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6SULFK�RGHU�6WLUE�
6FKHKHUD]DGH�RKQH�:RUWH
(LQH�6W�FNHQWZLFNOXQJ YRQ�7LQD�%U�JJHPDQQ�XQG�
5XWK�0HVVLQJ

5HJLH��5XWK�0HVVLQJ
3UHPLHUH����� 1RYHPEHU������LP�$OWHQ�5DWKDXV
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6FKZlELVFKH�3RVW�YRP�����1RYHPEHU������YRQ�:ROIJDQJ�1XVVEDXPHU�

7ULXPSK�DXI�GHP�+RFKVHLO

hEHU]HXJHQG�EHUHGW�GXUFK�GLH�.UDIW�VWDUNHU�%LOGHU��Ä6SULFK�RGHU�VWLUE�±
6FKHKHUD]DGH�RKQH�:RUWH³�LP�$OWHQ�5DWKDXV�LQ�$DOHQ�

:HU�ZDJW��JHZLQQW��5HJLVVHXULQ�5XWK�0HVVLQJ�XQG�'UDPDWXUJLQ�7LQD�%U�JJHPDQQ�
KDEHQ�PLW�LKUHU�,QV]HQLHUXQJ�Ä6SULFK�RGHU�VWLUE�± 6FKHKHUD]DGH�RKQH�:RUWH³�DP�
7KHDWHU�GHU�6WDGW�$DOHQ�YLHO�JHZDJW�± XQG�YLHO�JHZRQQHQ�

6FKHKHUD]DGH�ZDU�GLH�SHUVLVFKH�3ULQ]HVVLQ��GLH�PLW�LKUHQ�*HVFKLFKWHQ������XQG�
HLQPDO�1DFKW�I�U�1DFKW�LKUHQ�HLJHQHQ�+DOV�XQG�GDPLW�GHQ�YLHOHU�DQGHUHU�)UDXHQ�
JHUHWWHW�KDW��9RU�GHP�7RGHVXUWHLO�MHQHV�.|QLJV��GHU�DXV�*UDP��=RUQ�XQG�
(QWWlXVFKXQJ��EHU�GLH�8QWUHXH�VHLQHU�*DWWLQ�DOOH�)UDXHQ��GLH�HU�HKHOLFKW��QDFK�HLQHU�
1DFKW��EHU�GLH�.OLQJH�VSULQJHQ�OlVVW��'LHVH 6FKHKHUD]DGH�PXVV�VLFK�DOVR�GHQ�0XQG�
IXVVHOLJ�JHUHGHW�KDEHQ��XP�± HLQH�I�U�DOOH�± LKU�/HEHQ�]X�UHWWHQ��,KU�7ULFN��6LH�OlVVW�
GDV�(QGH�MHGHU�*HVFKLFKWH�RIIHQ��GDPLW�GHU�JQDGHQORVH�+HUUVFKHU�QHXJLHULJ�EOHLEW�

:HU�ZLH�LQ�GLHVHP�VHOEVW�HQWZLFNHOWHQ�6W�FN��EHU GHQ�PRUJHQOlQGLVFKHQ�
0\WKHQNODVVLNHU�DXI�:RUWH�YHU]LFKWHW��PXVV�ElUHQVWDUNH�%LOGHU�ILQGHQ��*HKW�GDV�
�EHUKDXSW"�:HUGHQ�VLH�LQ�GLH�3DQWRPLPHQIDOOH�WDSSHQ"�*lKQ"�1HLQ��$XV�(OHPHQWHQ�
GHV�2EMHNW� XQG�6FKDWWHQWKHDWHUV��GHV�6WXPPILOPV��GHV�&RPLFV�XQG�
QRWZHQGLJHUZHLVH�GHU�3DQWRPLPH�EDVWHOQ�VLH�PLW�GHU�$XVVWDWWHULQ�$QD�7DVLF�LQ�GHU�
,QWLPLWlW�GHV�6WXGLRV�LP�$OWHQ�5DWKDXV����NRPLVFKH��JUXVHOLJH��JURWHVNH��
EHVW�U]HQGH��WUDXULJH��DXJHQ]ZLQNHUQGH��VFKOLFKW�GXUFK�XQG�GXUFK�SRHWLVFKH�
%�KQHQPLQXWHQ�]XVDPPHQ��(LQ�6DOWR�DXI�GHP�+RFKVHLO�

'LHVHU�JHOLQJW�HEHQVR�ZLH�MHQHU��PLW�GHP�GLH�KLQUHL�HQG�ZDQGOXQJVIlKLJH�
6FKHKHUD]DGH�GHU�$OLFH�.DWKDULQD�6FKPLGW�LQ�HLQHP�GHU�:HWWEHZHUEH��]X�GHQHQ�VLH�
LKQ�KHUDXVIRUGHUW��GHQ�JUDQWLJHQ�.|QLJ�]X�G�SLHUHQ�YHUVXFKW��'DV�,PSHULXP�VFKOlJW�
QDW�UOLFK�]XU�FN��$EHU�LQGHP�GDV�]X�%HJLQQ�VR�DEJUXQGKlVVOLFK�XQG�JHPHLQ�LQV�
3XEOLNXP�VWDUUHQGH�EOXW� XQG�VH[JLHULJH�0RQVWHU�GHV�%HUQG�7DXEHU�PHKU�XQG�PHKU�
GHP�6SLHOWULHE�YHUIlOOW��YHUGUlQJHQ�QDFK�XQG�QDFK�1HXJLHU��6WDXQHQ��=|JHUQ��HLQ�
OHLVHV�/lFKHOQ�XQG�ZLVVHQGH 0HODQFKROLH��EHU�HLQHQ�9HUOXVW�GLH�)UDW]H�DXV�GHP�
JUDX�JHVFKPLQNWHQ�*HVLFKW��'LH�KRKH�.XQVW�GDEHL�LVW��PLPLVFK�XQG�JHVWLVFK�GHXWOLFK�
]X�VHLQ��RKQH�GHQ�&KDUDNWHU�RXWULHUHQG�]X��EHUW�QFKHQ�
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0LW�ZHOFKHQ�NRQNUHWHQ�%LOGHU]lKOXQJHQ�XQG�,QWHUDNWLRQHQ�GLHVHV�8QWHUQHKPHQ�
JHOLQJW��HLQHQ�*HZDOWKHUUVFKHU�]X�GRPHVWL]LHUHQ��ZROOHQ�ZLU�QLFKW�YHUUDWHQ��'DV�ZlUH�
9HUUDW��(LQ�'ULWWHU�PXVV�MHGRFK�QRFK�HUZlKQW�ZHUGHQ��&ODXV�:HQJHQPD\U�
YHUZDQGHOW�DXI�.ODYLHU��GLYHUVHP�6FKODJZHUN��7U|WHQ��0XQGKDUPRQLND�XQG�
0XQGRUJHO�XQG�PLW�GHU HLJHQHQ�6WLPPH�LQ�GRSSHOWHP�6LQQH�VSLHOHQG�GLHVH�NRPSOH[H�
9HUVXFKVDQRUGQXQJ�LQ�HLQ�*HVDPWNXQVWZHUN�

$DOHQHU�.XOWXUMRXUQDO��RQOLQH��YRQ�+HUEHUW�.XOOPDQQ��YHU|IIHQWOLFKW�DP�
����1RYHPEHU ����

*HOXQJHQH�3UHPLHUH�EHLP�7KHDWHU�GHU�6WDGW�$DOHQ

�6SULFK RGHU�VWLUE�� 6FKHKHUD]DGH�RKQH�:RUWH�

(LQH�(U]lKOXQJ�RKQH�:RUWH"�6SRQWDQ�NRPPHQ�0HQGHOVVRKQ�%DUWKROG\V��/LHGHU�
RKQH�:RUWH��LQ�GHQ�6LQQ��MHQH��NODQJYROOHQ�.ODYLHUVW�FNH��GLH�LQ�IHLQHP�(U]lKOWRQ��
HUOHVHQHU�6SUDFKOLFKNHLW�XQG�O\ULVFKHU�0HORGLN�HLQHU�SRHWLVFKHQ�,GHH�IROJHQ��'RFK�LVW�
HV�DXFK�P|JOLFK��RKQH�:RUWH�HLQH�ZRUWUHLFKH�*HVFKLFKWH�]X�HU]lKOHQ"�5HJLVVHXULQ�
5XWK�0HVVLQJ�XQG�'UDPDWXUJLQ�7LQD�%U�JJHPDQQ�KDEHQ�VLFK�DP�7KHDWHU�GHU�6WDGW�
$DOHQ�HLQHP�VROFKHQ�:DJQLV�XQWHUZRUIHQ�XQG�VLH�KDEHQ�� XP�HV�EHUHLWV�YRUDE�]X�
YHUUDWHQ�� JUR�DUWLJHV�%�KQHQWKHDWHU�LQV]HQLHUW��(LQ�6W�FN��GDV�XQWHU�GLH�+DXW�JHKW��
]XPDO�VLH�VLFK�HLQHU�7KHPDWLN�DQQHKPHQ��DQ�GHU�PDQ�VLFK�VHKU�OHLFKW�DXFK�GLH�
)LQJHU�KlWWH�YHUEUHQQHQ�N|QQHQ��GHU�*HZDOW�JHJHQ�)UDXHQ�

.XU]�QDFK�GHP�,QWHUQDWLRQDOHQ�7DJ�]XU�%HVHLWLJXQJ�YRQ�*HZDOW�JHJHQ�)UDXHQ�VWDQG�
DXI�GHU�%�KQH�LP�$OWHQ�5DWKDXV�GLH�3UHPLHUH�DQ��:lKUHQG�$DOHQV�DGYHQWOLFK�
JHVFKP�FNWH�*DVVHQ�DXI�DEHQGOlQGLVFKH�.XOWXU�YHUZHLVHQ��ZLOO�GULQQHQ�HLQ�
PRUJHQOlQGLVFKHU�0\WKHQNODVVLNHU�SXQNWHQ��(LQHU��GHQ�MHGHU�NHQQW��HLQHU��GHU�VHLQHU�
HURWLVFKHQ�(LQGHXWLJNHLW�ZHJHQ�LPPHU�ZLHGHU�DXI�GHP�,QGH[�VWDQG��
�7DXVHQGXQGHLQH�1DFKW��

'HP�0RUGHQ�HLQ�(QGH�EHUHLWHQ

0LWWOHUZHLOH�JHK|UW�GLH�RULHQWDOLVFKH�(U]lKOVDPPOXQJ�OlQJVW�]XP�)XQGXV�GHU�
:HOWOLWHUDWXU��DOV�5DKPHQHU]lKOXQJ�IDV]LQLHUW�VLH�PLW�LKUHQ�]DKOUHLFKHQ�1HEHQ� XQG�
8QWHUJHVFKLFKWHQ�QRFK�LPPHU���:RUWUHLFK�ZLUG�JHVFKLOGHUW��ZLH�6FKHKHUD]DGH��HLQH�
NOXJH�MXQJH�)UDX��XP�LKU�/HEHQ�HU]lKOHQ�PXVV��GHQQ�ELV�]X�LKUHP�(UVFKHLQHQ�ZLUG�
GHP�.|QLJ�1DFKW�I�U�1DFKW�HLQH�QHXH�-XQJIUDX�]XJHI�KUW��GLH�DP�0RUJHQ�GDQDFK�
XPJHEUDFKW�ZLUG��6FKHKHUD]DGH��GLH�7RFKWHU�GHV�:HVLUV��ZLOO�)UDX�GHV�.|QLJV�
ZHUGHQ��XP�GLHVHV�0RUGHQ�]X�EHHQGHQ��,KU�3ODQ��VLH�HU]lKOW�*HVFKLFKWHQ�XQG�]ZDU�
VR�VSDQQHQG��GDVV�GHU�.|QLJ�GLH�+LQULFKWXQJ�LPPHU�ZLHGHU�DXIVFKLHEW��ZHLO�HU��GLH�
)RUWVHW]XQJHQ�K|UHQ�ZLOO�

:lKUHQG�GLH�3UHPLHUHQ]XVFKDXHU�LKUH�3OlW]H�HLQQHKPHQ��VLW]W�HLQHU�EHUHLWV�
YRUQ�EHUJHEHXJW�DXI�GHU�LQ�VFKZDU]ZHL��JHKDOWHQHQ�%�KQH��GHU��.|QLJ��%HUQG�
7DXEHU���(U�VHOEVW�� ZHL�JUDX�JHVFKPLQNW�� JOHLFKW�HLQHU�EOXWU�QVWLJHQ�%HVWLH��GDV�
*HVLFKW�]XU�)UDW]H�YHU]HUUW��GHU�:DKQVLQQ�VSULQJW�DXV�GHQ�$XJHQ��%HUHLWV�]XP�
$XIWDNW�HLQ�YHUVW|UHQGHV�ZLH�HLQGULQJOLFKHV�%LOG��GHP�ZHLWHUH�IROJHQ�
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/DQJVDP�VWHKW�HU�DXI��LQ�GHQ�+lQGHQ�HLQ�%UDXWVFKOHLHU��(U�VFKQ�IIHOW��OHFNW�GDUDQ��
ZLUIW�LKQ�]X�%RGHQ��'LH�1DFKW�LVW�YRUEHL��GLH�%UDXW�YRQ�LKP�HUPRUGHW��'LH�QlFKVWH�
1DFKW��GDV�QlFKVWH�2SIHU�IROJW��'DV�JUDXVDPH�6SLHO�ZLHGHUKROW�VLFK��ZLUG�
]XQHKPHQG�VFKQHOOHU���EHUVFKOlJW�VLFK��YHUVLQNW�LP�%OXWUDXVFK�

.HLQH�6SUDFKH�� QXU�0LPLN�XQG�*HVWLN

,Q�LKUHU�6W�FNHQWZLFNOXQJ�HUKDOWHQ�5XWK�0HVVLQJ�XQG�7LQD�%U�JJHPDQQ�GLH�
5DKPHQKDQGOXQJ�ELV�]XP�$XIWULWW�GHU�7RFKWHU�GHV�:HVLUV��$OLFH�.DWKDULQD�6FKPLGW���
9HUlQJVWLJW�EHWULWW�VLH�GLH�%�KQH�DOV�HEHQIDOOV�GHP�7RGH�JHZHLKWH�%UDXW��$OOHUGLQJV�
KDW�VLH�UDVFK�GDV�+HIW�LQ GHU�+DQG��XP�LKUHQ�3ODQ�XP]XVHW]HQ��XP�HQGORVH�
*HVFKLFKWHQ�]X�HU]lKOHQ��+LHU�VHW]W�GLH�6W�FNHQWZLFNOXQJ�HLQ��0HVVLQJ�HQWNHUQW�GHQ�
�EHUOLHIHUWHQ�6WRII��HUVHW]W�LKQ�GXUFK�QHXH�,QKDOWH�XQG�GXUFK�*HVFKLFKWHQ�RKQH�
:RUWH��'LH�6FKDXVSLHOHU�VLQG�IROJOLFK�]XU�FNJHZRUIHQ�DXI�*HVWLN�XQG�0LPLN��ZHOFKH�
GLH�6SUDFKH�HUVHW]HQ��(PRWLRQHQ��EHUVSLW]W�KHUDXVNULVWDOOLVLHUHQ�

'HU�HLJHQWOLFKH�,QKDOW�GHU�(U]lKOXQJ�ZLUG�QHEHQVlFKOLFK��HV�EOHLEW�LQGHV�HLQ�*HU�VW�
DXV�6FKPHU]�XQG�9HU]ZHLIOXQJ��SXUHV�*UDXHQ�ZLUG�VR�RPQLSUlVHQW��0LW��$OOHV�LVW�DXI�
GHU�7KHDWHUZHOW�P|JOLFK��0DQ�NDQQ�)LJXUHQ�)OHLVFK�ZHUGHQ�ODVVHQ��DEHU�DXFK�
bQJVWH�XQG�*HJHEHQKHLWHQ�HLQHU�XQVLFKWEDUHQ�,QQHQZHOW�YHUP|JHQ�N|USHUOLFKH�
*HJHQZDUW�]X�JHZLQQHQ��FKDUDNWHULVLHUW�HLQVW�,RQHVFR�GDV�DEVXUGH�7KHDWHU��WUHIIHQG�
MHGRFK�DXFK�I�U�VROFK�HLQH�ZLGHUVLQQLJH�:HOW��ZLH�VLH�GLH�6]HQHQ�]HLJHQ�

,QWHQVLYLHUW�ZLUG�GDV�6SLHO�GXUFK�GLH�0XVLN��&ODXV�:HQJHQPD\U���ZHOFKH�HLQH�
WUDJHQGH�5ROOH��EHUQLPPW��GHQ�+RFK]HLWVPDUVFK�G�VWHU�LQ�8QJO�FN�YHUKHL�HQGHV�
0ROO�]ZLQJW��JUHOOH�,PSXOVH�VHW]W�XQG�]XJOHLFK�GLH�*HVFKLFKWH�VWUXNWXULHUW��,P�:HFKVHO�
PLW�DUFKDLVFKHQ�/DXWHQ�IRUPW�VLH�VLFK�]X�HLQHP�*HUlXVFKVSHNWDNHO��GDV�LPPHU�
ZLHGHU�LQV�&KDRV DEJOHLWHW��XP�HLQH�DXFK�N|USHUOLFK�VS�UEDUH�JHZDOWWlWLJH�
$WPRVSKlUH�]X�VFKDIIHQ��'DV�%�KQHQJHVFKHKHQ�ZLUG�NRPPHQWLHUW�RGHU�JHVSLHJHOW���
:ROIVJHKHXO�LVW�]X�YHUQHKPHQ��GLH�6WLPPH�ZLUG�]XP�,QVWUXPHQW��8QZLOON�UOLFK�
DVVR]LLHUW�PDQ�+REEHV���'HU�0HQVFK�LVW�GHV�0HQVFKHQ�:ROI��

'HU�.|QLJ�HUKHEW�VLFK�]XP�+HUUQ��EHU�/HEHQ�XQG�7RG��7DXEHU EULOOLHUW�LQ�GLHVHU�5ROOH��
VSLHOW�GLHVH�.UHDWXU�RKQH�0D���GLH�PLW�HLQHP�)LQJHUVFKQLSSHQ�QDFK�%HOLHEHQ�/HEHQ�
EHHQGHW��'LH�)UDXHQ�VLQG�YHUVFKOHLHUW��GDGXUFK�MHJOLFKHU�,QGLYLGXDOLWlW�EHUDXEW��
DXVWDXVFKEDU��QXU�*HVFKOHFKWVZHVHQ��'HV�.|QLJV�/XVW�DP�0RUGHQ�VFKHLQW�QRFK�
JU|�HU�DOV�VHLQH�*HLOKHLW��6LQQELOGOLFK�I�U�GDV�9HUKlOWQLV�]ZLVFKHQ�0DQQ�XQG�)UDX�LQ
DUFKDLVFK�JHZDOWWlWLJHQ�.XOWXUHQ���+RQL�VRLW�TXL�PDO�\�SHQVH��� %HVFKlPW�VHL��ZHU�
hEOHV�GDEHL�GHQNW�

0HVVLQJV�6W�FNHQWZLFNOXQJ�NRQ]HQWULHUW�VLFK�DXI�GUHL�.HUQV]HQHQ��GHUHQ�HUVWH�GLH�
=HUVW|UXQJ�GHU�/LHEH�GXUFK�*HZDOW�PLW�EHVRQGHUHU�'UDPDWLN��EHU]HLWOLFK�WKHPDWLVLHUW��
LQ�GHU�$OLFH�.DWKDULQD�6FKPLGW�GDV��/RV�GHU�)UDXHQ���*RHWKH���,SKLJHQLH���UDVHQG�YRU�
9HU]ZHLIOXQJ�KHUDXVVFKUHLW��ZlKUHQG�DXI�GHU�/HLQZDQG�VFKHUHQVFKQLWWDUWLJ���%ULWWD�
6WXUP��GDV�DEVFKHXOLFKH�*HVFKHKHQ�YLVXDOLVLHUW�ZLUG����GLH�+LQJDEH�]ZLVFKHQ�0DQQ�
XQG�)UDX�]HUVFKRVVHQ�XQG�]HUERPEW��(LQ�DXIZ�KOHQGHU�7UDQVIHU�LQ�GLH�*HJHQZDUW��
$XFK�EHLP�.DPSI�XP�HLQHQ�/DLE�%URW�� RIW�JHKDOWHQ�ZLH�HLQ�6lXJOLQJ��LQ�0lUFKHQ�
6\PERO�I�U�GDV�/HEHQ�� DN]HQWXLHUW�GDV�6FKHUHQVFKQLWW�6FKDWWHQ�7KHDWHU��IRUFLHUW�
GLH�KLQWHUJU�QGLJH�$XVVDJH��DSSHOOLHUW�ZLH�GLH�.ODQJNXOLVVH�DQ�GDV�*HI�KO�GHU�
=XVFKDXHU�


