH�9HUKDOWHQVZHLVHQ�]ZLV KHQ�GHQ�=HEUDV�XQG�GHQ�DUWIUHPGHQ�
7LHUHQ�LP�=RR�.DUOVUXKH�
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'LH� DP�KlXILJVWHQ�JHJHQ�EHU�6WUDX�HQ�JH]HLJWHQ�9HUKDOWHQVZHLVHQ� LQQHUKDOE�GHV�

DJRQLVWLV KHQ� DJJUHVVLYHQ� 9HUKDOWHQV� ZDUHQ� 6&+/$*,17(17,21� ������ XQG�

6&+/$*(1��������ZDV�VL K�YRQ�GHQ�DQGHUHQ�DJRQLVWLV K�DJJUHVVLYHQ�9HUKDOWHQV�

ZHLVHQ�VLJQLILNDQW�XQWHUV KLHG� �&KLð!��������)5!���S��������*HJHQ�EHU�(OHQDQWLOR�

SHQ� ZDUHQ� 9(5)2/*(1�-$*(1� ������ VLJQLILNDQW� DP� KlXILJVWHQ� ]X� UHJLVWULHUHQ�

�&KLð!�������)5!���S�������XQG�DX K�'52+,17(17,21�������KlXILJ�]X�EHRED K�

WHQ�� %HL� GHQ� DJRQLVWLV K� GHIHQVLYHQ� 9HUKDOWHQVZHLVHQ� PD KWH� )/,(+(1� YRU� GHQ�

6WUDX�HQ� ���� DXV� XQG� XQWHUV KLHG� VL K� VLJQLILNDQW� YRQ� 0(,'(1� �&KLð!��������

)5!���S��������0(,'(1�NDP�PLW����� LP�+LQEOL N�DXI�GLH�(OHQDQWLORSHQ�VLJQLILNDQW�
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DP� KlXILJVWHQ� YRU� �&KLð!�������� )5!��� S�������� 'LH� 5HDNWLRQ� GHU� =HEUDV� DXI� GLH�

6WUDX�H�ZDU� DOVR�GHXWOL K�KHIWLJHU� �)/,(+(1��DOV�DXI�GLH�(OHQDQWLORSHQ� �0(,'(1���

$X K� NRQWDNWQDKH� 9HUKDOWHQVZHLVHQ� �6&+/$*(1�� 6&+/$*,17(17,21�� %(,�(1��

%(,�,17(17,21�� NDPHQ� JHJHQ�EHU� 6WUDX�HQ� ������ KlXILJHU� YRU� DOV� JHJHQ�EHU�

(OHQDQWLORSHQ��������

'LH�6XPPH�GHU�DJRQLVWLV K�DJJUHVVLYHQ�XQG�GHIHQVLYHQ�9HUKDOWHQVZHLVHQ�EHL�DOOHQ�

7LHUHQ� XQWHUV KLHG� VL K� VLJQLILNDQW� JHJHQ�EHU� GHQ� 6WUDX�HQ� �&KLð!�������� )5!���

S��������

(V�NRQQWHQ�LQVJHVDPW�XQJHIlKU�JOHL K�YLHOH�DJRQLVWLV KH�DJJUHVVLYH�9HUKDOWHQVZHL�

VHQ�JHJHQ�EHU�GHQ�6WUDX�HQ�XQG�GHQ�(OHQDQWLORSHQ�IHVWJHVWHOOW�ZHUGHQ��&KLð!�������

)5!��S"������� ZlKUHQG� GLH� DJRQLVWLV K� GHIHQVLYHQ� 9HUKDOWHQVZHLVHQ� JHJHQ�EHU�

6WUDX�HQ�GHXWOL K��EHUZRJHQ��&KLð!��������)5!���S��������,Q�GHU�(LQ]HOEHWUD KWXQJ�

ILHO� MHGR K�DXI�� GDVV�GLH�DGXOWHQ�=HEUDV�KlXILJHU�JHJHQ�EHU�6WUDX�HQ�DJJUHVVLYHV�

9HUKDOWHQ�]HLJWHQ��EHL�GHQ�)RKOHQ�DEHU�DJJUHVVLYHV�9HUKDOWHQ�JHJHQ�EHU�(OHQDQWLOR�

SHQ��YRU�DOOHP�JHJHQ�EHU�GHP�-XQJWLHU���EHUZRJ�RGHU�JOHL K�KlXILJ�JH]HLJW�ZXUGH��

%HL�GHP�DJRQLVWLV K�GHIHQVLYHQ�9HUKDOWHQ�NRQQWH�OHGLJOL K�EHL�1DPLELD�KlXILJHU�JH�

JHQ�EHU�(OHQDQWLORSHQ�)OX KW��E]Z��0HLGHYHUKDOWHQ�IHVWJHVWHOOW�ZHUGHQ��EHL�DOOHQ�DQ�

GHUHQ�KlXILJHU�E]Z��JOHL K�KlXILJ��0DUWDP��JHJHQ�EHU�6WUDX�HQ��(WRVKD�DEHU�]HLJWH�

EHL�GHQ�DJRQLVWLV K�DJJUHVVLYHQ�9HUKDOWHQVZHLVHQ�YRQ�DOOHQ�7LHUHQ�DP�PHLVWHQ�,QWR�

OHUDQ]HQ�JHJHQ�EHU�6WUDX�HQ�XQG�(OHQDQWLORSHQ��(ORQJR�ZDU�JHJHQ�EHU�(OHQDQWLOR�

SHQ�XQG�0LUD�JHJHQ�EHU�6WUDX�HQ�DP�]XU� NKDOWHQGVWHQ��0LUD�YHUKLHOW�VL K�DP�KlX�

ILJVWHQ�DJRQLVWLV K�GHIHQVLY�JHJHQ�EHU�GHQ�6WUDX�HQ�XQG�GHQ�(OHQDQWLORSHQ��(ORQJR�

KDWWH�DP�ZHQLJVWHQ�DJRQLVWLV K�GHIHQVLYH�%HJHJQXQJHQ�PLW�GHQ�(OHQDQWLORSHQ�XQG�

1DPLELD�DP�VHOWHQVWHQ�PLW�GHQ�6WUDX�HQ��

,QVJHVDPW�PD KWHQ�GLH�DJRQLVWLV K�GHIHQVLYHQ�LP�9HUJOHL K�]X�GHQ�DJRQLVWLV K�DJ�

JUHVVLYHQ� 9HUKDOWHQVZHLVHQ� VRZRKO� JHJHQ�EHU� GHQ� (OHQDQWLORSHQ� PLW� ����

�&KLð!��������� )5!��� S������� DOV� DX K� JHJHQ�EHU� GHQ� 6WUDX�HQ� PLW� ����

�&KLð!��������� )5!��� S������� GHQ� VLJQLILNDQW� JU|�WHQ� $QWHLO� DXV�� =HEUDV� ZlKOWHQ�

DOVR�HKHU�'LVWDQ]YHUJU|�HUXQJ�DOV�.RQWDNWVX KH�EHL�$XVHLQDQGHUVHW]XQJHQ�PLW�DQ�

GHUHQ�$UWHQ��

$JRQLVWLV K� DJJUHVVLYH� 9HUKDOWHQVZHLVHQ� ]HLJWHQ� GLH� =HEUDV� JHJHQ�EHU� 6WUDX�HQ�

PLW� ���� XQG� JHJHQ�EHU� (OHQDQWLORSHQ� PLW� ����PHLVW� DQ� GHQ� )XWWHUSOlW]HQ� �7DE��

��E��XQG�GHQ�QDKH�JHOHJHQHQ�%HUHL KHQ�XP�GLHVH��&R��'R��(R���'LH�K|KHU�JHOHJH�
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QHQ�%HUHL KH�ZDUHQ�DX K�KlXILJHU�7UHIISXQNWH�]ZHLHU�$UWHQ�DOV�WLHIHU�JHOHJHQH�)Ol�

 KHQ��

�

7DE����E��%HYRU]XJWH�$XIHQWKDOWVRUWH�I�U�DJRQLVWLV K�DJJUHVVLYHV�9HUKDOWHQ�GHU�=HE�
UDJUXSSH�LP�=RR�.DUOVUXKH�
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$JRQLVWLV K�GHIHQVLYHV�9HUKDOWHQ�ZXUGH�JHJHQ�EHU�GHQ�6WUDX�HQ�PLW�����XQG�JH�

JHQ�EHU�GHQ�(OHQDQWLORSHQ�PLW�����RIW�DQ�GHQ�)XWWHUVWHOOHQ�JH]HLJW�XQG�GHQ�$UHDOHQ�

LQ� GHU�8PJHEXQJ�GHU�)XWWHUVWHOOHQ� �&R��'R��(R���$EIDOOHQGH�)Ol KHQ�ZXUGHQ�DX K�

KLHU�VHOWHQHU�I�U�DJRQLVWLV KH�%HJHJQXQJHQ�JHZlKOW�DOV�K|KHU�OLHJHQGH��:lKUHQG�GLH�

(OHQDQWLORSHQ�DQ�GHQ�)XWWHUSOlW]HQ�DJRQLVWLV K�GHIHQVLYHV�9HUKDOWHQ�������KlXILJHU�

]HLJWHQ�DOV�DJJUHVVLYHV� �������ZDU�GLHV�EHLP�6WUDX��JHQDX�XPJHNHKUW��HU�lX�HUWH�

KLHU�KlXILJHU�DJJUHVVLYHV�9HUKDOWHQ��������

�

7DE���� ��%HYRU]XJWH�$XIHQWKDOWVRUWH�I�U�DJRQLVWLV K�GHIHQVLYHV�9HUKDOWHQ�GHU�=HE�

UDJUXSSH�LP�=RR�.DUOVUXKH�
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%HL� GHQ� )RKOHQ�� GLH� DP� KlXILJVWHQ� LQWHUVSH]LILV KHV� 9HUKDOWHQ� ]HLJWHQ�� NRUUHOLHUWH�

GLHVHV�PLW�DJRQLVWLV K�GHIHQVLYHP�9HUKDOWHQ�JHJHQ�EHU�(OHQDQWLORSHQ�XQG�6WUDX�HQ��

%HLP�+HQJVW� �EHUZRJ� VR]LRSRVLWLYHV�9HUKDOWHQ� JHJHQ�EHU�(OHQDQWLORSHQ�XQG�DJR�

QLVWLV K�GHIHQVLYHV�JHJHQ�EHU�6WUDX�HQ��'LH�6WXWHQ�YHUKLHOWHQ�VL K�JHJHQ�EHU�(OHQ�

DQWLORSHQ� DP� KlXILJVWHQ� VR]LRSRVLWLY�� JHJHQ�EHU� 6WUDX�HQ� DJRQLVWLV K� DJJUHVVLY��

�(WRVKD��E]Z��GHIHQVLY��1DPLELD����

�

�

�

�
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+HLGHOEHUJ�

�

,Q�+HLGHOEHUJ�QDKPHQ�GLH�LQWHUVSH]LILV KHQ�$NWLYLWlWHQ�GXU KV KQLWWOL K������GHU�7D�

JHVDNWLYLWlWHQ� HLQ�� 'HU�+HQJVW� NRQWDNWLHUWH� DP� KlXILJVWHQ� VHLQH� DUWIUHPGHQ�*HKH�

JHPLWEHZRKQHU��EHL�GHQ�6WXWHQ�NRQQWH�GDV�JHULQJVWH� ,QWHUHVVH�IHVWJHVWHOOW�ZHUGHQ��

,QQHUKDOE�GHU� LQWHUVSH]LILV KHQ�9HUKDOWHQVZHLVHQ�NRQQWH�VR]LRSRVLWLYHV��DJRQLVWLV K�

DJJUHVVLYHV�VRZLH�GHIHQVLYHV�9HUKDOWHQ�XQWHUV KLHGHQ�ZHUGHQ��

6R]LRSRVLWLYH� 9HUKDOWHQVZHLVHQ� JHJHQ�EHU� GHQ� DUWIUHPGHQ� *HKHJHPLWEHZRKQHUQ�

ZXUGHQ�IROJHQGH�UHJLVWULHUW��)2/*(1��%(5h+5(1��%(5,(&+(1�XQG�=86$00(1�

6(,1��VLHKH�.DS��������$XV�7DE����D�N|QQHQ�GLH�+lXILJNHLWHQ�XQG�DXV�7DE����E�]X�

VlW]OL K�GHU�2UW�GHV�$XIWUHWHQV�GHU�VR]LRSRVLWLYHQ�9HUKDOWHQVZHLVHQ�HQWQRPPHQ�ZHU�

GHQ��

�

7DE����D��6R]LRSRVLWLYH�9HUKDOWHQVZHLVHQ�]ZLV KHQ�GHQ�=HEUDV�XQG�GHQ�DUWIUHPGHQ�
7LHUHQ�LP�=RR�+HLGHOEHUJ�
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*HJHQ�EHU�GHQ�DUWIUHPGHQ�7LHUHQ�GHV�*HKHJHV�]HLJWHQ�DOOH�=HEUDV�VR]LRSRVLWLYHV�

9HUKDOWHQ��%HOOD� XQG�GDV�6WXWH�)RKOHQ�3DDU�+LOGD�XQG�$QQHWWH�ZXUGHQ�QLH� ]XVDP�

PHQ�PLW�0DUDEXV�EHRED KWHW��'LHVHV�=86$00(16(,1�NDP�PHLVW�QXU�EHL�GHU�1DK�

UXQJVDXIQDKPH�RGHU� GHP�58+(1� LP�/LHJHQ� ]XVWDQGH�XQG�ZDU� HKHU� SDVVLYH�'XO�

GXQJ�DOV�DNWLYHV�$XIVX KHQ�GHU�DUWIUHPGHQ�7LHUH�]X�JHPHLQVDPHQ�$NWLYLWlWHQ��'HU�

+HQJVW� XQG� GLH� )RKOHQ� $QJHOD� XQG�$QQHWWH� VX KWHQ� QLH� DNWLY� .RQWDNW� ]X� GHQ� DUW�

IUHPGHQ�*HKHJHPLWEHZRKQHUQ��GLH�DQGHUHQ�=HEUDV�]HLJWHQ�JHJHQ�EHU�%OH�E| NHQ�

XQG�RGHU� *UR�HQ� .XGXV� VR]LRSRVLWLYHV� 9HUKDOWHQ� LQ� )RUP� YRQ� )2/*(1�� %(5h+�

5(1�XQG�RGHU�%(5,(&+(1��$NWLYHV�9HUKDOWHQ�PD KWH�PLW� ������DOOHUGLQJV�HLQHQ�

VHKU�NOHLQHQ�$QWHLO�LQQHUKDOE�GHV�VR]LRSRVLWLYHQ�9HUKDOWHQV�DXV��

(V�NRQQWHQ�VLJQLILNDQWH�8QWHUV KLHGH�LP�$XIWUHWHQ�GHU�VR]LRSRVLWLYHQ�9HUKDOWHQVZHL�

VHQ�JHJHQ�EHU�GHQ�YHUV KLHGHQHQ�7LHUDUWHQ�HUPLWWHOW�ZHUGHQ��&KLð!���������)5!���
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S��������*HJHQ�EHU�GHQ�%OH�E| NHQ�ZXUGH�VR]LRSRVLWLYHV�9HUKDOWHQ�VLJQLILNDQW�KlX�

ILJHU�JH]HLJW�DOV�JHJHQ�EHU�GHQ�DQGHUHQ�7LHUHQ��&KLð!����������)5!���S��������ZR�

EHL�HV�JHJHQ�EHU�3HOLNDQHQ�DP�VHOWHQVWHQ�JH]HLJW�ZXUGH��

6R]LRSRVLWLYH�9HUKDOWHQVZHLVHQ�JHJHQ�EHU�%OH�E| NHQ�ZXUGHQ�KlXILJ�DQ�GHQ�)XW�

WHUSODWWHQ�3��3��XQG�+�JH]HLJW��������DEHU�DX K�LQ�.*��������ZHO KHV�RIW�]XP�58�

+(1�LP�/LHJHQ�XQG�]XP�:b/=(1�JHQXW]W�ZXUGH��7DE����E���'HU�KlXILJH�$XIHQWKDOW�

DQ�GHQ�)XWWHUSOlW]HQ�XQG�.*�VWLPPWH�PLW�GHP�=86$00(16(,1�GHU�=HEUDV�PLW�GHQ�

DUWIUHPGHQ�*HKHJHPLWEHZRKQHUQ�DQ�)XWWHU��XQG�/LHJHSOlW]HQ��EHUHLQ��$X K�EHL�GHQ�

*UR�HQ�.XGXV��������3HOLNDQHQ�������XQG�0DUDEXV�������ZXUGH�DQ�GHQ�)XWWHUSOlW�

]HQ� KlXILJ� VR]LRSRVLWLYHV� 9HUKDOWHQ�� YRU� DOOHP� LQ� )RUP� YRQ� =86$00(16(,1� JH�

]HLJW��

�

7DE����E���%HYRU]XJWH�$XIHQWKDOWVRUWH�I�U�VR]LRSRVLWLYHV�9HUKDOWHQ�GHU�=HEUDJUXSSH�
LP�=RR�+HLGHOEHUJ�
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,QQHUKDOE� GHU� DJRQLVWLV KHQ�9HUKDOWHQVZHLVHQ�ZXUGHQ� DJJUHVVLYHV� XQG� GHIHQVLYHV�

9HUKDOWHQ�XQWHUV KLHGHQ��'LH�+lXILJNHLWHQ�GLHVHU�EHLGHQ�3DUDPHWHU�VLQG�LQ�7DE����D�

DXIJHI�KUW��GLH�$UW�GHV�9HUKDOWHQV�JLEW�7DE����E�XQG�7DE���� �ZLGHU���

�

7DE����D��$JRQLVWLV KH�9HUKDOWHQVZHLVH�]ZLV KHQ�GHQ�=HEUDV�XQG�GHQ�DUWIUHPGHQ�
7LHUHQ�LP�=RR�+HLGHOEHUJ�
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'LH� 9HUWHLOXQJ� GHU� DJRQLVWLV KHQ� 9HUKDOWHQVZHLVHQ� LQ� +HLGHOEHUJ� JHJHQ�EHU� GHQ�

DUWIUHPGHQ� 7LHUHQ� XQWHUV KLHG� VL K� EHL� GHQ� HLQ]HOQHQ� 7LHUHQ� VLJQLILNDQW�

�&KLð!��������� )5!��� S�������� %OH�E| NH� ZDUHQ� VLJQLILNDQW� KlXILJHU� YRQ� DJRQLVWL�

V KHP� 9HUKDOWHQ� YRQ� 6HLWHQ� GHU� =HEUDV� EHWURIIHQ� DOV� GLH� DQGHUHQ� 7LHUH�

�&KLð!��������)5!���S��������0DUDEXV�DP�ZHQLJVWHQ��'LH�VLJQLILNDQW�KlXILJVWHQ�D�

JRQLVWLV KHQ�9HUKDOWHQVZHLVHQ�JHJHQ�EHU�DOOHQ�DUWIUHPGHQ�7LHUHQ�JLQJHQ�YRQ�-RVHI�

DXV���&KLð!�������)5!���S��������GLH�ZHQLJVWHQ�YRQ�+LOGD��

*HJHQ�EHU�%OH�E| NHQ�PLW�����XQG�*UR�HQ�.XGXV�PLW�����]HLJWHQ�GLH�=HEUDV�VLJ�

QLILNDQW�DP�KlXILJVWHQ�$%'5b1*(1�LQQHUKDOE�GHV�DJRQLVWLV K�DJJUHVVLYHQ�9HUKDO�

WHQV�� DEHU� DX K�'52+(1�PLW� ����XQG�9(5)2/*(1�-$*(1�PLW� ����ZXUGH� JH�

JHQ�EHU� %OH�E| NHQ� EHRED KWHW�� *HJHQ�EHU� 0DUDEXV� ZXUGH� QXU� HLQPDO� 6&+/$�

*(1�DXVJHI�KUW��$NWLRQHQ�PLW�3HOLNDQHQ�NDPHQ�HEHQIDOOV�VHKU�VHOWHQ�YRU�XQG�lX�HU�

WHQ� VL K� ]ZHLPDO� LQ� 6&+/$*,17(17,21� XQG� HLQPDO� LQ� 9(5)2/*(1�� 6WDUN� DJR�

QLVWLV K� DJJUHVVLYH� 9HUKDOWHQVZHLVHQ� ZLH� 6&+/$*(1�� 6&+/$*,17(17,21�� %(,�

�(1��%(,�,17(17,21�NDPHQ�JHJHQ�EHU�GHQ�%OH�E| NHQ�PLW�����XQG�GHQ�*UR�HQ�

.XGXV�PLW�����VHOWHQ�YRU��%HL�GHQ�DJRQLVWLV K�GHIHQVLYHQ�9HUKDOWHQVZHLVHQ��EHU�

ZRJHQ�JHJHQ�EHU�DOOHQ�YLHU�DUWIUHPGHQ�*HKHJHJHQRVVHQ�)/,(+(1�E]Z��EHLP�3HOL�

NDQ�JOHL KHUPD�HQ�0(,'(1�XQG�)/,(+(1��

'LH�PHLVWHQ�$NWLRQHQ�ZXUGHQ�JHJHQ�EHU�%OH�E| NHQ�UHJLVWULHUW��]X�GHQ�0DUDEXV�XQG�

3HOLNDQHQ�NRQQWHQ�QXU�VHKU�VHOWHQ�.RQWDNWDXIQDKPHQ�IHVWJHVWHOOW�ZHUGHQ��,QVJHVDPW�

�EHUZRJHQ�GLH�DJRQLVWLV K�DJJUHVVLYHQ�9HUKDOWHQVZHLVHQ�LP�9HUJOHL K�]X�GHQ�DJR�

QLVWLV K�GHIHQVLYHQ�JHJHQ�EHU�%OH�E| NHQ��������*UR�HQ�.XGXV�������XQG�3HOLND�

QHQ� ������� *HJHQ�EHU� 0DUDEXV� DOOHUGLQJV� ]HLJWHQ� GLH� =HEUDV� KlXILJHU� GLH� DJR�

QLVWLV K�GHIHQVLYHQ�9HUKDOWHQVZHLVHQ��������=HEUDV�VX KWHQ�LQ�GHU�'LVWDQ]YHUNOHLQH�

UXQJ�PLW� GDUDXV� UHVXOWLHUHQGHU� $XVHLQDQGHUVHW]XQJ� GLH�5HJHOXQJ� GHU� 9HUKlOWQLVVH�

]ZLV KHQ�GHQ�$UWHQ��0DUDEXV�JHJHQ�EHU�]HLJWHQ�VLH�VL K�DOOHUGLQJV�YRUVL KWLJ��,Q�GHU�

(LQ]HOEHWUD KWXQJ�ZDU�]X�HUNHQQHQ��GDVV�GLH�DGXOWHQ�=HEUDV�JHJHQ�EHU�$UWIUHPGHQ�

KlXILJ� DJRQLVWLV K� DJJUHVVLYHV� 9HUKDOWHQ� ]HLJWHQ�� ZlKUHQG� EHL� GHQ� )RKOHQ� GDV�

)OX KW��XQG�0HLGHYHUKDOWHQ�JHJHQ�EHU�$UWIUHPGHQ�VWlUNHU�DXVJHSUlJW�ZDU�RGHU�DEHU�

lKQOL K�KlXILJ�DJJUHVVLYHV�ZLH�GHIHQVLYHV�9HUKDOWHQ�EHRED KWHW�ZHUGHQ�NRQQWH��

*HJHQ�EHU�%OH�E| NHQ�IDQG�VL K�DJRQLVWLV K�DJJUHVVLYHV�9HUKDOWHQ�]XPHLVW�DQ�GHQ�

)XWWHUSODWWHQ� ������RGHU�DX K� LQ�.*��������$JJUHVVLRQHQ�JHJHQ�*UR�H�.XGXV�HU�

HLJQHWHQ�VL K�PHLVW�LQ�:+��:7�RGHU�6/��JHJHQ�3HOLNDQH�YRUZLHJHQG�DXI�GHU�)XWWHU�

IOl KH��'LH�HLQ]LJH�$NWLRQ�JHJHQ�EHU�0DUDEXV�IDQG�LQ�65�VWDWW��
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7DE����E��%HYRU]XJWH�$XIHQWKDOWVRUWH�I�U�DJRQLVWLV K�DJJUHVVLYHV�9HUKDOWHQ�GHU�=HE�
UDJUXSSH�LP�=RR�+HLGHOEHUJ�
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'LH� DJRQLVWLV K� GHIHQVLYHQ� 9HUKDOWHQVZHLVHQ� JHJHQ�EHU� %OH�E| NHQ� NRQQWHQ� YRU�

ZLHJHQG�LQ�.*�������XQG�DQ�GHQ�)XWWHUSODWWHQ�������IHVWJHVWHOOW�ZHUGHQ��'HIHQVLYH�

$NWLRQHQ�JHJHQ�EHU�*UR�HQ�.XGXV�ZDUHQ� LQ�:+�PLW�����XQG�.*�PLW�����]X�VH�

KHQ��%HL�0DUDEXV�XQG�3HOLNDQHQ�NRQQWHQ�NHLQH�RUWVEH]RJHQHQ�3ULRULWlWHQ�IHVWJHVWHOOW�

ZHUGHQ��

�

7DE���� ��%HYRU]XJWH�$XIHQWKDOWVRUWH�I�U�DJRQLVWLV K�GHIHQVLYHV�9HUKDOWHQ�GHU�=HE�
UDJUXSSH�LP�=RR�+HLGHOEHUJ�
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$OOH�9HUKDOWHQVZHLVHQ�JHJHQ�EHU�%OH�E| NHQ��VR]LRSRVLWLY�XQG�DJRQLVWLV K��IDQGHQ�

YRUZLHJHQG� LQ�.*�XQG�GHQ�)XWWHUSODWWHQ�VWDWW��'LHV� WUDI� I�U�GLH�DQGHUHQ�$UWHQ�EHLP�

VR]LRSRVLWLYHQ� 9HUKDOWHQ� HEHQIDOOV� ]X�� EHL� GHQ� DJRQLVWLV KHQ� 9HUKDOWHQVZHLVHQ� MH�

GR K�ZXUGHQ�NHLQH�EHVWLPPWHQ�3OlW]H�IDYRULVLHUW��

'LH�+lXILJNHLWHQ�LQWHUVSH]LILV KHQ�9HUKDOWHQV�NRUUHOLHUWHQ�]XPHLVW�PLW�VR]LRSRVLWLYHP�

9HUKDOWHQ� JHJHQ�EHU� %OH�E| NHQ�� *UR�HQ� .XGXV�� 0DUDEXV� XQG� 3HOLNDQHQ�� %HLP�

+HQJVW�� GHU� DP�KlXILJVWHQ� LQWHUVSH]LILV KHV�9HUKDOWHQ� ]HLJWH��ZDU� JHJHQ�EHU�*UR�

�HQ�.XGXV�KlXILJ�DJRQLVWLV K�DJJUHVVLYHV�9HUKDOWHQ�]X�EHRED KWHQ��

�

,P� =RR� .DUOVUXKH� �������� NRQQWH� LQWHUVSH]LILV KHV� 9HUKDOWHQ� KlXILJHU� EHRED KWHW�

ZHUGHQ�DOV�LQ�+HLGHOEHUJ����������:lKUHQG�LQ�.DUOVUXKH�GLH�)RKOHQ�KlXILJHU�.RQWDNW�

]X� GHQ� DUWIUHPGHQ� *HKHJHPLWEHZRKQHUQ� DXIQDKPHQ�� ZXUGHQ� LQ� +HLGHOEHUJ� EHLP�

+HQJVW�KlXILJHU�.RQWDNWH�UHJLVWULHUW��

'LH� KlXILJ� YRUNRPPHQGHQ� VR]LRSRVLWLYHQ� 9HUKDOWHQVZHLVHQ� EHV KUlQNWHQ� VL K� LQ�

EHLGHQ�=RRV�DXI�]XIlOOLJHV�=86$00(16(,1�EHL�GHU�)XWWHUDXIQDKPH��GLHV�NRQQWH�LQ�

+HLGHOEHUJ� DX K� EHLP� 58+(1� LP� /LHJHQ� EHRED KWHW� ZHUGHQ�� $NWLYH� .RQWDNWH�
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IUHXQGV KDIWOL KHU� $UW� ]X� GHQ� DUWIUHPGHQ� *HKHJHPLWEHZRKQHUQ� ZXUGHQ� LQ� EHLGHQ�

=RRV�lX�HUVW�VHOWHQ�UHJLVWULHUW��

6R]LRSRVLWLYHV� LQWHUVSH]LILV KHV� 9HUKDOWHQ� ZDU� LQ� +HLGHOEHUJ� XQG� .DUOVUXKH� ]XP�

*UR�WHLO�DQ�GHQ�)XWWHUVWHOOHQ�EHRED KWHW�ZRUGHQ��ZR�HQJHU�.RQWDNW�KlXILJ�JHGXOGHW�

ZXUGH��$X�HU�]X�GHQ�)UHVV]HLWHQ�QXW]WHQ�QXU�GLH�=HEUDV�GHV�+HLGHOEHUJHU�=RRV�]X�

VlW]OL K�GLH�5XKHSRVLWLRQ�LP�/LHJHQ�I�U�GLH�$QQlKHUXQJ�DQ�GLH�DUWIUHPGHQ�7LHUH�XQG�

GXOGHWHQ� GLH� DUWIUHPGHQ�*HKHJHPLWEHZRKQHUQ� EHLP� 58+(1� LQ� /LHJHQ�� 'HU� GDI�U�

EHYRU]XJWH�2UW�.*�ZXUGH�YRU�DOOHP�YRP�+HQJVW�XQG�GHQ�)RKOHQ�JHQXW]W�XQG�VR�VDK�

PDQ�DX K�YRUZLHJHQG�EHL�GLHVHQ�7LHUHQ�GHU�*UXSSH�VR]LRSRVLWLYHV�9HUKDOWHQ�DQ�GLH�

VHU�6WHOOH��

:lKUHQG�LQ�.DUOVUXKH�GDV�DJRQLVWLV K�GHIHQVLYH�9HUKDOWHQ�JHJHQ�EHU�GHQ�(OHQDQWL�

ORSHQ�PLW�����XQG�GHQ�6WUDX�HQ�PLW�����VHKU�GHXWOL K�LP�9HUJOHL K�]XP�DJRQLVWLV K�

DJJUHVVLYHQ� 9HUKDOWHQ� �EHUZRJ�� ZDU� LQ� +HLGHOEHUJ� EH]�JOL K� GHU� %OH�E| NH� PLW�

�����*UR�HQ�.XGXV�PLW�����XQG�3HOLNDQHQ�PLW�����PHKU�DJRQLVWLV K�DJJUHVVLYHV�

9HUKDOWHQ�]X�VHKHQ��*HJHQ�EHU�0DUDEXV�PLW�����ZXUGH�KlXILJHU�DJRQLVWLV K�GHIHQ�

VLYHV�9HUKDOWHQ�UHJLVWULHUW��

,QQHUKDOE�GHU�DJRQLVWLV K�DJJUHVVLYHQ�9HUKDOWHQVZHLVHQ�GRPLQLHUWH�LQ�.DUOVUXKH�JH�

JHQ�EHU�6WUDX�HQ�6&+/$*,17(17,21�XQG�6&+/$*(1��JHJHQ�EHU�(OHQDQWLORSHQ�

9(5)2/*(1�-$*(1� XQG� '52+,17(17,21�� ,Q� +HLGHOEHUJ� VWDQG� $%'5b1*(1�

JHJHQ�EHU�GHQ�%OH�E| NHQ�XQG�GHQ�*UR�HQ�.XGXV�LP�9RUGHUJUXQG��'LH�KHIWLJVWHQ�

5HDNWLRQHQ�DXI�DUWIUHPGH�*HKHJHPLWEHZRKQHU�NRQQWHQ�DOVR�LQ�.DUOVUXKH�JHJHQ�EHU�

GHQ� 6WUDX�HQ� IHVWJHVWHOOW� ZHUGHQ�� GLH� DX K� ]XPHLVW� DOV� 6HQGHU� YRQ� ,QWHUDNWLRQHQ�

DXIWUDWHQ��ZDV�GDUDQ�]X�VHKHQ�LVW��GDVV�=HEUDV�VHKU�KlXILJ�GHIHQVLYH�9HUKDOWHQVZHL�

VHQ� LQ� )RUP� YRQ�)/,(+(1� ]HLJWHQ��*HJHQ�EHU� GHQ�(OHQDQWLORSHQ�ZXUGH�0(,'(1�

GHXWOL K� KlXILJHU� JH]HLJW�� ,Q� +HLGHOEHUJ� ZDU� LQQHUKDOE� GHV� DJRQLVWLV K� GHIHQVLYHQ�

9HUKDOWHQV�)/,(+(1�KlXILJHU�]X�VHKHQ��EHL�GHQ�3HOLNDQHQ�0(,'(1�XQG�)/,(+(1�

JOHL K�KlXILJ���

,Q�.DUOVUXKH�ZXUGHQ�DOOH�DJRQLVWLV KHQ�9HUKDOWHQVZHLVHQ���DJJUHVVLYH�XQG�GHIHQVLYH�

��DQ�GHQ�)XWWHUVWHOOHQ�RGHU� LQ�GHU�1lKH�JHOHJHQHQ�)Ol KHQ�DXVJHWUDJHQ��,Q�+HLGHO�

EHUJ�NDPHQ�GLH�DJRQLVWLV KHQ�$NWLRQHQ�JHJHQ�EHU�%OH�E| NHQ�DQ�GHQ�6WHOOHQ�YRU��

ZR�HQJVWHU�.RQWDNW�UHJLVWULHUW�ZXUGH���DQ�GHU�/LHJHIOl KH�.*�XQG�DQ�GHQ�)XWWHUSODW�

WHQ�3��3��XQG�+��%HL�GHQ�*UR�HQ�.XGXV�ZXUGH�LQVEHVRQGHUH�:+�I�U�DOOH�DJRQLVWL�

V KHQ�9HUKDOWHQVZHLVHQ�� I�U�GHIHQVLYH�YLHOID K�DX K�.*�JHQXW]W��DJJUHVVLYHV�9HU�

KDOWHQ�ZXUGH�DX K�LQ�:7�XQG�6/�DXVJHWUDJHQ��$XIJUXQG�GHU�VHOWHQHQ�%HJHJQXQJHQ�
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DJRQLVWLV KHU�$UW�JHJHQ�EHU�3HOLNDQHQ�XQG�0DUDEXV�ZDU�HV�V KZHU��EHYRU]XJWH�2UWH�

I�U�GLHVHV�9HUKDOWHQ�]X�ILQGHQ��

�

������$UW�GHU�%H]LHKXQJ�

�

$X K�I�U�GDV�9HUKlOWQLV�DUWIUHPGHU�7LHUH�]XHLQDQGHU�VROOWH�GLH�$UW�GHU�%H]LHKXQJ�GH�

ILQLHUW�ZHUGHQ��GLH� I�U� MHGHV�7LHUSDDU�JHWUHQQW�HUPLWWHOW�ZXUGH��$OV�.ULWHULHQ� I�U� WROH�

UDQWH��LQWROHUDQWH�XQG�HJDOLWlUH�%H]LHKXQJHQ�ZXUGHQ�GLHMHQLJHQ�YHUZHQGHW��GLH�DX K�

I�U�DUWJOHL KH�7LHUH�JHOWHQ��VLHKH�.DS��������

.DUOVUXKH�

�

'LH�DGXOWHQ�=HEUDV�SIOHJWHQ�]X�GHQ�(OHQDQWLORSHQ�WROHUDQWH�%H]LHKXQJHQ��7DE�������

]ZLV KHQ�GHQ�=HEUDIRKOHQ�XQG�GHQ�(OHQDQWLORSHQ�NDP�HV�KlXILJ�]X�,QWROHUDQ]HQ��VR�

GDVV�GLHVH�%H]LHKXQJHQ�DX K�DOV� LQWROHUDQW�DQ]XVHKHQ�ZDUHQ��9RU�DOOHP�]ZLV KHQ�

GHQ�-XQJWLHUHQ�EHLGHU�$UWHQ�NRQQWH�GLHV�EHRED KWHW�ZHUGHQ��=X�GHQ�6WUDX�HQ�NRQQ�

WHQ�DX�HU�EHL�0LUD�QXU�LQWROHUDQWH�%H]LHKXQJHQ��IHVWJHVWHOOW�ZHUGHQ��0LUD�EHJHJQHWH�

GHQ�6WUDX�HQ�WROHUDQW�XQG�ZDU�lX�HUVW�VHOWHQ�$QJULIIVSXQNW�GLHVHU�7LHUDUW���

'LH�LQWROHUDQWHQ�%H]LHKXQJHQ��VH KV�7LHUSDDUH��ZDUHQ�LQVJHVDPW�HWZDV�KlXILJHU�]X�

EHRED KWHQ� DOV� WROHUDQWH� �YLHU� 7LHUSDDUH��� GLH� KDXSWVl KOL K� ]ZLV KHQ� =HEUDV� XQG�

(OHQDQWLORSHQ� ]X� HUPLWWHOQ� ZDUHQ�� (JDOLWlUH� %H]LHKXQJHQ� ZXUGHQ� QL KW� UHJLVWULHUW�

�7DE�������

�

7DE������%H]LHKXQJHQ�]ZLV KHQ�GHQ�=HEUDV�XQG�GHQ�DUWIUHPGHQ�7LHUHQ�LP�=RR�
� .DUOVUXKH

�
����(�WROHUDQW� ����6�LQWROHUDQW�  ! "#$%&$�
����(�WROHUDQW� ����6�LQWROHUDQW� '! "($)*+

����(�LQWROHUDQW� ����6�LQWROHUDQW� ,! -./+

����(�WROHUDQW� ����6�LQWROHUDQW� 0! 1+2.3.+

����(�LQWROHUDQW� ����6�WROHUDQW� 4! -+/(+2

�
Ö�WROHUDQW��� ��(����(����(����6�
Ö�LQWROHUDQW����(����(����6����6����6����6�
Ö�HJDOLWlU��� ��
�
WROHUDQW������ ������ !� ����
LQWROHUDQW���������� !�� ����
HJDOLWlU������ ����� !�� ������
�
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+HLGHOEHUJ�

�

=ZLV KHQ�=HEUDV�XQG�%OH�E| NHQ�EHVWDQGHQ�GXU KZHJ�WROHUDQWH�%H]LHKXQJHQ��7DE��

�����'LH�ZHQLJHQ�.RQWDNWH�VRZRKO�VR]LRSRVLWLYHU�DOV�DX K�DJRQLVWLV K�DJJUHVVLYHU�$UW�

]X�GHQ�*UR�HQ�.XGXV�ZLUNWHQ�VL K�LQ�HJDOLWlUHQ�%H]LHKXQJHQ��-RVHI��*HOOD��$QQHWWH��

E]Z�� WROHUDQWH�%H]LHKXQJHQ� �%HOOD��+HLGL��$QJHOD��+LOGD��]X�GLHVHQ�DXV��'LH�%H]LH�

KXQJHQ�]X�GHQ�3HOLNDQHQ�ZDUHQ�DX K�HQWZHGHU�WROHUDQWHU��-RVHI��%HOOD��+HLGL��$QJH�

OD��RGHU�HJDOLWlUHU�$UW��*HOOD��+LOGD��$QQHWWH���-RVHI��%HOOD�XQG�+LOGD�SIOHJWHQ�]X�0D�

UDEXV�HJDOLWlUH�%H]LHKXQJHQ��*HOOD��+HLGL��$QJHOD�XQG�$QQHWWH�WROHUDQWH��

,QVJHVDPW� �EHUZRJHQ� LQ�+HLGHOEHUJ� WROHUDQWH� ����7LHUSDDUH�� JHJHQ�EHU� HJDOLWlUHQ�

����7LHUSDDUH��%H]LHKXQJHQ�� ,QWROHUDQWH�%H]LHKXQJHQ�ZXUGHQ�QLH� IHVWJHVWHOOW� �$EE��

�����

�

7DE������%H]LHKXQJHQ�]ZLV KHQ�GHQ�=HEUDV�XQG�GHQ�DUWIUHPGHQ�7LHUHQ�LQ��
� +HLGHOEHUJ�

�
� ����%�WROHUDQW� ����.�HJDOLWlU� ����3�WROHUDQW� ����0�HJDOLWlU�  ! "#$%&�
� ����%�WROHUDQW� ����.�WROHUDQW� ����3�WROHUDQW� ����0�HJDOLWlU� '! (%))*�
� ����%�WROHUDQW� ����.�HJDOLWlU� ����3�HJDOLWlU� ����0�WROHUDQW� +! ,%))*

� ����%�WROHUDQW� ����.�HJDOLWlU� ����3�HJDOLWlU� ����0�WROHUDQW� -! .%/0/

� ����%�WROHUDQW� ����.�HJDOLWlU� ����3�WROHUDQW� ����0�WROHUDQW� 1! 234%)*�
� ����%�WROHUDQW� ����.�WROHUDQW� ����3�HJDOLWlU� ����0�HJDOLWlU� 5! ./)0*�
� ����%�WROHUDQW� ����.�HJDOLWlU� ����3�HJDOLWlU� ����0�WROHUDQW� 6! 233%77%�

�
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Ö�LQWROHUDQW��� ��
Ö�HJDOLWlU��� ��.����.����.����.����.����3����3����3����3����0����0����0�
�
WROHUDQW��� �������!�� ����
LQWROHUDQW��� ������� !�� ���

� HJDOLWlU��� ������ !�� ����

�

$UWVSH]LILV KH�8QWHUV KLHGH� LQ�GHU�$UW�GHU�%H]LHKXQJ�GHU�=HEUDV�]X� LKUHQ�*HKHJH�

PLWEHZRKQHUQ� NRQQWHQ� LQ� EHLGHQ�=RRV� EHRED KWHW�ZHUGHQ�� ,Q�.DUOVUXKH� YHUKLHOWHQ�

VL K�GLH�=HEUDV�XQG�6WUDX�H�XQWHUHLQDQGHU�LQWROHUDQW��HLQH�$XVQDKPH�VWHOOWH�HLQ�)RK�

OHQ�GDU��GDV�HLQH�WROHUDQWH�%H]LHKXQJ�]X�6WUDX�HQ�DXIZLHV��(OHQDQWLORSHQ�XQG�DGXOWH�

=HEUDV�WROHULHUWHQ�VL K��MXQJH�=HEUDV�XQG�(OHQDQWLORSHQ�]HLJWHQ�DOOHUGLQJV�,QWROHUDQ�

]HQ��



��(UJHEQLVVH �
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

����

,Q�+HLGHOEHUJ�ZXUGHQ�QXU�]ZLV KHQ�=HEUDV�XQG�%OH�E| NHQ�GXU KZHJ�WROHUDQWH�%H�

]LHKXQJHQ�UHJLVWULHUW��=HEUDV�XQG�GLH�DQGHUHQ�7LHUH�GHU�$QODJH��*UR�H�.XGXV��3HOL�

NDQH��0DUDEXV�� ]HLJWHQ� LQGLYLGXHOO� HQWZHGHU� WROHUDQWH� RGHU� HJDOLWlUH�%H]LHKXQJHQ��

,QWROHUDQWH�%H]LHKXQJHQ�ZXUGHQ�LQ�+HLGHOEHUJ�NHLQH�HUPLWWHOW��

�

������%LRORJLV KH�5DQJRUGQXQJ�

�

(QWVSUH KHQG� GHU� %HUH KQXQJHQ� GHU� ,QWROHUDQ]�5DQJRUGQXQJ� ZXUGH� DX K� I�U� GLH�

$XIVWHOOXQJ� GHU� ELRORJLV KHQ�5DQJRUGQXQJ�GLH�0HWKRGH� YRQ�%5$17$6� ������� JH�

ZlKOW�� QD K�GHU� UDQJKRKH�7LHUH�GDGXU K�DXVJH]HL KQHW� VLQG��GDVV�VLH�KRKH�'RPL�

QDQ]LQGL HV�EHVLW]HQ��GLH�VL K�DXV�GHU�'LYLVLRQ�YRQ�XQWHUJHRUGQHWHQ�7LHUHQ�]X��EHU�

JHRUGQHWHQ� 7LHUHQ� HUJHEHQ�� 'LH� 'DWHQ� ZXUGHQ� DQKDQG� GHU� DJRQLVWLV KHQ� 9HUKDO�

WHQVZHLVHQ��7DE����D�XQG�7DE����D��GHU�DUWIUHPGHQ�7LHUH�EHVWLPPW��:XUGHQ�I�U�]ZHL�

7LHUH�GHUVHOEH�,QGH[�EHUH KQHW��PXVVWH�DQKDQG�GHU�DJRQLVWLV KHQ�9HUKDOWHQVZHLVHQ�

�EHUSU�IW�ZHUGHQ��ZHO KHV�7LHU�YRQ�EHLGHQ�GHP�DQGHUHQ�LP�GLUHNWHQ�9HUJOHL K��EHU�

OHJHQ�ZDU��

�

�

� ����$Q]DKO�XQWHUJHRUGQHWH�7LHUH�
'RPLQDQ]LQGH[�!����������������
� ����$Q]DKO��EHUJHRUGQHWH�7LHUH�
�
�

�

.DUOVUXKH�

�

,QQHUKDOE�GHU�ELRORJLV KHQ�5DQJRUGQXQJ�VWDQGHQ�GLH�(OHQDQWLORSHQ�DQ�HUVWHU�6WHOOH�

�7DE�� ����� 'LH� 6WUDX�H� QDKPHQ� GLH� 3RVLWLRQ� KLQWHU� GHQ� (OHQDQWLORSHQ� HLQ� XQG� GLH�

=HEUDV� KDWWHQ� GLH� QLHGULJVWH�3RVLWLRQ� LP�$UWHQYHUJOHL K� LQQH�� ,QQHUKDOE� GHU�=HEUDV�

lQGHUWH�VL K�GLH�5DQJIROJH�QL KW��GHU�+HQJVW�QDKP�XQWHU�GHQ�=HEUDV�GLH�6SLW]HQVWHO�

OXQJ�HLQ�XQG�IROJWH�VRPLW�LQ�GHU�5DQJIROJH�GHQ�EHLGHQ�DQGHUHQ�$UWHQ�GHV�*HKHJHV��

'LH�6WXWHQ�PLW�LKUHQ�)RKOHQ�ELOGHWHQ�GDV�(QGH�GHU�5DQJIROJH��1DPLELD�VWDQG�LP�GL�

UHNWHQ�9HUJOHL K�YRU�(WRVKD�LQ�GHU�5DQJRUGQXQJ��0DUWDP�QDKP�GHQ�5DQJ�YRU�0LUD�

HLQ��

,Q�GHU�5DQJRUGQXQJ�K|KHU�VWHKHQGH�6WXWHQ�E]Z��)RKOHQ�]HLJWHQ�VRZRKO�JHJHQ�EHU�

(OHQDQWLORSHQ� DOV� DX K� 6WUDX�HQ� ZHQLJHU� GHIHQVLYHV� 9HUKDOWHQ�� (V� EHVWHKW� VRPLW�
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HLQH� QHJDWLYH� .RUUHODWLRQ� ]ZLV KHQ�5DQJSRVLWLRQ� XQG� GHIHQVLYHP�9HUKDOWHQ�� $X K�

EH]�JOL K� GHU� DJJUHVVLYHQ� 9HUKDOWHQVZHLVHQ� EHVWHKW� HLQ� =XVDPPHQKDQJ� PLW� GHU�

5DQJRUGQXQJ��+|KHU�VWHKHQGH�6WXWHQ�E]Z��)RKOHQ�YHUKLHOWHQ�VL K�JHJHQ�EHU�EHLGHQ�

DUWIUHPGHQ�6SH]LHV�DJJUHVVLYHU� DOV� UDQJWLHIHUH�*UXSSHQPLWJOLHGHU��+LQVL KWOL K�GHV�

VR]LRSRVLWLYHQ� 9HUKDOWHQV� ]HLJWHQ� UDQJWLHIHUH� 6WXWHQ� E]Z�� )RKOHQ� QL KW� XQEHGLQJW�

KlXILJHU�VR]LRSRVLWLYHV�9HUKDOWHQ�DOV�UDQJK|KHUH�7LHUH��=XU�%HXUWHLOXQJ�GHU�UDQJDE�

KlQJLJHQ�6WlUNH� LQWHUVSH]LILV KHU�$NWLYLWlWHQ�ZXUGHQ�GLH�9HUKDOWHQVZHLVHQ�6&+/$�

*(1�� 6&+/$*,17(17,21�� %(,�(1�� %(,�,17(17,21� XQG� $1*5(,)(1� JHZlKOW��

'LHVH�9HUKDOWHQVZHLVHQ�ZXUGHQ� YRQ� UDQJK|KHUHQ� )RKOHQ� KlXILJHU� JH]HLJW� DOV� YRQ�

UDQJWLHIHUHQ��%HL� UDQJKRKHQ�6WXWHQ�GDJHJHQ� ILHOHQ�GLH� LQWHUVSH]LILV KHQ�$XVHLQDQ�

GHUVHW]XQJHQ�ZHQLJHU�KHIWLJ�DXV�DOV�EHL�UDQJWLHIHUHQ����

�

7DE������'RPLQDQ]LQGL HV�XQG�GLH�5HLKHQIROJH�GHU�=HEUDV�XQG�GHU�DUWIUHPGHQ�7LHUH�
LQ�GHU�ELRORJLV KHQ�5DQJRUGQXQJ�LP�=RR�.DUOVUXKH�

�
(ORQJR� !�����
(WRKD� !�����
0LUD� !�����
1DPLELD� !�����
0DUWDP� !�����
(OHQDQWLORSHQ� !�����
6WUDX�H� !�����
�

Ö�(OHQDQWLORSHQ�"�6WDX�H�"�(ORQJR�"��1DPLELD�"�(WRVKD��"�0DUWDP�"�0LUD�
�

+HLGHOEHUJ�

�

'D�LQ�+HLGHOEHUJ�GLH�LQWHUVSH]LILV KHQ�9HUKDOWHQVZHLVHQ�GHXWOL K�VHOWHQHU�EHRED KWHW�

ZHUGHQ�NRQQWHQ�DOV�LQ�.DUOVUXKH��ZDU�GLH�(UVWHOOXQJ�HLQHU�ELRORJLV KHQ�5DQJRUGQXQJ�

DXIJUXQG�GHV�JHULQJHQ�0DWHULDO�XQVL KHUHU��$XV�GHQ�%HRED KWXQJHQ�HUJDE�VL K�IRO�

JHQGH�5HLKHQIROJH��GHU�=HEUDKHQJVW�XQG�GLH�lOWHVWH�6WXWH�I�KUWHQ�GLH�5DQJRUGQXQJ�

DQ��7DE�������'LH�0DUDEXV�QDKPHQ�GLH�3RVLWLRQ�GLUHNW�KLQWHU�GLHVHQ�EHLGHQ�VRZLH�YRU�

GHQ�DQGHUHQ�EHLGHQ�6WXWHQ�HLQ��+LOGD�VWDQG�YRU�+HLGL�ZLH�V KRQ�DXV�GHU�,QWROHUDQ]��

5DQJRUGQXQJ� HUVL KWOL K� ZDU� XQG� QD K� LKQHQ� IROJWHQ� GLH� �EULJHQ� DUWIUHPGHQ� 7LHUH�

GHV�*HKHJHV��ZREHL�GLH�3HOLNDQH�YRU�GHQ�*UR�HQ�.XGXV�XQG�GLHVH�YRU�GHQ�%OH�E|�

 NHQ� HLQ]XRUGQHQ� ZDUHQ�� 6 KOXVVOL KW� ELOGHWHQ� GLH� =HEUDIRKOHQ�PLW� $QJHOD� DQ� GHU�

6SLW]H�XQG�$QQHWWH�DOV�OHW]WHV�7LHU�GHU�5DQJRUGQXQJ��GLH�LP�GLUHNWHQ�9HUJOHL K�*HOOD�

GHQ�9RUWULWW�ODVVHQ�PXVVWH��
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(LQH�.RUUHODWLRQ� ]ZLV KHQ�GHP�3ODW]� LQ�GHU�5DQJRUGQXQJ�XQG�GHP�VR]LRSRVLWLYHP�

E]Z�� DJRQLVWLV KHP� 9HUKDOWHQ� NRQQWH� LQ� +HLGHOEHUJ� QL KW� IHVWJHVWHOOW� ZHUGHQ�� 'LH�

$XVSUlJXQJ�LQWHUVSH]LILV KHU�.RQWDNWH�LQ�%H]XJ�DXI�GLH�5DQJRUGQXQJ�ZXUGH�DQKDQG�

GHU�EHL�GHU�.DUOVUXKHU�$XVZHUWXQJ�EHVWLPPWHQ�9HUKDOWHQVZHLVHQ��EHUSU�IW��5DQJKR�

KH� )RKOHQ� VHW]WHQ� KHIWLJHUH� 9HUKDOWHQVZHLVHQ� LP� .RQWDNW� PLW� $UWIUHPGHQ� HLQ� DOV�

UDQJWLHIHUH�)RKOHQ��%HL�GHQ�6WXWHQ�ZXUGH�EHL� UDQJK|KHUHQ�7LHUHQ�ZHQLJHU�KHIWLJHV�

9HUKDOWHQ�UHJLVWULHUW�DOV�EHL�UDQJWLHIHUHQ��

�

7DE������'RPLQDQ]LQGL HV�XQG�GLH�5HLKHQIROJH�GHU�=HEUDV�XQG�GHU�DUWIUHPGHQ�7LHUH�
LQ�GHU�ELRORJLV KHQ�5DQJRUGQXQJ�LP�=RR�+HLGHOEHUJ�

�
-RVHI� !�����
%HOOD� !�����
*HOOD� !�����
+HLGL� !�����
$QJHOD� !�����
+LOGD� !�����
$QQHWWH� !�����
%OH�E| NH� !�����
.XGXV� !�����
3HOLNDQH� !�����
0DUDEXV� !�����
�

Ö�-RVHI�"�%HOOD�"�0DUDEXV�"�+LOGD�"�+HLGL�"�3HOLNDQH�"�.XGXV�"�%OH�E| NH�"�
$QJHOD�"��*HOOD�"�$QQHWWH��

�

:lKUHQG� LQ�.DUOVUXKH�EHLGH�$UWIUHPGHQ�YRU�GHQ�=HEUDV� LQ�GHU�5DQJIROJH�VWDQGHQ��

UHLKWHQ�VL K�GLH�*HKHJHPLWEHZRKQHU�LP�+HLGHOEHUJHU�=RR�]ZLV KHQ�GLH�=HEUDV�HLQ��

'LH�0DUDEXV� QDKPHQ� GLH�3RVLWLRQ� ]ZLV KHQ� GHU� lOWHVWHQ�XQG�GHU� Ql KVWIROJHQGHQ�

6WXWH�HLQ��DOOH�DQGHUHQ�$UWHQ�ZDUHQ�KLQWHU�GHQ�DGXOWHQ�=HEUDV�XQG�YRU�GHUHQ�)RKOHQ�

]X�SODW]LHUHQ��

.RUUHODWLRQ� ]ZLV KHQ� 5DQJSODW]� XQG� VR]LRSRVLWLYHP� E]Z�� DJRQLVWLV KHP� 9HUKDOWHQ�

ZXUGH�QXU�LQ�.DUOVUXKH�IHVWJHVWHOOW��'LH�6WlUNH�LQWHUVSH]LILV KHU�.RQWDNWH�LP�=XVDP�

PHQKDQJ� PLW� GHP� 5DQJSODW]� NRQQWH� MHGR K� LQ� EHLGHQ� =RRORJLV KHQ� *lUWHQ� JOHL�

 KHUPD�HQ�EHRED KWHW�ZHUGHQ��6WXWHQ�]HLJWHQ�PLW�DXIVWHLJHQGHP�5DQJ�ZHQLJHU�KHI�

WLJHV�9HUKDOWHQ��)RKOHQ�GDJHJHQ�YHUWHLGLJWHQ�VL K�JHJHQ�EHU�DUWIUHPGHQ�0LWEHZRK�

QHUQ�XPVR�KHIWLJHU��MH�K|KHU�LKU�3ODW]�LQ�GHU�5DQJRUGQXQJ�ZDU���


