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9RUZRUW�YRQ�9LQ]HQ]�8ZH�&OHPHQV

,VW�HV�HLQ�0lUFKHQ��RGHU�JLEW�HV�ZLUNOLFK�VR�HWZDV�ZLH�HLQH�VDQIWH�*HEXUW"
:LH�VROOHQ�ZLU�(OWHUQ�PLW�8QJHERUHQHQ��1HXJHERUHQHQ�XQG�%DE\V�XPJHKHQ"

'HU� 0DUNW� LVW� �EHUVFKZHPPW� YRQ� .RQ]HSWHQ�� JXWHQ� 5DWVFKOlJHQ� XQG
XQWHUVFKLHGOLFKVWHU� /LWHUDWXU� GDU�EHU�� ZLH� )UDXHQ� JHElUHQ� XQG� (OWHUQ� VLFK� GHQ
IULVFK� DXI� GLH�:HOW� JHNRPPHQHQ�0HQVFKHQ� JHJHQ�EHU� DQJHPHVVHQ� YHUKDOWHQ
VROOHQ��$XI�GHU�HLQHQ�6HLWH�JHOWHQ�(OWHUQ��GLH�HLQ�*HEXUWVKDXV�ZlKOHQ�XQG�DXI�GLH
QRWIDOOPHGL]LQLVFKH� 6LFKHUKHLW� GHV� .UHL�VDDOV� YHU]LFKWHQ� EHL� )DFKOHXWHQ� DOV
XQYHUDQWZRUWOLFK�XQG�UHDOLWlWVIHUQ��DQGHUHUVHLWV�JHOWHQ�VLH�DOV�GLHMHQLJHQ�GLH�GHQ
0XW�KDEHQ��GHQ�0HQVFKHQ�GHU�=XNXQIW�HQGOLFK�HLQH�EHK�WHWH�$QNXQIW�LQ�XQVHUHU
:HOW� ]X� HUP|JOLFKHQ��0XVV�HV� KLHU�ZLUNOLFK� QRFK�)URQWHQ� JHEHQ"�'LH�=DKO� GHU
7RGHVIlOOH� EHL� *HEXUWHQ� LVW� VHLW� GHP� $XINRPPHQ� GHU� WHFKQLVLHUWHQ
*HEXUWVPHGL]LQ�HUKHEOLFK�JHVXQNHQ��DEHU�GLH�)UDJH�LVW�GRFK�DXFK��LQZLHZHLW�VLH
GLH� 4XDOLWlW� HLQHU� *HEXUW� EHHLQIOXVVW�� ZHQQ� VLH� ]XU� 6WDQGDUWHLQULFKWXQJ� ZLUG�
REZRKO� 0�WWHU� VLFK� GDULQ� QLFKW� ZLUNOLFK� ZRKOI�KOHQ�� ,FK� VHOEVW� KDEH� EHL� GHU
$QNXQIW�PHLQHU�7RFKWHU��GLH�LP�*HEXUWVKDXV�LQ�HLQHU�:DQQH�JHERUHQ�ZXUGH��HLQH
JDQ]� UXKLJH� *HEXUW� RKQH� WHFKQLVFKH� +LOIVPLWWHO� PLWHUOHEW� XQG� NDQQ� GHVKDOE
EHNXQGHQ�� GDVV� HV� VR� HWZDV� ZLH� GLH� VDQIWH� *HEXUW� WDWVlFKOLFK� JLEW�� 'LH
1DEHOVFKQXU�SXOVLHUWH�DXV��HV�JDE�NHLQ�6FKUHLHQ��VFKRQ�QDFK�ZHQLJHQ�0LQXWHQ
ODJ�PHLQH�7RFKWHU�IULHGOLFK�XQG�HQWVSDQQW�DQ�GHU�%UXVW�LKUHU�0XWWHU���'LH�*HEXUW
ZDU�HLQ�JHZDOWLJHV�(UHLJQLV��DEHU�VDQIW�ZDU�GLH�(LQVWHOOXQJ�GHU�(OWHUQ�XQG�VDQIW
ZDU�GLH�8PJHEXQJ��.|QQHQ�.LQGHU�GHQQ�]X�GLHVHU�=HLW��EHUKDXSW�VFKRQ�HLQHQ
8QWHUVFKLHG�ZDKUQHKPHQ��IUDJHQ�VR�PDQFKH�DQ�GLHVHU�6WHOOH"�(LQGHXWLJ�MD�

6LH�ZHUGHQ�GD]X�(LQLJHV�YRQ�+HUUQ�&KDPEHUODLQ�HUIDKUHQ�

6LQG�XQVHUH�.LQGHU�JHERUHQ�� ODVVHQ�ZHLWHUH�8QVLFKHUKHLWHQ�QLFKW� ODQJH�DXI�VLFK
ZDUWHQ��=XP�%HLVSLHO�ZHQQ�GDV�.LQG�QDFKWV�RIW�ZDFK�ZLUG�XQG�GDXHUQG�QDFK�GHU
%UXVW� YHUODQJW�� RGHU� DXV� XQHUILQGOLFKHQ�*U�QGHQ� RIW� VFKUHLW� XQG� QXU� VFKZHU� ]X
EHUXKLJHQ� LVW�� Ä6FKUHLHQ� ODVVHQ�� GDV� VWlUNW� GLH� /XQJHQ� XQG� GLH� .LQGHU� OHUQHQ
JOHLFK�� GDVV� VLH� QLFKW� GHU� +HUU� LP� +DXVH� VLQG�� GLH� ZROOHQ� HLQHQ� GRFK� QXU
W\UDQQLVLHUHQ�³�K|UW�PDQ�GD�]XZHLOHQ��Ä-HGHV�.LQG�NDQQ�VFKODIHQ�OHUQHQ³�KHLVVW�HV
LQ� HLQHP� %XFK�� (LQH� 0XWWHU� PHLQWH� GD]X�� Ä� 'LH� VFKUHLEHQ� PDQ� VROO� SURELHUHQ�
GDVV� GDV�.LQG� QDFKWV� QLFKWV�PHKU� WULQNW�� DEHU� LFK�KDEH�GDV�*HI�KO�� GDVV�PHLQ
.OHLQHU�ZLUNOLFK�+XQJHU�KDW³��7MD�ZHP�VROO�HLQH�XQHUIDKUHQH�0XWWHU�GHQQ�GD�MHW]W
JODXEHQ"�'HP�%XFK��RGHU�GHP�HLJHQHQ�*HI�KO"

6RODQJH� ZLU� GDYRQ� DXVJHKHQ�� GDVV� HLQ� %DE\� QLFKWV� VS�UHQ�� NHLQH� 6FKPHU]HQ
HPSILQGHQ� NDQQ� XQG�HLQ� QRFK�XQEHZXVVWHV�:HVHQ� LVW��ZlUHQ�GLHVH�)UDJHQ�QLFKW
ZLUNOLFK�YRQ�%HODQJ��:DV�DEHU��ZHQQ�GHU�0HQVFK�QLFKW�QXU�NXU]�QDFK�GHU�*HEXUW
VRQGHUQ� VRJDU� VFKRQ� YRUKHU�� ZlKUHQG� GHVVHQ� XQG� GLH� JDQ]H� =HLW� HLQ� YROO
EHZXVVWHV�� I�KOHQGHV� :HVHQ� ZlUH"� :HQQ�� ZLH� HV� 'U�� 'DYLG� &KDPEHUODLQ
EHKDXSWHW�� WDWVlFKOLFK� DOOH� ZHVHQWOLFKHQ� (UHLJQLVVH� VHLW� XQVHUHU� =HXJXQJ� LQ
XQVHUHP�*HGlFKWQLV�DEUXIEDU�JHVSHLFKHUW�VLQG��$OOHLQ�VFKRQ�LP�+LQEOLFN�DXI�GLH�=HLW
GHU� 6FKZDQJHUVFKDIW� P�VVWHQ� ZLU� DXIZDFKHQ�� JlQ]OLFK� XPGHQNHQ� XQG� VLH
GHPHQWVSUHFKHQG�YLHO�VRUJVDPHU�JHVWDOWHQ�
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:lKUHQG� VHLQHU� OHW]WHQ� 9RUWUDJVUHLVH� GXUFK� (XURSD� ����� UHIHULHUWH� GHU� ���
MlKULJH� DXI� GHU� LQWHUQDWLRQDOHQ� $UEHLWVWDJXQJ� GHU� ,6330�� GHU� LQWHUQDWLRQDOHQ
6WXGLHQJHVHOOVFKDIW� I�U� SUl��� XQG� SHULQDWDOH� 0HGL]LQ� LQ� +HLGHOEHUJ� XQG� JDE
(LQEOLFNH� LQ� GLH� XPIDQJUHLFKHQ� (UNHQQWQLVVH� DXV� VHLQHQ� ELVKHULJHQ
)RUVFKXQJHQ�� 'RUW� KDWWH� LFK� GDV�*O�FN� LKP� ]X� EHJHJQHQ� XQG� GDEHL� NDP�PLU
VSRQWDQ� GLH� ,GHH� ]X� GLHVHP� ,QWHUYLHZ�� (V� VROO� DOO� MHQHQ� +LOIHVWHOOXQJ� XQG
$QUHJXQJ� ELHWHQ�� GLH� EHUHLWV� JHDKQW� KDEHQ�� GDVV� %DE\V� PHKU� VLQG� DOV� GLH
PHLVWHQ� (UZDFKVHQHQ� LKQHQ� ]XWUDXHQ�� PHKU� DOV� ZLU� ]X� WUlXPHQ� ZDJHQ�� 'LH
HKHPDOLJHQ�%DE\V��GDV�VLQG�ZLU�

9,1=(1=�8:(�&/(0(16�,0�,17(59,(:�0,7�'5��'$9,'�&+$0%(5/$,1

8&� ��'U��'DYLG�&KDPEHUODLQ� VLH� VLQG�3V\FKRORJH�XQG�+\SQRWKHUDSHXW��ZDUHQ
GUHL� -DKUH� 3UlVLGHQW� GHU� Ä$VVRFLDWLRQ� IRU� SUH�DQG� SHULQDWDO� SV\FRORJ\� DQG
KHDOWK³���GHU�Ä*HVHOOVFKDIW�I�U�3V\FKRORJLH�XQG�*HVXQGKHLW�YRU�GHU���XQG�XP�GLH
*HEXUW³� � LQ�GHQ�86$��6HLW��EHU����-DKUHQ�EHWUDFKWHQ�VLH�HV�DOV� LKUH�$XIJDEH�
DOOHV�:LVVHQ��EHU�%DE\V�]X�VDPPHOQ�XQG�ZLVVHQVFKDIWOLFK�]X�GRNXPHQWLHUHQ�
:DV� VLH� GDEHL� HQWGHFNWHQ�� VSUHQJW� YLHOH� ZLVVHQVFKDIWOLFKH� 3DUDGLJPHQ� GHU
PRGHUQHQ�0HGL]LQ��+HUU�&KDPEHUODLQ��YLHOH�bU]WH�XQG�:LVVHQVFKDIWOHU�YHUWUHWHQ
ELV� KHXWH� GLH� 0HLQXQJ�� HLQ� QHXJHERUHQHU� 0HQVFK� VHL� NDXP� EHZXVVW� XQG
HPSILQGXQJVIlKLJ���HU�ZHUGH�GLHVH�(LJHQVFKDIWHQ�DEHU�LQIROJH�GHV�ZDFKVHQGHQ
*HKLUQV�PLW�GHP�bOWHUZHUGHQ�PHKU�XQG�PHKU�HQWZLFNHOQ�� �(QWVSUHFKHQG�ZlUH
HV�GDQQ�DXFK� ]X�HLQHP� IU�KHQ�=HLWSXQNW� QRFK�QLFKW� VR�HQWVFKHLGHQG��ZLH�ZLU
JHQDX� PLW� HLQHP� %DE\� XPJHKHQ�� � -H� lOWHU� HV� DOOHUGLQJV� ZLUG�� XPVR� PHKU
JHZLQQW� XQVHU� 9HUKDOWHQ� LKP� JHJHQ�EHU� DQ� %HGHXWXQJ�� :DV� KDOWHQ� 6LH� YRQ
VROFKHQ�$QVLFKWHQ"

�
���IıđʭŀýĉįđŁʭ]ıŘŲđȻʭ�ýĈŭœʭœıŁďʭœđįŐʭŧýĉįʭśŁďʭŧıœœđŁďʭśŁďʭďýœʭıīŁŅŐıđŐđŁʭŧıŐȻʭ]ıŐ
ďđŁļđŁȺʭıįŐđʭ đįıŐŁđʭœıŁďʭŲśʭļĽđıŁȻʭIŅīýŐʭŧđŁŁʭđœʭśŀʭďıđʭ đĈśŐŘʭīđįŘȺʭďýĉįŘđŁʭŧıŐȺʭœıđ
ļŊŁŁŘđŁʭœıĉįʭýŁʭŁıĉįŘœʭŀđįŐʭđŐıŁŁđŐŁʭśŁďʭďđœįýĽĈʭļŊŁŁŘđŁʭœıđʭýśĉįʭŁıĉįŘœʭěşįĽđŁȺʭśŁď
đœʭœŎıđĽŘđʭļđıŁđʭFŅĽĽđȺʭŧıđʭŧıŐʭśŁœʭıįŁđŁʭīđīđŁşĈđŐʭŦđŐįýĽŘđŁʭįýĈđŁȻʭ�ĈđŐʭďýœʭýĽĽđœʭŧýŐ
đıŁʭěśŐĉįŘĈýŐđŐʭ�đįĽđŐȳ

%DE\V�VLQG�VHKU�ZDFK�XQG�ZLVVHQG�

�ýĈŭœʭœıŁďʭœđįŐȺʭœđįŐʭıŁŘđŐđœœıđŐŘȺʭœđįŐʭıŁŘđĽĽıīđŁŘȺʭœđįŐʭŧýĉįȻʭIıđʭįýĈđŁʭŦıđĽđʭIıŁŁđȻʭ]ıŐ
œŎŐđĉįđŁʭŦŅŁʭďđŁʭěşŁěʭŀđŁœĉįĽıĉįđŁʭIıŁŁđŁȺʭýĈđŐʭıĉįʭěýŁďʭĈđıʭďđŁʭ�ýĈŭœʭŀıŁďđœŘđŁœ
ŲŧŊĽěʭIıŁŁđȺʭşĈđŐʭďıđʭďđŐʭŀđŁœĉįĽıĉįđʭ�ŊŘśœʭıŁʭ6śŘŘđŐĽđıĈʭĈđŐđıŘœʭŦđŐěşīŘȻ

8&���:HOFKH�6LQQH�KDEHQ�6LH�GD�QRFK�HQWGHFNW"

