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'LH� 9RU]HLFKHQ� GHU� KHXWLJHQ� 3DUWLH� KlWWH� ZRKO� NDXP� HLQ� )DQ� YRU� GHU� 6DLVRQ� I•U

P|JOLFK� RGHU� UHDOLVWLVFK� JHKDOWHQ�� 'HU� )69� ��� /XFNH QZDOGH� XQG� GHU� RVWGHXWVFKH

7UDGLWLRQVYHUHLQ� &KHPQLW]HU� )&� WUHIIHQ� LP� .HOOHUGXH OO� DXIHLQDQGHU�� %HL� XQVHUHP

KHXWLJHQ� .RQWUDKHQWHQ� NlPSIW� PDQ� GHU]HLW� PLW� JUR‰HQ � 9HUOHW]XQJVVRUJHQ�

+LQ]XNRPPW�� GDVV� GHU� &)&� LQ� GLHVHU� 6SLHO]HLW� EHUHLW V� GHQ� 7UDLQHU� JHZHFKVHOW� KDW

XQG� VLFK� GDPLW� QRFK� LQ� HLQHP� NOHLQHQ� 8PEUXFK� EHILQG HW�� 0HKU� ]X� GHQ� 9RU]HLFKHQ

GHV�����6SLHOWDJV�JLEW�HV�DXI�6HLWH����
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LFK� EHJU•‰H� 6LH� ]XP� PLWWOHUZHLOH� VFKRQ� ZLHGHU� HOIWHQ � 6SLHOWDJ� GHU� 6DLVRQ� ������� HLQHU� GHU

VFKZHUVWHQ� VHLW� GHU� M•QJVWHQ� 5HJLRQDOOLJD]XJHK|ULJNH LW� I•U� XQVHUHQ� )69� ���� 8QVHU

:LOONRPPHQ� JLOW� QDW•UOLFK� DXFK� GHQ� 8QSDUWHLLVFKHQ� / XNDV� 3LO]�� -RKDQQHV� 6FKLSNH� XQG� )ULW]

8QJHU� VRZLH� XQVHUHQ� *lVWHQ� YRP� &KHPQLW]HU� )&�� GLH� H WZDV� •EHUUDVFKHQG� NQDSS� YRU

XQVHUHP� )69� DXFK� QRFK� LQ� GHQ� XQWHUHQ� 7DEHOOHQUHJLRQ � ]X� ILQGHQ� VLQG�� 'D� ZDUHQ� GLH

$PELWLRQHQ� GHU� 6DFKVHQ� ]X� 6DLVRQEHJLQQ� VLFKHU� QRFK� J DQ]� DQGHUH�� 'DJHJHQ� NRQQWH� PDQ

I•U� XQVHUHQ� )69� VFKRQ� DKQHQ�� GDVV� GLH� DFKWH� 5HJLRQD OOLJDVDLVRQ�� •EULJHQV� GLH� I•QIWH� LQ

)ROJH�� QDFK� GHP� ]ZHLWHQ� JUR‰HQ� .DGHUXPEUXFK� LQQHUKD OE� HLQHV� -DKUHV� HLQH� GHU� VFKZHUVWHQ

I•U� 0LFKD� %UDXQH� XQG� VHLQ� MXQJHV� 7HDP� ZHUGHQ� N|QQWH �� (V� VROOWH� YRQ� XQV� DOOHQ� DEHU� WURW]

