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,P�)DPLOLHQUHFKW�KDW�PDQ�HV�PHKU�DOV�DQGHUVZR�PLW�NRPSOHPHQWlUHQ�6WUXNWXUHQ�]X�WXQ��$OOHV�ZDV�PDQ�WXW��I�KUW�]X�HLQHU�*HJHQUHDNWLRQ��'LH�9RUVWHOOXQJ��GDVV�HLQ�ÄVFKDUIHU³�$QZDOW�HLQH6DFKH�LP�$OOHLQJDQJ�HUOHGLJHQ�NDQQ��LVW�XQWHU�GLHVHQ�%HGLQJXQJHQ�QLFKW�SODXVLEHO��'DV�JHJ�QHUVFKDIWOLFKH�6\VWHP�MXULVWLVFKHU�$XVHLQDQGHUVHW]XQJHQ�I�KUW�DXFK�HLQHQ�ÄZHLFKHQ³�$QZDOWXQWHU�GHP�'DXHUEHVFKXVV�GHV�ÄVFKDUIHQ³�.ROOHJHQ�IU�KHU�RGHU�VSlWHU�HEHQIDOOV�DXI�GHQ�KDUWHQ.XUV��'LH�(VNDODWLRQ�LVW�GDPLW�GDV�(UJHEQLV�GHU�/RJLN�HLQHU�MXULVWLVFKHQ�$XVHLQDQGHUVHW]XQJ�GLH�DQ�GHU�6DFKH�YRUEHLJHKW��(LQHQ�VROFKHQ�$XIWUDJ�G�UIWH�HLJHQWOLFK�DXFK�GHU�JHZLVVHQKDIWHÄVFKDUIH³�$QZDOW�QLFKW��EHUQHKPHQ�
���-XULVWLVFKHV�XQG�V\VWHPLVFKHV�'HQNHQ
=XU�'LHQVWOHLVWXQJ�GHV�)DPLOLHQDQZDOWHV�JHK|UW�HV�IROJHULFKWLJ��QLFKW�QXU�GLH�HLJHQHQ�$NWLR�QHQ�XQG�GLH�VHLQHU�3DUWHL��VRQGHUQ�GDV�JDQ]H�6SLHO ]X�EHWUDFKWHQ��'DV�KHL�W��GLH�V\VWHPLVFKH6LFKW�LVW�QRWZHQGLJHU�7HLO�GHU�'LHQVWOHLVWXQJ�
9LHOH� 'LQJH�� GLH� GDV� 5HFKW� LQ� *DQJ� VHW]W�� HQWIDOWHQ� ZHLWHUH�:LUNXQJHQ�� GLH� LKUHUVHLWV� PLW5HFKW�QLFKWV�PHKU�]X�WXQ�KDEHQ��'LHV�LVW�HLQH�DOOWlJOLFKH�(UIDKUXQJ��GHU�VLFK�-XULVWHQ�MHGRFKJHUQH�YHUVFKOLH�HQ��GD�GLHV�DX�HUKDOE�LKUHV�(LQIOXVVHV�VWHKH��1DW�UOLFK�HQGHW�GRUW�LKUH�=XVWlQ�GLJNHLW�� XQG�HV�EHJLQQW� GLH�9HUDQWZRUWXQJ� GHV�0DQGDQWHQ��'LHVH�$UEHLWVWHLOXQJ� VHW]W� DOOHU�GLQJV�YRUDXV�� GDVV�GHU�$XIWUDJ�YRQ�$QIDQJ� DQ� JHQ�JHQG� JHNOlUW�ZXUGH�� GLH�3DUWHL� �EHU� GLH)ROJHQ�GHV�UHFKWOLFKHQ�9RUJHKHQV�%HVFKHLG�ZXVVWH��VLH��EHUEOLFNWH�XQG�GLH�P|JOLFKHQ�5LVL�NHQ�ZRKO�ZLVVHQG�LQ�.DXI�QDKP��'LH�)UDJH�GHU�9HUDQWZRUWXQJ�ZLUG�LQ�GHU�$QZDOWVEHUDWXQJMHGRFK�OHLGHU�VWLHIP�WWHUOLFK�EHKDQGHOW��9LHOH�0DQGDQWHQ�Z�QVFKHQ�VLFK�LP�6WUHVV�IDPLOLlUHU$XVHLQDQGHUVHW]XQJHQ� QLFKWV� GULQJOLFKHU�� DOV� GLH�9HUDQWZRUWXQJ� HLQHP� DQGHUHQ� DE]XJHEHQ�8QG� GHU� NODVVLVFKH� $QZDOW� LVW� HV� JHZRKQW�� GLHVH� RKQH� JUR�H� :RUWH� ]X� �EHUQHKPHQ�� 'DV



�
VFKDIIW�]XQlFKVW�(UOHLFKWHUXQJ�I�U�GLH�3DUWHL�XQG�5ROOHQNODUKHLW�I�U�GHQ�$QZDOW��'DPLW�LVW�GHU$XIWUDJ�DEHU�NHLQHVZHJV�JHNOlUW�
'DV�MXULVWLVFKH�'HQNHQ�EHUXKW�DXI�GHU�6HOHNWLRQ��$OV�-XULVW�KDW�PDQ�JHOHUQW��VHLQH�)UDJHQ�VR]X�VWHOOHQ��GDVV�PDQ�EHVWLPPWH�$QWZRUWHQ�EHNRPPW�RGHU�DXVVFKOLH�W��)UDJHQ��GLH�QDFK�$Q�VSU�FKHQ�� 9HUDQWZRUWOLFKHQ� RGHU� DXFK� 6FKXOGLJHQ� VXFKHQ�� 'LH� 6WDQGDUGIUDJH� GHV� -XULVWHQHWZD� ODXWHW�� Ä:HU� NDQQ� ZDV� YRQ� ZHP� DXV� ZHOFKHP� 5HFKWVJUXQG� IRUGHUQ� �RGHU� YHUZHL�JHUQ�"�³��0LW�GLHVHU�$UW�]X� IUDJHQ�� VFKUlQNW�PDQ�GLH�3HUVSHNWLYH�YRQ�YRUQ�KHUHLQ� DXI� HLQHQMXULVWLVFKHQ�±�GXDOLVWLVFKHQ���=XVDPPHQKDQJ�HLQ�XQG�UHGX]LHUW�GLH�HLJHQH�:DKUQHKPXQJ�DXI]ZHL�DOWHUQDWLYH�0|JOLFKNHLWHQ��ZRULQ�DOOHLQ�PDQ�VRGDQQ�GLH�3UREOHPO|VXQJ�VXFKW��5HFKW�KDWVHLQHU� 1DWXU� QDFK� HWZDV� $XVVFKOLH�HQGHV�� GDUXP� VLQG� 5HFKWVNRQIOLNWH� DOV� HLQH� )RUP� GHU:HUWNRQIOLNWH� LQ�GHU�5HJHO�QLFKW�GXUFK�.RPSURPLVVH�O|VEDU�
'LHVHU� YHUHQJWH�%OLFN� NDQQ� LP� )DPLOLHQUHFKW� ]X� GHU� EHNDQQWHQ� XQHUIUHXOLFKHQ� (UVFKHLQXQJI�KUHQ��GDVV�HLQH�6DFKH�XQNRQWUROOLHUEDU�DXVXIHUW��'DV�5HFKW�ZLUNW�DOV�0RWRU�I�U�ZHLWHUH�9HU�ZLFNOXQJHQ��DQ�GHUHQ�(QGH�PDQ�PDQFKPDO�NDXP�QRFK�YHUVWHKW��ZRUXP�ZDV�HV�GHQ�3DUWHLHQZLUNOLFK�JHKW��'LH�MXULVWLVFKH�0HWKRGH�NRUUHVSRQGLHUW�PLW�GHP�QDFK�GHU�6SLHOWKHRULH�EHQDQQ�WHQ��VRJ��Ä1XOOVXPPHQ�6SLHO³��ZRQDFK�GHU�*HZLQQ�GHV�HLQHQ�GHU�9HUOXVW�GHV�DQGHUHQ�LVW��VRGDVV�GLH�6XPPH�DXV�EHLGHP�VWHWV�1XOO�HUJLEW���'LH�0D[LPH�GHV�$QZDOWV��GHU�VR�YRUJHKW��ODX�WHW�� Ä,FK� JHZLQQH�� ZHQQ� 'X� YHUOLHUVW³� 'LHVH� *HZLQQHU�9HUOLHUHU�6WUDWHJLH� YHUVFKlUIW� GHQ6WUHLW�� LQGHP� VLH� HLQH� QHJDWLYH�.RQNXUUHQ]� VFK�UW�� )�U� GHQ� NXU]IULVWLJHQ�*HZLQQ��PDJ� GLHVHUIROJUHLFK�VHLQ��I�U�HLQH�/|VXQJ�GHV�.RQIOLNWV�QLFKW��6LH�YHUVWHOOW�GLH�6LFKW�DXI�GDV�*DQ]H XQGYHUKLQGHUW�VR�HLQ�9HUVWlQGQLV�I�U�GLH�=XVDPPHQKlQJH�
(LQ� )DPLOLHQDQZDOW�� GHU� ZLVVHQ� ZLOO�� LQ� ZHOFKHP� .RQIOLNWIHOG� HU� DUEHLWHW�� XP�GDQDFK GLH6WUDWHJLH�]X�ZlKOHQ��PXVV�HLQ�ZHQLJ�XPGHQNHQ��(U�PXVV� ]XQlFKVW� GLH�=LHOH� VHLQHU� HLJHQHQ3DUWHL�XQG� GLH�=LHOH�GHU�*HJHQSDUWHL�HUIRUVFKHQ��'DQQ�PXVV�HU�ZLH�HLQ�6FKDFKVSLHOHU�QHEHQGHQ�JHSODQWHQ�=�JHQ�GHU�HLJHQHQ�3DUWHL��DXFK�GLH�YHUPXWOLFKHQ�*HJHQ]�JH�GHU�DQGHUHQ�6HLWHEHGHQNHQ��(UJLEW� VLFK�� GDVV�GLH�3DUWHL�PLW� LKUHQ�=�JHQ� LKUH� =LHOH� YHUPXWOLFK� QLFKW� HUUHLFKW�YHUZLUIW�HU�GLH�DQIlQJOLFKH�6WUDWHJLH�XQG�ILQGHW�HLQH�QHXH��GLH�GLHVH�=LHOH�EHVVHU�YHUZLUNOLFKHQKLOIW��*HKW� HV�GHQ�3DUWHLHQ�QLFKW�GDUXP�� HLQDQGHU�PDWW� ]X� VHW]HQ�±�XQG� LVW� WURW]� HUVWHP�$Q�VFKHLQ�HKHU�VHOWHQ�GHU�)DOO� �� ��GDQQ�EHILQGHQ�VLH�VLFK� LQ�HLQHP�.RRSHUDWLRQV]XVDPPHQKDQJ�'DV�KHL�W�� VLH�N|QQHQ�� LQGHP�DXIHLQDQGHU� HLQJHKHQ��PHKU�JHZLQQHQ�� DOV�ZHQQ� MHGHU� DOOHLQHJHJHQ GHQ�DQGHUQ�KDQGHOW��'LHVH�.RRSHUDWLRQVJHZLQQH�VLQG�HPSLULVFK�GDUJHOHJW�ZRUGHQ��%H�NDQQW� LVW�GDV� VRJ��Ä*HIDQJHQHQGLOHPPD³ ����� HLQ�6SLHO��PLW� GHP�VLFK�QDFKZHLVHQ� OlVVW�� GDVVDXI� OlQJHUH�6LFKW�� VLFK�.RRSHUDWLRQ� LP�6LQQH� HLQHU� Ä.XFKHQYHUJU|�HUXQJ³� LPPHU� DXV]DKOW�YRUDXVJHVHW]W�� GHU�.RRSHUDWLRQV]XVDPPHQKDQJ�ZLUG� GXUFK� NOXJHV�9HUKDQGHOQ� EHZXVVW� XQGQXW]EDU�JHPDFKW��'HU�9RUWHLO�YRQ�.RRSHUDWLRQ�OlVVW�VLFK�LP�hEULJHQ�I�U�IDVW�DOOH�QDW�UOLFKHQVR]LDOHQ� 6\VWHP� QDFKZHLVHQ����:HQQ� KHXWH� YRQ� ÄZLQ�ZLQ�/|VXQJHQ³� GLH� 5HGH� LVW�� EH]LHKWVLFK�GLHV�DXI�VROFKH�P|JOLFKHQ�.RRSHUDWLRQVJHZLQQH��8P�GRUWKLQ�]X�JHODQJHQ��LVW�HLQH�DQGHUH$UW�GHV�)UDJHQV�Q|WLJ��DOV�VLH�GHU�$QZDOW�JHZRKQW�LVW��1LFKW�QDFK�$QVSU�FKHQ��9HUXUVDFKHUQRGHU�6FKXOGLJHQ� LVW� ]X� IUDJHQ�� VRQGHUQ�QDFK�=XVDPPHQKlQJHQ�� Ä:LH�KDW�GDV� HLQH�PLW� GHPDQGHUHQ�]X�WXQ"³��RGHU��Ä:LH�ZLUNW�VLFK��ZHQQ�PDQ�GDV�HLQH�WXW��GLHV�DXI�GDV�DQGHUH�DXV"³�'LH$QQDKPH��GDVV�DOOHV�LQ�GHU�1DWXU�DXI�:HFKVHOZLUNXQJHQ�EHUXKW��LVW�.HUQ�GHU�6\VWHPWKHRULH�GLH�DXI�*UHJRU\�%DWHVRQ�XQG�GLH�.\EHUQHWLN�]XU�FNJHKW����,KUH�EHVRQGHUHQ�)UDJHIRUPHQ�ZHU�
� 3RQVFKDE�6FKZHL]HU��6����I��6����� %UHLGHQEDFK��6��������� 3RQVFKDE�6FKZHL]HU��6������ %LHUEUDXHU�LQ�*RWWZDOG�+DIW��6�����II�� /RUHQ]��6�����II�� *UHJRU\�%DWHVRQ��6���������I



�
GHQ�]�%��LQ�GHU�0HGLDWLRQ�DQJHZDQGW�±�DXFK�VLH�EHUXKW�DXI�GHP�V\VWHPLVFKHQ�'HQNHQ����6\�VWHPLVFKH� )UDJHQ�� GLH� VRJ�� Ä]LUNXOlUHQ³� )UDJHQ� YHUVXFKHQ� VROFKH� NUHLVOlXILJHQ� 3UR]HVVH� ]XHUIDVVHQ�
9LHOH�)DPLOLHQDQZlOWH�� GHQHQ�DQ� HLQYHUQHKPOLFKHQ�/|VXQJHQ� JHOHJHQ� LVW��P|JHQ�EHUHLWV� VRRGHU�lKQOLFK�YRUJHKHQ��Ä'DV�PDFKHQ�ZLU�VFKRQ�LPPHU�VR�³�VDJHQ�VLH��ZHQQ�PDQ�YRQ�0HGLDWL�RQ�RGHU�YRQ�V\VWHPLVFKHQ�/|VXQJHQ�EHULFKWHW��6LH�WXQ�HV�MHGRFK�GDQQ�PHLVW�RKQH�hEHUOHJXQJ�ZLH�XQG�ZDV�VLH�JHQDX�WXQ��(V�LVW�KLHU�DXI�HLQH�3DUDOOHOH�]XU�0HWKRGH�GHV�NRRSHUDWLYHQ�9HU�KDQGHOQV�KLQ]XZHLVHQ��+DIW�XQWHUVFKHLGHW�]ZLVFKHQ�LQWXLWLYHP XQG�UDWLRQDOHP 9HUKDQGHOQ���1XU�GDV�UDWLRQDOH 9HUKDQGHOQ�NDQQ�QDFK�+DIW�HLQH�0HWKRGH�JHQDQQW�ZHUGHQ��GLH�]X�NDONX�OLHUEDUHQ�(UJHEQLVVHQ� I�KUW��1DFK�+DIW� XQG�:DOWHU�*RWWZDOG�� JODXEHQ� YLHOH�$QZlOWH�� HLQHÄDQJHERUHQH³� )lKLJNHLW� ]XP�9HUKDQGHOQ� ]X� EHVLW]HQ�� 8QWHUVXFKXQJHQ� XQG� %HREDFKWXQJHQ]HLJHQ�MHGRFK��GDVV�GLHV�QLFKW�GHU�)DOO�LVW��XQG�NUDVVH�)HKOHLQVFKlW]XQJHQ�]X�lX�HUVW�ZLOON�UOL�FKHQ�5HVXOWDWHQ� I�KUHQ���� bKQOLFKHV�ZlUH� I�U� GLH� V\VWHPLVFKH� 6LFKWZHLVH� ]X� YHUPXWHQ�� GLH]ZDU�DXFK�LQ�GHU�DOOWlJOLFKHQ�.RPPXQLNDWLRQ�±�LQWXLWLY���YRUNRPPW��ZDV�MHGRFK�QLFKW�JOHLFK�EHGHXWHQG�PLW�HLQHU�PHWKRGLVFKHQ�$QZHQGXQJ�LVW�
'HU�)DPLOLHQDQZDOW�N|QQWH�EHLVSLHOVZHLVH�VHLQHQ�]XP�KDUWHQ�=XVFKODJHQ�HQWVFKORVVHQHQ�XQGDXIIRUGHUQGHQ�0DQGDQWHQ� IUDJHQ��Ä:DV�JODXEHQ�6LH��ZLUG�GHU�GLH� DQGHUH� WXQ��ZHQQ�6LH�ZLUGDV�WXQ"³��HLQH�ÄQRUPDOH³��QDKHOLHJHQGH�)UDJH��VFKHLQEDU�RKQH�EHVRQGHUHQ�+LQWHUJUXQG��6\�VWHPLVFK�EHWUDFKWHW�DEHU�LVW�VLH�HLQH�VRJ��Ä]LUNXOlUH³�)UDJH����GLH�ZHVHQWOLFK�QHXH�3HUVSHNWLYHQHU|IIQHQ�NDQQ��1LPPW�PDQ�GLHVH�3HUVSHNWLYHQ�PHWKRGLVFK� DXI�� NDQQ�PDQ�.RQIOLNWHQWZLFN�OXQJHQ�DEVHKHQ�XQG�PLW�+LOIH�GHU�YRUKDQGHQHQ�5HVVRXUFHQ�GHU�3DUWHL�GLH�N�QIWLJHQ�6FKULWWHJHVWDOWHQ��'HU�ZHLWHUH�9RUWHLO�GHV�V\VWHPLVFKHQ�9RUJHKHQV�LVW��GDVV�GLH�3DUWHL�LQ�GLH�9HUDQW�ZRUWXQJ�GHV�+DQGHOQV� HLQJHEXQGHQ�ZLUG��%HYRU� HLQH� VROFKH�P|JOLFKH�3UD[LV� DQ�%HLVSLHOHQHUOlXWHUW�ZLUG��VHLHQ�GLH�+LQWHUJU�QGH�QlKHU�GDUJHVWHOOW��YRU�GHQHQ�VLFK�HLQH�VROFKH�3UD[LV�HU�JLEW�XQG�UHFKWIHUWLJW�
���'LH�*HI�KOH�LP�)DPLOLHQUHFKWVVWUHLW
0DQ�VSULFKW�YRQ�*HI�KOHQ��(PRWLRQHQ�� DOV� HWZDV�9HUWUDXWHP LP�)DPLOLHQUHFKW��9HUWUDXW� LVWLQGHVVHQ�HKHU�GHU�VHOHNWLYH�XQG�SDUWHLOLFKH�8PJDQJ�GDPLW��'HU�)DPLOLHQDQZDOW�EHLVSLHOVZHLVHVLHKW�LQ�HUVWHU�/LQLH�GLH�(PRWLRQHQ�VHLQHU 3DUWHL��XQG�HU�VLHKW�VLH�LQ�VHLQHP�DQZDOWOLFKHQ�.R�RUGLQDWHQV\VWHP��(U�VLHKW�GLH�(PRWLRQHQ�VHLQHU�3DUWHL�DQGHUV DOV�GLH�(PRWLRQHQ�GHU�*HJHQ�SDUWHL�� GLH� GHQ�(PRWLRQHQ� VHLQHU� 3DUWHL� HQWJHJHQJHVHW]W� VLQG�� (QWVSUHFKHQG� GHU� MXULVWLVFKHQ/RJLN�OlVVW�LKQ�GLHV�JODXEHQ�XQG�EHKDXSWHQ��GLH�(PRWLRQHQ�VHLQHU�3DUWHL�VHLHQ�EHUHFKWLJW��GLHGHU�DQGHUHQ�6HLWH�XQEHUHFKWLJW��G�K��LQ�VHLQHU�$QZDOWVVSUDFKH��ÄQDFKYROO]LHKEDU³�E]Z��ÄQLFKWQDFKYROO]LHKEDU³��'LHV� WULIIW� VLFK�PLW� GHU�hEHU]HXJXQJ� GHU� HLJHQHQ� 3DUWHL�� GLH� VLFK�PLW� GHUDQGHUQ�LP�6WUHLW�EHILQGHW��,P�9HUODXI�HLQHV�5HFKWVVWUHLWV�YHUVWlUNHQ�VLFK�$QZDOWVJODXEHQ�XQG3DUWHL�EHU]HXJXQJ�]X�HLQHU�$UW�]XU�EHLGHUVHLWLJHQ�*HZLVVKHLW� RGHU� JDU�5HDOLWlW��'HU�.DPSIXP�GLH�%HUHFKWLJXQJ GHU�*HI�KOH�XQG�ZLUG�VR�SHUSHWXLHUW�
*HI�KOH��(PRWLRQHQ�KDEHQ�MHGRFK�PLW�5HFKW�QLFKWV�]X�WXQ��6LH�VLQG�GD��DXFK�ZHQQ�VLH�ÄQLFKWEHUHFKWLJW³�HUVFKHLQHQ��6LH�ODVVHQ�VLFK�QLFKW��ZLH�PDQFKHU�0DQGDQW�LQVJHKHLP�YLHOOHLFKW�KRIIW�GXUFK� 8UWHLO� DXIKHEHQ�� YHUELHWHQ� RGHU� lQGHUQ�� *HI�KOH� ODVVHQ� VLFK� ]ZDU�YHUXUWHLOHQ�� 'RFK
�� YJO��KLHU]X�GHQ�%HLWUDJ�YRQ�8ZH�-RSW�LP�JOHLFKHQ�%DQG�� +DIW��DD2��6����II�� *RWWZDOG�LQ�*RWWZDOG�+DIW��6����� *HUDOG�:LOOLDPV��/HJDO�QHRJRWLDWLRQ��]LWLHUW�QDFK�*RWWZDOG�+DIW��6�����II�� 7RPP��6���I�����II
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DXFK�GLHV� LVW�QXU�HLQ�6FKHLQJHIHFKW�XQG�KDW�PLW�5HFKW�QLFKWV�]X� WXQ��'HQQ�QLFKW�HLQ�*HI�KONDQQ�YHUXUWHLOW�ZHUGHQ�VRQGHUQ�DOOHQIDOOV�GLH�)RUP��LQ�GHU�HV�VLFK�lX�HUW��8QG�GDPLW�EHJLQQWGDV�3UREOHP��GDV�VLFK�-XULVWHQ�VWHOOW��ZHQQ�VLH�PLW�GLHVHQ�'LQJHQ�]X�WXQ�KDEHQ��'DV�3UREOHPGHU� IULHGOLFKHQ�.RH[LVWHQ]�YRQ�VLFK�ZLGHUVSUHFKHQGHQ�*HI�KOHQ�HLQHUVHLWV�XQG�GHP�5HFKWV�YHUVWlQGQLV�DQGHUHUVHLWV��*HI�KOH�SDVVHQ�LKUHU�1DWXU�QDFK�QLFKW�LQ�GDV�6\VWHP�GHV�5HFKWV��GDVWHLOW��ZlJW�XQG�]XPLVVW��QDFK�REMHNWLYHQ�7DWVDFKHQ�VXFKW�XQG�VHLQHU�/RJLN�QDFK�LQ�(QWZHGHU�2GHU�.DWHJRULHQ�HLQWHLOW��*HI�KOH�KDEHQ�]XPHLVW�]ZHL�6HLWHQ��VLH�]HLJHQ�VLFK�DPELYDOHQW�XQGVLQG�LKUHU�1DWXU�QDFK�LPPHU�VXEMHNWLY��'DV�%HP�KHQ��VLH�ÄREMHNWLY³�]X�UHFKWIHUWLJHQ��EHGHX�WHW��QLFKW��EHU�*HI�KOH��VRQGHUQ��EHU�0DFKW�]X�VSUHFKHQ��-HGHU�NHQQW�DXV�SULYDWHP�6WUHLW�GLH1HLJXQJ��GLH� HLJHQHQ�*HI�KOH� ]X� UHFKWIHUWLJHQ�� XQG� GLH� GHV� DQGHUHQ� DE]XXUWHLOHQ�� -HGHU� KDWGDEHL�VLFKHU�DXFK�HUIDKUHQ��GDVV�.RQIOLNWH�VR�QLFKW�JHO|VW�ZXUGHQ��'HQQ�ZHQQ�*HI�KOH�LKUHU1DWXU�QDFK�VXEMHNWLY�VLQG��GDQQ�NDQQ�HV�QLFKW�GDUXP�JHKHQ��ZDV�REMHNWLY� ULFKWLJ� LVW��$OOHLQGDV�9HUKDOWHQ ZlUH�REMHNWLY�]X�EHXUWHLOHQ��'RFK�ZHQQ�9HUKDOWHQ�PLW�*HI�KOHQ�JHUHFKWIHUWLJWZLUG��ZLH�GLHV�KlXILJ�JHVFKLHKW��VHW]W�VLFK�GDV�'LOHPPD�DXI�DQGHUHU�(EHQH�IRUW�
'DUDXV� IROJW�� GDVV� *HI�KOH�� (PRWLRQHQ�DQHUNDQQW ZHUGHQ� P�VVHQ�� XQG� PDQ� GU�EHU� QLFKWVWUHLWHQ� NDQQ�� :HUGHQ� *HI�KOH� DQHUNDQQW�� P�VVHQ� VLH� VLFK� QLFKW� UHFKWIHUWLJHQ� RGHU� QDFK0DFKWDXV�EXQJ�VWUHEHQ��$QHUNHQQXQJ� LP�6LQQH�YRQ�:DKUQHKPXQJ� LVW�GHU�6FKO�VVHO� I�U�HL�QHQ�NRQVWUXNWLYHQ�8PJDQJ�PLW�*HI�KOHQ�� ,P�6WUHLW�MHGRFK�VFKOLH�HQ�XQWHUVFKLHGOLFKH�:DKU�QHKPXQJHQ�XQG�GDPLW�$QHUNHQQXQJ�GHUVHOEHQ�6DFKH�DXV��'LHV�KlQJW�GDPLW�]XVDPPHQ��GDVVVLFK�LP�6WUHLW�GLH�:DKUQHKPXQJ�YHUHQJW��XQG�PDQ�QLFKW�LQ�GHU�/DJH�LVW��HLQH�DQGHUH�6LFKWZHL�VH�LQ�VLFK�DXI]XQHKPHQ��7\SLVFK�HWZD��EHLGH�3DUWHLHQ�I�KOHQ�VLFK�DOV�2SIHU��2GHU�EHLGH�JODX�EHQ��GHU�DQGHUH�LVW�VFKXOG��2GHU�MHGHU�LVW��EHU]HXJW��QXU�GHU�DQGHUH�KDEH�GLH�0DFKW��HWZDV�]XlQGHUQ�±�XQG�P�VVH�GDUXP�GD]X�JH]ZXQJHQ�ZHUGHQ��%HLGHV�]XJOHLFK�NDQQ�DXV�GHU�3HUVSHNWL�YH� GHU�%HWHLOLJWHQ� HLQHV� HPRWLRQDOHQ�.RQIOLNWV� QLFKW� VHLQ�� DXFK� HWZDV� Ä0LWWOHUHV³� ]ZLVFKHQEHLGHQ� 6LFKWZHLVHQ�� ZLH� HV� EHL� HLQHP� ULFKWHUOLFKHQ� 9HUJOHLFKVYRUVFKODJ� ]XP� $XVGUXFNNRPPW��VFKHLQW�QLFKW�GHQNEDU��(LQH�$XIO|VXQJ�LQ�HLQHQ�ÄREMHNWLYHQ�7DWEHVWDQG³��ZLH�-XULVWHQVLFK�GDV�DOV�$XIJDEH�VWHOOHQ��LVW�EHL�GHQ�HPRWLRQDOHQ�)DNWHQ�GDKHU�VFKRQ�YRP�$QVDW]�KHU�DXV�VLFKWVORV�*HI�KOH�VLQG�QLFKW�MXVWL]LDEHO��DXFK�QLFKW�DXV�GHU�6LFKW�HLQHU�K|KHUHQ�0RUDO��(PRWLRQDOH�.RQ�IOLNWH�]X�O|VHQ��LVW�DXFK�QLFKW�6DFKH�GHV�$QZDOWV��VRQGHUQ�6DFKH�GHU�3DUWHLHQ�VHOEVW��:HQQ�GHU$QZDOW�GLHV� LQ�VHLQHU�3UD[LV�HUNHQQW�XQG�VDXEHU� WUHQQW�� WXW� VRZRKO� VHLQH�$UEHLW�� DOV�HU�DXFKVHLQHU�3DUWHL�KLOIW��LKUHQ�7HLO�VHOEHU�]X�WXQ��9RUDXVVHW]XQJ�LVW�HLQH�PHWKRGLVFKH�$UEHLWVWHLOXQJ�*HVFKHKHQ�NDQQ�GLHV�QXU��LQGHP�GLH�(PRWLRQHQ�DQJHVSURFKHQ�ZHUGHQ�XQG�LKUHQ�DQJHPHVVH�QHQ��JHWUHQQWHQ�3ODW]�HUKDOWHQ��:HU�JODXEW��GLH�(PRWLRQHQ�O|VWHQ�VLFK�LQ�GHU�1�FKWHUQKHLW�GHVMXULVWLVFKHQ�9HUIDKUHQV�YRQ�VHOEHU�DXI�� LUUW��'LHV� I�KUW�HKHU� LP�*HJHQWHLO�GD]X��GDVV�VLH�YHU�GHFNW�DXV�GHP�8QWHUJUXQG���XQG�ZHLW�PDVVLYHU�QRFK���LQ�GDV�9HUIDKUHQ�KLQHLQZLUNHQ�
(V�JLEW�NDXP�HLQHQ�IDPLOLHQUHFKWOLFKHQ�6WUHLW�RKQH�KHIWLJH�±�XQG EHLGHUVHLWV����EHUHFKWLJWH�±(PRWLRQHQ��$QUHJXQJHQ�]XP�SUDNWLVFKHQ�8PJDQJ�PLW�GLHVHQ�(PRWLRQHQ�VHLHQ�GHQ�%HLVSLH�OHQ�XQWHU�,,,�HQWQRPPHQ�

,,��'LH�3UD[LV�GHV�)DPLOLHQUHFKWV�XQG�LKUH�:LGHUVSU�FKH
���5HFKW�XQG�5LFKWHU
1LFKW�DOOHV��ZDV�VLFK�5HFKW QHQQW��PHLQW�GDV�JOHLFKH����RGHU�PHLQW��EHUKDXSW�5HFKW��:HQQ�GDVÄVXEMHNWLYH³�5HFKW�GHV�HLQHQ�DXI�GDV�ÄVXEMHNWLYH³�5HFKW�GHV�DQGHUHQ�WULIIW��JHKW�HV�]XQlFKVWXP�$QVSU�FKH��GDV��ZDV�HLQHU�ZLOO��'DQQ�LVW�GD�GDV�5HFKW��GDV�GHU�5LFKWHU�VSULFKW�� LQGHP�HUGHU�HLQHU�6HLWH�UHFKW�XQG�GHU�DQGHUHQ�XQUHFKW�JLEW����XQG�GDU�EHU�VWHKHQ�GLH�*HVHW]H��/HW]WHUH