�
ʭȽʭ�đŐʭđŐœŘđʭ ıœŘʭŁýŘşŐĽıĉįʭďđŐʭIıŁŁʭěşŐʭ�đŐşįŐśŁīȺʭĈŲŧȻʭďđŐʭNýœŘœıŁŁȺʭďđŐʭŲŧđıŘđʭ ıœŘ
ďđŐʭ IıŁŁʭ ěşŐʭ NđŀŎđŐýŘśŐȺʭ ŧıŐʭ įýĈđŁʭ ďýœʭ ĈıœįđŐʭ ŧđŁıīʭ ĈđýĉįŘđŘȻʭ ]ıŐʭ ĈŐıŁīđŁ
7đśīđĈŅŐđŁđʭŁýĉįʭŧıđʭŦŅŐʭıŁʭFĂśŀđʭŀıŘʭ2ĽıŀýýŁĽýīđȺʭśŁďʭœıđʭěŐıđŐđŁʭśŁďʭěýŁīđŁʭýŁʭŲś
œĉįŐđıđŁȺʭ ŧđıĽʭ œıđʭ đœʭ ŁıĉįŘʭ ŀŊīđŁȺʭ śŁďʭ ļđıŁđŐʭ ĈđŀđŐļŘʭ đœȻʭ ]ıŐʭ ďđŁļđŁʭ ďýœʭ 2ıŁď
ŐđīıœŘŐıđŐŘʭ ďýœʭ ŁıĉįŘʭ śŁďʭ đŐıŁŁđŐŘʭ œıĉįʭ ŁıĉįŘʭ ďýŐýŁȳʭ�đŐʭ ďŐıŘŘđʭ IıŁŁʭ ıœŘʭ IĉįŀđŐŲȻʭ]ıŐ
įĂŘŘđŁʭ ŁıĉįŘʭ īđďýĉįŘȺʭ ďýœœʭ œıđʭ IĉįŀđŐŲʭ đŀŎěıŁďđŁȺʭ ýĈđŐʭ œıđʭ ŘśŁʭ đœȻʭ �œʭ ŧýŐʭ đıŁ
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œĉįŧđŐŧıđīđŁďđŐʭ �đįĽđŐʭ ďđŐʭ ŧđœŘĽıĉįđŁʭ 6đďıŲıŁʭ ýŁŲśŁđįŀđŁȺʭ œıđʭ ŧşŐďđŁʭ ļđıŁđŁ
IĉįŀđŐŲʭđŀŎěıŁďđŁȳʭ]ıŐʭŧıœœđŁʭďýœʭįđśŘđʭĈđœœđŐȻʭ�œʭīıĈŘʭœđıŘʭđŘŧýʭŲđįŁʭ0ýįŐđŁʭđıŁđŁ
ŁđśđŁʭ hŧđıīʭ ďđŐʭ 6đďıŲıŁȺʭ ďđŐʭ œıĉįʭ ŀıŘʭ IĉįŀđŐŲʭ ĈđœĉįĂěŘıīŘȻʭ QŁďʭ ďıđʭ 3đŘŲŘđŁȺʭ ŦŅŁ
ďđŁđŁʭ ŧıŐʭ ýŁŁýįŀđŁȺʭ œıđʭ ŧşŐďđŁʭ IĉįŀđŐŲʭ đŀŎěıŁďđŁȺʭ ŧýŐđŁʭ ďıđʭ �ýĈŭœȻʭ 7ýŘşŐĽıĉį
ěıŁďđŘʭýśĉįʭďýœʭ$ŊŐđŁʭěýœŘʭďıđʭīýŁŲđʭhđıŘʭıŀʭ6śŘŘđŐĽđıĈʭœŘýŘŘȻʭ�ýĈŭœʭđŐıŁŁđŐŁʭœıĉįʭýŁ
ďýœȺʭ ŧýœʭ œıđʭ įŊŐđŁʭ Ⱦʭ œıđʭ ĽđŐŁđŁʭ ďıđʭ 6śœıļȺʭ ďıđʭ œıđʭ įŊŐđŁʭ Ⱦʭ œıđʭ œıŁďʭ ŦđŐŘŐýśŘʭ ŀıŘʭ ďđŁ
]ıđīđŁĽıđďđŐŁȺʭ ďıđʭ ıįŐđʭ6şŘŘđŐʭ ıįŁđŁʭ œıŁīđŁȺʭ śŁďʭ œıđʭ ĽıđĈđŁʭďđŐđŁʭ2ĽýŁīȻʭ Iıđʭ ļŊŁŁđŁ
œŅīýŐʭNıŘđĽŀđĽŅďıđŁʭ ŦŅŁʭ IđŐıđŁʭ ıŀʭFýďıŅʭ ŅďđŐʭ �đŐŁœđįđŁʭŧıđďđŐʭ đŐļđŁŁđŁȺʭŧđŁŁʭďıđ
6şŘŘđŐʭ œıĉįʭŧĂįŐđŁďʭďđŐʭ IĉįŧýŁīđŐœĉįýěŘʭ ŲśŐʭ�ŁŘœŎýŁŁśŁīʭĈđœŘıŀŀŘđʭ IđıěđŁŅŎđŐŁ
ýŁœĉįýśŘđŁȻ

'LH�/HW]WHQ�YRQ�GHQHQ�ZLU�DQQDKPHQ�VLH�Z¼UGHQ�6FKPHU]�HPSILQGHQ�
ZDUHQ�GLH�%DE\V

�ýĈŭœʭ įýĈđŁʭ đıŁđŁʭ  ĽđıĉįīđŧıĉįŘœœıŁŁȻʭ &ŀʭ QŘđŐśœʭ œıŁďʭ œıđʭ œđįŐʭ ýļŘıŦȻ ]ıŐʭ ŧıœœđŁ
ŀıŘŘĽđŐŧđıĽđȺʭ ŧıđʭ ŦıđĽʭ hđıŘʭ œıđʭ ıŀʭ �ýśĉįʭ ďđŐʭ 6śŘŘđŐʭ ďýŀıŘʭ ŦđŐĈŐıŁīđŁȺʭ �đŧđīśŁīœȃ
UĈśŁīđŁʭŲśʭŀýĉįđŁȺʭśŁďʭŧıđŦıđĽʭDýśœđʭœıđʭďýŁýĉįʭđıŁĽđīđŁȻʭ�œʭŧśŐďđʭýĽĽđœʭīđŀđœœđŁȻ
�œʭ œıŁďʭ śŁīđěĂįŐʭ ěşŁěʭ 6ıŁśŘđŁʭ �ļŘıŦıŘĂŘȺʭ īđěŅĽīŘʭ ŦŅŁʭ ěşŁěʭ 6ıŁśŘđŁʭ DýśœđȻʭ IŅʭ ŧýŐ
�ýĽýŁĉđʭ ěşŐʭQŁīđĈŅŐđŁđʭ ıŀŀđŐʭĈđďđśŘœýŀȺʭýĈđŐʭŧıŐʭįýĈđŁʭďýœʭŁıĉįŘʭ đŐļýŁŁŘȻʭ�ýŁŁ
įýĈđŁʭŧıŐʭĈđıœŎıđĽœŧđıœđʭďđŁʭ đœĉįŀýĉļȃʭśŁďʭ đŐśĉįœœıŁŁʭśŁŘđŐœśĉįŘȺʭŦŅŁʭďđŁđŁʭŧıŐ
ŁıĉįŘʭýŁŁýįŀđŁȺʭďýœœʭœıđʭıŁʭďıđœđŀʭhśœýŀŀđŁįýŁīʭŦŅŁʭ�đďđśŘśŁīʭœđıŁʭļŊŁŁŘđŁȺʭŧđıĽ
ŧıŐʭ ďýĉįŘđŁȺʭ ďıđʭ QŁīđĈŅŐđŁđŁʭ ĈŐĂśĉįŘđŁʭ ďýěşŐʭ 3śěŘȺʭ œıđʭ ĈŐĂśĉįŘđŁʭ IýśđŐœŘŅěěȻʭ &Ł
]ıŐļĽıĉįļđıŘʭįýŁďđĽŘʭđœʭœıĉįʭśŀʭIıŁŁđʭěşŐʭďıđʭ]ýįŐŁđįŀśŁīʭĉįđŀıœĉįđʭFđıŲđȺʭśŁďʭđıŁ
�ŊŘśœʭıœŘʭœıĉįʭďıđʭīýŁŲđʭhđıŘʭďđŐʭŦđŐœĉįıđďđŁđŁʭ đŐşĉįđʭśŁďʭ đœĉįŀýĉļœŦýŐıýŁŘđŁʭďđŐ
ıŁŘŐýśŘđŐıŁđŁʭ ]đĽŘʭ ĈđŧśœœŘȺʭ ıŁʭ ďđŐʭ đŐʭ ĽđĈŘȻʭ �ıđʭ �ŐŁĂįŐśŁīʭ ďđŐʭ 6śŘŘđŐʭ īđĽýŁīŘʭ ýśě
ĉįđŀıœĉįđŀʭ]đīđʭıŁʭďýœʭ�ŐśĉįŘŧýœœđŐȺʭśŁďʭśŁīđĈŅŐđŁđʭ�ýĈŭœʭýŘŀđŁʭśŁďʭœĉįĽśĉļđŁ
ďýœʭ ıŀŀđŐȻʭ Iıđʭ ŧıœœđŁʭ ıŀŀđŐȺʭ ŅĈʭ ıįŐđʭ6śŘŘđŐʭ Ųśŀʭ �đıœŎıđĽʭ 2ŁŅĈĽýśĉįʭ īđīđœœđŁʭ įýŘ
ŅďđŐʭ ŁıĉįŘȻʭ �śŐĉįʭ �ŬŎđŐıŀđŁŘđʭ Łýĉįʭ ďđŐʭ  đĈśŐŘʭ įýŘʭ ŀýŁʭ īđœđįđŁȺʭ ďýœœʭ ŀýŁĉįđ
2ıŁďđŐʭœıĉįʭŦŅŀʭ2ŁŅĈĽýśĉįʭŧđīȺʭŀýŁĉįđʭœıĉįʭŲśŀʭ2ŁŅĈĽýśĉįʭįıŁʭďŐđįđŁȺʭŧđŁŁʭŀýŁ
đŘŧýœʭ 2ŁŅĈĽýśĉįʭ ýśěʭ ďýœʭ 2ŅŎěļıœœđŁʭ ďđœʭ 2ıŁďđœʭ ĽđīŘȻʭ �ıđʭ 2ıŁďđŐȺʭ ďıđʭ œıĉįʭ Ųśŀ
2ŁŅĈĽýśĉįʭįıŁʭďŐđįđŁȺʭįýĈđŁʭďıđœđŁʭ đœĉįŀýĉļʭśŁďʭ đŐśĉįʭďśŐĉįʭďıđʭ6śŘŘđŐʭĈđŐđıŘœ
ıŀʭ6śŘŘđŐĽđıĈʭļđŁŁđŁʭīđĽđŐŁŘȻʭ�ĽĽđʭďıđœđʭIıŁŁđʭýŐĈđıŘđŁʭĈđŐđıŘœʭŦŅŐʭďđŐʭ đĈśŐŘȳ

QŁďʭďýŁŁʭ œıŁďʭďýʭŁŅĉįʭŀđįŐʭ�ıŁīđʭďıđʭŧıŐʭŁıĉįŘʭĈđŀđŐļŘđŁȻʭ�ıđʭ�ýĈŭœʭ œýśīđŁʭśŁď
ĽśŘœĉįđŁʭ œĉįŅŁʭ ıŀʭ 6śŘŘđŐĽđıĈȻʭ ]ıŐʭ ŧıœœđŁʭ ďýœʭ ŦŅŁʭ hŧıĽĽıŁīđŁʭ Ⱦʭ œıđʭ ĽśŘœĉįđŁʭ śŁďʭ œıđ
œýśīđŁʭ ýŁʭ đıŁýŁďđŐȻʭ &ĉįʭ ďđŁļđȺʭ ďýœʭ ıœŘʭ œđįŐʭ ıŁŘıŀȳʭ �ıŁđʭ ěŐđśďŦŅĽĽđʭ �ŁīđĽđīđŁįđıŘȻ
ȉ3ýĉįđŁȗʭ ʭ Iıđʭ ŘśŁʭ đŘŧýœȺʭ ďýœʭ ıĉįʭ ȍŀŅśŘįıŁīȥʭ ŁđŁŁđȻʭ QŁďʭ ȍŀŅśŘįıŁīȥʭ ıœŘʭ ŁıĉįŘʭ ďýœ
 ĽđıĉįđʭŧıđʭđœœđŁȻʭ�œʭıœŘʭďýœʭ�ŐļśŁďđŁʭďđŐʭ2ŅŁŘśŐđŁʭďđœʭ�ŁďđŐđŁȻʭIıđʭŘśŁʭđœʭďıđʭīýŁŲđ
hđıŘʭıŀʭ6śŘŘđŐĽđıĈȺʭśŁďʭœŅʭįýĈđʭıĉįʭȍŀŅśŘįıŁīȥʭıŁʭďıđʭ3ıœŘđʭýśěīđŁŅŀŀđŁȻʭIıđʭŁđįŀđŁ
đıŁýŁďđŐʭ ďıđʭ �ıŁīđŐʭ śŁďʭ$ĂŁďđʭ ıŁʭ ďđŁʭ6śŁďȻʭ Iıđʭ ŦđŐœśĉįđŁʭ ŁıĉįŘȺʭ œıđʭ Ųśʭ đœœđŁʭ Ⱦʭ œıđ
đŐļśŁďđŁʭœıđʭŁśŐȻʭIıđʭŀýĉįđŁʭďýœœđĽĈđʭŀıŘʭďđŁʭ�śŸŲđįđŁʭśŁďʭďđŁʭ�şŸđŁȻʭIıđʭŀýĉįđŁ
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ŦıđĽđœʭŀıŘʭıįŐđŀʭ6śŁďȻʭ�ýœʭıœŘʭďýŁŁʭŁýĉįʭďđŐʭ đĈśŐŘʭŅěěđŁœıĉįŘĽıĉįȻʭIıđʭœŅĽĽŘđŁʭļĽđıŁđ
2ıŁďđŐʭīđŁýśʭĈđŅĈýĉįŘđŁʭȾʭœıđʭŁđįŀđŁʭýĽĽđœʭıŁʭıįŐđŁʭ6śŁďȻʭ�œʭĈđœŘđįŘʭďıđʭ đěýįŐȺʭďýœœ
œıđʭ�ıŁīđʭśŁýĈœıĉįŘĽıĉįʭŦđŐœĉįĽśĉļđŁʭȾʭďđœįýĽĈʭŎýœœđŁʭŧıŐʭĈđœŅŁďđŐœʭýśěȻ