JHVWLHJHQHU�(UZDUWXQJHQ�LQ�GHQ�OHW]WHQ�-DKUHQ�QLH�Y HUJHVVHQ�ZHUGHQ��GDVV�GDV�QXQ�PDO�GHU

:HJ� I•U� XQVHUHQ� 9HUHLQ� LVW� XQG� DXFK� EOHLEHQ� ZLUG�� ' D� GHU� )69� ��� YRP� (WDWYROXPHQ� KHU

HLJHQWOLFK�VWHWV�]X�GHQ�$EVWLHJVNDQGLGDWHQ�]X�]lKOHQ� LVW��EOHLEHQ�GHP�9HUHLQ�XQG�EHVRQGHUV

GHP� /XFNHQZDOGHU� 7UDLQHUWHDP� QLFKWV� ZHLWHU� •EULJ� DOV� PLW� MXQJHQ� DPELWLRQLHUWHQ

1DFKZXFKVNLFNHUQ� LQ� GLH� 6DLVRQ� ]X� JHKHQ�� GLHVH� ZHLW HU� ]X� HQWZLFNHOQ� XQG� GDQQ� WURW]GHP

DP� (QGH� LPPHU� ZLHGHU� GLH� .ODVVH� ]X� KDOWHQ�� *HQDX� GD V� LVW� )69�&RDFK� 0LFKD� %UDXQH� PLW

VHLQHP� 6WDII� LQ� GHU� 9HUJDQJHQKHLW� HUVWDXQOLFK� JXW� JH OXQJHQ�� ,P� *HJHQVDW]� ]X� GHQ

$QIDQJVMDKUHQ� LQ� GLHVHU� /LJD� LVW� XQVHU� MXQJHV� 7HDP� PLWWOHUZHLOH� LQ� IDVW� MHGHP� 'XHOO

NRQNXUUHQ]IlKLJ� XQG� JLOW� WURW]� GHU� JHJHQZlUWLJHQ� 3O DW]LHUXQJ� DOV� HLQH� GHU� VSLHOVWlUNHUHQ

0DQQVFKDIWHQ�� 'LH� ELVKHULJHQ� DQVSUHFKHQGHQ� /HLVWXQJ HQ� VSLHJHOQ� VLFK� DEHU� OHLGHU� QRFK

QLFKW� JDQ]� LQ� GHU� ELVKHULJHQ� VLHEHQ� 3XQNWHQ� ZLGHU�� 1 DW•UOLFK� KlWWH� PDQ� VLFK� GD� GHXWOLFK

PHKU� HUKRIIW�� $EHU� GDVV� XQVHUH� 0DQQVFKDIW� WURW]� RIWPD OV� VFKZDFKHU� &KDQFHQYHUZHUWXQJ

GDV� 6LHJHQ� QRFK� QLFKW� YHUOHUQW� KDW�� KDW� VLH� HUVW� YRU� ]ZHL� :RFKHQ� PLW� GHP� YHUGLHQWHQ� ����

(UIROJ� JHJHQ� GHQ� IDYRULVLHUWHQ� *UHLIVZDOGHU� )&� XQWHU � %HZHLV� JHVWHOOW�� /HLGHU� NRQQWH� GHU

6FKZXQJ� DXV� GLHVHP� 6LHJ� QXU� LQ� GLH� $QIDQJVSKDVH� GHV � 6SLHOV� EHL� GHU� %HUOLQHU� +HUWKD

PLWJHQRPPHQ� ZHUGHQ�� /HW]WOLFK� ZDU� GLH� NQDSSH� 1LHGHUO DJH� LP� 6FKDWWHQ� GHV

2O\PSLDVWDGLRQV� XQQ|WLJ�� %LV� ]XU� :LQWHUSDXVH� JLOW� HV� IOHL‰LJ� 3XQNWH� ]X� VDPPHOQ�� XP� QLFKW

DXI� HLQHP� $EVWLHJVUDQJ� •EHUZLQWHUQ� ]X� P•VVHQ�� $P� EH VWHQ� ZlUH�� ZHQQ� XQVHUH� -XQJV

JOHLFK� KHXWH� GDPLW� DQIDQJHQ� RGHU� ZHLWHU� PDFKHQ�� 8QV HU� 7UDLQHUWHDP� XQG� GLH� 0DQQVFKDIW

JODXEHQ�DQ�VLFK��'DV�VROOWHQ�ZLU�DOV�/XFNHQZDOGHU�$ QKlQJHU�DXFK�WXQ�

:•QVFKHQ�ZLU�XQV�QXQ�HLQ�VFK|QHV�6SLHO�XQG�]ROOW�EHLGHQ�7HDPV�GHQ�JHE•KUHQGHQ�5HVSHNW�

*HWUHX�XQVHUHP�0RWWR�Å0LW�.RSI�XQG�)X‰�I•U�/XFNHQZD OGH´�

+DOOR�OLHEH�)X‰EDOOIUHXQGH�DXV�1DK�XQG�)HUQ�
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%LOG������KLHU�HLQI•JHQ

6FKZXQJ�DXV�GHP�HUVWHQ�6DLVRQVLHJ�UHLFKW�QLFKW

'HU� HUVWH� 6DLVRQVLHJ� HLQH� :RFKH� ]XYRU� JHJHQ� GHQ� *UH LIVZDOGHU� )&�� LPPHUKLQ� HLQ

6SLW]HQWHDP� GHU� 5HJLRQDOOLJD�� KDWWH� GHU� %UDXQH�7UXSS H� EHVWLPPW� YHUORUHQ

JHJDQJHQHV� 6HOEVWYHUWUDXHQ� ]XU•FNJHJHEHQ�� 'HPHQWVSUH FKHQG� JLQJHQ� GLH

/XFNHQZDOGHU� DXFK� LQ� GLH� %HJHJQXQJ� EHL� GHU� %HUOLQHU � +HUWKD� DP� )UHLWDJDEHQG

QHEHQ�GHP�2O\PSLDVWDGLRQ��6R�KDWWH�3KLOLSS�.•KQ�QDFK �)ODQNH�YRP�UHFKWHQ�)O•JHO

XQG� .RSIEDOODEODJH� 7LP� 6FKOHLQLW]C� GLH� HUVWH� YHUKHL‰ XQJVYROOH� 0|JOLFKNHLW�� 'HU

:LQNHO� ZDU� OHW]WOLFK� HWZDV� VSLW]�� VR� GDVV� +HUWKD�.H HSHU� 7LP� *ROOHU� SHU� )X‰DEZHKU

NOlUHQ� NRQQWH� ������ 'LH� )•KUXQJ� GHU� *lVWH� QDFK� 6FKQH LGHU�(FNH� DXI� GHQ� ]ZHLWHQ

3IRVWHQ� ZDU� IROJHULFKWLJ� XQG� HQWVSUDFK� GHP� 9HUODXI� G HU� $XIWDNWSKDVH� GLHVHU

%HJHJQXQJ�� 6LPRQ� *ROOQDFN� KDWWH� GDV� /HGHU� ]XU•FN� LQ V� $QJULIIV]HQWUXP� JHN|SIW�

ZR� 6RILHQH� -DQQHQH� JROGULFKWLJ� VWDQG� XQG� DXV� 1DKGLVW DQ]� ]ZLVFKHQ� GHQ� DXI� GHU

/LQLH� SRVWLHUWHQ� +HUWKD�.LFNHUQ� HLQQLFNHQ� NRQQWH� �� ����� (LJHQWOLFK� OLHI� GDV� 6SLHO� VR

JDQ]� QDFK� GHP� *HVFKPDFN� GHU� NQDSS� ��� PLWJHUHLVWHQ� ) 69�$QKlQJHU�� $XFK� LQ� GHU

'HIHQVLYH� OLH‰� GLH� MXQJH� )69�7UXSSH� HLJHQWOLFK� QLFKW V� DQEUHQQHQ�� .HYLQ� 7LWWHO

PXVVWH� NDXP� HLQPDO� HQWVFKHLGHQG� HLQJUHLIHQ� ²� DEHU� O HLGHU� HEHQ� QXU� ELV� ]XU� ���

0LQXWH�� 'D� ODQGHWH� HLQH� .RSIEDOODEZHKU� JOHLFK� ZLHGH U� LQ� GHQ� +HUWKD�5HLKHQ�
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1DFK� NXU]HU� $EODJH� QDKP� (OL\DV� 6WUDVQHU� DXV� JXW� ��� 0HWHUQ� JHQDX� 0D‰� XQG� MDJWH

GDV� /HGHU� ]XP�� ]X� GLHVHP� =HLWSXQNW� QRFK� •EHUUDVFKHQG HQ�� $XVJOHLFK� LQ� GDV� )69�7RU�

'HU� DXFK� LP� 6WDGLRQ� ZHLOHQGH� HKHPDOLJH� )69�.LFNHU� % HQQ\� 'RZDOO� IRUPXOLHUWH� LQ� GHU

+DOE]HLW� WUHIIHQG�� Å'HQ� WULIIW� HU� LQ� GHQ� QlFKVWHQ� ] HKQ� -DKUHQ� QLFKW� QRFKPDO� VR� ZLH

KHXWH�´� .HYLQ� 7LWWHO� KDWWH� DEVROXW� NHLQH� $EZHKUFKDQ FH�� 1RFK� ]HLJWHQ� VLFK� GLH

%UDXQH�6FK•W]OLQJH� XQEHHLQGUXFNW�� ,P� $QVFKOXVV� DQ� GL H� QlFKVWH� )69�(FNH� JHZDQQ

7LOO�-DFREL�HLQ� .RSIEDOOGXHOO�DP�6WUDIVWR‰SXQNW�JHJ HQ�%LODO�+XVVHLQ�� 'DV� /HGHU�VHQNWH

VLFK� EHGURKOLFK� LQ� 5LFKWXQJ� 'UHLDQJHO�� ZDV� DEHU� DXFK � 6FKOXVVPDQQ� *ROOHU� HUNDQQWH

XQG� GHQ� %DOO� QRFK� •EHU� GLH� /DWWH� OHQNHQ� NRQQWH� ���� ��� 'LH� HUZDUWXQJVYROOHQ� )69�

$QKlQJHU� KRIIWHQ� DXI� GLH� ]ZHLWHQ� ��� 0LQXWHQ�� 'LH� DEH U� EHJDQQHQ� GLH� +HUWKD�%XELV

GHXWOLFK� DJLOHU�� =XQlFKVW� VHW]WH� VLFK� (QVDU� $NVDNDO� LP� 'ULEEOLQJ� GXUFK�� 6HLQHQ� VDWWHQ

6FKUlJVFKXVV� NRQQWH� .HYLQ� 7LWWHO� DEHU� QRFK� SUREOHPO RV� DEZHKUHQ�� $OV� DEHU� 5HPR

0HUNH� ZHLW� LQ� GHU� JHJQHULVFKHQ� +lOIWH� DQ� GHU� UHFKWH Q� $X‰HQOLQLH� GHQ� %DOO� JHJHQ

$NVDNDO� YHUORU�� JLQJ� EHL� GHQ� +HUWKDQHUQ� VRIRUW� GLH� 3RVW� DE�� 'DV� =XVSLHO� NDP� DXI� GHQ

]HQWUDO� JHVWDUWHWHQ� $QLV� %HQ�+DWLUD�� GHU� HUNDQQWH�� GDVV� GHU� ]XU•FNHLOHQGH� .HYLQ� 7LWWHO

QRFK� ZHLW� YRU� VHLQHP� 7RU� SRVWLHUW� ZDU�� 7LWWHO� NRQQWH � %HQ�+DWLUDV� 6FKXVV� ]ZDU� QRFK

SDULHUHQ�� DOOHUGLQJV� QXU� YRU� GLH� )•‰H� GHV� OLQNV� QDF K� JHU•FNWHQ� 2OLYHU� 5|ONH�� 'HU

+HUWKD�$QJUHLIHU� KDWWH� NHLQH� 0•KH� GDV� /HGHU� ]XU� +HU WKD�)•KUXQJ� LQV� YHUZDLVWH� )69�

7RU� ]X� VFKLHEHQ� ������� 'LHVHU� 7UHIIHU� WDW� ZLHGHUXP� G HQ� +HUWKD�.LFNHUQ� VLFKWOLFK� JXW�

GLH� YRUHUVW� QXU� QRFK� ZHQLJ� ]XOLH‰HQ�� 6LPRQ� *ROOQDFN � DFNHUWH� LP� $QJULII� XQHUP•GOLFK

KDWWH� DEHU� LP� *HJHQVDW]� ]XU� 9RUZRFKH� QXU� VHOWHQ� *O• FN� EHL� VHLQHQ� $NWLRQHQ�� ,Q� GHU

���0LQXWH�ODQGHWH�VHLQ�OHLFKW�DEJHIlOVFKWHU�$EVFKOXVV �QXU�NQDSS�DP�$X‰HQQHW]��

$XI� GHU� *HJHQVHLWH� NDPHQ� GLH� 3ODW]KHUUHQ� QDFK� LQGLY LGXHOOHQ� )HKOHUQ� LP

/XFNHQZDOGHU� 6SLHODXIEDX� LPPHU� ZLHGHU� ]X� &KDQFHQ�� =XQ lFKVW� VFKHLWHUWH� GHU

GULEEHOVWDUNH� $NVDNDO� DP� JXWHQ� .HYLQ� 7LWWHO�� 8QG� LQ� GHU� ���� 0LQXWH� KDWWH� -XOLXV

*RWWVFKDON� QDFK� =XVSLHO� GHV� HLQJHZHFKVHOWHQ� /XFD� :R OOVFKOlJHUV� DXV� ]HKQ� 0HWHUQ

GLH� 9RUHQWVFKHLGXQJ� DXI� GHP� )X‰�� MDJWH� GDV� /HGHU� DE HU� DXV� ]HKQ� 0HWHUQ� NQDSS� •EHU

GDV� )69�*HKlXVH�� 1DFK� ]DKOUHLFKHQ� (LQZHFKVOXQJHQ� LQ � GHU� 6FKOXVVSKDVH� KDWWH

0LFKDHO� %UDXQH� 6RILHQH� -DQQHQH� ZHLWHU� QDFK� YRUQ� EHR UGHUW�� 8QG� GHU� DXIIlOOLJVWH

$NWHXU� LQ� GHQ� 5HLKHQ� GHU� *lVWH� EHNDP� DXFK� ZLUNOLFK� QRFK� GLH� 0|JOLFKNHLW� PLW

VHLQHP� ]ZHLWHQ� 7UHIIHU� GHQ� QLFKW� XQYHUGLHQWHQ� $XVJO HLFK� ]X� HU]LHOHQ�� 1DFK� )UHLVWR‰

.HYLQ� 7LWWHOV� YRQ� GHU� 0LWWHOOLQLH� XQG� .RSIEDOODEODJ H� 0DWKLV� %UXQV� WUDI� HU� IUHLVWHKHQG

DXV� 1DKGLVWDQ]� OHLGHU� QXU� GHQ� 3IRVWHQ�� VR� GDVV� GLH� /XFNHQZDOGHU� OHW]WOLFK� PLW� OHHUHQ
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+lQGHQ� GLH� +HLPUHLVH� DQWUHWHQ� PXVVWHQ�� 1DFK� GHP� 6SL HO� NRQVWDWLHUWH� 0LFKDHO

%UDXQH�� GDVV� PDQ� PLW� GLHVHU� /HLVWXQJ� GDV� 6SLHO� QLFK W� KlWWH� YHUOLHUHQ� P•VVHQ� XQG

HUZlKQWH� GLH� LQGLYLGXHOOHQ� )HKOHU�� GLH� ]X� &KDQFHQ� X QG� ]XP� HQWVFKHLGHQGHQ� 7RU� GHU

+HUWKDQHU� I•KUWH�� Å,FK� KRIIH�� GDVV� ZLU� MHW]W� EDOG� D OOH� )HKOHU� JHPDFKW� KDEHQ�� GLH� PDQ

VR� PDFKHQ� NDQQ� XQG� GDVV� ZLU� GDQQ� EDOG� ZHLWHUH� 6SLHO H� JHZLQQHQ� ZHUGHQ�´� 'LH

QlFKVWH� 0|JOLFKNHLW� GD]X� KDW� VHLQH� 0DQQVFKDIW� DP� NR PPHQGHQ� 6DPVWDJ� JHJHQ� GHQ

&KHPQLW]HU� )&�� GLH� ]ZDU� GLHVHV� 0DO� LQ� *UHLIVZDOG� SXQ NWHQ� NRQQWHQ�� ELV� MHW]W� DEHU

GHXWOLFK� KLQWHU� LKUHQ� (UZDUWXQJHQ� ]XU•FNJHEOLHEHQ� V LQG� XQG� VR� QDFK� ]HKQ� 6SLHOWDJHQ

JHUDGH�PDO�SXQNWJOHLFK�YRU�GHP�)69�DXI�GHP�OHW]WHQ�1LFK WDEVWLHJVSODW]�UDQJLHUHQ�
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%LOG������KLHU�HLQI•JHQ