�
JHOWHQ�DOV�GDV�ÄREMHNWLYH³�5HFKW��$EHU�DXFK�GLHVHV�LVW�DXVOHJXQJVEHG�UIWLJ�XQG�PXVV�VLFK�LPNRQNUHWHQ�)DOO�HUVW�UHDOLVLHUHQ��$XFK�GDV�ÄREMHNWLYH³�5HFKW� LVW�VRPLW�QLFKW��EHU�DOOH�=ZHLIHOHUKDEHQ��:HQQ�3DUWHLHQ�VLFK�DEHU�EHLVSLHOVZHLVH�DXI�$EPDFKXQJHQ�EHUXIHQ��GLH�YRQ�DQGHUHQ6HLWH�EHVWULWWHQ�ZHUGHQ��GDQQ�JHKW�HV�PHLVW�QLFKW�XP�5HFKW�VRQGHUQ�XP�HLQ�.RPPXQLNDWLRQV�SUREOHP��6RODQJH�3DDUH�VLFK�YHUWUDJHQ��DUUDQJLHUHQ�VLH�VLFK�LQ�GHU�5HJHO�RKQH�JUR�H�'LVNXV�VLRQHQ��$XFK�0HLQXQJVYHUVFKLHGHQKHLWHQ�ZHUGHQ�VR�EHLJHOHJW��%HL�7UHQQXQJ�XQG�6FKHLGXQJZLUG�GDJHJHQ�SO|W]OLFK�8QJHVDJWHV�RGHU�KDOE�*HVDJWHV�]XP�*HJHQVWDQG�YRQ�5HFKWVEHKDXS�WXQJHQ�PLW�GHU�(UNOlUXQJ��HV�KDEH�]X�JHOWHQ��DXFK�ZHQQ�HV�QLFKW�JHVDJW� �RGHU�QLFKW�NODU�JH�VDJW��ZRUGHQ�ZDU��+LHU�VROO�GDV�5HFKW�HLQHQ�.RPPXQLNDWLRQVPDQJHO�EHKHEHQ��'D�NDQQ�DXFKGHU�5LFKWHU�QLFKW�KHOIHQ��'HQQ�HU�VROO�5HFKW�VSUHFKHQ��QLFKW�DEHU��EHU�LQQHUH�9RUJlQJH�XUWHL�OHQ�
'DV�)DPLOLHQUHFKW�PDFKW�HV�GHQ�5LFKWHUQ�LQ�GLHVHP�3XQNW�DOOHUGLQJV�QLFKW�OHLFKW��,P�*HJHQ�WHLO��(V�VFKHLQW��DOV�KDEH�GLH�*HVHW]JHEXQJ�LKU�2KU�GHQ�6WXPPHQ�OHLKHQ�ZROOHQ��XP�GLHVHQ�]XKHOIHQ��GDV�8QJHVDJWH�]X�DUWLNXOLHUHQ��0LW�DQGHUHQ�:RUWHQ��HV�JLEW�$Q]HLFKHQ�GDI�U��GDVV�LP)DPLOLHQUHFKW� VLFK� VR]LDOSlGDJRJLVFKH�$EVLFKWHQ� KlXVOLFK� HLQ]XULFKWHQ� EHJLQQHQ��'LHV� OlVVWVLFK�LQVEHVRQGHUH�LP�.LQGVFKDIWVUHFKW�QDFK�GHU�OHW]WHQ�5HIRUP�YRQ������EHPHUNHQ��=LHO�GHU5HIRUP�ZDU�HV�X�D���GHU�JHPHLQVDPHQ�HOWHUOLFKH�6RUJH�1DFKGUXFN�]X�YHUOHLKHQ��5HGDNWLRQHOOZXUGH�VLH�GDUXP�VLFKWEDU� LQ�GHQ�0LWWHOSXQNW�JHVWHOOW��GH�IDFWR�DEHU�HKHU�GDV�*HJHQWHLO�JHUH�JHOW��'LH�JHPHLQVDPH�HOWHUOLFKH�6RUJH� I�U�JHWUHQQW� OHEHQGH�RGHU� JHVFKLHGHQH�(OWHUQ� EH]LHKWVLFK�VHLW�GHP���-XOL������QXU�QRFK�DXI�Ä$QJHOHJHQKHLWHQ�YRQ�HUKHEOLFKHU�%HGHXWXQJ³��������%*%���GDV�VLQG��ZLH�GLH�5HFKWVSUHFKXQJVSUD[LV�HUJHEHQ�KDW��VHKU�ZHQLJH��,P�hEULJHQ�ZXUGHGLH�JHPHLQVDPH�6RUJH�DEJHVFKDIIW��'LH�hEHUVFKULIW�]X��������ODXWHW��Ä*HPHLQVDPHV�6RUJH�UHFKW�� %HIXJQLVVH� GHV� (OWHUQWHLOV�� EHL� GHP� VLFK� GDV� .LQG� DXIKlOW³�� �XQG� VXJJHULHUW� GDPLWIlOVFKOLFKHUZHLVH�HLQH�JHQHUHOOH�(LQI�KUXQJ�GHU�JHPHLQVDPHQ�HOWHUOLFKHQ�6RUJH�
5HGDNWLRQHOO�lKQOLFK�LVW��������D�%*%�JHVWDOWHW��'LH�hEHUVFKULIW�ODXWHW��*HPHLQVDPH�HOWHUOL�FKH�6RUJH�GXUFK�6RUJHHUNOlUXQJHQ��'DUXQWHU�IROJW�GHU�*HVHW]HVWH[W�

����6LQG�GLH�(OWHUQ�EHL�GHU�*HEXUW�QLFKW�PLWHLQDQGHU�YHUKHLUDWHW��VR�VWHKW�LKQHQ�GLH�HOWHU�OLFKH�6RUJH�GDQQ�JHPHLQVDP�]X��ZHQQ�VLH
�� HUNOlUHQ��GDVV�VLH�GLH�6RUJH�JHPHLQVDP��EHUQHKPHQ�ZROOHQ��6RUJHHUNOlUXQJHQ�RGHU�� HLQDQGHU�KHLUDWHQ�

����,P��EULJHQ�KDW�GLH�0XWWHU�GLH�HOWHUOLFKH�6RUJH
'DV�*HVHW]�VFKHLQW�KLHU�GLH�JHPHLQVDPH�6RUJH DOV�6WDQGDUG�IHVW]XOHJHQ�� ,Q�:DKUKHLW�HUNOlUWHV� MHGRFK�XPJHNHKUW��6WDQGDUG� LVW� EHL�8QYHUKHLUDWHWHQ� GDV�DOOHLQLJH� 6RUJHUHFKW�GHU�0XWWHU�DXVJHQRPPHQ�GHU�)DOO��GDVV�GLH�(OWHUQ�JHPHLQVDPH�6RUJHHUNOlUXQJHQ�DEJHEHQ��'DVV�9HUKHL�UDWHWH�GDV�JHPHLQVDPH�6RUJHUHFKW�EHVLW]HQ��IROJW�EHUHLWV�DXV�DQGHUHQ�9RUVFKULIWHQ��
6HLWGHP�EHVWHKW�HUKHEOLFKH�8QVLFKHUKHLW��ZDV�HV�PLW�GHU�ODXWVWDUNHQ�3URNODPDWLRQ�GHU�JHPHLQ�VDPHQ�HOWHUOLFKHQ�6RUJH�UHFKWOLFK�DXI�VLFK�KDEH��'HU�%XQGHVJHULFKWVKRI�KDW������DOV�.RRUGL�QLHUXQJVLQVWDQ]� GHU� GLIIHULHUHQGHQ�2/*�5HFKWVSUHFKXQJ� HQWVFKLHGHQ�� GDVV� GLH� JHPHLQVDPHHOWHUOLFKH�6RUJH�LQ�NHLQHP 5HJHO�$XVQDKPH�9HUKlOWQLV�]X�DQGHUHQ�6RUJHUHFKWVIRUPHQ�VWHKH�GLH�JHPHLQVDPH�6RUJH�DOVR�NHLQHQ�9RUUDQJ�YRU�HLQHU�$OOHLQVRUJH�KDEH��'LH�JHPHLQVDPH�6RU�JH� VHL� GDUXP�DXI�$QWUDJ� ]X� EHHQGHQ��ZHQQ� HV� GHQ�(OWHUQ� DQ� HLQHU� DXVUHLFKHQGHQ�.RRSHUD�
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WLRQV�� XQG�.RPPXQLNDWLRQVIlKLJNHLW� IHKOH� XQG� HLQHP� (OWHUQWHLO� DOOHLQ� ]X� �EHUWUDJHQ���� 'LH*UXQGVDW]�(QWVFKHLGXQJ� HUWHLOWH� GHU� VR]LDOSlGDJRJLVFKHQ� (UZDUWXQJ�� HLQH� JHPHLQVDPH� (O�WHUQYHUDQWZRUWXQJ�ODVVH�VLFK�ÄYRQ�REHQ³�YHURUGQHQ��HLQH�GHXWOLFKH�$EVDJH�XQG�]RJ�VLFK�DXIGLH� Q�FKWHUQH� 5HDOLWlW� ]XU�FN�� GLH� GD� KHL�W��:HQQ� (OWHUQ� QLFKW� NRRSHULHUHQ�ZROOHQ�� Q�W]HQDXFK�GLH�EHVWHQ�$EVLFKWHQ�GHU�*HVHW]H�QLFKWV��+lWWH�PDQ�GDUDQ�JOHLFK�JHGDFKW��KlWWH�PDQ�GDV*HVHW]�YLHOOHLFKW�DQGHUV�IRUPXOLHUW��$EHU�*HVHW]��XQG�GHU�*ODXEH�DQ�HLQH�JHPHLQVDPH�HOWHUOL�FKH�6RUJH�VLQG�JHEOLHEHQ�
*HEOLHEHQ�LVW�DXFK�GLH�9HUZLUUXQJ��'HQQ�(OWHUQ��9lWHU��0�WWHU�IUDJHQ�VLFK�±�DXV�XQWHUVFKLHG�OLFKHQ�*U�QGHQ� �� ��ZLHVR� JHPHLQVDPH� HOWHUOLFKH� 6RUJH� HLQ� VR� KRKHV� =LHO� VHL�� ZHQQ� GLHVHP%HNHQQWQLV�UHFKWOLFK�QLFKWV�IROJH��$XFK�*HULFKWH�N|QQHQ�LKUH�(QWVFKHLGXQJHQ�QLFKW�HUNOlUHQ�GLH� LQKDOWOLFK� PHUNZ�UGLJH� /�FNHQ� DXIZHLVHQ� XQG� VRJDU�0DQLSXODWLRQ� P|JOLFK� HUVFKHLQHQODVVHQ��%HLVSLHO��(LQ�(OWHUQWHLO�� LQ�GHVVHQ�2EKXW�VLFK�GLH�.LQGHU�EHILQGHQ��P|FKWH�VLFK�HWZDYRP�DQGHUHQ�(OWHUQWHLO� QLFKW�PHKU� KHUHLQUHGHQ� ODVVHQ� XQG� EHDQWUDJW� GLH� DOOHLQLJH�6RUJH� I�UVLFK�X�D��PLW�GHU�%HJU�QGXQJ��GDVV�NHLQH�DXVUHLFKHQGH�.RRSHUDWLRQV��XQG�.RPPXQLNDWLRQV�EDVLV PLW� GHP� DQGHUHQ�(OWHUQWHLO� EHVWHKH��'LHVHU� I�KOW� VLFK� QXQ� YRQ� GHU�0LWVSUDFKH� DXVJH�VFKORVVHQ��GHP�OHW]WHQ�LKP�YHUEOLHEHQHQ�(OWHUQUHFKW��XQG�I�UFKWHW��JDQ]�DXVJHJUHQ]W�]X�ZHU�GHQ�XQG�GHQ�.RQWDNW�]X�GHQ�.LQGHUQ�]X�YHUOLHUHQ��(U�UHDJLHUW�±�YHUVWlQGOLFKHUZHLVH�±�HPRWLR�QDO��,P�$QK|UXQJVWHUPLQ�YRU�GHP�)DPLOLHQJHULFKW�NRPPW�GLHV�QXQ�PLW�9HKHPHQ]�]XP�$XV�EUXFK��'HU�)DPLOLHQULFKWHU�HUOHEW�GLH�3DUWHLHQ�ÄVLFK�ODXWVWDUN�XQG�KHIWLJ�VWUHLWHQ³�XQG�VFKHLWHUWDXFK�PLW�DOOHQ�9HUPLWWOXQJVEHP�KXQJHQ����=XU�9HUGHXWOLFKXQJ�GHV�.RQIOLNWV�OLH�H�VLFK�QRFKYRUVWHOOHQ��GDVV�GHUMHQLJH�(OWHUQWHLO��GHU�GLH�hEHUWUDJXQJ�GHU�HOWHUOLFKHQ�6RUJH�DXI�VLFK�DOOHLQYHUODQJW��DQJHVLFKWV�GHU�J�QVWLJHQ�5HFKWVDXVVLFKWHQ�GLH�LKP�GLH�.RQIOLNWVLWXDWLRQ�YHUVFKDIIW�UXKLJ�XQG�JHODVVHQ�HUVFKHLQW��ZlKUHQG�GHU�DQGHUH�(OWHUQWHLO�DXV�GHQ�XPJHNHKUWHQ�hEHUOHJXQ�JHQ�DX�HU� VLFK� LVW��NHLQH�DQJHPHVVHQHQ�:RUWH� ILQGHW�XQG� VRJDU� WREW�� ,Q� HLQLJHQ�)lOOHQ�PDJPDQ�GLHV�JHUDGH]X�DOV�GRXEOH�ELQG�6LWXDWLRQ�� ��G�K��DOV�9HUKlQJXQJ�ZLGHUVWUHLWHQGHU�*HERWH�HUOHEHQ�� :HQQ� QlPOLFK� GHU� GHU� .RPPXQLNDWLRQVXQIlKLJNHLW� EH]LFKWLJWH� (OWHUQWHLO� ]X� GHQ9RUZ�UIHQ�VFKZHLJW��ZHLO�HU�VLFK�HLQHU�VROFKHQ�$XVHLQDQGHUVHW]XQJ�YLHOOHLFKW�HPRWLRQDO�QLFKWJHZDFKVHQ� I�KOW�� GDQQ� JHOWHQ� GLHVH�P|JOLFKHUZHLVH� DOV� ]XJHVWDQGHQ�� *LEW� HU� VLFK� N�KO� XQGVDFKOLFK� LP�7HUPLQ��REZRKO�HU�DX�HU�VLFK� LVW��NDQQ�HLQH� VROFKH�9HUVWHOOXQJ�DXI�GHQ�5LFKWHUXQHFKW�ZLUNHQ�PLW�GHU�)ROJH��GDVV�PDQ�LKQ�I�U�XQJODXEZ�UGLJ�KlOW��)�U�GHQ�EHWUHIIHQGHQ�(O�WHUQWHLO�N|QQWH�VR�OHLFKW�GDV�*HI�KO�HQWVWHKHQ��Ä,FK�NDQQ�PDFKHQ��ZDV�LFK�ZLOO��LFK�EHNRPPHLQ�MHGHP�)DOO�XQUHFKW�³
(LQH�6WlUNXQJ�GHU�(OWHUQYHUDQWZRUWXQJ��ZLH�GLHV�DXFK�HLQH�$EVLFKW�GHU�*HVHW]HVUHIRUP�ZDU������LP�hEULJHQ�HEHQIDOOV�HLQ�VR]LDOSlGDJRJLVFKHU�$QVDW]�����LVW�GDUDXV�QLFKW�HUVLFKWOLFK��HV�VHLGHQQ��GLH�(OWHUQ�HUNHQQHQ�XQG�EHVFKOLH�HQ��GDVV�HV�LQ�VROFK�KHLNOHQ�)UDJHQ�EHVVHU�LVW��QLFKW ]X*HULFKW�]X�JHKHQ��8QWHU�5LFKWHUQ�NXUVLHUW�GHU�LQRIIL]LHOOH�%HJULII�GHU�ÄEHVFKZHUGHIHVWHQ³�(QW�VFKHLGXQJHQ���� 'LHV� VLQG� (QWVFKHLGXQJHQ�� GLH� VLFK� DXI� HLQH� IRUPDO� VLFKHUH� 5HFKWVSUHFKXQJVW�W]HQ�N|QQHQ��GHUHQ�,QKDOWH�MHGRFK�QLFKW�DXI�GHU�*ROGZDDJH�JHZRJHQ�ZHUGHQ��(LQ�*HULFKW�GDV�LQ�GHP�EHVFKULHEHQHQ�)DOO�]XJXQVWHQ�GHV�±�QDW�UOLFK�JHVFKLFNW�±�GHQ�.RQIOLNW�SURYR]LH�UHQGHQ� (OWHUQWHLOV� HQWVFKHLGHW�� KlWWH� NHLQH� $XIKHEXQJ� VHLQHU� (QWVFKHLGXQJ� ]X� EHI�UFKWHQ�DXFK�ZHQQ�GHU�,QKDOW�]ZHLIHOORV�QLFKW�EHIULHGLJW�
0DQ� VLHKW� VLFK� XQWHUVFKLHGOLFKHQ�7HQGHQ]HQ� JHJHQ�EHU�� 6WlUNXQJ� GHU�(OWHUQYHUDQWZRUWXQJ�5LFKWHU�� GLH� TXD� *HVHW]HVDXIWUDJ�YHUPLWWHOQ ��� ��D� )**��� HLQ�ZHLFKHUHV�� ÄWKHUDSHXWLVFKHV³
�� %*+��)DP5=����������YJO��KLHU]X�DXFK�DXVI�KUOLFK�GHQ�%HLWUDJ�YRQ�%HUJPDQQ�LP�JOHLFKHQ�%DQG�� %HUJPDQQ�LP�JOHLFKHQ�%DQG��6�������� %DWHVRQ��6������II�� %HUJPDQQ��DD2�� %HUJPDQQ��ZLH�YRU
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)DPLOLHQUHFKW�� �� GDQHEHQ� DEHU� DXFK� VFKQ|GH� )RUPDOHQWVFKHLGXQJHQ�� GLH� JHHLJQHW� VLQG�� GLH*UlEHQ�]ZLVFKHQ�GHQ�%HWHLOLJWHQ�]X�YHUWLHIHQ����:HQQ�LP�)DPLOLHQUHFKW�JHUQ�YRP�Ä3DUDGLJ�PHQZHFKVHO³�GLH�5HGH�LVW������ZDV�KHL�W�GLHV�WDWVlFKOLFK"
:DV�GHQ�QHXHQ�7UHQG�YRU�DOOHP�NHQQ]HLFKQHW��LVW�GLH�IHKOHQGH�.ODUKHLW�VHLQHU�$EVLFKWHQ��YHU�EXQGHQ�PLW�GHU�(UZDUWXQJ��TXDVL�� Ä]ZLVFKHQ�GHQ�=HLOHQ³�]X�ZLUNHQ��'LH�8QWHUVXFKXQJ�YRQ3URNVFK�]XU�5HIRUP�GHV�.LQGVFKDIWVUHFKWV����YRP�%XQGHVMXVWL]PLQLVWHULXP�LQLWLLHUW��JLEW�KLHU��EHU�ZHLWHUHQ�$XIVFKOXVV��5HFKW��VR�GDV�5HV�PHH�]XU�$XVZHUWXQJ�YRQ�7DXVHQGHQ�YRQ�)UDJH�E|JHQ��N|QQH�]ZDU�GLH�*HVHOOVFKDIW�QLFKW�lQGHUQ��DEHU�(LQIOXVV�QHKPHQ��DXI�LQGLYLGXHOOH�9HU�KDOWHQVZHLVHQ�� 'LH� %HJU�QGXQJ� VW�W]W� VLFK� YRU� DOOHP� DXI� *HULFKWVHQWVFKHLGXQJHQ�� GLH� VLFKJHJHQ�GHQ�:LOOHQ� HLQHU�6HLWH� I�U�GDV� JHPHLQVDPH�6RUJHUHFKW� DXVVSUDFKHQ�� �� XQG� QDFK� GHP(UJHEQLV�GHU�)UDJHE|JHQ�]X�HLQHU�LQVJHVDPW�JU|�HUHQ�=XIULHGHQKHLW�I�KUWHQ��'LH�8QWHUVFKHL�GXQJ�HUVFKHLQW�VXEWLO��EHZLUNHQ�GRFK�YHUlQGHUWH�LQGLYLGXHOOH�9HUKDOWHQVZHLVHQ�LQ�LKUHU�6XP�PH�ZLHGHUXP�JHVHOOVFKDIWOLFKH�9HUlQGHUXQJHQ��'RFK�WULIIW�GLHV�RIIHQEDU�JHQDX�GHQ�.HUQ�GHUJHVHW]JHEHULVFKHQ�$EVLFKWHQ��0LW�GHP�QHXHQ�.LQGVFKDIWVUHFKW��VR�GLH�6WXGLH�LQ�LKUHU�*HVDPW�DXVZHUWXQJ��ZXUGHQ�*HVHW]H� JHVFKDIIHQ�� GDV� VLFK�VWUXNWXUJHEHQG I�U� HLQH� 6WlUNXQJ� GHU� JH�PHLQVDPHQ�(OWHUQYHUDQWZRUWXQJ�DXVZLUNHQ����'DPLW�VFKOLH�W�VLFK�GHU�.UHLV��:LH GHU�ÄVDQIWH'UXFN³� DXI� GLH� ,QGLYLGXHQ�� GHU� GDPLW� ZRKO� JHPHLQW� LVW�� WDWVlFKOLFK� DXVJH�EW� ZHUGHQ� VROO�EOHLEW�DOOHUGLQJV�ZHLWJHKHQG�RIIHQ��'LH�JHZ�QVFKWHQ�3UlIHUHQ]HQ�VROOHQ�ZRKO�YRU�DOOHP�GXUFKÄ=HLFKHQ³�JHVHW]W�ZHUGHQ�
���5HFKW�XQG�5HFKWVVXFKHQGH
D��'RPLQDQ]�GHV�5HFKWV
:HU�VHLQ�5HFKW�VXFKW��VXFKW�HLQHQ�+DOW�YRQ�DX�HUKDOE��(U�KRIIW��GDVV�HU�PLW�+LOIH�GHV�5HFKWVVHLQH�%HG�UIQLVVH��PDWHULHOOH�� DEHU�DXFK�HPRWLRQDOH�EHIULHGLJW� HUKlOW��ZHLO� LKP�KLHU]X� DOOHLQGLH�0DFKW�IHKOW��%HVRQGHUV�LP�)DPLOLHQUHFKW�IlOOW�GLH�5HFKWVVXFKH�KlXILJ�PLW�HLQHU�H[LVWHQWL�HOOHQ�.ULVH�]XVDPPHQ��(LQ�)DPLOLHQV\VWHP�O|VW�VLFK�DXI��'HU�HLQH�LGHQWLIL]LHUW�VLFK�PLW�VHLQHP%HG�UIQLV�QDFK�*HERUJHQKHLW�GXUFK�GHQ�3DUWQHU�XQG�GHP�$OOWDJVNRQWDNW�PLW�GHQ�.LQGHUQ�� �'LQJH� GLH� LKP� QXQ� JHQRPPHQ�ZHUGHQ�� 'HU� DQGHUH� LGHQWLIL]LHUW� VLFK�PLW� VHLQHP�%HG�UIQLVQDFK�GHP�(UKDOW�GHU�VR]LDOHQ�3RVLWLRQ�XQG�PDWHULHOOHQ�6LFKHUKHLW����'LQJH��GLH�HU�QXQ�LQ�*H�IDKU�VLHKW��%HLGH�KRIIHQ�DXI�+LOIH�YRQ�DX�HQ��XP�LQ�GHU�XQ]XOlQJOLFKHQ�Ä(LJHQXQWHUVW�W]XQJ³6WlUNXQJ�]X�HUIDKUHQ�����HLQ�%HG�UIQLV��GDV�LP�hEULJHQ�DXFK�GLH�3V\FKRWKHUDSLH�]X�EHIULHGL�JHQ�YHUVSULFKW�
$XI�GLHVH�:HLVH�JHZLQQW�GDV�5HFKW�HLQH�$XWRULWlW�� GLH� LKP�YRQ� VHLQHP�8UVSUXQJ�KHU�QLFKW]XNRPPW��GHQQ�HV�LVW�LQ�HUVWHU�/LQLH�QXU�HLQ�2UGQXQJVSULQ]LS��'DV�5HFKW�ZLUG��EHUIRUGHUW�±XQG� �EHUIRUGHUW� VLFK� VHOEVW�� 9LHOH� (QWWlXVFKXQJHQ� LP� =XVDPPHQKDQJ� PLW� GHP� 5HFKW� HQW�VSULQJHQ�GHP�8PVWDQG��GDVV�LKP�HLQH�$UW�6LQQJHEXQJVPRQRSRO�YHUOLHKHQ�ZLUG��ZlKUHQG�HVLQ�:DKUKHLW�QXU�HLQH�:DKOP|JOLFKNHLW GDUVWHOOW��'DV�5HFKW�VSLHOW�I�U�YLHOH�GLH�5ROOH�HLQHU�PD�JLVFKHQ�0DFKW�� DQ� GHU�PDQ� WHLOKDEHQ�P|FKWH� XQG� GHU�PDQ� XQEHGLQJW� JODXEHQ�P|FKWH��'LH'RPLQDQ]� GHV�5HFKWV� EHUXKW� DOOHUGLQJV� QLFKW� DXI� VHLQHU�1DWXU�� VRQGHUQ� DXI� HLQHU� =XVFKUHL�EXQJ��ZHLO�0HQVFKHQ�VLH�VR�ZROOHQ�
�� VLH�DXFK�GLH�%HLWUlJH�YRQ�%HUJPDQQ��5H[LOLXV�XQG�-RSW�LP�JOHLFKHQ�%DQG�� 3URNVFK��%HJOHLWIRUVFKXQJ�]XU�8PVHW]XQJ�GHU�1HXUHJHOXQJHQ�]XU�5HIRUP�GHV�.LQGVFKDIWVUHFKWV�� 3URNVFK�6WXGLH��ZLH�YRU�� )ULW]�3HUOV��6�����I
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0HKU�DOV�DQGHUH�5HFKWVJHELHWH�YHUN|USHUW�GDV�)DPLOLHQUHFKW�HKHU�HLQH�0RGHOOVDPPOXQJ�EH�ZlKUWHU�)DOOO|VXQJHQ�DOV�HLQHQ�.DWHFKLVPXV�]ZLQJHQGHU�*HERWH��%HWUDFKWHW�PDQ�GDV�)DPLOL�HQUHFKW�LQ�VHLQHU�)RUP�DOV�JHVFKULHEHQHV�5HFKW��VR�ILQGHW�PDQ�ZHQLJ�]ZLQJHQGH�9RUVFKULIWHQ�GDJHJHQ�YLHO�*HVWDOWXQJVIUHLUDXP��6R�JHVHKHQ�]LHOW�HV�HKHU�DXI�2ULHQWLHUXQJ�XQG�5DKPHQJH�EXQJ�DOV�5HJOHPHQWLHUXQJ��XQG�OLHJW�LKP�PHKU�GHU�*HGDQNH�HLQHU�)DLUQHVVNRQWUROOH�� ]XJUXQ�GH�DOV�GHU�$QVSUXFK�DXI�9HUZLUNOLFKXQJ�ZDKUHU�XQG�HQGJ�OWLJHU�*HUHFKWLJNHLW�
:HU� VHLQ�5HFKW� LP�)DPLOLHQUHFKW� VXFKW�� XQG� GDEHL� YRU� DOOHP� DQ�*HUHFKWLJNHLW�� SHUV|QOLFKH6WlUNXQJ�XQG�$QHUNHQQXQJ�GHQNW��PDJ�VLFK�UHFKW]HLWLJ�YRQ�GHP�*HGDQNHQ�EHIUHLHQ��GLHV�DXV�VFKOLH�OLFK�GRUW�]X�HUKDOWHQ��GHQQ�DXFK�LP�,GHDOIDOO�NDQQ�GDV�)DPLOLHQUHFKW�VROFKH�(UZDUWXQ�JHQ�NDXP�HUI�OOHQ��:HU�LQGHVVHQ�GDV�)DPLOLHQUHFKW�DOV�*HVWDOWXQJVUDXP�QXW]HQ�P|FKWH��ILQ�GHW�GRUW�YLHOH�0|JOLFKNHLWHQ��'LHVH�0|JOLFKNHLWHQ�XQWHUVFKHLGHQ�VLFK�LQ�LKUHU�4XDOLWlW�MHGRFKZHQLJ�YRQ�0|JOLFKNHLWHQ��GLH�GLH�5HFKWVVXFKHQGHQ�DXV�HLJQHU�.UDIW�EHVLW]HQ�
E��5HFKW�XQG�DQGHUH�5HDOLWlWHQ
+DW�PDQ�GHQ�5HFKWVVXFKHQGHQ�GDU�EHU�DXIJHNOlUW��GDVV�GDV�5HFKW�NHLQH�PDJLVFKH�6WlUNH�YHU�OHLKW��NDQQ�PDQ�VHLQ�,QWHUHVVH��HWZDV�6WDELOHV��6WlUNHQGHV��6LQQJHEHQGHV�]X�ILQGHQ��LQGHP�HUHLQHQ�)DPLOLHQDQZDOW�DXIVXFKW��DOV�HLQH 6WDWLRQ�RGHU�2SWLRQ�DXI�HLQHP�VHKU�YLHO�ZHLWHUHQ�:HJEHJUHLIHQ��GHU�QLFKW�QXU�DXI�GDV�5HFKW�DEVWHOOW��'HU�)DPLOLHQDQZDOW�WXW�JXW�GDUDQ��GLHVH�2SWLR�QHQ�]X�HUIUDJHQ�XQG�RIIHQ�]X�KDOWHQ��XP�QLFKW�VHOEVW�XQWHU�GHQ�'UXFN�GHV�0RQRSROYHUZDOWHUVRGHU� :XQGHUKHLOHUV� ]X� JHUDWHQ�� 6ROFKH� DQGHUHQ� 5HDOLWlWHQ�� GLH� QLFKW� QXU� GXUFK� UHFKWOLFKH0LWWHO� DQJHVWUHEW� ZHUGHQ� N|QQWHQ�� ZlUHQ� EHLVSLHOVZHLVH�� PHQVFKOLFKH� %H]LHKXQJHQ�� ZLUW�VFKDIWOLFKH�%HG�UIQLVVH��EHUXIOLFKH�2ULHQWLHUXQJ��SHUV|QOLFKH�:HUWH��0HLQXQJ�YRQ�)UHXQGHQ�9HUZDQGWHQ�XVZ�
'HP�)DPLOLHQDQZDOW�NRPPW�LQ�GLHVHU�3KDVH�HLQH�$UW�&OHDULQJ�)XQNWLRQ�I�U�GHQ�.RQIOLNW�]X�,Q�GHU�3UD[LV� LVW� HV�GXUFKDXV�QLFKW� LPPHU� HLQIDFK��GLH�YHUVFKLHGHQHQ�5HDOLWlWHQ� ]X� WUHQQHQ�:HQQ�PDQ� DOV�$QZDOW� QDFK� /|VXQJVP|JOLFKNHLWHQ� JHIUDJW�ZLUG�� GHQNHQ� EHLGH�� VRZRKO� GHU0DQGDQW�DOV�DXFK�GHU�$QZDOW��LQ�HUVWHU�/LQLH�DQ�UHFKWOLFKH 0|JOLFKNHLWHQ����$OOHLQ�GLH�+RII�QXQJ��GDVV�GHU�$QZDOW�GDV�3UREOHP�O|VHQ�N|QQH��IlUEW�HV�DOV�UHFKWOLFKHV�3UREOHP��RKQH�GDVV�HVGDV� YLHOOHLFKW�ZLUNOLFK� LVW�� $XFK� GHU� $QZDOW� VLHKW� ]XQlFKVW� QXU� GLH� UHFKWOLFKH� )lUEXQJ� GHV3UREOHPV��GD�HU�MD�DOV�$QZDOW��XQG�QLFKW�DOV�3V\FKRORJH��/HEHQVEHUDWHU�RGHU�gNRQRP��DQJH�IUDJW�ZXUGH��+LQ]X�NRPPW�GHU�:XQVFK��GHU�3DUWHL�PLW�GHP�]X�KHOIHQ��ZDV�GHU�HLJHQHQ�4XDOL�ILNDWLRQ�HQWVSULFKW��DOVR�LKU�3UREOHP��ZHQQ�HV�HLQ�UHFKWOLFKHV�LVW��JXW�]X�O|VHQ�
7URW]� GHV� YRUJHJHEHQHQ� EHUXIOLFKHQ�.RQWH[WHV�PXVV�PDQ� DEHU� YHUVWHKHQ��ZHOFKHV� 3UREOHPGLH�3DUWHL��EHUKDXSW�KDW��'LH�*HIDKU�GHU�,QVWUXPHQWDOLVLHUXQJ�GHV�$QZDOWV�I�U�JDQ]�DQGHUH�DOVUHFKWOLFKH�3UREOHPH� OLHJW�JHUDGH� LP�)DPLOLHQUHFKW�QDKH��:HQQ�GLH�3DUWHL� VHOEVW�QLFKW�XQWHU�VFKHLGHQ�NDQQ��ZDV� LKU� VDFKOLFKHV�� UHFKWOLFKHV�� SV\FKRORJLVFKHV� RGHU�PHQVFKOLFKHV�3UREOHPLVW��XQG�GHU�$QZDOW� LKU�GLHVH�(QWVFKHLGXQJ�DEQLPPW�� LQGHP�HU�HLQHQ�HLQVHLWLJHQ� MXULVWLVFKHQ*HUDGDXV�.XUV�HLQVFKOlJW��GDQQ�WULIIW�HU�HLQH�:HLFKHQVWHOOXQJ��GLH�YRQ�GHU�6DFKH�ZRP|JOLFKZHLW�ZHJI�KUW�
'LH�$QWZRUW��ZHOFKHV�3UREOHP�JHO|VW�ZHUGHQ�VROO��NDQQ�QXU�GLH�3DUWHL�VHOEVW�JHEHQ��XQG�VLHPXVV�GLH�:HLFKHQ�VWHOOHQ��'HU�$QZDOW�PXVV�GXUFK�)UDJHQ�H[SOL]LW�KHUDXVILQGHQ�XQG�NRQNUHWL�VLHUHQ�ZRUXP�HV�JHKW��$XFK�GLH�3DUWHL�NRPPW�LQ�6FKZLHULJNHLWHQ��ZHQQ�VLH�VLFK�QLFKW�GDU�EHULP�.ODUHQ�LVW��ZDV�VLH�ZLUNOLFK�ZLOO��XQG�GLH�(QWVFKHLGXQJ�GHP�$QZDOW��EHUOlVVW��:HUGHQ��ZLH
�� 0lKOHU��0lKOHU��������6����I�� %UHLGHQEDFK��6����
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REHQ�DXVJHI�KUW��5HFKW�XQG�(PRWLRQHQ�QLFKW�JHQ�JHQG�XQWHUVFKLHGHQ��XQG�VROO�GDV�5HFKW�GD�]X�EHQXW]W�ZHUGHQ��GDV�5LVLNR�HLQHU�±�YLHOOHLFKW�QRWZHQGLJHQ���HPRWLRQDOHQ�$XVHLQDQGHUVHW�]XQJ�]X�YHUPHLGHQ��GDQQ�ZLUG�GHU�.DPSI�XPV�5HFKW�VHOEVW�]XP�ULVNDQWHQ�8QWHUQHKPHQ�'LH�6XFKH�QDFK�DQGHUHQ�5HDOLWlWHQ��GLH�HV�]X�EHIULHGLJHQ�JLOW��GLHQW�GDUXP�DXFK�GHU�%HIUHLXQJGHV�5HFKWV��GDPLW�HV�QLFKW�]XU�(QGORVVFKOHLIH�ZLUG�
F��'DV�%HVWH�DXV�]ZHL�:HOWHQ
'DV�3KlQRPHQ�EHJHJQHW�YRU�DOOHP�)DPLOLHQ�0HGLDWRUHQ��+lXILJ�HUVFKHLQHQ�.OLHQWHQ�PLW�GHU9RUVWHOOXQJ� ]XU�0HGLDWLRQ�� GRUW� NDPSIORV� LKU 5HFKW ]X� HUKDOWHQ�� Ä,FK�ZLOO�ZLVVHQ��ZDV�PLU]XVWHKW³��VDJW�GHU�HLQH��Ä,FK�ZLOO�ZLVVHQ��ZLHYLHO�LFK�EH]DKOHQ�PXVV³��VDJW�GHU�DQGHUH��(LQ�UHL�QHU�5HFKWVEHUDWXQJVDXIWUDJ��N|QQWH�PDQ�PHLQHQ��DEHU�NHLQH�0HGLDWLRQ��'HQQ�0HGLDWLRQ�ILQ�GHW�QDFK�GHP�9HUVWlQGQLV�YRQ�)DPLOLHQ�0HGLDWLRQ�DXI�GHU�%DVLV�YRQ�,QWHUHVVHQ XQG�QLFKW�YRQ5HFKWHQ VWDWW��'HU�:XQVFK�LVW�DOOHUGLQJV�YHUVWlQGOLFK��,Q�H[LVWHQWLHOOHQ�.ULVHQVLWXDWLRQHQ��ZR�]X�7UHQQXQJHQ�XQG�6FKHLGXQJHQ�VLFKHUOLFK�JHK|UHQ��NODPPHUQ�VLFK�GLH�%HWURIIHQHQ�JHUQ�DQDOOH�YHUI�JEDUHQ�0|JOLFKNHLWHQ�XQG�YHUPHLGHQ�HV�VRODQJH�ZLH�P|JOLFK��VLFK�I�U�HLQH�]X�HQW�VFKHLGHQ��ZHLO� VLH� JODXEHQ�� GLH� DQGHUH� VRQVW� DXI]XJHEHQ� ]X�P�VVHQ��9RU� DOOHP� YRP�5HFKWYHUVSUHFKHQ�VLFK�GLH�0HQVFKHQ�6LFKHUKHLW��'LH�9RUVWHOOXQJ��HV� I�U�HWZDV�8QJHZLVVHV� ORV]X�ODVVHQ��EHUHLWHW�LQ�GHU�.ULVHQEHZlOWLJXQJ�YLHOHQ�JUR�H�8QUXKH�
'LH� .RQVHTXHQ]� LVW�� PDQ� HQWVFKHLGHW� VLFK� QLFKW�� VRQGHUQ� P|FKWH� EHLGHV�� 'LHVH� 5HFKQXQJNDQQ�MHGRFK�QLFKW�DXIJHKHQ��$P�:LGHUVSUXFK�YRQ�5HFKW�XQG�(PRWLRQHQ�PDJ�PDQ�GDV�GHXW�OLFK�VHKHQ��:HU�VLFK� LQ�VHLQHQ�(PRWLRQHQ�PDFKWORV� I�KOW�XQG�GHVZHJHQ�ÄVHLQ�5HFKW³� VXFKW�ILQGHW�VLFK�EDOG�LQ�HLQHP�:HFKVHOEDG�GHU�:�QVFKH�ZLHGHU��GLH�VLFK�QLFKW�LQ�(LQNODQJ�EULQJHQODVVHQ��5HFKW�EHGHXWHW��6LFKHUKHLW��0DFKW��6FKXW]��(PRWLRQHQ�EHGHXWHQ�GDV�JHQDXH�*HJHQWHLOGDYRQ��8QVLFKHUKHLW��5LVLNR��2IIHQKHLW�I�U�9HUOHW]XQJ�XVZ��'DV�HLQH�VFKOLH�W�GDV�DQGHUH�YRP$QVDW]�KHU�DXV��,Q�GHU�)ROJH�YHUIROJW�PDQ�EHLGHV�DXI�DPELYDOHQWH�:HLVH��0DQ�ZLOO�GDV�HLQH�WXW�GDV�DQGHUH��XQG�ZDV�PDQ�EHVWHQIDOOV�EHNRPPW��LVW�QLH�GDV��ZDV�PDQ�ZLOO��$XV�GLHVHU�%H�I�UFKWXQJ� YHUNHKUW� VLFK� GDV� 5LVLNR�� QLFKWV� ]X� EHNRPPHQ� XQG� OHHU� DXV]XJHKHQ� LQ� HLQH� $Q�VSUXFKVKDOWXQJ��GLH�YRQ�EHLGHQ�6HLWHQ�GDV�%HVWH� IRUGHUW��5HFKW�XQG *HQXJWXXQJ��PDWHULHOOH6LFKHUKHLW� XQG� HPRWLRQDOH� )UHLKHLW��'HU� DNWXHOOH�:DQGHO� XQG� DXFK� HUVWUHEWH�:DQGHO� LQ� GHU*HVHOOVFKDIW�LVW�MHGRFK�RKQH�5LVLNR�QLFKW�]X�KDEHQ����
$XFK� )DPLOLHQDQZlOWH� VHKHQ� VLFK� VROFKHQ� DPELYDOHQWHQ�:�QVFKHQ� DXVJHVHW]W� XQG� P�VVHQOHUQHQ��GDPLW�XP]XJHKHQ��LQGHP�VLH�KHOIHQ��GLH�XQWHUVFKLHGOLFKHQ�4XDOLWlWHQ�EHZXVVW�]X�PD�FKHQ�
���)D]LW��'HU�)DPLOLHQDQZDOW�DOV�)LVFK�LP�:DVVHU
'DV� )DPLOLHQUHFKW� DUEHLWHW� DQ� HLQHP� 6FKQLWWSXQNW� JHVHOOVFKDIWOLFKHU� 9HUlQGHUXQJHQ� XQGQLPPW�LQIROJHGHVVHQ�DXFK�GHUHQ�:LGHUVSU�FKH�DXI��'DUXP�LVW�QLFKW�]X�HUZDUWHQ��GDVV�QHXHUOL�FKH� *HVHW]HVUHIRUPHQ� GLHVH� :LGHUVSU�FKH� DXIO|VHQ� ZHUGHQ�� VRODQJH� GLH� JHVHOOVFKDIWOLFKH(QWZLFNOXQJ�QLFKW�DEJHVFKORVVHQ��G�K��LKUH�5LFKWXQJ�QLFKW�EHVWLPPW�LVW��5HFKW�NDQQ�LQ�HUVWHU/LQLH�QXU�9RUKDQGHQHV�RUGQHQ��QLFKW�DEHU�GLH�(QWZLFNOXQJ�VHOEVW��EHUQHKPHQ�RGHU�9RUUHLWHUVSLHOHQ��'LH�:DFKVDPNHLW�JHJHQ�EHU�9HUlQGHUXQJHQ�LQ�GHU�*HVHOOVFKDIW�JLOW�JOHLFKZRKO�DXFKI�U� -XULVWHQ�� 6LH� GDUI� MHGRFK� QLFKW� GD]X� I�KUHQ��VR]LDOSlGRJLVFKH�$EVLFKWHQ� ]XP� ,QKDOW� GHV5HFKWV�]X�PDFKHQ��'LH�:DFKVDPNHLW�PXVV�YLHOPHKU�GD]X�GLHQHQ��GLH�*UHQ]HQ�GHV�5HFKWV�]X
�� YJO��KLHU]X��%HFN�%HFN�*HUQVKHLP��6�����II
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HUNHQQHQ��XQG�GHQ�7HLO��GHU�QLFKW�5HFKW�LVW��G�K��GHU�NHLQH�IHVWH�*UXQGODJH�DEJLEW��XP�GDUDXIHLQH��5HFKWV��2UGQXQJ�]X�HUULFKWHQ��DXI�DQGHUH�:HLVH�]X�EHU�FNVLFKWLJHQ��,Q�=HLWHQ��LQ�GHQHQDOOH�'LQJH� LP�)OXVV� ]X� VHLQ� VFKHLQHQ��NDQQ� HV�QLFKW�GDUXP�JHKHQ��GLHVHQ�)OXVV� DXI]XKDOWHQXQG�]X�NRQVHUYLHUHQ��VRQGHUQ�PDQ�PXVV�VLFK�EHP�KHQ��HLQ�)OLH�JOHLFKJHZLFKW�]X�ILQGHQ�� LQGHP�%HLGHV�P|JOLFK�LVW��)HVWLJNHLW�XQG�9HUlQGHUXQJ��'LHV�LVW�DXFK�HLQH�$XIJDEH�GHV�)DPLOL�HQDQZDOWV��GHU�OHUQHQ�PXVV��VLFK�ZHQLJHU�ZLH�HLQ�.ULHJVVFKLII�XQG�PHKU�ZLH�HLQ�)LVFK�GXUFKGDV�:DVVHU�]X�EHZHJHQ�

,,,��'LH�3UD[LV�GHV�NUHDWLYHQ�9HUJHVVHQV
���'DV�V\VWHPLVFKH�)HHGEDFN�±�RGHU�ZLH�PDQ�GLH�4XHOOHQ�GHU�3DUWHL�QXW]W
'DVV�GLH�/DVW�GHV�:LVVHQV�GHU�$UEHLW�PDQFKPDO�LP�:HJ�VWHKW��EHPHUNW�PDQ�RIW�QXU�DQ�GHQLQGLUHNWHQ�)ROJHQ��'HU�.RQWDNW�]XP�U�0DQGDQWHQ�,Q�OHLGHW��GLH�6DFKH�ZLUG�DXIZHQGLJHU��GLH.RQIOLNWH�YHUKlUWHQ�VLFK�XQG�IRUGHUQ�VWlQGLJ�QHXH�$NWLRQHQ��(V�VLQG�GLH�Ä3UREOHPDNWHQ³��GLHMHGHU�$QZDOW� LP�6FKUDQN�KDW��$EHU�QLFKW�QXU�GLHVH��(V�VLQG�DXFK�GLH�JHZRQQHQHQ�)lOOH��GLHNXU]H�)UHXGH�XQG�*HQXJWXXQJ�DXVO|VHQ���XQG�HLQHQ�DOVEDOG�DXI�XQEHVWLPPWH�:HLVH�]X�ZHLWH�UHQ�/HLVWXQJHQ�DQWUHLEHQ��GLH�0DUNVWHLQH�DXI�GHP�:HJ�]X�JOHLFKDUWLJHQ�(UIROJHQ�
'DV� HLJHQH� )DFKZLVVHQ� WUHQQW� HLQHQ� YRP� QDW�UOLFKHQ�:LVVHQ� GHU� .OLHQWHQ� XQG� YHUVFKOLH�WGDPLW�HLQH�ZLFKWLJH�4XHOOH�]XU�EHIULHGLJHQGHQ�$UEHLW��'HU�0DQGDQW�LVW�Ä([SHUWH³�VHLQHV�3UR�EOHPV��DXFK�ZHQQ�HU�ZHJHQ VHLQHV�3UREOHPV�DQGHUH�DXIVXFKW��(V�JHKW�GDUXP��GLHVHV�:LVVHQ�LQGLH� $UEHLW� HLQ]XEH]LHKHQ� ±� XQG� VRPLW� GLH� *UXQGODJH� I�U� GLH� QRWZHQGLJH� $UEHLWVWHLOXQJ� ]XOHJHQ��'HU�0DQGDQW��EHUQLPPW�GLH�9HUDQWZRUWXQJ�I�U�VHLQ�3UREOHP��GHU�$QZDOW��EHUQLPPWGLH�9HUDQWZRUWXQJ�I�U�GDV�5HFKW�±�XQG�]ZDU�LQ�GLHVHU�5HLKHQIROJH�
D��'DV�(QWZHUIHQ�GHV�6]HQDULRV
(LQH�HLQIDFKH�0HWKRGH��XP�GLHV�]X�UHDOLVLHUHQ��LVW��GLH�3DUWHL�VHOEVW�GDV�6]HQDULR�GHV�SUDNWL�VFKHQ�9RUJHKHQV�HQWZHUIHQ�]X� ODVVHQ��'HU�)DPLOLHQDQZDOW�EHJLQQW�HLQ�VROFKHV�*HVSUlFK� LP6LQQH�GHV�'LHQVWOHLVWHUV�HWZD�VR�
Ä:DV�NDQQ�LFK�I�U�6LH�WXQ"³'HU�0DQGDQW�HU]lKOW�VHLQH�*HVFKLFKWH�LQ�DOOHU�$XVI�KUOLFKNHLW��XQG�QHQQW�GDQQ�VHLQH�9RUVWHO�OXQJHQ��ZDV�XQEHGLQJW ]X�WXQ�VHL�Ä*XW³��VDJW�GHU�)DPLOLHQDQZDOW��ÄDQJHQRPPHQ��ZLU�WXQ�GLHV����ZDV�JODXEHQ�6LH��ZLH�ZLUG�VLFK,KU�H�3DUWQHU�,Q�YHUKDOWHQ��ZHQQ�6LH�GLHVHV�RGHU�MHQHV�WXQ"³'D�VLFK�GLH�3DUWHLHQ��YRU�DOOHP�LQ�LKUHQ�.RQIOLNWPXVWHUQ��JXW�NHQQHQ��IlOOW�GHP�0DQGDQWHQ�GLH$QWZRUW�GDUDXI�JHZ|KQOLFK�QLFKW�VFKZHU��Ä,FK�GHQNH��HU�VLH�ZLUG�GDV�XQG�GDV�PDFKHQ���³Ä:HQQ�QXQ�GLH�DQGHUH�6HLWH�VR�UHDJLHUW��ZDV�ZHUGHQ�6LH�GDQQ�WXQ"³��N|QQWH�VLFK�GHU�)DPLOL�HQDQZDOW�QXQ�EHKXWVDP�YRUWDVWHQ��XP�]X�VHKHQ��ZRKLQ�GDV�*DQ]H�ZRKO�I�KUW�,P�9HUODXI�HLQHV�VROFKHQ�*HVSUlFKV�N|QQWH�GLH�'\QDPLN�HLQHV�JHSODQWHQ�*HULFKWVSUR]HVVHVZLH�DXI�HLQHU�/HLQZDQG�DOV�9RUVFKDX�DEODXIHQ���XQG�DP�(QGH�VW�QGH�HLQ�±�P|JOLFKHV�±(UJHE�QLV�GD��HWZD�VR�Ä6LH�VHKHQ��GLH�)URQWHQ�KDEHQ�VLFK�YHUKlUWHW��6LH�KDEHQ�,KUHP�U�([�3DUWQHU�,Q�EHZLHVHQ��GDVVDXFK�6LH�VWXU�VHLQ�N|QQHQ��:DV�LVW�QXQ�GDV�(UJHEQLV����ZLH�Z�UGHQ�6LH HV�VHKHQ"������:ROOHQ6LH�GDV"���:DV ZROOHQ�6LH"³Ä,FK�ZLOO�PHLQH�.LQGHU�VHKHQ³��N|QQWH�GLH�$QWZRUW�ODXWHQ�
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Ä8QG��ZHUGHQ�6LH�VLH�MHW]W�VHKHQ"³Ä1HLQ³�Ä:ROOHQ�6LH�DOVR��GDVV�ZLU�VR�YRUJHKHQ"³Ä1HLQ³�1XQ�N|QQWH�GHU�)DPLOLHQDQZDOW�QDFKVHW]HQ��Ä$OVR��ZDV ZROOHQ�6LH"³Ä,FK�ZLOO�GLH�.LQGHU�VHKHQ�³��ZlUH�QXQ�ZLHGHU�GLH�$QWZRUW�Ä$OVR����ZLH JHKHQ�ZLU�YRU"³��N|QQWH�GHU�$QZDOW�QXQ�GLH�6FKOHLIH�YRQ�YRUQ�EHJLQQHQ�
$XI�GLHVH�:HLVH�ZLUG�GDV�JHSODQWH�9RUJHKHQ�DXVJHORWHW��GDV�:LVVHQ�GHU�3DUWHL�JHQXW]W�XQGGLHVH� ]XJOHLFK� LQ� GLH� 9HUDQWZRUWXQJ� HLQEH]RJHQ�� (V� ]HLJW� VLFK� LQ� HLQHP� VROFKHQ�*HVSUlFKKlXILJ��GDVV�GLH�3DUWHL�QLFKW�QXU�PHKU�.HQQWQLVVH��EHU�GLH�=XVDPPHQKlQJH�KDW�� DOV� VLH� ]X�QlFKVW� DQJLEW�� VRQGHUQ� DXFK�ZHLW�PHKU�0DFKW� EHVLW]W�� GLH�'LQJH� ]X� JHVWDOWHQ�� DOV� VLH� VHOEVWJODXEW��6LH�ZLUG�VFKOLH�OLFK�]XP�0LWGHQNHQ�PRWLYLHUW��XQG�YHUVFKDIIW�VR�GHP�$QZDOW� LQVJH�VDPW�(QWODVWXQJ�YRQ�3UREOHPHQ���EHU�GLH�HU NHLQH�0DFKW EHVLW]W�
$Q�GLHVHP�HLQIDFKHQ�%HLVSLHO�NDQQ�PDQ�VHKHQ��ZLH�VLFK�GLH�:HLFKHQ�YRQ�%HJLQQ�DQ�LQ�5LFK�WXQJ� DXI� HLQ� HQWVSDQQWHUHV�� NRQIOLNWHQWVFKlUIHQGHV�� GDPLW� EHIULHGLJHQGHUHV� XQG� ±� YLHOOHLFKWVRJDU�±�HUIROJUHLFKHUHV�$UEHLWHQ�KLQ�VWHOOHQ�ODVVHQ��'DKLQWHU�VWHKW�NHLQH�DXVJHIHLOWH�SV\FKROR�JLVFKH�7HFKQLN��GLH�PDQ�DXIZHQGLJ�HUOHUQHQ�P�VVWH��VRQGHUQ�LP�ZHVHQWOLFKHQ�QXU�HLQH�DQGHUH(LQVWHOOXQJ��'DV�0XVWHU�HLQHU�VROFKHQ�%HIUDJXQJ�NDQQ�PDQ� LQGHVVHQ�GRFK�DOV�ÄV\VWHPLVFK³EH]HLFKQHQ��'HQQ�GHU�$QZDOW� IUDJW�QLFKW��Ä:HU� LVW� VFKXOG"³�2GHU��Ä:HU�KDW�ZDV��ZRPLW�]XEH]DKOHQ"³��ZLH�GLHV�GHP�ÄOLQHDUHQ³����MXULVWLVFKHQ�'HQNHQ�� HQWVSULFKW��VRQGHUQ�HU�IUDJW�QHX�WUDO�QDFK�EHVWHKHQGHQ�=XVDPPHQKlQJHQ��XP�HLQH�2ULHQWLHUXQJ�]X�HUP|JOLFKHQ�
(LQ�*HJHQEHLVSLHO�PDJ�GLH�NRQYHQWLRQHOOH�6LFKW�YHUGHXWOLFKHQ��(V�HQWVWDPPW�GHP�%XFK�HLQHV)DFKDQZDOWHV�I�U�)DPLOLHQUHFKW�PLW�GHP�7LWHO�Ä'LH�VFKPXW]LJVWHQ�6FKHLGXQJVWULFNV�±�XQG�ZLHPDQ�VLFK�GDJHJHQ�ZHKUW³����XQG�EHWULIIW�LP�hEULJHQ�GLH�REHQ�EHUHLWV�JHVFKLOGHUWH�5HFKWVSUH�FKXQJVSUREOHPDWLN�]XP�6RUJHUHFKW�
(LQH�)UDX�EHDQWUDJW�GDV�DOOHLQLJH�6RUJHUHFKW�I�U�VLFK��GHU�0DQQ�P|FKWH�GDV�JHPHLQVDPH�6RU�JHUHFKW�EHKDOWHQ��2EMHNWLYH�*U�QGH� I�U�GHQ�$QWUDJ�GHU�)UDX� OLHJHQ�QLFKW�YRU��6LH�EHKDXSWHWDEHU����XQG�GLHV�LVW�GHU�Ä7ULFN³���HV�IlQGH�]ZLVFKHQ�LKUHP�0DQQ�XQG�LKU�EHWUHIIHQG�GLH�.LQ�GHUHU]LHKXQJ�ÄNHLQH�.RPPXQLNDWLRQ³�VWDWW��6LH�I�KUW�GLHV�DQ�ZHLWHUHQ�%HKDXSWXQJHQ�DXV�XQGZLUIW� GHP�0DQQ�PDQJHOQGH�(U]LHKXQJVIlKLJNHLW� X�D�� YRU��ZRUDXI�GLHVHU� VLFK� JHQ|WLJW� VLHKW�GLH�HQWVSUHFKHQGHQ�9RUZ�UIH�JHJHQ�VHLQH�)UDX�]X�HUKHEHQ�XQG�HYWO��VRJDU�GDV�DOOHLQLJH�6RU�JHUHFKW�I�U�VLFK�]X�EHDQWUDJHQ�
'DV�3UREOHP�

Ä'XUFK� GLH� .RQIURQWDWLRQ�� DXI� GLH� VLFK� GHU� (KHPDQQ� HLQJHODVVHQ� KDW�� VWHLJHQ� GLH&KDQFHQ�GHU�)UDX��GDV�DOOHLQLJH�6RUJHUHFKW�]X�HUKDOWHQ�³
'LH�Ä*HJHQPD�QDKPH³��GLH�GHU�$XWRU�YRUVFKOlJW�

Ä6REDOG� GLH�(KHIUDX� YHUVXFKW�� GDV� DOOHLQLJH� 6RUJHUHFKW� ]X� EHDQWUDJHQ�� LVW� GLH� EHVWH6WUDWHJLH�I�U�GLH�0lQQHU��]X�OlFKHOQ�XQG�]X�DOOHQ�)UDJHQ�GHU�.LQGHUHU]LHKXQJ�]X�QLN�NHQ��(JDO��ZLH�NRQWURYHUV�HLQH�6DFKH�JHVHKHQ�ZLUG��VROOWH�GHU�.LQGVYDWHU� VHLQH�0HL�
�� .DUO�7RPP��'LH�)UDJHQ�GHV�%HREDFKWHUV³�������6������I�� 3RQVFKDE�6FKZHL]HU��DD2��6����II�� 'LUN�0��6SU�QNHQ�Ä'LH�VFKXW]LJVWHQ�7ULFNV�GHV�6FKHLGXQJVDQZDOWV�XQG�ZLH�PDQ�VLFK�GDJHJHQ�ZHKUW³��0�Q�FKHQ�������6�����I



��
QXQJ� ]ZDU� NXU]� YRUWUDJHQ�� GLH� OHW]WHQGOLFKH�(QWVFKHLGXQJ� DEHU� GHU�)UDX� �EHUODVVHQXQG�VR�VHLQH�.RPSURPLVVIlKLJNHLW�GHPRQVWULHUHQ��'HQQ�GDQQ�JLEW�HV� I�U�GDV�*HULFKWVFKOLFKW� XQG� HUJUHLIHQG� NHLQHQ� *UXQG� PHKU�� GHU� )UDX� GDV� DOOHLQLJH� 6RUJHUHFKW� ]X�EHUWUDJHQ���³

2E�GLH�3URJQRVH�GHV�$XWRUV�]XU�(QWVFKHLGXQJ�GHV�*HULFKWV�]XWULIIW��PDJ�PDQ�KLHU�QLFKW�EHXU�WHLOHQ��(LQ�ZHQLJ�PXOPLJ�G�UIWH�HLQHP�9DWHU�EHL�GLHVHP�5DWVFKODJ��IDOOV�HU�LKQ�VR�EHNRPPHQKlWWH��DOOHUGLQJV�VFKRQ�ZHUGHQ�
$XIIDOOHQG� LVW�� GDVV� GDV� GLUHNWH�*HVSUlFK� ]ZLVFKHQ� GHQ�3DUWHLHQ� LQ� GLHVHP�)DOO� YRP�$XWRUDQVFKHLQHQG��EHUKDXSW�QLFKW�HUZRJHQ�ZLUG��VRQGHUQ�GLH�$QZlOWH�GLH�6DFKH�IHVW�*ULII�KDEHQ�±XQG�EHKDOWHQ�VROOHQ�
E��$QZlOWH�ÄHQWODVWHQ³
0DQ�PDJ�DXV�GLHVHP�%HLVSLHO��ZLH�DXFK�DXV�HLJHQHQ�(UIDKUXQJHQ�VFKOLH�HQ��GDVV�5HFKWVDQ�ZlOWH�LQ�.LQGVFKDIWVVDFKHQ�WHLOZHLVH�NHLQH�VHKU�JO�FNOLFKH��G�K��I|UGHUQGH�+DQG�KDEHQ��1LFKW�ZHLO�VLH�LKU�+DQGZHUN�QLFKW�YHUVW�QGHQ��VRQGHUQ�ZHLO�GLH�3DUWHLHQ�OHW]WOLFK�VHOEVW�EHVVHU�ZLV�VHQ��ZDV� I�U� VLH� JXW� LVW�� XQG�$QZlOWH�� LQ� EHVWHU�$EVLFKW� YLHOOHLFKW�� WDWNUlIWLJ� XQG� DOOHLQKDQ�GHOQG�YRUDQJHKHQ�ZROOHQ�(V�JHKW�QXQ�GDUXP��GLHVHV�:LVVHQ�GHU�3DUWHL�±�DP�EHVWHQ�DXVJHVWDWWHW�PLW�HLQHP�JXWHQ�MXULVWL�VFKHQ�5DW�±�]X�DNWLYLHUHQ��'HU�$QZDOW�VSLHOW�VR�HLQH�5ROOH�LP�+LQWHUJUXQG��YLHOOHLFKW�DOV�JUDXH(PLQHQ]��NHLQHVIDOOV�MHGRFK�DOV�)URQWPDQQ�I�U¶V�*UREH��(WZD�LQ�GHU�:HLVH��(U�WULWW�QLFKW�QDFKDX�HQ� LQ�(UVFKHLQXQJ�� EHUlW� QXU�� XQG� OlVVW� GLH� 3DUWHLHQ� VRZHLW�ZLH�P|JOLFK� VHOEHU� DJLHUHQ�'LHV�LVW�YRU�DOOHP�GDQQ�VLQQYROO��ZHQQ�GLH�DQGHUH�6HLWH�DQZDOWOLFK��QRFK��QLFKW�YHUWUHWHQ�LVW�'HQQ� HUIDKUXQJVJHPl��ZLUNW� DOOHLQ� VFKRQ� GDV� $XIWUHWHQ� HLQHV� $QZDOWV� DXI� GHU� *HJHQVHLWHEHGURKOLFK��JOHLFKJ�OWLJ�ZDV�HU�WXW��'RFK�DXFK��ZHQQ�EHUHLWV�HLQ�$QZDOW�HLQJHVFKDOWHW�LVW��OlVVWVLFK�GLHV�YHUVXFKHQ�
(LQ�SUDNWLVFKHV�%HLVSLHO�VROO�GLHV�ZLHGHUXP�YHUDQVFKDXOLFKHQ�

)UDX�;�EHJLEW�VLFK�]XU�$QZlOWLQ�XQG�OlVVW�GXUFK�HLQ�QDVVIRUVFKHV�6FKUHLEHQ�HLQH�ELV�KHU� JUR�]�JLJ� JHVWDOWHWH� XQG� HLQYHUQHKPOLFK� SUDNWL]LHUWH�8PJDQJVUHJHOXQJ� SO|W]OLFKDXIN�QGLJHQ�� )DOOV� +HUU� ;� ]X� HLQHP� GUDVWLVFK� UHGX]LHUWHQ�� ÄDEVFKOLH�HQGHQ³� QHXHQ8PJDQJVYRUVFKODJ�VLFK�QLFKW�ELQQHQ�HLQHU�)ULVW�YRQ��� 7DJHQ�lX�HUH��VHL�)UDX�;�ELVDXI�ZHLWHUHV� QLFKW� ]X]XPXWHQ�� GHQ�8PJDQJ� �EHUKDXSW� QRFK� ]X� JHVWDWWHQ��'HU� DQJH�VFKULHEHQH�+HUU�;��DXI�GLHVH�:HLVH�HLQJHVFK�FKWHUW�XQG�EHGURKW��VXFKW�QXQ�VHLQHUVHLWVHLQHQ�$QZDOW�DXI�PLW�GHP�:XQVFK��GDVV�GLHVHU�LQQHUKDOE�GHU�)ULVW�DXI�GDV�6FKUHLEHQPLQGHVWHQV�HEHQVR�IRUVFK�DQWZRUWH��(U�HU]lKOW�QXQ�HLQH�ODQJH�*HVFKLFKWH�YRQ�0LVVYHU�VWlQGQLVVHQ� XQG� 6WUHLWLJNHLWHQ�� GLH� LQ� GLHVHP�$QWZRUWVFKUHLEHQ� HQWVSUHFKHQG� GDUJH�VWHOOW�ZHUGHQ�VROOHQ�
'LH�)UDJH�GHV�$QZDOWV�DQ�+HUUQ�;��QDFKGHP�HU�GLH�JDQ]H�*HVFKLFKWH�]XHQGH�JHK|UWKDW�Ä:DV�JODXEHQ�6LH��LVW�GDV�3UREOHP�,KUHU�)UDX"³(U�OlVVW�VLFK�YRQ�LKP�EHVFKUHLEHQ��ZLH�VHLQH�)UDX�DXVVLHKW�VRZLH�HLQ�SDDU�ZHLWHUH�bX��HUOLFKNHLWHQ�VFKLOGHUQ��ZDV�VLH�DXV�VHLQHU�6LFKW�I�U�HLQ�&KDUDNWHU�LVW�XQG�VLFK�HLQ�SDDU%HLVSLHOH� KLHUI�U� JHEHQ�� 6R� HUIlKUW� HU�� GDVV� VLH� GXUFKDXV� QLFKW� GHU�PLOLWDQWH�7\S� LVW�ZLH�HU�VLFK�LP�6WLO�GHV�$QZDOWVEULHIV�DXVGU�FNW����VRQGHUQ�HKHU�HLQ�XQVLFKHUHU�0HQVFK�GHU�8QWHUVW�W]XQJ�EHL�DQGHUHQ�VXFKW�



��
6HLQ� 5DW� ±� QDFK� HLQHU� $XINOlUXQJ� �EHU� GLH� 5HFKWVODJH� XQG� HLQLJHP� 1DFKGHQNHQ� ±ODXWHW�QXQ�Ä,JQRULHUHQ�6LH�GDV�$QZDOWVVFKUHLEHQ�XQG�DXFK�GLH�JHVHW]WH�)ULVW��XQG�YHUJHVVHQ�6LHGHQ�7RQ��9HUVXFKHQ�6LH��VREDOG�,KUH�:XW�YHUUDXFKW�LVW��VR�UDVFK�ZLH�P|JOLFK�HLQH�*H�OHJHQKHLW��PLW�,KUHU�)UDX�GLUHNW�]X�VSUHFKHQ��IUHXQGOLFK��VDFKOLFK��DEHU�EHVWLPPW��6LQG6LH�SUlVHQW��]HLJHQ�6LH�LKU��GDVV�6LH�GD�VLQG�XQG�VLFK�QLFKW�HLQVFK�FKWHUQ� ODVVHQ��6X�FKHQ�6LH�GDV�GLUHNWH�*HVSUlFK³�(U�DQWZRUWHW��Ä'D�YHUODQJHQ�6LH�DEHU�JOHLFK�GDV�6FKZHUVWH�³Ä-D��DEHU�ZHQQ�HV�NODSSW�±�XQG�6LH�P�VVHQ�GHQ�$XIWULWW�JXW�YRUEHUHLWHQ�±�GDQQ�KDEHQ6LH�EHLGH HWZDV�JHZRQQHQ�³
(LQLJH�7DJH�VSlWHU�UXIW�GHU�0DQGDQW�DQ�XQG�EHJLQQW�PLW�GHQ�:RUWHQ��Ä,FK�ELQ�VWRO]�DXIPLFK�³�(U� HU]lKOW��ZLH� HU� GDV�*HVSUlFK�PLW� VHLQHU� )UDX� HLQJHIlGHOW� KDW�� XQG� GDQDFKIUHLZLOOLJ�GLH�.LQGHU�PLWEHNRPPHQ�KDW��'DV�*HVSUlFK� YHUOLHI� RKQH�6WUHVV� XQG� RKQH6WUHLW�� 6SlWHU� NRPPW� HV� ]ZDU� GRFK� ]XP� *HULFKWVYHUIDKUHQ�� 'LH� (UIDKUXQJ�� GLH�GLH3DUWHLHQ�YRU�GHP�+LQWHUJUXQG�HLQHU� MXULVWLVFKHQ�0DFKW�EHUQDKPH�PLW�VLFK�DOOHLQ�XQGLKUHQ�)lKLJNHLWHQ�JHPDFKW�KDEHQ��KDW�VLH�MHGRFK�DOV�3HUVRQHQ�JHVWlUNW��XQG�VLH�ILQGHQEDOG�HLQH�QHXH�HLQYHUQHKPOLFKH�5HJHOXQJ�

���'LH�EHJUHQ]WH�.RQIURQWDWLRQ���RGHU�GHQ�.RQIOLNW�UHLIHQ�ODVVHQ
D��$X�HUJHULFKWOLFK
1LFKW�DOOH�.RQIOLNWH�ODVVHQ�VLFK�YRQ�$QEHJLQQ�LQ�)ULHGHQ�UHJHOQ��:HQQ�GLH�(PRWLRQHQ�KRFK�JHKHQ��KHOIHQ�RIW�NHLQH�PRGHUDWHQ�:RUWH��6LH�ZHUGHQ�QLFKW�JHK|UW��:HQQ�GLH�*HJHQVHLWH�ODXWZLUG��GDUI�VLFK�DXFK�GLH�HLJHQH�6HLWH�GHXWOLFK�*HK|U�YHUVFKDIIHQ��$EHU�VLH�EUDXFKW�VLFK�QLFKWDXI¶V�Ä5HDJLHUHQ³�]X�EHVFKUlQNHQ��.RQIOLNWH�GXUFKODXIHQ�3KDVHQ��LQ�GHQHQ�VLFK�GLH�(PRWLR�QHQ�DXVGU�FNHQ�P�VVHQ��*HI�KOH�KDEHQ��ZLH�DXVJHI�KUW��PLW�5HFKW�QLFKWV�]X�WXQ��'DUXP�LVW�HVJXW��ZHQQ�VLH�HLQHQ�)UHLUDXP�EHNRPPHQ�� LQ�GHP�VLH�VLFK�]HLJHQ�G�UIHQ��RKQH�GDVV�HV� HLQHUEHVRQGHUHQ� 5HFKWIHUWLJXQJ� EHGDUI�� %HL� 7UHQQXQJ� XQG� 6FKHLGXQJ� ZHUGHQ� RIW� KHIWLJH� XQGVFKPHU]KDIWH�*HI�KOH�DXIJHULVVHQ��GLH�VLFK�LQ�)RUP�YRQ�:XW��$QJVW��(QWWlXVFKXQJ�XVZ���/XIWPDFKHQ��(V�ZlUH�N�QVWOLFK�XQG�XQUHDOLVWLVFK��ZHQQ�+DUPRQLH�YRQ�$QIDQJ�DQ�3IOLFKW�ZlUH�XQGDOOHV�QXU�LP�.DPPHUWRQ�DXVJHWUDJHQ�ZHUGHQ�G�UIWH�
(LQ� .RQIOLNW� PXVV� UHLIHQ��:HQQ� 3DDUH� VLFK� GD]X� HQWVFKOLH�HQ�� HLQHQ� $QZDOW� DXI]XVXFKHQ�KDEHQ�VLFK�GLH�)URQWHQ�EHUHLWV�YHUKlUWHW����RGHU�VLH� WXQ�HV� LQ�GHP�$XJHQEOLFN��ZR�HLQH�6HLWHLKUH�(QWVFKORVVHQKHLW�GXUFK�HLQHQ�$QZDOWVEHVXFK�NXQGWXW��)DPLOLHQDQZlOWH�EHNRPPHQ�KlXILJPLW�YHUKlUWHWHQ��PDQFKPDO� DXFK�NDOWHQ�RGHU� HLVLJHQ�.RQIOLNWHQ� ]X� WXQ�� ��ZDV� DXI� GDV� VHOEHKLQDXVOlXIW�� 6ROFKH�.RQIOLNWH� VLQG� VFKZHU� ]X� KDQGKDEHQ��'XUFK� GLH� MXULVWLVFKH�%HDUEHLWXQJZHUGHQ�VLH�PHLVW�QRFK�VSU|GHU��XQG�ZHQQ�GLH�+HIWLJNHLW�GHU�$XVHLQDQGHUVHW]XQJ�VWHLJW��NDQQOHLFKW�HWZDV�]HUEUHFKHQ��3DUWHLHQ�YHUVXFKHQ�VLFK�KLQWHU�GHU�0DVNH�GHU�(PRWLRQVORVLJNHLW� ]XYHUEHUJHQ�XQG�WHLOHQ�OLHEHU�6FKOlJH�DXV�DOV�VLFK�]X�|IIQHQ��LQ�GHU�+RIIQXQJ��VR�ZHQLJHU�HLQ�VWHFNHQ� ]X� P�VVHQ�� $QZDOWVVFKULIWVlW]H� LQ� KRFK� NRQIOLNWJHODGHQHQ� )DPLOLHQDXVHLQDQGHUVHW�]XQJHQ� QHLJHQ� GDUXP� ]XU� DPELYDOHQWHQ� 6WUDWHJLH��1LFKW� GLH� HLJHQH� 3DUWHL�� VRQGHUQ� QXU� GLH*HJHQSDUWHL�KDW�HLQ�3UREOHP�±�RGHU�VLH�LVW�VFKXOG�GDUDQ��'LHV�HQWVSULFKW�QDW�UOLFK�GHP�OLQHD�UHQ�'HQNHQ�GHV�-XULVWHQ��$XFK�GLHVH�0HWKRGH�EHP�KW�VLFK��GHQ�.RQIOLNW�ÄNDOW³�]X�PDQDJHQ�'DVV�VLH�QLFKW�DXIJHKW��OLHJW�QLFKW�]XOHW]W�GDUDQ��GDVV�GLH�*HJHQVHLWH�GLH�JOHLFKH�6WUDWHJLH�YHU�ZHQGHW��'LH�)ROJH�LVW��GDVV�GHU�6WUHLW��IDOOV�HU�QLFKW�YRQ�VHOEHU�HUOLVFKW��QDFK�HLQLJHU�=HLW�DXIKRKHP�1LYHDX�TXDVL�HLQIULHUW�



��
7LHI�JHIURUHQ�NDQQ�HLQ�.RQIOLNW�QLFKW� UHLIHQ��'DUXP�GDUI�PDQ�HV�DOV�*O�FN�XQG�&KDQFH�EH�]HLFKQHQ��GDVV�5HFKWVDQZlOWH�YRQ�$PWV�ZHJHQ�3DUWHL�VLQG�XQG�GHP�6WUHLW�QLFKW�DXVZHLFKHQP�VVHQ��$OV�Ä/HJLRQlUH³�LKUHU�0DQGDQWHQ�� VLQG�VLH�I�U�GHQ�.DPSI�JHU�VWHW����DEHU�VLH�VROOWHQLKUH�0LWWHO�UDWLRQDO��YLHOOHLFKW�VROOWH�PDQ�VRJDU�VDJHQ��VSRUWOLFK�HLQVHW]HQ��.RQIOLNWH�VLQG�DOVVROFKHV�QLFKWV�1HJDWLYHV����PDQ�NDQQ�VLH�NRQVWUXNWLY XQG�GHVWUXNWLY DXVWUDJHQ��$P�.RQIOLNWYRUEHL]XJHKHQ��G�K��.RQIOLNWYHUPHLGXQJ�LVW�SULQ]LSLHOO�NHLQ�:HJ�]XU�.RQIOLNWO|VXQJ��VRQGHUQHV�KDQGHOW�VLFK�HLQ]LJ�XQG�DOOHLQ�GDUXP�� LKQ�VLQQYROO�XQG�VR]LDOYHUWUlJOLFK� DXV]XWUDJHQ��8P]XU�.RRSHUDWLRQ�]X�ILQGHQ��LVW�HV�ELVZHLOHQ�Q|WLJ��GXUFK�GHQ�.RQIOLNW�KLQGXUFK]XJHKHQ�
:LH� LVW� SUDNWLVFK� YRU]XJHKHQ"� )�U� HLQH� .RRSHUDWLRQ� LQ� NRQIOLNWWUlFKWLJHQ� )DPLOLHQUHFKWV�VWUHLWLJNHLWHQ�NDQQ�PDQ�IROJHQGH�*HVLFKWVSXQNWH��E]Z��3KDVHQ�XQWHUVFKHLGHQ�

�� 'HQ�.RQIOLNW�EHQHQQHQ�
)DNWHQ�XQG�5HFKWVIUDJHQ�P�VVHQ�VLFK�]XQlFKVW�DUWLNXOLHUHQ��$XVHLQDQGHUVHW]XQJHQKLHU�EHU�VLQG�VLQQYROO�XQG�Q|WLJ��XP�GDV�.DPSIIHOG�DE]XVWHFNHQ��DEHU�DXFK�XPÄ'DPSI�DE]XODVVHQ³��6R�N|QQHQ�'LQJH�DXI�GHQ�3XQNW�JHEUDFKW��(PRWLRQHQ�XQG�Ä6D�FKHQ³�YRQHLQDQGHU�JHWUHQQW�ZHUGHQ��8P�GHQ�.RQIOLNW�LQ�VHLQHQ�'LPHQVLRQHQ�ZDKU]X�QHKPHQ��PXVV�HU�VLFK�HQWIDOWHQ�N|QQHQ��=X�GLHVHP�=ZHFN�G�UIHQ�XQG�VROOHQ�$QZlOWHKLHU�GXUFKDXV�NRQIURQWDWLY�DJLHUHQ��XP�GHQ�.RQIOLNW�KHUDXV]XDUEHLWHQ��'LH�.RQIURQWD�WLRQ�VROOWH�VLFK�DOOHUGLQJV�DXI�GLH�.OlUXQJ�GHU�Ä6DFKHQ³�EHVFKUlQNHQ��:LFKWLJ�LVW�HV�DXI�HLQH�JXWH�)RUP�]X�DFKWHQ�XQG�HLQH�6WUHLWNXOWXU�]X�HWDEOLHUHQ��'LH�$XVHLQDQGHUVHW�]XQJ�VROOWH�GDUXP�OLHEHU�PLW�GHP�)ORUHWW�DOV�PLW�GHP�6lEHO�DXVJHWUDJHQ�ZHUGHQ�

�� %HDFKWHQ�GHU�6WUHLWG\QDPLN
'DPLW�GHU�.RQIOLNW�QLFKW�HVNDOLHUW�XQG�VLFK�YHUVHOEVWlQGLJW��PXVV�HU�EHREDFKWHW�ZHU�GHQ��5HFKWVIUDJHQ��)DNWHQ�XQG�(PRWLRQHQ�KDEHQ�GLH�7HQGHQ]��VLFK�PLWHLQDQGHU�]XYHUPLVFKHQ��'LH�.RQIOLNWVWUDWHJLH�PXVV�GDUDXI�DFKWHQ��GDVV�JHZRQQHQH�.ODUKHLWHQQLFKW�ZLHGHU�YHUORUHQ�JHKHQ��XQG�JJIOV��PRGHULHUHQG�HLQJUHLIHQ��'D�GLH�5LVLNHQ�HLQHU(VNDODWLRQ�EHLGH�6HLWHQ�EHWUHIIHQ��NDQQ�PDQ�GLH�*HJHQVHLWH�KLHU�EHUHLWV�PLW�HLQEH]LH�KHQ�XQG�HLQH�.RRSHUDWLRQ�]XU�9HUPHLGXQJ HLQHU�(VNDODWLRQ�YRUVFKODJHQ�

�� .RRSHUDWLRQV]HLWSXQNW�EHVWLPPHQ
-HGHU�5HFKWVVWUHLW�KDW�HLQHQ�PHKU�RGHU�ZHQLJHU�W\SLVFKHQ�9HUODXI�YRQ�GHU�HUVWHQ.DPSIKDQGOXQJ�ELV�]XP�P|JOLFKHQ�8UWHLO��(V�LVW�VLQQYROO��GHQ�.RRSHUDWLRQVJHGDQNHQGDQQ�HLQ]XI�KUHQ��ZHQQ�GLH�$XVHLQDQGHUVHW]XQJ�VLFK�QLFKW�PHKU�NRQVWUXNWLY�ZHLWHU�HQWZLFNHOW��GHU�.RQIOLNW�VWDJQLHUW�RGHU�LQ�IU�KHUH�3KDVHQ�]XU�FNIlOOW��0DQ�HUNHQQW�GLH�VHQ�=HLWSXQNW�LQ�GHU�5HJHO�GDUDQ��GDVV�3DUWHLHQ��E]Z��$QZlOWH�LQ�LKUHQ�6FKULIWVlW]HQGLH�$UJXPHQWH�ZLHGHUKROHQ��'LHV�LVW�HLQ�GHXWOLFKHV�=HLFKHQ��GDVV�DXI�GHU�.RQIURQWDWL�RQVHEHQH�QLFKWV�1HXHV�SDVVLHUHQ�ZLUG��,P�9HUODXI�MXULVWLVFKHU�$XVHLQDQGHUVHW]XQJHQZLHGHUKROHQ�VLFK�HLQ]HOQH�6WUHLWSKDVHQ�LQ�lKQOLFKHU�)RUP��$QQlKHUXQJHQ�XQG�9HU�KlUWXQJHQ�ZHFKVHOQ�VLFK�DE��DXFK�JLEW�HV�J�QVWLJH�0RPHQWH�GHU�.DPSIHVP�GLJNHLWDXI�EHLGHQ�6HLWHQ�
.RRSHUDWLRQ�PLW�GHP�=LHO�HLQHV�.RRSHUDWLRQVJHZLQQV��ZLQ�ZLQ�/|VXQJ��NDQQ�QXUVWDWWILQGHQ��ZHQQ�DXFK�GLH�DQGHUH�6HLWH�GD]X�EHUHLW�LVW��VRQVW�YHUJLEW�PDQ�ZHUWYROOH

�� 3RQVFKDE�6FKZHL]HU��6������ 0RUWRQ�'HXWVFK��6�����I



��
0DQ|YULHUPDVVH�XQG�*ODXEZ�UGLJNHLW�LQ�GHU�6DFKH��'DV�$QJHERW�]XU�.RRSHUDWLRQEHJU�QGHW�PDQ�DP�EHVWHQ�GDPLW��GDVV�PDQ�DXFK�GHU�*HJHQVHLWH�GLH�9RUWHLOH�DXI]HLJW�

�� .RRSHUDWLYH�9HUKDQGOXQJ�GXUFKI�KUHQ
'DV�NRRSHUDWLYH�9HUKDQGHOQ�EHGHXWHW�PHKU�DOV�QXU�HLQ�(LQYHUVWlQGQLV�GDU�EHU��GDVVPDQ�VLFK�ÄLUJHQGZLH³�LQ�GHU�0LWWH�HLQLJHQ�P|FKWH����%HZlKUW�KDW�VLFK�GLH�0HWKRGHGHV�VRJ��Ä+DUYDUG�.RQ]HSWV³��HLQHU�LQ�GHQ����HU�-DKUHQ�YRQ�+DUYDUG�3URIHVVRUHQ�HQW�ZLFNHOWHQ�XQG�ELV�KHXWH�LPPHU�ZHLWHU�DXVJHEDXWHQ�9HUKDQGOXQJVWHFKQLN��GLH�YRU�DO�OHP�LQ�:LUWVFKDIWVNUHLVHQ�HUIROJUHLFK�DQJHZDQGW�ZLUG����'HU�)DPLOLHQDQZDOW�NDQQ�VLFKKLHUDXV�UHLFKKDOWLJHU�,GHHQ�EHGLHQHQ��'DV�NRRSHUDWLYH�RGHU�VDFKJHUHFKWH�9HUKDQGHOQVW�W]W�VLFK�LQ�ZHVHQWOLFKHQ�DXI�YLHU�*UXQGSULQ]LSLHQ�
���8QWHUVFKHLGHQ�YRQ�6DFK��XQG�%H]LHKXQJVHEHQH����6WUHLW��3RVLWLRQHQ�LQ�,QWHUHVVHQ�YHUZDQGHOQ���(QWZLFNHOQ�PHKUHUH�/|VXQJVRSWLRQHQ���6W�W]HQ�GHU�(QWVFKHLGXQJ�DXI�ÄREMHNWLYH³��GDV�KHL�W�YRQ�EHLGHQ�6HLWHQ�DQHUNDQQWH.ULWHULHQ

=XU�0HWKRGH�GHV�NRRSHUDWLYHQ�9HUKDQGHOQV�VHL� LP��EULJHQ�DXI�GLH�]DKOUHLFKH�/LWHUDWXU�YHU�ZLHVHQ����,P�)DPLOLHQUHFKWVVWUHLW�ZLUG�HV�NDXP�HUIRUGHUOLFK�VHLQ��GLH�*HJHQVHLWH�DXI�GLH�3ULQ�]LSLHQ�GHV�+DUYDUG�.RQ]HSWV�HLQ]XVFKZ|UHQ��VRQGHUQ�HLQIDFKH��YRU�DOOHP�DEHU�SODXVLEOH�9RU�VWHOOXQJHQ�XQG�$QUHJXQJHQ�]X�OLHIHUQ��ZLH�PDQ�HLQH�VROFKH�NRRSHUDWLYH�9HUKDQGOXQJ�JHVWDO�WHQ�XQG�]XP�(UIROJ� I�KUHQ�NDQQ��'DV�6SHNWUXP�GHU�$QZHQGXQJHQ� LVW�EUHLW�XQG� ULFKWHW� VLFKQDFK�GHQ�%HG�UIQLVVHQ�XQG�0|JOLFKNHLWHQ�GHU�6LWXDWLRQ��
E��9RU�*HULFKW
1DFKGHP�GHU�.RQIOLNW� JHP��GHQ�6FKULWWHQ����±����]XU�5HLIH�JHEUDFKW�ZXUGH�� OlVVW� VLFK� HLQHNRRSHUDWLYH�9HUKDQGOXQJ�DXFK� LP�*HULFKWVWHUPLQ�GXUFKI�KUHQ��:HQQ�GDV�*HULFKW� ]XP�7HU�PLQ�GDV�SHUV|QOLFKH�(UVFKHLQHQ�GHU�3DUWHLHQ�DQJHRUGQHW�KDW��WXW�HV�GLHV��YRQ�GHQ�SUR]HVVXDOHQ5HJHOIlOOHQ�DEJHVHKHQ��PHLVWHQV�PLW�GHP�=LHO��GXUFK�GLH�$QK|UXQJ�GHU�3DUWHLHQ�HLQH�J�WOLFKH/|VXQJ��G�K��HLQHQ�9HUJOHLFK�KHUEHL]XI�KUHQ��6WDQGHVUHFKWOLFKH�9RUVFKULIWHQ�YHUELHWHQ�HV�GHP$QZDOW�]ZDU��PLW�GHU�DQZDOWOLFK�YHUWUHWHQHQ�*HJHQSDUWHL�XQPLWWHOEDU�LQ�.RQWDNW�]X�WUHWHQ��,Q$QZHVHQKHLW�GHU�$QZlOWH�ZLUG�GLHVH�5HJHO�DXFK�YRU�*HULFKW�JHUQ�LQ�GHU�)RUP�DXIUHFKWHUKDO�WHQ��GDVV�VLFK�GLH�$QZlOWH�VFK�W]HQG�YRU�LKUH�3DUWHLHQ�VWHOOHQ�XQG�VLH�QLFKW�]X�:RUW�NRPPHQODVVHQ��E]Z��I�U�VLH�GROPHWVFKHQ��'HQQRFK�ELHWHQ�VLFK�LQ�GLHVHU�6LWXDWLRQ�JXWH�&KDQFHQ��NR�RSHUDWLYHV�9HUKDQGHOQ�HLQ]XI�KUHQ��LQGHP�PDQ�DOV�)DPLOLHQDQZDOW�GHQ�GLUHNWHQ�.RQWDNW�]XU*HJHQVHLWH�KHUVWHOOW��6REDOG�HLQPDO�GDV�(LV�JHEURFKHQ� LVW��XQG�GLH�%HWHLOLJWHQ� HUIDKUHQ��ZLHRIIHQEDU�KRIIQXQJVORV�YHUKlUWHWH�)URQWHQ�SO|W]OLFK�LQ�%HZHJXQJ�JHUDWHQ��JHEHQ�DXFK�GLH�*H�JHQDQZlOWH� GHQ� Ä6FKXW]³� LKUHU� 3DUWHL� DXI� XQG� ODVVHQ� HLQHQ� JHZlKUHQ�� 5DVFK� ZHLFKW� GLH.DPSIVWLPPXQJ�GDQQ�GHU�(UOHLFKWHUXQJ��EHU�HLQH�P|JOLFKH�UDVFKH�XQG�YHUV|KQOLFKH�/|VXQJ�
(LQ�SUDNWLVFKHV�%HLVSLHO�VROO�GLHV�ZLHGHU�YHUGHXWOLFKHQ�
�� +DIW��9HUKDQGHOQ��.DS��Ä%DVDUYHUKDQGHOQ³��6����II�� )LVKHU�5RJHU�8U\�:LOOLDP�3DWWRQ�%UXFH��� +DIW��DDR��3RQVFKDE�6FKZHL]HU��DD2�PLW�ZHLWHUHQ�$QJDEHQ�� 6FKLHIHUVWHLQ�.UlPHU���6������II



