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$UEHLWVEOlWWHU

/XIWEDOORQ

(LQVWLHJ��%HJU��XQJ��:LHGHUKROXQJVUlWVHO�²�XQG�NXU]H�%HVSUHFKXQJ

 (LQ�6��NRPPW�QDFK�YRUQH�XQG�UHLEW�VLFK�HLQHQ�/XIWEDOORQ��EHU�GLH�+DDUH��GDQQ�KlOW�HU
GHQ�%DOORQ�FD�����FP��EHU�VHLQH�+DDUH�²�ZDV�SDVVLHUW"�'HP�6��VWHKHQ�GLH�+DDUH�]X�%HUJH
��'X�ÅUHLEVW´�GDEHL�(OHNWURQHQ�YRQ�VHLQHP�+DDU�DXI�GHQ�%DOORQ��GLHVHU�ZLUG�GDEHL�QHJDWLY
JHODGHQ��GLH�+DDUH�XQG�]ZDU�MHGHV�HLQ]HOQH�ZHUGHQ�SRVLWLY�JHODGHQ��

Å(ULQQHUW�LKU�HXFK�DQ�6LWXDWLRQHQ��LQ�GHQHQ�HXFK�HWZDV�lKQOLFKHV�SDVVLHUW�LVW"´

- .lPPHQ�PLW�HLQHP�3ODVWLNNDPP��(OHNWURQHQ�YRP�+DDU�JHKHQ�DXI�GHQ�.DPP��EHU��'LH
+DDUH�VWUlXEHQ�VLFK��ZHLO�VLFK�JOHLFKDUWLJH�/DGXQJHQ�DEVWR�HQ�

- %HLP�$XV]LHKHQ�HLQHV�3XOOLV��.QLVWHUQ�RGHU�LP�'XQNHOQ�VRJDU�%OLW]H�
- hEHU�GHQ�7HSSLFKERGHQ�JHKHQ�²�XQVHUH�6FKXKH�HQWUHL�HQ�GHP�%RGHQ�(OHNWURQHQ��ZLU�VLQG

GDQDFK�QHJDWLY�DXIJHODGHQ��GHU�%RGHQ�SRVLWLY�²�GHU�$XVJOHLFK�GHU�JHWUHQQWHQ�/DGXQJHQ
HUIROJW�]�%��EHLP�%HU�KUHQ�GHU�7�UNOLQNH�

�'DV�.QLVWHUQ��GLH�%OLW]H�XQG�GHU�6FKODJ�VLQG�(QWODGXQJHQ��'DV�HOHNWULVFKH

*OHLFKJHZLFKW�ZLUG�GDGXUFK�ÅVFKODJDUWLJ´�ZLHGHUKHUJHVWHOOW��*HQDX�GDVVHOEH�SDVVLHUW

DXFK�EHL�HLQHP�*HZLWWHU��ZHQQ�VLFK�JHODGHQH�:RONHQ�ÅEOLW]DUWLJ´�HQWODGHQ��
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/DXI]HWWHO
YHUVFK�

0DWHULDOLHQ

/HUQ]LUNHO�

'LH�6��GXUFKODXIHQ�GLH���6WDWLRQHQ�GHV�/HUQ]LUNHOV��5HLKHQIROJH�LVW�EHOLHELJ�
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'LH�HLQ]HOQHQ�6WDWLRQHQ�ZHUGHQ�NXU]�EHVSURFKHQ��(V�VROO�KHUDXVJHIXQGHQ�ZHUGHQ��GDVV�DOOHQ
9HUVXFKHQ�GDV�JOHLFKH�3KlQRPHQ�]XJUXQGH�OLHJW�
=XU�(UJlQ]XQJ�ZLUG�GHU�7H[W��'DV�9HUKDOWHQ�YRQ�(OHNWURQHQ��:DO]�6������YRQ�HLQHP�6�
YRUJHOHVHQ�



5HLEH�GHLQHQ�)�OOKDOWHU�RGHU�.XJHOVFKUHLEHU�PLW�HLQHP�:ROOWXFK�XQG
KDOWH�GDQDFK�GHQ�6FKUHLEHU�GLFKW��EHU�NOHLQH�3DSLHUVFKQLSVHO�

$XIJDEH�

%HREDFKWH�ZDV�SDVVLHUW�XQG�KDOWH�GHLQH�%HREDFKWXQJHQ�DXI�GHLQHP
/DXI]HWWHO�VFKULIWOLFK�IHVW�

6WHOOH�DP�:DVVHUKDKQ�HLQHQ�P|JOLFKVW�IHLQHQ�XQG�JOHLFKPl�LJHQ

:DVVHUVWUDKO�HLQ��5HLEH�HLQHQ�.DPP�PLW�HLQHP�:ROOWXFK�XQG�QlKHUH�LKQ
VHLWOLFK�GHP�:DVVHUIDGHQ�

$XIJDEH�

:DV�SDVVLHUW�PLW�GHP�:DVVHUVWUDKO��ZHQQ�GX�GHQ�.DPP�VHLWOLFK
QlKHUVW"�+DOWH�GHLQH�%HREDFKWXQJHQ�DXI�GHLQHP�/DXI]HWWHO�VFKULIWOLFK
IHVW�



%ODVH�]ZHL�/XIWEDOORQV�DXI�XQG�KlQJH�VLH�DQ�)lGHQ��5HLEH�GLH�%DOORQV�PLW
:ROOH�RGHU�DQ�GHLQHP�+DDU��]LHPOLFK�ODQJH������9HUVXFKH�QXQ�RE�GHU
%DOORQ�DQ�GHLQHQ�+lQGHQ�RGHU�$UPHQ�KDIWHW�²�ZDV�EHREDFKWHVW�GX"

+DOWH�GDQQ�GLH�EHLGHQ�%DOORQV�DQ�GHQ�)lGHQ�XQG�EULQJH�VLH�HLQDQGHU�LQ
GLH�1lKH��RKQH�%HU�KUXQJ���²�ZDV�SDVVLHUW�

$XIJDEH�

6FKUHLEH�GHLQH�%HREDFKWXQJHQ�DXI�GHLQHQ�/DXI]HWWHO��+DVW�GX�HLQH
(UNOlUXQJ�I�U�GDV�9HUKDOWHQ�GHV�%DOORQV"

/HJH�LQ�HLQHP�6FKQHOOKHIWHU�HLQ�6W�FN�$OXPLQLXPIROLH�XQG�UHLEH�GHQ
JHVFKORVVHQHQ�6FKQHOOKHIWHU�GDQQ�PLW�HLQHP�:ROOWXFK�NUlIWLJ�DE��+HEH
GHQ�GXUFKVLFKWLJHQ�'HFNHO�DQ��:DV�K|UVW�XQG�VS�UVW�GX"�%HU�KUH�GLH
'HFNHOIROLH�DQ�GHU�,QQHQVHLWH�DQ�YHUVFKLHGHQHQ�6WHOOHQ�PLW�HLQHU
*OLPPODPSH�

$XIJDEH�

+DOWH�GHLQH�%HREDFKWXQJHQ��DXI�GHLQHP�/DXI]HWWHO�VFKULIWOLFK�IHVW�



5HLEH�GHQ�+DUWJXPPLVWDE��RGHU�39&�6WDE��PLW�HLQHP�:ROOWXFK��6WUHLIH
GDQQ�DQ�GHP�6WDE�PLW�HLQHU�*OLPPODPSH�HQWODQJ��ZDV�EHREDFKWHVW�'X"

$XIJDEH�

1RWLHUH�GHLQH�%HREDFKWXQJHQ�DXI�GHLQHP�/DXI]HWWHO�

$XIJDEH�

/HJH�GDV�3X]]OH�XQG�VFKUHLEH�GHQ�7H[W�DXI�GHLQHQ�/DXI]HWWHO�DE��%ULQJH
GDV�3X]]OH�GDQDFK�ZLHGHU�LQ�GHQ�$QIDQJV]XVWDQG�]XU�FN�



/DXI]HWWHO�]X�GHQ�6WDWLRQHQ���ELV��

+DOWH�LQ�GHU�7DEHOOH�GHLQH�MHZHLOLJHQ�%HREDFKWXQJHQ�LQ�6WLFKZRUWHQ�IHVW�

67$7,21��
�.XJHOVFKUHLEHU PLW

3DSLHUVFKQLSVHO�

67$7,21��
�.DPP�XQG

:DVVHUVWUDKO�

67$7,21��
�/XIWEDOORQV�

67$7,21��
�6FKQHOOKHIWHU�

67$7,21��
�6WDE�XQG

:ROOWXFK�

67$7,21���

,Q�DOOHQ�.|USHUQ�LVW����



,Q�DOOHQ�.|USHUQ�LVW�HOHNWULVFKH�/DGXQJ
YRUKDQGHQ��%HL�QLFKW�JHODGHQHQ�.|USHUQ
LVW�GLH�0HQJH�DQ�SRVLWLYHU�XQG�QHJDWLYHU
/DGXQJ�JOHLFK��6LH�QHXWUDOLVLHUHQ�VLFK
GDKHU�
5HLEW�PDQ�.|USHU�DQHLQDQGHU��VR�NDQQ
GHU�HLQH�.|USHU�YRP�DQGHUHQ�HLQHQ�7HLO
GHU�/DGXQJ�DEVWUHLIHQ��LQ�IHVWHQ
.|USHUQ�N|QQHQ�QXU�QHJDWLYH�/DGXQJV�
WUlJHU�²�(OHNWURQHQ�²�EHZHJW�ZHUGHQ��
'DPLW�HUJLEW�VLFK�DXI�EHLGHQ�.|USHUQ
HLQ�hEHUJHZLFKW�HLQHU�/DGXQJVDUW�
1HJDWLY�JHODGHQH�.|USHU�KDEHQ�HLQHQ
ÅhEHUVFKXVV�DQ�QHJDWLYHU�/DGXQJ´��,P
SRVLWLY�JHODGHQHQ�.|USHU�EHVWHKW�HLQ
Å0DQJHO�DQ�QHJDWLYHU�/DGXQJ´�



/HKUHULQIRUPDWLRQ�

0DQFKH�*HJHQVWlQGH�DXV�YHUVFKLHGHQHQ�6WRIIHQ�ZHUGHQ�HOHNWULVFK�JHODGHQ��ZHQQ
PDQ�VLH�DQHLQDQGHU�UHLEW�RGHU�YRQHLQDQGHU�WUHQQW�
5HLEW�PDQ�HLQHQ�.XQVWVWRIIVWDE�DQ�HLQHP�6WDXEWXFK��ZLUG�GHU�6WDE�QHJDWLY�JHODGHQ�
'LHV�OlVVW�VLFK�PLW�HLQHU�*OLPPODPSH�RGHU�HLQHP�(OHNWURVNRS�QDFKZHLVHQ��$XFK�GDV
7XFK�ZLUG�EHLP�5HLEHQ�JHODGHQ��DOOHUGLQJV�SRVLWLY��'D�NHLQH�OHLWHQGH�9HUELQGXQJ�QDFK
DX�HQ�EHVWHKW��P�VVHQ�GLHVH�/DGXQJHQ�]XYRU�EHUHLWV�LP�6WDE�XQG�LP�7XFK�YRUKDQGHQ
JHZHVHQ�VHLQ�

:HQQ�GX�GLFK�NlPPVW��ZLUG�GHLQ�+DDU�SRVLWLY�JHODGHQ��GHU�.DPP�QHJDWLY��'DPLW
HU]HXJVW�GX�DEHU�NHLQH�(OHNWUL]LWlW��GLH�ZDU�EHUHLWV�YRUKDQGHQ��'DV�.lPPHQ�WUHQQWH
QXU�1HJDWLYHV�YRQ�3RVLWLYHP��'DV�+DDU�KDW�JHQDXVR�YLHOH�(OHNWURQHQ�]XZHQLJ��ZLH�GHU
.DPP�]XYLHO��'DKHU�VLQG�+DDUH�XQG�.DPP�JOHLFK�VWDUN��DEHU�HQWJHJHQJHVHW]W
JHODGHQ�

:HQQ�GX��EHU�HLQHQ�7HSSLFK�JHKVW�RGHU�DXI�$XWRSROVWHUQ�KHUXPUXWVFKVW��OlGVW�GX
GLFK�HOHNWULVFK�DXI��'LH�(QWODGXQJ�HUIROJW�PHLVW�EHLP�$QIDVVHQ�YRQ
0HWDOOJHJHQVWlQGHQ�

,Q�:RKQXQJHQ�PLW�7HSSLFKE|GHQ�HUKDOWHQ�ZLU�RIW�HLQHQ�HOHNWULVFKHQ�6FKODJ��ZHQQ
ZLU�HWZD�GLH�7�UNOLQNH�DQIDVVHQ��:LU�VDJHQ�ZLU�VLQG�HOHNWULVFK�JHODGHQ�RGHU�KDEHQ
HLQH�HOHNWULVFKH�/DGXQJ��*HQDXVR�LVW�HV��ZHQQ�PDQ�HLQHQ�+DUWJXPPLVWDE�PLW�HLQHP
/DSSHQ�UHLEW��6WUHLIW�PDQ�GDQQ�DQ�GHP�6WDE�PLW�HLQHU�*OLPPODPSH�HQWODQJ��VR
OHXFKWHW�GLHVH�DXI��(LQ�]ZHLWHV�0DO�JHOLQJW�GLHV�QXU��ZHQQ�PDQ�YRUKHU�GHQ�6WDE
ZLHGHU�JHULHEHQ�KDW��0DQ�VDJW��GHU�JHODGHQH�+DUWJXPPLVWDE�JLEW�VHLQH�/DGXQJ��EHU
GLH�*OLPPODPSH�DE��'XUFK�5HLEHQ�ODVVHQ�VLFK�1LFKWOHLWHU�HOHNWULVFK�ODGHQ�
*OLPPODPSHQ�]HLJHQ�GLH�$EJDEH�GHU�/DGXQJ�DQ�

(V�JLEW�]ZHL�6RUWHQ�YRQ�/DGXQJ
:LUG�HLQH�.XJHO�DP�3OXVSRO�JHODGHQ�XQG��EHU�HLQH�*OLPPODPSH�HQWODGHQ��VR�OHXFKWHW
GLH�*OLPPODPSH�QXU�DQ�GHU�.XJHO�DEJHZDQGWHQ�6HLWH�DXI��/lGW�PDQ�DP�0LQXVSRO��VR
OHXFKWHW�GLH�DQGHUH�6HLWH�GHU�*OLPPODPSH��0DQ�HUNDQQW�GDUDQ��GDVV�GLH�.XJHO�YRQ
GHQ�3ROHQ�YHUVFKLHGHQDUWLJH�/DGXQJ�HUKlOW��%HU�KUW�PDQ�GLH�.XJHO�PLW�GHP�0LQXVSRO�
VR�VDJW�PDQ��VLH�ZLUG�QHJDWLY�JHODGHQ��$P�3OXVSRO�ZLUG�VLH�SRVLWLY�JHODGHQ�

.|USHU�GLH�HOHNWULVFK�JHODGHQ�VLQG���EHQ�.UlIWH�DXIHLQDQGHU�DXV��.|USHU�PLW
JOHLFKDUWLJHU�HOHNWULVFKHU�/DGXQJ�VWR�HQ�VLFK�JHJHQVHLWLJ�DE��9HUVFKLHGHQDUWLJ
JHODGHQH�.|USHU�]LHKHQ�VLFK�DQ�

9RQ�GHU�.XJHO�OlVVW�VLFK�GDQQ�GLH�/DGXQJ�DXI�HLQHQ�+XE�PLW�HLQHU�*OLPPODPSH
DEQHKPHQ�XQG�QDFKZHLVHQ��'DEHL�]HLJW�GLH�/DPSH�DXFK�GLH�$UW�GHU�/DGXQJ�DQ�
1DKEOLW]�DQ�GHU�%HU�KUVWHOOH�EHL�3OXVODGXQJ��)HUQEOLW]�DQ�GHU�+DQG�EHL�0LQXVODGXQJ�
2IIHQVLFKWOLFK�LVW�HOHNWULVFKH�/DGXQJ��(OHNWUL]LWlW��DXI�,VRODWRUHQ��.XQVWVWRII�

XQEHZHJOLFK��DXI�/HLWHUQ��0HWDOO��EHZHJOLFK�


