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DFWHV�GH�O
H[LVWHQFH�ۢ

ଁ,WDOLHQLVFKH૿�)X¡EDOOYHUHLQH�LQ�/X[HPEXUJ
]ZLVFKHQ�0\WKRV�XQG�5HDOLW¦W

$P�%HLVSLHO�YRQ�-HXQHVVH�(VFK�XQG�$OOLDQFH�'XGHODQJH

-HDQ�.HWWHU���'HQLV�6FXWR

'HU�IUDQ]¸VLVFKH�6R]LRORJH�$EHOPDOHN�6D\DG�KDW�,QWHJUDWLRQ�EHVFKULHEHQ�DOV

ۤMHQH�$UW�YRQ�3UR]HVV�YRQ�GHP�PDQ�QXU�QDFKWU¦JOLFK�VSUHFKHQ�NDQQ��>۬@�XP�]X�VDJHQ�
GDVV�VLH�>GLH�,QWHJUDWLRQ@�JHJO¾FNW�RGHU�IHKOJHVFKODJHQ�LVW��(V�LVW�HLQ�3UR]HVV�GHU��LGHۖ
DOHUZHLVH�� GDULQ� EHVWHKW�� YRQ�GHU� UDGLNDOVWHQ�$OWHULW¦W� ]XU�NRPSOHWWHVWHQ� >RGHU� DOV
VROFKH�HUZ¾QVFKWH@�,GHQWLW¦W�¾EHU]XJHKHQ�ۢ �

'HU�3UR]HVV�VHOEVW�N¸QQH�HLJHQWOLFK�QLFKW�EHVFKULHEHQ�ZHUGHQ��ZHLO�HU

ۤGDV�JHVDPWH�VR]LDOH�:HVHQ�GHU�EHWURIIHQHQ�3HUVRQHQ��Gۓ�K�� LKUH�JHVDPWH�,GHQWLW¦W�
XQG�DXFK�GLH�*HVHOOVFKDIW�DOV�*DQ]HV�EHWULIIW��(V�LVW�HLQ�NRQWLQXLHUOLFKHU�3UR]HVV��GHP
ZHGHU�$QIDQJ�QRFK�(QGH�]XJHRUGQHW�ZHUGHQ�NDQQ��HLQ�3UR]HVV�MHGHV�$XJHQEOLFNV�GHV
/HEHQV��MHGHV�$NWHV�GHU�([LVWHQ]�ۢ �

'HVKDOE�ZLUG�GLHVHU�3UR]HVV�DXFK�PHLVWHQV�YHUN¾U]W�PLW�VHLQHP�5HVXOWDW��VHLQHP
$EVFKOXVV�LGHQWLIL]LHUW�XQG�UHNRQVWUXLHUW��.RQIOLNWH��NRQWUDGLNWRULVFKH�(QWZLFNۖ
OXQJHQ�ZHUGHQ�U¾FNEOLFNHQG�QLFKW�EHU¾FNVLFKWLJW�



� 9JO��'HQLV�6FXWR��*HGDQNHQ�]XU�6R]LDOJHVFKLFKWH�GHV�/X[HPEXUJHU�)X¡EDOOV��$P�%HLۖ
VSLHO�HLQHV�(VFKHU�$UEHLWHUYHUHLQV�� LQ�� IRUXP�������������GHUV���(UIROJUHLFKHۙ��ې���6��
-DKU]HKQWH�LQ�6FKZDU]�:HL¡��'LH�(QWZLFNOXQJ�GHU�-HXQHVVH�(VFK�YRQ������ELV������
9RP�*UHQ]HU�9HUHLQ�]XU�QDWLRQDOHQ�)X¡EDOO�/HJHQGH��LQ��-HXQHVVH�(VFK��+J��������-RHU
-HXQHVVH�(VFK������ۙ�����>5HG���'HQLV�6FXWR���*HRUJHV�+DXVHPHU@��/X[HPEXUJ��(GLۖ
WLRQV�*X\�%LQVIHOG��������6����ۙ���

� 9JO��-HDQ�.HWWHU��/۟LPPLJUDWLRQ�GDQV�OH�IRRWEDOO�OX[HPERXUJHRLV��,QIOXHQFH�GX�IRRWEDOO
GH�UXH�HW�GX�IRRWEDOO�HQ�FOXE�VXU�O۟LQFOXVLRQ�GHV�LPPLJU«V��&ROOHFWLRQ�GH�OD�)RQGDWLRQ
5REHUW� .ULHSV� GX� PHLOOHXU� P«PRLUH� GH� 0DVWHU� ���� /X[HPERXUJ� �)RQGDWLRQ� 5REHUW
.ULHSV���G۟/­W]HEXHUJHU�/DQG�������

� 9JO��-HXQHVVH�(VFK������-RHU�-HXQHVVH�(VFK�

'LHV�O¦VVW�VLFK�JXW�DP�%HLVSLHO�GHU�(QWZLFNOXQJ�YRQ�XQG�GHU�'LVNXUVH�¾EHU
GLH�EHLGHQ�OX[HPEXUJLVFKHQ�)X¡EDOOYHUHLQH�-HXQHVVH�(VFK�XQG�$OOLDQFH�'¾GHڜ
OLQJHQ�]HLJHQ��'HQLV�6FXWR�KDW�GLH�*HVFKLFKWH�GHU�-HXQHVVH�LQ�PHKUHUHQ�$UWLNHOQ
XQG�%XFKNDSLWHOQ��EHOHXFKWHW��Z¦KUHQG�-HDQ�.HWWHU�HLQH�SUHLVJHNU¸QWH�0DVWHUۖ
DUEHLW�¾EHU�)X¡EDOO�XQG�,PPLJUDWLRQ�LQ�/X[HPEXUJ���������JHVFKULHEHQ�XQG�KLHU
GHQ�)DOO�GHU�$OOLDQFH�Q¦KHU�DQDO\VLHUW�KDW��$XVJHKHQG�YRQ�HLQHU�0LNURKLVWRULH
GLHVHU�9HUHLQH��ZHOFKH�VLFK�VRZRKO�DXI�9HUHLQVEURVFK¾UHQ��9RONV]¦KOXQJHQ�DOV
DXI� $UFKLYTXHOOHQ� ]XU� ,PPLJUDWLRQ� �$XVO¦QGHUSROL]HLGRVVLHUV�� 1DWXUDOLVLHۖ
UXQJVXQWHUODJHQ�XVZ���XQG�QLFKW�]XOHW]W�DXI�,QWHUYLHZV�PLW�=HLW]HXJHQ�VW¾W]W�
KDEHQ�EHLGH�YHUVXFKW��GLH�(QWVWHKXQJVJHVFKLFKWH�GLHVHU�9HUHLQH�]ZLVFKHQ�*Hۖ
VFKLFKWH�XQG�*HG¦FKWQLV�]X�UHNRQVWUXLHUHQ�

-HXQHVVH�(VFK��ଁFOXE�RXYULHU૿�XQG�ଁFOXE�Gૼ,WDOLHQV૿"

'LH�$VVRFLDWLRQ�6SRUWLYH�/D�-HXQHVVH�G
(VFK��NXU]�-HXQHVVH�(VFK�JHQDQQW��ZXUGH
LP�-DKUH������JHJU¾QGHW��XQWHU�GHP�1DPHQ�-HXQHVVH�GH�OD�)URQWLªUH��ۤ-XJHQG�YRQ
GHU�*UHQ]Hۢ��� LQ�$QOHKQXQJ�DQ�GDV�(VFKHU�,QGXVWULHYLHUWHO�%ULOO�*UHQ]H��DXFK
ۤ+RHKOۢ��NOHLQHV�7DO��JHQDQQW��GDV�DQ�GHU�IUDQ]¸VLVFK�OX[HPEXUJLVFKHQ�*UHQ]H
OLHJW��]ZLVFKHQ�(VFK�VXU�$O]HWWH�XQG�GHP�ORWKULQJLVFKHQ�$XGXQ�OH�7LFKH��RGHU
DXI�'HXWVFK��'HXWVFK�2WK����,Q�VHLQHU�PHKU�DOV�����M¦KULJHQ�*HVFKLFKWH�ZXFKV
GLHVHU� 7UDGLWLRQVYHUHLQ� DXV� GHU� ,QGXVWULHPHWURSROH� (VFK�$O]HWWH� ]XP� HUIROۖ
JUHLFKVWHQ�)X¡EDOOYHUHLQ�/X[HPEXUJV�KHUDQ��PLW�PLWWOHUZHLOH����0HLVWHUWLWHOQ�
��� 3RNDOVLHJHQ� XQG� DFKW�'RXEO«V�0HLVWHUVFKDIW�3RNDO� XQG� EHPHUNHQVZHUWHQ
$XIWULWWHQ�LP�(XURSDSRNDO�������JHJHQ�5HDO�0DGULG�������JHJHQ�/LYHUSRRO������
JHJHQ�%D\HUQ�0¾QFKHQ�������JHJHQ�-XYHQWXV�7XULQ��
,QLWLDWRUHQ� ZDUHQ� DP� $QIDQJ� GLHVHV� -DKUKXQGHUWV� -HDQ�3LHUUH�:HEHU�� HLQ

6FK¾OHU�YRQ�-HDQ�5RHGHU��MHQHP�(QJOLVFKOHKUHU��ZHOFKHU�GDV�)X¡EDOOILHEHU�DXV
(QJODQG�QDFK�/X[HPEXUJ�LPSRUWLHUW�KDWWH�XQG������GHQ�HUVWHQ�)X¡EDOOYHUHLQ
�XQG�.RQNXUUHQWHQ�YRQ�-HXQHVVH�(VFK���)ROD�(VFK��JU¾QGHWH��-HDQ�3LHUUH�.OHLQ�

��� -HDQ�.HWWHU���'HQLV�6FXWR



� 9JO�� $UFKLYHV� GH� OD� YLOOH� G۟(VFK�� RKQH� 6LJQDWXU�� 9HU]HLFKQLV� GHU� LQ� GHU� *HPHLQGH
(VFK�$��ZRKQHQGHQ�)UHPGHQ��������

� 9JO��6FXWR��*HGDQNHQ�]XU�6R]LDOJHVFKLFKWH�GHV�/X[HPEXUJHU�)X¡EDOOV��6ۙ��ې����
� *UHQ]HQORV�*URXQGKRSSLQJ��.RPPHQWDU�HLQHV�-HXQHVVH�)DQV�DXI�VHLQHU�,QWHUQHWVHLWH�¾EHU

GDV�'HUE\�-HXQHVVHۙ)ROD�YRP�������������KWWSV���JUHQ]HQORVJURXQGKRSSLQJ�FRP��������
����QDWLRQDOGLYLVLRQ�MHXQHVVH�HVFK�FV�IROD�HVFK���OHW]WHU�=XJULII�DP�������������

/DERUDQW� LP�+¾WWHQZHUN� GHV�$DFKHQHU�+¾WWHQ�$NWLHQ�9HUHLQV� ۙ� GLH� VS¦WHUH
$UEHG�7HUUH�5RXJH�ۙ �VRZLH�GHU�MXQJH�(OHNWULNHU�+HQUL�5L]]L��DOV�6RKQ�LWDOLHQLVFKHU
0LJUDQWHQ�LQ�&DODLV�JHERUHQ�XQG�DOV�9LHUM¦KULJHU�PLW�VHLQHQ�(OWHUQ�QDFK�(VFK
PLJULHUW��$OOH�GUHL�ZRKQWHQ�LP�(VFK�*UHQ]HU�9LHUWHO��ZR�VLFK�QRFK�KHXWH�GDV
6SLHOIHOG�GHU�-HXQHVVH�EHILQGHW��'DV�9LHUWHO�HQWVWDQG�QDFK������UXQG�XP�GLH�(Lۖ
VHQK¾WWH�%UDVVHXUVFKPHO]��GLH������YRP�$DFKHQHU�+¾WWHQ�$NWLHQ�9HUHLQ�¾EHUۖ
QRPPHQ�ZXUGH��+LHU�VLHGHOWHQ�VLFK�YRUZLHJHQG�OX[HPEXUJLVFKH��GHXWVFKH�XQG
LWDOLHQLVFKH� $UEHLWHU
LQQHQ� XQG� %HDPWH� DQ�� ����� KDWWH� (VFK�$O]HWWH� ������
(LQZRKQHU
LQQHQ�� GDYRQ� ZDUHQ� ������ /X[HPEXUJHU
LQQHQ� XQG� �����
$XVO¦QGHU
LQQHQ��������'HXWVFKH�����3UR]HQW�GHU�ORNDOHQ�%HY¸ONHUXQJ��������
,WDOLHQHU
LQQHQ��DXFK����3UR]HQW���
'HU�'LVNXUV�¾EHU�GHQ�9HUHLQ� LVW�KHXWH�DEHU�]HQWULHUW�DXI�-HXQHVVH�(VFK�DOV

$UEHLWHUYHUHLQ�XQG�DOV�ۤ 9HUHLQ�GHU�,WDOLHQHU �ۢ�LP�*HJHQVDW]�]X�)ROD�(VFK��ZHOFKHU
DOV�9HUHLQ�GHU�EHVVHUHQ�/HXWH�XQG�GHU�/X[HPEXUJHU�GDUJHVWHOOW�ZLUG�
'LHVHU�'LVNXUV�SU¦JWH�EHUHLWV�'HQLV�6FXWRV�-XJHQG]HLW�LP�9HUHLQ��'HQLV�6FXWR

KDW�������LP�$OWHU�YRQ���-DKUHQ��EHJRQQHQ�LQ�GHU�-HXQHVVH�)X¡EDOO�]X�VSLHOHQ�
PLW����-DKUHQ�NDP�HU������LQ�GLH�HUVWH�0DQQVFKDIW�XQG�HU�KDW�GLH�)X¡EDOOVFKXKH
������PLW����-DKUHQ��DQ�GHQ�1DJHO�JHK¦QJW��QDFK����-DKUHQ�LP�VHOEHQ�9HUHLQ���(U
KDW�GLHVHQ�'LVNXUV�VHOEVW�DXFK�ZLVVHQVFKDIWOLFK�¾EHUQRPPHQ�LQ�VHLQHP�HUVWHQ
$UWLNHO�¾EHU�GLH�*HVFKLFKWH�GHU�-HXQHVVH�DXV�GHP�-DKU�������
0DQ�ILQGHW�LKQ�DEHU�DXFK�KHXWH�LPPHU�QRFK��ZLH�GLHVH�$XVVDJH�HLQHV�-HXڜ

QHVVH�)DQV�DXI�VHLQHU�:HEVHLWH�]XP�'HUE\�-HXQHVVH�JHJHQ�)ROD�LP�)HEUXDU�����
EHOHJW�

ۤ$XIJUXQG�GHU�*HVFKLFKWH�XQG�VSRUWOLFKHQ�+LQWHUJU¾QGH�ZRKO�HLQHV�GHU��ZHQQ�QLFKW
VRJDU�GDV�ZLFKWLJVWH�6WDGWGXHOO�GHV�/DQGHV��8QG�GLH�EHLGHQ�9HUHLQH�N¸QQWHQ�JHJHQۖ
V¦W]OLFKHU�QLFKW�VHLQ��$XI�GHU�HLQHQ�6HLWH�GLH�-HXQHVVH��$UEHLWHUYHUHLQ�DXV�HLQHP�,Qۖ
GXVWULHJHELHW�QDKH�GHU�/DQGHVJUHQ]H�XQG�5HNRUGPHLVWHU��$XI�GHU�DQGHUHQ�6HLWH�GLH
)ROD��DQV¦VVLJ�DXI�GHP�QREOHQ�(VFKHU�*DOJHQEHUJ��XPUDQGHW�YRQ�9LOOHQ�GHU�5HLFKHQ
XQG�DXFK�VHOEVW�PLW�YLHO�*HOG�JHVHJQHW�ۢ �

)ROD��GLH�YRQ�REHQ�DXI�GHP�*DOJHQEHUJ��-HXQHVVH��GLH�YRQ�XQWHQ�DXV�GHU�+RHKO۬
7RXW�XQ�V\PEROH��'HU�7RSRV�GHV�9HUHLQV�GHU�LWDOLHQLVFKHQ�,PPLJUDQWHQ�ZLUG�DXFK
ZHLWHUKLQ�EHP¾KW��ZLH�GLHVHU�UH]HQWH�$UWLNHO�HLQHV�6SRUWMRXUQDOLVWHQ�]HLJW��ۤ >۬@

���ଁ,WDOLHQLVFKH૿�)X¡EDOOYHUHLQH�LQ�/X[HPEXUJ
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� +XEHUW�*DPHORQ��/۟DPELDQFH�G۟XQ�PDWFK�¢�(VFK��FRPPH�VL�YRXV�\�«WLH]��LQ��/H�4XRWLGLHQ
RQOLQH��������������ZZZ�OHTXRWLGLHQ�OX�OX[HPERXUJ�ODPELDQFH�GXQ�PDWFK�D�HVFK�FRP
PH�VL�YRXV�\�HWLH]���OHW]WHU�=XJULII�DP�������������

�� 9JO��3LHUUH�3LURW��/۟LQWURGXFWLRQ�GX�IRRWEDOO�GDQV�OH�PRQGH�LQGXVWULHO�DX�G«EXW�GX�;;H

VLªFOH��/۟H[HPSOH�GH�OD�/RUUDLQH�PRVHOODQH��LQ��$UFKLYHV�G«SDUWHPHQWDOHV�GH�OD�0RVHOOH
�+J����/RUUDLQH�GX�IHX��/RUUDLQH�GX�IHU��5«YROXWLRQV�LQGXVWULHOOHV�HW�WUDQVIRUPDWLRQV�GH
O۟HVSDFH�PRVHOODQ��;9,,H�;,;H�VLªFOHV���0HW]��$UFKLYHV�G«SDUWHPHQWDOHV�GH�OD�0RVHOOH�
�����ۙ���ې����6��

�� 9JO�� -�0��>-HDQ�0LFKHOV@��8QVHU�QHXHU�6SRUWSODW]�� LQ� �� -HXQHVVH�GH� OD�)URQWLªUH� �+J���
'UHL]HKQ�-DKUH�)RRW�%DOO��XQG�/DZQ�7HQQLV�&OXE�ۤ-HXQHVVH�GH�OD�)URQWLªUHۢ�(VFK�D��G�
$O]��+HUDXVJHJHEHQ�JHOHJHQWOLFK�GHU�(LQZHLKXQJ�GHV�QHXHQ�6SLHOSODW]HV��/X[HPEXUJ
�0��+XVV��������6����I�

�� 9JO��-XOLH�6FKURHOO��ۤ(�VWRDUNW�6W«FN�0LQHWW �ۢ�$QDO\VH�VRFLRSURIHVVLRQQHOOH�GHV�MRXHXUV
GH�OD�-HXQHVVH�G۟(VFK�VXU�$O]HWWH������ۙ�������0DVWHUDUEHLW��%U¾VVHO�������GLHV���ۤ&OXE
G۟RXYULHUV �ۢ�ۤFOXE�GH�TXDUWLHUۢ�RX�ۤFOXE�G۟,WDOLHQVۢ"�$QDO\VH�VRFLRSURIHVVLRQQHOOH�GHV
MRXHXUV�GH�O۟$�6��/D�-HXQHVVH�G۟(VFK�GH������¢�������LQ��-HXQHVVH�(VFK������-RHU�-HXQHVVH
(VFK��6����ۙ���

GLH�-HXQHVVH�LVW�GHU�KLVWRULVFKH�.OXE�GHU�6WDKODUEHLWHU�XQG�GHU�LWDOLHQLVFKHQ�(LQۖ
ZDQGHUHUۢ��
$P�$QIDQJ�KDQGHOWH�HV�VLFK�EHL�-HXQHVVH�(VFK�DEHU�QLFKW�XP�HLQHQ�$UEHLWHUۖ

YHUHLQ��:LH� LQ�GHQ� DQGHUHQ�/¦QGHUQ�XQG�ZLH� LP�EHQDFKEDUWHQ� LQGXVWULHOOHQ
/RWKULQJHQ�GHPRNUDWLVLHUWH�VLFK�GLH�E¾UJHUOLFKH�6SRUWDUW�)X¡EDOO�LQ�/X[HPEXUJ
HUVW�QDFK�GHP�(UVWHQ�:HOWNULHJ�XQWHU�GHP�'UXFN�GHU�0XOWLSOLNDWLRQ�GHU�9HUHLQH�
GHU�*U¾QGXQJ�XQG�9HUJU¸¡HUXQJ�GHV�QDWLRQDOHQ�)X¡EDOOYHUEDQGHV��GHU�3RSXۖ
ODULW¦W�GLHVHU�$UW�YRQ�6SRUWHUHLJQLV����*HJU¾QGHW�ZXUGH�GHU�9HUHLQ�LQ�GHU�+DXSWۖ
VDFKH�YRQ�6FK¾OHUQ�XQG�%HDPWHQ��JHI¸UGHUW�ZXUGH�HU�LQ�HLQHU�SDWHUQDOLVWLVFKHQ
)LGHOLVLHUXQJV�� XQG� .RQWUROOORJLN� YRP� $DFKHQHU� +¾WWHQ�$NWLHQ�9HUHLQ� XQG
VHLQHQ�1DFKIROJHUQ�DOV�%HVLW]HU�GHV�+¾WWHQZHUNV�LP�*UHQ]HU�+RHKOHU�9LHUWHO�
*HOVHQNLUFKHQHU� %HUJZHUNV� $*� ������������� 6RFL«W«�0«WDOOXUJLTXH� GHV� 7HUUHV
5RXJHV��������������$UEHG��QDFK��������'LH�6�0��GHV�7HUUHV�URXJHV�XQG�$UEHG�0LQHV
VWHOOWHQ�VR�����ۙ�����GHP�MXQJHQ�9HUHLQ�*UXQGVW¾FNH�DEHU�DXFK�0DVFKLQHQ�XQG
%DXPDWHULDOLHQ�]XP�%DX�GHV�6SLHOIHOGHV�PLWWHQ�LP�9LHUWHO�]XU�9HUI¾JXQJ���
:LH� -XOLH� 6FKURHOO� ����� LQ� LKUHU�0DJLVWHUDUEHLW� DQ� GHU� )UHLHQ� 8QLYHUVLW¦W

%U¾VVHO�JH]HLJW�KDW��LVW�GHU�9HUHLQ�ELV������HLQ�9HUHLQ�GHU�0LWWHONODVVH��%HDPWH
GHV�+¾WWHQZHUNV��*HVFK¦IWVOHXWH��6WXGHQWHQ����1XU�I¾QI�3UR]HQW�VLQG�$UEHLWHU�
'HU�3UR]HQWVDW]�GHU�$UEHLWHU�VWHLJW�ELV�XP����3UR]HQW�LQ�GHQ�����HU�-DKUHQ�XQG
HUUHLFKW�VHLQHQ�+¸KHSXQNW�PLW�PHKU�DOV����3UR]HQW�LQ�GHQ�����HU�-DKUHQ��'HU
$UEHLWHUDQWHLO�I¦OOW�DXI����3UR]HQW�LQ�GHQ�����HU�-DKUHQ��ZHOFKH�LQ�/X[HPEXUJ
XQG�DQGHUHQ�,QGXVWULHUHJLRQHQ�DE������GXUFK�GLH�6WDKONULVH�JHSU¦JW�VLQG��Z¦Kۖ
UHQG�VHLW�GHQ���HU�-DKUHQ�GLH�PHLVWHQ�6SLHOHU�GLHVHV�$PDWHXUYHUHLQV�LP�'LHQVWۖ
OHLVWXQJVVHNWRU��%DQNHQ���EHL�GHU�*HPHLQGH�RGHU�EHLP�6WDDW�W¦WLJ�VLQG��6HLW�GHQ

��� -HDQ�.HWWHU���'HQLV�6FXWR
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�� 1HXHUH� 6WDPPVSLHOHU� GHV� 9HUHLQV� N¸QQHQ� DXI� HLQH� LQWHUQDWLRQDOH� .DUULHUH� ]XU¾FNۖ
VFKDXHQ��DXFK�ZHQQ�VLH�VLFK�GRUW�LQ�GHQ�6SLW]HQYHUHLQHQ�QLFKW�GXUFKVHW]HQ�NRQQWHQ
XQG�GDQQ�HKHU�LQ�]ZHLWHQ�RGHU�GULWWHQ�/LJHQ�JHVSLHOW�KDEHQ��%HLVSLHOH��7RUZDUW�.«YLQ
6RPPHU� �Xۓ�D��5DFLQJ�6WUDVERXUJ��)&�0XOKRXVH���(PPDQXHO�/DSLHUUH� �Xۓ�D��2O\PSLTXH
/\RQ��&6�6HGDQ���$UVªQH�0HQHVVRX� �Xۓ�D��/H�+DYUH�$&��$6�%HDXYDLV��5HDO�6DUDJRVVD��
<DQQLFN�0DNRWD��Xۓ�D��$6�1DQF\��5R\DO�)UDQFV�%RUDLQV���0DUWLQ�%RDN\H��)&�.LW]E¾KO��
9DOHQWLQ�.RXDP«��Xۓ�D��(6�6«WLI��)&�6DQWRV��

�� 9JO��-HXQHVVH�GH�OD�)URQWLªUH��'UHL]HKQ�-DKUH�)RRW�%DOO��XQG�/DZQ�7HQQLV�&OXE�ۤ-HXۖ
QHVVH�GH�OD�)URQWLªUHۢ�(VFK�D��G��$O]�

�� -HDQ�3LHUUH�.OHLQ�VWDUE�DP������������LP�$OWHU�YRQ����-DKUHQ��ZLH�LQ�GHU�VHOEHQ�9HUۖ
HLQVEURVFK¾UH�VWHKW�

�� -HXQHVVH�GH�OD�)URQWLªUH��'UHL]HKQ�-DKUH�)RRW�%DOO��XQG�/DZQ�7HQQLV�&OXE�ۤ -HXQHVVH�GH
OD�)URQWLªUHۢ�(VFK�D��G��$O]��6ې���

�� 9JO��-HXQHVVH�(VFK��+J��������ۙ��������H�DQQLYHUVDLUH�GH�OD�-HXQHVVH�G
(VFK��(VFK�VXU�$Oۖ
]HWWH��,PSULPHULH�&K��+RX\RX[��������GLHV���+J������H�DQQLYHUVDLUH�GH�O۟$�6��/D�-HXQHVVH
G۟(VFK������ۙ�������6HPDLQH�6SRUWLYH�GX���DX����MXLQ�������(VFK�VXU�$O]HWWH��,PSULPHULH
&RRS«UDWLYH��������GLHV�� �+J����/H� OLYUH�G۟RU�GX�IRRWEDOO�GH� O۟$�6��/D�-HXQHVVH�G۟(VFK�
�������������H�DQQLYHUVDLUH��(VFK�VXU�$O]HWWH��HGLWSUHVV�������

����HU� -DKUHQ� PDFKW� VLFK� HLQH� 3URIHVVLRQDOLVLHUXQJ� XQG� *OREDOLVLHUXQJ� GHV
$PDWHXUIXVVEDOOV�LQ�/X[HPEXUJ�EHPHUNEDU��LQ�GHU�+LQVLFKW��GDVV�LPPHU�PHKU
6SLHOHU�GHU�-HXQHVVH�(VFK�VR�JXW�EH]DKOW�ZHUGHQ��GDVV�VLH�NHLQHP�DQGHUHQ�-RE
QDFKJHKHQ��DXFK�ZHQQ�HV�RIIL]LHOO�NHLQH�/X[HPEXUJHU�3URILOLJD�JLEW��5HNUXWLHUW
ZHUGHQ�GLHVH�ۤ3URILۢ�6SLHOHU�DXV�GHU�IUDQ]¸VLVFK�EHOJLVFK�GHXWVFKHQ�*UHQ]JHۖ
JHQG��DEHU�DXFK�]XVHKHQGV�¾EHU�GHQ�LQWHUQDWLRQDOHQ�)X¡EDOOHUPDUNW���
'LH�6HOEVWZDKUQHKPXQJ�GHU�-HXQHVVH�(VFK�LQ�GHU�$QIDQJV]HLW�LVW�HLQH�DQGHUH

DOV�MHQH�HLQHV�ۤ$UEHLWHUYHUHLQV �ۢ�ZLH�GHU�5¾FNEOLFN�YRQ�0LWJU¾QGHU�XQG�6SLHOHU
7K«RGRUH�+HXZHUW�LQ�GHU�HUVWHQ�9HUHLQVEURVFK¾UH�DXV�GHP�-DKU��������]HLJW�

ۤ-��3��.OHLQۦ�����GHVVHQ�$QGHQNHQ�QRFK�LP�+HU]HQ�DOOHU�UXKW��ULHI�LP�$XJXVW������HLQH
9HUVDPPOXQJ�LP�6DDOH�*HVFKZ��)UDQFN�HLQ��LQ�ZHOFKHU�GDQQ�]XU�HLJHQWOLFKHQ�*U¾Qۖ
GXQJ�JHVFKULWWHQ�ZXUGH��$XFK�LQ�GHU�:DKO�GHV�9HUHLQVQDPHQV�ZXUGH�GHU�MXQJHQ�*Hۖ
VHOOVFKDIW�DXV�GHU�6RUJH�JHKROIHQ�GXUFK�+UQ��.OHLQ��LQGHP�HU�GLH�)UDJH�VWHOOWH��۠:DV
VLQG�ZLU"۞�1XQ��GLH�-XJHQG�YRQ�GHU�*UHQ]H�ۢ��

-HXQHVVH��GLH�0DQQVFKDIW�GHV�*UHQ]HU�9LHUWHOV��,QWHUHVVDQWHUZHLVH�NRPPW�GLHVH
%HVFKUHLEXQJ�ZLH�HLQ�/HLWPRWLY�ZLHGHU�LQ�GHQ�-XELO¦XPVEURVFK¾UHQ��]XP�����
]XP�����ZLH�]XP�����*HEXUWVWDJ�GHV�9HUHLQV����(UVW�GDV�%XFK�]XU�-DKUKXQGHUWIHLHU
¾EHUQLPPW�GHQ�7RSRV�GHV�$UEHLWHUYHUHLQV��GHU� LP�'LVNXUV�GHU�)DQV�XQG�GHU
-RXUQDOLVWHQ�VHLW�ODQJHP�YRUKHUUVFKW��(UZ¦KQHQ�ZLU�KLHU�DOV�W\SLVFKHV�%HLVSLHO
GLH�%HVFKUHLEXQJ�GHV�VHQVDWLRQHOOHQ�*OHLFKVSLHOV�GHU�-HXQHVVH�JHJHQ�/LYHUSRRO�
JHJHQ�GLH�5HGV�YRQ�%LOO�6KDQNO\��IULVFKJHN¾UWH�*HZLQQHU�GHV�8()$�(XURSDSRڜ
NDOV��DP�����6HSWHPEHU������LQ�(VFK��������'LH�EULWLVFKH�3UHVVH�VSUDFK�YRQ�GHU
KHUDXVUDJHQGHQ�/HLVWXQJ�GHU�ۤOLWWOH�VWHHO�ZRUNHUV �ۢ

���ଁ,WDOLHQLVFKH૿�)X¡EDOOYHUHLQH�LQ�/X[HPEXUJ



�� -HDQ�0DUF�:DJHQHU��/۟HVSULW�-HXQHVVH��LQ��-HXQHVVH�(VFK������-RHU�-HXQHVVH�(VFK��6ې����
ۤ&H�TXDUWLHU�D�FRQVHUY«�VRQ�DVSHFW�GH�FLW«�RXYULªUH�WRXW�HQ�«WDQW�MROLPHQW�DP«QDJ«��,O�K«EHUJH
HQFRUH�DXMRXUGڥKXL�XQ�FHUWDLQ�QRPEUH�GڥDQFLHQV�PLQHXUV�HW�VLG«UXUJLVWHV�HW�D�VX�JDUGHU�VRQ
DWPRVSKªUH�GH�FRQYLYLDOLW«�GDQV�OHTXHO�Oڥ«O«PHQW�«WUDQJHU��DXWUHIRLV�LQWLPHPHQW�OL«�DX�G«ڜ
YHORSSHPHQW� GH� OD� VLG«UXUJLH� OX[HPERXUJHRLVH�� VڥHVW� SDUIDLWHPHQW� LQW«JU«�� &HFL� HVW� XQ
H[HPSOH�GH�OڥLQW«JUDWLRQ�U«XVVLH�GڥXQH�SRSXODWLRQ�«WUDQJªUH�ۢ���EHUVHW]XQJ�YRQ�'�6��

,Q�GHU�3U¦VHQWDWLRQ�DXI�GHP�%XFKGHFNHO�YRQ�����-RHU�-HXQHVVH�(VFK����ڟ��
������HUIDKUHQ�GLH�/HVHU
LQQHQ��GDVV�GHU�9HUHLQ�HLQ�ۤFOXE�RXYULHU�GH�OD�P«WURSROH
LQGXVWULHOOH�Gڥ(VFK�VXU�$O]HWWHۢ�LVW��-HDQ�0DUF�:DJHQHU��HKHPDOLJHU�3U¦VLGHQW�GHV
9HUHLQV��YRQ������ELV�������XQG�IU¾KHUHU�:HUNGLUHNWRU�YRQ�$UEHG�(VFK�%HOYDO�
HULQQHUW�LQ�VHLQHP�9RUZRUW�DQ�GLH�9HUELQGXQJ�]XP�9LHUWHO��EHWRQW�MHGRFK�YRU
DOOHP�GLH�.RPSRQHQWH�,QGXVWULHDUEHLWHU�XQG�,QWHJUDWLRQ�YRQ�(LQJHZDQGHUWHQ�

ۤ'LHVHV�9LHUWHO�KDW�VHLQ�*HVLFKW�HLQHV�$UEHLWHUYLHUWHOV�EHLEHKDOWHQ�XQG�LVW�JOHLFK]HLWLJ
VFK¸Q�JHVWDOWHW��(V�EHKHUEHUJW�QRFK�LPPHU�HLQH�5HLKH�HKHPDOLJHU�%HUJ��XQG�+¾WWHQۖ
DUEHLWHU�XQG�KDW�HV�JHVFKDIIW��VHLQH�IUHXQGOLFKH�$WPRVSK¦UH�DXIUHFKW]XHUKDOWHQ��HLQ
9LHUWHO�LQ�GHP�GDV�DXVO¦QGLVFKH�(OHPHQW��GDV�HLQVW�HQJ�PLW�GHU�(QWZLFNOXQJ�GHU�OXۖ
[HPEXUJLVFKHQ�6WDKOLQGXVWULH�YHUEXQGHQ�ZDU��SHUIHNW�LQWHJULHUW�ZXUGH��'LHV�LVW�HLQ
%HLVSLHO�I¾U�GLH�HUIROJUHLFKH�,QWHJUDWLRQ�HLQHU�DXVO¦QGLVFKHQ�%HY¸ONHUXQJ�ۢ ��

'LH�NRPSOH[H�KLVWRULVFKH�(QWZLFNOXQJ�YRP�6WXGHQWHQ��XQG�%HDPWHQYHUHLQ�GHU
$QIDQJVMDKUH�¾EHU�GHQ�$UEHLWHUYHUHLQ�GHU�1DFKNULHJV]HLW�]XP�%HDPWHQ��XQG
$QJHVWHOOWHQYHUHLQ�GHU�����HU�-DKUH�XQG�VFKOLH¡OLFK�]XP�VLFK�]XVHKHQGV�SURۖ
IHVVLRQDOLVLHUHQGHQ�XQG�JOREDOLVLHUHQGHQ�9HUHLQ�GHU�����HU�-DKUH�ZLUG�U¾FNEOLۖ
FNHQG�UHGX]LHUW�DXI�GHQ�(ULQQHUXQJVRUW�-HXQHVVH� DOV�$UEHLWHU��XQG� ,QWHJUDWLۖ
RQVYHUHLQ�
'HUVHOEH�QDFKWU¦JOLFKH�'LVNXUV�ZLH�MHQHU�¾EHU�-HXQHVVH�DOV�ۤ$UEHLWHUYHUHLQۢ

EHVWHKW�Q¦POLFK�¾EHU�-HXQHVVH�DOV�ۤLWDOR�OX[HPEXUJLVFKHQۢ�9HUHLQ��DOV�0XVWHUۖ
EHLVSLHO�I¾U�GLH�,QWHJUDWLRQ�HLQHU�DXVO¦QGLVFKHQ�*HPHLQVFKDIW��LQ�GLHVHP�)DOOH
GHU�,WDOLHQHU
LQQHQ�
'HU�9HUHLQVOHJHQGH�QDFK�JHKHQ�GLH�)DUEHQ��VFKZDU]�ZHL¡�JHVWUHLIW��DXI�GLH

9HUHLQVIDUEHQ�YRQ�-XYHQWXV�7XULQ�]XU¾FN��'UHL�8PVW¦QGH�VSUHFKHQ�ODXW�GLHVHU
/HJHQGH�I¾U�HLQHQ�HYHQWXHOOHQ�=XVDPPHQKDQJ�

�� 'HU�1DPH�VHOEVW��-HXQHVVH��N¸QQWH�HLQH��EHUVHW]XQJ�YRQ�-XYHQWXV�VHLQ�
�� 'LH�PHLVWHQ�GHU�HUVWHQ�LWDOLHQLVFKHQ�(LQZDQGHU
LQQHQ�LQ�(VFK�VXU�$O]HWWH

XP�GLH�-DKUKXQGHUWZHQGH�NDPHQ�DXV�GHQ�Q¸UGOLFKHQ�3URYLQ]HQ�,WDOLHQV�
PLW�7XULQ�XQG�7UHQWR�DQ�GHU�6SLW]H�

�� -XYHQWXV�7XULQ�KDWWH�]ZHL�-DKUH�YRUKHU�LKUHQ�HUVWHQ�0HLVWHUWLWHO�HUUXQJHQ
XQG�GLHV�LQ�LKUHQ�QHXHQ�9HUHLQVIDUEHQ��VFKZDU]�ZHL¡��'LH�0DQQVFKDIW

��� -HDQ�.HWWHU���'HQLV�6FXWR



�� -HDQ�3LHUUH�:HEHU��=ZDQ]LJ�-DKUH�-HXQHVVH��LQ��/D�-HXQHVVH��2UJDQH�PHQVXHO�GH�O۟$�6�
/D�-HXQHVVH���$XJXVW�������

KDWWH�LKUH�URVD�VFKZDU]H�7ULNRWV�JHJHQ�HLQH�QHXH�8QLIRUP��GLH�VLH�GLUHNW
YRQ�1RWWV�&RXQW\��1RWWLQJKDP��JHNDXIW�KDWWH��HLQJHWDXVFKW�

(LQHQ�%HOHJ�I¾U�GLHVH�9HUHLQVOHJHQGH�ILQGHW�PDQ�MHGRFK�QLFKW��9HUHLQVPLWEHۖ
JU¾QGHU� -HDQ�3LHUUH� :HEHU� HUZ¦KQW� QXU� HLQPDO�� ������ LQ� VHLQHP� $UWLNHO
ۤ=ZDQ]LJ�-DKUH�-HXQHVVH �ۢ�GLH�:DKO�GHU�9HUHLQVIDUEHQ�DOV�HU�DXI�GLH�*U¾QGHU]HLW
]XU¾FNVFKDXW�

ۤ$XI�GHP�.DW]HQEHUJ��KRFK�REHQ�EHL�GHU�6WHLQNDXO��GD�KRFNWHQ�GLH�*U¾QGHU�����ELV���
DQ�GHU�=DKO��IU¸KOLFK�XQG�JO¾FNOLFK��RKQH�GLH�VFKZHUHQ�6RUJHQ�YRQ�KHXWH�]X�DKQHQ�
EHLVDPPHQ�XQG�HUGDFKWHQ�1DPHQ�XQG�)DUEHQ�GHV�MHW]W�VR�VWRO]�GDVWHKHQGHQ�9HUHLQHV�
:HL¡�6FKZDU]��6LHJHQ�RGHU�6WHUEHQ��KLHVV�HV�GDPDOV�XQG�LVW�DXFK�QRFK�ELV�DXI�GHQ
KHXWLJHQ�7DJ��WURW]�PDQFKHP�JHIDKUGURKHQGHQ�$QVWXUP�XQG�PHKUPDOLJHU�.ULVLV�GDV
/HLWPRWLY�JHEOLHEHQ�ۢ ��

7URW]�GLHVHU�9HUHLQVOHJHQGH�K¦OW�GHU�'LVNXUV�¾EHU�GHQ�ۤLWDOLHQLVFKHQ�(LQZDQۖ
GHUHUYHUHLQۢ�-HXQHVVH�(VFK�HLQHU�JHQDXHUHQ�KLVWRULVFKHQ�$QDO\VH�DXI�MHGHQ�)DOO
QLFKW�VWDQG��,Q�GHU�3LRQLHU]HLW�GHV�9HUHLQV��YRQ������ELV�������VLQG�¾EHU����3URۖ
]HQW�GHU�6SLHOHU�/X[HPEXUJHU��QHEHQ�GUHL�,WDOLHQHUQ�XQG�]ZHL�'HXWVFKHQ��'LH
,WDOLHQHU�+HQUL�XQG�$XJXVW�5L]]L�VLQG�EHLGH�DOV�.OHLQNLQGHU�QDFK�(VFK�JH]RJHQ�
-HDQ�&DQWDUHOOL�LVW�LQ�/X[HPEXUJ�JHERUHQ��,Q�GHQ�����HU�-DKUHQ�NRPPW�QRFK
6HUDILQR�6ROD]]L��6RKQ�GHV�:LUWV�$OIUHGR�6ROD]]L� LQ�GHU�+¸KOHU�6WUD¡H�KLQ]X�
$XFK�6HUDILQR� LVW� EHUHLWV� LQ�(VFK�JHERUHQ�� ,Q�GHQ�����HU� -DKUHQ�JLEW� HV�GUHL
ۤ,WDOLHQHUۢ�LQ�GHU�6WDPPPDQQVFKDIW��GLH������]XP�HUVWHQ�0DO�GDV�'RXEO«�0HLVۖ
WHUVFKDIW�3RNDO�VFKDIIW��&DQL�5RVD��5D\PRQG�ۤ0RPRۢ�6LPRQHOOL�XQG�-HDQ�0RLD�
6RKQ�GHV�%DXXQWHUQHKPHUV�0DUFR�0RLD�� DOOH� LQ�(VFK�$O]HWWH�JHERUHQ��'LHVH
ۤ,WDOLHQHUۢ�VLQG�EHUHLWV�7HLO�GHU�]ZHLWHQ�*HQHUDWLRQ��DOVR�,PPLJUDQWHQ
LQQHQۖ
NLQGHU��ZHOFKH�LP�9LHUWHO�VR]LDOLVLHUW�ZXUGHQ�XQG�¾EHU�LKUH�(OWHUQ��*HVFK¦IWVۖ
OHXWH��8QWHUQHKPHU
LQQHQ��:LUWVKDXVEHVLW]HU
LQQHQ��LQ�GLH�ORNDOH�*HVHOOVFKDIW
LQWHJULHUW�VLQG�
'LHVHOEH�=DKO�YRQ�GUHL�LWDOLHQLVFKVW¦PPLJHQ�6SLHOHUQ��GLH�DEHU�DOOH�EHUHLWV�LP

*UHQ]HU�9LHUWHO�JHERUHQ�VLQG��ILQGHW�PDQ�DXFK�LQ�GHU�GLUHNWHQ�1DFKNULHJV]HLW�
5HQ«�3DVFXFFL��)HOL[�%DWWLEXJOL��)UDQ©RLV�6LPRQHOOL�LQ�GHQ�����HU�-DKUHQ��5D\ۖ
PRQG�5XIILQL��)LQR�'D�*UDYD��5XG\�.RVPDOD�$QIDQJ�GHU�����HU�-DKUHQ�ۙ�PLW
GHP� 8QWHUVFKLHG�� GDVV� MHW]W� DXFK� LWDOLHQLVFKVW¦PPLJH� $UEHLWHU
LQQHQNLQGHU
HLQHQ�6WDPPSODW]�LQ�GHU�-HXQHVVH�HUKDOWHQ��$E�0LWWH�GHU�����HU�-DKUH�VWHLJW�GLH
=DKO�GLHVHU�LQWHJULHUWHQ�,WDOR�/X[HPEXUJHU�DXI�YLHU�ELV�I¾QI�6SLHOHU��ZREHL�GLHVH
6SLHOHU�QHEHQ�*UHQ]HU�۠-XQJHQ۞��*X\�$OODPDQR��-HPS�%DUERQL��6HUJH�3LJDW��*Lۖ

���ଁ,WDOLHQLVFKH૿�)X¡EDOOYHUHLQH�LQ�/X[HPEXUJ



�� 9JO��'HQLV�6FXWR�� ,QGXVWULDOLVDWLRQ�HW�XUEDQLVDWLRQ��/۟H[HPSOH�G۟(VFK�VXU�$O]HWWH�� LQ�
(VFK�VXU�$O]HWWH��+J����(VFK�VXU�$O]HWWH��GX�YLOODJH�¢�OD�YLOOH�LQGXVWULHOOH��$UW�HW�U«YRۖ
OXWLRQ�LQGXVWULHOOH�DX�SD\V�GH�OD�WHUUH�URXJH��&DWDORJXH�GH�O
H[SRVLWLRQ�RUJDQLV«H�SDU�OD
9LOOH� G
(VFK�VXU�$O]HWWH� ¢� O
RFFDVLRQ� GX� ���H� DQQLYHUVDLUH� GH� O
LQG«SHQGDQFH� GX
JUDQG�GXFK«�GH�/X[HPERXUJ��)RHW]��.UHPHU�0XOOHU��������ۙ��ې���6�

DQQL�'L�3HQWLPD��MHW]W�DXFK�WUDQVIHULHUWH�6SLHOHU�DXV�DQGHUHQ�OX[HPEXUJLVFKHQ
�0DULR�0RURFXWWL��'RPLQLTXH�'L�*HQRYD��RGHU�DXV�ORWKULQJLVFKHQ�9HUHLQHQ�DXI
GHU�DQGHUHQ�6HLWH�GHU�*UHQ]H��5REHUW�*LXOLDQL��$ODLQ�/XFFLDULQL��VLQG�
,Q�$QOHKQXQJ�DQ�GLH� ,QWHUSUHWDWLRQ�GHU�+LVWRULNHULQ�$QWRLQHWWH�5HXWHU� LQ

LKUHU�6WXGLH�¾EHU�GDV�]XP�*UHQ]HU�9LHUWHO�JHK¸UHQGHQ�%ULOOYLHUWHO��/H�TXDUWLHU
GX�%ULOO�¢�(VFK�$O]HWWH�GX�OLHX�GH�YLH�DX�OLHX�GH�P«PRLUH��HQWVWHKW�DE�GHQ�����HU
-DKUHQ�HLQH�HUWUD¾PWH�ۤLWDOLHQLVFKH�-HXQHVVH �ۢ�'LHVH�ۤLWDOLHQLVFKH�-HXQHVVHۢ�ZLUG
ZLH�GDV�ۤLWDOLHQLVFKH�%ULOOYLHUWHOۢ�]X�HLQHP�(ULQQHUXQJVRUW��'LH�����HU�-DKUHQ
VLQG�I¾U�GDV�%ULOO��*UHQ]YLHUWHO�GLH�OHW]WH�*ODQ]]HLW�DOV�9LHUWHO�GHV�LWDOLHQLVFKHQ
XQG� OX[HPEXUJLVFKHQ�(LQ]HOKDQGHOV� �LQ� GHU�%ULOOVWUD¡H�� XQG�GHU� YRUZLHJHQG
LWDOLHQLVFKHQ�%HY¸ONHUXQJ�LQ�HLQ]HOQHQ�6WUD¡HQ��LQ�GHU�%XUHQVWUD¡H�XQG�GHP
3ULQ]HQULQJ���$QVFKOLH¡HQG�YHUODJHUW�VLFK�GHU�(LQ]HOKDQGHO�LQ�]HQWUDO�JHOHJHۖ
QHUH�6WUD¡HQ��$O]HWWHVWUD¡H��%DKQKRIVWUD¡H���9RQ�GHQ�7UHQWH�*ORULHXVHV�SURILۖ
WLHUHQ�DXFK�GLH�%HY¸ONHUXQJVJUXSSHQ�PLW�LWDOLHQLVFKHP�0LJUDWLRQVKLQWHUJUXQG�
VRGDVV� YLHOH� 1DFKNRPPHQ� GHU� ,WDOLHQHU
LQQHQ� GDV� 9LHUWHO� YHUODVVHQ� XQG
(LJHQKHLPEHVLW]HU
LQQHQ� ZHUGHQ�� LQ� GHQ� QHXHUHQ� (VFKHU� 9LHUWHOQ� RGHU� LP
ۤJU¾QHQ�*¾UWHOۢ�GHU�NOHLQHQ�2UWVFKDIWHQ�LP�O¦QGOLFKHQ�5DXP�]ZLVFKHQ�(VFK�$Oۖ
]HWWH�XQG�GHU�+DXSWVWDGW���
'LH�LWDOLHQLVFKH�(LQZDQGHUXQJ��GLH�QDFKWU¦JOLFK�DE�GHQ�����HU�-DKUHQ��HUVWH

0RQXPHQWH��HUVWH�KLVWRULVFKH�$UEHLWHQ�XP�*LOEHUW�7UDXVFK�XQG�%HQLWR�*DOOR�
RIIL]LHOOH�-DKUKXQGHUWIHLHU�GHU�LWDOLHQLVFKHQ�,PPLJUDWLRQ�����ۙ������DOV�0XVۖ
WHUEHLVSLHO�HLQHU�JHOXQJHQHQ�,QWHJUDWLRQ�JHIHLHUW�ZLUG��ZLUG�]XJOHLFK�]XP�.ULVۖ
WDOOLVDWLRQVSXQNW�LP�NROOHNWLYHQ�*HG¦FKWQLV�QLFKW�QXU�GHU�,WDOLHQHU
LQQHQ�XQG
LKUHU�1DFKNRPPHQ�VRQGHUQ�DXFK�GHU�(LQZRKQHU
LQQHQ�GHV�JDQ]HQ�OX[HPEXUۖ
JLVFKHQ�%DVVLQ�PLQLHU��0LQHWWHEHFNHQV���ZLH�$QWRLQHWWH�5HXWHU�HUNO¦UW�

ۤ(QGH�GHU���HU�-DKUH�EHJDQQ�GLH�6WDKOLQGXVWULH�]X�VFKUXPSIHQ��XQG�LQ�GHU�)ROJH�YHUۖ
VFKZDQG�HLQ�JUR¡HU�7HLO�GHV�PLW�GLHVHU�7¦WLJNHLW�YHUEXQGHQHQ�.XOWXUHUEHV��)¾U�YLHOH
LWDOLHQLVFKH� (LQZDQGHUHU� VWHOOHQ� GLHVH� 9HU¦QGHUXQJHQ� HLQHQ� HFKWHQ� PHPRULHOOHQ
6FKRFN�GDU��GHQQ�HV�ZDU�GLH�(QWVWHKXQJ�XQG�(QWZLFNOXQJ�GHU�6WDKOLQGXVWULH��GLH�LKUHU
3U¦VHQ]�LP�*UR¡KHU]RJWXP�HLQHQ�6LQQ�JDE��'HU�%HGDUI�DQ�(ULQQHUXQJ�EHVWHKW�QLFKW
QXU�EHL�GHQ��OWHUHQ�� VRQGHUQ�DXFK�EHL�GHQ�1DFKNRPPHQ�GHU� ]ZHLWHQ�XQG�GULWWHQ
*HQHUDWLRQ� YRQ� ,WDOLHQHUQ�� GLH� RIW� GLH� OX[HPEXUJLVFKH� 6WDDWVDQJHK¸ULJNHLW� DQJHۖ
QRPPHQ�KDEHQ��>۬@�:LU�P¸FKWHQ�KLQ]XI¾JHQ��GDVV�GHU�PHPRULHOOH�6FKRFN�LP�=Xۖ

��� -HDQ�.HWWHU���'HQLV�6FXWR



�� $QWRLQHWWH�5HXWHU��/H�TXDUWLHU�GX�%ULOO�¢�(VFK�$O]HWWH�GX�OLHX�GH�YLH�DX�OLHX�GH�P«PRLUH�
LQ�� QRV� FDKLHUV�� /­W]HEXHUJHU� =¦LWVFKU­IW� ILU� .XOWXU� ����ۙ�� �������� 6RQGHUQXPPHU
.DQWRQ�(VFK��6�����ۙ������EHUVHW]XQJ�YRQ�'HQLV�6FXWR��

�� -HDQ�3LHUUH�0DQWHUQDFK��'LH�,QGXVWULHVWDGW�(VFK�DQ�GHU�$O]HWWH��LQ��7RXULQJ�&OXE�/Xۖ
[HPERXUJHRLV��5HYXH�PHQVXHOOH��RFWREUHۙQRYHPEUH�������ۙ���ې���6���

VDPPHQKDQJ�PLW�GHP�9HUVFKZLQGHQ�GHU�6WDKOLQGXVWULH�QLFKW�QXU�GLH�,WDOLHQHU�LP�/Xۖ
[HPEXUJHU�%DVVLQ�PLQLHU�EHWULIIW��VRQGHUQ�DXFK�GLH�,GHQWLW¦W�GLHVHV�,QGXVWULHJHELHWV
LP�$OOJHPHLQHQ�LQ�)UDJH�VWHOOW��'D�GLH�LWDOLHQLVFKH�(LQZDQGHUXQJ��LP�*HJHQVDW]�]XU
SRUWXJLHVLVFKHQ�(LQZDQGHUXQJ�GLH�GDV�JDQ]H�/DQG�EHWULIIW��VLFK�LP�:HVHQWOLFKHQ�DXI
GDV�%DVVLQ�PLQLHU�NRQ]HQWULHUW�KDW��EHGHXWHW��VLFK�I¾U�GLH�LWDOLHQLVFKH�6DFKH�LQWHUHVۖ
VLHUHQ��VLFK�DOV�۠HLQHQ۞�YRP�%DVVLQ�PLQLHU�]X�GHILQLHUHQ��Gۓ�K��DOV�MHPDQGHQ�GHU�RIIHQ
LVW��DQGHUV�>DOV�GLH�DQGHUHQ�/X[HPEXUJHU@�XQG�PLW�]DKOUHLFKHQ�:XU]HOQ�ۢ ��

'D�GLH�,QWHJUDWLRQ�GHU�LWDOLHQLVFKHQ�(LQZDQGHUHU
LQQHQ�VHLW�GHQ�����HU�-DKUHQ
DOV�DEJHVFKORVVHQH�XQG�JHOXQJHQH�,QWHJUDWLRQ�GDUJHVWHOOW�ZLUG��ZLUNW�VLH�LGHQۖ
WLW¦WVVWLIWHQG� I¾U�GLH�1DFKNRPPHQ�ZLH� I¾U�GLH�(LQZRKQHU
LQQHQ�GHV�JDQ]HQ
IU¾KHUHQ�,QGXVWULHEHFNHQV��'LH�$QGHUHQ�XQG�GDV�$QGHUH�ZHUGHQ�NRRSWLHUW�XQG
7HLO�GHU�ORNDOHQ�XQG�UHJLRQDOHQ�,GHQWLW¦W��6LH�ZHUGHQ�QLFKW�PHKU�DOV�DEVWR¡HQG
XQG�EHGURKOLFK�I¾U�GLHVH�,GHQWLW¦W�DQJHVHKHQ��ZLH�HV�QRFK������GHU�)DOO�ZDU��ZDV
LQ�IROJHQGHU�%HVFKUHLEXQJ�GHV�*UHQ]HU�9LHUWHOV�GXUFK�GHQ�/X[HPEXUJHU�*\Pۖ
QDVLDOOHKUHU�XQG�VS¦WHUHQ�'LUHNWRU�GHU�(VFKHU� ,QGXVWULH��XQG�+DQGHOVVFKXOH�
-HDQ�3LHUUH�0DQWHUQDFK��GHXWOLFK�ZLUG�

ۤ:LU�Q¦KHUQ�XQV�GHP�*UHQ]YLHUWHO��:HQQ�PDQ�EHGHQNW��GDVV�]X�$XVJDQJ�GHU�VHFK]LJHU
-DKUH�LP�JDQ]HQ�6¾GWHLOH�EOR¡�GLH�EHLGHQ�+¦XVHU�%HUJ�XQG�2ULJHU�VWDQGHQ��NDQQ�PDQ
VLFK� HLQH� ,GHH� YRQ� GHP� UDSLGHQ� $QZDFKV� GHU� 2UWVFKDIW� PDFKHQ�� 5HFKWV� YRQ� GHU
+DXSWVWUD¡H�]ZHLJW�VLFK�GLH�۠%ULOOVWUD¡H۞�DE��6LH�LVW�GXUFKZHJ�YRQ�$UEHLWHUQ�EHZRKQW
XQG�]HLFKQHW�VLFK�ZHGHU�GXUFK�6DXEHUNHLW�QRFK�GXUFK�:RKOJHUXFK�DXV��'LH�,QVFKULIWHQ
GHU�9HUNDXIVO¦GHQ�ODVVHQ�DXI� LWDOLHQLVFKH�%HY¸ONHUXQJ�VFKOLH¡HQ��$XI�GHP�7URWWRLU
XQG� LQ� GHQ� 6WUD¡HQ� UXWVFKHQ� XQJHZDVFKHQH� .LQGHU�� :HLEHU� PLW� XQJHN¦PPWHP�
VFKZDU]HQ� +DDU� XQG� ]LHPOLFK� ORFNHUHU� %UXVWEHNOHLGXQJ� OXJHQ� GXUFK� GLH� )HQVWHUۖ
UDKPHQ��DQ�GHQ�7¾USIRVWHQ�NDXHUQ�JHOEURWH�0¦QQHUJHVWDOWHQ��GLH�%HLQH�VWHFNHQ�LQ
XQJHKHXHU�ZHLWHQ�3OXGHUKRVHQ��GLH��XP�GLH�+¾IWHQ�PLW�HLQHP�URWHQ�*¾UWHO�XPEXQGHQ
XQG�DXI�GHQ�6FKXKHQ�]X�HLQHP�=RSIH�YHUEXQGHQ��GXUFK�LKUH�HLJHQH�6FKZHUH�QRFK
HWZDV�WLHIHU�K¦QJHQ��$XV�GHQ�JH¸IIQHWHQ�)HQVWHUQ�YHUQLPPW�PDQ�GLH�GXPSIHQ�5XIH�
GXH��WUH��VHL�HWF��GHV�EHNDQQWHQ�LWDOLHQLVFKHQ�/D�0RUDVSLHOHV��QLFKW�VHOWHQ�PLW�HLQHP
GLDYROR�PDOHGHWWR�XQWHUPLVFKW�ۢ ��

���ଁ,WDOLHQLVFKH૿�)X¡EDOOYHUHLQH�LQ�/X[HPEXUJ



�� /XFLHQ�%ODX��.LFNHQ�LP�6FKDWWHQ�GHU�$UEHG��:LH�DXV�GHQ�'¾GHOLQJHU�'RUIYHUHLQHQ�HLQ
)X¡EDOOFOXE� GHV� ۤJOREDOHQ� 'RUIHVۢ� ZXUGH�� LQ�� 9LOOH� GH� 'XGHODQJH� �+J���� &HQWHQDLUH
'LGGHOHQJ�����ۙ������'XGHODQJH��(GLWLRQV�*X\�%LQVIHOG��������6ۙ���ې�����

�� 9JO��6W¦QGLJH�.RPPLVVLRQ�I¾U�6WDWLVWLN�/X[HPEXUJ��(UJHEQLVVH�GHU�9RONV]¦KOXQJ�YRP
���'H]HPEHU������QHEVW�2UWVYHU]HLFKQLV��3XEOLNDWLRQHQ�GHU�VW¦QGLJHQ�.RPPLVVLRQ�I¾U
6WDWLVWLN������/X[HPEXUJ������

�� %HQLWR�*DOOR��/HV�,WDOLHQV�DX�*UDQG�'XFK«�GH�/X[HPERXUJ��8Q�VLªFOH�G۟KLVWRLUH�HW�GH
FKURQLTXHV�VXU�O۟LPPLJUDWLRQ�LWDOLHQQH��/X[HPERXUJ��(GLWLRQV�6DLQW�3DXO��������ې�����6

9RQ�GHU�ଁ6WHOOD�URVVD૿�]XU�ଁ$OOLDQFH૿��GHP�9HUHLQ�GHU�6SLHOHU�
ଁGHUHQ�1DPHQ�IDVW�DOOH�DXI�L�HQGHWHQ૿��

(LQ�¦KQOLFKHU�)DOO�YRQ�0\WKHQELOGXQJ�UXQG�XP�ۤLWDOLHQLVFKHۢ�)X¡EDOOYHUHLQH
ILQGHQ�ZLU�LQ�HLQHU�ZHLWHUHQ�,QGXVWULHVWDGW�GHV�0LQHWWHEHFNHQV��LQ�'¾GHOLQJHQ�
$P�����6HSWHPEHU������ZXUGH�LP�&DI«�*LXV�LP�'¾GHOLQJHU�9LHUWHO�ۤ.OHLQۖ

LWDOLHQۢ�GHU�&HUFOH�VSRUWLI�$OOLDQFH�'XGHODQJH�JHJU¾QGHW��DOV�1DFKIROJHU�GHU�(WRLOH
URXJH�XQG�GHU�(WRLOH�EOHXH��'DV�HUVWH�6SLHOIHOG�ZXUGH�YRQ�GHU�'LYLVLRQ�GHV�0LQHV
GH�Oڥ$UEHG�DXI�GHP�ۤ .ROVFKHELHUJۢ�LP�DQJUHQ]HQ�(LVHQHU]WDJHEDXJHELHW�]XU�9HUۖ
I¾JXQJ�JHVWHOOW��'DV�9LHUWHO�ۤ.OHLQLWDOLHQۢ�HQWVWDQG�ZLH�GLH�9LHUWHO�ۤ6FKPHO]ۢ
XQG�ۤ7DWWHQEHUJۢ�QDFK�GHU�,QEHWULHEQDKPH�HLQHV�+¾WWHQZHUNV��PLW�+RFK¸IHQ�
6WDKOZHUN�XQG�:DO]ZHUNHQ��LQ�'¾GHOLQJHQ�DE������������ZLUG�GDV�:HUN�7HLO
GHV�QHXHQ�6WDKONRQ]HUQV�$UEHG�ۙ �$FL«ULHV�5«XQLHV�GH�%XUEDFK��(LFK��'XGHODQJH��
:LH�LQ�(VFK�ELOGHWHQ�GLH�,WDOLHQHU
LQQHQ�XQJHI¦KU����3UR]HQW�GHU�ORNDOHQ�%Hۖ
Y¸ONHUXQJ�ODXW�GHU�9RONV]¦KOXQJ�YRQ�������������YRQ��������(LQZRKQHU
LQQHQ�
QHEHQ�������'HXWVFKHQ�����3UR]HQW����
'LH�$OOLDQFH�HQWVWDQG�DXV�GHU�)XVLRQ�GHU�6WUD¡HQFOXEV�(WRLOH�URXJH��&OXE�GHU

-XQJHQ�DXV�.OHLQLWDOLHQ�XQG�*DIIHOW�VRZLH�(WRLOH�EOHXH��9HUHLQ�GHU�-XQJHQ�GHU
7DWWHQEHUJVWUD¡H��,Q�GHQ�$UEHLWHQ�GHV�3LRQLHUV�GHU�*HVFKLFKWVVFKUHLEXQJ�¾EHU
LWDOLHQLVFKH� ,PPLJUDWLRQ� LQ� /X[HPEXUJ�ZLUG� DEHU� DXV� GHU� ۤ(WRLOH� URXJHۢ� GLH
ۤ6WHOOD�URVVD �ۢ�'HU�+LVWRULNHU�XQG�3ULHVWHU�GHU�LWDOLHQLVFKHQ�NDWKROLVFKHQ�0LVVLRQ
LQ�(VFK�VXU�$O]HWWH��%HQLWR�*DOOR�� HUNO¦UW� LQ� VHLQHP������ HUVFKLHQHQHQ�6WDQۖ
GDUGZHUN�¾EHU�GLH�LWDOLHQLVFKH�(LQZDQGHUXQJ��/HV�,WDOLHQV�DX�*UDQG�'XFK«�GX
/X[HPERXUJ��GDVV�ۤHLQH�*UXSSH�MXQJHU�,WDOLHQHU�EHVFKORVVHQ�KDW��HLQH�)X¡EDOOۖ
PDQQVFKDIW�>LP�LWDOLHQLVFKHQ�9LHUWHO@�]X�JU¾QGHQ��GHUHQ�1DPH�۠6WHOOD�5RVVD۞
KHL¡HQ�Z¾UGH�ۢ ���(LQ�0\WKRV��GHU�GXUFK�HLQH�GHWDLOOLHUWH�KLVWRULVFKH�)RUVFKXQJ
ZLGHUOHJW�ZLUG�
7DWV¦FKOLFK�KLH¡�GLHVHU�&OXE�ۤ (WRLOH�URXJH �ۢ�ZLH�-HDQ�.HWWHUV�8QWHUVXFKXQJHQ

]HLJHQ��=X�%HJLQQ�GHV�����-DKUKXQGHUWV�HQWVWDQGHQ�LQ�GHQ�YHUVFKLHGHQHQ�6WDGWۖ
WHLOHQ�YRQ�'XGHODQJH�XQG�8PJHEXQJ�PHKUHUH�)X¡EDOOPDQQVFKDIWHQ��1HEHQ�GHU

��� -HDQ�.HWWHU���'HQLV�6FXWR



�� 9JO��$Q�,WDOLHQ��(�)LOP�YXQ�GHU��������DXV�GHP�/\F«H�7HFKQLTXH�1LF�%LHYHU�'XGHODQJH�
8QWHUVW¾W]XQJ��$QWRLQHWWH�5HXWHU�HW�0LVFK�%HUYDUG��>9+6@�3URG��&1$�/71%'������
'DXHU��������PLQ���LQEHVRQGHUH�0LQ�������

�� 9JO��)���'XGHODQJH��+J����*RRDDDOOOO������-RHU�)RRWEDOO�]X�'LGGHOHQJ��/LYUH�«GLW«�¢�O۟RFۖ
FDVLRQ�GX�FHQWHQDLUH�GX�IRRWEDOO�OX[HPERXUJHRLV�>5HG���/XFLHQ�%ODX���-XOHV�8U\@��'Xۖ
GHODQJH�������6�����

�� 9JO��$Q�,WDOLHQ��(�)LOP��LQVEHVRQGHUH�0LQ�������
�� 9JO��/X[HPEXUJHU�7XUQ��XQG�6SRUWEODWW��-J�����-DQXDU��������ې���6�$OEHUW�:HEHU��*U¾Qۖ

GXQJ�XQG�(QWZLFNOXQJ�GHU�)XVVEDOOYHUHLQH�LQ�'¾GHOLQJHQ��LQ��/X[HPEXUJHU�:RUW��-J�
������������1Uې������6ې����

�� 9JO��0DUF�3DXO\��&KURQLTXH�IDPLOLDOH�GH�OD�9LOOH�GH�'XGHODQJH�GHSXLV�������%Gې����$ۙ/�
'LGGHOHQJ��*HPHQJ��������6ې������*DOOR��/HV�,WDOLHQV�DX�*UDQG�'XFK«�GH�/X[HPERXUJ�
6������

�� 9JO��3DXO\��&KURQLTXH�IDPLOLDOH�GH�OD�9LOOH�GH�'XGHODQJH��6ې�����

(WRLOH�URXJHۮ���JLEW�HV�GLH�7DWWHQEHUJHU�(WRLOH�EOHXH��GLH�6SDUWD��GHQ�6SRUWLQJ�&OXE
XQG�GLH�0LQHUYD� LQ�GHU�'HLFKVWUD¡H��GLH�)LQHWD�YRQ�%XGHUVEHUJ��GLH�)ORUD�GHU
=RXIIWJHQVWUD¡H�XQG�GHQ�ۤ 6FKODFNHPLOOHUۢ�GHU�-HXQHVVH�GH�OD�)URQWLªUH��'DV�7HDP
YRQ�&�6��(WRLOH�URXJH��ZR�VLFK�-XJHQGOLFKH�DXV�GHQ�%H]LUNHQ�*DIIHOW�XQG�.OHLQۖ
LWDOLHQ���WUHIIHQ��WULIIW�]X�%HJLQQ�VHLQHV�%HVWHKHQV�XQWHU�DQGHUHP�DXI�ORNDOH�&OXEV
LQ�'XGHODQJH��6LH�VSLHOW�LKUH�0DWFKHV�LQ�GHQ�ۤ'U¦L�:LVHQۢ����'DV�HUVWH�6SLHO��GDV
LP�-DQXDU������VWDWWIDQG��HQGHWH�PLW�HLQHP�(UGUXWVFKVLHJ��������JHJHQ�GLH�EHۖ
QDFKEDUWH� %XGHUVEHUJHU�0DQQVFKDIW�� ZLH� GDV�/X[HPEXUJHU� 7XUQ�� XQG� 6SRUWڜ
EODWW��GDV�RIIL]LHOOH�2UJDQ�GHU�)«G«UDWLRQ�GHV�6RFL«W«V�/X[HPERXUJHRLVHV�GHV�6SRUWV
$WKO«WLTXHV��)�6�/�6�$������EHULFKWHW�
6HLW������QLPPW�(WRLOH�URXJH�DQ�GHU�RIIL]LHOOHQ�)�6�/�6�$��0HLVWHUVFKDIW�WHLO�

'HU�1DPH�GHV�9HUHLQV�LVW�DXFK�KLHU�QLFKW�LWDOLHQLVFK��XQG�GLH�0LWJOLHGHU�KDEHQ
YHUVFKLHGHQH�1DWLRQDOLW¦WHQ� �YRU� DOOHP� OX[HPEXUJLVFK���ZLH� DXV� HLQHU� LQ�GHU
=HLWXQJ�6SRUW�YHU¸IIHQWOLFKWHQ�/LVWH�YRQ�6SLHOHUQ�XQG�0LWJOLHGHUQ�GHV�9HUHLQVۖ
DXVVFKXVVHV� KHUYRUJHKW�� $Q� GHU� 0LWJOLHGHUYHUVDPPOXQJ� GHV� &OXEV� QHKPHQ
3U¦VLGHQW�1LFRODV�*HUHQG�����-DKUH���9L]HSU¦VLGHQW�/HR�$OHVFK�����-DKUH���6Hۖ
NUHW¦U�$QWRQ�)HOOHULFK�����-DKUH���.DVVLHUHU�6WHIIHQ�*LXV�����-DKUH���.DSLW¦Q�3HWHU
)ODPPDQJ� ���� -DKUH�� VRZLH�9LFWRU�$OHVFK� ���� -DKUH��� )UDQ]�.UHEV� ���� -DKUH��
1LFRODV�6WHLQPHW]�XQG�0DWKLDV�0H\HU�WHLO��'HU�HLQ]LJH�,WDOLHQHU�DXI�GHU�/LVWH�GHU
*HQHUDOYHUVDPPOXQJ�LVW�GHU�.DVVLHUHU�6WHIIHQ��6WHIDQR��*LXV��*HERUHQ������LQ
0DORVFR��3URYLQ]�7UHQWR���ZDQGHUWH�HU�QDFK�'XGHODQJH�DXV�XQG�DUEHLWHWH�GRUW
DOV�%HUJDUEHLWHU��HKH�HU������HLQ�:LUWVKDXV�LQ�.OHLQLWDOLHQ�HU¸IIQHWH����6WHIDQR
*LXV�LVW�YHUKHLUDWHW�PLW�-HDQQH�$GOHU��JHERUHQ�LQ�*DUFKH�LQ�/RWKULQJHQ����'DV
&DI«� *LXV� VFKHLQW�� GHU� 7UHIISXQNW� I¾U� 6SLHOHU� XQG� 0LWJOLHGHU� GHV� (WRLOH
URXJH�7HDPV�JHZHVHQ�]X�VHLQ��,P�&DI«�*LXV�ZXUGH������GLH�$OOLDQFH�'XGHODQJH
JHJU¾QGHW��*LXV
�6RKQ��GHU�GHQ�JOHLFKHQ�1DPHQ�ZLH�VHLQ�9DWHU�6WHIDQR�WU¦JW�
ZLUG�QDFK������LP�7HDP�GHU�$OOLDQFH�VSLHOHQ�

���ଁ,WDOLHQLVFKH૿�)X¡EDOOYHUHLQH�LQ�/X[HPEXUJ



�� 9JO��&�6��$OOLDQFH�'XGHODQJH��+J����*UDQG�7RXUQRL�,QWHUQDWLRQDO��&RXSH�-RV�5HJDOOL�HW
0HWW\�5HJQHU\��'XGHODQJH�$XJXVW������ې���6�

�� 9JO��*DOOR��/HV�,WDOLHQV�DX�*UDQG�'XFK«�GH�/X[HPERXUJ��6ې�����
�� 9JO��HEG���6ې�����
�� 9JO��$UFKLYHV�QDWLRQDOHV�GH�/X[HPERXUJ��$1/X[���0LQLVWªUH�GH�OD�-XVWLFH��3ROLFH�GHV

(WUDQJHUV�'RVVLHU�0-3HW���������
�� 9JO��$1/X[��0-3HW��.����
�� 9JO��HEG�
�� 9JO��3DXO\��&KURQLTXH�IDPLOLDOH�GH�OD�9LOOH�GH�'XGHODQJH��6ې�����

(LQ�]ZHLWHU�,WDOLHQHU��GHU�]XU�(WRLOH�URXJH�XQG�GDQQ�]XU�$OOLDQFH�JHK¸UWH��ZDU
-RV�ۤ *LXVHSSHۢ�5HJDOOL��GHU�]ZLVFKHQ������XQG������LP�7HDP�VSLHOWH����'LH�5HJDOOL
JHK¸UHQ� ]X� GHQ� HUVWHQ� LWDOLHQLVFKHQ� )DPLOLHQ�� GLH� VLFK� LQ�'XGHODQJH�QLHGHUۖ
ODVVHQ����-RV�5HJDOOL��JHERUHQ������LQ�:LQJHQ��(OVDVV���JLQJ������PLW�VHLQHQ�(OWHUQ
QDFK�'XGHODQJH��ZR�HU�%HUJDUEHLWHU�ZXUGH����-RV�5HJDOOLV�9DWHU��%DUWRORPHR��LVW
LQ�,WDOLHQ�JHERUHQ�XQG�VHLQH�0XWWHU�-RVHSKLQH�/HKPDQQ��JHE¾UWLJH�:LQJHQHULQ�
LVW�'HXWVFKH���������KHLUDWHWH�-RV�5HJDOOL�GLH�/X[HPEXUJHULQ�(OLVH�6FKPLW�
1HEHQ�GLHVHP�LWDOLHQLVFKHQ�6SLHOHU�JLEW�HV�]XGHP�GHQ�GHXWVFKHQ�6SLHOHU�)UDQ]

.UHEV��GHU������DXFK�EHUHLWV�LQ�'XGHODQJH�JHERUHQ�ZXUGH����LQ�GHU�0DQQVFKDIW
GHV�&�6��(WRLOH�URXJH�XQG�GDQQ�GHU�$OOLDQFH�'XGHODQJH��)UDQ]�.UHEV۞�9DWHU�-HDQ
ZXUGH�LQ�:LWWOLFK��LQ�GHU�1¦KH�YRQ�7ULHU��JHERUHQ�XQG�EHUHLVWH�PHKUHUH�6W¦GWH
LQ�'HXWVFKODQG��EHYRU�HU�VLFK������LQ�'XGHODQJH�QLHGHUOLH¡��ZR�HU�DOV�6FKORVVHU
DXI� GHP� +¾WWHQZHUN� HLQJHVWHOOW� ZXUGH���� )UDQ]۞� 0XWWHU�� 0DUJXHULWH� /H\GHU�
NRPPW�DXV�GHP�'RUI�+RVFKHLG��GDV�VLFK�LP�/X[HPEXUJHU�2HVOLQJ��1RUGHQ�GHV
/DQGHV��EHILQGHW����'LH�ZHQLJHQ�DXVO¦QGLVFKHQ�$NWHXUH�GHU�(WRLOH�URXJH�XQG�GHU
$OOLDQFH�VLQG�DOVR�6¸KQH�YRQ�(LQZDQGHUHUQ��GLH�RIW�HLQH�OX[HPEXUJLVFKH�RGHU
HOVDVV�ORWKULQJLVFKH�0XWWHU�KDEHQ�
,P�$OOJHPHLQHQ�LVW�GLH�$QZHVHQKHLW�YRQ�6SLHOHUQ�GHU�LWDOLHQLVFKHQ�(LQZDQۖ

GHUXQJ�LQ�GHQ�HUVWHQ�7HDPV�GHV�0LQHWWHEHFNHQV�DQIDQJV�VHKU�VHOWHQ��'LH�HLQۖ
]LJHQ�9HUHLQH�PLW�6SLHOHUQ�LWDOLHQLVFKHU�+HUNXQIW�ZDUHQ�]ZLVFKHQ������XQG�����
(WRLOH�URXJH��GDQQ�$OOLDQFH�'XGHODQJH��-RV�5HJDOOL��6WHIDQR�*LXV���-HXQHVVH�(VFK
�+HQUL�5L]]L��$XJXVWH�5L]]L��-HDQ�&DQWDUHOOL���)&�&KLHUV�5RGDQJH��-HPS�3HOOLJULQL�
XQG�6SRUWNOXE�'LIIHUGDQJH��-HDQ�3LHUUH�5RGHJKLHUR���DOVR�&OXEV�DXV�2UWVFKDIWHQ�

��� -HDQ�.HWWHU���'HQLV�6FXWR



�� 9JO��)�$��5HG�%R\V�'LIIHUGDQJH��+J����5HG�%R\V�'LIIHUGDQJH�����-RHU������ۙ������1LHۖ
GHUNRUQ�������)RRWEDOO�&OXE�'HLIIHUGHQJ�����+J��������-RHU�)XVVEDOO�'«LIIHUGHQJ��/LYUH
VRXYHQLU��/
KLVWRLUH�GX�FOXE�GHSXLV�VD�IRQGDWLRQ�MXVTX
¢�FH�MRXU��'LIIHUGDQJH�������5HG
%R\V�'LIIHUGDQJH��+J����/LYUH�6RXYHQLU�SXEOL«�¢�O
RFFDVLRQ�GX���ªPH�$QQLYHUVDLUH��/Xۖ
[HPERXUJ�������)�$��5HG�%R\V�'LIIHUGDQJH��+J����5HG�%R\V�����ۙ������/LYUH�VRXYHQLU
SXEOL«�¢�O
RFFDVLRQ�GX���H�DQQLYHUVDLUH��3«WDQJH�������/��6HLPHW]��&KURQLN�GHU�8QLRQ
6SRUWLYH�����ۙ������LQ��)&�8QLRQ�VSRUWLYH�5XPHODQJH��+J��������-RHU�5­PHOHQJHU�)XVVۖ
EDOO�����ۙ������>5HG���3DWULFN�%DXVFK���<YHV�1RHVHQ@��(VFK�VXU�$O]HWWH�������5D\PRQG
6FKLHUHU��&KURQLN�GHU�8QLRQ�6SRUWLYH�����ۙ������LQ��)&�8QLRQ�VSRUWLYH�5XPHODQJH�����
-RHU�5­PHOHQJHU�)XVVEDOO��8QLRQ�VSRUWLYH�5XPHODQJH��+J����&LQTXDQWHQDLUH�GH�O
XQLRQ
VSRUWLYH�GH�'XGHODQJH��5«DOLV«�SDU�OH�FRPLW«�G
RUJDQLVDWLRQ�HQ�FROODERUDWLRQ�DYHF�$OEHUW
3URHV��(VFK�VXU�$O]HWWH�������)&�3URJUªV�1LHGHUFRUQ��+J��������ۙ��������H�DQQLYHUVDLUH�
+RZDOG��������)&�3URJUªV�1LHGHUFRUQ��+J��������ۙ��������H�DQQLYHUVDLUH��+RZDOG������
)&�5DFLQJ�5RGDQJH��+J��������ۙ�����GX���DX����DR½W�������$�O۟RFFDVLRQ�GX���LªPH�DQQLۖ
YHUVDLUH��5RGDQJH�������0DUFR�6WRIIHO�>PHKUHUH�$UWLNHO@��LQ��)&�5RGDQJH�����+J����5Rۖ
GDQJH�ۙ�����-RHU�)XVVEDOO��/X[HPERXUJ�������-HXQHVVH�(VFK��+J��������ۙ���������-DKUH
)XVVEDOO�-HXQHVVH��(VFK�$O]HWWH�������-HXQHVVH�(VFK������-RHU�-HXQHVVH�(VFK�

�� *DOOR��/HV�,WDOLHQV�DX�*UDQG�'XFK«�GH�/X[HPERXUJ��6ې����������
�� 9JO��HEG���6ې�����
�� 9JO��.HWWHU��/۟LPPLJUDWLRQ�GDQV�OH�IRRWEDOO�OX[HPERXUJHRLV��6ې���I�

GLH�HQJ�PLW�GHU�6WDKOLQGXVWULH�YHUEXQGHQ�ZDUHQ����(V�KDQGHOW�VLFK�XP�6¸KQH�YRQ
(LQJHZDQGHUWHQ�� GLH� HLQH� OX[HPEXUJLVFKH� RGHU� HOVDVV�ORWKULQJLVFKH� 0XWWHU
KDEHQ��XQG�HLJHQWOLFK�EHUHLWV�VWDUN�LQ�GDV�/HEHQ�LKUHV�9LHUWHOV�LQWHJULHUW�VLQG�
6LH�HQWVFKHLGHQ�VLFK�RIW�I¾U�GLH�OX[HPEXUJLVFKH�6WDDWVDQJHK¸ULJNHLW��ZHQQ�VLH
GLH�9ROOM¦KULJNHLW�HUUHLFKHQ�
-XQJH�LWDOLHQLVFKH�(LQZDQGHUHU�GHU�HUVWHQ�*HQHUDWLRQ�ILQGHW�PDQ�GDJHJHQ

QXU�LQ�6WUD¡HQIX¡EDOOFOXEV��$EHU�GLHVH�&OXEV�VLQG�RIW�QLFKW�GRNXPHQWLHUW��1XU
HLQ�%HLVSLHO��,Q�'LIIHUGDQJH�JLEW�HV�LQ�GLHVHU�=HLW�GLH�0DQQVFKDIW�GHU�ۤ:DQJHUWۖ
VWUD¡Hۢ� RGHU� ۤ:LQJR�0DQQVFKDIWۢ���� GLH� IDVW� DXVVFKOLH¡OLFK� DXV� LWDOLHQLVFKHQ
6SLHOHUQ�GHU�HUVWHQ�XQG�]ZHLWHQ�*HQHUDWLRQ�EHVWHKW��$XI�HLQHP�)RWR�DXV�GHQ
����HU�-DKUHQ�KDEHQ�VLHEHQ�GHU�DFKW�LGHQWLIL]LHUWHQ�6SLHOHU�LWDOLHQLVFKH�1DPHQ
LWDOLHQLVFKHU�+HUNXQIW��'DV�7HDP�EHVWHKW�DXV�'LIIHUGLQJHU�(LQZRKQHUQ��GLH�LQ
GHU�:DQJHUWVWUD¡H�ZRKQHQ��=XP�7HDP�JHK¸UHQ�,GDOR�0DWWLROL�������DOV�6RKQ
YRQ� )HUGLQDQGR�0DWWLROL� JHERUHQ�� GHU� ,QKDEHU� GHV� LWDOLHQLVFKHQ� /DGHQV� XQG
&DI«�5HVWDXUDQWV�0DWWLROL�LQ�GHU�:DQJHUWVWUD¡H���
:RKHU�NRPPW�GLHVH�UHWURVSHNWLYH�,WDOLDQLVLHUXQJ�GHV�9HUHLQV�DXV�.OHLQLWDOLHQ

LQ�'XGHODQJH"� -HDQ�.HWWHUV� )RUVFKXQJHQ� ]HLJHQ�� GDVV� GHU�1DPH�6WHOOD� URVVD
HUVWPDOV�LQ�GHQ�����HU�XQG�����HU�-DKUHQ�DXIWDXFKW��LQ�HLQHU�=HLW��LQ�GHU�GLH�=DKO
GHU�6SLHOHU�LWDOLHQLVFKHU�+HUNXQIW�LQ�GHU�$OOLDQ]�EHVRQGHUV�KRFK�ZDU��(V�VFKHLQW�
GDVV�LQ�GLHVHU�=HLW�6SLHOHU�XQG�0LWJOLHGHU�LWDOLHQLVFKHU�(LQZDQGHUXQJ�EHJDQQHQ�
LKUHQ�HLJHQHQ�*U¾QGXQJVP\WKRV�GHV�ORNDOHQ�&OXEV�DXI]XEDXHQ��LQGHP�VLH�GLH
%H]HLFKQXQJ�(WRLOH�URXJH�LQ�6WHOOD�URVVD�¾EHUVHW]WHQ���

���ଁ,WDOLHQLVFKH૿�)X¡EDOOYHUHLQH�LQ�/X[HPEXUJ



�� 9JO��$UQR� )XQFN��'H� /HW]HEXHUJHU� )RRWEDOO��ZZZ�IXVVEDOO�OX[�OX� �OHW]WHU�=XJULII� DP
�������������KLHU�GLH�0DQQVFKDIWHQ�GHU�3RNDO�(QGVSLHOH��DE����������

�� -HDQ�.HWWHU��,QWHUYLHZ�PLW�)HUQDQG�0HQHJKHWWL��JHI¾KUW�DP������������

,P�*HJHQVDW]�]X�DQGHUHQ�9HUHLQHQ��LQVEHVRQGHUH�GHU�-HXQHVVH�(VFK�� LVW�GLH
=DKO�GHU�LWDOLHQLVFKHQ�6SLHOHU�LQ�GHU�$OOLDQFH�WDWV¦FKOLFK�VWHWLJ�JHVWLHJHQ������
VSLHOWHQ�YLHU� 6SLHOHU� LWDOLHQLVFKHU�+HUNXQIW� LQ�GHU� HUVWHQ�0DQQVFKDIW��1HEHQ
*LXV�XQG�5HJDOOL�ZDUHQ�GLHV�-XOHV�%HWWLQHOOL�XQG�$XJXVWH�)HOWULQL��,Q�GHU�-HXQHVVH
(VFK�KLQJHJHQ�EOHLEW�GLH�=DKO�GHU�6SLHOHU�LWDOLHQLVFKHU�+HUNXQIW�VWDELO��,Q�GHQ
-DKUHQ�����ۙ���VWHOOWHQ�GLH�LWDOLHQLVFKHQ�6SLHOHU�GHU�$OOLDQFH�GHPJHJHQ¾EHU�EHۖ
UHLWV�VHFKV�GHU�HOI�6SLHOHU�GHU�HUVWHQ�0DQQVFKDIW��'LHVH�,WDOLDQLVLHUXQJ��]XPLQۖ
GHVW�QDPHQWOLFK��GD�YLHOH�GLHVHU�6SLHOHU�LQ]ZLVFKHQ�GLH�OX[HPEXUJLVFKH�6WDDWVۖ
DQJHK¸ULJNHLW� HUZRUEHQ� KDWWHQ� XQG� VRJDU� LQ� GHU� OX[HPEXUJLVFKHQ
1DWLRQDOPDQQVFKDIW�VSLHOWHQ��LVW�LQ�GHU�1DFKNULHJV]HLW�QRFK�DXVJHSU¦JWHU��$OV
GLH�$OOLDQFH�'XGHODQJH� �������� ]XP�]ZHLWHQ�0DO� LQ�)ROJH�GHQ�/X[HPEXUJHU
3RNDOZHWWEHZHUE�JHZDQQ��GLH�HLQ]LJHQ�7LWHO�GHV�9HUHLQV�ELV�]X�VHLQHU�)XVLRQ
�����PLW�6WDGH�'XGHODQJH�XQG�86�'XGHODQJH���VHW]WH�VLFK�GLH�HUVWH�0DQQVFKDIW
ZLH�IROJW�]XVDPPHQ��%UXQR�=DQJDULQL��7RUZDUW���'LQR�3LFFLQLQL��)HUQDQG�0Hۖ
QHJKHWWL��/RXLV�'LFNHV��-XOHV�=DPERQ��-RV�/X]]L��3LHUUH�&DSLWDQL��$OILHUR�9HQDQ]L�
-DFTXHV� %HOOLRQ��+HQUL�&LUHOOL��1DUFLVVH�'H� 3DROL���� /RXLV�'LFNHV�� GHU� HLQ]LJH
6SLHOHU� PLW� ۤ/X[HPEXUJHUۢ� 1DPHQ�� KDW� HLQH� LWDOLHQLVFKH� 0XWWHU�� Z¦KUHQG
-DFTXHV�%HOOLRQ�QLFKW� DXV� ۤ.OHLQLWDOLHQۢ� VWDPPW�� VRQGHUQ� ����� YRP�.RQNXUۖ
UHQ]YHUHLQ�86�'XGHODQJH� ]XU�$OOLDQFH�ZHFKVHOWH����0HQHJKHWWL��=DPERQ�XQG
&LUHOOL�ZDUHQ�6WDPPVSLHOHU�GHU� OX[HPEXUJLVFKHQ�1DWLRQDOPDQQVFKDIW� LQ�GHQ
����HU�-DKUHQ�
'DV�%HLVSLHO�YRQ�(WRLOH�URXJH���$OOLDQFH�'XGHODQJH�XQG�YRU�DOOHP�GLH�8PLQۖ

