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$UPXW� ±�PLW� GLHVHP�%HJULII� YHUELQGHQ� VLFK� MH� QDFK�%HWUDFKWHU�JDQ]�YHUVFKLHGHQH�9RUVWHOOXQJHQ�XQG�(LQGU�FNH��*HOGPDQJHO��(OHQG��1RW�� +XQJHU�� JHVHOOVFKDIWOLFKHV� hEHO�� VR]LDOH� %HGURKXQJ�� )�UVRUJH��*HVHW]H� RGHU� EHG�UIWLJH� 0HQVFKHQ�� 'DVV� GDV� 7KHPD� $UPXW� LQ� GHU�6FKZHL]��HLQHP�GHU�UHLFKVWHQ�/lQGHU�GHU�:HOW��DOOHV�DQGHUH�DOV�QHEHQ�VlFKOLFK�LVW��OlVVW�VLFK�DQKDQG�YRQ�6WXGLHQ�DEOHVHQ��*HPlVV�GHP�%�UR�I�U�$UEHLWV��XQG�6R]LDOSROLWLVFKH�6WXGLHQ��%DVV��EHLVSLHOVZHLVH�]lKOWHQ����������3UR]HQW�DOOHU�(UZHUEVWlWLJHQ�LQ�GHU�6FKZHL]�LP�$OWHU�YRQ����ELV����-DKUHQ�]X�GHQ�$UPHQ�XQG�GDPLW�]X�GHQ�VR�JHQDQQWHQ�:RUNLQJ�3RRU�� 'LHV� HQWVSUDFK� ���
���� 3HUVRQHQ�� GHUHQ� +DXVKDOWH� LQVJHVDPW����
���� 3HUVRQHQ� XPIDVVWHQ�� 'LH� JHVDPWH� $UPXWVTXRWH� �GLH� 1LFKW�$UEHLWHQGHQ� HLQJHVFKORVVHQ�� ODJ� EHL� ����� 3UR]HQW���$ODUPLHUHQG� VLQG�GLH�=DKOHQ�� GLH� GHU�6WlGWHYHUJOHLFK������]XU� VR]LDOHQ�/DJH�YRQ�.LQ�GHUQ�XQG�-XJHQGOLFKHQ�DQ�GHQ�7DJ�EUDFKWH��'HP]XIROJH�OHLGHQ�LQ�GHU�6FKZHL]� ���
����.LQGHU�� MHGHV� ]HKQWH�� XQWHU�$UPXW��.LQGHU� XQG� -X�JHQGOLFKH�VHLHQ�GRSSHOW�VR�RIW�ZLH�DQGHUH�3HUVRQHQ�YRQ�6R]LDOKLOIH�EH�WURIIHQ��HUNOlUWHQ�GLH�9HUDQWZRUWOLFKHQ�GHU�6WlGWHLQLWLDWLYH�Ä-D�]XU�VR�]LDOHQ�6LFKHUXQJ³���6ROFKH�ZLVVHQVFKDIWOLFKHQ�(UKHEXQJHQ�XQG�GLH�(U�IDKUXQJHQ��GLH�YLHOH�6FKZHL]HULQQHQ�XQG�6FKZHL]HU�LQ�GHQ�ZLUWVFKDIW�OLFK� VFKZLHULJHQ� =HLWHQ� GHU� ����HU� -DKUH� SHUV|QOLFK�PDFKWHQ�� KDEHQ�GD]X�EHLJHWUDJHQ��GDVV�GHP�7KHPD�$UPXW�DXFK�LQ�GHU�6FKZHL]�ZLHGHU�JU|VVHUH�$XIPHUNVDPNHLW�JHVFKHQNW�ZLUG��1LFKW� ]XOHW]W� I�KUW�XQV�GLH�JHJHQZlUWLJH�NRQMXQNWXUHOOH�)ODXWH�GHXWOLFK�YRU�$XJHQ��ZLH�HQJ�VR]LD�OH�6LFKHUKHLW�XQG�ZLUWVFKDIWOLFKHU�:RKOVWDQG�YHUNQ�SIW�VLQG��

�������������������������������������������������
��6FK|FKOL��/DQG������)�U�GLHVH�DXI�GHQ�'DWHQ�GHU�6FKZHL]HULVFKHQ�$UEHLWVNUlIWHHU�KHEXQJ��6$.(��EDVLHUHQGHQ�6WXGLH�JDOW�MHGH�3HUVRQ�DOV�HUZHUEVWlWLJ��GLH�PLQGHVWHQV�HLQH�6WXQGH�SUR�:RFKH�DUEHLWHWH��'LH�$UPXWVJUHQ]H�ZXUGH�YRQ�GHQ�5LFKWOLQLHQ�GHU�6FKZHL]HULVFKHQ�.RQIHUHQ]�I�U�6R]LDOKLOIH��6NRV��DEJHOHLWHW��'LHVH�*UHQ]H�ODJ�]XP�=HLWSXQNW�GHU�(UKHEXQJ�GHU�6WXGLH�]XP�%HLVSLHO�I�U�HLQHQ�(LQSHUVRQHQKDXVKDOW�EHL��¶����)UDQNHQ�SUR�0RQDW�XQG�I�U�HLQH�)DPLOLH�PLW�]ZHL�.LQGHUQ�EHL��¶����)UDQNHQ��:HU�QDFK�$E]XJ�YRQ�6WHXHUQ�XQG�6R]LDOYHUVLFKHUXQJVEHLWUlJHQ�XQWHU�GHU�*UHQ]H�ODJ��JDOW�DOV�DUP��
��*DIQHU��-XQJ������
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7URW]�GLHVHU�HUK|KWHQ�6HQVLELOLWlW�I�U�GDV�7KHPD�IlOOW�HV�HLQHP�QLFKW�OHLFKW�VLFK�YRU]XVWHOOHQ��GDVV�YRU�QXU�����-DKUHQ�JDQ]H�7HLOH�GHV�.DQ�WRQV�%HUQ�XQWHU�GU�FNHQGVWHU�$UPXW�XQG�1RW�OLWWHQ��=X�MHQHU�=HLW�YHU�VDQNHQ� VRZRKO� (LQ]HOSHUVRQHQ� ZLH� DXFK� JDQ]H� *UXSSHQ� YRQ� 0HQ�VFKHQ� LQIROJH� YRQ� .UDQNKHLW�� 8QIDOO� RGHU� ,QYDOLGLWlW�� LQIROJH� YRQ�0LVVHUQWHQ� XQG� :LUWVFKDIWVVFKZDQNXQJHQ� XQG� LQIROJH� YRQ� $UEHLWV��XQG� 9HUGLHQVWORVLJNHLW� LQ� ELWWHUVWHU� $UPXW�� (LQ� EHVWHQV� LQIRUPLHUWHU�=HLWJHQRVVH�� GHU� %HUQHU� 5HJLHUXQJVUDW� -RKDQQ� 5XGROI� 6FKQHLGHU��VFKLOGHUWH� GLH� =XVWlQGH� LP� .DQWRQ� %HUQ� 0LWWH� GHV� ���� -DKUKXQGHUWV�IROJHQGHUPDVVHQ��Ä'LHVHU�JlQ]OLFKH�0DQJHO�DQ�GHQ�DOOHUQRWZHQGLJVWHQ�/HEHQVEHG�UIQLVVHQ�� GLHVH� VFKOHFKWHQ� :RKQXQJHQ�� ZR� .lOWH�� 5HJHQ�XQG� 6FKQHH� �EHU� )HXHUVWlWWHQ� XQG�1DFKWODJHU� IUHL� HLQVFKODJHQ�� GLHVH�8QUHLQOLFKNHLW�� GLHVHU� 6FKPXW]�� GLHVH�*OHLFKJ�OWLJNHLW�� YRQ�ZDV�PDQ�0RUJHQ� OHEHQ�ZROOH�� GLHVHU� JlQ]OLFKH�0DQJHO� GHV�%HG�UIQLVVHV�� VLFK��EHUKDXSW� EHTXHPHU� ]X� PDFKHQ�� QXU� GDV� HLQ]LJH�:RKOEHKDJHQ� I�K�OHQG��VLFK�HLQHU�JUHQ]HQORVHQ�)DXOHQ]HUHL�KLQ]XJHEHQ��ELV�GHU�XQHUELWW�OLFKH�+XQJHU�VLH�YRP�/DJHU�DXIQ|WLJW��XP�DXI�HLQPDO�DOOHV�]X�YHU]HK�UHQ��ZDV�HWZD�HLQ�M�QJHUHV�*OLHG�GHU�)DPLOLH�]XVDPPHQ�JHEHWWHOW�KDW��GLHVH� IDWDOLVWLVFKH�+LQJHEXQJ��ZHQQ� HLQ�*OLHG� GHU� )DPLOLH� QDFK�GHP�DQGHUHQ�HOHQGLJOLFK�GDKLQ�VWLUEW��ZR�GLH�.LQGHU�GLH�0XWWHU��GHU�9DWHU�GLH�.LQGHU�LQ�GDV�*UDE�WUDJHQ��RKQH�HLQH�7UlQH�]X�YHUOLHUHQ��ZlKUHQG�GDV� /HEHQ� LQ� )DPLOLH� LKU� HUVWHV� %HG�UIQLV� LVW� XQG� HLQH�7UHQQXQJ� EHL�/HEHQ�VLH�VFKPHU]KDIW�EHU�KUW��'DQQ�HQGOLFK�GHU�0DQJHO�DOOHU�%HJULIIH�YRQ�5HFKW�XQG�8QUHFKW��ZR�QXU�VR�YLHO�VLFKHU�LVW��DOV�PDQ�HV�QLFKW�XQ�JHVHKHQ�QHKPHQ�NDQQ��ZR�QDPHQWOLFK�GDV�%HVWHKOHQ�XQWHU�GHU�JOHLFKHQ�.ODVVH�YRQ�/HXWHQ�DOV�7DWVDFKH�HLQIDFK�KLQJHQRPPHQ�ZLUG��ZR�GHP�1DFKEDU�GLH�0LOFK�LP�(XWHU�GHU�=LHJH�QLFKW�VLFKHU�LVW�³��$UPXW�±�XQJHDFKWHW�GHU�=HLW�VHLQHU�(UVFKHLQXQJ�XQG�&KDUDNWHULVLH�UXQJ� LVW� GLHVHU�%HJULII� HQJ�YHUNQ�SIW�PLW� GHP�0HQVFKHQ��'LH�(UIDK�UXQJ� DUPHU�0HQVFKHQ� LVW� ]ZHLIHOORV� GLH� XQPLWWHOEDUVWH� 6LFKW� DXI� GLH�$UPXW��,KUH�(UIDKUXQJHQ��LKUH�bQJVWH��LKUH�6LFKW�LQWHUHVVLHUWHQ�EHL�GHU�%HVFKlIWLJXQJ�PLW�GHP�7KHPD�$UPXW�SULPlU��'HQ�SUDNWLVFKHQ�$OOWDJ�GHU�$UPHQ�LQQHUKDOE�HLQHU�KLVWRULVFKHQ�$UEHLW�ZLH�GHU�YRUOLHJHQGHQ�]X�HUIRUVFKHQ�� LVW� DOOHUGLQJV� lXVVHUVW� VFKZLHULJ�� GD� GLH�6WLPPHQ�GHU�%H�
�������������������������������������������������
��9RUWUDJ�GHU�'LUHNWLRQ�GHV�,QQHUQ�GHV�.DQWRQV�%HUQ��NRQNUHW�YRQ�5HJLHUXQJVUDW�-R�KDQQ�5XGROI�6FKQHLGHU��DQ�GHQ�5HJLHUXQJVUDW�]X�+DQGHQ�GHV�*URVVHQ�5DWHV�YRQ�������]LW��LQ��/XGL��$UPHQJHVHW]JHEXQJ�����
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WURIIHQHQ� YHUVWXPPW� XQG� HQWVSUHFKHQGH� VFKULIWOLFKH� 4XHOOHQ� �%ULHIH��7DJHE�FKHU��UDU�VLQG��'HP]XIROJH�PXVV�VLFK�HLQH�VROFKH�$UEHLW�DXI�GLH�8QWHUVXFKXQJ�MHQHU�5DKPHQEHGLQJXQJHQ�NRQ]HQWULHUHQ��LQ�GHQHQ�VLFK�GHU�$OOWDJ� GHU�$UPHQ� DEVSLHOWH��'DGXUFK�ZLUG� HV�P|JOLFK�� GHQ�TXHO�OHQEHGLQJWHQ�(LQVFKUlQNXQJHQ�]XP�7URW]�HLQH�1lKH�]X�GHQ�EHWURIIH�QHQ�0HQVFKHQ�]X�HQWZLFNHOQ�XQG�EHPHUNHQVZHUWH�(LQGU�FNH��EHU�GDV�/HEHQ�LQ�$UPXW�]X�HUKDOWHQ��*OHLFK]HLWLJ�ELHWHW�GLH�%HVFKlIWLJXQJ�PLW�GHQ� 5DKPHQEHGLQJXQJHQ� YRQ� $UPXW� HLQH� HUZHLWHUWH� 6LFKW� DXI� GLH�3UREOHPDWLN��JLEW� VLH�GRFK�(LQEOLFN� LQ�GLH�GLHVEH]�JOLFKHQ��RIW�XQWHU�VFKLHGOLFKHQ�6WDQGSXQNWH�YRQ�6WDDW��*HPHLQGH��%HK|UGHQPLWJOLHGHUQ��DEHU� DXFK� GHU� QLFKW�DUPHQ� %HY|ONHUXQJ�� 'LHVH� ZLHGHUXP�ZLGHUVSLH�JHOQ�GLH�YLHOIlOWLJHQ�%H]LHKXQJHQ�]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�$NWHX�UHQ�ZLH� EHLVSLHOVZHLVH� ]ZLVFKHQ� 6WDDW� XQG�*HPHLQGH�� ]ZLVFKHQ�*H�PHLQGH� XQG� %HY|ONHUXQJ�� ]ZLVFKHQ� $UPHQ� XQG� 1LFKW�$UPHQ�� ,P�*DQ]HQ� HUODXEW� GLH� 8QWHUVXFKXQJ� HLQHQ� EHPHUNHQVZHUWHQ� (LQ�� XQG�hEHUEOLFN�LQ�HLQHV�GHU�]HQWUDOHQ�7KHPHQ�LP�.DQWRQ�%HUQ�GHV�����-DKU�KXQGHUWV��'LH� YRUOLHJHQGH� 6WXGLH� VWHOOW� GLH� $UPHQI�UVRUJH� XQG� �SROLWLN� GHU�(LQZRKQHUJHPHLQGH�:RUE�LQ�GHU�]ZHLWHQ�+lOIWH�GHV�����-DKUKXQGHUWV�GDU���$OV�)RUVFKXQJV]HLWUDXP�ZXUGHQ�GLH����-DKUH�]ZLVFKHQ������XQG������JHZlKOW��GLHV�DXV�IROJHQGHQ�*U�QGHQ��,Q�GLHVHU�=HLW�JDOW�LP�.DQ�WRQ�%HUQ�GLH�$UPHQJHVHW]JHEXQJ�YRQ�5HJLHUXQJVUDW�&DUO�6FKHQN��GLH�DOV�PDVVJHEOLFKH�:HLWHUHQWZLFNOXQJ� LP� EHUQLVFKHQ�$UPHQZHVHQ� EH�]HLFKQHW�ZHUGHQ�PXVV��1LFKW�QXU�ZHFKVHOWH�PLW�GHP�$UPHQJHVHW]�YRQ������ GLH� 8QWHUVW�W]XQJV]XVWlQGLJNHLW� I�U� EHG�UIWLJH� 3HUVRQHQ� YRP�+HLPDWRUW� ]XU� :RKQVLW]JHPHLQGH�� ZRPLW� %HUQ� LQ� GHU� 6FKZHL]� HLQH�9RUUHLWHUUROOH� HLQQDKP��$XFK�PDUNLHUWH� GLHVH�*HVHW]JHEXQJ�PLW� GHQ�EHLGHQ� *HVHW]HQ� �EHU� $XIHQWKDOW� XQG� 1LHGHUODVVXQJ� VRZLH� �EHU� GLH�$UPHQSROL]HL�(LQVFKQLWWH� LQ� DQGHUH�ZLFKWLJH�%HUHLFKH�GHV�GDPDOLJHQ�$OOWDJV��6FKOLHVVOLFK�ELOGHWH�GLH�XPIDVVHQGH�5HIRUP�6FKHQNV�GLH�$QW�
�������������������������������������������������
��'LH�(LQZRKQHUJHPHLQGH�:RUE�ZXUGH�GDUXP�JHZlKOW��ZHLO�VLH�2EMHNW�HLQHV�KLVWRUL�VFKHQ�)RUVFKXQJVSURMHNWV�LVW��8QWHU�GHU�/HLWXQJ�YRQ�3URI��'U��+HLQULFK�5LFKDUG�6FKPLGW�XQG�LP�$XIWUDJ�GHU�(LQZRKQHUJHPHLQGH�:RUE�HUDUEHLWHQ�6WXGLHUHQGH�GHU�8QLYHUVLWlW�%HUQ�JHPHLQVDP�PLW�+LVWRULNHUQ�HLQH�XPIDVVHQGH�2UWVJHVFKLFKWH��GLH�YRUDXVVLFKWOLFK�LP�-DKU������HUVFKHLQHQ�ZLUG��,QIRUPDWLRQHQ�]XP�3URMHNW�LP�,QWHU�QHW��ZZZ�KLVW�XQLEH�FK�VFKPLGW�ZRUE�LQGH[�KWP���'DQN�GLHVHP�3URMHNW�ZDU�HV�GHP�$XWRU�GHU�YRUOLHJHQGHQ�$UEHLW�P|JOLFK��GHQ�$UFKLYDOLHQEHVWDQG�GHU�(LQZRKQHUJH�PHLQGH�:RUE�I�U�VHLQH�)RUVFKXQJHQ�]X�EHQXW]HQ��
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ZRUW� DXI� GLH� JURVVH� $UPHQQRW�� LQ� ZHOFKHU� GHU� .DQWRQ� %HUQ� XP� GLH�0LWWH�GHV����� -DKUKXQGHUWV� VWHFNWH��'DV�=LHO�GHU�8QWHUVXFKXQJ�LVW�HV��GLH� ]DKOUHLFKHQ� 1HXHUXQJHQ�� ZHOFKH� GLHVH� $UPHQUHIRUP� PLW� VLFK�EUDFKWH�� DQKDQG� HLQHV� NRQNUHWHQ� )DOOEHLVSLHOV� GDU]XVWHOOHQ�� (V� JHKW�KLHU�DOVR�XP�GLH�8QWHUVXFKXQJ�GHV�8PVHW]XQJVSUR]HVVHV�XQG�GHU�:LU�NXQJVZHLVH�GHU�JHVHW]OLFKHQ�9RUJDEHQ�DXI�GHU�ORNDOHQ�(EHQH��:HOFKH�&KDQFHQ�XQG�3UREOHPH�EUDFKWH�GLH�*HVHW]JHEXQJ�PLW�VLFK"�1HEVW�GHU�$QDO\VH�GHU�JHOHLVWHWHQ�8QWHUVW�W]XQJHQ�GXUFK�GLH�*HPHLQGH�ZLGPHW�VLFK� GLH� $UEHLW� VFKZHUJHZLFKWLJ� GHU� )UDJH� QDFK� GHU� :DKUQHKPXQJ�XQG� +DQGKDEXQJ� GHU� 8QWHUVW�W]XQJVSIOLFKW� GXUFK� GLH� NRPPXQDOHQ�%HK|UGHQ�VRZLH�QDFK�GHUHQ�$UPXWVEHZlOWLJXQJVVWUDWHJLHQ��1LFKW� EHU�FNVLFKWLJW� ZXUGHQ� GDJHJHQ� DOO� MHQH� 8QWHUVW�W]XQJVOHLV�WXQJHQ��GLH�YRQ�6HLWH�GHU�.LUFKH�XQG�YRU�DOOHP�YRQ�SULYDWHQ�,QVWLWXWLR�QHQ� RGHU� 3ULYDWSHUVRQHQ� I�U� EHG�UIWLJH�0HQVFKHQ� HUEUDFKWHQ�ZRUGHQ�VLQG�� 6LH� KDWWHQ� ]ZDU� HLQH� ZLFKWLJH� )XQNWLRQ� LQQHUKDOE� GHU� :RUEHU�$UPHQI�UVRUJH�� ZXUGHQ� DEHU� EHZXVVW� DXV� GHU� 8QWHUVXFKXQJ� DXVJH�NODPPHUW������
���� )RUVFKXQJVVWDQG�
�

'DV�GHUDUW�XPULVVHQH�7KHPD�YHUZHLVW�DXI�YHUVFKLHGHQH�'LVNXV�VLRQVIHOGHU�LQQHUKDOE�GHU�$UPXWVIRUVFKXQJ��DXI�GLH�LQ�GHU�)ROJH�HLQJH�JDQJHQ�ZHUGHQ�VROO��'HPHQWVSUHFKHQG�VWHOOW�VLFK�GHU�$XIEDX�GHV�.DSL�WHOV�IROJHQGHUPDVVHQ�GDU��=XHUVW�VROO�DOOJHPHLQ�DXI�GHQ�6WDQG�GHU�)RU�VFKXQJ�]X�$UPXW�XQG�$UPHQI�UVRUJH�HLQJHJDQJHQ�ZHUGHQ������'DUDQ�VFKOLHVVW�VLFK�HLQ�hEHUEOLFN��EHU�GLH�)RUVFKXQJ�]XU�0DVVHQDUPXW�DOO�JHPHLQ� ����� VRZLH� ]XU� VR� JHQDQQWHQ� 3DXSHULVPXVGLVNXVVLRQ� LQ� GHU�6FKZHL]� �����DQ��'HQ�6FKOXVV�GHV�.DSLWHOV�ELOGHW�GLH�'HEDWWH�GHU�$U�PHQIUDJH� LP�.DQWRQ�%HUQ� ������ (LQVFKUlQNHQG�PXVV� DQ� GLHVHU� 6WHOOH�JHVDJW�ZHUGHQ��GDVV�GLH�YHUVFKLHGHQHQ�'LVNXVVLRQHQ�]X�GHQ�MHZHLOLJHQ�7KHPHQ� QLFKW� LQ� LKUHU� JDQ]HQ�%UHLWH�ZLHGHUJHJHEHQ�ZHUGHQ� N|QQHQ��
�������������������������������������������������
��'LH�QLFKW�VWDDWOLFKH��SULYDWH�$UPHQI�UVRUJH�XQG�:RKOWlWLJNHLW�LQ�GHU�(LQZRKQHU�JHPHLQGH�:RUE�LP�����-DKUKXQGHUW�ZDU�7KHPD�HLQHU�VHSDUDWHQ�/L]HQWLDWVDUEHLW�YRQ�0DWWKLDV�%DXPHU��GLH�HEHQIDOOV�(QGH�'H]HPEHU������DP�+LVWRULVFKHQ�,QVWLWXW�GHU�8QLYHUVLWlW�%HUQ�HLQJHUHLFKW�ZRUGHQ�LVW��
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*HUDGH�GLH�)RUVFKXQJ�]XU�(QWVWHKXQJ�XQG�9HUEUHLWXQJ�GHU�0DVVHQDU�PXW� LQ� (XURSD� XQG� LQ� GHU� 6FKZHL]� ZXUGH� GHUDUW� LQWHQVLY� EHWULHEHQ��GDVV�LKUH�YROOVWlQGLJH�:LHGHUJDEH�GHQ�5DKPHQ�GLHVHU�$UEHLW�VSUHQJHQ�Z�UGH��$XV�GLHVHP�*UXQG�ZXUGH�:HUW� GDUDXI� JHOHJW�� GDVV� YRU� DOOHP�MHQH� 6WDQGSXQNWH� GDUJHOHJW� ZHUGHQ�� GLH� LP� =XVDPPHQKDQJ� PLW� GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�YRQ�%HGHXWXQJ�VLQG�����$UPXW�XQG�LKUH�9HUVRUJXQJ�ZXUGH�HUVWPDOV�PLW�GHQ�$UEHLWHQ�GHU� )RUVFKHUJUXSSH� XP�0LFKHO�0ROODW� DOV� HLJHQVWlQGLJHV� 