��
'LH�(KHOHXWH�<�OHEHQ�VHLW�HLQLJHQ�-DKUHQ�JHWUHQQW��)UDX�<�ZRKQW�PLW�GHP����MlKULJHQ6RKQ�LQ�1RUGIULHVODQG��ZR�VLH�HLQH�$UEHLW�JHIXQGHQ�KDW��+HUU�<�LQ�+HVVHQ��+HUU�<��GHURKQH�IHVWH�$QVWHOOXQJ�*HOHJHQKHLWVDUEHLWHQ�GXUFKI�KUW��]DKOW�GHQ�5HJHOXQWHUKDOW��XQGGLH�.RQWDNWH�]XP�.LQG�IXQNWLRQLHUHQ�]XQlFKVW�OHLGOLFK�XQG�RKQH�%HVFKZHUGHQ��1DFK�GHP�)UDX�<��EHU�HLQH�$QZlOWLQ�6FKHLGXQJVDQWUDJ��YHUEXQGHQ�PLW�GHU�)RUGHUXQJ�QDFKK|KHUHP�.LQGHVXQWHUKDOW��JHVWHOOW�KDW��EHJLQQHQ�6W|UXQJHQ�LP�.RQWDNW�GHV�9DWHUV�]XP.LQG��%HVXFKH�ZHUGHQ�YHUZHLJHUW��7HOHIRQNRQWDNWH�YRQ�GHU�0XWWHU�EHKLQGHUW��XQG�HVIROJHQ�E|VH�%ULHIH��+HUU�<�EHDXIWUDJW�HEHQIDOOV�HLQHQ�$QZDOW��6FKULIWVlW]H�ZHUGHQ�JH�ZHFKVHOW�� JHJHQVHLWLJH�9RUZ�UIH� HUKREHQ� XQG� MHZHLOV� ]XU�FNJHZLHVHQ�� 'HU� .RQWDNWGHV�9DWHUV�]XP�.LQG�LVW�]HLWZHLVH�JDQ]�XQWHUEURFKHQ��+LQ]X�NRPPW�HLQ�XQVWHWHV�/H�EHQ�EHLGHU�3DUWHLHQ��YRU�DOOHP�GHV�9DWHUV��GDV�GLH�*HJHQVHLWH�]XP�$QODVV�ZHLWHU�9RU�Z�UIH�QLPPW��'LH�)DPLOLH�<�OHEWH�YLHOH�-DKUH�LQ�HLQHU�GHXWVFKHQ�.RORQLH�LQ�6�GDPHUL�ND��ZR�DXFK�GHU� -XQJH� JHERUHQ�XQG�GLH� HUVWHQ� -DKUH� DXIJHZDFKVHQ� LVW��%HLGH�(OWHUQKDEHQ�QRFK�VR]LDOH�.RQWDNWH�GRUWKLQ�XQG�YHUEULQJHQ�LPPHU�ZLHGHU�N�U]HUH��RGHU�ZLH+HUU�<��DXFK�OlQJHUH�$XIHQWKDOWH�GRUW��:lKUHQG�GDV�6FKHLGXQJVYHUIDKUHQ�VLFK�LQ�GLH/lQJH�]LHKW��XQG�GLH�0XWWHU�LQ]ZLVFKHQ�GLH�hEHUWUDJXQJ�GHV�6RUJHUHFKWV�DXI�VLFK�EH�DQWUDJW�KDW��YHUKlUWHW�VLFK�GDV�9HUKlOWQLV�GHU�(OWHUQ�ZHLWHU��'HU�9DWHU�VLHKW�VHLQ�.LQGSUDNWLVFK�JDU�QLFKW�PHKU��.XU]�YRU�GHP�6FKHLGXQJVWHUPLQ�OHJW�GLH�$QZlOWLQ�GHU�0XW�WHU� GHQ� (QWZXUI� HLQHU� 6FKHLGXQJVIROJHQYHUHLQEDUXQJ� YRU�� ZRULQ� X�D�� GHU� 9DWHU� GHUhEHUWUDJXQJ�GHV�6RUJHUHFKWV�DXI�GLH�0XWWHU�]XVWLPPHQ�VROO��(V�NRPPW�]X�HLQHP�ZHL�WHUHQ�KHIWLJHQ�6FKULIWZHFKVHO�]ZLVFKHQ�GHQ�$QZlOWHQ��'HU�9DWHU�IRUGHUW�X�D���GDVV�HUPLW�VHLQHP�.LQG�8UODXEH�LQ�6�GDPHULND�YHUEULQJHQ�GDUI��'LH�*HJHQVHLWH�JLEW�KLHUDXINHLQH� $QWZRUW�� EHVWHKW� DEHU� ZHLWHUKLQ� DXI� GHU� =XVWLPPXQJ� ]XU� 6RUJHUHFKWV�EHUWUD�JXQJ��'HU�$QZDOW�YRQ�+HUUQ�<�VWHOOW�QXQ�HEHQIDOOV�HLQHQ�6RUJHUHFKWVDQWUDJ��'HU�7HOH�IRQNRQWDNW�]ZLVFKHQ�GHQ�$QZlOWHQ�EULQJW�NHLQH�$QQlKHUXQJ��ZLH�GDV�)ROJHQGH�]HLJW�
Ä:DV�JODXEHQ�6LH��ZLH�NDQQ�HLQH�9HUHLQEDUXQJ��GLH�6LH�MD�VHOEHU�Z�QVFKHQ��]XVWDQGHNRPPHQ��ZHQQ�6LH�QLFKW�DXFK�GLH�,QWHUHVVHQ�PHLQHV�0DQGDQWHQ�PLW�EHGHQNHQ"³��IUDJW+HUU�<µ�$QZDOW�GLH�.ROOHJLQ�DP�7HOHIRQ�Ä'D�KDEH�LFK�ZLUNOLFK�DQGHUHV�]X�WXQ��DOV�PLU�GDU�EHU�*HGDQNHQ�]X�PDFKHQ��'DI�U�KD�EH�LFK�NHLQH�=HLW�³��JLEW�VLH�lUJHUOLFK�]XU�FN�Ä:HQQ� 6LH� QLFKW� DXFK� GLH�9RUVWHOOXQJHQ� GHU�*HJHQVHLWH�PLW� HLQEH]LHKHQ��ZLUG� HLQH9HUHLQEDUXQJ� QLFKW� ]XVWDQGH� NRPPHQ� RGHU� VHKU� ODQJH� GDXHUQ�� 6LH� KDEHQ� DOVR�PHKU$UEHLW�VWDWW�ZHQLJHU�³*UX�ORV�OHJW�VLH�GHQ�+|UHU�DXI�
9RU� GHP� 6FKHLGXQJVWHUPLQ� WUHIIHQ� VLFK� GLH� 3DUWHLHQ� LP� *HULFKWVJHElXGH� LQ� HLVLJHU$WPRVSKlUH��)UDX�<��EHUVLHKW�+HUUQ�<�JHIOLVVHQWOLFK��GHU�-XQJH�DOOHUGLQJV�UHQQW�IUHX�GLJ�DXI�VHLQHQ�9DWHU�]X��'LH�$QZlOWH�EHJU��HQ�VLFK�I|UPOLFK�
'HU�$QZDOW�YRQ�+HUUQ�<�]XU�$QZlOWLQ�YRQ�)UDX�<�Ä)UDX�.ROOHJLQ����ZDV�LVW�QXQ�PLW�GHP�8UODXE"³Ä:DV�VROO�GDPLW�VHLQ"�:LU�KDEHQ�DOOHV�JHVDJW�³Ä:DV�KHL�W�GDV"³Ä'HU�-XQJH�NDQQ�VHLQHQ�9DWHU�EHVXFKHQ�³Ä$OVR�NHLQ�8UODXE�DX�HUKDOE�YRQ�'HXWVFKODQG"³Ä6DJHQ�ZLU�PDO��1LFKWV�JHJHQ�HLQH�:RFKH�8UODXE�6FKZHL]��gVWHUUHLFK��HLQ]XZHQGHQ�³Ä$KD��8QG�6�GDPHULND"���³Ä1HLQ�³
1XQ�ZHQGHW�VLFK�GHU�$QZDOW�YRQ�+HUUQ�<�GLUHNW�DQ�GLH�0XWWHU�



��
Ä:LH�VROO�GDV�JHKHQ��)UDX�<"�*ODXEHQ�6LH�QLFKW��GDVV�GHU�-XQJH�DXFK�JHUQ�PLW�VHLQHP9DWHU�LQ�GDV�/DQG�IDKUHQ�Z�UGH��ZR�HU�HLQPDO�]XKDXVH�ZDU"³6FKZHLJHQ��6LH�JXFNW�GHQ�$QZDOW�JUR��DQ��(U�IlKUW�IRUW�Ä:DV�VSULFKW�GDJHJHQ"³Ä(U�LVW�QLFKW�]XYHUOlVVLJ��(U�KlOW�VLFK�DQ�NHLQH�$EVSUDFKHQ�³+HUU�<µ�$QZDOW�ZHQGHW�VLFK�QXQ�DQ�+HUUQ�<�XQG�VDJW�GLHVHP�IUHXQGOLFK�DEHU�VR�ODXW�GDVV�DXFK�VHLQH�)UDX�HV�K|UW�Ä+|UHQ�6LH��ZDV� ,KUH�)UDX� VDJW��+HUU�<"�(V� LVW�ZLFKWLJ� I�U� VLH�� GDVV�6LH� ]XYHUOlVVLJVLQG��'DV�ZDU�ZRKO�QLFKW�LPPHU�VR�ELVKHU�³Ä'DV�VWLPPW�³�VDJW�+HUU�<��ÄGDV�VHKH�LFK�HLQ�³1XQ�GHU�$QZDOW�ZLHGHU�]X�)UDX�<�Ä6LH�K|UHQ��HU�GHQNW�GDU�EHU�QDFK����$OVR��6FKZHL]��gVWHUUHLFK��VFK|Q����GDUXP�JHKW�HVMD�JDU�QLFKW��(V�JHKW�XP�,KUH�+HLPDW��HV�JHKW�XP�GLH�+HLPDW�GHV�-XQJHQ��6HLQ�9DWHUP|FKWH�PLW�LKP�ZLHGHU�PDO�GRUWKLQ��XQG�GHU�-XQJH�Z�QVFKW�HV�VLFK�GRFK�DXFK���³Ä7MD����³
'DV�*HVSUlFK�JHKW�VR�HLQH�:HLOH�ZHLWHU��GLH�$QZlOWLQ� OlVVW�GHQ�.ROOHJHQ�JHZlKUHQ�ZlKUHQG�)UDX�<�VLFK�VLFKWOLFK�HQWVSDQQW��DOV�VLH�PHUNW��GDVV�PDQ�ÄJDQ]�QRUPDO³�PLW�HLQDQGHU�UHGHQ�NDQQ��(V�GDXHUW�QLFKW�ODQJH��XQG�PDQ�ILQGHW�HLQH�5HJHOXQJ��'LH�8UODX�EH� LQ�6�GDPHULND�ZHUGHQ�QXQ�NRQ]HGLHUW��'HU�9DWHU� VWLPPW�GDUXP�GHU�hEHUWUDJXQJGHV�6RUJHUHFKWV�DXI�GLH�0XWWHU�]X��GHQQ�GLHV�ZDU�VHLQH�Ä%HGLQJXQJ³�� ,P�*HULFKWVWHU�PLQ�ZLUG�GDV�JHUDGH�JHIXQGHQH�(UJHEQLV�P�QGOLFK�]X�3URWRNROO�JHJHEHQ��'HU�5LFKWHUVFKPXQ]HOW�� DOV� GLH� 3DUWHLHQ� MHZHLOV� 7HLOH� LKUHU� HLQVHLWLJHQ�9HUHLQEDUXQJVYRUVFKOlJHLKP�HUJlQ]HQG�KHU�EHUUHLFKHQ�XQG�GDUDXV�HLQ�JHPHLQVDPHV�3URWRNROO�HUULFKWHQ��hEHUGLHVH�NRQVWUXNWLYH�=XVDPPHQDUEHLW�QlKHUQ�VLFK�GLH�%HWHLOLJWHQ�ZHLWHU�DQ�
1DFK�GHP�(QGH�GHU�9HUKDQGOXQJ�YHUDEVFKLHGHW�PDQ�VLFK�PHKUIDFK�KHU]OLFK�YRQHLQ�DQGHU��'LH�$QZlOWLQ�YRQ�)UDX�<�IUDJW�GHQ�$QZDOW�YRQ�+HUUQ�<��RE�VLH�LKQ�QRFK�]XP%DKQKRI� IDKUHQ�G�UIH��)UDX�<� IUDJW�+HUUQ�<��GHU� VLFK�QXQ�ZLHGHU� DXI�GHQ�+HLPZHJPDFKHQ�ZLOO�Ä'HU�-XQJH�KDW�VSlWHU�HLQHQ�$U]WWHUPLQ��+DVW�'X�QLFKW�/XVW��PLW�LKP�GRUWKLQ�]X�JHKHQ",FK�KROH�(XFK�QDFKKHU�PLW�GHP�$XWR�DE��GDQQ�N|QQHQ�ZLU�QRFK�ZDV�]XVDPPHQ�PD�FKHQ�³
:DV�3DUWHLHQ�XQG�$QZlOWH�JXW�HLQ�-DKU�PLW�KHIWLJHQ�.RQWURYHUVHQ�EHVFKlIWLJW�KDW��HQ�GHW�QDFK�NQDSS�HLQHU�6WXQGH�VR�LQ�HLQHU�IULHGOLFKHQ�9HUHLQEDUXQJ�XQG�DOOVHLWV�YHUV|KQ�OLFKHQ�*HVWHQ��.HLQ�:RUW�PHKU��EHU�GHQ�YRUDQJHJDQJHQHQ�6WUHLW�

���)D]LW��*HOHUQWHV�YHUJHVVHQ��KHL�W�9HUJHVVHQHV�ZLHGHU�OHUQHQ
)DPLOLHQDQZlOWH�DUEHLWHQ�LQ�HLQHP�.RQIOLNWIHOG��GDV�VLH�QXU�LQ�HLQHU�5LFKWXQJ�ZDKU]XQHKPHQJHOHUQW�KDEHQ��'DV�5HFKW�GHU�HLJQHQ�3DUWHL�GXUFK]XVHW]HQ�KHL�W��JHUDGHDXV�]X�EOLFNHQ�XQG�]XPDUVFKLHUHQ��'LH�*HJHQSDUWHL�ELOGHW�HLQ�+LQGHUQLV�DXI�GLHVHP�*HUDGHDXVPDUVFK��VLH�ZLUG�DOV:LGHUVDFKHU�� DEHU�QLFKW� DOV�3DUWQHU� LQ� HLQHP�EHLGH�6HLWHQ�EHWUHIIHQGHQ�.RQIOLNW� HUOHEW��'HU$QZDOW�� GHU�GDV�5HFKW�±� XQG� QXU� GDV�5HFKW� �� VHLQHU� 3DUWHL� YHUIROJW�� VLHKW� GHQ�.RQIOLNW�ZLHGXUFK�HLQH�3RODULVDWLRQVEULOOH��GLH�QXU�GDV�YRQ�HLQHU�6HLWH�NRPPHQGH�/LFKW�KLQGXUFKOlVVW��8PGDV�.RQIOLNWJHELHW�YROOVWlQGLJ�ZDKU]XQHKPHQ��P�VVWH�HU�GLH�%ULOOH�DEVHW]HQ�
)DPLOLHQDQZlOWH�PLW� ODQJMlKULJHU� %HUXIVHUIDKUXQJ�� GLH� HLQH�0HGLDWLRQVDXVELOGXQJ� DEVROYLH�UHQ��EHULFKWHQ��GDV�6FKZLHULJVWH�LQ�LKUHQ�HUVWHQ�0HGLDWLRQVVLW]XQJHQ�VHL�I�U�VLH�JHZHVHQ��GHQ



��
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