6LH�VHKHQ�JXW�JHQXJ��XP�HLQH�)DXVW�]X�PDFKHQ�XQG�GLH�6HLWH�HLQHU
HLQGULQJHQGHQ�1DGHO�]X�WUHIIHQ��GLH�JHVWRFKHQ�ZXUGH�

XP�HLQH�)UXFKWZDVVHUXQWHUVXFKXQJ�]X�PDFKHQ
�ýœʭIđįđŁʭıŀʭ6śŘŘđŐĽđıĈʭıœŘʭýśĉįʭœđįŐʭıŁŘđŐđœœýŁŘʭśŁďʭŎýŐýďŅŬȻʭQŁīđĈŅŐđŁđʭœđįđŁʭīśŘ
īđŁśīȺʭśŀʭđıŁđʭ�ýśœŘʭŲśʭŀýĉįđŁʭśŁďʭďıđʭIđıŘđʭđıŁđŐʭđıŁďŐıŁīđŁďđŁʭ7ýďđĽʭŲśʭŘŐđěěđŁȺ
ďıđʭ īđœŘŅĉįđŁʭ ŧśŐďđȺʭ śŀʭ �ŐśĉįŘŧýœœđŐʭ Ųśʭ đŁŘŁđįŀđŁȻʭ ]ĂįŐđŁďʭ đıŁđŐʭ QĽŘŐýœĉįýĽĽ
�ŐśĉįŘŧýœœđŐȃQŁŘđŐœśĉįśŁīʭ ĈđŅĈýĉįŘđŘđŁʭ ýĽĽđʭ ďđŁʭ �ıĽďœĉįıŐŀȺʭ śŁďʭ ŧýœʭ ĺđďđŐʭ œýįȺ
ŧýŐȺʭďýœœʭďýœʭ�ýĈŭʭđıŁđʭ�ýśœŘʭŀýĉįŘđȺʭýĽœʭďıđʭ7ýďđĽʭđıŁďŐýŁīȺʭśŁďʭďıđʭ7ýďđĽʭŦŅŁʭďđŐ
IđıŘđʭ ýŘŘýĉļıđŐŘđʭ ȃʭ īýŁŲʭ œŎŅŁŘýŁʭ śŁďʭ śŁŀıŘŘđĽĈýŐʭ śŁďʭ ŲŧýŐʭ ŁıĉįŘȺʭ ŧđıĽʭ đœʭ ďđŁ
 đīđŁœŘýŁďʭ īśŘʭ œđįđŁʭ ļŅŁŁŘđʭ Ȅʭ œđıŁđʭ �śīđŁʭ œıŁďʭ ďıđʭ īýŁŲđʭ hđıŘʭ īđœĉįĽŅœœđŁȳʭ �ýĈŭœ
œđįđŁʭýĽœŅʭŁıĉįŘʭýśěʭđıŁđʭşĈĽıĉįđʭ�ŐŘȳʭ�œʭıœŘʭěýœŲıŁıđŐđŁďȻʭQŁďʭœđĽĈœŘʭŧđŁŁʭœıđʭŀıŘʭďđŁ
�śīđŁʭœđįđŁʭŧşŐďđŁȺʭŧşŐďđŁʭœıđʭ ıŁʭďıđœđŀʭ�ĽŘđŐʭŁıĉįŘʭŦıđĽʭđŐļđŁŁđŁȺʭďđŁŁʭďıđʭ�śīđŁ
œıŁďʭŀıŘʭ ƚƟʭ]ŅĉįđŁʭ ŁŅĉįʭ ŁıĉįŘʭ ŧđıŘʭ đŁŘŧıĉļđĽŘȻʭ �ýœʭ ıœŘʭ ďđŐʭ hđıŘŎśŁļŘȺʭ Ųśʭ ďđŀʭŀýŁ
ďıđœđŁʭNđœŘʭŀýĉįŘȻʭIŅʭďđŁļđʭıĉįȺʭďýœœʭďıđœđʭ�ŐŘʭďđœʭIđįđŁœʭıŀʭ6śŘŘđŐĽđıĈʭœđįŐʭœŎđŲıđĽĽ
ıœŘȻʭ �ŐŧýĉįœđŁđʭ ĈđŐıĉįŘđŁʭ ŦŅŁʭ ĂįŁĽıĉįđŁȺʭ œŅīđŁýŁŁŘđŁʭ ýśŸđŐļŊŐŎđŐĽıĉįđŁ
�ŐěýįŐśŁīđŁʭ ýśœʭ 7ýįŘŅďđŐĽđĈŁıœœđŁȺʭ ŧŅʭ 6đŁœĉįđŁʭ ıįŐđŁʭ 2ŊŐŎđŐʭ ŦđŐĽýœœđŁȺʭ ıįŐđŁ
2ŊŐŎđŐʭ ŦŅŁʭ ýśŸđŁʭ œđįđŁȺʭ ýĈđŐʭ ŁıĉįŘʭ ŀıŘʭ ıįŐđŁʭ �śīđŁȺʭ œŅʭ ŧıđʭ ŧıŐʭ đœʭ ļđŁŁđŁȻʭ Iıđ
ĈđœĉįŐđıĈđŁʭýĈđŐʭıŀŀđŐʭďýœʭīĽđıĉįđʭDįĂŁŅŀđŁʭȽʭœıđʭļŊŁŁđŁʭœıĉįʭýŁʭ�ıŁīđʭđŐıŁŁđŐŁȺʭŧıđ
ŲȻ�ȻʭďıđʭNýīđœȃ3ıœŘđʭďđŐʭ;ŎđŐýŘıŅŁđŁʭ ıŀʭ�ŅļŘŅŐŲıŀŀđŐȺʭ œıđʭ đŐĽđĈđŁʭ œıĉįʭýĽœʭ ŐĂśŀĽıĉį
īđŘŐđŁŁŘʭŦŅŁʭıįŐđŀʭ2ŊŐŎđŐʭśŁďʭŦŅŁʭıįŐđŁʭ đįıŐŁđŁȻʭ�ıđœđʭ�ŐŘʭďđœʭIđįđŁœʭŀıŘʭďđŀʭ đıœŘ
ıœŘʭđıŁđʭīýŁŲʭýŁďđŐđʭ�ŐŘʭŲśʭœđįđŁʭýĽœʭŀıŘʭďđŁʭ�śīĂŎěđĽŁȻʭQŁďʭďıđœđʭ�ŐŘʭŦŅŁʭīđıœŘıīđŀ
ŅďđŐʭŎýŐýŁŅŐŀýĽđŀʭIđįđŁʭěıŁďđŘʭıŀʭ6śŘŘđŐĽđıĈʭœŘýŘŘȻ

,FK�KDEH�KHUDXVJHIXQGHQ��GDVV�GLH�%DE\V�¼EHU�WUDQV]HQGHQWH�6LQQH�YHUI¼JHQ�
%DE\V�N¶QQHQ�GXUFK�GDV�)HQVWHU�GHV�.UDQNHQKDXVHV�VHKHQ��VLH�VHKHQ�GLH�%¤XPH

LP�3DUN�GUDX�HQ��VLH�VHKHQ�QLFKW�PLW�LKUHQ�SK\VLVFKHQ�$XJHQ

6ýŁʭ ļýŁŁʭ Ĉđıʭ hŧıĽĽıŁīđŁʭ ĈđŅĈýĉįŘđŁȺʭ ŧıđʭ œıđʭ ıŀʭ 6śŘŘđŐĽđıĈʭ ŀıŘđıŁýŁďđŐʭ œŎıđĽđŁȺ
đıŁýŁďđŐʭ ļşœœđŁȺʭ œıĉįʭ œĉįĽýīđŁʭ ŅďđŐʭ ŘŐđŘđŁȻʭ �ýœʭ ŲđıīŘʭ śŁœʭ ďıđʭ 6ŊīĽıĉįļđıŘʭ ŦŅŁ
�đŲıđįśŁīʭ ĈđŐđıŘœʭ ıŀʭ 6śŘŘđŐĽđıĈȺʭ ŧýœʭ ŧıŐʭ ěŐşįđŐʭ ŁıĉįŘʭ ěşŐʭ ŀŊīĽıĉįʭ įıđĽŘđŁȻʭ ]đŁŁ
6şŘŘđŐʭ ěŐýīđŁȺʭ ŅĈʭ đœʭ IıŁŁʭ ŀýĉįŘȺʭ ŀıŘʭ ıįŐđŁʭ �ýĈŭœʭ ıŀʭ �ýśĉįʭ Ųśʭ œŎŐđĉįđŁȺʭ œýīđŁ
�ŬŎđŐŘđŁʭ śŁďʭ œŅīýŐʭ DœŭĉįŅĽŅīđŁȺʭ ďýœœʭ đœȺʭ ŅįŁđʭ �đďđśŘśŁīʭ œđıȺʭ ďđŁŁʭ ďıđœđʭ 2ıŁďđŐ
ŧşŐďđŁʭŅįŁđįıŁʭŁŅĉįʭŁıĉįŘœȺʭýĽœŅʭļđıŁđʭIŎŐýĉįđʭŦđŐœŘđįđŁȻ
�śĉįʭ įıđŐʭ ŁŅĉįʭ đıŁŀýĽȽʭ �ýĈŭœʭ œıŁďʭ œđįŐʭ ŧýĉįʭ śŁďʭ ŧıœœđŁďȻʭ]ýįŐœĉįđıŁĽıĉįʭ œıŁďʭ œıđ
ŘđĽđŎýŘįıœĉįʭĈđīýĈŘȺʭ œıđʭ ļŅŀŀśŁıŲıđŐđŁʭ ŦŅŁʭ đıœŘʭ Ųśʭ đıœŘʭ śŁďʭŧđŁŁʭ œıđʭ œđįđŁʭŅďđŐ
įŊŐđŁȺʭ ďýŁŁʭ ıœŘʭ ďýœʭ ŀđįŐʭ ýĽœʭ ŀıŘʭ ďđŁʭ ŎįŭœıœĉįđŁʭ �śīđŁʭ śŁďʭ ;įŐđŁȳʭ &ĉįʭ įýĈđ
įđŐýśœīđěśŁďđŁȺʭ ďýœœʭ ďıđʭ �ýĈŭœʭ şĈđŐʭ ŘŐýŁœŲđŁďđŁŘđʭ IıŁŁđʭ ŦđŐěşīđŁȻʭ Iıđʭ įýĈđŁ
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ŎœŭĉįŅĽŅīıœĉįđʭ �ĂįıīļđıŘđŁȻʭ Iıđʭ ļŊŁŁđŁʭ ıįŐđʭ 6śŘŘđŐʭ ýŁʭ đıŁđŀʭ đŁŘěđŐŁŘđŁʭ ;ŐŘʭ ďđœ
2ŐýŁļđŁįýśœđœʭœđįđŁȺʭœıđʭŧıœœđŁȺʭďýœœʭœıđʭŦđŐœŘŊŐŘʭśŁďʭŦđŐĂŐīđŐŘʭıœŘʭśŁďʭœıđʭŦđŐœśĉįđŁ
ďđŐʭ2ŐýŁļđŁœĉįŧđœŘđŐʭŀıŘŲśŘđıĽđŁȺʭďýœœʭďıđœđʭ œıđʭŁŅĉįʭŁıĉįŘʭŲśʭ ıįŐđŐʭ6śŘŘđŐʭĈŐıŁīđŁ
œŅĽĽȺʭŧđıĽʭ ıįŐđʭ6śŘŘđŐʭŁŅĉįʭŁıĉįŘʭĈđŐđıŘʭďýŲśʭıœŘȻʭIıđʭŧıœœđŁȺʭŧýœʭďıđʭ6śŘŘđŐʭďđŁļŘȳʭIıđ
œıŁďʭ ýśěʭ īđıœŘıīđŐʭ �ĈđŁđʭ ŀıŘʭ ıįŐʭ ŦđŐĈśŁďđŁȻʭ &ĉįʭ ŁđŁŁđʭ ďýœʭ ŘŐýŁœŲđŁďđŁŘđ
IıŁŁđœŧýįŐŁđįŀśŁīȻʭ �śŸđŐďđŀʭ įýĈđŁʭ œıđʭ đĈđŁœŅʭ ýśŸđŐļŊŐŎđŐĽıĉįđʭ �ŐěýįŐśŁīđŁ
ĈđŐđıŘœʭ ıŀʭ 6śŘŘđŐĽđıĈȻʭ �ýĈŭœʭ ļŊŁŁđŁʭ ďśŐĉįʭ ďýœʭ �đŁœŘđŐʭ ďđœʭ 2ŐýŁļđŁįýśœŲıŀŀđŐœ
œđįđŁȺʭ œıđʭ œđįđŁʭ ďıđʭ �Ăśŀđʭ ıŀʭ DýŐļʭ ďŐýśŸđŁȺʭ œıđʭ œđįđŁʭ ŁıĉįŘʭ ŀıŘʭ ıįŐđŁʭ ŎįŭœıœĉįđŁ
�śīđŁȻʭ�œʭıœŘʭĈđđıŁďŐśĉļđŁďʭȽʭœıđʭļŊŁŁđŁʭŦŅŁʭýśŸđŐįýĽĈʭďđœʭ�đŁœŘđŐœʭįđŐđıŁœđįđŁʭśŁď
ďıđʭ IĉįŧđœŘđŐʭ ıŀʭ hıŀŀđŐʭ ĈđŅĈýĉįŘđŁȻʭ ]đŁŁʭ 0đŀýŁďʭ œıĉįʭ ýĽœʭ �ŐŧýĉįœđŁđŐʭ œŎĂŘđŐ
ďýŐýŁʭđŐıŁŁđŐŘȺʭ ıœŘʭđœʭěşŐʭ ıįŁʭœĉįŧıđŐıīʭŲśʭđŐļĽĂŐđŁȺʭŧýœʭďýʭŦŅŐʭœıĉįʭīđįŘȻʭ &ĉįʭŧđıŸȺʭđŐ
įýŘŘđʭ đıŁđʭ ýśŸđŐļŊŐŎđŐĽıĉįđʭ �ŐěýįŐśŁīȻʭ &ĉįʭ ŧđıŸʭ �ýĈŭœʭ įýĈđŁʭ ďıđœđʭ �ĂįıīļđıŘđŁȺ
ďŐıŁŁđŁʭśŁďʭďŐýśŸđŁʭīĽđıĉįŲđıŘıīʭŲśʭœđıŁȳʭ�ýʭœıŁďʭýĽœŅʭďıđʭŲŧŊĽěʭIıŁŁđȺʭ ıĉįʭįŅěěđȺʭ ıĉį
įýĈđʭœıđʭýĽĽđʭđŐŧĂįŁŘʭśŁďʭđŘŧýœʭŦŅŀʭ3đĈđŁʭıŀʭ6śŘŘđŐĽđıĈʭđŐŲĂįĽđŁʭļŊŁŁđŁȻ

8&���:DUXP�YHUOLHUHQ�(UZDFKVHQH�VROFKH�EHVRQGHUHQ�)lKLJNHLWHQ�
ZLH�]�%��DX�HUN|USHUOLFKH�:DKUQHKPXQJVIlKLJNHLW��6HKHQ�PLW
JHVFKORVVHQHQ�$XJHQ�XVZ�"

�
ʭȽʭ&ĉįʭŁđįŀđʭýŁʭěýœŘʭýĽĽđʭ6đŁœĉįđŁʭįýĈđŁʭœŅĽĉįđʭ�ĂįıīļđıŘđŁȻʭ&ĉįʭěýŁďʭœıđʭŁıĉįŘʭĈđı
ýĽĽđŁʭ �ýĈŭœȺʭ ýĈđŐʭ đıŁıīđʭ įýĈđŁʭ œıđʭ ďđěıŁıŘıŦȻʭ &Łʭ śŁœđŐđŐʭ  đœđĽĽœĉįýěŘʭ œĉįĂŘŲđŁʭ ŧıŐʭ œŅ
đŘŧýœʭ ŁıĉįŘʭ ŧıŐļĽıĉįȺʭ śŁďʭ ďıđʭŀđıœŘđŁʭ �ĽŘđŐŁʭ œĉįĂŘŲđŁʭ œŅĽĉįđʭ �đīýĈśŁīđŁʭ ŁıĉįŘʭ Ⱦʭ đœ
ļŅŀŀŘʭıįŁđŁʭŦđŐŐşĉļŘʭŦŅŐȺʭŧýœʭıįŁđŁʭďıđʭ2ıŁďđŐʭďýʭđŐŲĂįĽđŁȻʭ6ŊīĽıĉįđŐŧđıœđʭŧśŐďđŁ
ŧıŐʭ ŦŅŁʭ ıįŁđŁʭ đŁŘŀŅŘıŦıđŐŘȺʭ ýĽœʭ ŧıŐʭ ŦŅŁʭ œĉįđıŁĈýŐʭ śŁŀŊīĽıĉįđŁʭ ]ýįŐŁđįŀśŁīđŁ
ĈđŐıĉįŘđŘđŁȻʭ]đŁŁʭ2ıŁďđŐʭļŐıŘıœıđŐŘʭŧđŐďđŁȺʭŁđıīđŁʭœıđʭďýŲśȺʭœŅʭđŘŧýœʭŲśʭśŁŘđŐďŐşĉļđŁȻ
�œʭīıĈŘʭýśĉįʭ�đıœŎıđĽđȺʭďıđʭŲđıīđŁȺʭďýœœʭ�ĽŘđŐŁʭďıđʭýśŸđŐīđŧŊįŁĽıĉįđŁʭ�ĂįıīļđıŘđŁʭıįŐđŐ
2ıŁďđŐʭŧđŐŘœĉįĂŘŲŘđŁʭśŁďʭďıđœđʭʭœıĉįʭďýďśŐĉįʭďýŐıŁʭŧđıŘđŐđŁŘŧıĉļđĽŘđŁȻ

,FK�QHKPH�DQ��IDVW�DOOH�YRQ�XQV�KDEHQ�VROFKH�)¤KLJNHLWHQ�

8&���+HUU�&KDPEHUODLQ��DOV�6LH�YRU�YLHOHQ�-DKUHQ�DOV�3V\FKRWKHUDSHXW
]X�DUEHLWHQ�EHJDQQHQ��GDFKWHQ�6LH�QRFK�QLFKW�DQ�GLH�(UIRUVFKXQJ�GHV
YRUJHEXUWOLFKHQ�/HEHQV��RGHU"��:DV�EUDFKWH�6LH�GD]X��XQG�ZLH�NDPHQ
6LH�DQ�DOO�GLHVH�DX�HUJHZ|KQOLFKHQ�,QIRUPDWLRQHQ"

�
ʭȽʭ7śŁȺʭŲśʭýĽĽđŐđŐœŘʭŁýįŀʭıĉįʭýŁʭđıŁđŀʭ2śŐœʭıŁʭļĽıŁıœĉįđŐʭ$ŭŎŁŅœđʭŘđıĽȺʭśŁďʭďýœʭīýĈ
ŀıŐʭ đıŁʭ]đŐļŲđśīʭ ýŁʭ ďıđʭ $ýŁďȺʭ ďýœʭ ıĉįʭ ŦđŐŧđŁďđŁʭ ļŅŁŁŘđȺʭ śŀʭ ýŁʭ �ŐıŁŁđŐśŁīđŁʭ Ųś
īđĽýŁīđŁȻʭ &ĉįʭŧśœœŘđʭ ŁıĉįŘȺʭ ďýœœʭŀýŁʭ œıĉįʭ ýŁʭ œđıŁđʭ đĈśŐŘʭ đŐıŁŁđŐŁʭ ļýŁŁȻʭ7ıđŀýŁď
œýīŘđʭŀıŐʭďýœʭśŁďʭıŁʭŀđıŁđŀʭIŘśďıśŀʭýŁʭďđŐʭQŁıŦđŐœıŘĂŘʭđŐŲĂįĽŘđʭŀıŐʭŁıđŀýŁďʭđŘŧýœ
ŦŅŀʭ�đŧśœœŘœđıŁʭďđŐʭ�ýĈŭœȻʭ]ýœʭŧıŐʭŲśʭďıđœđŐʭhđıŘʭşĈđŐʭďýœʭ�đŧśœœŘœđıŁʭđıŁđœʭ�ýĈŭœ
ŧśœœŘđŁȺʭ ďýœʭ ŁýŁŁŘđŁʭŧıŐʭ  đįıŐŁȻʭ]ıŐʭ ŧśœœŘđŁȺʭ ďýœœʭ ďýœʭ đįıŐŁʭ Ĉđıʭ ďđŐʭ đĈśŐŘʭ ŁśŐ
œŎĂŐĽıĉįʭ đŁŘŧıĉļđĽŘʭ ıœŘȺʭ śŁěĂįıīʭ œŅʭ Ųśʭ ěśŁļŘıŅŁıđŐđŁȺʭ ŧıđʭ ŧıŐʭ ďýœʭ ŦŅŁʭ �ŐŧýĉįœđŁđŁ
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đŐŧýŐŘđŁȻʭ�ýœʭŧýŐʭŀđıŁʭNŐýıŁıŁīȺʭďıđʭ�śœœýīđȺʭďýœœʭďýʭŧđŁıīʭ đįıŐŁʭœđıŁʭœŅĽĽȻʭ�Ľœʭıĉį
ŀıŐʭ ďýœʭ ]đŐļŲđśīʭ ýŁīđđıīŁđŘʭ įýŘŘđȺʭ ŀıŘʭ ďđŀʭ ıĉįʭ ŀđıŁđʭ 2ĽıđŁŘđŁʭ ďýįıŁʭ ŲśŐşĉļ
ĈđīĽđıŘđŁʭļŅŁŁŘđȺʭŧŅʭœıđʭŲśŀʭđŐœŘđŁʭ6ýĽʭďđŎŐđœœıŦȺʭĂŐīđŐĽıĉįʭŅďđŐʭĂŁīœŘĽıĉįʭīđŧŅŐďđŁ
ŧýŐđŁȺʭ đŐěśįŐʭ ıĉįʭ ŦŅŁʭ ıįŁđŁȺʭ ýŁʭ ŧýœʭ œıđʭ œıĉįʭ đŐıŁŁđŐŘđŁȻʭ QŁďʭ ďýœʭ ŧýŐʭ đıŁđʭ īŐŅŸđ
UĈđŐŐýœĉįśŁīȳȳ

%HL�GHU�*HEXUW�UXWVFKWH�VLH�GXUFK�GLH�+¤QGH�GHV�$U]WHV�XQG�VFKOXJ�DXI�GHQ�%RGHQ�
1XQ��VLH�ZDU�]X�PLU�JHNRPPHQ��ZHLO�VLH�VR�XQWHU�)OXJDQJVW�OLWW

�ıŁıīđʭďđŐʭ2ĽıđŁŘđŁȺʭďıđʭıĉįʭĈđīĽđıŘđŘđȺʭīıŁīđŁʭıŁʭıįŐđŐʭ�ŐıŁŁđŐśŁīʭœŅěŅŐŘʭŲśŐşĉļʭŲśʭıįŐđŐ
 đĈśŐŘȻʭ Iıđʭ œđĽĈœŘʭ ŧśœœŘđŁʭ ŁıĉįŘȺʭ ďýœœʭ œıđʭ œıĉįʭ ýŁʭ ıįŐđʭ đĈśŐŘʭ đŐıŁŁđŐŁʭ ļŅŁŁŘđŁȻʭ &ĉį
œýīŘđʭŲȻ�Ȼʭȍ]ŅʭœıŁďʭIıđȿȥȺʭśŁďʭďıđʭ2ĽıđŁŘıŁʭœýīŘđȽʭȍ&ĉįʭŧśœœŘđʭŁıĉįŘȺʭďýœœʭ6đŁœĉįđŁʭœıĉį
ýŁʭœŅʭđŘŧýœʭđŐıŁŁđŐŁʭļŊŁŁđŁȥȻʭ ʭ &ĉįʭ ěŐýīŘđȽʭ ȍʭ]ýœʭœđįđŁʭIıđȿȥȺʭśŁďʭďıđʭ2ĽıđŁŘıŁʭœýīŘđȻ
ȍ7śŁʭıĉįʭďđŁļđȺʭıĉįʭŧśŐďđʭīđŐýďđʭīđĈŅŐđŁȳȥʭ�œʭŧýŐʭđıŁđʭUĈđŐŐýœĉįśŁīʭěşŐʭœıđȺʭśŁďʭđœ
ŧýŐʭđıŁđʭUĈđŐŐýœĉįśŁīʭěşŐʭŀıĉįȳʭIıđʭđŐıŁŁđŐŘđʭœıĉįʭŧđıŘđŐʭśŁďʭıĉįʭœýīŘđȽʭȍ]ıđʭīđįŘʭđœ
&įŁđŁʭ œŅȿȥȺʭ śŁďʭ œıđʭ œýīŘđʭ Ƚʭ ȍ7śŁȺʭ īýŁŲʭ īśŘȥȺʭ ʭ śŁďʭ ďýŁŁʭ ȍ;ŅįįɈɈȻıĉįʭ ŧśŐďđ
ěýĽĽđŁīđĽýœœđŁȥȻʭ�đıʭďđŐʭ đĈśŐŘʭŐśŘœĉįŘđʭIıđʭďśŐĉįʭďıđʭ$ĂŁďđʭďđœʭ�ŐŲŘđœʭśŁďʭœĉįĽśīʭýśě
ďđŀʭ �ŅďđŁʭ ýśěȻʭ 7śŁȺʭ œıđʭ ŧýŐʭ Ųśʭ ŀıŐʭ īđļŅŀŀđŁȺʭ ŧđıĽʭ œıđʭ œŅʭ śŁŘđŐʭ �ĽśīýŁīœŘʭ ĽıŘŘȻ
ȉ3ýĉįđŁȗʭ �ĽœŅȺʭ ıĉįʭ Ĉđļýŀʭ ŀđıŁđʭ đıīđŁŘĽıĉįđʭ �śœĈıĽďśŁīʭ ŦŅŁʭ ŀđıŁđŁʭ 2ĽıđŁŘđŁȻʭ Iıđ
īıŁīđŁʭıŀŀđŐʭŧıđďđŐʭŲśŐşĉļʭıŁʭďđŁʭ6śŘŘđŐĽđıĈȻ

,FK�IDQG�KHUDXV��GDVV�GDV�PHQVFKOLFKH�*HG¤FKWQLV�QLFKW�GDV�ZDU�
ZDV�PDQ�PLFK�JHOHKUW�KDWWH���'DV�*HG¤FKWQLV�GDV�LFK�IDQG��ZDU�JUR�DUWLJ�

&ĉįʭěŐýīŘđʭŧđıŘđŐȽʭȍ]ýœʭŎýœœıđŐŘʭĺđŘŲŘȿȥȺʭśŁďʭœıđʭĈđŐıĉįŘđŘđŁʭđœʭŀıŐȻʭ�œʭœĉįıđŁʭļđıŁđʭFŅĽĽđ
ŲśʭœŎıđĽđŁȺʭŦŅŐʭŧıđʭĽýŁīđŐʭhđıŘʭıįŐʭDŐŅĈĽđŀʭĈđīýŁŁȳʭ�ıŁıīđʭŀđıŁđŐʭ2ĽıđŁŘđŁʭļŅŁŁŘđŁʭıŁ
ıįŐđŐʭ�ŐıŁŁđŐśŁīʭďıŐđļŘʭŲśŐşĉļʭīđįđŁʭĈıœʭŲśŀʭhđıŘŎśŁļŘʭıįŐđŐʭhđśīśŁīȻʭQŁďʭďýʭīýĈʭđœ
ŁýŘşŐĽıĉįʭŁŅĉįʭļđıŁʭ đįıŐŁȺʭďýœʭďıđœđʭ�ŐıŁŁđŐśŁīđŁʭđŐļĽĂŐđŁʭļŊŁŁŘđȻʭ�ýœʭŲśʭđŐļĽĂŐđŁȺ
ŧýŐʭ œŅʭ ŦđŐŐşĉļŘʭ śŁďʭŀŭœŘđŐıŊœȺʭ śŁďʭ ıĉįʭ ŧśœœŘđʭ ŁıĉįŘȺʭ ŧýœʭ ıĉįʭ ďýŀıŘʭŀýĉįđŁʭ œŅĽĽŘđȻ
$đśŘđʭļýŁŁʭıĉįʭďýœʭŧđœđŁŘĽıĉįʭĈđœœđŐȺʭďđŁŁʭďýœʭŧýŐʭŦŅŐʭƜƙʭ0ýįŐđŁȺʭýĽœʭıĉįʭďıđœđʭ�ıŁīđ
Ųśŀʭ đŐœŘđŁʭ 6ýĽʭ đŐĽđĈŘđȻʭ ʭ &ĉįʭ ěýŁďʭ įđŐýśœȺʭ ďýœœʭ 6đŁœĉįđŁʭ ďıđʭ �ĂįıīļđıŘʭ ĈđœıŘŲđŁȺ
şĈđŐýĽĽʭ įıŁʭ ŲŧıœĉįđŁʭďıđœđŐʭ œđįŐʭ ěđŐŁđŁʭ \đŐīýŁīđŁįđıŘʭ śŁďʭďđŐʭ đīđŁŧýŐŘʭ īđįđŁʭ Ųś
ļŊŁŁđŁʭȾʭďýœœʭďýœʭŀđŁœĉįĽıĉįđʭ đďĂĉįŘŁıœʭŁıĉįŘʭďýœʭŧýŐȺʭŧýœʭŀýŁʭŀıĉįʭīđĽđįŐŘʭįýŘŘđȻ
�ýœʭ đďĂĉįŘŁıœȺʭŧđĽĉįđœʭ ıĉįʭ ěýŁďȺʭŧýŐʭ īŐŅŸýŐŘıīȻʭ �ĽĽđœʭŧýŐʭ ıŐīđŁďŧŅʭ ýśěīđŲđıĉįŁđŘȳ
QŁďʭŁýŘşŐĽıĉįȽʭ]đŁŁʭ�śʭďıŐđļŘʭ ŲśŐʭhđśīśŁīʭŅďđŐʭŲśŀʭđŐœŘđŁʭNŐýśŀýʭŲśŐşĉļļđįŐœŘȺ
ďýŁŁʭ ıœŘʭďýʭŁŅĉįʭŁıĉįŘʭīđŁśīʭ đįıŐŁʭŦŅŐįýŁďđŁȺʭďýœʭŁđŁŁđŁœŧđŐŘʭŧĂŐđȻʭIŅʭŀśœœʭđœ
đŘŧýœʭ ýŁďđŐđœʭ œđıŁȺʭ ďýœʭ đœʭ ďđŁʭ 6đŁœĉįđŁʭ đŐŀŊīĽıĉįŘȺʭ œŅĽĉįđʭ �ŐěýįŐśŁīđŁȺʭ ŧıđʭ ďıđ
hđśīśŁīʭ ŅďđŐʭ ďıđʭ đŐœŘđŁʭ ďŐđıʭ6ŅŁýŘđʭ ďđŐʭ IĉįŧýŁīđŐœĉįýěŘʭ ýśěŲśŲđıĉįŁđŁȻʭ 3đŘŲŘĽıĉį
įýĈđʭıĉįʭīđĽđŐŁŘȺʭďıđœđʭ�ĂįıīļđıŘʭýĽœʭ�đŧśœœŘœđıŁʭŲśʭĈđŲđıĉįŁđŁȺʭśŁďʭđœʭıœŘʭđŘŧýœʭīýŁŲ
ýŁďđŐđœʭ ýĽœʭ ďýœʭ  đįıŐŁȻʭ &Łʭ ďđŐʭ DœŭĉįŅĽŅīıđʭ ŦđŐŧđĉįœđĽŁʭ ŧıŐʭ ďıđœđʭ ĈđıďđŁʭ �đīŐıěěđ
ŀıŘđıŁýŁďđŐȻʭ ]ıŐʭ ďđŁļđŁȺʭ ďýœʭ  đįıŐŁʭ đŁŘœŎŐđĉįđʭ ıŐīđŁďŧıđʭ ďđŀʭ �đŧśœœŘœđıŁʭ śŁď
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śŀīđļđįŐŘʭ œđıʭ ďýœʭ �đŧśœœŘœđıŁʭ ʭ ďđŀʭ  đįıŐŁʭ īĽđıĉįŲśœđŘŲđŁȻʭ �ĈđŐʭ ďýœʭ đŁŘœŎŐıĉįŘ
şĈđŐįýśŎŘʭ ŁıĉįŘʭŀđıŁđŁʭ �ŐļđŁŁŘŁıœœđŁȻʭ �ýœʭ �đŧśœœŘœđıŁʭ ıœŘʭ śŁœıĉįŘĈýŐʭ Ⱦʭ đœʭ ıœŘʭ đıŁđ
īŐŅŸýŐŘıīđʭ 2ŐýěŘȺʭ đıŁʭ ŧśŁďđŐœýŀđŐȺʭ đĽđļŘŐŅŀýīŁđŘıœĉįđŐʭ 6đĉįýŁıœŀśœȻʭ �śʭ œđŲıđŐœŘ
đıŁđŁʭ2ŊŐŎđŐʭ śŁďʭ ěıŁďđœŘʭ ļđıŁʭ �đŧśœœŘœđıŁȻʭ�śʭ ļýŁŁœŘʭ ďýœʭ đįıŐŁʭ œđŲıđŐđŁȺʭ ýĈđŐʭ�ś
ěıŁďđœŘʭļđıŁđŁʭ đıœŘȻʭ�ýœʭıœŘʭđıŁđʭœđįŐʭœŎđŲıđĽĽđʭ�ŁīđĽđīđŁįđıŘȻ

&ĉįʭ ěýŁďʭ ŲȻʭ �Ȼʭ ěŅĽīđŁďđœʭ įđŐýśœȽʭ ]đŁŁʭ 3đśŘđʭ ŀıŐʭ ďđŁʭ �đīıŁŁʭ đıŁđœʭ DŐŅĈĽđŀœ
œĉįıĽďđŐŘđŁȺʭīıŁīđŁʭđıŁıīđʭŲśŐşĉļʭŲśʭďđŀʭhđıŘŎśŁļŘȺʭýĽœʭ ıįŐđʭ6śŘŘđŐʭŲśŀʭđŐœŘđŁʭ6ýĽđ
đŁŘďđĉļŘđȺʭďýœœʭœıđʭœĉįŧýŁīđŐʭŧýŐȻʭIıđʭįĂŘŘđʭýśěʭŲŧđıʭ�ŐŘđŁʭŐđýīıđŐđŁʭļŊŁŁđŁȻʭQŁďʭďıđ
ĈđœŘđʭ�ŐŘʭŧĂŐđʭīđŧđœđŁȺʭďýŐýśěįıŁʭŦŅŐʭ�ŐđśďđʭŲśʭ ĺýśĉįŲđŁʭśŁďʭŲśʭœýīđŁȽʭȍ;įʭďýŁļđ
 ŅŘŘȺʭ ŧıŐʭ įýĈđŁʭ œŅʭ ýśěʭ ďıđœđŁʭ 6ŅŀđŁŘʭ īđŧýŐŘđŘȺʭ ıĉįʭ ļýŁŁʭ īýŐʭ ŁıĉįŘʭ đŐŧýŐŘđŁȺʭ đœ
ŀđıŁđŀʭ6ýŁŁʭŀıŘŲśŘđıĽđŁȳȥʭ;ďđŐʭœıđʭŦđŐįĂĽŘʭœıĉįʭýśěʭďıđʭýŁďđŐđʭ�ŐŘʭśŁďʭ]đıœđȺʭŧđĽĉįđ
đıŁđʭŦŊĽĽıīʭýŁďđŐđʭ]ıŐļśŁīʭýśěʭďýœʭ�đŧśœœŘœđıŁʭđıŁđœʭ�ýĈŭœʭįýŘȻʭQŁďʭďýœʭŧĂŐđȽʭȍʭ;į
ŀđıŁʭ  ŅŘŘȺʭ ıĉįʭ ļýŁŁʭ đœʭ ŁıĉįŘʭ īĽýśĈđŁȺʭ ďýœʭ ıœŘʭ ďýœʭ IĉįĽıŀŀœŘđȺʭ ŧýœʭ ŎýœœıđŐđŁʭ ļýŁŁȾ
ŀđıŁʭ 6ýŁŁʭ ŧıŐďʭ ŀıĉįʭ đŐœĉįıđŸđŁȥȻʭ &ĉįʭ ěýŁďʭ įđŐýśœȺʭ ďýœœʭ ďıđʭ �ýĈŭœʭ ďýœʭ ýĽĽđœ
ýśěīđŲđıĉįŁđŘʭįýŘŘđŁȺʭśŁďʭďýœʭŧýŐʭěşŐʭœıđʭđıŁđʭďđŐŀýŸđŁʭŀýœœıŦđʭ�ŐěýįŐśŁīȺʭďýœœʭđœ
œıđʭŦıđĽĽđıĉįŘʭěşŐʭďıđʭŁĂĉįœŘđŁʭƝƙʭ0ýįŐđʭŎŐĂīŘȺʭśŁĈđŧśœœŘȺʭœŅʭďýœœʭœıđʭŁıđŀýĽœʭđŐļĽĂŐđŁ
ļŅŁŁŘđŁȺʭ ŧýŐśŀʭ œıđʭ ďýĉįŘđŁȺʭ ŧýœʭ œıđʭ ďýĉįŘđŁȳʭ �œʭ ŧýŐʭ Ųśʭ Řıđěʭ ŦđŐīŐýĈđŁʭ ıŀ
QŁŘđŐĈđŧśœœŘœđıŁȺʭýĈđŐʭŀıŘʭʭ$ıĽěđʭďđŐʭ$ŭŎŁŅœđʭļýŀʭđœʭŧıđďđŐʭýŁʭďıđʭ;ĈđŐěĽĂĉįđȻ

%DE\V�IROJHQ�DOOHQ�GLHVHQ�'LQJHQ�VRUJI¤OWLJ��VLH�VLQG�WLHI�EHWURIIHQ�
VLH�VLQG�VHKU�VHQVLEHO�

8&���:HQQ�VR�HWZDV�7UDXPDWLVFKHV�LQV�%HZXVVWVHLQ�NRPPW��JLEW�HV
GD�HLQH�0|JOLFKNHLW�GDV�]X�WUDQVIRUPLHUHQ�E]Z��]X�KHLOHQ"

�
ʭ Ƚʭ đŁýśȺʭŧđŁŁʭďıđʭ6đŁœĉįđŁʭďıđʭ]ýįŐįđıŘʭ đŐļđŁŁđŁȺʭ ŦđŐĂŁďđŐŘʭďıđœʭśŁŀıŘŘđĽĈýŐ
ıįŐʭ�đŁļđŁʭśŁďʭ ıįŐđʭ]ýįŐŁđįŀśŁīȺʭďȻįȻʭœıđʭđŐļđŁŁđŁʭďđŁʭhśœýŀŀđŁįýŁīʭŲŧıœĉįđŁ
ıįŐđŀʭDŐŅĈĽđŀʭśŁďʭŲȻ�ȻʭďđŐʭFđýļŘıŅŁʭďđŐʭ6śŘŘđŐʭýśěʭ ıįŐđʭIĉįŧýŁīđŐœĉįýěŘȻʭ &ĉįʭįýĈđ
īđĽđŐŁŘȺʭ ďýœœʭ ĺđďđʭ hđıŘʭ ŲĂįĽŘȳʭ �œʭ ŀýĉįŘʭ ŀıŐʭ �ŁīœŘȺʭ ŧđŁŁʭ ıĉįʭ œđįđȺʭ ďýœœʭ 6đŁœĉįđŁ
ďđŁļđŁȺʭ đœʭ īĂĈđʭ ŧĂįŐđŁďʭ ďđŐʭ IĉįŧýŁīđŐœĉįýěŘʭ đıŁđʭ  ŁýďđŁěŐıœŘȺʭ ŧŅʭ ŁıĉįŘœʭ đŘŧýœ
ýśœŀýĉįŘȻʭ�ĽœʭīĂĈđʭđœʭļđıŁđʭ2ŅŁœđŏśđŁŲđŁʭ ıŀʭ6śŘŘđŐĽđıĈȺʭŧđıĽʭďýœʭ đįıŐŁʭďđœʭ�ýĈŭœ
ŁŅĉįʭ ŁıĉįŘʭ œŅʭ ŧđıŘʭ đŁŘŧıĉļđĽŘʭ ŧĂŐđȺʭ ďýŀıŘʭ đœʭ đŘŧýœʭ ŀıŘĈđļŅŀŀđŁʭ ŅďđŐʭ ĈđīŐđıěđŁ
ļŊŁŁŘđȻʭ&ĉįʭįýĈđʭŦŅŐʭ0ýįŐđŁʭŐđýĽıœıđŐŘȺʭďýœœʭďıđœđʭ�ŁŁýįŀđʭđıŁʭīŐŅŸđŐʭ�đįĽđŐʭŧýŐȻʭ�śĉį
QŁīđĈŅŐđŁđʭěŅĽīđŁʭýĽĽđŁʭďıđœđŁʭ�ıŁīđŁʭœĉįŅŁʭœŅŐīěĂĽŘıīȻʭIıđʭœıŁďʭŘıđěʭĈđŘŐŅěěđŁȻʭIıđʭœıŁď
œđįŐȺʭ œđįŐʭ œđŁœıĈđĽȻʭ Iıđʭ įýĈđŁʭ đıŁʭ œŘýŐļđœʭ đŀŅŘıŅŁýĽđœʭ 3đĈđŁȳʭ &Łʭ ďđŐʭ ŀŅďđŐŁđŁ
DœŭĉįŅĽŅīıđʭ ďđŁļđŁʭ ŧıŐȺʭ ďýœœʭ �ýĈŭœʭ đŐœŘʭ Łýĉįʭ ďđŐʭ  đĈśŐŘʭ ŀıŘʭ ıįŐđŐʭ ]ýįŐŁđįŀśŁī
ĈđīıŁŁđŁȻ

&ĉįʭįýĈđʭįđŐýśœīđěśŁďđŁȺʭďýœœʭđœʭđŦđŁŘśđĽĽʭđıŁđʭ\đŐĈıŁďśŁīʭŲŧıœĉįđŁʭ�đŧđīśŁīʭśŁď
�ŀŅŘıŅŁȺʭŲŧıœĉįđŁʭ6ŅŘıŅŁʭśŁďʭ�ŀŅŘıŅŁʭīıĈŘȻʭ&ŀʭ6śŘŘđŐĽđıĈʭœıŁďʭďıđʭ�ýĈŭœʭœđįŐʭýļŘıŦȺ
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œıđʭœıŁďʭďıđʭīýŁŲđʭhđıŘʭıŁʭ�đŧđīśŁīȻʭ]ıŐʭļŊŁŁđŁʭýśœʭıįŐđŀʭ\đŐįýĽŘđŁʭœĉįĽıđŸđŁȺʭŅĈʭœıđ
đŘŧýœʭŀŊīđŁȺʭŅďđŐʭŅĈʭœıđʭįýœœđŁȺʭŧýœʭďýʭŎýœœıđŐŘȻʭ]đŁŁʭœıđʭŲȻ�ȻʭŀıŘʭďđŁʭ�şŸđŁʭŘŐđŘđŁȺ
œıŁďʭœıđʭŀđıœŘʭŦđŐĂŐīđŐŘʭŅďđŐʭĈđœŘşŐŲŘȻʭIıđʭŦđŐœśĉįđŁȺʭœıĉįʭŲśʭœĉįşŘŲđŁʭȾʭıŁďđŀʭœıđʭœıĉį
ŲȻʭ�ȻʭŦŅŐʭďđŐʭ7ýďđĽʭŧĂįŐđŁďʭďđŐʭ�ŐśĉįŘŧýœœđŐśŁŘđŐœśĉįśŁīʭŦđŐœŘđĉļđŁȺʭśŁďʭŧđŁŁʭœıđ
ıŀʭ IĉįŅĉļʭ œıŁďȺʭ ĈĽđıĈđŁʭ œıđʭ ŁŅĉįʭ Ĉıœʭ Ųśʭ ďŐđıʭ Nýīđʭ Łýĉįʭ ďıđœđŐʭ DŐŅŲđďśŐʭ ıŁʭ ıįŐđŀ
\đŐœŘđĉļȻ

6R�KDEHQ�ZLU�YLHOHV�XQEHDFKWHW�JHODVVHQ��ZDV�GDV�%DE\�HUVFKUHFNHQ�N¶QQWH

&ĉįʭœŎŐđĉįđʭŦŅŁʭđıŁđŐʭđŀŅŘıŅŁýĽđŁʭEśýĽıŘĂŘʭďđœʭ�ŐĽđĈđŁœʭďđŐʭ2ıŁďđŐʭıŀʭ6śŘŘđŐĽđıĈȺʭďıđ
ŧıŐʭ ŁıđŀýĽœʭ đŐŧýŐŘđŘʭ įĂŘŘđŁȻʭ IŅʭ įýĈđŁʭ ŧıŐʭ ŦıđĽđœʭ śŁĈđýĉįŘđŘʭ īđĽýœœđŁȺʭ ŧýœʭ ďýœʭ ďıđ
2ıŁďđŐ đŐœĉįŐđĉļđŁʭ ļŊŁŁŘđȻʭ �śĉįʭ ıŀʭ �ŁŘĈıŁďśŁīœŲıŀŀđŐʭ ĽıđŸđŁʭ ŧıŐʭ ŦıđĽđʭ IıŁŁđʭ ďđŐ
2ıŁďđŐʭ śŁĈđýĉįŘđŘʭ śŁďʭ ďýĉįŘđŁʭ ŁıĉįŘʭ ďýŐýŁȺʭ śŁœʭ ŀıŘʭ ıŐīđŁďŧđĽĉįđŁʭ  đěşįĽđŁ
ýĈŲśīđĈđŁȻʭ IŅīýŐȺʭ ŧđŁŁʭ ďıđʭ 2ıŁďđŐʭ Ĉđıʭ ďđŐʭ  đĈśŐŘʭ œĉįŐıđŁȺʭ ŘŐýŘđŁȺʭ ŅďđŐʭ ŧđıŁŘđŁȺ
ďýĉįŘđŁʭœıĉįʭďıđʭđŁŘĈıŁďđŁďđŁʭ�ŐŲŘđʭŁıĉįŘœʭďýĈđıȳʭIıđʭďýĉįŘđŁȺʭđœʭœđıʭŁśŐʭŧıĽĽļşŐĽıĉįđŐ
2ŐýĉįȺʭŅįŁđʭĈđœŅŁďđŐđʭ�đďđśŘśŁīȻʭ�ıŁʭœĉįŐđĉļĽıĉįđŐʭ�đįĽđŐȳȳȳ

8&���,KU�HUVWHV�%XFK��Ä:RUDQ�%DE\V�VLFK�HULQQHUQ³�EHJLQQW�PLW�HLQHP
=LWDW� GHV� HQJOLVFKHQ� 'LFKWHUV� 6DPXHO� 7D\ORU� &ROHULGJH� �� Ä� 'LH
*HVFKLFKWH� GHV� 0HQVFKHQ� ZlKUHQG� GHU� QHXQ� 0RQDWH�� GLH� VHLQHU
*HEXUW� YRUDXVJHKHQ�� ZlUH� ZDKUVFKHLQOLFK� YLHO� LQWHUHVVDQWHU� XQG
HQWKLHOWH�IROJHQVFKZHUHUH�(UHLJQLVVH�DOV�VlPWOLFKH�VLHEHQ�-DKU]HKQWH
GLH�DXI�VHLQH�*HEXUW�IROJHQ�³�:LH�EHGHXWVDP�VLQG�HLJHQWOLFK�SUlQDWDOH
(UIDKUXQJHQ�I�U�GDV�VSlWHUH�/HEHQ�DOV�HUZDFKVHQHU�0HQVFK"

�
ʭȽʭ�ýœʭŎŐĂŁýŘýĽđʭ3đĈđŁʭıœŘʭďıđʭ ŐśŁďĽýīđʭěşŐʭďýœʭœŎĂŘđŐđʭ3đĈđŁȻʭ�ŅŐŘʭĈđļŅŀŀđŁʭŧıŐ
śŁœđŐđʭ  ŐśŁďýśœœŘýŘŘśŁīȺʭ œŅŲśœýīđŁʭ śŁœđŐđʭ IŘýŁďýŐŘȃ�đŘŐıđĈœȃ�śœœŘýŘŘśŁīȻʭ �ýœ
 đįıŐŁʭ đŁŘŧıĉļđĽŘʭ œıĉįʭ ĽýŁīœýŀʭŧĂįŐđŁďʭďđŐʭ ŎŐĂŁýŘýĽđŁʭ DđŐıŅďđȻʭ �œʭ įĂŁīŘʭ œđįŐʭ ŦŅŁ
ďđŐʭ�ŐŁĂįŐśŁīʭďđŐʭ6śŘŘđŐʭ śŁďʭďđŁʭ3đĈđŁœīđŧŅįŁįđıŘđŁʭďđŐʭ�ĽŘđŐŁʭ ýĈȻʭ2đıŁʭNýīʭ ıœŘ
śŁŧıĉįŘıīʭȾʭĺđďđŁʭNýīʭŎýœœıđŐŘʭđŘŧýœʭıŁʭďđŐʭ đįıŐŁđŁŘŧıĉļĽśŁīȻʭ�đďđŁļđŁʭIıđȺʭŧıđʭŲýŐŘ
śŁďʭđŀŎěıŁďĽıĉįʭďýœʭ đįıŐŁʭıœŘȳʭ]đŁŁʭđœʭŲśʭđıŁđŐʭQŁŘđŐŦđŐœŅŐīśŁīʭďđœʭ�ŊŘśœʭŧĂįŐđŁď
ďđŐʭ IĉįŧýŁīđŐœĉįýěŘʭ ļŅŀŀŘȺʭ œŅʭ įýŘʭ ďýœʭ ŧđıŘŐđıĉįđŁďđʭ �ŅĽīđŁʭ ýśěʭ  ŐśŁďʭ đıŁđŐ
œŎđŲıđĽĽđŁʭ�ŐŘʭŦŅŁʭhđŐœŘŊŐśŁīȻʭ]đŁŁʭďıđʭ6śŘŘđŐʭŲȻ�ȻʭŲśŐʭhđıŘʭďđŐʭ�ŀŎěĂŁīŁıœʭ�ĽļŅįŅĽ
ďŐıŁļŘȺʭļýŁŁʭďýœʭĈđıʭďđŁʭ�ýĈŭœʭ�ĈŁŅŐŀıŘĂŘđŁʭĈđŧıŐļđŁȻʭ�œʭļŊŁŁđŁʭďýŁŁʭīđŐıŁīěşīıīđ
\đŐśŁœŘýĽŘśŁīđŁʭıŀʭ đœıĉįŘʭýśěŘŐđŘđŁȻʭ0đŀýŁďȺʭďđŐʭ�ŐěýįŐśŁīʭďýŀıŘʭįýŘȺʭļýŁŁʭďıđœđ
\đŐĂŁďđŐśŁīđŁʭ ıďđŁŘıěıŲıđŐđŁȻʭ &ĉįʭīĽýśĈđʭŧđŁŁʭœıĉįʭďıđʭ�ĽŘđŐŁʭďđœœđŁʭĈđŧśœœŘʭŧĂŐđŁȺ
ŧşŐďđŁʭ œıđʭ ýĽĽđœʭ ŘśŁȺʭ śŀʭ œŅʭ đŘŧýœʭ Ųśʭ ŦđŐįıŁďđŐŁȳʭ �ĈđŐʭ œıđʭ ŧıœœđŁʭ đıŁěýĉįʭ ŁıĉįŘʭ ďıđ
�ýļŘđŁʭ ɈɈȻśŁďʭ ďıđʭ �ýļŘđŁʭ œıŁďʭ œđįŐʭ đıŁěýĉįȳʭ �ĽļŅįŅĽʭ ıŁʭ ďđŐʭ IĉįŧýŁīđŐœĉįýěŘʭ ıœŘ
ıŀŀđŐʭ đıŁʭ 7đśŐŅŘŅŬıŁʭ śŁďʭ ŧđŁŁʭ œıĉįʭ ďıđʭ ěŐşįđœŘđŁʭ hđĽĽđŁʭ śŁŘđŐʭ �ĽļŅįŅĽʭ ĈıĽďđŁʭ śŁď
ŀśĽŘıŎĽıŲıđŐđŁʭœŅʭıœŘʭďýœʭđıŁʭIĉįýďđŁȺʭďđŐʭŁıđʭŀđįŐʭŐşĉļīĂŁīıīʭīđŀýĉįŘʭŧđŐďđŁʭļýŁŁȻ
UĈđŐʭďıđʭīýŁŲđʭhđıŘʭďđŐʭ đįıŐŁđŁŘŧıĉļĽśŁīʭıœŘʭďýœʭ đįıŐŁʭďđœʭ�ýĈŭœʭýśěʭďıđʭ\đŐœŅŐīśŁī
ŀıŘʭ ĈđœŘıŀŀŘđŁʭ IśĈœŘýŁŲđŁȺʭ ŧıđʭ ŲȻʭ �Ȼʭ �ŅĽœĂśŐđʭ ýŁīđŧıđœđŁʭ śŀʭ ŲȻ�Ȼʭ ďýœʭ 7đśŐýĽŐŅįŐ
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ýśœŲśĈıĽďđŁȺʭ ŧđĽĉįđœʭ œŅŲśœýīđŁʭ ďýœʭ$đŐŲʭ ďđœʭ đįıŐŁœʭ ýŁʭ �ŁěýŁīʭ ďýŐœŘđĽĽŘȻʭ]đŁŁʭ đœ
œıĉįʭýŀʭŅĈđŐđŁʭ�ŁďđʭŁıĉįŘʭ ŐıĉįŘıīʭ ŦđŐœĉįĽıđŸŘȺʭ œŅʭĈđďđśŘđŘʭďýœʭ đıŁđʭ�đįĽđŁŘŧıĉļĽśŁī
ďđœʭ  đįıŐŁœȺʭ ŧđŁŁʭ đœʭ œıĉįʭ ýŀʭ śŁŘđŐđŁʭ �Łďđʭ ŁıĉįŘʭ ŦđŐœĉįĽıđŸŘʭ œŅȺʭ ĈđďđśŘđŘʭ ďýœʭ đıŁđ
īŐśŁďœĂŘŲĽıĉįđʭ �đđıŁŘŐĂĉįŘıīśŁīʭ ďđŐʭ œŎıŁýĽđŁʭ �ŁŘŧıĉļĽśŁīȻʭ �śŸđŐďđŀʭ įýŘʭ đœʭ ýśĉį
œđįŐʭđŐŁœŘįýěŘđʭ2ŅŁœđŏśđŁŲđŁȺʭŧđŁŁʭďıđʭ6śŘŘđŐʭœıĉįʭśŁīđœśŁďʭđŐŁĂįŐŘȳ

'DV�SU¤QDWDOH�/HEHQ LVW�GLH�*UXQGODJH�I¼U�VS¤WHUHV�/HEHQ�
'RUW�EHNRPPHQ�ZLU�VR]XVDJHQ XQVHUH�6WDQGDUW�%HWULHEVDXVVWDWWXQJ

]đŁŁʭ�ĽŘđŐŁʭďýœʭŧşœœŘđŁȺʭœŅʭŧıđʭđœʭďıđʭ6đŁœĉįđŁʭŦŅŐʭƜƙƙƙʭ0ýįŐđŁʭıŁʭ�œıđŁʭŘýŘđŁȺʭďýŁŁ
ŧşŐďđŁʭœıđʭďýěşŐʭœŅŐīđŁȺʭďýœœʭďıđʭ6şŘŘđŐʭďıđʭĈđœŘŀŊīĽıĉįđʭ�ŐŁĂįŐśŁīʭđŐįýĽŘđŁȻʭ�ŅŐŘ
ŅŎěđŐŘđŁʭýŁďđŐđʭ6ıŘīĽıđďđŐʭďđŐʭ�ýŀıĽıđʭďđŐʭIĉįŧýŁīđŐđŁʭđıŁđŁʭNđıĽʭıįŐđŐʭ7ýįŐśŁīȺʭœŅ
ďýœœʭ ďıđʭ 6śŘŘđŐʭ œđįŐʭ īśŘʭ īđŁĂįŐŘʭ ŧýŐȻʭ �ĽœŅʭ ıŐīđŁďŧıđʭ įýŘʭ ŀýŁʭ đœʭ ďýŀýĽœʭ ĈđœœđŐ
īđŧśœœŘʭśŁďʭœđįŐʭīśŘʭěşŐʭďıđʭʭœĉįŧýŁīđŐđŁʭ�ŐýśđŁʭīđœŅŐīŘȻʭ&Łʭ
įıŁýȺʭ2ŅŐđýȺʭ0ýŎýŁʭŦŅŐ
đıŁıīđŁʭ ŘýśœđŁďʭ 0ýįŐđŁʭ įýĈđŁʭ œıđʭ đœʭ ĈđœœđŐʭ īđŧśœœŘȳʭ ]ıŐʭ ŀşœœđŁʭ şĈđŐʭ ďıđœđʭ �ıŁīđ
ŧıđďđŐʭ ĈđĽđįŐŘʭ ŧđŐďđŁȻʭ QŁďʭ ŧýœʭ ďđŁʭ đŀŅŘıŅŁýĽđŁʭ hśœŘýŁďʭ ŧĂįŐđŁďʭ ďđŐ
IĉįŧýŁīđŐœĉįýěŘʭ ýŁĈđĽýŁīŘȺʭ ŧýœʭ ıœŘʭ ŧđŁŁʭ ďıđʭ �ĽŘđŐŁʭ ŁıĉįŘʭ ýśěįŊŐđŁʭ ļŊŁŁđŁ
ŀıŘđıŁýŁďđŐʭŲśʭŲýŁļđŁȺʭŲśʭœĉįŐđıđŁʭśŁďʭďıđʭīýŁŲđʭhđıŘʭŲśʭļĂŀŎěđŁȿʭQŁěĂįıīʭďýŲśʭıįŐđ
QŁŘđŐœĉįıđďđʭ Ųśʭ şĈđŐŧıŁďđŁȻʭ �ıđʭ �ýĈŭœʭ ĈđŅĈýĉįŘđŁʭ ďıđœđŁʭ hıŐļśœʭ śŁďʭ œıđʭ đŐĽđŐŁđŁ
ďıđœđʭ�ŀŅŘıŅŁđŁȻʭ�ıđœđʭ�ŐěýįŐśŁīđŁʭěŅŐŀđŁʭĈđıœŎıđĽœŧđıœđʭıįŐđʭ2ŅŁŲđŎŘđʭşĈđŐʭ$đıŐýŘȳȳȳ
ȉ3ýĉįđŁȗʭ śŁďʭ ŦıđĽđʭ ýŁďđŐđʭ �ıŁīđȻʭ �œʭ ıœŘʭ śŁīĽýśĈĽıĉįȺʭ ŧýœʭ đıŁʭ �ýĈŭʭ ıŁʭ đıŁđŐʭ œŅĽĉįđŁ
QŀīđĈśŁīʭ ĽđŐŁŘȳʭ �ĈđŐʭ ŧđŁŁʭ �śʭ ŧđıŸŘȺʭ ďýœœʭ ĈŲŧȻʭ ŧýœʭ �ýĈŭœʭ ŦŅŁʭ đıŁđŐʭ œŅĽĉįđŁ
QŀīđĈśŁīʭ ĽđŐŁđŁȺʭ ļýŁŁœŘʭ �śʭ ĈđīıŁŁđŁȺʭ ĈđœŘıŀŀŘđʭ �ıŁīđʭ Ųśʭ ļŅŐŐıīıđŐđŁȻʭ \đŐœśĉįđ
�đıŁđʭDŐŅĈĽđŀđʭŲśʭĽŊœđŁʭśŁďʭđŐļĽĂŐđʭďıđœʭýśĉįʭďđıŁđŀʭ2ıŁďȺʭŧđıĽʭďđıŁʭ2ıŁďʭŦđŐœŘđįđŁ
ļýŁŁȳȳȳȳʭ�śʭļýŁŁœŘʭ ıįŀʭœýīđŁȽʭ ȍĺýʭŧıŐʭįýŘŘđŁʭīđŐýďđʭ đıŁđʭīŐŅŸđʭ�śœđıŁýŁďđŐœđŘŲśŁīȺ
ýĈđŐʭđœʭŧýŐʭŁıĉįŘʭŧđīđŁʭ�ıŐȳʭ]ıŐʭ ĽıđĈđŁʭ�ıĉįʭĈđıďđʭśŁďʭýĽĽđœʭŧıŐďʭīśŘȥȻʭ ȉ3ýĉįđŁȗʭ]ıŐ
œŘŐđıŘđŁʭŀıŘđıŁýŁďđŐȺʭĈıŘŘđʭđŐœĉįŐđĉļđʭŁıĉįŘȺʭďýœʭŀýĉįđŁʭ�ŐŧýĉįœđŁđʭŊěŘđŐœʭŀýĽʭœŅȻ

]ıŐʭŧıœœđŁʭœıĉįđŐȺʭďýœœʭďıđʭ�ýĈŭœʭşĈđŐʭđıŁđʭ�ŐŘʭŘđĽđŎýŘıœĉįđœʭ]ıœœđŁʭśŁďʭ�đŧśœœŘœđıŁ
ŦđŐěşīđŁȻʭIıđʭĈđŅĈýĉįŘđŁʭŁıĉįŘʭŁśŐʭďđŁʭhıŐļśœʭďđŐʭīđŐýďđʭœŘýŘŘěıŁďđŘȺʭœıđʭįŊŐđŁʭýśĉį
ŲśȺʭŧđŁŁʭ�śʭ ıįŁđŁʭ đŐļĽĂŐœŘʭŧýœʭďýœʭýĽĽđœʭĈđďđśŘđŘȻʭ�ýœʭ ŦđŐĂŁďđŐŘʭ īŐśŁďœĂŘŲĽıĉįʭďýœ
2ŅŁŲđŎŘʭ ŦŅŁʭ �ĽŘđŐŁœĉįýěŘȻʭ �ýœʭ đŐěŅŐďđŐŘʭ đıŁđʭEśýĽıŘĂŘœļŅŁŘŐŅĽĽđʭ ĺđďđŁʭ Nýīʭ śŁďʭ ĺđďđ
IŘśŁďđȻ

'X�NDQQVW�GHP�.LQG�VDJHQ�D��ZLU�KDWWHQ�JHUDGH�HLQH�JUR�H-ڲ�
$XVHLQDQGHUVHW]XQJ��DEHU�HV�ZDU�QLFKW�ZHJHQ�'LU�

:LU�OLHEHQ�'LFK�EHLGH�XQG�DOOHV�ZLUG�JXWڰ�

8&���6R�VROOWHQ�DOVR�GLH�(OWHUQ�VRJDU�VFKRQ�GDV�XQJHERUHQH�.LQG�ZLH
HLQH�YROOVWlQGLJH�3HUV|QOLFKNHLW�LQ�GLH�)DPLOLH�LQWHJULHUHQ"
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�
ʭ Ƚʭ�ıŁʭŦŅĽĽœŘĂŁďıīđœʭ6ıŘīĽıđďʭďđŐʭ�ýŀıĽıđȻʭ�œʭŧđıŸȺʭŧýœʭŦŅŐʭ œıĉįʭīđįŘȺʭśŁďʭŦđŐœśĉįŘ
ďýŀıŘʭ ŲśŐđĉįŘʭ Ųśʭ ļŅŀŀđŁȺʭ ŧđŁŁʭ đœʭ ďýœʭ ŁıĉįŘʭ ŦđŐœŘđįŘȻʭ ]đŁŁʭ �śʭ đœʭ ďđŁʭ 2ıŁďđŐŁ
şĈđŐĽĂœœŘȺʭœıĉįʭýśœŲśŀýĽđŁʭŧýœʭŎýœœıđŐŘȺʭŲıđįđŁʭďıđœđʭŅěŘŀýĽœʭśŁŲśŐđıĉįđŁďđʭIĉįĽşœœđ
ďýŐýśœȻʭ�đœįýĽĈʭıœŘʭđœʭĈđœœđŐʭıįŁđŁʭ�ŐļĽĂŐśŁīđŁʭŲśʭīđĈđŁȺʭŧđıĽʭœıđʭďýœʭđŁŘĽýœŘđŘȳ

(V�LVW��DOV�Z¤UH�GHU�0XWWHUOHLE�HLQH�6FKXOH��GLH�DOOH�%DE\V�EHVXFKHQ��'X�NDQQVW
GLHVH�$XVELOGXQJ�QLFKW�VWRSSHQ��(V�SDVVLHUW�HLQIDFK

�ĽĽđʭ ŀđıŁđʭ �ŐěýįŐśŁīđŁʭ śŁďʭ QŁŘđŐœśĉįśŁīđŁʭ ĈđĽđīđŁȺʭ ďýœœʭ ďıđʭ 2ıŁďđŐʭ œŘĂŁďıīʭ śŁď
ŅįŁđʭ QŁŘđŐĈŐđĉįśŁīʭ ŦŅŁʭ ýĽĽđŁʭ  đœĉįđįŁıœœđŁʭ ĽđŐŁđŁȻʭ �śʭ ļýŁŁœŘʭ œıđʭ ŁıĉįŘʭ ďýŐýŁ
įıŁďđŐŁȳʭ�œʭıœŘȺʭýĽœʭŧĂŐđʭďđŐʭ6śŘŘđŐĽđıĈʭđıŁđʭIĉįśĽđȺʭďıđʭýĽĽđʭ�ýĈŭœʭĈđœśĉįđŁȻʭ�śʭļýŁŁœŘ
ďıđœđʭ�śœĈıĽďśŁīʭŁıĉįŘʭŦđŐįıŁďđŐŁȻʭ�œʭŎýœœıđŐŘʭđıŁěýĉįȳʭQŁďʭďıđʭ�ýĈŭœʭœıŁďʭĈđđıŁďŐśĉļŘ
ŦŅŁʭýĽĽđŀʭŧýœʭŎýœœıđŐŘȳʭ]đŁŁʭ�ŅŀĈđŁʭěýĽĽđŁȺʭ�ŬŎĽŅœıŅŁđŁʭœŘýŘŘěıŁďđŁȺʭŅďđŐʭýśĉįʭŁśŐ
đıŁʭ�đśđŐŧđŐļȺʭœŅʭœıŁďʭœıđʭďđœįýĽĈʭýśěīđŐđīŘʭśŁďʭĈđœŘşŐŲŘȻʭ]đŁŁʭďıđʭ6śŘŘđŐʭĈđœĉįıŀŎěŘ
ŧıŐďȺʭđıŁđŁʭQŁěýĽĽʭŀıŘʭďđŀʭ�śŘŅʭįýŘʭŅďđŐʭŧđŁŁʭœıđʭıŁœʭ2ŐýŁļđŁįýśœʭŀśœœʭȃʭďýœʭ�ýĈŭʭıœŘ
ıŀŀđŐʭĈđıʭıįŐʭśŁďʭŀýĉįŘʭđĈđŁěýĽĽœʭýĽĽʭďıđœđʭ�ŐěýįŐśŁīđŁȻʭ�śʭļýŁŁœŘʭďýœʭ�ýĈŭʭŁıĉįŘʭýĽœ
ŦŅŁʭ ıįŐʭīđŘŐđŁŁŘʭœđįđŁȻʭ�ýœʭ2ıŁďʭ ĽđŐŁŘʭŦŅŁʭďđŐʭ2ŐýŁļđŁįýśœđŐěýįŐśŁīȳʭ�ĽĽđœȺʭŧýœʭďıđ
6şŘŘđŐʭđŐěýįŐđŁʭśŁďʭýĽĽđœȺʭŧýœʭďıđʭ\ĂŘđŐʭđŐěýįŐđŁȺʭđŐěýįŐđŁʭýśĉįʭďıđʭ2ıŁďđŐȳʭ�śʭļýŁŁœŘ
œıđʭŁıĉįŘʭĈđœĉįşŘŲđŁȳʭ�śĉįʭœıđʭŧđŐďđŁʭďđœœđŁʭĈđŧśœœŘʭŧđŐďđŁʭŧýœʭŎýœœıđŐŘȳ

$OOHV��ZDV�GLH�0¼WWHU�HUIDKUHQ�XQG�DOOHV��ZDV�GLH�9¤WHU�HUIDKUHQ��HUIDKUHQ�DXFK
GLH�.LQGHU��$XFK�VLH�ZHUGHQ�HUIDKUHQ�XQG�GDU¼EHU�EHZXVVW�ZHUGHQ��ZDV�SDVVLHUW�

8&���0U�&KDPEHUODLQ��VHKHQ�6LH�HLQHQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHU�4XDOLWlW
HLQHU�6FKZDQJHUVFKDIW��HLQHUVHLWV�XQG�GHU�(QWZLFNOXQJ�YRQ�+DUPRQLH�XQG
)ULHGHQ�LQ�HLQHU��*HVHOOVFKDIW��E]Z��YLHOOHLFKW�VRJDU�LQ�GHU�JDQ]HQ�0HQVFKKHLW
DQGHUHUVHLWV"

'&���'LH�*HEXUW�LVW�HLQ�JHZDOWLJHU��EHUJDQJ�YRP�/HEHQ�LP�0XWWHUOHLE�]XP�/HEHQ�LQ
GHU�:HOW�DX�HUKDOE�GHV�%DXFKHV��:LU�KDEHQ�LKQ�LQ�XQVHUHU�.XOWXU�]XV¤W]OLFK�JHZDOWVDP
JHVWDOWHW��$OV�GLH�*HEXUW�QRFK�]X�+DXVH�YROO]RJHQ�ZXUGH��ZDU�VLH�ZHQLJHU�JHZDOWVDP�
'LH�0XWWHU�XQG�GDV�%DE\�NRQQWHQ�GLH�*HEXUW�]XVDPPHQ�YROO]LHKHQ��6LH�NRQQWHQ
PLWHLQDQGHU�NRRSHULHUHQ��'DI¼U�VLQG�VLH�JHVFKDIIHQ��%HL�HLQHU�+DXVJHEXUW�ZLUG�VHKU
ZHQLJ�*HZDOW�DQJHZHQGHW��'LH�0XWWHU�XQG�LKU�%DE\�N¼PPHUQ�VLFK�XP�HLQDQGHU���VLH
NHQQHQ�HLQDQGHU�JDQ]�LQWLP��'DV�%DE\�NHQQW�GHQ�+HU]VFKODJ�GHU�0XWWHU�XQG�ZHQQ�HV
KHUDXVJHNRPPHQ�LVW�XQG�DQ�GHU�0XWWHUEUXVW�OLHJW��GDQQ�LVW�GD�QLFKWV��PHUNZ¼UGLJHV���HV
I¼KOW�VLFK�YHUWUDXW��]X�+DXVH��$QGHUV�LP�.UDQNHQKDXV��'DV�.LQG�NRPPW�LQ�GLH�:HOW�XQG
ZLUG�YRQ�GHU�0XWWHU�JHWUHQQW��LQ�HLQ�JHWUHQQWHV�%HWW�JHVWHFNW��DXI�HLQHU�6¤XJOLQJVVWDWLRQ
XQG�ZXQGHUW�VLFK��ZDV�VROO�LFK�GHQQ�KLHU"��:DV�LVW�PLW�PHLQHU�0XWWHU�SDVVLHUW"�:R�LVW
VLH"�,VW�VLH�HWZD�WRW"�:DUXP�VLQG�ZLU�QLFKW�]XVDPPHQ""""�)¼U�GDV�%DE\�LVW�GDV�HLQ
6FKRFN��(V�LVW�*HZDOW���

����������������������������������������������������������������������������������������������������������
'LH�*HEXUW�LVW�HLQ�JHZDOWLJHU��EHUJDQJ�YRP�/HEHQ�LP�0XWWHUOHLE

]XP�/HEHQ�DX�HUKDOE�GHV�%DXFKHV�
:LU�KDEHQ�LKQ�LQ�XQVHUHU�.XOWXU�]XV¤W]OLFK�JHZDOWVDP�JHVWDOWHW

:HQQ�6SULW]HQ�EHQXW]W�ZHUGHQ��VFKPHU]W�GDV�GLH�%DE\V�VHKU��RE�GLH��U]WH�QXQ�VR
GHQNHQ�RGHU�QLFKW����6LH�OHLGHQ�XQWHU�GLHVHQ�'LQJHQ��6LH�ZHUGHQ�JHVFKODJHQ��XP�GDV
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$WPHQ�]X�YHUDQODVVHQ���VLH�ZHUGHQ�DQ�GHQ�)¼VVHQ�IHVW�JHKDOWHQ��ZDV�VLH�LQ�GHU�5HJHO
QLFKW�JHUQH�KDEHQ��6LH�ZHUGHQ�LQ�HLQH�NDOWH�8PJHEXQJ�JHERUHQ��XQG�VLH�KDVVHQ�.¤OWH�
(V�LVW�TXDVL�HLQH�)HXHUSUREH��I¼U�HLQ�%DE\�LQ�HLQHP�.UDQNHQKDXV�JHERUHQ�]X�ZHUGHQ�
GHQQ�QLHPDQG�GRUW�YHUVWHKW�GDV�%DE\�XQG�JHKW�DXI�GHVVHQ�%HG¼UIQLVVH�HLQ��6R�I¼KOW�HV
VLFK�ZLH�LQ�HLQHU�VFKOHFKWHQ�:HOW�DQJHNRPPHQ��HLQHU�YHUU¼FNWHQ�:HOW���

:HQQ�6SULW]HQ�EHQXW]W�ZHUGHQ��GDV�VFKPHU]W�GLH�%DE\V�VHKU�
RE�GLH��U]WH�QXQ�VR�GHQNHQ�RGHU�QLFKW

,Q�LKUHQ�*HEXUWVHULQQHUXQJHQ��YRQ�GHQHQ�LFK�KXQGHUWH�LQ�PHLQHP�%XFK�JHVDPPHOW
KDEH��EHVFKZHUHQ�VLFK�GLH�HKHPDOLJHQ�%DE\V�¼EHU�DOO�GLHVH�(UIDKUXQJHQ��6LH�KDEHQ
$QJVW��VLH�I¼KOHQ�VLFK�DOOHLQH�JHODVVHQ�XQG�PLVVKDQGHOW��'DV�LVW�NHLQ�JXWHU�:HJ��HLQ
QHXHV�/HEHQ�]X�EHJLQQHQ��GHQQ�GLH�%DE\V�OHUQHQ�GDGXUFK��'D�LVW�NHLQH�IUHLH�=HLW��-HGHU
0RPHQW�]¤KOW��(LQH�JHZDOWVDPH�*HEXUW�LVW�GHU�IDOVFKH�:HJ�I¼U�%DE\V��XP�LKU�/HEHQ�]X
EHJLQQHQ��7UHQQXQJ�LVW�GDV�JHQDXH�*HJHQWHLO�YRQ�GHP�ZDV�GLH�%DE\V�ELVKHU�JHOHUQW
KDEHQ��Q¤POLFK�*HPHLQVDPNHLW��'LHVH�/HUQHUIDKUXQJ�GHV�*HWUHQQWVHLQV�YHUKLOIW�LKQHQ
QLFKW�]X�HLQHU�IULHGOLFKHQ�&KDUDNWHUDQODJH�����,P�*HJHQWHLO��HV�ZLUG�ZDKUVFKHLQOLFK�QXU
GLH�*UXQGODJH�I¼U�QHXH�XQG�VFKOHFKWH�,GHHQ��%DE\V�PLW�JHZDOWVDPHQ
*HEXUWVHUOHEQLVVHQ�N¶QQHQ�GDEHL�VHKU�JXW�OHUQHQ�]X�KDVVHQ��VLFK�]X�¤UJHUQ��QDFKWUDJHQG
]X�VHLQ��7UHQQXQJHQ�N¶QQHQ�I¼U�HLQ�%DE\�VHKU�KDUW�VHLQ��EHVRQGHUV�ZHQQ�VLH�DXI�HLQH
6FKZDQJHUVFKDIW�IROJHQ��LQ�GHU�GLH�0XWWHU�GHP�.LQG�NHLQH�$XIPHUNVDPNHLW�VFKHQNWH�
'DV�(UOHEHQ�YRQ�SU¤���XQG�SRVWQDWDOHQ�7UDXPDWD�LVW�HLQH�ZHVHQWOLFKH�9RUDXVVHW]XQJ�I¼U
GLH�(QWZLFNOXQJ�YRQ�*HZDOWEHUHLWVFKDIW�

:LU�VLQG�]XWLHIVW�DQJHZLHVHQ�DXI��IUHXQGOLFKH�0HQVFKHQ�
'DUDXV�HUZDFKVHQ�HLQ�JXWHU�:LOOH��GLH�%HUHLWVFKDIW�]X�WHLOHQ��)UHXQGOLFKNHLW�
*ODXEH��9HUVW¤QGQLV��+RIIQXQJ�XQG�/LHEHVI¤KLJNHLWڨ��VR�HQWVWHKW�=LYLOLVDWLRQ�

:HQQ�%DE\V��YRU��Z¤KUHQG�XQG�QDFK�GHU�*HEXUW�NHLQH�(UIDKUXQJHQ�YRQ�/LHEH�
)UHXQGOLFKNHLW�XQG�(LQI¼KOXQJ�PDFKHQ�N¶QQHQ��NRPPHQ�VLH�LQ�GLH�:HOW�RKQH�GLH
)¤KLJNHLW�]XU�=XVDPPHQDUEHLW��)UHXQGVFKDIW��GLH�%HUHLWVFKDIW�]X�WHLOHQ��]X�OLHEHQ��VLFK
LQ�DQGHUH�HLQ]XI¼KOHQ��VHQVLEHO�]X�VHLQ�I¼U�GLH�%HG¼UIQLVVH�XQG�:¼QVFKH�GHU�DQGHUHQ
XQG�LKUH�*UHQ]HQ�]X�UHVSHNWLHUHQ��'LHV�VLQG�GLH�4XDOLW¤WHQ��GLH�ZLU�EUDXFKHQ��XP
)ULHGHQ�LQ�GHU�:HOW�]X�VFKDIIHQ��:LU�WU¤XPHQ��ZHQQ�ZLU�JODXEHQ��ZLU�N¶QQWHQ�HLQH
]LYLOLVLHUWH�*HVHOOVFKDIW�HUVFKDIIHQ��LQGHP�ZLU�XQV�HLQIDFK�QXU�YHUPHKUHQ�XQG
IRUWSIODQ]HQ���PLW�]XWLHIVW�YHUOHW]WHQ�0HQVFKHQ��GLH�ZLVVHQ��ZLH�PDQ�KDVVW��DEHU�QLFKW�
ZLH�PDQ�OLHEW��:LU�VLQG�]XWLHIVW�DQJHZLHVHQ�DXI�IUHXQGOLFKH�0HQVFKHQ��'DUDXV
HUZDFKVHQ�HLQ�JXWHU�:LOOH��GLH�%HUHLWVFKDIW�]X�WHLOHQ��)UHXQGOLFKNHLW��*ODXEH�
9HUVW¤QGQLV��+RIIQXQJ�XQG�/LHEHVI¤KLJNHLWڤ��VR�HQWVWHKW�=LYLOLVDWLRQ�
$EHU�ZLU�N¶QQHQ�GDV�YHUJHVVHQ��ZHQQ�ZLU�GDI¼U�NHLQH�*UXQGODJH�KDEHQڳ��LP
0XWWHUOHLE�XQG�EHL�GHU�*HEXUW��'DV�VLQG�*U¼QGH�GDI¼U��GDVV�ZLU�YLHOH�'LQJH�YHU¤QGHUQ
P¼VVHQ�
(V�LVW�QRWZHQGLJ��XQVHU�9HUVW¤QGQLV�YRQ�(OWHUQVFKDIW�]X�YHU¤QGHUQ���GLH�EHUHLWV�Z¤KUHQG
GHU�6FKZDQJHUVFKDIW�EHJLQQWڤ��XQG�QLFKW�HUVW�QDFK�GHU�*HEXUW��(OWHUQ�VLQG�EHUHLWV�VFKRQ
YRU�GHU�=HXJXQJ�(OWHUQ�XQG�VROOWHQ�VLFK�PLW�GHU�6HHOH�LKUHV�.LQGHV�YHUELQGHQ��QRFK
EHYRU�HV�¼EHUKDXSW�GD�LVW��:HLO�GDV�%DE\�JHZLVVHUPD�HQ�LPPHU�VHLQH�+DQG�DXVVWUHFNW�
'DV�.LQG�KDW�KLHU�VFKRQ�HLQH�VHKU�HLQGULQJOLFKH��VWDUNH��JHLVWLJH�$EVLFKW��:LU�Z¼UGHQ
GDV�QLFKW�HLQPDO�LP�7UDXP�I¼U�P¶JOLFK�KDOWHQ��DEHU�GDV�LVW�HLQH�5HDOLW¤W�
9LHOH�N¼QIWLJH�(QWZLFNOXQJHQ�LQ�XQVHUHU�*HVHOOVFKDIW�ZHUGHQ�YRQ�HLQHU�5HIRUPDWLRQ
GHU�%HGLQJXQJHQ�Z¤KUHQG�GHU�6FKZDQJHUVFKDIW�XQG�*HEXUW�VRZLH�YRQ�GHU
1HXJHVWDOWXQJ�GHU�(OWHUQVFKDIW�DEK¤QJHQ��'XUFK�GLH�(UIDKUXQJHQ�YRQ�9HUEXQGHQKHLW�
/LHEH��5HVSHNW�XQG�+DUPRQLH�NDQQ�HLQH�IULHGYROOH�*HVHOOVFKDIW�HQWVWHKHQ�

6LH�VLQG�EHUHLWV�VFKRQ�YRU�GHU�=HXJXQJ�(OWHUQ�XQG�VROOWHQ�VLFK�PLW�LKUHP�.LQG
YHUELQGHQ��QRFK�EHYRU�HV�¼EHUKDXSW�GD�LVW
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8&��9LHOOHLFKW�VROOWHQ�.LQGHU�X��-XJHQGOLFKH�GDU�EHU�VFKRQ�LQ�GHQ�6FKXOHQ
HUIDKUHQ��EHYRU�VLH�LQ�GDV�$OWHU�NRPPHQ��ZR�VLH�VHOEVW�.LQGHU�KDEHQ�ZHUGHQ"

'&���:HQQ�'X�VHOEVW�JXW�YHUVRUJW�XQG�EHKDQGHOW�ZXUGHVW��ELVW�'X�DXFK�LQ�GHU�/DJH�
DQGHUH�JXW��QDW¼UOLFK�XQG�VSRQWDQ�]X�EHKDQGHOQ�XQG�]X�YHUVRUJHQ��(V�LVW�QLFKW�VR��DOV
P¼VVWHVW�'X�HV�OHUQHQ��DOV�K¤WWHVW�'X�QRFK�QLHPDOV�GDYRQ�JHK¶UW�
'LH�(UIDKUXQJHQ�Z¤KUHQG�6FKZDQJHUVFKDIW�XQG�*HEXUW�VLQG�HV��ZRPLW�GLH�.LQGHU
EHJLQQHQ��:HQQ�VLH�HLQH�JXWH�(UIDKUXQJ�LP�0XWWHUOHLE�XQG�HLQH�JXWH�(UIDKUXQJ
Z¤KUHQG�GHU�*HEXUW�KDWWHQ��GDQQ�VHW]W�VLFK�GDV�IRUW�LQ�GHU�(QWZLFNOXQJ�HLQHU�VLFKHUHQ
%LQGXQJ�DQ�LKUH�(OWHUQ��6LH�OLHEHQ�LKUHQ�9DWHU�XQG�LKUH�0XWWHU��6LH�NRRSHULHUHQ��'LH
(OWHUQ�UHVSHNWLHUHQ�GLH�*HI¼KOH�GHV�.LQGHV��K¶UHQ�LKUHP�.LQG�VRUJI¤OWLJ�]X��HKUHQ�GLH
6HHOH�LKUHV�.LQGHV��XQG�VR�ZHUGHQ�VLH�VLFK�Y¶OOLJ�YRQ�GHQ�YHUVFKP¤KWHQ��RGHU
PLVVEUDXFKWHQ�.LQGHUQ�XQWHUVFKHLGHQ�

8&���:DV�N|QQHQ�ZLU�MHW]W�WXQ"�:LH�N|QQHQ�ZLU�EHJLQQHQ�GLH�:HOW�]X
YHUlQGHUQ"�,UJHQGHWZDV�PXVV�GRFK�SDVVLHUHQ��RGHU"

'&���'LH�:HOW�LVW�LQ�HLQHP�YHU]ZHLIHOWHQ�1RWVWDQG�DQ�JXWHQ�0HQVFKHQ��6LH�ZLUG�VLFK
QLFKW�WUDQVIRUPLHUHQ�GXUFK�PHKU�$NWLHQJHVHOOVFKDIWHQ�XQG�K¶KHUH�:RONHQNUDW]HU��'LHVH
'LQJH�ZHUGHQ�XQV�QLFKW�GDYRU�EHZDKUHQ��XQV�JHJHQVHLWLJ�]X�YHUQLFKWHQ��'DV�3K¤QRPHQ
GHV�7HUURULVPXV�EHJLQQW�LUJHQGZR�EHL�HLQHU�VHKU�YHU¤UJHUWHQ�RGHU�YHU¤QJVWLJWHQ�3HUVRQ�
GLH�P¶JOLFKHUZHLVH�VHKU�HLQVDP�XQG�YHUOHW]W�LVW��GHU�HV�HJDO�LVW��ZHQ�VLH�XPEULQJW�XQG
VRJDU�EHUHLW�LVW��VLFK�VHOEVW�XP]XEULQJHQ��GDPLW�VLH�QRFK�YLHOH��DQGHUH�YHUQLFKWHQ�NDQQ�
'LHVH�3K¤QRPHQH�GHU�*HZDOW�EHJLQQHQ�PLW��UJHU�XQG�$QJVW��6FKDXHQ�VLH�VLFK�XP��'LH
:HOW�LVW�VHKU�EHG¼UIWLJ��ZLU�KDEHQ�VR�JHZDOWLJH�3UREOHPH�]X�O¶VHQ��:LU�EUDXFKHQ�HLQH
*HVHOOVFKDIW��GLH�EHUHLW�LVW�LKUH�3UREOHPH�]X�O¶VHQ��'DI¼U�EUDXFKHQ�ZLU�GHQ�JXWHQ�:LOOHQ
LQ�GHU�%HY¶ONHUXQJ��:RKHU�ZHUGHQ�ZLU�LKQ�EHNRPPHQ"�0DQ�NDQQ�LKQ�QLFKW�LP
/HEHQVPLWWHOODGHQ�NDXIHQ��0DQ�NDQQ�LKQ�QLFKW�LQ�HLQHU�3LOOH�HLQQHKPHQ��(U�NRPPW�DXV
GHU�0HQVFKOLFKNHLW�DQ�VLFK�

'LH�:HOW�LVW�LQ�HLQHP�YHU]ZHLIHOWHQ�1RWVWDQG�DQ�JXWHQ�0HQVFKHQ�XQG�VLH�ZLUG�VLFK
QLFKW�WUDQVIRUPLHUHQ�GXUFK�PHKU�$NWLHQJHVHOOVFKDIWHQ�XQG�K¶KHUH�:RONHQNUDW]HU

'HVKDOE�P¼VVHQ�ZLU��DOOH�XQVHUH�%H]LHKXQJHQ�DOV�ZDKUKDIW�PHQVFKOLFKH�%H]LHKXQJHQ
JHVWDOWHQ�

8&���0U��&KDPEHUODLQ��LFK�GDQNH�,KQHQ�I�U�GLHVHV�*HVSUlFK�

'&���6HKU�JHUQH�XQG�KHU]OLFKH�*U¼�H�DQ�DOOH�/HVHU�

'XUFK�GDV�,QWHUYLHZ�I�KUWH�8ZH�&OHPHQV��WRQPHLVWHU��NRPSRQLVW�
N|USHUWKHUDSHXW�XQG�IRUVFKHU�LP�EHUHLFK�WUDXPD�X��HQHUJLHPHGL]LQ�
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