WHUSUHWDWLRQ�YRQ�(WRLOH�URXJH�LQ�6WHOOD�URVVD�YHUGHXWOLFKW��ZLH�EHUHLWV�LP�)DOOH�GHU
ۤLWDOLHQLVFKHQۢ�-HXQHVVH�XQG�GHV� ۤLWDOLHQLVFKHQۢ�%ULOOYLHUWHOV��GHQ�=XVDPPHQۖ
KDQJ� ]ZLVFKHQ� ,PPLJUDWLRQ�� ,QWHJUDWLRQ�XQG�QDFKWU¦JOLFKHU�0\WKHQELOGXQJ�
'LH�����HU�XQG�����HU�-DKUH�VLQG�GLH�KLVWRULVFKH�3KDVH��LQ�GHU�GLH�,QWHJUDWLRQ
GHU�6¸KQH�XQG�(QNHO�GHU�LWDOLHQLVFKHQ�,PPLJUDQWHQ
LQQHQ�LQ�GLH�OX[HPEXUJLۖ
VFKH�*HVHOOVFKDIW�VHKU�ZHLW�IRUWJHVFKULWWHQ�ZDU��'LH�DP�$QIDQJ�GHV�-DKUKXQGHUWV
DOV�NRQIOLNWXHOO�EHVFKULHEHQH�RGHU�VRJDU�EHGURKOLFKH�'DUVWHOOXQJ�GHU�LWDOLHQLۖ
VFKHQ�1HXDQN¸PPOLQJH�ZDQGHOW� VLFK� ]X� HLQHU� SRVLWLYHQ� 5H]HSWLRQ�� GLH� YHUۖ
EXQGHQ�LVW�PLW�HLQHU�JHQDXVR�SRVLWLYHQ�LGHQWLW¦UHQ�$VVLJQDWLRQ��'LH�0HQVFKHQ
LWDOLHQLVFKHU�+HUNXQIW�N¸QQHQ�VLFK�DXFK�GHVZHJHQ�]XQHKPHQG�PLW�LKUHU�PLۖ
JUDWRULVFKHQ�9HUJDQJHQKHLW�LGHQWLIL]LHUHQ�
$XFK�KLHU]X�OLHIHUW�GLH�ORNDOH�)X¡EDOOZHOW�LQ�'¾GHOLQJHQ�HLQ�JXWHV�%HLVSLHO�

'LHVH�SRVLWLYH�,GHQWLILNDWLRQ�PLW�GHU�(LQZDQGHUXQJ�VSLHJHOW�VLFK�LQ�GHU�3UD[LV
GHU�)DQV�GHU�$OOLDQFH� LQ�GHQ�����HU�XQG�����HU�-DKUHQ�ZLGHU��7HGG\E¦UHQ�]X

��� -HDQ�.HWWHU���'HQLV�6FXWR
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)X¡EDOOVSLHOHQ�]X�EULQJHQ��XP�GLH�$OOLDQFH�]X�XQWHUVW¾W]HQ��(LQ�6\PERO��ۤ%LHUۢ
�OX[HPEXUJLVFK�I¾U�%¦U���GDV�IU¾KHU�]XU�%HOHLGLJXQJ�YRQ�,WDOLHQHUQ�YHUZHQGHW
ZXUGH�� ZLUG� ]XP� ,GHQWLILNDWLRQVV\PERO� GHV� &OXEV�� 'LH� 9HUZHQGXQJ� GHV
ۤ%LHUHQۢ�6\PEROV�ZLUG�LQV�3RVLWLYH�XPJHGUHKW��'LHV�LVW�DXFK�GLH�3KDVH��LQ�GHU
GDV�:RUW�ۤ%LHUHQ �ۢ�GDV�YRQ�JHJQHULVFKHQ�6SLHOHUQ�DOV�%HOHLGLJXQJ�EHQXW]W�ZLUG�
ODQJVDP�DEHU�VLFKHU�YRQ�GHQ�)X¡EDOOIHOGHUQ�YHUVFKZLQGHW�
'HU�([�6SLHOHU�GHU�$OOLDQFH�)HUQDQG�0HQHJKHWWL�PDFKW�KLHU�HLQHQ� LQWHUHVۖ

VDQWHQ�9HUJOHLFK�]X�GHQ�QHXHUHQ�0LJUDWLRQHQ�YRQ�VSDQLVFKHQ�XQG�SRUWXJLHVLۖ
VFKHQ�$UEHLWHUQ�QDFK�/X[HPEXUJ�DE�GHQ�����HU�-DKUHQ�

ۤ>'@
6SXHQLHU�G«L�VLQQ�MR�ILU�G
«LVFKW�>QR�GHQ�,WDOLHQHU@�NRPP�DQ�GXQQ�G
3RUWXJLHVHQ�DQ
VRX�YLUXQ��>=X�GHHP�=HLWSXQNW@�GR�KXHV�GH�GHQ�1XPPڦ�%LHUڤ�RFK�QHW�P«L�KHLUHQ�>ڲ@�GDW
ZDU�JDQ]�YHUVFKZRQQHQ�ۢ

'LH�$QNXQIW�QHXHU�(LQZDQGHUHU
LQQHQ��KLHU��VSDQLVFKHQ�XQG�SRUWXJLHVLVFKHQ��
HLQH� QHXH� $OWHULW¦W�� EHVFKOHXQLJW� GLH� ,QWHJUDWLRQ� XQG� $N]HSWDQ]� GHU� 1DFKۖ
NRPPHQ�HKHPDOLJHU�(LQZDQGHUHU
LQQHQ��KLHU��,WDOLHQHU
LQQHQ��GXUFK�GLH�$XIۖ
QDKPHJHVHOOVFKDIW�LQ�5LFKWXQJ�HLQHU�QHXHQ�,GHQWLW¦W�
'LHVHU��EHUJDQJ�YRQ�GHU�$OWHULW¦W�]XU�,GHQWLW¦W�KDW�MHGRFK�DXFK�GD]X�EHLJHۖ

WUDJHQ�XQG�WU¦JW�ZHLWHU�GD]X�EHL��GLH�KLVWRULVFKHQ�'LVNXUVH�¾EHU�)X¡EDOO�LQ�GHQ
GXUFK�0LJUDWLRQ�JHSU¦JWHQ��IU¾KHUHQ�,QGXVWULHVW¦GWHQ�LP�/X[HPEXUJHU�6¾GHQ
QHX�]X�VFKUHLEHQ�XQG�PDQFKPDO�]X�HUILQGHQ�

4XHOOHQ��XQG�/LWHUDWXUYHU]HLFKQLV

4XHOOHQ
$Q�,WDOLHQ��(�)LOP�YXQ�GHU��������DXV�GHP�/\F«H�7HFKQLTXH�1LF�%LHYHU�'XGHODQJH��8QWHUۖ

VW¾W]XQJ��$QWRLQHWWH�5HXWHU�HW�0LVFK�%HUYDUG��>9+6@�3URG��&1$�/71%'�������'DXHU�
������PLQ���LQEHVRQGHUH�0LQ�������

$UFKLYHV�GH�OD�YLOOH�G۟(VFK��RKQH�6LJQDWXU��9HU]HLFKQLV�GHU�LQ�GHU�*HPHLQGH�(VFK�$�
ZRKQHQGHQ�)UHPGHQ��������

$UFKLYHV�QDWLRQDOHV�GH�/X[HPERXUJ��$1/X[���0LQLVWªUH�GH�OD�-XVWLFH��3ROLFH�GHV�(WUDQJHUV
'RVVLHU�0-3HW����������.����

&�6��$OOLDQFH�'XGHODQJH��+J����*UDQG�7RXUQRL�,QWHUQDWLRQDO��&RXSH�-RV�5HJDOOL�HW�0HWW\
5HJQHU\��'XGHODQJH�$XJXVW������

)���'XGHODQJH��+J����*RRDDDOOOO������-RHU�)RRWEDOO�]X�'LGGHOHQJ��/LYUH�«GLW«�¢�O۟RFFDVLRQ
GX�FHQWHQDLUH�GX�IRRWEDOO�OX[HPERXUJHRLV�>5HG���/XFLHQ�%ODX���-XOHV�8U\@��'XGHODQJH
�����

)�$��5HG�%R\V�'LIIHUGDQJH��+J����5HG�%R\V�'LIIHUGDQJH�����-RHU������ۙ������1LHGHUNRUQ
�����

���ଁ,WDOLHQLVFKH૿�)X¡EDOOYHUHLQH�LQ�/X[HPEXUJ



)�$��5HG�%R\V�'LIIHUGDQJH��+J����5HG�%R\V�����ۙ������/LYUH�VRXYHQLU�SXEOL«�¢�O
RFFDVLRQ
GX���H�DQQLYHUVDLUH��3«WDQJH������

)&�3URJUªV�1LHGHUFRUQ��+J��������ۙ��������H�DQQLYHUVDLUH��+RZDOG�����
)&�3URJUªV�1LHGHUFRUQ��+J��������ۙ��������H�DQQLYHUVDLUH��+RZDOG������
)&�5DFLQJ�5RGDQJH��+J��������ۙ�����GX���DX����DR½W�������$�O۟RFFDVLRQ�GX���LªPH�DQQLۖ

YHUVDLUH��5RGDQJH������
)RRWEDOO�&OXE�'HLIIHUGHQJ�����+J��������-RHU�)XVVEDOO�'«LIIHUGHQJ��/LYUH�VRXYHQLU��/
KLVۖ

WRLUH�GX�FOXE�GHSXLV�VD�IRQGDWLRQ�MXVTX
¢�FH�MRXU��'LIIHU�GDQJH������
)XQFN��$UQR��'H�/HW]HEXHUJHU�)RRWEDOO��ZZZ�IXVVEDOO�OX[�OX��OHW]WHU�=XJULII�DP

������������
*DPHORQ��+XEHUW��/۟DPELDQFH�G۟XQ�PDWFK�¢�(VFK��FRPPH�VL�YRXV�\�«WLH]��LQ��/H�4XRWLGLHQ

RQOLQH��������������ZZZ�OHTXRWLGLHQ�OX�OX[HPERXUJ�ODPELDQFH�GXQ�PDWFK�D�HVFK�FR
PPH�VL�YRXV�\�HWLH]���OHW]WHU�=XJULII�DP�������������

*UHQ]HQORV�*URXQGKRSSLQJ��.RPPHQWDU�HLQHV�-HXQHVVH�)DQV�DXI�VHLQHU�,QWHUQHWVHLWH
¾EHU�GDV�'HUE\�-HXQHVVHۙ)ROD�YRP�������������KWWSV���JUHQ]HQORVJURXQGKRSSLQJ�FRP
������������QDWLRQDOGLYLVLRQ�MHXQHVVH�HVFK�FV�IROD�HVFK���OHW]WHU�=XJULII�DP
������������

-HXQHVVH�GH�OD�)URQWLªUH��+J����'UHL]HKQ�-DKUH�)RRW�%DOO��XQG�/DZQ�7HQQLV�&OXE�ۤ-HXۖ
QHVVH�GH�OD�)URQWLªUHۢ�(VFK�D��G��$O]��+HUDXVJHJHEHQ�JH�OHJHQWOLFK�GHU�(LQZHLKXQJ�GHV
QHXHQ�6SLHOSODW]HV��/X[HPEXUJ��0��+XVV�������

-HXQHVVH�(VFK��+J��������-RHU�-HXQHVVH�(VFK������ۙ�����>5HG���'HQLV�6FXWR���*HRUJHV
+DXVHPHU@��/X[HPEXUJ��(GLWLRQV�*X\�%LQVIHOG�������

-HXQHVVH�(VFK��+J����/H�OLYUH�G۟RU�GX�IRRWEDOO�GH�O۟$�6��/D�-HXQHVVH�G۟(VFK������ۙ�����
��H�DQQLYHUVDLUH��(VFK�VXU�$O]HWWH��HGLWSUHVV�������

-HXQHVVH�(VFK��+J������H�DQQLYHUVDLUH�GH�O۟$�6��/D�-HXQHVVH�G۟(VFK������ۙ�������6HPDLQH
6SRUWLYH�GX���DX����MXLQ�������(VFK�VXU�$O]HWWH��,PSULPHULH�&RRS«UDWLYH�������

-HXQHVVH�(VFK��+J��������ۙ��������H�DQQLYHUVDLUH�GH�OD�-HXQHVVH�G
(VFK��(VFK�VXU�$O]HWWH
�,PSULPHULH�&K��+RX\RX[�������

-HXQHVVH�(VFK��+J��������ۙ���������-DKUH�)XVVEDOO�-HXQHVVH��(VFK�$O]HWWH������
.HWWHU��-HDQ��,QWHUYLHZ�PLW�)HUQDQG�0HQHJKHWWL��JHI¾KUW�DP������������
/X[HPEXUJHU�7XUQ��XQG�6SRUWEODWW��/X[HPEXUJ�������
0DQWHUQDFK��-HDQ�3LHUUH��'LH�,QGXVWULHVWDGW�(VFK�DQ�GHU�$O]HWWH��LQ��7RXULQJ�&OXE�/Xۖ

[HPERXUJHRLV��5HYXH�PHQVXHOOH��RFWREUHۙQRYHPEUH��������6�����ۙ����
0���-��>0LFKHOV��-HDQ@��8QVHU�QHXHU�6SRUWSODW]��LQ���-HXQHVVH�GH�OD�)URQWLªUH��+J����'UHL]HKQ

-DKUH�)RRW�%DOO��XQG�/DZQ�7HQQLV�&OXE�ۤ-HXQHVVH�GH�OD�)URQWLªUHۢ�(VFK�D��G��$O]��+Hۖ
UDXVJHJHEHQ�JHOHJHQWOLFK�GHU�(LQZHLKXQJ�GHV�QHXHQ�6SLHOSODW]HV��/X[HPEXUJ��0�
+XVV������ې�����6I�

5HG�%R\V�'LIIHUGDQJH��+J����/LYUH�6RXYHQLU�SXEOL«�¢�O
RFFDVLRQ�GX���ªPH�$QQLYHUVDLUH�
/X[HPERXUJ������

��� -HDQ�.HWWHU���'HQLV�6FXWR

http://www.fussball-lux.lu
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