7KHPD� GHU�*HVFKLFKWVZLVVHQVFKDIW� XQG� XQWHU� HLQHP� VR]LDOJHVFKLFKWOLFKHQ�%OLFN�ZLQNHO�EHKDQGHOW���/lQJHU�DOV�GLH� IUDQ]|VLVFKH�KLHOW�GLH�GHXWVFKH�*H�VFKLFKWVIRUVFKXQJ�]XU�$UPHQI�UVRUJH�DQ�HLQHU�*HVFKLFKWH�GHU�,QVWLWX�WLRQHQ� IHVW�� ZREHL� VLH� EHVRQGHUV� QDFK� GHQ� 8QWHUVFKLHGHQ� LQ� GHU� $U�PHQI�UVRUJH� YRQ� NDWKROLVFKHQ� XQG� SURWHVWDQWLVFKHQ� 6WlGWHQ� IUDJWH���1DFK� ����� HUIXKU� GLH� $UPXWV�� XQG�8QWHUVFKLFKWHQIRUVFKXQJ�PLW� GHU�)UDJH� QDFK�GHQ�5DQGJUXSSHQ� HLQH�PDVVJHEOLFKH�:HLWHUHQWZLFNOXQJ���(LQHQ�ZHUWYROOHQ�hEHUEOLFN� �EHU� LQKDOWOLFKH� XQG� FKURQRORJLVFKH�8Q�WHUVFKLHGH�XQG�*HPHLQVDPNHLWHQ�LQ�GHQ�=LHOHQ��GHUHQ�LGHHQJHVFKLFKW�OLFKHU�+HUNXQIW�XQG�GHQ�GDUDXV�UHVXOWLHUHQGHQ�(QWZLFNOXQJHQ�GHU�$U�PHQI�UVRUJH� OLHIHUQ� GLYHUVH� OlQGHU�EHUJUHLIHQGH� :HUNH��� (LQHQ� XP�IDVVHQGHQ�hEHUEOLFN� �EHU� GLH� HXURSlLVFKHQ�$UEHLWHQ�� GLH� ELV� DQIDQJV�GHU�����HU�-DKUH�QLFKW�QXU�]XU�$UPHQI�UVRUJH�XQG�]XP�$XVPDVV�GHU�$UPXW��VRQGHUQ�DXFK�]XU�/HEHQVZHOW�GHU�$UPHQ�XQG�]XU�%HWWHONXOWXU�JHVFKULHEHQ�ZRUGHQ�VLQG��OLHIHUW�QHEVW�:ROIJDQJ�YRQ�+LSSHO�YRU�DOOHP�5REHUW� -�WWH����hEHUEOLFNVGDUVWHOOXQJHQ� ]XU�$UPHQI�UVRUJH� LQ� HLQ]HO�QHQ�6WDDWHQ�(XURSDV�VWDPPHQ�DXV�GHQ�����HU�XQG�����HU�-DKUHQ��'LH�'DUVWHOOXQJ�YRQ�&KULVWRSK�6DFKVVH�XQG�)ORULDQ�7HQQVWHGW�]X�'HXWVFK�ODQG� EHLVSLHOVZHLVH� ELHWHW� HLQH� GHWDLOOLHUWH� (LQI�KUXQJ� LQ� GLH� ]DKOUHL�FKHQ� LQVWLWXWLRQHOOHQ�:HLWHUHQWZLFNOXQJHQ� LQQHUKDOE� GHU� GRUWLJHQ�$U�PHQI�UVRUJH����

�������������������������������������������������
��0ROODW��(WXGHV��0ROODW��3DXYUHV��
��9JO��GD]X�GHQ�hEHUEOLFN�XQG�GLH�%LEOLRJUDSKLH�EHL�)LVFKHU��6WlGWLVFKH�$UPXW��'LQ�JHV��6WDGWDUPXW��
��(LQHQ�hEHUEOLFN�ELHWHW�EHLVSLHOVZHLVH�YRQ�+LSSHO��8QWHUVFKLFKWHQ��
��*HUHPHN��*HVFKLFKWH��)LVFKHU��$UPXW��(LQHQ�SUlJQDQWHQ�.XU]�EHUEOLFN�OLHIHUW�]X�GHP�+XQHFNH��hEHUOHJXQJHQ��
���-�WWH��3RYHUW\��
���6DFKVVH��7HQQVWHGW��$UPHQI�UVRUJH��
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$OOJHPHLQ�ZLUG�GHU�'HEDWWH�XP�GDV�.RQ]HSW�GHU�VR�JHQDQQWHQ�6R�]LDOGLV]LSOLQLHUXQJ� ]XJHVFKULHEHQ�� HQWVFKHLGHQGH� ,PSXOVH� I�U� GLH� (U�IRUVFKXQJ�KLVWRULVFKHU�$UPHQI�UVRUJH�JHJHEHQ�]X�KDEHQ��'LH�LQWHQVLY�JHI�KUWH� 'LVNXVVLRQ� �EHU� 6LQQ� XQG�8QVLQQ� GLHVHV�.RQ]HSWHV� KDW� GLH�)RUVFKXQJVODQGVFKDIW�GHU�JHVDPWHQ�6R]LDOJHVFKLFKWH�GHU�)U�KHQ�1HX�]HLW�� LQVEHVRQGHUH� GHU� )RUVFKXQJHQ� ]X� $UPXW� XQG� $UPHQI�UVRUJH��VWDUN� JHSUlJW�� ����� YRQ� *HUKDUG� 2HVWUHLFK��� HQWZLFNHOW�� ]LHOWH� GDV�.RQ]HSW� DXI� HLQH� $XVZHLWXQJ� GHU� ELVKHULJHQ� SROLWLVFK�LQVWLWXWLRQHQJHVFKLFKWOLFKHQ� )UDJHVWHOOXQJ�� $XVJDQJVSXQNW� GHU� %HJ�ULIIVELOGXQJ� ZDU� QDFK� $QGUp� +ROHQVWHLQ�� GHU� VLFK� PLW� GHP� .RQ]HSW�DXVHLQDQGHUJHVHW]W�KDW����GLH�'LV]LSOLQ�DOV�]HQWUDOHV�7KHPD�GHU�6R]LDO��XQG�0RUDOSKLORVRSKLH�GHV� VSlWHQ�����XQG����� -DKUKXQGHUWV��'LV]LSOLQ�XQG� =XFKW�ZDUHQ� GHPQDFK� GLH� KDQGOXQJVOHLWHQGHQ�0D[LPHQ��ZHOFKH�GHQ�YRQ�5HOLJLRQV��XQG�%�UJHUNULHJHQ�KHLPJHVXFKWHQ�/lQGHUQ�ZLHGHU�)ULHGHQ� XQG� 2UGQXQJ� EULQJHQ� VROOWHQ�� 'D]X� EHGXUIWH� HV� ]XHUVW� GHU�6HOEVWGLV]LSOLQLHUXQJ�MHGHV�(LQ]HOQHQ��YRP�0RQDUFKHQ�ELV�]X�GHQ�E�U�JHUOLFKHQ� XQG� ElXHUOLFKHQ� +DXVYlWHUQ�� GLH� DQDORJ� ]X� .|QLJHQ� XQG�)�UVWHQ�GDV�5HJLPHQW��EHU�LKU�+DXV�XQG�LKUH�)DPLOLH�I�KUWHQ��'LV]LS�OLQLHUW�ZHUGHQ�PXVVWHQ�DXFK�GLH�JHVHOOVFKDIWOLFKHQ�(OLWHQ�XQG�GLH�]LYL�OHQ�IXQNWLRQDOHQ�(OLWHQ�LP�6WDDW��GLH�0LQLVWHU��%HDPWHQ�XQG�$PWOHXWH��GLH� EHVVHU� DXVJHELOGHW� XQG� VWlUNHU� LQ� KLHUDUFKLVFKH�+DQGOXQJVDEOlXIH�GHU� 9HUZDOWXQJ� HLQJHEXQGHQ� ZHUGHQ� VROOWHQ�� 'LV]LSOLQ� XQG�'LV]LSOL�QLHUXQJ� PDFKWHQ� I�U� 2HVWUHLFK� DEHU� QLFKW� QXU� HLQHQ�:HVHQV]XJ� GHV�6WDDWVDXVEDXV�DXV��ZLH�+ROHQVWHLQ�DXVI�KUW�� VLH�ZDUHQ�GDU�EHU�KLQDXV�GHU�*UXQG]XJ�HLQHV�IXQGDPHQWDOHQ�8PIRUPXQJVSUR]HVVHV�LQ�GHU�1HX�]HLW��GHU�GDV�/HEHQ�XQG�GLH�0HQWDOLWlWHQ�GHU�0HQVFKHQ�EHHLQIOXVVWH��,Q�GLHVHP� 6LQQ� ZDU� 6R]LDOGLV]LSOLQLHUXQJ� GLH� $EVLFKW� XQG� ]XPLQGHVW�WHLOZHLVH�DXFK�GDV�(UJHEQLV�GHU�VWDDWOLFKHQ�%HP�KXQJHQ��GLH�/HEHQV�ZHLVH�XQG�0HQWDOLWlW�GHU�EUHLWHQ�%HY|ONHUXQJ�]XU�%HIROJXQJ�XQG�OHW]W�OLFK�9HULQQHUOLFKXQJ�VSH]LILVFKHU�7XJHQGHQ�DQ]XOHLWHQ��)OHLVV��$UEHLW�VDPNHLW��*HKRUVDP��6SDUVDPNHLW�XQG�0lVVLJXQJ��=XFKW�XQG�2UGQXQJ��)DVVEDU�ZXUGHQ�GLHVH�%HP�KXQJHQ�YRQ�6WDDW�XQG�.LUFKH�YRUDE�LQ�GHU�VR�JHQDQQWHQ�Ä3ROLFH\JHVHW]JHEXQJ³��GLH�PLW�.OHLGHU��XQG�/X[XVRUG�QXQJHQ��PLW�6LWWHQ���(KH��XQG�.LUFKHQRUGQXQJHQ�RGHU�PLW� LKUHQ�9RU�
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���2HVWUHLFK��6WUXNWXUSUREOHPH��
���+ROHQVWHLQ��3ROLFH\����II���
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VFKULIWHQ�]XU�$UPHQ��XQG�%HWWOHUSROLWLN�/HEHQVJHZRKQKHLWHQ�XQG�/H�EHQVHLQVWHOOXQJHQ�GHU�8QWHUWDQHQ�YHUlQGHUQ�ZROOWH����1DFK�+ROHQVWHLQ�OLHIHUWH�GLH�NULWLVFKH�hEHUSU�IXQJ�GLHVHV�.RQ]HSWV�LQ�8QWHUVXFKXQJHQ�]XU�VR]LDOHQ�XQG�KHUUVFKDIWOLFKHQ�3UD[LV�DXI�XQWHU�VFKLHGOLFKHQ�*HELHWHQ�GHQ�1DFKZHLV��GDVV�GLH�9RUVWHOOXQJ�HLQHU�VWDDW�OLFK� JHVWHXHUWHQ� 6R]LDOGLV]LSOLQLHUXQJ� *HIDKU� OlXIW�� HLQHUVHLWV� GLH�+DQGOXQJVDXWRQRPLH� XQG� 6HOEVWUHJXOLHUXQJVNDSD]LWlWHQ� JHVHOOVFKDIW�OLFKHU�*UXSSHQ�]X�XQWHUVFKlW]HQ�XQG�DQGHUVHLWV�GLH�'XUFKVFKODJVNUDIW�GHU� $EVLFKWHQ� GHV� REULJNHLWOLFKHQ� 2UGQXQJVPRGHOOV� DXI� GLH� *HVHOO�VFKDIW�]X�KRFK�]X�YHUDQVFKODJHQ��EH]LHKXQJVZHLVH�]X�YHUQDFKOlVVLJHQ��LQ� ZHOFK� KRKHP� $XVPDVV� GHU� (UIROJ� VWDDWOLFKHU� 5HJXOLHUXQJV�� XQG�/HQNXQJVSURJUDPPH�YRP�$XVKDQGHOQ�GHU�'XUFKVHW]XQJVEHGLQJXQJHQ�XQG� �P|JOLFKNHLWHQ�]ZLVFKHQ�GHU�2EULJNHLW�XQG� ORNDOHQ�+HUUVFKDIWHQ�XQG�,QWHUHVVHQJUXSSHQ�DEKlQJLJ�ZDU����'LH�6FKZHL]HU�)RUVFKXQJVODQGVFKDIW�]XU�IU�KQHX]HLWOLFKHQ�$UPHQ�I�UVRUJH� KDW� VLFK� LP� 8UWHLO� GHU� %HUQHU� +LVWRULNHULQ� (ULND� )O�FNLJHU�6WUHEHO� YRQ�GHU�6R]LDOGLV]LSOLQLHUXQJVGHEDWWH� ELVKHU� QXU�ZHQLJ� LQVSL�ULHUHQ� ODVVHQ�� $OV� $XVQDKPH� EH]HLFKQHW� VLH� GLH� $UEHLW� YRQ� 7KRPDV�0HLHU� XQG� 5ROI� :ROIHQVEHUJHU� ]XU� +HLPDWORVHQIUDJH�� GLH� LKUHQ�6FKZHUSXQNW� DOOHUGLQJV� LP� ���� -DKUKXQGHUW� KDW���� )O�FNLJHUV� HLJHQH�6WXGLH�]XU�$UPHQI�UVRUJH�DXI�GHU�EHUQLVFKHQ�/DQGVFKDIW�LP�����-DKU�KXQGHUW� VWHOOW� GHPHQWVSUHFKHQG� HLQH� GHU� UDUHQ� 8QWHUVXFKXQJHQ�VFKZHL]HULVFKHU�3URYHQLHQ]�GDU��GLH�VLFK�PLW�GLHVHU�'HEDWWH�DXVHLQDQ�GHUVHW]W����(LQH�$XVQDKPH�ELOGHW�GLH�$UEHLW�DXFK�GDUXP��ZHLO�GLH�9HU�IDVVHULQ�PLW� XPIDQJUHLFKHP� VHULHOOHQ�'DWHQPDWHULDO�XQG�FRPSXWHUJH�VW�W]WHU�'DWHQDXVZHUWXQJ� JHDUEHLWHW� KDW�� %H]�JOLFK� GHV�.RQ]HSWV� GHU�6R]LDOGLV]LSOLQLHUXQJ�NRPPW�)O�FNLJHU�6WUHEHO�]XP�6FKOXVV��GDVV�VLFK�GLHVHV�.RQ]HSW� I�U�HLQH� WKHRULHJHVW�W]WH�(UNOlUXQJ�GHV�YRQ� LKU�XQWHU�VXFKWHQ�3KlQRPHQV�GHU�DOOPlKOLFKHQ�%�URNUDWLVLHUXQJ�XQG�5DWLRQDOL�VLHUXQJ�GHV� EHUQLVFKHQ�$UPHQZHVHQV� QXU� EHGLQJW� HLJQH��=ZDU�N|QQH�HLQ� GLV]LSOLQLHUHQGHU� $QVSUXFK� GHV� 6WDDWHV� JHJHQ�EHU� GHQ� /DQGJH�
�������������������������������������������������
���+ROHQVWHLQ��3ROLFH\������
���*UXQGVlW]OLFKH�.ULWLN�DP�.RQ]HSW�LVW�YRQ�YHUVFKLHGHQHU�6HLWH�HUKREHQ�ZRUGHQ��)�U�GHQ�%HUHLFK�GHU�$UPHQI�UVRUJH�V��YRU�DOOHP�'LQJHV��6R]LDOGLV]LSOLQLHUXQJ��������$XI�GHP�*HELHW�GHU�NLUFKOLFKHQ�6LWWHQ]XFKW�XQG�GHU�.RQIHVVLRQDOLVLHUXQJ�LVW�GLH�.UL�WLN�YRQ�6FKPLGW��3OlGR\HU����������KHUDXV]XKHEHQ��
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PHLQGHQ� LP�5DKPHQ�HLQHU� ODQGHVKHUUOLFKHQ�$UPHQI�UVRUJH�QLFKW�YRQ�GHU�+DQG�JHZLHVHQ�ZHUGHQ��)O�FNLJHUV�$XIIDVVXQJ�QDFK�ZDU�GHU�VWDDW�OLFKH�'UXFN��DXVJH�EW�GXUFK�/DQGYRJW�XQG�]HQWUDOH�9HUZDOWXQJVNDP�PHU��HQWVFKHLGHQG�GDI�U��GDVV�GLH�/DQGJHPHLQGHQ�LP�����-DKUKXQGHUW�GHQ�6FKULWW�YRQ�HLQHU�WUDGLWLRQHOOHQ��QLFKWPRQHWlUHQ�XQG�XQJHVLFKHUWHQ�$OPRVHQWlWLJNHLW� ]X�HLQHU� DGPLQLVWUDWLY�JHUHJHOWHQ�XQG�PLW� ILQDQ]LHO�OHQ�5HVHUYHQ�XQG� UHJHOPlVVLJHQ�$EJDEHQ�JHVLFKHUWHQ�$UPHQI�UVRUJH�PDFKWHQ��1XU� GDQN�GLHVHV� VWDDWOLFKHQ�'UXFNV�KDEH� VLFK�GDV�$OPRVHQ�]X� HLQHP� IDNWLVFKHQ� 5HFKWVDQVSUXFK� HQWZLFNHOW�� $OOHUGLQJV� JDOW� GLHV�QXU�I�U�GLHMHQLJHQ�$UPHQ��GHUHQ�%HG�UIWLJNHLW�YRQ�6WDDW�XQG�*HPHLQ�GHQ�DOV�XQWHUVW�W]XQJVZ�UGLJ�DQHUNDQQW�ZXUGH��2E�VLFK�GLHVH�%HG�UI�WLJNHLWVNULWHULHQ� LP� /DXI� GHV� ���� -DKUKXQGHUWV� DXI� *UXQG� GHU� ]XQHK�PHQGHQ� %HODVWXQJ� GHV� VWDDWOLFKHQ� +DXVKDOWV� PLW� 6R]LDOODVWHQ� YHU�VFKlUIWHQ��GLH�RIIHQH�$UPHQI�UVRUJH�DOVR�GLV]LSOLQLHUHQGH�=�JH�]HLJWH��KDEH�LP�5DKPHQ�LKUHU�6WXGLH�QLFKW�HLQZDQGIUHL�QDFKJHZLHVHQ�ZHUGHQ�N|QQHQ��VR�)O�FNLJHU�6WUHEHO��6RPLW�N|QQH�K|FKVWHQV�YRQ�HLQHU�E�UR�NUDWLVFKHQ�'LV]LSOLQLHUXQJ� GXUFK� GHQ� 6WDDW�� QLFKW� DEHU� YRQ� HLQHU� GDV�JHVDPWH� JHVHOOVFKDIWOLFKH� *HI�JH� XPIDVVHQGHQ� 6R]LDOGLV]LSOLQLHUXQJ�JHVSURFKHQ�ZHUGHQ����9HUVFKLHGHQH� 6WXGLHQ� ZLGPHQ� VLFK� GHU� $UPHQI�UVRUJH� LQ� GHU�VFKZHL]HULVFKHQ�*HVFKLFKWH�I�U�GLH�=HLW�GHV�����-DKUKXQGHUWV��+HUYRU�]XKHEHQ� VLQG� KLHU� GLH� M�QJHUHQ� $UEHLWHQ� YRQ� &KULVWD� *\VLQ�6FKROHU�]XP�%DVHOELHW��9HUHQD� 6FKPLG� ]XU�6WDGW�6FKDIIKDXVHQ� VRZLH�)UDXNH�6DVVQLFN� ]XU� 6WDGW� :LQWHUWKXU���� :LFKWLJH� ,PSXOVH� OLHIHUW� DXFK� GHU�EUHLW� DQJHOHJWH� 6DPPHOEDQG� YRQ� $QQH�/LVH� +HDG� XQG� %ULJLWWH�6FKQHJJ� ]XU� $UPXW� LQ� GHU� 6FKZHL]�� GHU� �����PLW� 7DJXQJVEHLWUlJHQ�VFKZHL]HULVFKHU� 6R]LDO�� XQG� :LUWVFKDIWVKLVWRULNHU� HUVFKLHQHQ� LVW����%HPHUNHQVZHUW� VLQG� LQVEHVRQGHUH�GLH�$XIVlW]H�YRQ�5HJXOD�/XGL��GLH�VLFK�PLW�GHU�)UDXHQDUPXW�XP�GLH�0LWWH�GHV�����-DKUKXQGHUWV�LP�.DQWRQ�%HUQ�DXVHLQDQGHUVHW]W��� VRZLH�YRQ�(YD�6XWWHU�]XU�6LWXDWLRQ�YRQ� OHGL�JHQ�0�WWHUQ�LP�����-DKUKXQGHUW����=X�QHQQHQ�LVW�ZHLWHU�GLH�XPIDVVHQGH�8QWHUVXFKXQJ�YRQ�(ULFK�*UXQHU��GHU�VLFK�]ZDU�QLFKW�H[SOL]LW�PLW�GHP�7KHPD�$UPHQI�UVRUJH��VRQGHUQ�PLW�GHU�*HVFKLFKWH�GHU�$UEHLWHU�LQ�GHU�
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6FKZHL]�LP�����-DKUKXQGHUWV�EHVFKlIWLJW�KDW��$OOHUGLQJV�OLHIHUW�*UXQHU�GDULQ� ]HQWUDOH� +LQWHUJUXQGLQIRUPDWLRQHQ� I�U� GLH� %HVFKlIWLJXQJ� PLW�GHP�7KHPD����,Q�%HUQ�VWHKW�PLW�GHU�$UEHLW�GHV�5HFKWVKLVWRULNHUV�.DUO�*HLVHU�HLQH�XPIDQJUHLFKH��DEHU�DOWH�6WXGLH�YRQ�������EHU�GLH�QRUPDWLYH�XQG�LQVWL�WXWLRQHOOH� (QWZLFNOXQJ� GHU� VWDDWOLFKHQ� $UPHQI�UVRUJH� ]XU� 9HUI��JXQJ����:lKUHQG�*HLVHU� GLH�=HLW�YRQ�GHU�5HIRUPDWLRQ�ELV� ]XP�(QGH�GHV� ���� -DKUKXQGHUWV� DEGHFNW��ZLGPHQ� VLFK� DOOH�ZHLWHUHQ�6WXGLHQ� ]XU�EHUQLVFKHQ�$UPHQI�UVRUJH� GHP����� -DKUKXQGHUW��+HUYRU]XKHEHQ� VLQG�KLHU�GLH�HEHQIDOOV�HWZDV�DOWH�8QWHUVXFKXQJ�GHV�0LWWH�GHV�����-DKUKXQ�GHUWV� DPWLHUHQGHQ� %HUQHU� 5HJLHUXQJVUDWV� &DUO� 6FKHQN�� GHVVHQ�$UEHLW�YRU� DOOHP� ]XU� %HXUWHLOXQJ� GHU� GDPDOLJHQ� +DOWXQJ� GHU� $UPXW� JHJHQ��EHU�ZHUWYROO�LVW��VRZLH�GLH�6WXGLH�YRQ�1LNODXV�/XGL��GHU�GLH�VWDDWOLFKH�$UPHQJHVHW]JHEXQJ�XQG��SROLWLN�GHV�����-DKUKXQGHUWV�LQ�HLQHQ�XPIDV�VHQGHQ� LGHHQJHVFKLFKWOLFKHQ� =XVDPPHQKDQJ� VWHOOW���� (QWVFKHLGHQGH�,QIRUPDWLRQHQ� I�U� HLQH�8QWHUVXFKXQJ� ]XP�7KHPD�$UPHQI�UVRUJH� LP�����-DKUKXQGHUW��ZLH�VLH�GLH�YRUOLHJHQGH�$UEHLW�GDUVWHOOW��OLHIHUQ�YRU�DO�OHP�ZLVVHQVFKDIWOLFKH�6WXGLHQ�XQG�2UWVJHVFKLFKWHQ��ZHOFKH�VLFK�HLQHP�PLNURKLVWRULVFKHQ�$QVDW]� YHUSIOLFKWHW� I�KOHQ�XQG�GLH� GHU�9HUVRUJXQJ�G|UIOLFKHU�$UPXW�JURVVH�%HGHXWXQJ�]XPHVVHQ������� Ä0DQ� VWHOOH� VLFK� QXU� YRU� GDV� PLOOLRQHQN|SILJH� 8QJHKHXHU��HZLJ� OHHU�XQG�HZLJ�KXQJULJ��ZLH�HV�VLFK�ODQJVDP�DXVUHFNW�XQG�ZHLWHU�XQG�LPPHU�ZHLWHU��ZLH�XQWHU�VHLQHP�XQJHKHXHUHQ�/HLEH�DOOHV�YHUZHVW��ZLH�GLH�OlQGHUZHLW�NODIIHQGHQ�5DFKHQ�ODQJVDP�VLFK�ZHLWHU�XQG�ZHLWHU�YRUVWUHFNHQ� XQG� DOOHV� YHUVFKOLQJHQ�� ZDV� VLH� HUUHLFKHQ�� ZLH� VLH� QlKHU�XQG�QlKHU�U�FNHQ�GHP�HLJHQHQ�/HEHQ��ZLH�DOOH�KLQHLQJHZRUIHQHQ�2S�IHU�VLH�QLFKW�VlWWLJHQ��QLFKW�VWLOOHQ��ZLH�GDV�8QJHKHXHU�QlKHU�XQG�QlKHU�VFKOHLFKW�� ]X� 7DXVHQGHQ� QHXH�.|SIH� KHUYRUWUHLEHQG� DXV� GHP�PDJHUQ�
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XQJHKHXHUQ�/HLE�6WXQGH�I�U�6WXQGH�³���0LW�GLHVHP�%LOG�GHV�IUHPGDUWL�JHQ�8QJHKHXHUV�XPVFKULHE�-HUHPLDV�*RWWKHOI�LQ�VHLQHU�EHNDQQWHQ�'DU�VWHOOXQJ�Ä$UPHQQRW³�GLH�0DVVHQDUPXW��YRQ�ZHOFKHU�(XURSD�YRU�DOOHP�LQ�GHU�HUVWHQ�+lOIWH�GHV�����-DKUKXQGHUWV�KHLPJHVXFKW�ZXUGH��$OV�QHX�DQ�GLHVHU�)RUP�GHU�$UPXW�ZXUGH�QLFKW�QXU�LKU�PDVVHQKDIWHV�$XIWUHWHQ��VRQGHUQ� HEHQVR� LKU� DQGHUVDUWLJHU�&KDUDNWHU� HPSIXQGHQ��$OV� DUP� JDOW�QLFKW�PHKU�ZLH�LP�$OWHUWXP�XQG�LP�0LWWHODOWHU��ZHU��ZHLO�RKQH�$UEHLW�XQG�9HUP|JHQ��DXI�8QWHUVW�W]XQJ�DQJHZLHVHQ�ZDU��VRQGHUQ�ZHU�WURW]�KDUWHU�$UEHLW�VLFK�VHLQH�([LVWHQ]�QLFKW�VLFKHUQ�NRQQWH��hEHU�8UVDFKHQ�XQG� )ROJHQ� GLHVHU� QHXDUWLJHQ� $UPXWVIRUP�� I�U� ZHOFKH� GLH� %HJULIIH�3DXSHULVPXV���RGHU�HEHQ�0DVVHQDUPXW�YHUZHQGHW�ZXUGHQ��ZLUG�LQ�GHU�/LWHUDWXU� LQWHQVLY� GLVNXWLHUW�� :LOKHOP� $EHO�� GHU� VLFK� HLQJHKHQG� PLW�GHP� 3UREOHP� EHVFKlIWLJW� KDW�� ]LWLHUW� DOV� ]HLWJHQ|VVLVFKH� 4XHOOH� GLH�%URFNKDXV�5HDO�(QF\NORSlGLH�YRQ������� LQ�ZHOFKHU�GHU�3DXSHULVPXV�EHVFKULHEHQ�ZXUGH� DOV� ÄHLQ� QHXHUIXQGHQHU�$XVGUXFN� I�U� HLQH� K|FKVW�EHGHXWVDPH� XQG� XQKHLOYROOH� (UVFKHLQXQJ�� GHQ� PDQ� LP� 'HXWVFKHQ�GXUFK�GLH�:RUWH�0DVVHQDUPXW�XQG�$UPHQWXP�ZLHGHU]XJHEHQ�YHUVXFKW�KDW��(V�KDQGHOW�VLFK�GDEHL�QLFKW�XP�GLH�QDW�UOLFKH�$UPXW��ZLH�GLH�DOV�$XVQDKPH�LQIROJH�SK\VLVFKHU��JHLVWLJHU�RGHU�VLWWOLFKHU�*HEUHFKHQ�RGHU�]XIlOOLJHU�8QJO�FNVIlOOH� LPPHUIRUW� HLQ]HOQH� EHIDOOHQ�PDJ�� DXFK�QLFKW�XP�GLH�YHUJOHLFKVZHLVH�'�UIWLJNHLW��EHL�GHU�GRFK�HLQH�VLFKHUH�*UXQG�ODJH�GHV�8QWHUKDOWV�EOHLEW��'HU�3DXSHULVPXV�LVW�GD�YRUKDQGHQ��ZR�HLQH�]DKOUHLFKH� 9RONVNODVVH� VLFK� GXUFK� DQJHVWUHQJWHVWH� $UEHLW� K|FKVWHQV�GDV�QRWG�UIWLJVWH�$XVNRPPHQ�YHUGLHQHQ�NDQQ��DXFK�GHVVHQ�VLFK�QLFKW�VLFKHU� LVW�� LQ� GHU�5HJHO� VFKRQ� YRQ� GHU�*HEXUW� DQ� XQG� DXI�/HEHQV]HLW�VROFKHU�/DJH�JHRSIHUW�LVW³����'HQ�8UVSUXQJ�GHV�3DXSHULVPXV�VLHKW�$EHO�QLFKW� LQ� GHQ� )DEULNHQ�� VHLQH�:XU]HOQ� UHLFKWHQ� VHLQHU�0HLQXQJ� QDFK�YLHOPHKU�LQ�GDV�=HLWDOWHU�GHU�IHXGDOHQ��GDV�:LUWVFKDIWVZHVHQ�EHHQJHQ�GHQ�XQG�EHJUHQ]HQGHQ�*HVHOOVFKDIWVVWUXNWXU�]XU�FN��Ä%OLFNW�PDQ��EHU�GLH�:HUNVWlWWHQ�GHU� ,QGXVWULHQ�KLQDXV�DXI�GDV�/DQG�XQG��EHU�GDV�����-DKUKXQGHUW� KLQZHJ� LQ� IU�KHUH�=HLWHQ�� VR�ZLUG� RIIHQNXQGLJ�� GDVV� GDV�(OHQG� GHV� 3DXSHULVPXV� QDFK� 8UVSUXQJ� XQG� (QWZLFNOXQJ� HLQHP� DXV�NOLQJHQGHQ� =HLWDOWHU� GHU� DEHQGOlQGLVFKHQ� *HVFKLFKWH� DQJHK|UWH�³���'LHVHU� $XIIDVVXQJ� VFKORVV� VLFK�:ROIUDP� )LVFKHU� DQ�� Ä'HU� 3DXSHULV�
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PXV�GHU�HUVWHQ�-DKU]HKQWH�GHV�-DKUKXQGHUWV�LVW�YLHOPHKU�GHU�$XVOlXIHU�GHU� DOWHQ�� YRULQGXVWULHOOHQ�$UPXW�� YHUVFKlUIW�QXQ�HLQHUVHLWV�GXUFK�GDV�VFKQHOOHUH� %HY|ONHUXQJVZDFKVWXP� EHL� QRFK� ODQJVDPHP� 3URGXNWLYL�WlWV]XZDFKV� LQ� /DQGZLUWVFKDIW� XQG� ,QGXVWULH�� YHUVFKlUIW� DEHU� DXFK�GXUFK� GLH� HUK|KWH� 6HQVLELOLWlW� JHJHQ�EHU� VR]LDOHQ� )UDJHQ�³��� 9RONHU�+XQHFNH� VFKOLHVVOLFK� lXVVHUWH� VLFK� IROJHQGHUPDVVHQ�� Ä0LW� $EHO�� )L�VFKHU� XQG� DQGHUHQ� WHLOHQ� ZLU� GLH� $QVLFKW�� GDVV� MHQH� 0DVVHQDUPXW�KDXSWVlFKOLFK�HLQ�YRULQGXVWULHOOHV�3KlQRPHQ�ZDU�XQG�HUVW�GLH�$XVEUHL�WXQJ�GHV�,QGXVWULDOLVPXV�LKUH�hEHUZLQGXQJ�HUP|JOLFKWH�³���(LQH� ZHUWYROOH� (LQVFKlW]XQJ� GHU� 'HEDWWH� �EHU� GLH� 8UVDFKHQ� GHV�3DXSHULVPXV� OLHIHUW� +DQV�8OULFK� :HKOHU�� (U� PDFKW� LQ� GHU� 3DXSHULV�PXV�/LWHUDWXU�]ZHL�0HLQXQJHQ�DXV��GLH�VLFK�WKHVHQDUWLJ�ZLH�IROJW�FKD�UDNWHULVLHUHQ�ODVVHQ��'LH�HUVWH�$XIIDVVXQJ�KlOW�GHQ�3DXSHULVPXV�I�U�HL�QH�QRWZHQGLJH�%HJOHLWHUVFKHLQXQJ�GHU�DQODXIHQGHQ� ,QGXVWULDOLVLHUXQJ��3DXSHULVPXV�ZLUG�]XP�6\QRQ\P�I�U�GLH�/DJH�GHV�MXQJHQ�,QGXVWULHSUR�OHWDULDWV�� GDV� SURGXNWLRQVNDSLWDOLVWLVFKH� )DEULNZHVHQ� LVW� GHU� 9HUXUVD�FKHU�GHV�(OHQGV��8UVSUXQJ�GLHVHU�$XIIDVVXQJ�ELOGHW�ODXW�:HKOHU�)ULHG�ULFK�(QJHOV
�%XFK��EHU�Ä'LH�/DJH�GHU�DUEHLWHQGHQ�.ODVVH�LQ�(QJODQG³�YRQ�������'LH�DQGHUH�/HKUPHLQXQJ�KDW�LP�3DXSHULVPXV�SULPlU�HLQ�(U�JHEQLV� GHU� ]HUIDOOHQGHQ� VSlWIHXGDOHQ� $JUDUJHVHOOVFKDIW�� GHU� XQ]XUHL�FKHQGHQ�7UDJIlKLJNHLW� LKUHU�/DQGZLUWVFKDIW�XQG�GHV�$UEHLWVSODW]PDQ�JHOV�JHVHKHQ��I�U�GHQ�3DXSHULVPXV�DOV�.ULVHQSKlQRPHQ�HLQHV�XQWHUJH�KHQGHQ� =HLWDOWHUV� EHGHXWHW� GLH� ,QGXVWULH� NHLQHVZHJV� GLH� 4XHOOH� DOOHU�0LVHUH�� VRQGHUQ� YLHOPHKU� GLH� LQ� HUVWDXQOLFK� NXU]HU� =HLW� HUIROJHQGH�5HWWXQJ�YRU�GHU�0DVVHQNDWDVWURSKH����:HKOHU�VHOEVW��GHU�GLH�HUVWH� ,Q�WHUSUHWDWLRQ�DOV�YLHO�]X�HQJ�JHIDVVW��GLH�]ZHLWH�DOV�GLH�3UREOHPDWLN�YHU�N�U]HQG�HLQVWXIW�� HUNOlUW�GLH�.ULVH�GHV�3DXSHULVPXV�]XVDPPHQJHIDVVW�IROJHQGHUPDVVHQ��$JUDU�� XQG�+DQGHOVNDSLWDOLVPXV� KlWWHQ� ]XVDPPHQ�JHZLUNW��XP�GDV�QHXH�%HY|ONHUXQJVZDFKVWXP�VHLW�GHP�����-DKUKXQGHUW�WHLOV� DXV]XO|VHQ�� WHLOV� LKP� HLQH� ]HLWZHLOLJ� WUDJIlKLJH�%DVLV� ]X� JHEHQ��$OV�LP�9RUPlU]�GLH�YRUKDQGHQH�|NRQRPLVFKH�.DSD]LWlW� LQ�/DQGZLUW�VFKDIW� XQG�*HZHUEH� GXUFK� GLH�hEHUEHY|ONHUXQJ�GHILQLWLY� �EHUIRUGHUW�ZXUGH�� WUDW� LP�3DXSHULVPXV� HLQH� VlNXODUH�.ULVHQVLWXDWLRQ� ]XWDJH�� GLH�HUVW� GXUFK� GHQ� HUIROJUHLFKHQ� ,QGXVWULHNDSLWDOLVPXV� EHZlOWLJW� ZRUGHQ�
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VHL��Ä:HGHU�KDQGHOWH�HV�VLFK�EHLP�3DXSHULVPXV�XP�GLH��VR]LDOHQ�.RV�WHQ¶� GHV� IU�KHQ� ,QGXVWULHNDSLWDOLVPXV� QRFK� XP� �YRULQGXVWULHOOH� 8P�VWlQGH¶� LP� �DXVNOLQJHQGHQ� DJUDULVFKHQ� =HLWDOWHU� GHU� DEHQGOlQGLVFKHQ�*HVFKLFKWH�¶³�5LFKWLJ�EOHLEH�MHGRFK��VR�:HKOHU��GDVV�GHU�$XIVWLHJ�GHV�,QGXVWULHNDSLWDOLVPXV�GHQ�HLQ]LJHQ�KLVWRULVFK�P|JOLFKHQ�XQG�DQJHPHV�VHQHQ�Ä5HVSRQVH³�ELOGHWH��XP�GHQ�3DXSHULVPXV�DOV�0DVVHQSKlQRPHQ�HIIHNWLY�]X�HQWVFKlUIHQ�������:DQQ�U�FNWH�GLH�0DVVHQDUPXW� LQ�GHU�6FKZHL]�LQ�GHQ�0LWWHO�SXQNW�GHU�|IIHQWOLFKHQ�'LVNXVVLRQ��XQG� LQ�ZHOFKHP�5DKPHQ�ZLFNHOWH�VLFK�GLHVH�DE"�1DFK�(ULFK�*UXQHU��GHU�VLFK�PLW�GHU�3DXSHULVPXVGLVNXV�VLRQ�LQ�GHU�6FKZHL]�DXVHLQDQGHUJHVHW]W�KDW����VFKZROO�GLH�/LWHUDWXU�YRU�DOOHP�LQ�GHU�HUVWHQ�+lOIWH�GHV�����-DKUKXQGHUWV�UHJHOUHFKW�DQ��'HQ�HL�JHQWOLFKHQ�5DKPHQ� I�U�HLQH�VFKZHL]HULVFKH�'HEDWWH�ELOGHWHQ� ODXW� VHL�QHQ� )RUVFKXQJHQ� GLH� -DKUHVYHUVDPPOXQJHQ� GHU� ����� JHJU�QGHWHQ�6FKZHL]HULVFKHQ� *HPHLQQ�W]LJHQ� *HVHOOVFKDIW���� $Q� GHQ� 9HUVDPP�OXQJHQ� WUDIHQ� VLFK� YLHOH� DQ� GHU� /|VXQJ� GHU� $UPHQIUDJH� LQWHUHVVLHUWH�0lQQHU�ZLH�EHLVSLHOVZHLVH�GHU�%HUQHU�(U]LHKHU�3KLOLSS�(PDQXHO�YRQ�)HOOHQEHUJ��'DV�7KHPD�3DXSHULVPXV�EHVFKlIWLJWH�GLH�9HUVDPPOXQJHQ�YRQ� ����� ELV� ����� EHLQDKH� XQXQWHUEURFKHQ�� GHQ�+|KHSXQNW� ELOGHWHQ�DOOHUGLQJV�GLH�-DKUH������ELV�������=X�GHQ�HLQGULQJOLFKVWHQ�$QDO\VHQ�GHV� 3DXSHULVPXV� JHK|UHQ� ODXW� *UXQHU� GLH� ����� HUVFKLHQHQH�� EHUHLWV�DQJHVSURFKHQH�Ä$UPHQQRW³�-HUHPLDV�*RWWKHOIV�VRZLH�GHU�DXVI�KUOLFKH�.RPPHQWDU�GHV�%HUQHU�5HJLHUXQJVUDWHV�XQG�VSlWHUHQ�%XQGHVUDWHV�&DUO�6FKHQN�]XP�EHUQLVFKHQ�$UPHQJHVHW]�YRQ���������*UXQHU�IROJHQG�ODVVHQ�VLFK� LQ�GHQ�$QDO\VHQ�GHV�3DXSHULVPXV�]ZHL�YRUKHUUVFKHQGH�%OLFNULFKWXQJHQ�HUNHQQHQ��'LH�(UVWH�ZROOWH�GLH�$UPXW�P|JOLFKVW� DXV� GHQ�JHVHOOVFKDIWOLFK�ZLUWVFKDIWOLFKHQ�=XVDPPHQKlQJHQ�KHUDXV� YHUVWHKHQ�� 6LH� YHUVXFKWH� VLFK� GHU�PRUDOLVFKHQ� %HZHUWXQJ� GHV�
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