'LH�+LPPHOEODXHQ�]X�*DVW�LQ�/XFNHQZDOGH

+LQWHU� XQVHUHP� KHXWLJHQ� *HJQHU� OLHJHQ� HUHLJQLVUHLFK H� :RFKHQ� XQG� 0RQDWH�� 'HU

&KHPQLW]HU� )&�� HLQHU� GHU� JU|‰WHQ� RVWGHXWVFKHQ� 7UDGL WLRQVYHUHLQH�� VWHFNW� DNWXHOO

ZLH� XQVHU� )69�� PLWWHQ� LP� $EVWLHJVNDPSI�� 'HU� &)&�� PRP HQWDQ� DXI� GHP� ���

7DEHOOHQSODW]�GHU�5HJLRQDOOLJD�1RUGRVW��OLHJW�HLQHQ� 5DQJ�YRU�XQVHUHP�)69�� (V�ZLUG

YRQ� GHU� 7DEHOOHQNRQVWHOODWLRQ� HLQ� 1DFKEDUVFKDIWVGXH OO�� $Q]HLFKQHQ�� GLH� ZRKO

NDXP� HLQ� )DQ� GHU� 5HJLRQDOOLJD� 1RUGRVW� RGHU� EHLGHU� 9 HUHLQH� I•U� P|JOLFK� RGHU

UHDOLVWLVFK� JHKDOWHQ� KDW�� (LQ� 7UDGLWLRQVYHUHLQ� ZLH� GHU� &)&�� GHU� LP� $EVWLHJVNDPSI

GHU� 5HJLRQDOOLJD� 1RUGRVW� VWHFNW�� 'HU� 9HUHLQ� KDW� EHUH LWV� UHDJLHUW� XQG� QDFK� VHFKV

6SLHOWDJHQ� GHQ� 7UDLQHU� JHZHFKVHOW�� &KULVWLDQ� 7LIIHUW � ZXUGH� QDFK� GHP� 6SLHO� EHLP

=)&� 0HXVHOZLW]� IUHLJHVWHOOW� XQG� GXUFK� %HQMDPLQ� 'XGD � HUVHW]W�� 'XGD�� GHU� •EHU� YLHO

(UIDKUXQJ� LQ� GHU� 5HJLRQDOOLJD� YHUI•JW�� WUDLQLHUWH� EH UHLWV� GHQ� 9I%� *HUPDQLD

+DOEHUVWDGW�� GHQ� %HUOLQHU� $.� XQG� GHQ� 9I%� 2OGHQEXUJ�� 'HV� ZHLWHUHQ� SODJHQ� GHQ

&)&� JUR‰H� 9HUOHW]XQJVVRUJHQ�� 'UHL� HWDWPl‰LJH� 6WDPPVSL HOHU�� XP

0DQQVFKDIWVNDSLWlQ� 7RELDV� 0•OOHU�� IHKOHQ� ELV� PLQGHV WHQV� (QGH� GHV� -DKUHV�� $XFK

DXI� 6W•UPHU� 'HMDQ� %R]LF� PXVV� GHU� &)&� YHU]LFKWHQ�� 'DU DXIKLQ� ZXUGHQ� EHUHLWV� ]ZHL

6SLHOHU� ´QDFKYHUSIOLFKWHWµ�� XP� GLH� HQWVWDQGHQ� /•FNHQ � LP� .DGHU� ]X� VFKOLH‰HQ�

[[[[[[

'(5�*(*1(5
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'DGXUFK� EHILQGHW� VLFK� GHU� &)&� ZLHGHU� LQ� HLQHP� NOHLQ HQ� 8PEUXFK�� 1HXHU� 7UDLQHU� �

1HXH� ,GHHQ�� ,P� 6RPPHU� NRQQWH� VLFK� GHU� &)&� DXFK� QDPHQK DIW� YHUVWlUNHQ�� $UWXU

0HUJHO� ZHFKVHOWH� YRQ� /LJDNRQWUDKHQW� 5RW�:HL‰� (UIXUW� ]XP� &)&�� $XFK� 'DQLHO

$GDPF]\N� �1HX]XJDQJ� YRP� 9I/� 2VQDEU•FN�� XQG� 7RP� %DXP JDUW� �1HX]XJDQJ� YRP

+DOOHVFKHQ� )&�� ZHFKVHOWHQ� QDFK� &KHPQLW]�� /HW]WHUHU� L VW� DXFK� HLQHU� GHU

ODQJ]HLWYHUOHW]WHQ� GHV� &)&�� DXI� GLH� GDV� 7HDP� XP� &KHI WUDLQHU� %HQMDPLQ� 'XGD� ELV

-DKUHVHQGH� YHU]LFKWHQ� P•VVHQ�� 6HLW� GHU� $PWV•EHUQDKP H� YRQ� 'XGD� JDE� HV� GUHL

8QHQWVFKLHGHQ� ����� JHJHQ� GHQ� %)&�� ���� JHJHQ� +HUWKD� ��� =HKOHQGRUI�� ���� EHLP

*UHLIVZDOGHU� )&�� XQG� HLQH� ���� 1LHGHUODJH� EHLP� +HLPV SLHO� JHJHQ� GLH� %6*� &KHPLH

/HLS]LJ�� 'DV� +DXSWSUREOHP� GHU� +LPPHOEODXHQ� LQ� GLHVH U� 6SLHO]HLW� �� GLH� VFKZlFKHUH

2IIHQVLYH�� 1DFK� ��� 6SLHOWDJHQ� HU]LHOWHQ� GLH� &KHPQLW] HU� HUVW� �� 7RUH� �� GLH

PRPHQWDQ� VFKZlFKVWH� 2IIHQVLYH� GHU� 5HJLRQDOOLJD� 1RUG RVW�� )•U� GHQ

+LPPHOEODXHQ� 6KRRWLQJVWDU� GHU� YHUJDQJHQHQ� 6DLVRQ�� /H RQ� 'DPHU�� OlXIW� HV� LQ

GLHVHU� 6DLVRQ� QRFK� QLFKW� VR� ZLH� HUKRIIW�� =XJXWH� PXVV� PDQ� GHP� &)&� DEHU� GLH

VWlUNHUH� 'HIHQVLYH� KDOWHQ�� ,Q� GLHVHU� 6DLVRQ� JDE� HV� ]ZDU� VFKRQ� DFKW� *HJHQWRUH�

VWHOOW� GDPLW� DEHU� HLQH� GHU� EHVWHQ� 'HIHQVLYHQ� GHU� /L JD�� 1XU� /RN� /HLS]LJ� XQG� GHU

+DOOHVFKH� )&� VWHOOHQ� HLQH� EHVVHUH� 'HIHQVLYH� PLW� ZHQ LJHU� *HJHQWRUHQ�� 'HU� %)&

'\QDPR� LVW� PLW� GHP� &)&� JOHLFK� DXI�� +RIIHQ� ZLU�� GDVV� X QVHUH� )69�2IIHQVLYH� GLH

+LPPHOEODXH� 'HIHQVLYH� GXUFKEUHFKHQ� NDQQ�� )UHXHQ� ZLU � XQV� DXI� HLQ� KRIIHQWOLFK

VSDQQHQGHV�XQG�7RUUHLFKHV�6SLHO�PLW�HLQHP�EHVVHUHQ�( QGH�I•U�XQVHUHQ�)69����

'(5�*(*1(5
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/HRQ�'DPHU�����0LQXWH�

6WDQOH\�.HOOHU�������0LQXWH�

7LWWHO��%|KPHUW��3OXPSH�

-DQQHQH��+HOOZLJ��%XWHQGHLFK�

)ODWK��'DKONH��9LHUOLQJ�

6FKQHLGHU��0DULF

$8)67(//81*(1

:XQVFK��/LKVHN��0HQVDK��%R]LF�

'DPHU��5HXWWHU��=LFNHUW��.RFK�

(SSHQGRUIHU��6WDJJH��0•OOHU

'LH�6WDWLVWLN�DXV�GHP�OHW]WHQ�$XIHLQDQGHUWUHIIHQ
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%LOG������KLHU�HLQI•JHQ

0DUWLQ�:UDPS�OHJW�$PW�EHL�GHQ�2OGLV�QLHGHU

0DUWLQ� :UDPS� VWDQG� VHLW� •EHU� ��� -DKUHQ� DQ� GHU� 6SLW] H� XQVHUHU� )UHL]HLWOLJD�

0DQQVFKDIW� XQG� KDW� PLW� VHLQHP� 7HDP� YLHO� HUUHLFKW�� 1 XQ� LVW� HV� =HLW� I•U� QHXH

$XIJDEHQ�EHLP�)69�XQG�HU�•EHUJLEW�GHQ�6WDIIHOVWDE�D Q�'DQLHO�3DQWNH��(QULFR�)DOWLQ

XQG� &KULVWLDQ� 'HKQ]�� %HLP� +HLPVSLHO� GHU� )UHL]HLWPDQ QVFKDIW� JHJHQ� (LQWUDFKW

)HOGKHLP� DP� ������� ZXUGH� 0DUWLQ� I•U� VHLQ� (QJDJHPHQW � JHHKUW� XQG� IHLHUOLFK

YHUDEVFKLHGHW�� 'HU� )69� EHGDQNW� VLFK� I•U� GLH� ODQJMlK ULJH� $XV•EXQJ� LP� (KUHQDPW

XQG�GLH�VXSHU�%HWUHXXQJ�XQVHUHU��2OGLHV����'$1.(�0$ 57,1�

2/',6





&�-XQLRUHQ�HPSIDQJHQ�569�(LQWUDFKW�����

0RUJHQ� 0LWWDJ� HPSIDQJHQ� XQVHUH� &�-XQLRUHQ� GHQ� 569� ( LQWUDFKW� ����� ]XP

+HLPVSLHO�� 8P� ������ 8KU� HUIROJW� GHU� $QSILII� DXI� GHP� 6SRUWSODW]� DP� %DUXWKHU� 7RU�

$NWXHOO� EHILQGHW� VLFK� GHU� 569� DXI� GHP� ��� 7DEHOOHQSO DW]� GHU� %UDQGHQEXUJOLJD� 6•G

KLQWHU� GHP� 69� :DFNHU� ��� &RWWEXV�6WU|ELW]� DXI� 3ODW]� � � XQG� GHP� 69� %DEHOVEHUJ� ��

DXI� 3ODW]� ]ZHL�� 8QVHUH� 8��� EHILQGHW� VLFK� DNWXHOO� DXI � GHP� ��� 7DEHOOHQSODW]�� $P

YHUJDQJHQHQ� :RFKHQHQGH� WUHQQWHQ� VLFK� XQVHUH� 8��� ��� � 8QHQWVFKLHGHQ� YRP� ��))&

7XUELQH�3RWVGDP��'HU�569�XQWHUODJ�GHP�69�:DFNHU����&RWWEX V�6WU|ELW]�PLW�����

,1�.h5=(

=ZHLWH�$XVZlUWV�EHLP�9I%�.ULHVFKRZ�,,

8P� ������ 8KU� LVW� XQVHUH� ]ZHLWH� 0DQQVFKDIW� LP� 'XHOO� GHU� =ZHLWYHUWUHWXQJHQ� EHLP

9I%� .ULHVFKRZ� ,,� JHIRUGHUW�� 1DFK� GHU� XQQ|WLJHQ� ����1L HGHUODJH� DP� YHUJDQJHQHQ

:RFKHQHQGH� JHJHQ� GLH� ]ZHLWH� 0DQQVFKDIW� GHV� )69� 8QLR Q� )•UVWHQZDOGH�� VLQG

XQVHUH� -XQJV� GHU� ´=ZHHWHQµ� DXI� :LHGHUJXWPDFKXQJ� DXV �� $QSILII� LVW� KHXWH� XP� ��

8KU�SDUDOOHO�]XP�6SLHO�XQVHUHV�5HJLRQDOOLJD�7HDP�LP�. ULHVFKRZHU�6SRUWSDUN�

(UVWH�HLQH�:RFKH�YRU�/DQGHVSRNDO�$FKWHOILQDOH

$P� NRPPHQGHQ� :RFKHQHQGH� VWHKW� I•U� XQVHUH� 5HJLRQDOOL JD�0DQQVFKDIW� GDV

/DQGHVSRNDO� $FKWHOILQDOH� DQ�� (V� JHKW� DXVZlUWV� ]XP� � �)&� )UDQNIXUW�2GHU� DXV� GHU

%UDQGHQEXUJOLJD��$QSILII�LVW�DP�NRPPHQGHQ�6DPVWDJ�XP �������8KU�LP�)UDQNIXUWHU

6WDGLRQ� GHU� )UHXQGVFKDIW�� ,Q� GHU� YHUJDQJHQHQ� 6DLVRQ� JDE� HV� GLHVHV� 'XHOO� EHUHLWV

LQ� GHU� ��� +DXSWUXQGH� GHV� %UDQGHQEXUJHU� /DQGHVSRNDOV �� 1DFK� HLQHU� VFKZHUHQ

HUVWHQ� +DOE]HLW� VHW]WHQ� VLFK� XQVHUH� -XQJV� PLW� ���� GXU FK�� 7LFNHWV� JLEW� HV� DP

6DPVWDJ� QXU� DQ� GHU� 7DJHVNDVVH� LQ� )UDQNIXUW�� )•U� DOOH � PLWUHLVHQGHQ� )DQV� SHU� 3.:

HPSIHKOHQ�ZLU��JHQXJ�=HLW�HLQ]XSODQHQ��$XIJUXQG�YRQ�] ZHL�%DXVWHOOHQ�DXI�GHU�$��

XQG� $��� ZLUG� I•U� GLH� 6WUHFNH� QDFK� )UDQNIXUW� FLUFD� � ��� 6WXQGHQ� )DKU]HLW� EHQ|WLJW�

'LH� %DXVWHOOHQ� EHILQGHQ� VLFK� ]ZLVFKHQ� GHU� $EIDKUW� 5 DQJVGRUI� XQG� GHP� .UHX]

6FK|QHIHOG� �$���� VRZLH� DP� 5DVWSODW]� %ULHVHQOXFK� 1RU G� �$����� $XIJUXQG� GHV

VLQNHQGHQ� 3HJHOV� GHU� 2GHU� LQ� GHU� YHUJDQJHQHQ� :RFKH�� VROOWH� HV� DP� NRPPHQGHQ

:RFKHQHQGH� ]X� NHLQHQ� 9HU]|JHUXQJHQ� RGHU� 6WUD‰HQVSHU UXQJHQ� PHKU� NRPPHQ�

'LH� $GUHVVH� I•U� GDV� 1$9,�� 6WDGLRQ� GHU� )UHXQGVFKDIW�� %XVFKP•KOHQZHJ� ����� �����

)UDQNIXUW��2GHU��



%LOG������KLHU�HLQI•JHQ

8���HUKlOW�QHXH�7UDLQLQJVEHNOHLGXQJ

hEHU� HLQH� QHXH� $XVVWDWWXQJ� NRQQWHQ� VLFK� XQVHUH� 8��� 0DQQVFKDIW� IUHXHQ�� 'LH

)LUPD� .UlXWHU� )OLHVHQ� 3URIL� *PE+� XP� ,QKDEHU� (ULF� .U lXWHU� DXV� -•WHUERJ� VSRQVHUWH

HLQHQ� NRPSOHWWHQ� 6DW]� QHXHU� 7UDLQLQJV�� XQG� 6SLHOWDJ VREHUWHLOH� I•U� XQVHUH� %�

-XQLRUHQ�� 'DPLW� VLQG� GLH� -XQJV� LQ� SXQFWR� lX‰HUHP� XQ G� HLQKHLWOLFKHQ

(UVFKHLQXQJVELOG�� EHVRQGHUV� DQ� GHQ� 6SLHOWDJHQ� XQG� L P� 7UDLQLQJ�� EHVWHQV

DXVJHU•VWHW�

(LQ� JUR‰HU� 'DQN� JHKW� DQ� (ULF� XQG� VHLQH� )LUPD� )OLHVH Q�3URIL� .UlXWHU�� GLH� GLH� .RVWHQ

GHU�$QVFKDIIXQJ�GHU�QHXHQ�7UDLQLQJVEHNOHLGXQJ�•EHUQ DKP�

1$&+:8&+6





%LOG������KLHU�HLQI•JHQ

(FR6XQ�&RQVXOWLQJ�JHZLQQW����&XS�GHU�)LUPHQ

'HU� ]ZHLWH� &XS� GHU� )LUPHQ� ZDU� ZLHGHU� HLQ� YROOHU� (UIROJ�� ,QVJHVDPW� ��� 0DQQVFKDIWHQ

GLYHUVHU� )LUPHQ�� 6SRQVRUHQ� XQG� 8QWHUVW•W]HU� GHV� )69� QDKPHQ� DP� YHUJDQJHQHQ

'RQQHUVWDJ�� GHP� 7DJ� GHU� 'HXWVFKHQ� (LQKHLW�� DXI� GHP� .XQVWUDVHQSODW]� LP� :HUQHU�

6HHOHQELQGHU�6WDGLRQ�WHLO��

,Q�HLQHP�7XUQLHUIRUPDW�PLW�*UXSSHQSKDVH�XQG�3ODW]LHUXQJVVSLHOHQ� i� ���0LQXWHQ�SUR�6SLHO�

NRQQWH� VLFK� GLH� 0DQQVFKDIW� GHU� )LUPD� (FR6XQ� &RQVXOWLQJ� DOV� 6LHJHU� GXUFKVHW]HQ�� ,P

(OIPHWHUVFKLH‰HQ� NRQQWHQ� VLH� GDV� 7HDP� GHU� /90� 9HUVLFKHUXQJ� &DUOR� (LFKHOEDXP� PLW� ���

EHVLHJHQ�

:LU� P|FKWHQ� XQV� EHL� DOOHQ� 7HDPV� I•U� GLH� )DLUQHVV� XQG� GHQ� JH]HLJWHQ� VSRUWOLFKHQ� (KUJHL]

EHGDQNHQ�� *XWH� *HVSUlFKH� DP� 6SLHOIHOGUDQG� ]ZLVFKHQ� XQG� PLW� GHQ� 6SRQVRUHQ� KDEHQ� GHQ

��� &XS� GHU� )LUPHQ� ZLHGHU� ]X� HLQHP� WROOHQ� 7DJ� ZHUGHQ� ODVVHQ�� 'DQNH� DXFK� DQ� DOOH

HKUHQDPWOLFKHQ� +HOIHULQQHQ� XQG� +HOIHU� DXI� XQG� QHEHQ� GHP� 3ODW]�� 'DQNH� DQ� GLH

7XUQLHUOHLWXQJ�XQG�GLH�2UJDQLVDWRUHQ��

,P� QlFKVWHQ� -DKU� ZLUG� HV� DP� ���� 0DL� XQG� DP� ���� 2NWREHU� VRJDU� ]ZHL� JOHLFKDUWLJH� 7XUQLHUH

JHEHQ��$OVR�VFKRQ�HLQPDO�YRUPHUNHQ��(LQODGXQJ�IROJW���

6321625(1&83



� (FR6XQ�&RQVXOWLQJ

� /90�9HUVLFKHUXQJHQ�&DUOR�(LFKHOEDXP

� 'LH�/XFNHQZDOGHU

� $SSULFK�6HFXU

� 0LWWHOEUDQGHQEXUJLVFKH�6SDUNDVVH��0%6�

� %DXJHVFKlIW�%U•VVRZ

� )OLHVHQOHJHUPHLVWHU�.|UWJH

� +HL]XQJVEDX�:HQ]HO

� .ODXV�.|KOHU�%HWRQ

�� /XFNHQZDOGHU�%DX

�� $XWRKDXV�/XFNHQZDOGH

�� 6WDGW�/XFNHQZDOGH

6321625(1&83

$EVFKOXVVWDEHOOH



+HUDXVJHEHU� )69����/XFNHQZDOGH�H�9�

5HGDNWLRQ� /XNDV�7KRPV�XQG�6WHIDQ�)LHELJHU

$QVFKULIW� )69����/XFNHQZDOGH�H�9���6WUD‰H�GHV�)ULHGHQV�����������/XFNHQZDOGH

)RWRV� /XNDV�7KRPV��6WHIDQ�)LHELJHU

*UDILNHQ� /XNDV�7KRPV

*HVWDOWXQJ� 9HWHUR�0HGLHQ���'LH�0HGLHQDJHQWXU��ZZZ�YHWHUR�PHGLHQ�GH�

(�0DLO�5HGDNWLRQ� SUHVVH#IVY���OXFNHQZDOGH�GH

,QWHUQHW� ZZZ�IVY���OXFNHQZDOGH�GH

7LFNHWVKRS� ZZZ�IVY���OXFNHQZDOGH�GH�RQOLQHWLFNHWLQJ

(�0DLO� LQIR#IVY���OXFNHQZDOGH�GH

7HOHIRQ� ���������������

+LQZHLV� 'HU�9HUWULHE�GHV�6WDGLRQKHIWV�GXUFK�GULWWH�LVW�QLFKW�JHVWDWWHW�

%LOG������KLHU�HLQI•JHQ

6$,621����������

REHUH� 5HLKH� �YRQ� OLQNV� QDFK� UHFKWV��¬ /HQ� 1HXPDQQ�� & KULVWLDQ� )ODWK�� /HYLQ� 0DWWP•OOHU�� 3KLOLSS� .•KQ�� 0RUL W]

0DUNRZVNL��/XFDV�$OEUHFKW��-RQDV�%|KPHUW��/XFDV�9LH UOLQJ��0DWKLV�%UXQV��6RILHQH�5DFKLG�-DQQHQH��6LPRQ�* ROOQDFN

PLWWOHUH� 5HLKH� �YRQ� OLQNV� QDFK� UHFKWV��� 1LFN� *UDXSQHU �� 7LP� 6FKOHLQLW]�� 2OLYHU� 0DULF�� ,QHV� 1HXPDQQ� �%HWUH XHULQ��� /XNDV

0•OOHU� �&R�7UDLQHU��� 0LFKDHO� %UDXQH� �7UDLQHU��� 7KRPD V� YRP� +DJHQ� �3K\VLRWKHUDSHXW��� 3DXO� 3IOXJ� �7RUZDUWWUDL QHU��

6HEDVWLDQ�+HLQULFK��3K\VLRWKHUDSHXW���1LNODV�*HLVOH U��)ULW]�6FKU|GHU��/XFD�'UHLKDUGW�

XQWHUH� 5HLKH� �YRQ� OLQNV� QDFK� UHFKWV��¬ $UQH� 5•KOHPDQQ �� )DELR� 6FKQHLGHU�� %HOD� 5HEHQVEXUJ�� -DQHN� 5HHW]�� .H YLQ� 7LWWHO�

)ORULDQ�3DOPRZVNL��&OHPHQV�.RSOLQ��7LOO�-DFREL

HV�IHKOHQ��5HPR�0HUNH��1LNODV�.DXV��0DWHXV�.ROHQGD� �'HWOHI�.OlPEW��%HWUHXHU�

ZZZ�IVY���OXFNHQZDOGH�GH


