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'DV�$XIWUHWHQ� YRQ�9HUlQGHUXQJHQ� LP�KLVWRULVFKHQ�9HUODXI� ]HLJW�VLFK� QLFKW� QXU� LP� SROLWLVFK�JHVHOOVFKDIWOLFKHQ� %HUHLFK�� VRQGHUQ� DXFK�DXI� GHP� )HOG� GHU� .XQVW� XQG� /LWHUDWXU�� 6HLW� GHQ� VSlWHQ� I�QI]LJHU�-DKUHQ� KDW� LP� =XVDPPHQKDQJ� PLW� HLQHU� RIIHQHQ�� VHKU� OHEKDIWHQ�'LVNXVVLRQ�LQ�GHQ�86$��EHU�GLH� 
3RVWPRGHUQH
�� GHU�7HUPLQXV�LVW�PLW�%HJLQQ� GHU� DFKW]LJHU� -DKUH� ]X� HLQHP� LQIODWLRQlU� JHEUDXFKWHQ�6FKODJZRUW� JHUDWHQ� � HLQH� JHGDQNOLFKH� 8PRULHQWLHUXQJVWDWWJHIXQGHQ�$XI� GHP� *HELHW� GHU� 'UDPHQSURGXNWLRQ� KDW� HLQH� YHUJOHLFKEDUH�(QWZLFNOXQJ� HLQJHVHW]W�� 'LH� :HQGH� EHVWHKW� KLHU� LQ� GHU� IRUPDOHQ�$ENHKU� YRP� ELV� GDKLQ� GRPLQLHUHQGHQ� JHVFKORVVHQHQ� 6W�FN� ]X�*XQVWHQ� HLQHU� RIIHQHQ� )RUP� GHV� 'UDPDWLVFKHQ�� ,P� 8PIHOG� � GHV�7KHDWHUV� GHU� 
3RVWPRGHUQH
� YROO]RJ� VLFK� GLHVH� $ENHKU� ZlKUHQG� GHU�OHW]WHQ� ]ZDQ]LJ� -DKUH� GHUDUW�� GDVV� GLH� RIIHQH� )RUP� VLFK� ]X� HLQHU�HLJHQVWlQGLJHQ� *DWWXQJ� HQWZLFNHOW� KDW�� GLH� DOV� Ä)DYRULVLHUXQJ� GHV�)UDJPHQWV³� HUVFKHLQW�� &KDUDNWHULVWLVFK� I�U� GLHVH� LVW� ÄGLH� V]HQLVFKH�)UDJPHQWLHUXQJ� XQG� GDV� )HKOHQ� HLQHU� NDXVDOHQ� XQG� ILQDOHQ�+DQGOXQJVVWUXNWXU�� GHU� 9HU]LFKW� DXI� )LJXUHQSV\FKRORJLH� RGHU� GLH�5HGX]LHUXQJ� GHU� %HGHXWXQJ� GHV� 'LDORJV� JHJHQ�EHU� GHQ� V]HQLVFKHQ�'DUVWHOOXQJVPLWWHOQ³��'LH� )ROJHQ� GLHVHU� 9HUlQGHUXQJHQ� ]HLJHQ� VLFK� YRU� DOOHP� GDULQ��GDVV� VLFK� GLH� 'LFKWXQJ� YRQ� GHU� HLQHQJHQGHQ� 1RUP� HLQHU�DQ]XVWUHEHQGHQ� 9ROOHQGHWKHLW� HPDQ]LSLHUW�� 'LH� UDGLNDOH�6HOEVWEHIUHLXQJ� GHU� N�QVWOHULVFKHQ� 3URGXNWLRQ� YRQ� GHU� ,GHH� GHV�9ROONRPHQHQ�� *HVFKORVVHQHQ� DOV� EOR�HQ� 6FKHLQV� KDW� PLW� GHP�JHQDQQWHQ� HLQVFKQHLGHQGHQ� %HZXVVWVHLQVZDQGHO� LP� /DXIH� GHU�VLHE]LJHU� -DKUH� ]X� WXQ��:LH� �+DQV�7KLHV�/HKPDQQ� LQ� VHLQHP�$XIVDW]�

� *HRUJ�:LHJKDXV�� =ZLVFKHQ� $XIWUDJ� XQG� 9HUUDW��:HUN� XQG� bVWKHWLN� +HLQHU�0�OOHUV�� )UDQNIXUW� D�0��������6������ 'LHWHU� .DILW]�� %LOGHU� GHU� 7URVWORVLJNHLW� XQG� =HLFKHQ� GHV� 0DQJHOV�� =XP� GHXWVFKHQ� 'UDPD� GHU3RVWPRGHUQH��,Q��:LOIULHG�)ORHFN��+J����7HQGHQ]HQ�GHV�*HJHQZDUWVWKHDWHUV��7�ELQJHQ�������6�����������KLHU�6������� 9JO��(EHUKDUG�2VWHUPDQQ��'HU�%HJULII�GHV�)UDJPHQWV�DOV�/HLWPHWDSKHU�GHU�lVWKHWLVFKHQ�0RGHUQH�� ,Q��$WKHQlXP��-DKUEXFK�I�U�5RPDQWLN����������6�����������KLHU�6������
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ª0\WKRV� XQG� 3RVWPRGHUQH� � %RWKR� 6WUDX��� +HLQHU� 0�OOHU©� EHWRQW��KDEHQ� QHXH� $QVlW]H� ]X� HLQHU� Ä6XEYHUVLRQ� IL[LHUHQGHU� 6HW]XQJHQ³��GHU� Ä,QIUDJHVWHOOXQJ� GHV� 6XEMHNWV³�� ÄHLQHU� V\VWHPDWLVFKHQ�'H]HQWULHUXQJ� GHV� ,FKV�� GDV� LQQHUKDOE� GHV� ]HUVFKODJHQHQ�JHVFKLFKWOLFKHQ� 3UR]HVVHV� NDXP� PHKU� DOV� *DQ]KHLW� DXI]XWUHWHQ�YHUPDJ³� XQG� ]XU� Ä6NHSVLV� JHJHQ�EHU� 5DWLRQDOLWlW� XQG�)RUWVFKULWWVJODXEH³� JHI�KUW�� $XV� GLHVHU� 6LWXDWLRQ� KHUDXV� NRQVWUXLHUW�+HLQHU� 0�OOHU� VHLQH� 7H[WH� ]XQHKPHQG� DXV� KHWHURJHQHQ�� GHP�KHUN|PPOLFKHQ�'UDPD�HQWJHJHQVWHKHQGHQ�(OHPHQWHQ�

���'HU�)RUVFKXQJVEHULFKW
6HLW� 0LWWH� GHU� VLHE]LJHU� -DKUH� KDW� HV� XPIDQJUHLFKH�8QWHUVXFKXQJHQ��EHU�GDV�GUDPDWLVFKH�:HUN�+HLQHU�0�OOHUV�JHJHEHQ��7URW]GHP� ZXUGH� �EHU� GLH� )UDJH� GHU� )UDJPHQWDULVLHUXQJ� LQ� GHU�)RUVFKXQJ� ]XP�:HUN�0�OOHUV� ELVODQJ� KDXSWVlFKOLFK� QXU� SDUWLHOO� XQG�DOOJHPHLQ� GLVNXWLHUW�� 'LH� /�FNH� VROO� PLW� GLHVHU� 6WXGLH� JHVFKORVVHQ�ZHUGHQ�� 'HU� LP� )ROJHQGHQ� YHUIDVVWH� )RUVFKXQJVEHULFKW� �EHU� GLH�%HJULIIVJHVFKLFKWH� XQG� GLH� %HJULIIVEHVWLPPXQJ� GHV� 7HUPV�
)UDJPHQW
�LVW�DOV�9RUDUEHLW�]X�GLHVHU�]X�EHWUDFKWHQ�=XU� EHVVHUHQ� hEHUVLFKW� LVW� GHU� %HULFKW� LQ� YLHU� $EVFKQLWWH�XQWHUWHLOW�� =XQlFKVW� ZLUG� GLH� *HVFKLFKWH� GHV� %HJULIIV� 
)UDJPHQW
� LQ�VHLQHU� NRQYHQWLRQHOOHQ� %HGHXWXQJ� XQWHUVXFKW�� ,P� ]ZHLWHQ� $EVFKQLWW�JHKW� HV� XP� GLH� XQWHUVFKLHGOLFKHQ� $QVLFKWHQ� YHUVFKLHGHQHU�3KLORVRSKHQ� E]Z��$XWRUHQ� ]XU� 3UREOHPDWLN� GHV� )UDJPHQWDULVFKHQ� LP�JHVFKLFKWVSKLORVRSKLVFKHQ� 'LVNXUV�� 'DEHL� RULHQWLHUHQ� VLFK� GLH�$XVI�KUXQJHQ� YRU� DOOHP� DQ� GHQ� (UJHEQLVVHQ� (EHUKDUG� 2VWHUPDQQV��'DQDFK� VROO�GLH�7HQGHQ]�]XU�)UDJPHQWDULVLHUXQJ� LQ�GHU�GUDPDWLVFKHQ�/LWHUDWXU� DQ� +DQG� YRQ� 8QWHUVXFKXQJHQ� YRQ� *HRUJ� %�FKQHUV�

� 9JO��+DQV�7KLHV�/HKPDQQ��0\WKRV�XQG�3RVWPRGHUQH�� %RWKR�6WUDX���+HLQHU�0�OOHU��,Q��.DUO�3HVWDOR]]L��� $OH[DQGHU� YRQ� %RUPDQQ�� 7KRPDV�.RHEQHU� �+UVJ���� $OWH� XQG� QHXH� .RQWURYHUVHQ��$NWHQ� GHV� 9,,��,QWHUQDWLRQDOHQ� *HUPDQLVWHQ�.RQJUHVVHV�� *|WWLQJHQ� ������ %G�� ���� 9LHU� GHXWVFKH� /LWHUDWXUHQ"� �/LWHUDWXU�VHLW������� QXU�GLH�DOWHQ�0RGHOOH"�� 0HGLXP�)LOP�� GDV�(QGH�GHU�/LWHUDWXU"�7�ELQJHQ�������6�����������KLHU�6�������YJO��DXFK�'LHWHU�.DILW]��D��D��2���6�������+DQV�7KLHV�/HKPDQQ�EHVFKlIWLJW�VLFK�YRU�DOOHP�XQWHU�GHP�$VSHNW�GHU�3RVWPRGHUQH�PLW�GHQ�6W�FNHQ�+HLQHU�0�OOHUV�
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ª:2<=(&.©� XQG� %HUWROW� %UHFKWV� ª)$7=(5©� H[HPSODULVFK�DXIJH]HLJW� ZHUGHQ�� $P� 6FKOXVV� GHV� .DSLWHOV� ZLUG� GLH� 3UREOHPDWLN�GHV�)UDJPHQWV�LP�:HUN�+HLQHU�0�OOHUV�EHKDQGHOW�

����=XU�*HVFKLFKWH�XQG�%HJULIIVEHVWLPPXQJ�GHV�µ)UDJPHQWV¶
'LH� JHJHQZlUWLJH�'LVNXVVLRQ� XP� GDV� )UDJPHQWDULVFKH� KDW�ZHLWH�%HUHLFKH�� LQVEHVRQGHUH� GLH� /LWHUDWXU�� .XQVW� XQG� 3KLORVRSKLH� HUIDVVW��'LH� ]X� EHREDFKWHQGHQ� 7HQGHQ]HQ� ]XU� )UDJPHQWDULVLHUXQJ� VLQG�$XVGUXFN� GHV� $QJULIIV� DXI� GLH� JHVFKORVVHQH�� RUJDQLVFKH� )RUP� XQG�HQWVSULQJHQ� GHP� 0LVVWUDXHQ� JHJHQ�EHU� HLQHU� lVWKHWLVFKHQ� 7RWDOLWlW��'DV� )UDJPHQW� ZHLVW� DXI� 9HUZHLJHUXQJ� E]Z�� 9HUIDOO� GHU� 7RWDOLWlW��'DV� 9HUVWlQGQLV� HLQHU� ]XVDPPHQKlQJHQGHQ� :LUNOLFKNHLW�� PLW� GHU�(LQKHLW�YRQ�:HVHQ�XQG�(UVFKHLQXQJ��LVW�GDPLW�REVROHW�JHZRUGHQ�=ZDU� VLQG� ELV� KHXWH� YHUVFKLHGHQH� 'HILQLWLRQVYHUVXFKH� GHVVHQ��ZDV� )UDJPHQW� VHL�� DXI� *UXQG� VHKU� XQWHUVFKLHGOLFKHU� WKHRUHWLVFKHU�$QVlW]H� XQWHUQRPPHQ� ZRUGHQ�� ]X� HLQHU� DOOJHPHLQ� DQHUNDQQWHQ�'HILQLWLRQ� LVW� HV� LQ� GHU�$XVHLQDQGHUVHW]XQJ� XP� GHQ� )UDJPHQWEHJULII�LP� %HUHLFK� GHU� /LWHUDWXUZLVVHQVFKDIW� QLFKW� JHNRPPHQ�� 8QWHU� GLHVHU�3UlPLVVH� VROOHQ� GLH� KLVWRULVFKH� (QWZLFNOXQJ� XQG� %HVWLPPXQJ� GHV�%HJULIIV� 
)UDJPHQW
� DOV�*UXQGODJH�GHU� NULWLVFKHQ�$QDO\VH�YRQ�+HLQHU�0�OOHUV� 'UDPHQ� HUDUEHLWHW� ZHUGHQ�� =XQlFKVW� ZHUGHQ� GLH�JHVFKLFKWOLFKH� (QWZLFNOXQJ� GHV� )UDJPHQWEHJULIIV� DQ� HLQLJHQ�ZLFKWLJHQ� (WDSSHQ� XQG� GLH� $EJUHQ]XQJ� GHV� )UDJPHQWV� QDFK�WUDGLWLRQHOOHQ� )UDJPHQWW\SHQ� � GHV� =HUEURFKHQHQ� XQG� GHV�8QYROOHQGHWHQ� EHVFKULHEHQ�

� +DQV�0D\HU��*HRUJ�%�FKQHUV�Ä:R\]HFN³��9ROOVWlQGLJHU�7H[W�XQG�3DUDOLSRPHQD��)UDQNIXUW�D�0�������� %HUWROW�%UHFKW��8QWHUJDQJ�GHV�(JRLVWHQ�-RKDQQ�)DW]HU��,Q��'HUV���(LQDNWHU�XQG�)UDJPHQW��)UDQNIXUW�D�0��������6����������� 9JO��/XFLHQ�'lOOHQEDFK�XQG�&KULVWLDDQ�/��+DUW�1LEEULJ��KUVJ����)UDJPHQW�XQG�7RWDOLWlW��)UDQNIXUW�D�0�������� 'RUW� ZLUG� GDV� 3UREOHP� GHV� )UDJPHQWDULVFKHQ� XQWHU� GHQ� JDQ]� YHUVFKLHGHQHQ� $VSHNWHQ� GHU�/LWHUDWXU��.XQVW�XQG�3KLORVRSKLH�EHKDQGHOW�� ,P�9RUZRUW�ZLUG� HLQ�VLQQYROOHU�=XJDQJ�]XP�YHUZLUUHQG�YLHOIlOWLJHQ�3KlQRPHQ�
)UDJPHQW
�YRUJHVFKODJHQ�
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'DV�/H[LNRQ�GHU�DOWHQ�:HOW I�KUW� LQ�GHU�%HJULIIVJHVFKLFKWH�XQWHU�GHP� 6WLFKZRUW� 
)UDJPHQW
� DXV�� GDV� :RUW� 
)UDJPHQW
� �ODW��IUDJPHQWXP�� VHL� ]XHUVW� LQ� GHU� $QWLNH� LQ� %H]XJ� DXI� NRQNUHWH� E]Z��EHVWLPPWH� *HJHQVWlQGH� ZLH� 
+RO]
�� 
=LHJHO
� RGHU� 
%URW
� QXU� LP� 6LQQ�YRQ�%UXFKVW�FN�YHUZHQGHW�ZRUGHQ�'LH�XUVSU�QJOLFKH�%HGHXWXQJ�GHV�%HJULIIV� 
)UDJPHQW
�EH]HLFKQHW�ELV� LQV� 0LWWHODOWHU� KLQHLQ� GHQ� 
hEHUUHVW� YRQ� 'LQJHQ
�� 1LFKW� ]XOHW]W�GXUFK� GLH� ELEOLVFKH� 0HWDSKRULVLHUXQJ� LQ� GHU� FKULVWOLFKHQ� 7UDGLWLRQ�ZXUGH� GLH� %HGHXWXQJ� GHV� %HJULIIV� DOOPlKOLFK� DXI� GHQ� JHLVWLJHQ�%HUHLFK�HUZHLWHUW�-HGRFK� KDW� VLFK� GHU� $XVGUXFN� 
)UDJPHQW
� LP� 6LQQH� YRQ�ÄhEHUEOHLEVHO³�� Ä5HOLTXLDH³� XQG� ÄWU�PPHUKDIW� HUKDOWHQH>Q@�hEHUUHVWH>Q@� HLQHV� HLQVW� UHLFKHQ� XQG� YROOVWlQGLJHQ� 9RUUDWV³�� ELV� LQ�GLH� *HJHQZDUW� JHKDOWHQ� LVW�� (UVW� LP� ���� -DKUKXQGHUW� YROO]LHKW� VLFK�HLQ�:DQGHO�GHU�%HGHXWXQJ�GHV�%HJULIIV� 
)UDJPHQW
��LQ�GHVVHQ�9HUODXI�VRZRKO� GDV� hEULJJHEOLHEHQH� DOV� DXFK� GDV� 8QHUUHLFKWH� 
)UDJPHQW
�JHQDQQW� ZLUG�� 6HLW� GHU� 5RPDQWLN� ZLUG� GLHVH� 7HQGHQ]� ]XP� )UDJPHQW�LQ� GHU� lVWKHWLVFKHQ� 'LVNXVVLRQ� RIIHQEDU�� +LHU� ZLUG� QLFKW� QXU� GDV�EUXFKVW�FNKDIWH� hEHUEOHLEVHO� RGHU� GHU� HLQ� EHVWLPPWHV� *DQ]HV�UHSUlVHQWLHUHQGH� 7HLO�� VRQGHUQ� DXFK� GDV� 8QIHUWLJH�� :HUGHQGH�
)UDJPHQW
� JHQDQQW��� $X�HUGHP� ILQGHQ� VLFK� LQ� HLQHP�/LWHUDWXUOH[LNRQ� XQWHU� GHP� 6WLFKZRUW� 
)UDJPHQW
� EHVRQGHUV� LQ�OLWHUDULVFKHU� +LQVLFKW� GLH� IROJHQGHQ� $VSHNWH�� Ä��� XQYROOVWlQGLJ��EHUOLHIHUWH�:HUNH� ������� ��� XQYROOHQGHW� JHEOLHEHQH� RGHU� DXIJHJHEHQH�:HUNH� ������� ��� GLH� EHZXVVW� JHZlKOWH� OLWHUDULVFKH� )RUP�� GLH� VLFK� DOV�)UDJPHQW� JLEW� XQG� LKUH� :LUNXQJ� DXV� GHU� YRUJHEOLFKHQ�8QDEJHVFKORVVHQKHLW�RGHU�8QIHUWLJNHLW�JHZLQQW��������³��,P� +LQEOLFN� DXI� GDV� WUDGLWLRQHOOH� )UDJPHQW� LVW� ZHLWHUKLQ� HLQH�$UW� YRQ� 8QYROOHQGHWKHLW� DXI]X]HLJHQ�� GLH� &KULVWRSK� 0HFNHO� LQ�
� 9JO��&DUO�$QGUHVHQ��X�D���+UVJ����/H[LNRQ�GHU�DOWHQ�:HOW��6WXWWJDUW�������6�����I��� 6LH� KDW� LKUHQ� 8UVSUXQJ� LP� Ä6SHLVXQJVZXQGHU³� LP� -RKDQQHV�(YDQJHOLXP�� LQ� GHP� VLFK� -HVXV� QDFK� GHU�6SHLVXQJ�GHU�)�QIWDXVHQG�DQ�VHLQH�-�QJHU�ULFKWHW��Ä6DPPHOW�GLH��EULJHQ�%URFNHQ��IUDJPHQWD��DXI�GD��QLFKWV�XPNRPPH�³��-RK��9,�������� (UQVW�=LQQ��)UDJPHQW��EHU�)UDJPHQWH��,Q��-��$��6FKPROO��JHQ��(LVHQZHUWK��+UVJ����'DV�8QYROOHQGHWH�DOV�N�QVWOHULVFKH�)RUP��(LQ�6\PSRVLRQ��%HUQ��0�QFKHQ�������6�����������KLHU�6�������� %DUEDUD� &KULVW��'LH� 6SOLWWHU� GHV� 6FKHLQV�� )ULHGULFK� 6FKLOOHU� XQG�+HLQHU�0�OOHU�� =XU�*HVFKLFKWH� XQG�bVWKHWLN�GHV�GUDPDWLVFKHQ�)UDJPHQWV��3DGHUERUQ�������6������� :HUQHU�+DELFKW�XQG�:ROI�'LHWHU�/DQJH��+UVJ����'HU�/LWHUDWXU�%URFNKDXV��0DQQKHLP�������6������



��

VHLQHP� $XIVDW]� ªhEHU� GDV� )UDJPHQWDULVFKH©� QDFK� YLHU� 9DULDQWHQ�JOLHGHUW�� GHUHQ� OHW]WH� EHUHLWV� DXI� GHU� /LQLH� GHV� SRVWPRGHUQHQ�9HUVWlQGQLVVHV�OLHJW������ (LQ� lX�HUHU� 8PVWDQG� ZLH� HWZD� GDV� 5HVXOWDW� GHV� 7RGHV� GHV�$XWRUV�� Ä'DV� )XQGDPHQW� LVW� JHEDXW�� GHU� 8PUL�� HUVWHOOW�� GHU� &RGH�IRUPXOLHUW�� DEHU� GLH� 6WRIIPDVVHQ� ZHUGHQ� QLFKW� DXVJHI�KUW�� ZHLO�'HQNHQ� XQG� 6SUDFKH� VLFK� QLFKW� EHVFKOHXQLJHQ� ODVVHQ� XQG� ZHLO� GLH�=HLW�GHU�*HJQHU�GHV�$XWRUV� LVW�³�� 6FKOLH�OLFK� LVW�GDV�)UDJPHQW�GXUFK�GHQ�7RG�GHV�$XWRUV�YRU�GHU�9ROOHQGXQJ�GHV�:HUNHV�EHGLQJW���� Ä'HU� 9HUOXVW� GHV� ,QWHUHVVHV�� GHU� =ZHLIHO� DP� HLJHQHQ�9RUKDEHQ� XQG� RIW� HLQH� VHOWVDPH� 8QOXVW³���� 8QNODU� EOHLEW� GDEHL� RIW��ZHOFKH�0RWLYH�GDKLQWHUVWHKHQ���� ÄGDV� )UDJPHQW� LQ� GHU� 6FKXEODGH³���� (LQ� *UXQG� I�U� GLH�)UDJPHQWH� LVW�� GDVV� HLQ� *HGDQNH� QLFKW� ]X� (QGH� JHGDFKW� ZLUG��,QIROJHGHVVHQ�EOHLEW�HV�LPPHU�HLQ�XQIHUWLJHV�)DEULNDW���� ÄGDV� )UDJPHQW� DOV� )RUP� GHV� 3URWHVWHV³���� (V� KDW� PLW� GHU�,QQRYDWLRQ� LQ� GHU� /LWHUDWXU� ]X� WXQ�� (V� LVW� GHU� $XIEUXFK� LQV� 2IIHQH��JHJHQ� MHGH� IRUPDOLVWLVFKH� RGHU� DNDGHPLVFKH� (UVWDUUXQJ�� JHJHQ�(UIDKUXQJVPXVWHU� XQG� 1LYHOOLHUXQJ� YRQ� 6SUDFKH�� JHJHQ� 6FKHPD��5HJHO� XQG� 'HNRUDWLRQ�� 'DV� KHL�W�� HV� ULFKWHW� VLFK� JHJHQ� DOOHV�� ZDV�YRUVFKULIWOLFK�GLH�$XVHLQDQGHUVHW]XQJ�EHVWLPPHQ�ZLOO�'DUDXV� IROJW�� GDVV� 8UVDFKH� GHU� )UDJPHQWDWLRQ� EHL� JHQDXHUHU�%HWUDFKWXQJ�LQGLYLGXHOOHV�6FKLFNVDO��:LOOH�RGHU�EOR�HU�=XIDOO�LVW���5HV�PLHUHQG� NDQQ� IHVWJHKDOWHQ� ZHUGHQ�� 9RU� GHP� ����-DKUKXQGHUW� JDOW� GDV� 
)UDJPHQW
� DOV� ÄEOR�HU� 7RUVR�� DOV� HKHPDOLJH��
�� 9JO��&KULVWRSK�0HFNHO��hEHU� GDV�)UDJPHQWDULVFKH��$NDGHPLH� GHU�:LVVHQVFKDIWHQ�XQG�GHU�/LWHUDWXU��0DLQ]��$EKDQGOXQJ�GHU�.ODVVH�GHU�/LWHUDWXU����������:LHVEDGHQ�������6��������KLHU�6��������YJO��DXFK�*HRUJH�6WHLQHU��'DV� WRWDOH�)UDJPHQW�� ,Q��/XFLHQ�'lOOHQEDFK�XQG�&KULVWLDDQ�/��+DUW�1LEEULJ��+UVJ����)UDJPHQW�XQG�7RWDOLWlW��D��D��2���6���������6WHLQHU�KDW�GHQ�%HJULII�
8QYROOHQGHWKHLW
�LQ�GUHL�.DWHJRULHQ�DXIJHJOLHGHUW��Ä���DXV�GHP�=XIDOO�GHV�7RGHV�����������GLH�JHZROOWH�RGHU�NRQYHQWLRQHOOH�8QYROOHQGHWKHLW�����HLQH�GULWWH�$UW�GHV�8QYROOHQGHWHQ� U�KUW�YRQ�HLQHP�$NW� IUHLZLOOLJHU�=HUVW|UXQJ�KHU��HLQHP�$NW�GHV�$XWRUV�]X�KDQGHOQ�JODXEHQ��RGHU�HLQHP�$NW�GHV�=HQVRUV�³�� &KULVWRSK�0HFNHO��hEHU�GDV�)UDJPHQWDULVFKH��D��D��2���6������ (EG���6������ (EG���6������ (EG���6������ 9JO��*HRUJH�6WHLQHU��'DV�WRWDOH�)UDJPHQW��D��D��2���6�����



��

]HUVW|UWH�*DQ]KHLW�� DOOHQIDOOV� DOV� XQJO�FNOLFKHUZHLVH�XQIHUWLJHV�� YRP�$XWRU�DXIJHJHEHQHV�:HUN³���1XQPHKU� VROO� GDV� 
)UDJPHQW
� LP� .RQWH[W� YRQ� 
7RWDOLWlW 
� LP�0LWWHOSXQNW� GHU� 8QWHUVXFKXQJ� VWHKHQ�� 'HU� %HJULII� GHV� 
)UDJPHQWV
�VHW]W� GHQ� GHU� 
7RWDOLWlW 
� RGHU� 
*DQ]KHLW 
� YRUDXV�� LVW� VRPLW� GDV� ]XU�%HVFKUHLEXQJ�GHV�)UDJPHQWV�XQHUOlVVOLFKH�.RUUHODW�'lOOHQEDFK� XQG� +DUW� 1LEEULJ� YHUVXFKHQ� YHUPLWWHOV� GUHLHU�%HJULIIVEHVWLPPXQJHQ� GHV� 9HUKlOWQLVVHV� YRQ� 
)UDJPHQW
� XQG�
7RWDOLWlW 
�HLQH�]XVDPPHQIDVVHQGH�'DUVWHOOXQJ�]X�JHEHQ���(UVWHQV�� $XI� GHU� (EHQH� GHU� 7HLO�*DQ]HV�5HODWLRQ� � ÄDOV� 7HLO�HLQHV� *DQ]HQ�� GHVVHQ� 9ROOVWlQGLJNHLW� QLFKW� LQ� )UDJH� VWHKW�� ,QVRIHUQ�GLHVH� RKQH� %UXFK� YRQ� HLQHP� 7HUP� ]XP� DQGHUQ� �EHU]XJHKHQ� HUODXEW��VHL¶V� GHGXNWLY� YRP� *DQ]HQ� ]XP� 7HLO�� VHL¶V� LQGXNWLY� YRP� 7HLO� ]XP�*DQ]HQ�� YHUOLHUW� GDV� )UDJPHQW� GHQ� &KDUDNWHU� GHV� )UDJPHQWXP�� GDV�JHUDGH� GXUFK� VHLQ�$EJHULVVHQVHLQ� YRP�*DQ]HQ� LVW��ZDV� HV� LVW³����'DV�)UDJPHQW� XQG� GLH� 7RWDOLWlW� P�VVHQ� LQ� LKUHU� 5HODWLRQ� ]XHLQDQGHU�EHWUDFKWHW�ZHUGHQ�=ZHLWHQV��$XI� GHU� ]HLWOLFKHQ�(EHQH� � GDV� )UDJPHQW� EH]LHKW� VLFK�LQ� GHU� %HGHXWXQJ� Ä1LFKW�PHKU³ RGHU� Ä1RFK�QLFKW³� DXI� 7RWDOLWlW�� (V�VWHKW�ÄI�U�GHVVHQ�$EZHVHQKHLW� ������ LQ�VW�FNKDIWHU�3UlVHQ]³�� HLQ��G�K��HV� IXQNWLRQLHUW� DOV� SDUV� SUR� WRWR � � $EIDOO�� 5XLQH� XQG� .HLP� GHV� QRFK�QLFKW�(QWK�OOWHQ��DOV�Ä6LJQXP�PRGHUQHU�.XQVW³���6FKOLH�OLFK� LVW� QRFK� NXU]� DXI� GDV )UDJPHQW� DXI� GHU� (EHQH� GHV�
YHUORUHQHQ� 6LQQV
� HLQ]XJHKHQ�� +LHU� LVW� HV� ÄZHGHU� 0RPHQW� HLQHV�7RWDOLVLHUXQJVSUR]HVVHV�� QRFK� (OHPHQW� HLQHV� ZLH� LPPHU� ]X�GHQNHQGHQ� *DQ]HQ�� QRFK� HLQH� 0LQLDWXU�*DQ]KHLW� ZLH� HWZD� 6HQWHQ]��$SKRULVPXV�� +DLNX�³�� 9LHOPHKU� VWHOOW� HV� VLFK DOV� 7HLO� HLQHV�HQGJ�OWLJ� YHUORUHQHQ� *DQ]HQ� GDU�� (V� KDQGHOW� VLFK� XP� GHQ� 9HUVXFK��
�� *HUW�8HGLQJ��'DV�)UDJPHQW�DOV�OLWHUDULVFKH�)RUP�GHU�8WRSLH��,Q��(WXGHV�*HUPDQLTXHV�����+����������6�����������KLHU�6�������� 9JO��'lOOHQEDFK��/XFLHQ��XQG�&KULVWLDDQ�/��+DUW�1LEEULJ��)UDJPHQWDULVFKHV�9RUZRUW��,Q��'LHV���+UVJ����)UDJPHQW�XQG��7RWDOLWlW��)UDQNIXUW�D�0��������6��������KLHU�6������� (EG��� (EG��� 8OULNH�*UHLQHU�.HPSWQHU��6XEMHNW�XQG�)UDJPHQW��7H[WSUD[LV�LQ�GHU��3RVW���0RGHUQH��6WXWWJDUW�������6������� 'lOOHQEDFK�XQG�+DUW�1LEEULJ��)UDJPHQWDULVFKHV�9RUZRUW��D��D��2���6�����



��

ÄMHJOLFKH� 6XEVWDQWLDOLVLHUXQJ� GHV� )UDJPHQWV³�� ]X� YHUPHLGHQ� XQG� GLH�2SSRVLWLRQ� )UDJPHQW�7RWDOLWlW� ]X� GHVWUXLHUHQ�� 'LH�$XVHLQDQGHUVHW]XQJ� PLW� GHP� 3UREOHP� GHV� )UDJPHQWV� OlVVW� VLFK�]XVDPPHQIDVVHQG�ZLH�IROJW�XPUHL�HQ��Ä 
:HU�)UDJPHQW� VDJW�� GDUI� QLFKW� QXU� )UDJPHQWDWLRQ� HLQHU� EHUHLWV�H[LVWLHUHQGHQ� :LUNOLFKNHLW� PHLQHQ�� DXFK� QLFKW� 0RPHQW� HLQHV�DXVVWHKHQGHQ� *DQ]HQ
�� GDV� IUDJPHQWDULVFKH� 6FKUHLEHQ�� 
RKQH�=HQWUXP
�� 
N�PPHUW� VLFK� QLFKW� XP� (LQKHLW 
�� HV� 
PDFKW� QHXH�%H]�JH� P|JOLFK�� GLH� VLFK� YRQ� GHU� (LQKHLW� DXVQHKPHQ
� ������� HV�EHGHXWHW� 
=HUVW�FNHOXQJ� GHVVHQ��ZDV�QLH� DOV�*DQ]HV� H[LVWLHUW� KDW�������XQG�QLH�H[LVWLHUHQ�ZLUG
³���(EHUKDUG� 2VWHUPDQQ� �EHUQLPPW� GLHVHQ� .ODVVLIL]LHUXQJVYHUVXFK�� GDV� 9HUKlOWQLV� )UDJPHQW� XQG� 7RWDOLWlW� EHWUHIIHQG� � XQWHU� DQGHUHP�LQ� VHLQHU� LGHHQJHVFKLFKWOLFKHQ�8QWHUVXFKXQJ�GHV�)UDJPHQWV��GLH�YRP�GHXWVFKHQ� ,GHDOLVPXV� XQG� .ODVVL]LVPXV� ELV� ]X� GHQ� SKLORVRSKLVFKHQ�6WU|PXQJHQ�GHV�VSlWHQ�����XQG�����-DKUKXQGHUWV�UHLFKW���

����=XU�(UIRUVFKXQJ�GHV�)UDJPHQWV�LP�JHVFKLFKWV�SKLORVRSKLVFKHQ�'LVNXUV
,Q� GHU� JHVFKLFKWVSKLORVRSKLVFKHQ� $XVHLQDQGHUVHW]XQJ� PLW� GHP�%HJULII� GHV� )UDJPHQWV� LVW� (EHUKDUG� 2VWHUPDQQV� 'LVVHUWDWLRQ� ª'DV�)UDJPHQW©� ZRKO� GHU� HUVWH� ZLFKWLJH� 9HUVXFK�� HLQH� 8QWHUVXFKXQJ� GHU�lVWKHWLVFKHQ� ,GHH� 
)UDJPHQW
� LQ� YLHOIlOWLJHQ� .RQWH[WHQ� YRU]XOHJHQ��'HU� 9HUIDVVHU� ]HLJW�� GDVV� VLFK� GHU� 'LVNXUV� �EHU� GDV� )UDJPHQW� �DXVJHKHQG� YRQ� GHU� lVWKHWLVFKHQ� 5HIOH[LRQ� )ULHGULFK� 6FKOHJHOV� �EHU�GLH� JHVFKLFKWVSKLORVRSKLVFKH� bVWKHWLN� %ORFKV�� %HQMDPLQV� XQG�

�� (EG��� (EG���6������� 9JO��(EHUKDUG�2VWHUPDQQ��'DV�)UDJPHQW��D��D��2���6����I�
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$GRUQRV� ELV� ]X� GHQ� 7H[WHQ� 1LHW]VFKHV�� )RXFDXOWV� XQG� 'HUULGDV� � LP�LGHHQJHVFKLFKWOLFKHQ�9HUODXI�VHKU�EUHLW�DXIJHIlFKHUW�KDW���$XI� GHU� HLQHQ� 6HLWH� KDW� 2VWHUPDQQ� GDV� 3KlQRPHQ� GHV�)UDJPHQWDULVFKHQ� DOV� $XWRQRPLH� GHV� bVWKHWLVFKHQ� LQ� YHUVFKLHGHQHQ�(QWZLFNOXQJVOLQLHQ� XQWHUVXFKW�� $XI� GHU� DQGHUHQ� 6HLWH� VHW]W� HU� VLFK�PLW� GHQ� .RQVHTXHQ]HQ� DXVHLQDQGHU�� GLH� VLFK� GDUDXV� MHZHLOV� I�U� GLH�JUXQGVlW]OLFKH� %HZHUWXQJ� YRQ� .XQVW� XQG� /LWHUDWXU� XQG� DXFK� LP�+LQEOLFN�DXI�GHUHQ�EHKDXSWHWHQ�JHVFKLFKWOLFKHQ�6LQQJHKDOW�HUJHEHQ�'HU� HUVWH�7HLO� GHV�)RUVFKXQJVEHULFKWV�EHIDVVW� VLFK�PLW�)ULHGULFK�6FKOHJHOV�,GHH�GHV�)UDJPHQWV�DOV�IU�KURPDQWLVFKHU�.XQVWWKHRULH�6HLW�)ULHGULFK�6FKOHJHO�� VSlWHVWHQV� DEHU� VHLW� GHU�5RPDQWLN�� VWHKW�GLH� $XVHLQDQGHUVHW]XQJ� PLW� GHU� ,GHH� GHV� )UDJPHQWV� LP� =HQWUXP�lVWKHWLVFKHQ� 'HQNHQV� XQG� YHUPLWWHOW� VR� JUXQGOHJHQGH� (LQEOLFNH� LQ�GLH� (QWZLFNOXQJVJHVFKLFKWH� GHU� N�QVWOHULVFKHQ� 0RGHUQH�� 6FKRQ�)ULHGULFK� 6FKOHJHO� YHUVXFKW�� GLH� 8QGDUVWHOOEDUNHLW� GHV� 8QHQGOLFKHQ�LP� (QGOLFKHQ� DOOHU� SRHWLVFKHQ� 5HGH� GXUFK� GLH� :DKO� GHV�IUDJPHQWDULVFKHQ *HQUHV�]X�NRPSHQVLHUHQ�)ULHGULFK� 6FKOHJHO� IRUPXOLHUW� GLH� $EOHKQXQJ� GHU� RUJDQLVFK�JHELOGHWHQ�� DQWLNHQ� 'LFKWXQJ� LQ� VHLQHP� $XIVDW]� ªhEHU� GDV� 6WXGLXP�GHU� JULHFKLVFKHQ� 3RHVLH©�� GHU� VRZRKO� GHQ� LP� 7LWHO� JHQDQQWHQ�*HJHQVWDQG� DOV� DXFK� GLH� QHXH�� VRJHQDQQWH� 
PRGHUQH
� 3RHVLH� ]XP�,QKDOW�KDW�'LH� JULHFKLVFKH� 3RHVLH� JLOW� 6FKOHJHO� DOV� $XVGUXFN� GHV�2EMHNWLYHQ�� 6LH� ZLUG� DOV� Ä8UELOG� GHU� .XQVW� XQG� GHV� *HVFKPDFNV³��JHGDFKW�� 6FKOLH�OLFK� VHL� GLH� ,GHH� GHV� Ä6FK|QHQ³� DOV� $XVGUXFN� GHV�2EMHNWLYHQ� QLFKW� PHKU� =LHOSXQNW� GHU� 'LFKWXQJ�� ,Q� GHU� PRGHUQHQ�3RHVLH� VWHKH� GDV� 6XEMHNWLYH� LQ� GHU� 'DUVWHOOXQJ� DOV� GHV�Ä,QWHUHVVDQWHQ³�LP�0LWWHOSXQNW��� 6FKOHJHO�VWUHEW�GLH�9HUV|KQXQJ�YRQ�2EMHNWLYLWlW� XQG� 6XEMHNWLYLWlW� DOV� .HUQ� HLQHV� URPDQWLVFKHQ�3URJUDPPV� DQ�� 6R� HQWZLUIW� 6FKOHJHO� GDV� QHXH� 3URMHNW� GHU� 3RHVLH� I�U�
�� (EHUKDUG� 2VWHUPDQQ�� 'DV� )UDJPHQW�� *HVFKLFKWH� HLQHU� lVWKHWLVFKHQ� ,GHH�� 0�QFKHQ� ������ YJO�� DXFK�'HUV���� 'HU� %HJULII� GHV� )UDJPHQWV� DOV� /HLWPHWDSKHU� LQ� GHU� lVWKHWLVFKHQ� 0RGHUQH�� ,Q�� $WKHQlXP��-DKUEXFK�I�U�5RPDQWLN����������6������������ )ULHGULFK� 6FKOHJHO�� .ULWLVFKH� )ULHGULFK�6FKOHJHO�$XVJDEH�� %DQG�� ,�� +UVJ�� Y�� (UQVW� %HKOHU� XQWHU�0LWZLUNXQJ�YRQ�-HDQ�-DFTXHV�$QVWHWW�XQG�+DQV�(LFKQHU��0�QFKHQ��3DGHUERUQ��:LHQ��=�ULFK�����II��6�������� 9JO��(EG���6�����I�



��

GLH�=XNXQIW��(U�N�QGLJW�GLH�(SRFKH�HLQHU�QHXHQ�OLWHUDULVFKHQ�*DWWXQJ�DQ� Ä������ GLH� =HLW� LVW� I�U� HLQH� ZLFKWLJH� 5HYROXWLRQ� GHU� lVWKHWLVFKHQ�%LOGXQJ�UHLI�³��:lKUHQG� GLH�.XQVW� GHU�$QWLNH� GLH� RUJDQLVFK� JHELOGHWH�*DQ]KHLW�]XP� ,QKDOW� KDW�� WULWW� LQ� GHU� 0RGHUQH� GDV� 3ULQ]LS� GLDOHNWLVFKHU�6SDQQXQJ� DQ� GHUHQ� 6WHOOH��� 'LHV� EHGHXWHW� LQ� GHU�:XU]HO� GLH�$ENHKU�YRQ�GHU�,GHH�GHV�6FK|QHQ�LQ�GHU�.XQVW�GHU�0RGHUQH���)ULHGULFK� 6FKOHJHO� KDW� YRU� DOOHP�PLW� VHLQHQ� LQ� GHQ�=HLWVFKULIWHQ�
/\FHXP
� XQG� 
$WKHQlXP
� ]ZLVFKHQ� ����� XQG ����� YHU|IIHQWOLFKWHQ�)UDJPHQWHQ� VHLQH� VSH]LILVFK� OLWHUDULVFKHQ� XQG� JHGDQNOLFKHQ�/HLVWXQJHQ� HLQJHEUDFKW�� ,P� ����� $WKHQlXPV�)UDJPHQW� WDXFKW� GLH�%HVWLPPXQJ� GHV� )UDJPHQWV� LQ� IRUPDOHU�+LQVLFKW� DXI�� Ä(LQ�)UDJPHQW�PX�� JOHLFK� HLQHP� NOHLQHQ� .XQVWZHUNH� YRQ� GHU� XPJHEHQGHQ� :HOW�JDQ]�DEJHVRQGHUW�XQG�LQ�VLFK�VHOEVW�YROOHQGHW�VHLQ�ZLH�HLQ�,JHO�³��'HP� WUDGLWLRQHOO� DQJHVWUHEWHQ� ,GHDO� GHU� 9ROOHQGXQJ� HUWHLOW�6FKOHJHO� LQ� GHQ� /\FHXPVIUDJPHQWHQ� HLQH� GHXWOLFKH� $EVDJH�� Ä$OOH�NODVVLVFKHQ� 'LFKWDUWHQ� LQ� LKUHU� VWUHQJHQ� 5HLQKHLW� VLQG MHW]W�OlFKHUOLFK�³�� (V� JHKW� DEHU� 6FKOHJHO� QLFKW� XP� GLH� 
.XQVW� GHU�%HJUHQ]XQJ
�� VRQGHUQ� XP� GLH� 
.XQVW� GHV� 8QHQGOLFKHQ
�� GLH� LQ� HQJHU�%H]LHKXQJ� ]X� GHU� XQHQGOLFKHQ� )UHLKHLW� GHU�.XQVW� VWHKW��'LH� ,GHH� GHU�5RPDQWLN� LVW� QLFKW� DOV� IHUWLJHV� 5HVXOWDW�� VRQGHUQ� DOV� 3UR]HVV� ]X�YHUVWHKHQ�� ,P� 0LWWHOSXQNW� VWHKW� QXQ� GLH� G\QDPLVFKH�� SURGXNWLYH�*HLVWHVNUDIW� GHV� 'LFKWHUV�� Ä$XI� K|FKVWHU� lVWKHWLVFKHU� (EHQH� Ol�W�6FKOHJHO� MHGHQ� URPDQWLVFKHQ� 7H[W� DOV� )UDJPHQW� GHU� ,GHH� GHU�5RPDQWLN�HUVFKHLQHQ�³��
�� (EG���6�������� )ULHGULFK�6FKOHJHO� EHI�UZRUWHW� GDV�QLFKW�V\VWHPDWLVFKH�6\VWHP��'LH� 
V\VWHPDWLVFKH�)RUP
��GLH�HU� ÄDXI�GHQ�*UXQGIHKOHU�GHU�3KLORVRSKLH�]XU�FNI�KUW�� QlPOLFK�GDV� IL[LHUWH�zY� � GLH�EHKDUUHQGH�(QGOLFKNHLW³��ZLUG� YRQ� LKP�DOV�ÄVFKOHFKWKLQ�YHUZHUIOLFK³�EHWUDFKWHW���.ULWLVFKH�$XVJDEH��%DQG��;,;��6����I��1DFK�GHU� SDUDGR[HQ� )RUPXOLHUXQJ� HLQHV� 
QLFKW�V\VWHPDWLVFKHQ� 6\VWHPV
� KDW� )ULHGULFK� 6FKOHJHO� HLQ� 6\VWHP�XQG�]XJOHLFK�GRFK�DXFK�NHLQ�6\VWHP��Ä(V� LVW�JOHLFK� W|GOLFK� I�U�GHQ�*HLVW��HLQ�6\VWHP�]X�KDEHQ��XQG�NHLQV� ]X� KDEHQ�� (U� ZLUG� VLFK� DOVR� ZRKO� HQWVFKOLH�HQ� P�VVHQ�� EHLGHV� ]X� YHUELQGHQ�³� �.ULWLVFKH�$XVJDEH��%DQG��,,��6�������� %DUEDUD�&KULVW��'LH�6SOLWWHU�GHV�6FKHLQV��D��D��2���6������YJO��DXFK�(EHUKDUG�2VWHUPDQQ��'DV�)UDJPHQW��D��D��2���6�������� )ULHGULFK�6FKOHJHO��.ULWLVFKH�$XVJDEH��%DQG��,,��6�������� (EG���6�������� 'HWOHI�.UHPHU��3URVD�GHU�5RPDQWLN��6WXWWJDUW�������6����I�



��

2VWHUPDQQ� GHXWHW� GDV� )UDJPHQWDULVFKH LQ� GHU� )U�KURPDQWLN� �LQVEHVRQGHUH� LQ� GHP� )UDJPHQW� )ULHGULFK� 6FKOHJHOV� � DOV�ÄhEHUELHWXQJ� HLQHU� UHVWULQJLHUWHQ�� DQVFKDXOLFKHQ� *DQ]KHLW� XQG�]XJOHLFK� DOV� ,QGH[� I�U� GLH� 5HDOLVLHUXQJ� HLQHU� QHXHQ�� K|KHUZHUWLJHQ�7RWDOLWlW³��� 'HU� UDGLNDOH� ,PSXOV� LVW� LQ�GHU�6FKOHJHOVFKHQ�.RQ]HSWLRQ�GHV� )UDJPHQWV� ÄHLQH� 7UDQVIRUPDWLRQ� GHU� NODVVLVFKHQ�� RUJDQLVFKHQ�*DQ]KHLWVLGHH³���� 'DV� EHGHXWHW� QLFKWV� ZHQLJHU� DOV� HLQH� 
lVWKHWLVFKH�5HYROXWLRQ
�� LQ� GHU� DXI� GLH� NODVVLVFKH� VWDWLVFKH� XQG� REMHNWLYH� .XQVW�YHU]LFKWHW� ZLUG�� 6FKOHJHO� HPSILQGHW� GLH� 8QDEJHVFKORVVHQKHLW� QLFKW�DOV� 0DQJHO� VRQGHUQ� DOV� $XVO|VHU� YRQ� Ä+RIIQXQJHQ³���� ,P� ����$WKHQlXPV�)UDJPHQW�EHVFKUHLEW�HU�GLH��KLVWRULVFKH��9HUlQGHUXQJ�GHU�$XIIDVVXQJ�GHV�)UDJPHQWFKDUDNWHUV� LP�.XQVWZHUN��Ä9LHOH�:HUNH�GHU�$OWHQ� VLQG� )UDJPHQWH� JHZRUGHQ�� 9LHOH :HUNH� GHU� 1HXHUQ� VLQG� HV�JOHLFK�EHL�GHU�(QWVWHKXQJ�³��,P� 3URMHNW� GHV� )UDJPHQWV� WUHIIHQ� Ä)UDJPHQWH� DXV� GHU� =XNXQIW³�XQG� Ä)UDJPHQWH� DXV� GHU� 9HUJDQJHQKHLW³� DXIHLQDQGHU�� GLH� VRZRKO� LP�:HFKVHOYHUKlOWQLV� ]XHLQDQGHU� DOV� DXFK� VLFK� NRPSOHPHQWlU�JHJHQ�EHUVWHKHQ���Ä(LQ� 3URMHNW� LVW� GHU� VXEMHNWLYH� .HLP� HLQHV� ZHUGHQGHQ� 2EMHNWV�������� 'HU� 6LQQ� I�U� 3URMHNWH�� GLH� PDQ� )UDJPHQWH� DXV� GHU� =XNXQIW�QHQQHQ� N|QQWH�� LVW� YRQ� GHP� 6LQQ� I�U� )UDJPHQWH� DXV� GHU�9HUJDQJHQKHLW� QXU� GXUFK� GLH� 5LFKWXQJ� YHUVFKLHGHQ�� GLH� EHLP�LKP� SURJUHVVLY�� EHL MHQHP� DEHU� UHJUHVVLY� LVW�� 'DV� :HVHQWOLFKH�LVW� GLH� )lKLJNHLW�� *HJHQVWlQGH� XQPLWWHOEDU� ]XJOHLFK� ]X�LGHDOLVLHUHQ�� XQG� ]X� UHDOLVLHUHQ�� ]X� HUJlQ]HQ�� XQG� WHLOZHLVH� LQ�VLFK�DXV]XI�KUHQ�³��
�� (EHUKDUG�2VWHUPDQQ��'HU�%HJULII�GHV�)UDJPHQWV�DOV�/HLWPHWDSKHU�GHU�lVWKHWLVFKHQ�0RGHUQH��D��D��2���6�������� 'HUV���'DV�)UDJPHQW��D��D��2���6�������� )ULHGULFK�6FKOHJHO��.ULWLVFKH�$XVJDEH��%DQG��,��6������� (EG���%DQG��,,��6������� 9JO�� +HOPXW� 6FKDQ]H�� 'DV� URPDQWLVFKH� )UDJPHQW� ]ZLVFKHQ� &KDPIRUW� XQG� 1LHW]VFKH�� hEHU� HLQLJH�KLVWRULVFKH�:LGHUVSU�FKH�LP�)UDJPHQWEHJULII�EHL�)ULHGULFK�6FKOHJHO�XQG�1RYDOLV��,Q��$UOHWWH�&DPLRQ���:ROIJDQJ�'URVW���*HUDOGL�/HUR\���9RONHU 5RORII��+UVJ����hEHU�GDV�)UDJPHQW��%DQG�,9�GHU�.ROORTXLHQ�GHU�8QLYHUVLWlWHQ�2UOpDQV�XQG�6LHJHQ��+HLGHOEHUJ�������6���������KLHU�6������'DV�)UDJPHQW�NDQQ�PDQ�LQ�UHWURVSHNWLYHP�6LQQ�DOV�5HOLNW��LP�SURVSHNWLYHQ�6LQQ�DOV�3URMHNW�EH]HLFKQHQ��� )ULHGULFK�6FKOHJHO��.ULWLVFKH�$XVJDEH��%DQG��,,��6�����I�



��

,Q� GHP� EHU�KPWHQ� $WKHQlXP�)UDJPHQW� ����� FKDUDNWHULVLHUW�)ULHGULFK� 6FKOHJHO GLH� 
URPDQWLVFKH� 3RHVLH
� DOV� XQHQGOLFKH�
SURJUHVVLYH� 8QLYHUVDOSRHVLH
�� :lKUHQG� VLFK� GLH� NODVVLVFKH� 3RHVLH�GXUFK� 
%HJUHQ]XQJ
� DXV]HLFKQHW�� LVW� 8QLYHUVDOLWlW� GDV� EHVWLPPHQGH�0HUNPDO� GHU� URPDQWLVFKHQ� 3RHVLH�� ,KU� :HUGHQVSUR]HVV� LVW� QLFKW� DXI�HLQHQ� V\VWHPDWLVFKHQ� $EVFKOXVV� KLQ� RULHQWLHUW�� VRQGHUQ� SHU�GHILQLWLRQHP�XQDEJHVFKORVVHQ�Ä$QGHUH� 'LFKWDUWHQ� VLQG� IHUWLJ�� XQG� N|QQHQ� QXQ� YROOVWlQGLJ�]HUJOLHGHUW� ZHUGHQ�� 'LH� URPDQWLVFKH� 'LFKWDUW� LVW� QRFK� LP�:HUGHQ�� MD� GDV� LVW� LKU� HLJHQWOLFKHV� :HVHQ�� GD�� VLH� HZLJ� QXU�ZHUGHQ�� QLH� YROOHQGHW� VHLQ� NDQQ�� 6LH� NDQQ� GXUFK� NHLQH� 7KHRULH�HUVFK|SIW�ZHUGHQ�³��6FKOHJHOV� )UDJPHQW� HQWKlOW� HLQ� +DXSWSURJUDPP� GHU�)U�KURPDQWLN�� XQG� GLH� ,GHH� HLQHV� 
XQHQGOLFKHQ� 3URJUHVVHV
� LVW� GHU�$XVJDQJVSXQNW� I�U� VHLQH� 7KHRULH� GHV� )UDJPHQWV�� 5HV�PLHUHQG� KHL�W�HV EHL�2VWHUPDQQ�� Ä'DV�+DXSWLQWHUHVVH�6FKOHJHOV�JLOW� QLFKW�PHKU� GHU�2EMHNWLYLWlW� GHV� IHUWLJHQ� :HUNHV�� VRQGHUQ� GHP� VFK|SIHULVFKHQ� $NW�GHV� N�QVWOHULVFKHQ� ,FKV³�� 0LW� GHP� 3URJUDPP� GHU� SURJUHVVLYHQ�8QLYHUVDOSRHVLH�]LHOW�6FKOHJHO�DXI�GLH�$XWRQRPLH�GHU�.XQVW�,Q� GLHVHP� 6LQQH� LVW� GLH� URPDQWLVFKH� 3RHVLH� GHU� 3DUDGR[LH� HLQHU�XQDEVFKOLH�EDUHQ� 8QLYHUVDOLWlW� YHUSIOLFKWHW�� 'DKLQWHU� VWHKW� HLQH�$XIIDVVXQJ�� GLH� DOV� 'RSSHOUHIOH[LRQ� HLQHP� 6SDQQXQJVYHUKlOWQLV�DXVJHVHW]W�LVW��URPDQWLVFKH�/LWHUDWXU�KDW�JOHLFKHUPD�HQ�XQLYHUVDO�ZLH�XQDEVFKOLH�EDU�]X�VHLQ�6FKOHJHOV� 
SURJUHVVLYH� 8QLYHUVDOSRHVLH
� EOHLEW� QLFKW� DXI� GDV�*HELHW� GHU� /LWHUDWXU� HLQJHJUHQ]W�� 6LH� LVW� DXI� HLQH� ZHFKVHOVHLWLJH�'XUFKGULQJXQJ� PLW� GHP� 
/HEHQ
� DQJHOHJW�� 'LH� %HVWLPPXQJ� GHU�URPDQWLVFKHQ� 3RHVLH� YROO]LHKW� VLFK� DXFK� LQ� 5LFKWXQJ� DXI� GDV� 
/HEHQ
�
�� Ä'LH� URPDQWLVFKH�3RHVLH�LVW�HLQH�SURJUHVVLYH�8QLYHUVDOSRHVLH�� ������6LH�XPID�W�DOOHV��ZDV�QXU�SRHWLVFK�LVW��YRP�JU|�WHQ��ZLHGHU�PHKUHUH�6\VWHP�LQ�VLFK�HQWKDOWHQGHQ�6\VWHP�GHU�.XQVW�ELV�]X�GHP�6HXI]HU��GHP�.X���GHQ�GDV�GLFKWHQGH�.LQG�DXVKDXFKW� LQ�NXQVWORVHQ�*HVDQJ��������6LH�LVW�GHU�K|FKVWHQ�XQG�GHU�DOOVHLWLJVWHQ�%LOGXQJ� IlKLJ�� QLFKW� EOR�� YRQ� LQQHQ� KHUDXV�� VRQGHUQ� DXFK� YRQ� DX�HQ�KLQHLQ�� LQGHP� VLH�MHGHP��ZDV� HLQ�*DQ]HV� LQ� LKUHQ� 3URGXNWHQ� VHLQ� VROO�� DOOH�7HLOH� lKQOLFK� RUJDQLVLHUW��ZRGXUFK� LKU� GLH�$XVVLFKW�DXI�HLQH�JUHQ]HQORV�ZDFKVHQGH�.ODVVL]LWlW�HU|IIQHW�ZLUG��'LH�URPDQWLVFKH�3RHVLH�LVW�XQWHU�GHQ�.�QVWHQ��ZDV�GHU�:LW]�GHU�3KLORVRSKLH�XQG�*HVHOOVFKDIW��8PJDQJ��)UHXQGVFKDIW�XQG�/LHEH�LP�/HEHQ�LVW�³��.ULWLVFKH�$XVJDEH��%DQG��,,��6�����I���� )ULHGULFK�6FKOHJHO��.ULWLVFKH�$XVJDEH��%DQG��,,��6������



��

LQ� UHIOH[LYHQ� :HQGXQJHQ���� Ä6LH� ZLOO� ������ GLH� 3RHVLH� OHEHQGLJ� XQG�JHVHOOLJ��XQG�GDV�/HEHQ�XQG�GLH�*HVHOOVFKDIW�SRHWLVFK�PDFKHQ�³��0LW�GHU�(LQI�KUXQJ�GHV�)UDJPHQWV�LQ�GLH�GHXWVFKH�/LWHUDWXU�� DOV�GHP�DGlTXDWHQ�$XVGUXFNVPLWWHO�I�U�GHQ�3UR]HVV�GHV�:HUGHQV�XQG�GHU�9HUlQGHUXQJ��GDV� IOH[LEHO�JHQXJ� LVW�� VLFK�GHP�IL[LHUHQGHQ�=XJULII�]X�ZLGHUVHW]HQ� � XQG� GHU� 9HUVFKUlQNXQJ� YRQ� SURJUHVVLYHU� 3RHVLH� PLW�GHP� OHEHQVSKLORVRSKLVFKHQ� .RQWH[W� NDQQ� 6FKOHJHO� DOV� 9RUOlXIHU�1LHW]VFKHV� DQJHVHKHQ� ZHUGHQ�� GHU� GLHVH� QHXH� )RUP� ZHLWHUJHI�KUW�KDW�� 'LH� LQ� GHQ� .�QVWHQ� LP� ���� -DKUKXQGHUW� YROO]RJHQH� $XIKHEXQJ�GHV� JHVFKORVVHQHQ� :HUNEHJULIIV� KDW� 6FKOHJHO� EHUHLWV� XP� GDV� -DKU������ YRUZHJJHQRPPHQ�� 6HLQH� bVWKHWLN� LVW� GLH� HLQ]LJH� NRQVHTXHQWH�7KHRULH�GHV�PRGHUQHQ�)UDJPHQWDULVPXV��GLH�HV�ELV�GDWR�JLEW���,P� $QVFKOXVV� DQ� GLH� URPDQWLVFKH� .RQ]HSWLRQ� KDW� GDV� )UDJPHQW�DOV� lVWKHWLVFKH� ,GHH� I�U� GLH� SKLORVRSKLVFKH� 'LVNXVVLRQ� GHV� ����-DKUKXQGHUWV�HLQHQ�HUKHEOLFKHQ�%HLWUDJ�JHOHLVWHW�,Q� GHU� $UEHLW� 2VWHUPDQQV� ZHUGHQ� ]ZHL� JHLVWHVJHVFKLFKWOLFKH/LQLHQ� GHV� 1DFKGHQNHQV� �EHU� GDV� )UDJPHQW� LP� ���� -DKUKXQGHUW�XQWHUVFKLHGHQ��(UVWHQV��$QKDQG�GHU�lVWKHWLVFKHQ�5HIOH[LRQHQ�%ORFKV��%HQMDPLQV� XQG� $GRUQRV� YHUVWHKW� 2VWHUPDQQ� GLH� IUDJPHQWDULVFKH�*HVWDOW� GHV� .XQVWZHUNV� VSlWHVWHQV� VHLW� GHP� ���� -DKUKXQGHUW�GDKLQJHKHQG��GLH�,GHH�GHV�)UDJPHQWV�QDFK�ZLH�YRU�PLW�GHQ�,GHHQ�YRQ�*DQ]KHLW� XQG� 6LQQ� ]X� YHUPLWWHOQ�� 'DV� IUDJPHQWDULVFKH� .XQVWZHUN�HUKlOW� GHQ� 6WDWXV� HLQHU� YHUKLQGHUWHQ� *DQ]KHLW�� DXI� GHUHQ� QRFK�DXVVWHKHQGH� 5HDOLVLHUXQJ� HV� YRU� GHP� +LQWHUJUXQG� JHVFKLFKWOLFKHU�8QYROOHQGHWKHLW� YHUZHLVW��� ,KUH� ,GHH� GHV� )UDJPHQWV� DOV�Ä'HSRWHQ]LHUXQJ� GHV� 6FK|QHQ� GXUFK� GLH� *HVFKLFKWH³� ZLUG� ]XP�Ä.ULWHULXP� lVWKHWLVFKHU� /HJLWLPLWlW³�� XPJHGHXWHW�� 'DV� )UDJPHQW�ZLUG� ÄDOV� DXWKHQWLVFKHV� %UXFKVW�FN� HLQHV� JHVFKHLWHUWHQ�6\QWKHWLVLHUXQJVYHUVXFKV³�� EHWUDFKWHW�� 'LHVHU� *HGDQNH� ZHQGHW� VLFK�
�� 9JO��'HWOHI�.UHPHU��3URVD�GHU�5RPDQWLN��D��D��2���6������� )ULHGULFK�6FKOHJHO��.ULWLVFKH�$XVJDEH��%DQG��,,��6�������� 3HWHU� +RUVW� 1HXPDQQ�� 5LONHV� $UFKDLVFKHU� 7RUVR� $SROORV� LQ� GHU� *HVFKLFKWH� GHV� PRGHUQHQ�)UDJPHQWDULVPXV�� ,Q�� /XFLHQ� 'lOOHQEDFK� XQG� &KULVWLDDQ� /�� +DUW� 1LEEULJ� �+UVJ���� )UDJPHQW� XQG�7RWDOLWlW��D��D��2���6�����������KLHU�6�������� 9JO��(EHUKDUG�2VWHUPDQQ��'DV�)UDJPHQW��D��D��2���6������� 'HUV���'HU�%HJULII�GHV�)UDJPHQWV�DOV�/HLWPHWDSKHU�LQ�GHU�lVWKHWLVFKHQ�0RGHUQH��D��D��2���6�������� (EG�



��

JHJHQ�+HJHOV�'LNWXP�� Ä'DV�:DKUH� LVW� GDV�*DQ]H�³�� 'DVV� GDV�*DQ]H�GHU� *HVFKLFKWH�� GHV� 'HQNHQV� XQG� GHV� *HLVWHV� DOV� HLQH� :DKUHV�YHUVWDQGHQ� ZLUG�� LVW� IUHLOLFK� QLFKW� PHKU� LP� 6LQQH� GHV� +HJHOVFKHQ�*DQ]HQ�'LHVH� %HREDFKWXQJ� LOOXVWULHUW� 2VWHUPDQQ� DP� %HLVSLHO� GUHLHU�3KLORVRSKHQ�'DV�%HLVSLHO� (UQVW�%ORFK��%ORFKV� ,GHH� GHV� )UDJPHQWDULVFKHQ� LVW�HQJ� PLW� GHU� .XQVW� YHUNQ�SIW�� GLH� QLFKW� DXI� LPPDQHQWH� 9ROOHQGXQJ�DE]LHOW��VRQGHUQ�GHQ�6WDWXV�GHV� 
9RUVFKHLQV
�� KDW��(V�LVW� 
1RFK�1LFKW�6HLQHQGHV
� LP� 6LQQH� YRQ� .�QIWLJHP�� ]LHOW� DXI� GLH� 0|JOLFKNHLW� GHV�XWRSLVFK� 9HUZLUNOLFKEDUHQ�� .XQVW� DOV� 
9RUVFKHLQ
� LVW� GDV� %HP�KHQ�XP� HLQ� 1RFK�1LFKW� *HOLQJHQ��� 'LH� .XQVW� KDW� I�U� %ORFK� $QWHLO� DP�SUR]HVVXDOHQ� 9HUODXI� GHU� *HVFKLFKWH�� +DWWH� 6FKOHJHO� GDV�IUDJPHQWDULVFKH� :LVVHQ� QRFK� DOV� GHQ� =XVWDQG� XQVHUHV� 'HQNHQV� LQ�5HODWLRQ�]XP�$EVROXWHQ�YHUVWDQGHQ�� H[�SDUWH�FRJQRVFLPXV����JLOW�I�U�%ORFK�� MHGHV� :HUN� LVW� )UDJPHQW�� ZHLO� GLH� :LUNOLFKNHLW� VHOEVW� QRFK�IUDJPHQWDULVFK� LVW�� $QGHUV� DXVJHGU�FNW� LVW� EHL� %ORFK� GLH�:LUNOLFKNHLW� ÄQLH� O�FNHQORVHU� =XVDPPHQKDQJ�� VRQGHUQ� VWHWV� QRFK� �8QWHUEUHFKXQJ� XQG� VWHWV� QRFK� )UDJPHQW³���� ,QIROJHGHVVHQ� ZLUG� GDV�)UDJPHQW� ]XU� ]HQWUDOHQ� .DWHJRULH� LP� NXQVWSKLORVRSKLVFKHQ� 'HQNHQ�%ORFKV�QRWZHQGLJ�
�� *HRUJ�:LOKHOP�+HJHO��3KlQRPHQRORJLH�GHV�*HLVWHV��+UVJ��Y��-��+RIIPHLVWHU��+DPEXUJ�������6������� 0DQ�NDQQ�GLH� IROJHQGH� 3DVVDJH� DXV� GHP�Ä3ULQ]LS�+RIIQXQJ³� DOV� GLH�DP�VWlUNVWHQ�NRPSULPLHUWH�XQG�]XJOHLFK�EHGHXWVDPVWH�bX�HUXQJ�]XP�lVWKHWLVFKHQ�%HJULII�GHV�9RUVFKHLQV�OHVHQ��Ä(EHQ�GDGXUFK�ZLUG�GLHVHU� 9RU�6FKHLQ� HUODQJEDU�� GD�� .XQVW� LKUH� 6WRIIH�� LQ� *HVWDOWHQ�� 6LWXDWLRQHQ�� +DQGOXQJHQ��/DQGVFKDIWHQ�]X�(QGH�WUHLEW��VLH�LQ�/HLG��*O�FN�ZLH�%HGHXWXQJ�]XP�DXVJHVDJWHQ�$XVWUDJ�EULQJW��9RU�6FKHLQ�VHOEHU� LVW�GLHV�(UODQJEDUH�GDGXUFK��GD��GDV�0HWLHU�GHV�$QV�(QGH�7UHLEHQV�LQ�GHP�GLDOHNWLVFK�RIIHQHQ�5DXP�JHVFKLHKW��ZRULQ�MHGHU�*HJHQVWDQG�lVWKHWLVFK�GDUVWHOOW�ZHUGHQ�NDQQ��bVWKHWLVFK�GDUVWHOOW��GDV� EHGHXWHW�� LPPDQHQW�JHOXQJHQHU�� DXVJHVWDOWHWHU�� ZHVHQKDIWHU� DOV� LP� XQPLWWHOEDU�VLQQOLFKHQ� RGHU�XQPLWWHOEDU�KLVWRULVFKHQ� 9RUNRPPHQ� GLHVHV�*HJHQVWDQGV�� 'LHVH�$XVJHVWDOWXQJ� EOHLEW� DXFK� DOV�9RU�6FKHLQ� 6FKHLQ�� DEHU� VLH� EOHLEW� QLFKW� ,OOXVLRQ�� YLHOPHKU� DOOHV� LP�.XQVWELOG� (UVFKHLQHQGH� LVW� ]X� HLQHU�(QWVFKLHGHQKHLW� KLQ�JHVFKlUIW�RGHU�YHUGLFKWHW��GLH�GLH�(UOHEQLVZLUNOLFKNHLW� ]ZDU�QXU� VHOWHQ� ]HLJW��GLH�DEHU�GXUFKDXV�LQ�GHQ�6XMHWV�DQJHOHJW�LVW�³�(UQVW�%ORFK��'DV�3ULQ]LS�+RIIQXQJ��*HVDPWDXVJDEH�%DQG����.DSLWHO�������)UDQNIXUW�D�0��������6�����I��� 9JO��)ULW]�-��5DGGDW]��9RP�5LHVHQ��GHU�KHXWH�*UR�EDQN�KHL�W��XQG�HLQHP�.ROSRUWDJHVW�FN��Ä)LGHOLR³�JHKHL�HQ�� 'HU� SHVVLPLVWLVFKH� 2SWLPLVW� (UQVW� %ORFK�� ,Q�� 'HUV�� �+UVJ���� 5HYROWH� XQG� 0HODQFKROLH��(VVD\V�]XU�/LWHUDWXUWKHRULH��+DPEXUJ�������6�����������KLHU�6�������� 9JO��(EHUKDUG�2VWHUPDQQ��'HU�%HJULII�GHV�)UDJPHQWV�DOV�/HLWPHWDSKHU�GHU�lVWKHWLVFKHQ�0RGHUQH��D��D��2���6�������� (UQVW�%ORFK��*HVDPWDXVJDEH�LQ����%lQGHQ��)UDQNIXUW�D�0��������%G��,9��6������



��

Ä'HQQ� GLH� :HOW� VHOEHU�� ZLH� VLH� LP� DUJHQ� OLHJW�� VR� OLHJW� VLH� LQ�8QIHUWLJNHLW� XQG� LP� ([SHULPHQW�3UR]H�� DXV� GHP� $UJHQ� KHUDXV��'LH� *HVWDOWHQ�� GLH� GLHVHU� 3UR]H�� DXIZLUIW �� GLH� &KLIIUHQ��$OOHJRULHQ� XQG� 6\PEROH�� DQ� GHQHQ� HU� VR� UHLFK� LVW�� VLQG�DOOHVDPW�VHOEHU� QRFK� )UDJPHQWH�� 5HDOIUDJPHQWH�� GXUFK� GLH� GHU� 3UR]H��XQJHVFKORVVHQ� VWU|PW� XQG� ]X� ZHLWHUHQ� )UDJPHQWIRUPHQ�GLDOHNWLVFK�YRUDQJHKW �³��,Q� %ORFKV� lVWKHWLVFKHU� .DWHJRULH� GHV� 9RUVFKHLQV� VSLHOW� GHU�3UR]HVVFKDUDNWHU�YRQ�3URGXNWLRQ�XQG�5H]HSWLRQ�HLQH�]HQWUDOH�5ROOH�'DV� %HLVSLHO� :DOWHU� %HQMDPLQ�� 1DFK� 2VWHUPDQQ� HUIDVVW�%HQMDPLQ� GLH� )UDJPHQWDUL]LWlW� GHU� .XQVW� LP� %OLFN� DXI�XQWHUVFKLHGOLFKH� KLVWRULVFKH� .ULVHQ� GHV� lVWKHWLVFKHQ� 6FKHLQV� � LP�%DURFN� XQG� LQ� GHU�0RGHUQH� � XQG� VWDWWHW� VLH� LQQHUKDOE� GLHVHU�.ULVHQ�PLW� HLQHP� IXQNWLRQHOOHQ� :HUW� DXV��� $QKDQG� GHV� EDURFNHQ�7UDXHUVSLHOV� XQG� GHU� 'LFKWXQJ� %DXGHODLUHV� KDW� :DOWHU� %HQMDPLQ�VHLQH� $XIIDVVXQJ� GHV� )UDJPHQWV� HQWZLFNHOW�� LQGHP� HU� GDV� 6FK|QH�GXUFK� GLH� DOOHJRULVFKH� =HUVW�FNHOXQJ� ]XU� $OOHJRULH� ]HUWU�PPHUW� KDW��)�U� %HQMDPLQ� LVW� GLH� $OOHJRULH� � ]HQWUDOHV� 3ULQ]LS� GHU� .XQVW�� 'LH�DOOHJRULVFKH�=HUVW�FNHOXQJ� ]HUVFKOlJW� GDV�2UJDQLVFKH�� ÄXP�LQ� VHLQHQ�6FKHUEHQ� GLH� ZDKUH�� GLH� IL[LHUWH� XQG� VFKULIWJHPl�H� %HGHXWXQJ�DXI]XOHVHQ³���� 9RU� DOOHP� KDW� GLH� 'HXWXQJ� GHU� DOOHJRULVFKHQ�=HUVW�FNHOXQJ� I�U� %HQMDPLQ� HLQHQ� HQJHQ� %H]XJ� ]XP�JHVFKLFKWVSKLORVRSKLVFKHQ� 'HQNHQ�� +LHU� VWHKW� HLQ� NDWDVWURSKLVFKHU�%OLFN�DXI�GHQ�JHVFKLFKWOLFKHQ�9HUIDOOVSUR]HVV� LP�9RUGHUJUXQG��� 'HV�:HLWHUHQ� VSLHOW� GDV� WHFKQLVFKH� 3ULQ]LS� GHU� 0RQWDJH� EHL� %HQMDPLQ�HLQH� ZLFKWLJH� 5ROOH� LQ� GHU� :HLVH�� GDVV� HV� GDV� :HUN� MHQVHLWV� GHU�RUJDQLVFKHQ� *DQ]KHLW� DOV� )UDJPHQW� NRQVWLWXLHUW���� Ä'DV�0RQWDJHSULQ]LS� HU]HXJW� PLWKLQ� HLQH� HQWlVWKHWLVLHUWH�)UDJPHQWDUL]LWlW�� GLH� DOOHUGLQJV� � VR� %HQMDPLQV� +RIIQXQJHQ� � GLH�

�� (UQVW�%ORFK��'DV�3ULQ]LS�+RIIQXQJ��D��D��2���6�������� 9JO��(EHUKDUG�2VWHUPDQQ��'DV�)UDJPHQW��D��D��2���6�������� :DOWHU�%HQMDPLQ��*HVDPPHOWH�6FKULIWHQ�,����+UVJ��Y��5ROI�7LHGHPDQQ�XQG�+HUPDQQ�6FKZHSSHQKlXVHU��)UDQNIXUW�D�0������II��6�������� 9JO��(EHUKDUG�2VWHUPDQQ��'DV�)UDJPHQW��D��D��2���6�������� 9JO��'HUV���'HU�%HJULII�GHV�)UDJPHQWV�DOV�/HLWPHWDSKHU�GHU�lVWKHWLVFKHQ�0RGHUQH��D��D��2����6�����



��

SROLWLVFKH� 5HOHYDQ]� HLQHU� DOV� JHVHOOVFKDIWOLFKHV� 3URGXNWLRQVPLWWHO�GHILQLHUWHQ�.XQVW�EHJU�QGHQ�NDQQ�³��'DV� %HLVSLHO� 7KHRGRU�:��$GRUQR��$GRUQRV� 3RVLWLRQ� LP�'LVNXUV��EHU� GDV� )UDJPHQW�� JU�QGHW� DXI� VHLQHU�hEHU]HXJXQJ�� GDVV� GLH�.XQVW�LQ�GHU�0RGHUQH�$XIJDEHQ�GHU�3KLORVRSKLH��EHUQLPPW��.XQVW�EHZDKUW�GDV� 1LFKWLGHQWLVFKH� DOV� 5HVW�� GHU� GHP� DOOHV� %HVRQGHUH� XQWHU� GDV�$OOJHPHLQH� VXEVXPLHUHQGHQ� 'HQNHQ� ZLGHUVWHKW��� $GRUQR� IDVVW� GDV�)UDJPHQW�DOV�SRVLWLYHV�5HVXOWDW�HLQHV�QRWZHQGLJHQ�6FKHLWHUQV�GHU�DXI�.RVWHQ� GHU�:DKUKHLW� DXI� ,QWHJUDWLRQ� EHGDFKWHQ�.XQVW��'DV�)UDJPHQW�ZLUG�]XP�.RUUHNWLY�GHU�7RWDOLWlW�GHV�:HUNHV���%HL�$GRUQR� HUVFKHLQW� GDV�)UDJPHQWDULVFKH�QLFKW� DOV� lVWKHWLVFKHU�=XJHZLQQ�� VRQGHUQ� DXVVFKOLH�OLFK� DOV� $XVGUXFN� JHVFKLFKWOLFKHU�1HJDWLYLWlW��=XGHP�LVW�GLH�)UDJPHQWDUL]LWlW�HLQHV�:HUNHV� I�U�$GRUQR�ZHGHU�DOV�$XVJDQJVSXQNW�I�U�GHVVHQ�NRPPXQLNDWLYH�$QHLJQXQJ�QRFK�DOV� $QVFKOXVVVWHOOH� I�U� HLQ� GXUFK� SRWHQ]LHUHQGH� 5H]HSWLRQ� ]X�HU]HXJHQGHV� 8QLYHUVXP� GHV� 6LQQHV� DQ]XVHKHQ��� 6FKOLH�OLFK� LVW� VHLQ�3ULQ]LS� GHV� .XQVWZHUNV� DOV� 1HJDWLRQ� EHZXVVWHV� 0LWWHO� ]XP�=HUEUHFKHQ� GHU� 7RWDOLWlW� GHV� LGHQWLIL]LHUHQGHQ�� V\VWHPDWLVFKHQ�'HQNHQV�� ,Q� GHU� %HVWLPPXQJ� GHV� )UDJPHQWDULVFKHQ� $GRUQRV� LVW�QHJDWLYH�bVWKHWLN�DOV�6LJQXP�PRGHUQHU�.XQVW�]X�YHUVWHKHQ���(UQVW� *URKRWROVN\� EHWUDFKWHW� GLH� %HJULIIH� GHV� 
)UDJPHQWV
�� GHU�
0RQWDJH
� XQG� 
.RQVWUXNWLRQ
� LQ� $GRUQRV� bVWKHWLN� XQWHU� GHP�$VSHNW�GHV� *HJHQEHJULIIV� ]XU� JHVFKORVVHQHQ� )RUP� DOV� HLQHU� VLQQYROOHQ��KDUPRQLVFKHQ�7RWDOLWlW���
�� 'HUV���'DV�)UDJPHQW��D��D��2���6�������� 9JO��(EG���6������������ 9JO��/XFLHQ�'lOOHQEDFK�XQG�&KULVWLDDQ�/��+DUW�1LEEULJ��)UDJPHQWDULVFKHV�9RUZRUW��D��D��2���6������� 9JO��7KHRGRU�:��$GRUQR��bVWKHWLVFKH�7KHRULH��+UVJ��Y��*UHWHO�$GRUQR�XQG�5ROI�7LHGHPDQQ��)UDQNIXUW�D�0��������6������� 9JO��(EHUKDUG�2VWHUPDQQ��'HU�%HJULII�GHV�)UDJPHQWV�DOV�/HLWPHWDSKHU�GHU�lVWKHWLVFKHQ�0RGHUQH��D��D��2���6�������� 9JO��(EG��� (UQVW�*URKRWROVN\��bVWKHWLN�GHU�1HJDWLRQ�� 7HQGHQ]HQ�GHV�GHXWVFKHQ�*HJHQZDUWVGUDPDV��9HUVXFK��EHU�GLH� $NWXDOLWlW� GHU� �bVWKHWLVFKHQ� 7KHRULH�� 7KHRGRU� :�� $GRUQRV�� .|QLJVWHLQ�7V�� ����� � �+RFKVFKXOVFKULIWHQ�/LWHUDWXUZLVVHQVFKDIW������6����I��$GRUQR�XQWHUVFKHLGHW�GLH�%HJULIIH�
.RQVWUXNWLRQ
�XQG� 
0RQWDJH
�� Ä.RQVWUXNWLRQ� LVW�GLH�)RUP�GHU�:HUNH��GLH� LKQHQ�QLFKW� OlQJHU� IHUWLJ�DXIHUOHJW� LVW��GLH�DEHU�DXFK�QLFKW�DXV�LKQHQ�DXIVWHLJW��VRQGHUQ�GLH�LKUHU�5HIOH[LRQ�GXUFK�VXEMHNWLYH�9HUQXQIW�HQWVSULQJW�³��bVWKHWLVFKH� 7KHRULH�� D�� D�� 2��� 6�� ������ Ä'LH� ,GHH� GHU�0RQWDJH� XQG� GHU�PLW� LKU� WLHI� YHUNODPPHUWHQ�WHFKQRORJLVFKHQ�.RQVWUXNWLRQ�ZLUG� XQYHUHLQEDU�PLW�GHU�GHV�UDGLNDO�GXUFKJHELOGHWHQ�.XQVWZHUNV��PLW�GHU� VLH� ]X]HLWHQ� LGHQWLVFK� VLFK� ZX�WH�� 'DV�0RQWDJHSULQ]LS� ZDU�� DOV� $NWLRQ� JHJHQ� GLH� HUVFKOLFKHQH�
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.XU]� JHVDJW� JHKW� HV� LQ� GHU� JHVFKLFKWVSKLORVRSKLVFKHQ� bVWKHWLN�%ORFKV�� %HQMDPLQV� XQG� $GRUQRV� GDUXP�� GDV� lVWKHWLVFKH� )UDJPHQW�LPPHUKLQ�QRFK�H[�QHJDWLYR�DXI�HLQH�,GHH�GHV�YROONRPPHQHQ�6FK|QHQ�]X�EH]LHKHQ���=ZHLWHQV�� $QKDQG� HLQLJHU� hEHUOHJXQJHQ� 0LFKHO� )RXFDXOWV� XQG�-DFTXHV� 'HUULGDV�� 1LHW]VFKHV� SRVWVWUXNWXUDOLVWLVFKHQ� 1DFKIROJHUQ��EHKDQGHOW� (EHUKDUG� 2VWHUPDQQ� GDV� lVWKHWLVFKH� )UDJPHQW� LP� ����-DKUKXQGHUW�� %HL� )RXFDXOW� XQG� 'HUULGD� ZHUGHQ� DOOH�7RWDOLWlWVNDWHJRULHQ�ZLH�9HUQXQIW��6XEMHNW�XQG�*HVFKLFKWH��EHUKDXSW�DEJHOHKQW�� 'DV� KHL�W�� VLH� GLVWDQ]LHUHQ� VLFK� YRP� QRUPDWLYHQ� RGHU�XWRSLVFKHQ� *HKDOW� GHU� LGHDOLVWLVFKHQ� *DQ]KHLWVLGHH��� 1LFKW� ]XOHW]W�JHKW� GLHV� DXV�GHU� UDGLNDOHQ�.ULWLN�DQ�GHU� VXEMHNW]HQWULHUWHQ�9HUQXQIW�KHUYRU�� +LHU� VSLHOW� GDV� 
$QGHUH� GHU� 9HUQXQIW 
� HLQH� GRPLQDQWH� 5ROOH��/HW]WHQGOLFK� YHUOLHUW� GLH� lVWKHWLVFKH� *DQ]KHLW� LQ� GLHVHU� 3HUVSHNWLYH�LKUHQ� 6WDWXV� DOV� VLQQOLFKHV� 3DUDGLJPD� HLQHU� YHUV|KQHQGHQ�9HUPLWWOXQJ� YRQ� 9HUQXQIW� XQG� 6LQQOLFKNHLW��� 6LH� GLHQW� QLFKW� PHKU�DOV�%LOG�P|JOLFKHU�JHVFKLFKWOLFKHU�9HUV|KQXQJ�0LFKHO� )RXFDXOW� KDW� LQ� VHLQHQ� 6FKULIWHQ� DXV� GHQ� VHFK]LJHU�-DKUHQ� HLQ� .RQ]HSW� GHU� PRGHUQHQ�� VHOEVWEH]�JOLFKHQ� /LWHUDWXU� XQWHU�GHP� $VSHNW� HQWZRUIHQ�� GDVV� VLH� VLFK� DOV� )UDJPHQW� HLQHV�VHOEVWJHQ�JVDPHQ� Ä6SLHOV� GHU� 6SUDFKH³�� ]X� HUNHQQHQ� JLEW��� 'DV�6HLQ� GHU� 6SUDFKH� LVW� LQ� GHU� 5HSUlVHQWDWLRQ� JOHLFKVDP� XQWHUJHWDXFKW�XQG� LQ� GHU� 0RGHUQH� ]HUVW�FNHOW� ZRUGHQ��� 'LH� /LWHUDWXU� LQ� GHU�PRGHUQHQ� =HLW� RIIHQEDUW� ÄGDV� :LHGHUHUVFKHLQHQ� GHV� OHEHQGLJHQ�6HLQV� GHU� 6SUDFKH� GRUW�� ZR� PDQ� HV� QLFKW� HUZDUWHW� KlWWH³���� 'LH�
RUJDQLVFKH� (LQKHLW�� DXI� GHQ� 6FKRFN� DQJHOHJW�³� �(EG��� 6�� ������ *URKRWROVN\� IDVVW� GLH� 'LVWLQNWLRQ�]ZLVFKHQ�
.RQVWUXNWLRQ
�XQG�
0RQWDJH
�GHUDUW��GDVV�ÄGLH�0RQWDJH�GHQ�%UXFK�]ZLVFKHQ�GHQ�(LQ]HOWHLOHQ�HQWVFKLHGHQ�KHUYRUKHEW��6LH�YHU]LFKWHW�DXI�GLH�NRQWLQXLHUOLFKH�(QWZLFNOXQJ�HLQHU�+DQGOXQJ��DXI�GHUHQ�NDXVDOH�9HUNQ�SIXQJ��ZlKUHQG�.RQVWUXNWLRQ�GLH�LPPDQHQW�ORJLVFKH�$EIROJH�EHLEHKlOW��HEHQVR�ZLH�GLH�G\QDPLVFKHQ�.DWHJRULHQ� � .DXVDOLWlW� XQG�)LQDOLWlW�� GLH�VLH� DOOHUGLQJV�DXI�HLQ�QRWZHQGLJHV�0LQLPXP�UHGX]LHUW� XQG� GDGXUFK� LKUH� 6WUHQJH�� .�QVWOLFKNHLW� XQG� 6WHULOLWlW� JHJHQ�EHU� GHP� 
RUJDQLVFKHQ�:HUN
�EHWRQW�³�� 9JO��(EHUKDUG�2VWHUPDQQ��'DV�)UDJPHQW��D��D��2���6�������� 9JO��(EG���6������� 9JO��(EG���6�������� 0LFKHO�)RXFDXOW��'LH�2UGQXQJ�GHU�'LQJH��(LQH�$UFKlRORJLH�GHU�+XPDQZLVVHQVFKDIWHQ��)UDQNIXUW�D�0��������6�������� 9JO��(EHUKDUG�2VWHUPDQQ��'HU�%HJULII�GHV�)UDJPHQWV�DOV�/HLWPHWDSKHU�GHU�lVWKHWLVFKHQ�0RGHUQH��D��D��2���6�������� 9JO��'HUV���'DV�)UDJPHQW��D��D��2���6�����I��� (EG���6�����
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6SUDFKH� GHU� PRGHUQHQ� /LWHUDWXU� ZlFKVW� I�U� )RXFDXOW� ÄRKQH� $QIDQJ��RKQH�(QGSXQNW�XQG�RKQH�9HUKHL�XQJ³���� ,QGHP�VLFK�GLH�/LWHUDWXU�VHLW�0DOODUPp� DOV� UHLQHV�� LQWUDQVLWLYHV� 6SUHFKHQ� DXI� VLFK� VHOEVW�]XU�FN]LHKW�� ZLUG� VLH� YRU� DOOHP� I�U� )RXFDXOW� ]XP� 2UW� HLQHUÄ(UIDKUXQJ� GHU� (QGOLFKNHLW³���� (V� KDQGHOW� VLFK� EHL� LKP� XP� GHQ�Ä6FKRFN� GHU� 'H]HQWULHUXQJ³�� GHP� GDV� 6XEMHNW� PLW� GHU� (UIDKUXQJ�VHLQHU� *UHQ]H� DXVJHVHW]W� LVW�� )RXFDXOW� EH]HLFKQHW� GDV� :HVHQ� GLHVHU�(UIDKUXQJ� DOV� Ä'HQNHQ� GHV� $X�HQ³� XQG� DOV� ÄhEHUVFKUHLWXQJ³�� 6R�HUVFKHLQW� GLH� 6SUDFKH� QLHPDOV� DEJHVFKORVVHQ� DOV� WUDQVSDUHQWH�(LQKHLW��VRQGHUQ�NDQQ�QXU�LQ�GHU� 
hEHUVFKUHLWXQJ
�GHVVHQ��GHU�VSULFKW��HUIDKUHQ�ZHUGHQ���6HLW� %HJLQQ� GHU� VLHE]LJHU� -DKUH� YHUELQGHW� )RXFDXOW� VHLQH�7KHVH>Q@� ]XP� 'LVNXUVEHJULII� PLW� HLQHP� VXEMHNWORVHQ� 0DFKWZLOOHQ��Ä'DV� .XQVWZHUN� YHUOLHUW� QLFKW� QXU� VHLQHQ� 6WDWXV� DOV� 2UW� HLQHU�VSH]LILVFK� lVWKHWLVFKHQ�:DKUKHLW� RGHU� HLQHU� WLHIHUHQ�%HGHXWXQJ�� ������VRQGHUQ� DXFK� DOV� 2UW� HLQHU� P|JOLFKHQ� 6HOEVW�EHUVFKUHLWXQJ� YRQ�6XEMHNWLYLWlW³���-DFTXHV� 'HUULGDV� SKLORVRSKLVFKH� 3HUVSHNWLYH� ULFKWHW� VLFK� DXI�HLQH� JUXQGVlW]OLFKH� 0HWDSK\VLNNULWLN�� GLH� VLFK� LQ� ]HQWUDOHU� :HLVH�HLQHV� lVWKHWLVFKHQ� $UJXPHQWV� EHGLHQW�� 'HU� %HJULII� GHU� 6FKULIW�� LVW�I�U� 'HUULGD� DQ� HLQH� VXEYHUVLYH� (LQVWHOOXQJ�� JHNRSSHOW� GLH� HV� DXI�HLQHQ� 8PVWXU]� GHU� EHVWHKHQGHQ� 2UGQXQJHQ� XQG� GDV� =HUEUHFKHQ� GHV�6LQQJHI�JHV� DEJHVHKHQ� KDW��� 0LW� GHP�9HUIDKUHQ� GHU�'HNRQVWUXNWLRQ�]LHOW� 'HUULGD� GDUDXI� DE�� ÄGHQ� )UDJPHQWFKDUDNWHU� HLQHV� 7H[WHV� JHJHQ�GHVVHQ� SUlWHQGLHUWH� (LQKHLW� XQG� *DQ]KHLW� LQV� 6SLHO� ]X� EULQJHQ³����
�� (EG���6������� (EG���6��������� 9JO��(EG���6�������� (EG���6�������� =XP�%HJULII�GHU�6FKULIW�YJO��%HWWLQH�0HQNH��'HNRQVWUXNWLRQ�� /HNW�UH��'HUULGD�OLWHUDWXUWKHRUHWLVFK��,Q��.���0��%RJGDO��+UVJ����1HXH�/LWHUDWXUWKHRULH��(LQH�(LQI�KUXQJ��2SODGHQ�������6��6�����������KLHU�6�����I�� %HL� 'HUULGD� ZLUG� 
6FKULIW
� YHUZHQGHW� DOV� GHU� 1DPH� I�U� GHQ� 7H[W�� GHU� QLFKW� YRQ� HLQHP�$XWRU�NRQWUROOLHUW�ZLUG� XQG�QLFKW� HLQHP��YRQ�GLHVHP� LQWHQGLHUWHQ��6LQQ�XQWHUVWHKW�� Ä'HU�%HJULII�GHU�6FKULIWVWHKW�LQ�HLQHU�.HWWH�YRQ�VLFK�DEO|VHQGHQ��DXIHLQDQGHU�YHUZHLVHQGHQ��VLFK�NRPPHQWLHUHQGHQ�%HJULIIHQ��6SXU��*UDPPD�� =HLFKHQ��0DUNH�� 5LW]XQJ��0DUNLHUXQJ JHK|UHQ� GD]X�� VSlWHU� GDQQ� DXFK� 3IURSIXQJ��3KDUPDNRQ�� +\PHQ�� 6LH� DOOH� PDUNLHUHQ� GLH� SULPlUH�� GLH� XUVSU�QJOLFKH� XQG� DOV� VROFKH� 
XQGHQNEDUH
�$EZHVHQKHLW�� 'HU� %HJULII� GHU� 6FKULIW� LVW� 'HUULGDV� VWUDWHJLVFKHU� (LQVDW]� JHJHQ� GDV�� ZDV� HU� GHQ�IXQGDPHQWDOHQ�3KRQR]HQWULVPXV GHU�3KLORVRSKLH�QHQQW��
'LH�3ULYLOHJLHUXQJ�GHU�6WLPPH
��������³�� 9JO��(EHUKDUG�2VWHUPDQQ��'DV�)UDJPHQW��D��D��2���6�����I��� 'HUV���'HU�%HJULII�GHV�)UDJPHQWV�DOV�/HLWPHWDSKHU�LQ�GHU�lVWKHWLVFKHQ�0RGHUQH��D��D��2���6������



��

-HGHU� 7H[W� JLOW� LKP� DOV� IUDJPHQWDULVFK�� Ä'DV� )UDJPHQW� LVW� NHLQ�EHVWLPPWHU� 6WLO� XQG� NHLQ� EHVWLPPWHV� 6FKHLWHUQ�� HV� LVW� GLH� )RUP� GHV�*HVFKULHEHQHQ�³��'HUULGDV� .RQ]HSW� HLQHU� GHNRQVWUXNWLYLVWLVFKHQ� 7H[WOHNW�UH� KDW�2VWHUPDQQ� DOV� ÄHLQH� 6WUDWHJLH� ]XU� (QWJUHQ]XQJ� GHV� lVWKHWLVFKHQ�6LQQV³�� EH]HLFKQHW�%DUEDUD� &KULVW� IDVVW� GLH� .RQ]HSWLRQ� )RXFDXOWV� XQG� 'HUULGDV� LQ�GHU� 9HUVLRQ� GHU� 'HVWUXNWLRQ� GHU� lVWKHWLVFKHQ� *DQ]KHLW� ]XVDPPHQ��6LH� YHUDEVFKLHGHW� lVWKHWLVFKH� *DQ]KHLW� ]X� *XQVWHQ� HLQHV� QHXHQ�.RQ]HSWV� XQLYHUVDOHU� 3URGXNWLYLWlW�� DOV� GHUHQ� )UDJPHQW� MHGHV�lVWKHWLVFKH� *HELOGH� ]X� YHUVWHKHQ� LVW�� 'DV�9HUKlOWQLV� GHV� 
)UDJPHQWV
�]X� GLHVHU� 3URGXNWLYLWlW� LVW� MHGRFK� QLFKW� GDV� HLQHV� =HUEURFKHQVHLQV��GHU�$QWL]LSDWLRQ�RGHU�GHU�YHUZHLVHQGHQ�'DUVWHOOXQJ���

����'DV�)UDJPHQW�LQ�GHU�GUDPDWLVFKHQ�/LWHUDWXU
'DV�3UREOHP�GHV�)UDJPHQWV� LVW� LQ� GHQ�*DWWXQJHQ� GHU�/\ULN�RGHU�LQ� 5RPDQZHUNHQ� DXVI�KUOLFK� GLVNXWLHUW� ZRUGHQ��� $QGHUV� VWHOOW� VLFK�GLH� 6LWXDWLRQ� LQ� GHU� 'UDPHQOLWHUDWXU� GDU�� 'RUW� EHVFKlIWLJW� PDQ� VLFK�HKHU� EHLOlXILJ� PLW� GHQ� 
RIIHQHQ� )RUPHQ
� GHV� )UDJPHQWV�� 'LH� GDV�WUDGLWLRQHOOH� 3ULQ]LS� GUDPDWLVFKHU� (LQKHLW� EHLQKDOWHQGH� )DEHO� VWHKW�GHP�:HVHQ�GHV�)UDJPHQWV�QDWXUJHPl��HQWJHJHQ��'LH�)DEHO� ]HUEULFKW�LP� 6SDQQXQJVIHOG� ]ZLVFKHQ� 
/HJLWLPDWLRQ� XQG� )UDJPHQWDULVLHUXQJ
�YRQ� :HOW�� 'DV� =HUEUHFKHQ� GHU� GUDPDWLVFKHQ� )DEHO� KDW� -DNRE�

�� -DFTXHV�'HUULGD��'LH�6FKULIW�XQG�GLH�'LIIHUHQ]��)UDQNIXUW�D�0��������6�������� (EHUKDUG�2VWHUPDQQ��'DV�)UDJPHQW��D��D��2���6�������� 9JO��%DUEDUD�&KULVW��D��D��2���6�������� 'HU� YRQ� /XFLHQ� 'lOOHQEDFK� XQG� &KULVWLDDQ� /�� +DUW� 1LEEULJ� KHUDXVJHJHEHQH� %DQG� Ä)UDJPHQW� XQG�7RWDOLWlW³� HU|UWHUW� YRU� DOOHP�GDV�3UREOHP�GHV�)UDJPHQWDULVFKHQ�XQWHU�JDQ]�YHUVFKLHGHQHQ�$VSHNWHQ��GHU�/LWHUDWXU��.XQVW�XQG�3KLORVRSKLH��9JO��/XFLHQ�'lOOHQEDFK�XQG�&KULVWLDDQ�/��+DUW�1LEEULJ��+UVJ����)UDJPHQW�XQG�7RWDOLWlW�� D�� D��2���������'LH�'LVVHUWDWLRQ�YRQ�8OULNH�*UHLQHU�.HPSWQHU�Ä6XEMHNW�XQG�)UDJPHQW��7H[WSUD[LV� LQ�GHU� �3RVW���0RGHUQH³�EHVFKlIWLJW� VLFK� LQV�EHVRQGHUH�PLW�GHQ�DSKRULVWLVFKHQ�6WUXNWXUHQ� LQ� GHU� ]HLWJHQ|VVLVFKHQ� 3URVD�� %HLVSLHOVZHLVH� ZHUGHQ� � 7H[WH� YRQ� 3HWHU� +DQGNH�� %RWKR�6WUDX���-�UJHQ�%HFNHU��7KRPDV�%HUQKDUG��:ROIJDQJ�+LOGHVKHLP��)HOL[�3K��,QJROG�XQG�$QGUp�9��+HL]�XQWHUVXFKW��9JO��8OULNH�*UHLQHU�.HPSWQHU��6XEMHNW�XQG�)UDJPHQW��7H[WSUD[LV�LQ�GHU��3RVW���0RGHUQH��6WXWWJDUW������



��

:DVVHUPDQQ� DOV� Ä(QWIDEHOXQJ³� EH]HLFKQHW��� 'LH� GUDPDWLVFKHQ�)UDJPHQWH�KlWWHQ� VLFK� LP�5HDOLVPXV�DXIJUXQG�GHU�Ä(QWIDEHOXQJ³�ZLH�GDV� 5HVXOWDW� HLQHV� 6FKHLWHUQV� GDUJHVWHOOW�� $Q� GLH� 6WHOOH� GHV�+DQGOXQJVNRQWLQXXPV� WUHWHQ� YHUVFKLHGHQH�� DQGHUH� (LQKHLWHQ�ELOGHQGH� 3ULQ]LSLHQ�� 'LH� 6]HQHQIROJHQ� VLQG� YRQ� 'LVNRQWLQXLWlW�JHSUlJW�� XQG� UXIHQ� VSUXQJKDIWH� $VVR]LDWLRQHQ� KHUYRU�� ,P�=XVDPPHQKDQJ�PLW�GHP�ODWHQWHQ�6LQQ]XVDPPHQKDQJ��GHU�YHUGHFNWHQ�*UXQGNRQ]HSWLRQ�� VXFKW�9RONHU�.ORW]�GDV�%HGHXWXQJVID]LW� LP�'UDPD�GHU� RIIHQHQ� )RUP� LQ� HLQHP� ,QWHJUDWLRQVSXQNW��� 6FKOLH�OLFK� ]LHOW� GDV�RIIHQH� 'UDPD� DXI� GDV� )UDJPHQWDULVFKH�� GDV� KHL�W�� DXI� GLH�'HVWUXNWLRQ�GHU�)DEHO�Ä'DV� *DQ]H� LQ� $XVVFKQLWWHQ�� GDV� )UDJPHQWDULVFKH� DOV� (UJHEQLV�HPSLULVFKHU� 7RWDOLWlWVWHQGHQ]� � GLHVHU� =XJ� FKDUDNWHULVLHUW� IDVW�DOOH�(LJHQDUWHQ�GHV�RIIHQHQ�'UDPDV�³��bKQOLFK� EHVFKUHLEW� 0DQIUHG� 3ILVWHU� GLH� 'UDPHQW\SHQ� GHU�JHVFKORVVHQHQ� XQG� GHU� RIIHQHQ� )RUP� LQ� GHU� GUDPDWLVFKHQ�.RPSRVLWLRQ�� (UVWHUHQ� GHILQLHUW� HU� ZLH� IROJW�� Ä6R� VWHOOW� GHU� ,GHDOW\S�GHU� JHVFKORVVHQHQ� )RUP� HLQH� KLHUDUFKLVFK� RUJDQLVLHUWH� 6WUXNWXU� GDU��EHL�GHU�GLH�,GHH�GLH�)DEHO�XQG�GDV�*DQ]H�GHU�)DEHO�MHGHV�VHLQHU�7HLOH�GHWHUPLQLHUW�³�� /HW]WHUHU� VWHOOW� DOV� 1HJDWLRQ� HLQHU� JHVFKORVVHQHQ�)RUP�HLQHQ�*HJHQHQWZXUI�GDU���3ILVWHU� NRQ]HQWULHUW� VLFK� DXI� GDV� Ä$XIEUHFKHQ� GHU� OLQHDUHQ�)LQDOLWlW³�� GHU�)DEHO�� GDV� HU� DOV�ZLFKWLJHV�(OHPHQW�GHV�GUDPDWLVFKHQ�)UDJPHQWV� EHWUDFKWHW�� ,Q� GHU� RIIHQHQ� )RUP� GHV� 'UDPDV� KDQGHOW� HV�VLFK� XP� Ä]\NOLVFKH�� UHSHWLWLYH� RGHU� NRQWUDVWLYH�2UGQXQJVSULQ]LSLHQ³����.RQYHQWLRQHOOH�+DQGOXQJVHOHPHQWH� � (LQKHLW��*DQ]KHLW�� 8QYHUVHW]EDUNHLW GHU� 7HLOH� XQG� HLQH� KLHUDUFKLVFK�RUJDQLVLHUWH�6WUXNWXU�� IHKOHQ�IDVW�YROOVWlQGLJ�
�� 9JO�� -DNRE�:DVVHUPDQQ��.ROSRUWDJH� XQG� (QWIDEHOXQJ�� ,Q��1HXH� 6FKZHL]HU� 5XQGVFKDX��:LVVHQ� XQG�/HEHQ������%DQG��������6������������ 9JO��9RONHU�.ORW]��*HVFKORVVHQH�XQG�RIIHQH�)RUP�LP�'UDPD��0�QFKHQ�������6����I��� (EG���6�������� 0DQIUHG�3ILVWHU��'DV�'UDPD��7KHRULH�XQG�$QDO\VH��0�QFKHQ�������6�������� 9JO��(EG���6�������� (EG���6�������� (EG�



��

,P�)ROJHQGHQ� VROOHQ�*HRUJ�%�FKQHUV�ª:2<=(&.© XQG�%HUWROW�%UHFKWV� ª)$7=(5©�)UDJPHQW� LP� =XVDPPHQKDQJ� PLW� 0�OOHUV�,QWHUHVVH� DP� )UDJPHQWDULVFKHQ� XQWHUVXFKW� ZHUGHQ�� 'LH�]HLWJHQ|VLVFKH� )RUVFKXQJ� RULHQWLHUW� VLFK� GDEHL� QDKH]X� HLQKHOOLJ� DQ�GHU�RIIHQHQ�'UDPHQIRUP�DOV�/HLWOLQLH�:LOKHOP�*UR�H� LQWHUSUHWLHUW� %�FKQHUV�ª:2<=(&.© DOV�'UDPD�GHU� VRJHQDQQWHQ� RIIHQHQ� %DXIRUP�� 'LH� 6W�FNNRPSRVLWLRQ� HUIROJH�QLFKW�YRP�*DQ]HQ�KHU��QLFKW�YRQ�HLQHU�KLHUDUFKLVFKHQ�*OLHGHUXQJ�GHU�7HLOH�� VRQGHUQ� QHKPH� VHLQHQ� $XVJDQJVSXQNW� EHLP� (LQ]HOWHLO�� ,P�ª:2<=(&.©�'UDPD� JHEH� HV� NDXP� HLQH� GXUFKJHKHQGH� NDXVDOH�9HUNQ�SIXQJ� GHU� HLQ]HOQHQ� +DQGOXQJVVFKULWWH�� NHLQH� ]LHOEH]RJHQH�+DQGOXQJVOLQLH��ZDV� ]X� HLQHU� KRFKJUDGLJHQ�$XWRQRPLH�GHU� HLQ]HOQHQ�6]HQHQ� I�KUH��� :HLWHU� VHW]W� VLFK� *UR�H� LP� ª:2<=(&.© DOV� GHU�(UVFKHLQXQJVIRUP� GHV� 
2IIHQHQ
� LP� 'UDPD� LQVEHVRQGHUH� PLW� GHU�3OXUDOLWlW� GHU� 6SUDFKEHUHLFKH� VRZLH� GHU� VSUXQJKDIW�DVVR]LDWLYHQ�*HGDQNHQHQWZLFNOXQJ�DXVHLQDQGHU���$XFK� $OEHUW� 0HLHU� VLHKW� GHQ� ª:2<=(&.©� DOV� HLQ� VHKU�ÄXQHLQKHLWOLFKHV� )UDJPHQW³�� DQ�� $QGHUV� DOV� NRQYHQWLRQHOOH� 'UDPHQ�KDEH� GDV� ª:2<=(&.©�'UDPD� NHLQH� HLJHQJHVHW]OLFK� DEODXIHQGH�+DQGOXQJ�� ,P� ª:2<=(&.©� VW�QGHQ� GLH� 6]HQHQ� QLFKW� XQWHU� GHP�*HVHW]� GHU� ]HLWOLFKHQ� $EIROJH�� (V� KHUUVFKH� NHLQ� VWUHQJHV�.DXVDOSULQ]LS�� GDV� VLH� XQWHUHLQDQGHU� YHUNQ�SIHQ� N|QQWH�� 'LH�LVROLHUWHQ�6]HQHQ�VFKO|VVHQ�VLFK�]X�HLQHP�
0RVDLN
�]XVDPPHQ��� Ä'HU�
:R\]HFN
� HUVFKHLQW� QLFKW� PHKU� DOV� OHLGHU� XQYROOHQGHW� JHEOLHEHQH�7UDJ|GLH�� GHU� GLH� (LQKHLW� IHKOW�� VRQGHUQ� DOV� $UEHLWVSUR]HVV�� GHVVHQ�(LQKHLW� JHUDGH� LQ� VHLQHU� XQDEVFKOLH�EDUHQ� (QWZLFNOXQJ� EHVWHKW�� (LQ�GHUDUWLJHU� )UDJPHQWEHJULII� KDW� GDQQ� QLFKWV� PHKU� ]X� WXQ� PLW� GHP�
7RUVR
�GHU�NODVVL]LVWLVFKHQ�.XQVWYRUVWHOOXQJ��GHU� 
:R\]HFN
� LVW�QLFKW�HLQIDFK� XQYROOHQGHW� XQG� VFKRQ� JDU� QLFKW� QDFKWUlJOLFK� ]HUVW|UW�ZRUGHQ�� HEHQVRZHQLJ� GHFNW� VLFK� GHU� )UDJPHQWFKDUDNWHU� GHV�
:R\]HFN
� PLW� GHP� URPDQWLVFKHQ� :LOOHQ� ]XP� )UDJPHQW�� GHU� GLH�
�� 9JO��:LOKHOP�*UR�H��*HRUJ�%�FKQHU��'HU�KHVVLVFKH�/DQGERWH�� :R\]HFN��2OGHQEXUJ�������6����II��� 9JO��(EG���6������� $OEHUW�0HLHU��*HRUJ�%�FKQHU��Ä:R\]HFN³��0�QFKHQ�������6������� 9JO��(EG���6����I�



��

6XEMHNWLYLWlW� GHV� .�QVWOHUV� SROHPLVFK� EHWRQW�� GLH� QLFKW� LQ� GHU�9ROONRPPHQKHLW�GHV�:HUNHV�XQWHUJHKHQ�VROO�³��'HQ� )UDJPHQWFKDUDNWHU� GHV�ª:2<=(&.© VLHKW� 0HLHU� LQ� HQJHU�%H]LHKXQJ� � ]XU� 
UDGLNDOHQ� )UHLKHLW� GHU� )RUP
�� ZDV� GLH� 
1HJDWLRQ� GHU�WUDGLWLRQHOOHQ� 'UDPHQUHJHOQ
� EHGHXWH�� 9RQ� GDKHU� NDQQ� GDV� )UDJPHQW�GXUFKDXV�DOV�HLQH�QHXDUWLJH�'UDPHQIRUP�EHJULIIHQ�ZHUGHQ�� LQ�GHU�GLH�HLQJHEUDFKWHQ� (OHPHQWH� � $XVODVVXQJHQ�� DXWRQRPH� 6]HQHQ��$VVR]LDWLRQHQ�� 9RUDXVGHXWXQJHQ� XQG� =XVDPPHQIDVVXQJHQ� � GHP�5H]LSLHQWHQ� HLQ� KRKHV� 0D�� DQ� 5HIOH[LRQ� DEYHUODQJHQ�� 8P� GHQ�=XVFKDXHU� ]XP� 1DFKGHQNHQ� ]X� YHUDQODVVHQ�� Z�UGHQ� LKP� QLFKW� QXU�GLH� Q|WLJHQ� +LQZHLVH� JHJHEHQ�� VRQGHUQ� YRU� DOOHP� JHQ�JHQG�/HHUUlXPH� DQJHERWHQ�� GLH� HV� DXI]XI�OOHQ� JHOWH��� %�FKQHU� QXW]H�YHUVFKLHGHQH� 0|JOLFKNHLWHQ�� GDV� %�KQHQJHVFKHKHQ� ]X� YHUIUHPGHQ��]X� IUDJPHQWDULVLHUHQ� XQG� GDGXUFK� GHQ� /HVHU� RGHU� =XVFKDXHU� ]X�DNWLYLHUHQ���,Q� $QEHWUDFKW� VROFKHU� bX�HUXQJHQ� ZLUG� YHUVWlQGOLFK�� GDVV�%�FKQHUV� ª:2<=(&.© I�U� GLH� 8QWHUVXFKXQJ� GHU� 7KHDWHUVW�FNH�+HLQHU� 0�OOHUV� HLQH� XQHUOlVVOLFKH� 9RUDXVVHW]XQJ� ELOGHW�� XQG� HV�ZXQGHUW� HV� QLFKW�� GDVV� +HLQHU� 0�OOHU� XQWHU� %�FKQHUV� 6W�FNHQ� PLW�GHP� ª:2<=(&.© JHUDGH� GDVMHQLJH� EHVRQGHUV� VFKlW]W�� GDV�XQYROOHQGHW� JHEOLHEHQ� LVW���� %HUHLWV� LQ� 0�OOHUV� 7KHDWHUVW�FN� ª'(5�$8)75$*© ZXUGH� %�FKQHUV� (UEH� I�U� GLH� KHXWLJHQ� .lPSIH� GHU�
'ULWWHQ� :HOW� SURGXNWLY� JHQXW]W���� 'LHVH� 7DWVDFKH� ZHLVW� DXI� HLQ�ZHLWHU� UHLFKHQGHV� ,QWHUHVVH� DQ� *HRUJ� %�FKQHU� KLQ�� hEHU�ª:2<=(&.© KHL�W�HV�EHL�+HLQHU�0�OOHU�GDQQ�DXFK�
�� (EG���6������� 9JO��(EG���6����I��� 9JO�� 8OULFK� .DXIPDQQ�� 'LFKWHU� LQ� ªVWHKHQGHU� =HLW©�� 6WXGLHQ� ]XU� *HRUJ�%�FKQHU�5H]HSWLRQ� LQ� GHU�''5��-HQD�������6�������� 9JO��'HUV����1RFK�LPPHU�UDVLHUW�:R\]HFN�VHLQHQ +DXSWPDQQ�������=XP�3UREOHP�GHV�)UDJPHQWDULVFKHQ�EHL�*HRUJ�%�FKQHU�XQG�+HLQHU�0�OOHU�� ,Q��(UQVW�6FKPXW]HU� �+UVJ����'DV�]ZDQ]LJVWH�-DKUKXQGHUW� LP�'LDORJ�PLW�GHP�(UEH��)ULHGULFK�6FKLOOHU�8QLYHUVLWlW�-HQD�������6�����������KLHU�6��������� (V� LVW� HLQVLFKWLJ�� GDVV� +DQV�7KLHV� /HKPDQQ� HLQHQ� 9HUJOHLFK� ]ZLVFKHQ�%�FKQHUV� 
'DQWRQ
�'LFKWXQJ�XQG�0�OOHUV� 5HYROXWLRQVVW�FN� DQVWHOOW�� +LHU� KDQGHOW� HV� VLFK� XP� HLQH� IDVVOLFKH��0�OOHUV� 7H[WDQJHERW�QDFKYROO]LHKHQGH� ,QWHUSUHWDWLRQ�� 9JO�� +DQV�7KLHV� /HKPDQQ�� 'UDPDWLVFKH� )RUP� XQG� 5HYROXWLRQ��hEHUOHJXQJHQ� ]XU� .RUUHVSRQGHQ]� ]ZLVFKHQ� 7KHDWHUWH[WHQ�� *HRUJ� %�FKQHUV� �'DQWRQV� 7RG�� XQG�+HLQHU�0�OOHUV��'HU�$XIWUDJ���,Q��3HWHU�YRQ�%HFNHU��+UVJ����*HRUJ�%�FKQHU��'DQWRQV�7RG��)UDQNIXUW�D�0��������6�����������YJO��DXFK�.ODXV�:HUQHU��(ULQQHUXQJHQ�DQ�HLQH�JHVFKLFKWOLFKH�6HQGXQJ�� ''5�/LWHUDWXU�XQG�GLH�*UR�H�5HYROXWLRQ�GHU�)UDQ]RVHQ��,Q��:HLPDUHU�%HLWUlJH�����������+�����6�����������YJO��DXFK�8OULFK�.DXIPDQQ��'LFKWHU�LQ�ªVWHKHQGHU�=HLW©��D��D��2���6��������



��

Ä(V� ILQJ� ������ DQ�PLW� 
:R\]HFN
�� 
:R\]HFN
� LVW� MD� HLQV� GHU� YLHOHQ�)UDJPHQWH� LQ� GHU� GHXWVFKHQ� /LWHUDWXU�� 8QG� GDV� $XIIlOOLJVWH� LVW��GD�� HU� NHLQHQ� 6FKOX�� ILQGHQ� NRQQWH�� 'DV� KDEH� LFK� EHLP�6W�FNVFKUHLEHQ� JHPHUNW�� GD�� HV� LPPHU� VFKZLHULJHU� ZLUG�� HLQHQ�6FKOX�� I�U� HLQ� 6W�FN� ]X� ILQGHQ� ���� 'D�� GDV� HLQ� 3UREOHP� GHV�PRGHUQHQ� 'UDPDV� LVW�� 8QG� PLW� %�FKQHU� IlQJW� HLJHQWOLFK� GLH�PRGHUQH�'UDPDWLN�DQ�³���8OULFK� .DXIPDQQ� VFKUHLEW� LQ� HLQHP� $XIVDW]� �EHU� GDV� 3UREOHP�GHV� )UDJPHQWDULVFKHQ EHL� *HRUJ� %�FKQHU� XQG� +HLQHU� 0�OOHU�� GDVV�ÄI�U� 0�OOHU� 
:R\]HFN
� $XVJDQJV� XQG� (QGSXQNW� DOOHU�hEHUOHJXQJHQ³��� VHL�� %�FKQHUV� QLFKWYROOHQGHWHV� 'UDPD� E|WH� 0�OOHU�)UHLUlXPH�]X�ZHLWHUI�KUHQGHQ�hEHUOHJXQJHQ�DQ����1HEHQ� GHP� ª:2<=(&.© %�FKQHUV� ELOGHW� GHU� QLHPDOV�YROOHQGHWH�ª)$7=(5© HLQHQ�ZHLWHUHQ�)RUVFKXQJVVFKZHUSXQNW� LQ�GHU�$XVHLQDQGHUVHW]XQJ�PLW�GHP�)UDJPHQW�0�OOHUV��(V� LVW� I�U�0�OOHU�GDV�
LQWHUHVVDQWHVWH
� GHU� %UHFKWVFKHQ� 6W�FNH���� XQG� ]ZDU� ]XP� HLQHQ�ZHJHQ� VHLQHV� ,QWHUHVVHV� DP�:HVHQ�GHV�)UDJPHQWDULVFKHQ� VHOEVW�� ]XP�DQGHUHQ� DXV� GHU� DP� ª)$7=(5©�)UDJPHQW� GHXWOLFK� ZHUGHQGHQ�(QWZLFNOXQJVNULVH� %UHFKWV���� bKQOLFK� VDJW� HV� DXFK� :HUQHU�0LWWHQ]ZHL�� Ä+HLQHU� 0�OOHU� LQWHUHVVLHUWH�� MD� IDV]LQLHUWH� DP� 
)DW]HU
�YRU�DOOHP�GDV�)UDJPHQWDULVFKH�³���
��� +HLQHU�0�OOHU�LQ�GHP�)LOP��/LHE
�*HRUJ���,Q��8OULFK�.DXIPDQQ��'LFKWHU�LQ�ªVWHKHQGHU�=HLW©��D��D��2���6�����������KLHU�6��������� 8OULFK�.DXIPDQQ��'LFKWHU�LQ�ªVWHKHQGHU�=HLW©��D��D��2���6��������� 9JO��(EG���� 9JO�� &KULVWLDQ� 'HXWVFKPDQQ�� /XVWYROOHV� $XVVSUHFKHQ� GHU� :DKUKHLW�� +HLQHU� 0�OOHUV� +|UVSLHO� YRQ%UHFKWV��)DW]HU��)UDJPHQW��,Q��'HU�7DJHVVSLHJHO�������������6������� 9JO�� 8OULFK� .DXIPDQQ�� 'LFKWHU� LQ� ªVWHKHQGHU� =HLW©�� D�� D�� 2��� 6�� ���� =X� VHLQHU� %HDUEHLWXQJ� GHV�%UHFKWVFKHQ�Ä)DW]HU³�7H[WHV�VFKUHLEW�+HLQHU�0�OOHU��Ä:DV�DQ�
)DW]HU
�ZLFKWLJ�LVW��GDV�KlQJW�]XVDPPHQ�PLW�GHP�)UDJPHQW�&KDUDNWHU��'D�JHKW�HV�JDU�QLFKW�XP�/LWHUDWXU��GD�JHKW�HV�XP�*HVFKLFKWH�XQG�3ROLWLN��8QG�ZDV�ZLFKWLJ�LVW��LVW�GHU�)UDJPHQW�&KDUDNWHU�GHU�GHXWVFKHQ�*HVFKLFKWH��GHU�GD]X�I�KUW��GD��VR�HLQ�6W�FN�� GDV� JDQ]� XQPLWWHOEDU� PLW� GHU� GHXWVFKHQ� *HVFKLFKWH� ]X� WXQ� KDW�� )UDJPHQW� EOHLEW�� � 'HU�)DEHODQVDW]� YRQ� %UHFKW�� YLHU� /HXWH� GHVHUWLHUHQ� DXV� GHP� (UVWHQ� :HOWNULHJ�� ZHLO� VLH� JODXEHQ�� GLH�5HYROXWLRQ�NRPPW�EDOG��YHUVWHFNHQ�VLFK�LQ�GHU�:RKQXQJ�GHV�HLQHQ��ZDUWHQ�DXI�GLH�5HYROXWLRQ��XQG�GLH�NRPPW� QLFKW�� 8QG QXQ� VLQG� VLH� DXVJHVWLHJHQ� DXV� GHU� *HVHOOVFKDIW�� 'D� HV� NHLQH� EHVVHUHQ�� NHLQH�H[SDQVLYHQ�0|JOLFKNHLWHQ�JLEW�I�U�LKUH�DQJHVWDXWHQ�UHYROXWLRQlUHQ�%HG�UIQLVVH��UDGLNDOLVLHUHQ�VLH�VLFK�JHJHQHLQDQGHU�XQG�QHJLHUHQ�VLFK�JHJHQVHLWLJ��'DV�LVW�HLQH�JUR�H�)RUPXOLHUXQJ HLQHU�6LWXDWLRQ��GLH�VLFK�LQ� GHU� GHXWVFKHQ� *HVFKLFKWH� LPPHU� ZLHGHU� HUJHEHQ�� LPPHU� ZLHGHUKROW� KDW�� $OVR� GLH� ,VROLHUXQJ� GHU�/LQNHQ� VHLW� GHQ� %DXHUQNULHJHQ�� � 'DV� LVW� HLQ� GHXWVFKHV� 7KHPD�³� +HLQHU� 0�OOHU�� 1RWDWH� ]X� )DW]HU��(LQLJH�hEHUOHJXQJHQ�]X�PHLQHU�%UHFKW�%HDUEHLWXQJ��,Q��'LH�=HLW�������������6���I���� :HUQHU�0LWWHQ]ZHL��8PJDQJ�PLW�HLQHP�)UDJPHQW�LP�%HUOLQHU�(QVHPEOH��,Q��6LQQ�XQG�)RUP���������6�����������KLHU�6������



��

%HUWROW� %UHFKW� KDW� LQ� GHQ� -DKUHQ� ����� ELV� ����� DQ� GHP�ª)$7=(5©�)UDJPHQW��� JHDUEHLWHW�� 'DV� ª)$7=(5©�0DWHULDO�XPIDVVW�PHKU�DOV�I�QIKXQGHUW�%OlWWHU�ª)$7=(5© PXVVWH� )UDJPHQW� EOHLEHQ�� ZHLO� %UHFKW�� ZHQQ� HU� HV�QLFKW� DEJHEURFKHQ� KlWWH�� QLFKW� ZHLWHUVFKUHLEHQ� NRQQWH���� %UHFKW�KDWWH� LP� -DKUH� ����� QRWLHUW�� Ä'DV� JDQ]H� 6W�FN�� GD� MD� XQP|JOLFK��HLQIDFK� ]HUVFKPHL�HQ�� I�U� ([SHULPHQW� RKQH� 5HDOLWlW�³��� $Q� DQGHUHU�6WHOOH� KHL�W� HV� GDQQ�� ÄLFK� GHU� VFKUHLEHQGH�PX��QLFKWV� IHUWLJ�PDFKHQ��HV� JHQ�JW� GD�� LFK� PLFK� XQWHUULFKWH�� LFK� OHLWH� OHGLJOLFK� GLH�XQWHUVXFKXQJ� XQG� PHLQH� PHWKRGH GDEHL� LVW� HV�� GLH� GHU� ]XVFKDXHU�XQWHUVXFKHQ�NDQQ�³���+LHU� ILQGHW� VLFK� GLH� %HVWlWLJXQJ�� GDVV� HLQ� )UDJPHQW� LQ� GHU�OLWHUDULVFKHQ� $QDO\VH� RIW� DQGHUH� (LQVLFKWHQ� DOV� GDV� IHUWLJH� 6W�FN�HU|IIQHW�� DXFK� ZHLO� LQ� LKP� GLH� $QVWUHQJXQJHQ� XQG�:LGHUVWlQGH�� GLH�GHU�$XWRU�]X EHZlOWLJHQ�KDWWH��GHXWOLFKHU�KHUYRUWUHWHQ����'HV�:HLWHUHQ� VFKlW]WH� %HUWROW� %UHFKW� GDV�ª)$7=(5©�)UDJPHQW�DOV� ÄXQDXII�KUEDU³� HLQ�� 6SlWHU� YHUVXFKWH� +HLQHU� 0�OOHU� GHQ�'RNXPHQWHQZXVW� ]X� HLQHP� 7KHDWHUVW�FN� ]XVDPPHQ]XIDVVHQ�� XP� GDV�([SHULPHQWLHUHQ� %UHFKWV� LQ� GHU� SUDNWLVFKHQ� 8PVHW]XQJ� ]X��EHUSU�IHQ�� 0�OOHUV� ª)$7=(5©�%HDUEHLWXQJ� ZXUGH� LP� -DKUH� �����HUVWPDOV�DXI�GHU�%�KQH�JH]HLJW��'D]X�KHL�W�HV�EHL�8OULFK�.DXIPDQQ�Ä0�OOHUV� WKHRUHWLVFKHV� 1DFKGHQNHQ� �EHU� GLH� 3URGXNWLYLWlW� GHV�)UDJPHQWV� JHKW� PLW� GHP� WKHDWHUSUDNWLVFKHQ� 9HUVXFK� HLQKHU��%UHFKWV�
)DW]HU
�0DWHULDO�I�U�GLH�%�KQH�HLQ]XULFKWHQ�³���:HUQHU� 0LWWHQ]ZHL� VSULFKW� GDYRQ�� GDVV� +HLQHU� 0�OOHU� KLHU� DXI�K|FKVWHU� 6WXIH� GHQ� WHFKQLVFKHQ� 6WDQGDUG� GHV� 
NDSXWWHQ� 7KHDWHUV
�
��� 'LH�8UDXII�KUXQJ� GHV� )UDJPHQWV� IDQG� ����� LQ� )UDQN�3DWULFN� 6WHFNHOV� ,QV]HQLHUXQJ� DQ�GHU�%HUOLQHU�6FKDXE�KQH�DP�+DOOHVFKHQ�8IHU�VWDWW���'HU�8QWHUJDQJ�GHV�(JRLVWHQ�)DW]HU���=ZHL�-DKUH�VSlWHU�IROJWHQ�.DUJH�/DQJKRII� LP� 'HXWVFKHQ� 6FKDXVSLHOKDXV� +DPEXUJ� PLW� GHU� YRQ� +HLQHU� 0�OOHU� HLQJHULFKWHWHQ�6]HQHQIROJH�GHV�HUVW�VHLW������LP�'UXFN�DOV�ZLVVHQVFKDIWOLFKH�$XVJDEH�YRUOLHJHQGHQ�)UDJPHQWV���� 9JO��+HLQHU�0�OOHU��0DQ�PX�� QDFK� GHU�0HWKRGH� IUDJHQ��*HVSUlFK�PLW�:HUQHU�+HLQLW]�� ,Q��1RWDWH���������6�������KLHU�6������� =LWDW� QDFK�� -DQ�%LHOLFNL��'DV�6W�FN�� GDV� HV� QLFKW� JDE��%UHFKWV� �)DW]HU��)UDJPHQW� LQ�+HLQHU�0�OOHUV�)DVVXQJ�LQ�$XJVEXUJ��,Q��6�GGHXWVFKH�=HLWXQJ�������������������6�������� 5HLQHU� 6WHLQZHJ� �+UVJ���� %UHFKWV� 0RGHOO� GHU� /HKUVW�FNH�� =HXJQLVVH�� 'LVNXVVLRQ�� (UIDKUXQJHQ��)UDQNIXUW�D�0��������6�������� 9JO��:HUQHU�0LWWHQ]ZHL��8PJDQJ�PLW�HLQHP�)UDJPHQW�LP�%HUOLQHU�(QVHPEOH��D��D��2���6��������� 8OULFK�.DXIPDQQ��'LFKWHU�LQ�ªVWHKHQGHU�=HLW©��D��D��2���6������



��

GHPRQVWULHUW� YRUIDQG����� ZLH� GHQQ� EHL� %UHFKW� VHOEVW� GDV�ª)$7=(5©�)UDJPHQW� � DOOHUGLQJV� XQWHU� DQGHUHP� LP� +LQEOLFN� DXI� 7KHRULH� XQG�3UD[LV�GHV�HSLVFKHQ�7KHDWHUV� � LP�ª$UEHLWVMRXUQDO© YRP�����)HEUXDU������ DOV� ÄGHU� K|FKVWH� VWDQGDUG� WHFKQLVFK³��� HUVFKLHQ�� ,Q� GLHVHP�6LQQH�KDWWH�%UHFKW�GHQ�ª)$7=(5© DXVGU�FNOLFK�DOV�GUDPDWXUJLVFKHV�6WXGLHQPRGHOO�EHWUDFKWHW����+HLQHU� 0�OOHU� EHXUWHLOW� GDV� ª)$7=(5©�)UDJPHQW� DOV� Ä%UHFKWV�JU|�WHQ� (QWZXUI� XQG� HLQ]LJHQ� 7H[W�� LQ� GHP� HU� VLFK�� ZLH� *RHWKH� PLW�GHP� )DXVWVWRII�� GLH� )UHLKHLW� GHV� ([SHULPHQWV� KHUDXVQDKP�� )UHLKHLW�YRP� =ZDQJ� ]XU� 9ROOHQGXQJ� I�U� (OLWHQ� GHU� 0LW� RGHU� 1DFKZHOW�� ]XU�9HUSDFNXQJ� XQG�$XVOLHIHUXQJ� DQ� HLQ� 3XEOLNXP�� DQ� HLQHQ�0DUNW�� (LQ�LQNRPPHQVXUDEOHV�3URGXNW��JHVFKULHEHQ�]XU�6HOEVWYHUVWlQGLJXQJ³����$Q�DQGHUHU�6WHOOH�KHL�W�HV�EHL�0�OOHU�Ä 
)DW]HU
� LVW� GDV� EHVWH�� ZDV� LQ� GLHVHP� -DKUKXQGHUW� JHVFKULHEHQ�ZRUGHQ� LVW� I�U� GLH�%�KQH� XQG� GDV� EHVWH� YRQ�%UHFKW��'LHVH�+|KH�KDW� HU� QLH� ZLHGHU� HUUHLFKW�� 8QG� VLH� ZDU� QXU� ]X� HUUHLFKHQ� DXV�GLHVHP� XQJHKHXUHQ�'UXFN� KHUDXV�� DQ� GLHVHP�1XOOSXQNW��'DQDFK�NDP� $UEHLW� XQG� 3IOLFKWHUI�OOXQJ�� %UHFKW� KDW� 
'LH� 0XWWHU
�JHVFKULHEHQ��GHQ�9HUVXFK��VLFK�DQ�GHQ�+DDUHQ�DXV�GHP�6XPSI�]X�]LHKHQ�³���)�U� %UHFKW� LVW� GDV� ª)$7=(5©�)UDJPHQW� DOV� ([SHULPHQWLHUIHOG�]X� YHUVWHKHQ�� LQ� GHP� DOOH� 0|JOLFKNHLWHQ� GHV� )UDJPHQWV� DXVSURELHUW�ZHUGHQ� N|QQHQ�� Ä:DV� %UHFKWV� )UDJPHQW� VFKZLHULJ�� MD� 
XQP|JOLFK
�PDFKW� XQG� ZDV� HV� GHQQRFK� � %UHFKWV� 6HOEVWYHUVWlQGQLV� ]XIROJH� � DOV�
([SHULPHQW
� XQG� 
]XU� 6HOEVWYHUVWlQGLJXQJ
� JHHLJQHW� HUVFKHLQHQ� Ol�W��GDV� LVW� JHUDGH� VHLQH� NRPSOH[H�� MD� ZLGHUVSU�FKOLFKH� 'UDPDWXUJLH��VHLQH� NRQ]HQWULHUWH�� H[SUHVVLYH� 6SUDFKH�� NXU]�� GHU� PLW� GLHVHP� 6W�FN�

��� 9JO��:HUQHU�0LWWHQ]ZHL��8PJDQJ�PLW�HLQHP�)UDJPHQW�LP�%HUOLQHU�(QVHPEOH��D��D��2���6��������� :HUQHU�+HFKW��+UVJ����%HUWROW�%UHFKW��$UEHLWVMRXUQDO��)UDQNIXUW�D�0��������6��������� 9JO�� 5DOI� 6FKQHOO� �� )ORULDQ� 9D�HQ�� bVWKHWLVFKH� (UIDKUXQJ� DOV� :LGHUVWDQGVIRUP�� =XU� JHVWLVFKH�,QWHUSUHWDWLRQ� GHV� Ä)DW]HU³�)UDJPHQW�� ,Q�� *HUG� .RFK� �� 5HLQHU� 6WHLQZHJ� �� )ORULDQ� 9D�HQ� �+UVJ����$VVR]LDOHV�7KHDWHU��6SLHOYHUVXFKH�PLW�/HKUVW�FNHQ XQG�$QVWLIWXQJ�]XU�3UD[LV��.|OQ�������6�����������KLHU�6��������� +HLQHU�0�OOHU��)DW]HU�� .HXQHU��,Q��'HUV���5RWZHOVFK��%HUOLQ�������6�����������KLHU�6��������� 'HUV���0DQ�PX��QDFK�GHU�0HWKRGH�IUDJHQ��*HVSUlFK�PLW�:HUQHU�+HLQLW]��D��D��2���6����



��

HUUHLFKWH� XQG� UHSUlVHQWLHUWH� OLWHUDULVFK�WHFKQLVFKH� 6WDQGDUG� ELV� KLQ�]XP�
)DW]HUYHUV
�³���7DQ\D� /LHVNH� JLOW� %UHFKWV� ª)$7=(5© DOV� Ä6SUXQJEUHWW� LQ� HLQH�QHXH�7KHDWHUIRUP³����8QWHU� GHP� $VSHNW� GHU� :HFKVHOZLUNXQJ� GHV� SURGXNWLRQV� XQG�UH]HSWLRQVlVWKHWLVFKHQ�3UR]HVVHV�IDVVHQ�5DOI�6FKQHOO� ��)ORULDQ�9D�HQ�GLH�IUDJPHQWDULVFKH�'UDPDWXUJLH�EHL�%UHFKW�]XVDPPHQ�Ä*HUDGH� GLH�)UDJPHQWDULWlW� GHV�(QWZXUIV� HUP|JOLFKW� HV��%UHFKWV�%HPHUNXQJ�]XU� 
6HOEVWYHUVWlQGLJXQJ
�QLFKW�QXU�DXI�GHQ�$XWRU�DOV�3URGX]HQWHQ�� VRQGHUQ� DXFK� DXI� GLH� 6SLHOHU� DOV� &R�3URGX]HQWHQ�]X�EH]LHKHQ��'HQQ�GLH�)UDJPHQWDULWlW�GHV�OLWHUDULVFKHQ�3URGXNWV��GLH� GHQ� 3URGXNWLRQVSUR]H�� RIIHQKlOW� I�U� GHQ� 3UR]H�� GHU�%HDUEHLWXQJ�� HU|IIQHW� MHQHQ� 5DXP�� LQ� GHQ� GLH� 6SLHOHU� PLW�XQWHUVFKLHGOLFKHQ� 9RUVWHOOXQJHQ� XQG� 9DULDWLRQVP|JOLFKNHLWHQ�HLQ]XGULQJHQ� YHUP|JHQ�� GHQ� VLH� PLW� 9RUVFKOlJHQ� DXVI�OOHQ�N|QQHQ�� GLH� VLFK� QLFKW� DOV� 5HVXOWDWH� PL�YHUVWHKHQ� ODVVHQ�� 'LH�)UDJPHQWDULWlW� GHV� 
)DW]HU
�7H[WHV� HU|IIQHW� ]XJOHLFK� GHP�0LWWHO�GHU� 0RQWDJH� EUHLWHQ� 5DXP�� GHU� 0|JOLFKNHLW� PLWKLQ�� IDOVFKH�.RQWLQXLWlWHQ� DXI]XVSUHQJHQ�� =XVDPPHQKlQJH� LQ� )UDJH� ]X�VWHOOHQ� XQG� .RQVWUXNWLRQHQ� GXUFKVFKDXEDU� ]X� PDFKHQ�� 'LH�)RUGHUXQJ� GLHVHU� %UXFKVW�FN�'UDPDWXUJLH� � µDOOHV�]HUVFKPHL�HQ¶� � HQWKlOW� GLH� QDFKGU�FNOLFKH� (UPXQWHUXQJ�� GDV�6W�FN�DOV�HLQHQ�DNWXHOOHQ�GUDPDWLVFKHQ�(QWZXUI�]X�EHJUHLIHQ�³���,QGHP� VLFK� 0�OOHU� DXI� GLH� WKHRUHWLVFKH� XQG� SUDNWLVFKH�7KHDWHUDUEHLW� %UHFKWV� EH]LHKW�� QLPPW� HU� GHVVHQ� 
RIIHQH�'UDPDWXUJLH
�]XP� 9RUELOG� I�U� HLJHQH� 7KHDWHUVW�FNH�� 6R� ZHLVW� GDV� ª)$7=(5©�)UDJPHQW�EHUHLWV�DXI�0�OOHUV�'UDPDWLN�GHU� VLHE]LJHU� -DKUH��/HW]WOLFK�LVW� GDV� ª)$7=(5©�)UDJPHQW� GDV� XPIDQJUHLFKVWH� XQG� GDV�
IUDJPHQWDULVFKVWH
� 'UDPHQIUDJPHQW�� GDV� %HUWROW� %UHFKW� KLQWHUODVVHQ�KDW�
��� 5DOI�6FKQHOO���)ORULDQ�9D�HQ��D��D��2���6��������� 7DQ\D� /LHVNH�� (UVW� 6FKHLWHUQ�� 'DV� 2USK�7KHDWHU� VSLHOW� %UHFKWV� Ä)DW]HU³�)UDJPHQW�� ,Q�� 'HU�7DJHVVSLHJHO�������������6�������� 5DOI�6FKQHOO���)ORULDQ�9D�HQ��D��D��2���6������



��

����=XU�3UREOHPDWLN�GHU�)UDJPHQWDULVLHUXQJ�LQ�GHQ�7H[WHQ�+HLQHU�0�OOHUV
:LH� HLQJDQJV� HUZlKQW�� VLQG� 8QWHUVXFKXQJHQ� ]X� 0�OOHUV�IUDJPHQWDULVFKHP� 6FKUHLEHQ� ELVODQJ� QXU� DOOJHPHLQ� GXUFKJHI�KUW�ZRUGHQ�XQG�VW�W]HQ�VLFK�]XGHP��LP�ZHVHQWOLFKHQ�DXI�QXU�HLQH�4XHOOH��,Q� GHQ� ZLVVHQVFKDIWOLFKHQ� $XVHLQDQGHUVHW]XQJHQ� KHUUVFKW�ZHLWJHKHQG� (LQLJNHLW� GDU�EHU�� GDVV� GHU� VRJHQDQQWH� %ULHI��� 0�OOHUV�DQ� 0DUWLQ� /LQ]HU� YRQ� ����� EHL� GHQ� 9HUVXFKHQ�� VLFK� 0�OOHUV�.RQ]HSWLRQ� GHV� )UDJPHQWDULVFKHQ� ]X� QlKHUQ�� LP� 0LWWHOSXQNW� ]X�VWHKHQ� KDEH�� 8OULFK� .DXIPDQQ� HUNOlUW�� PDQ� N|QQH� DQ� +DQG� GHV�
%ULHIHV
� YHUVXFKHQ�� 0�OOHUV� lVWKHWLVFKHV� 'HQNHQ�� LQ� GHP GDV�)UDJPHQW� HLQH� ]HQWUDOH� .DWHJRULH� GDUVWHOOH�� DXI� GHQ� 3XQNW� ]X�EULQJHQ���� 0LW� DQGHUHQ� :RUWHQ�� hEHU� GDV� 3KlQRPHQ� GHV�)UDJPHQWDULVFKHQ� LP� GUDPDWLVFKHQ� :HUN� YRQ� +HLQHU� 0�OOHU� ZXUGH�ELVODQJ� KDXSWVlFKOLFK� LP�.RQWH[W� GHV� 
%ULHIHV
� YRQ�0�OOHU� DQ�/LQ]HU������GLVNXWLHUW�,Q� GLHVHP� )RUVFKXQJVEHULFKW� ZLUG� LQ� HUVWHU� /LQLH� GHU� (VVD\� YRQ�%XUNKDUG� 6FKPLHVWHU� EHU�FNVLFKWLJW���� GHU� VLFK� HUVWPDOV� PLW� GHP�3UREOHP� GHV� )UDJPHQWV� E]Z�� GHV� )UDJPHQWDULVFKHQ� VSH]LHOO� LQ� GHQ�GUDPDWLVFKHQ� :HUNHQ� 0�OOHUV� EHIDVVW�� 6FKPLHVWHUV� $UEHLW� JHKW�JOHLFKIDOOV� YRQ� GHP� PHKUIDFK� HUZlKQWHQ� 
%ULHI
� 0�OOHUV� DXV��6FKPLHVWHU� ZHLVW� DXI� HLQHQ� 'RSSHODVSHNW� LQ� 0�OOHUV� )UDJPHQW� KLQ��1HEHQ� GLH� +HUOHLWXQJ� GHV� )UDJPHQWV� DOV� DGlTXDWH� )RUP� YRQ�*HVFKLFKWVVFKUHLEXQJ� DXV� PHWKRGLVFK�SRHWRORJLVFKHQ� hEHUOHJXQJHQ�KHUDXV VFKUHLEH� VLFK� GLH� .RQ]HSWLRQ� 
)UDJPHQW
� DOV� /|VXQJVYHUVXFK�GHU� :LUNXQJVSUREOHPDWLN���� ,Q� +LQEOLFN� DXI� GLH�:LUNXQJVSUREOHPDWLN� EH]HLFKQHW� 6FKPLHVWHU� GLH� .RQ]HSWLRQ� GHV�)UDJPHQWV� DOV� GLH� 
/�FNH
�� GLH� DOV� /HHUVWHOOH� GHU� 5HIOH[LRQ� XQG�

��� +HLQHU�0�OOHU��(LQ�%ULHI��,Q��'HUV���7KHDWHU�$UEHLW��%HUOLQ�������6������� ������� 9JO��8OULFK�.DXIPDQQ���1RFK�LPPHU�UDVLHUW�:R\]HFN�VHLQHQ�+DXSWPDQQ������D��D��2���6��������� %XUNKDUG� 6FKPLHVWHU�� �(LQ� )UDJPHQW� JHJHQ� 6WURKN|SIH��� 2GHU� ZDV� GLH� +$0/(70$6&+,1(�EHZLUNHQ� NDQQ�� ,Q�� 7KHR�*LUVKDXVHQ� �+UVJ���� 'LH� +DPOHWPDVFKLQH�� +HLQHU�0�OOHUV� (QGVSLHO�� .|OQ�������6������������� 9JO��(EG���6������



��

NULWLVFKHQ�6WHOOXQJQDKPH�GHV�=XVFKDXHUV�5DXP�YHUVFKDIIHQ�VROO��9RU�DOOHP� EHL� VHLQHU� ,QWHUSUHWDWLRQ� YRQ� 0�OOHUV� ª',(�+$0/(70$6&+1(© VWHOOW� 6FKPLHVWHU� IHVW�� GDVV� GLH� )UDJPHQWIRUP�DOV� ÄNDONXOLHUWH� 5HGXNWLRQ� DXI� GDV� $EVWUDNWH³��� KLQ� ]X� GHILQLHUHQ�VHL�� 1DFK� &KULVW� MHGRFK� LVW� QLFKW� ]X� HUNHQQHQ�� ZDV� PLW� GLHVHU�'HILQLWLRQ� LQ� LKUHU� $OOJHPHLQKHLW� EHL� GHU� NRQNUHWHQ� 8QWHUVXFKXQJ�HLQHV�7H[WHV�JHZRQQHQ�VHL�'LH� $XWRUHQ�� GLH� VLFK� PLW� GHP� 
)UDJPHQW
� EHL� 0�OOHU�EHVFKlIWLJHQ�� EHWUDFKWHQ� GDV� 3KlQRPHQ� GHV� )UDJPHQWDULVFKHQ� LP�:HUN� 0�OOHUV� HLQHUVHLWV� DOV Ä)RUP� GHV� LQGLYLGXHOOHQ� %OLFNV� JHJHQ�GLH� WRWDOLVLHUHQGH� *HVFKLFKWVGLDOHNWLN³����� DQGHUHUVHLWV� ZLUG� HV� LP�9HUJOHLFK� PLW� GHU� NRQYHQWLRQHOOHQ� 7KHDWHUIRUP� QXU� DOOJHPHLQ� I�U�YHUVFKLHGHQH� )RUPHQ� GUDPDWLVFKHU�2IIHQKHLW� EHQXW]W���� (LQ�%HLVSLHO�GDI�U� LVW� GLH� ����� HUVFKLHQHQH�$UEHLW� YRQ�9ODGR�2EDG� ª=XU�0�OOHUV�3RHWLN�GHV�)UDJPHQWDULVFKHQ©���� $XFK�GLHVH�QLPPW�0�OOHUV�%ULHI�DQ�/LQ]HU� DOV�$XVJDQJVSXQNW� I�U� GLH�ZHLWHUH�8QWHUVXFKXQJ� GHU� 
RIIHQHQ�)RUP
�GHV�'UDPDV�LQ�YHUVFKLHGHQHQ�6W�FNHQ�0�OOHUV�%DUEDUD�&KULVW�YRU�DOOHP�KDW� LQ� LKUHU�'LVVHUWDWLRQ�NULWLVLHUW��GDVV�2EDG� 0�OOHUV� %HJULII� GHV� 
V\QWKHWLVFKHQ� )UDJPHQWV
� �EHUQlKPH� XQG�LKQ� � QHEHQ� 
0RVDLN
� XQG� 
0RQWDJH
� XQHUOlXWHUW� DXI� YHUVFKLHGHQH�6W�FNH� GHV� $XWRUV� DQZHQGH�� 'LHV� I�KUH� VFKOLH�OLFK� ]X� GHP�0LVVYHUVWlQGQLV�� 0�OOHU� SURGX]LHUH� VHLQH� 7H[WH�� ÄLQGHP� DXV� HLQHU�7RWDOLWlW� PHQVFKOLFKHU� (UIDKUXQJHQ� 
V\QWKHWLVFKH� )UDJPHQWH
�KHUDXVJHO|VW� XQG� ]X� QHXHQ� %HGHXWXQJVP|JOLFKNHLWHQ� PRQWLHUW�ZHUGHQ³����� 'LH� 6WXGLH� YRQ� 2EDG� NlPH� LP� �EULJHQ� �EHU� GLH� �]XWUHIIHQGH� � %HVFKUHLEXQJ� HLQ]HOQHU� *HVWDOWXQJVZHLVHQ� QLFKW�KLQDXV�� =X� HLQHU� .OlUXQJ� GHV� %HJULIIV� 
)UDJPHQW
� VHL� VRPLW� ZHQLJ�EHLJHWUDJHQ����%HPHUNHQVZHUW� LVW�GLH�$UEHLW�YRQ�)UDQFLQH�0DLHU�6FKDHIIHU��GLH�GDV� )UDJPHQW� YRQ� +HLQHU� 0�OOHU� ]X� HLQHU� Ä)RUP� GHV� SURGXNWLYHQ�
��� (EG���6��������� %DUEDUD�&KULVW��D��D��2���6��������� 9JO��(EG���� 9JO��9ODGR�2EDG��=X�0�OOHUV�3RHWLN�GHV�)UDJPHQWDULVFKHQ��,Q��)UDQN�+|UQLJN��+UVJ����+HLQHU�0�OOHU�0DWHULDO��7H[W�XQG�.RPPHQWDUH��/HLS]LJ�������6������������� (EG���6��������� 9JO��%DUEDUD�&KULVW��D��D��2���6������



��

6FKHLWHUQV³��� HUNOlUW� XQG� LKUH� 7KHVH� DQ� +DQG� GHU� 6W�FNH�ª75$.725©����� Ä1DFKWVW�FN³� LQ� ª*(50$1,$� 72'� ,1�%(5/,1©����� Ä/HVVLQJV� 6FKODI� 7UDXP� 6FKUHL³� LQ� ª/(%(1�*81'/,1*6� )5,('5,&+� 921� 35(8�(1� /(66,1*6� 6&+/$)�75$80� 6&+5(,©��� XQG� Ä'HU� 0DQQ� LP� )DKUVWXKO³� LQ� ª'(5�$8)75$*©��� ]X� EHOHJHQ� VXFKW�� ,P� +LQEOLFN� DXI GLH� %HDUEHLWXQJ�YRQ� %UHFKWV� (QWZXUI� ª'LH� 5HLVHQ� GHV� *O�FNVJRWWV©� NRQVWDWLHUW�0DLHU�6FKDHIIHU�� GDV�� ZDV� 0�OOHU� LQ� VHLQHP� 9RUZRUW� HLQ� 6FKHLWHUQ�QHQQH�� QlPOLFK� GLH� 8QP|JOLFKNHLW�� %UHFKWV� 3DUDEHO� HLQH�JHVFKORVVHQH�)RUP�]X�JHEHQ��VHL�QLFKWV�DQGHUHV�DOV�GDV�0RGHOO�VHLQHU�.XQVW���� %HWUDFKWH� PDQ� GDV� )UDJPHQW� DOV� HLQH� )RUP� GHV� SURGXNWLY�JHPDFKWHQ� 6FKHLWHUQV�� VR� VHL� Ä*O�FNVJRWW³� NHLQ� JHVFKHLWHUWHU�9HUVXFK� PHKU�� VRQGHUQ� VWHKH� SDUDGLJPDWLVFK� I�U� GDV� PRGHUQH�)UDJPHQW� VFKOHFKWKLQ�� 1DFK� LKUHU� $QVLFKW� KDW� +HLQHU�0�OOHU� 6W�FNH�HLQHV� QHXHQ� 7\SXV� � LP� 9HUJOHLFK� PLW� GHP� LP� KHUN|PPOLFKHQ� 6LQQ�DEJHVFKORVVHQHQ�6W�FN�� DXV�GHP�6FKHLWHUQ�JHVFKDIIHQ���� 9RU�GLHVHP�+LQWHUJUXQG� KHEW� VLH� ÄGLH� $NWLYLHUXQJ� GHV� 6FKHLWHUQV� DOV� .ULWHULXP�XQG�,QWHQWLRQ�GHV�0�OOHUVFKHQ�)UDJPHQWV³��� KHUYRU�'LH� ����� KHUDXVJHJHEHQH� $UEHLW� YRQ� %DUEDUD� &KULVW� ª=XU�*HVFKLFKWH�XQG�bVWKHWLN�GHV�GUDPDWLVFKHQ�)UDJPHQWV©��� LVW�GLH�HUVWH�XPIDQJUHLFKH� 6WXGLH� ]XU� )UDJPHQWDULVLHUXQJ� LQ� GHQ� GUDPDWLVFKHQ�:HUNHQ�0�OOHUV��,Q�$QOHKQXQJ�DQ�GLH�YRQ�2VWHUPDQQ�YRUJHVFKODJHQH�7KHRULH� EHWUHLEW� VLH� GLH� &KDUDNWHULVLHUXQJ� GHV� )UDJPHQWDULVFKHQ� LQ�0�OOHUV�7H[WHQ�� ,Q� LKUHU�6WXGLH�EHKDQGHOW�&KULVW� LQ�GHU� HUVWHQ�+lOIWH�KDXSWVlFKOLFK� )ULHGULFK� 6FKLOOHUV� GUDPDWLVFKH� )UDJPHQWH�� ,Q� GHU�
��� )UDQFLQH�0DLHU�6FKDHIIHU��Ä1RFK�PHKU�)UDJPHQW�DOV�GDV�)UDJPHQW³��=XU�)UDJPHQWDULVLHUXQJ�LQ�+HLQHU�0�OOHUV� 7KHDWHUDUEHLW�� ,Q�� $VSHNWH� GHV� SROLWLVFKHQ� 7KHDWHUV� XQG� 'UDPDV� YRQ� &DOGHUyQ� ELV� *HRUJ�6HLGHO�� 'HXWVFK�IUDQ]|VLVFKH� 3HUVSHNWLYHQ�� %HUQ�� )UDQNIXUW� D�0�� ������ 6�� �������� � � -DKUEXFK� I�U�,QWHUQDWLRQDOH�*HUPDQLVWLN��$�����KLHU�6��������� +HLQHU�0�OOHU��7UDNWRU��,Q��'HUV���*HVFKLFKWHQ�DXV�GHU�3URGXNWLRQ����%HUOLQ�������6��������KLHU�6������Ä'DV� *HI�KO� GHV� 6FKHLWHUQV�� GDV� %HZX�WVHLQ� GHU� 1LHGHUODJH� EHLP�:LHGHUOHVHQ� GHU� DOWHQ� 7H[WH� LVW�JU�QGOLFK��9HUVXFKXQJ��GDV�6FKHLWHUQ�GHP�6WRII�DQ]XODVWHQ��GHP�0DWHULDO�³��� 9JO��+HLQHU�0�OOHU��*HUPDQLD�7RG�LQ�%HUOLQ��%HUOLQ�������6���������KLHU�6����I���� 9JO��+HLQHU�0�OOHU��/HEHQ�*XQGOLQJV�)ULHGULFK�YRQ�3UHX�HQ�/HVVLQJV�6FKODI�7UDXP�6FKUHL��,Q��'HUV���+HU]VW�FN��%HUOLQ�������6��������KLHU�6�������� 9JO��(EG���6����������� 9JO��)UDQFLQH�0DLHU�6FKDHIIHU��Ä1RFK�PHKU�)UDJPHQW�DOV�GDV�)UDJPHQW³��D��D��2���6��������� 9JO���(EG���6�����I���� (EG���6��������� 9JO��%DUEDUD�&KULVW��D��D��2�



��

]ZHLWHQ� +lOIWH� VHW]W� VLH� VLFK� HLQJHKHQG� PLW� GHQ� YRQ� ����� ELV� �����YHU|IIHQWOLFKWHQ� YLHU� 7KHDWHUVW�FNHQ� 0�OOHUV� DXVHLQDQGHU���� 'LH�$XWRULQ�FKDUDNWHULVLHUW�GLH�0�OOHUVFKH�.RQ]HSWLRQ�GHV� 
V\QWKHWLVFKHQ�)UDJPHQWV
��� XQWHU� GHP� *HVLFKWVSXQNW�� GDVV� GLH� .RQ]HSWLRQ� YRU�DOOHP� ÄHLQHQ� JHVFKLFKWVSKLORVRSKLVFKHQ�� HLQHQ�SURGXNWLRQVlVWKHWLVFKHQ� XQG� HLQHQ� GRSSHOWHQ� ZLUNXQJVlVWKHWLVFKHQ�$VSHNW³��� EHVLW]H�� ,QGHP� +HLQHU� 0�OOHU� GDV� 7KHDWHU� DOV�Ä/DERUDWRULXP� VR]LDOHU� )DQWDVLH³��� GDU]XVWHOOHQ� EHDEVLFKWLJH��EH]LHKH�HU�GLH� 
1DFK� XQG�0LWZHOW
�QLFKW�DOV�.RQVXPLHUHQGH��VRQGHUQ�DOV� .RSURGX]LHUHQGH� GXUFK� GLH� $XIZHUWXQJ� GHV� 3UR]HVVKDIWHQ� HLQ��&KULVW� EHWUDFKWHW� 0�OOHUV� 
V\QWKHWLVFKHV� )UDJPHQW
� DOV� ÄHLQH�RSWLPLVWLVFKH�� DXINOlUHULVFKH� /LWHUDWXU� XQG� 7KHDWHUNRQ]HSWLRQ³�����DOV� HLQH� )RUP� OLWHUDULVFKHU� E]Z�� WKHDWUDOHU� 8WRSLH�� GLH� DOOHUGLQJV�QLFKW� NRQNUHW� GLH� 
QHXH� :HOW
� HQWZ�UIH�� VRQGHUQ� HLQHQ� P|JOLFKHQ�:HJ�GRUWKLQ�DXI]HLJH����

����'DV�(QGH�GHU�*DQ]KHLW��+HLQHU�0�OOHU�XQG�GLH�3RVWPRGHUQH
:LU� Z�UGHQ� 0�OOHUV� $QOLHJHQ� QLFKW� JHUHFKW�� ZROOWHQ� ZLU� GLH�VR]LRSROLWLVFKH� 'LPHQVLRQ� VHLQHU� $UEHLW� DXVEOHQGHQ� RGHU� LKUH�5HOHYDQ]�QLFKW�KRFK�JHQXJ�YHUDQVFKODJHQ��0�OOHUV�hEHU]HXJXQJ�YRQ�GHU� 1RWZHQGLJNHLW� HLQHU� )UDJPHQWDULVLHUXQJ� GHU� /LWHUDWXU� VWHKW� LQ�GLUHNWHU�.RUUHVSRQGHQ]�PLW�VHLQHP�*HVFKLFKWVYHUVWlQGQLV��9RU�DOOHP�

��� 'LH� IROJHQGHQ� 6W�FNH� ZHUGHQ� DOV� GUDPDWLVFKHV� )UDJPHQW� EHKDQGHOW�� ª/(%(1� *81'/,1*6�)5,('5,&+� 921� 35(8�(1� /(66,1*6� 6&+/$)� 75$80� 6&+5(,© ������� ª',(�+$0(/70$6&+,1(© �������� ª9(5.200(1(6�8)(5�0('($0$7(5,$/� /$1'6&+$)7�0,7�$5*21$87(1© �������XQG�ª%,/'%(6&+5(,%81*© ���������� +HLQHU�0�OOHU�HUOlXWHUW�GLH�.RQ]HSWLRQ�GHV�
V\QWKHWLVFKHQ�)UDJPHQWV
�QLFKW�QXU�LP�.RQWH[W�GHV�%ULHIHV�DQ� /LQ]HU� YRQ� ������ VRQGHUQ� DXFK� LQ� YHUVFKLHGHQHQ� *HVSUlFKHQ� LQ� VHLQHQ� .RQVHTXHQ]HQ�DXVI�KUOLFKHU��9JO��+HLQHU�0�OOHU��Ä/LWHUDWXU�PX��GHP�7KHDWHU�:LGHUVWDQG�OHLVWHQ³��(LQ�*HVSUlFK�PLW�+RUVW�/DXEH ��������,Q��'HUV���*HVDPPHOWH�,UUW�PHU��)UDQNIXUW�D�0��������6���������YJO��DXFK�'HUV����(LQHQ� KLVWRULVFKHQ� 6WRII� VDXEHU� DEVFKLOGHUQ�� GDV� NDQQ� LFK� QLFKW��� (LQ� *HVSUlFK� EHLP� :LVFRQVLQ�:RUNVKRS�LQ�0DGLVRQ�86$ ��������,Q��(EG���6����������� %DUEDUD�&KULVW��D��D��2���6��������� +HLQHU�0�OOHU��(LQ�%ULHI��D��D��2���6��������� %DUEDUD�&KULVW��D��D��2���6��������� 9JO��(EG���6�����I�



��

GLH� HXURSlLVFKH� *HVFKLFKWH� XQG� GLH� .RORQLDOJHVFKLFKWH� JHOWHQ� I�U�0�OOHU� DOV� HLQH� HLQ]LJH� .DWDVWURSKH�� GLH� YRQ� GHQ� $QWDJRQLVPHQ� GHU�.ODVVHQJHVHOOVFKDIW� GHWHUPLQLHUW�ZLUG�XQG�.QHFKWVFKDIW��$XVEHXWXQJ�XQG�%UXWDOLWlW� GHQRWLHUW�� �/HLGHU� HUIDKUHQ�ZLU�QLFKWV��EHU� VHLQH�6LFKW�DQGHUHU� .XOWXUNUHLVH�� 9RQ� ,QWHUHVVH� ZlUH� ]�%� JHZHVHQ�� ZLH� 0�OOHU��EHU� GLH� FKLQHVLVFKH� 9RUJHVFKLFKWH� DXV� GHP� PDU[LVWLVFKHQ�%OLFNZLQNHO� XUWHLOW�� GLH� VLFK�� ZLH� GLH� M�QJHUHQ� 9HUJOHLFKH� GHU�LQWHUNXOWXUHOOHQ� )RUVFKXQJ� JH]HLJW� KDEHQ���� YRU� PHKU� DOV� �����-DKUHQ� YRP� )HXGDOLVPXV� YHUDEVFKLHGHWH�� XQG� PLW� GHU� $EVHQ]� HLQHU�.ODVVHQJHVHOOVFKDIW� EHL� JOHLFK]HLWLJHU� 3UlVHQ]� KXPDQLWlUHQ�9HUKDOWHQV� XQG� HLQHU� JUXQGOHJHQGHQ� )ULHGHQVEHUHLWVFKDIW� XQG�3UDNWL]LHUXQJ�KHUYRUJHWDQ�KDW��:DV� 0�OOHU� 9RUJHVFKLFKWH� QHQQW�� LVW� GLH� YRU�VR]LDOLVWLVFKH�*HVFKLFKWH� GHU� %DUEDUHL�� GLH� LQ� 2SSRVLWLRQ� ]X� GHU� QRFK� LPPHU� QLFKW�UHDOLVLHUWHQ�8WRSLH�VWHKW�'LH� GHXWVFKH� *HVFKLFKWH�� YRQ� GHU� 1LEHOXQJHQ]HLW� �EHU� GDV�0LWWHODOWHU� XQG� GHP� 3UHX�HQ� GHU� $XINOlUXQJ� ]XU� �YRUOlXILJHQ"��.OLPD[� LP� 1DWLRQDOVR]LDOLVPXV� ELV� LQ� GLH� *HJHQZDUW� ELHWHW� HLQ� %LOG�GHU� =HUVW|UXQJ�� GHU� =HUULVVHQKHLW�� ,P� J�QVWLJVWHQ� )DOO� JLEW� HV� HLQHQ�6WLOOVWDQG�� MHGHQIDOOV� LVW� QLUJHQGV� HLQ� ZLUNOLFKHU� )RUWVFKULWW�HUNHQQEDU�� )RUWVFKULWW� ZHGHU� LP� VR]LDOSROLWLVFKHQ� %HUHLFK� QRFK� DOV�HLQ�6FKULWW��GHU�IRUW�YRQ�GHU�0LVHUH�I�KUWH�'DV� )UDJPHQW� OHQNW� GHQ� %OLFN� DXI� %U�FKH�� =lVXUHQ��9HUVlXPQLVVH�� 5�FNVFKOlJH� LQ� GHU� JHVHOOVFKDIWOLFKHQ� (QWZLFNOXQJ��9HUZHUIXQJHQ� KLVWRULVFKHU� 3UR]HVVH�� GLH� VLFK� LQ� GHU� =HUVW�FNHOXQJ�XQG�GHQ�'LVNRQWLQXLWlWHQ�GHU�$UEHLWHQ�0�OOHUV�ZLHGHUILQGHQ�:HQQ� HV� GHQQRFK� HWZDV� ZLH� .RQWLQXLWlW� LQ� GHU� GHXWVFKHQ�*HVFKLFKWH� JLEW�� VR� LQ� GHU� QHJDWLYHQ� %HGHXWXQJ� HLQHU� SHUPDQHQWHQ�.DWDVWURSKH�� 0�OOHUV� )UDJPHQWLHUXQJ� LVW� GDQQ� GHU� 9HUVXFK�� GLHVHV�.RQWLQXXP�DXI]XVSUHQJHQ�XQG�GLH�:LGHUVSU�FKH�DXI]XGHFNHQ��.HLQH�
��� 3DXO�� *UHJRU�� 'LH� $NWXDOLWlW� GHU� NODVVLVFKHQ� FKLQHVLVFKHQ� 3KLORVRSKLH�� 5DWLRQDOLWlWVNRQ]HSWH� LP�IU�KHQ� .RQIX]LDQLVPXV�� LP� 1HR�0RKLVPXV� XQG� LP� /HJDOLVPXV�� 0�QFKHQ� ������ YJO�� DXFK� 5RHW]��+HLQHU�� .RQIX]LXV�� 0�QFKHQ� ������ XQG� 'HUV��� 'LH� FKLQHVLVFKH� (WKLN� GHU� $FKVHQ]HLW�� HLQH�5HNRQVWUXNWLRQ� XQWHU� GHP�$VSHNW� GHV�'XUFKEUXFKV� ]X� SRVWNRQYHQWLRQHOOHP�'HQNHQ��)UDQNIXUW� D�0�������� YJO�� DXFK� 5�VHQ�� -|UQ��:HVWOLFKHV� *HVFKLFKWVGHQNHQ�� HLQH� LQWHUNXOWXUHOOH� 'HEDWWH�� *|WWLQJHQ�������XQG�'HUV���'LH�9LHOIDOW�GHU�.XOWXUHQ��)UDQNIXUW�D�0��������XQG�'HUV���*HVFKLFKWVEHZX�WVHLQ�LP�LQWHUNXOWXUHOOHQ�9HUJOHLFK��]ZHL�HPSLULVFKH�3LORWVWXGLHQ��3IDIIHQZHLOHU������



��

(SRFKH�LQ�GHU�GHXWVFKHQ�*HVFKLFKWH�ZXUGH�µ]X�(QGH�JHOHEW¶��ZHLO�GLH�5HYROXWLRQ�DXVEOLHE�

����'LH�*HVFKLFKWH�)UDJPHQW�5HODWLRQ��*HVHOOVFKDIWVSROLWLVFKH�$VSHNWH
:HQQ� SRVWPRGHUQHV� 7KHDWHU� GXUFK� )UDJPHQWDULVLHUXQJ��'HNRQVWUXNWLRQ�� 3RO\YDOHQ]�� +HWHURJHQLWlW�� UDGLNDOH� 3OXUDOLVLHUXQJ�XQG� 6XEYHUVLRQ�� GLH� 2SSRVLWLRQ� ]XP� 'RPLQDQW� YHUEDOHU�=HLFKHQV\VWHPH�� GLH� $EVDJH� DQ� GLH� WUDGLWLRQHOOH� 6XEMHNWNRQ]HSWLRQ�XQG� GLH� $XIO|VXQJ� ORJR]HQWULHUWHU� +LHUDUFKLHQ� JHNHQQ]HLFKQHW� LVW��NXU]�� ZHQQ� XQWHU� GHQ� %HGLQJXQJHQ� GHV� :DQGHOV� JHVHOOVFKDIWOLFKHU�5HDOLWlWHQ� HLQH� GUDPDWXUJLVFKH� 5HEHOOLRQ� JHJHQ� GLH� �EHUNRPPHQHQ�GUDPDWLVFKHQ�.DWHJRULHQ� GHV� E�UJHUOLFKHQ� ,OOXVLRQVWKHDWHUV� LQ� 6]HQH�JHVHW]W� ZLUG�� GDUI� +HLQHU� 0�OOHU� DOV� HLQHU� GHU� KHUDXVUDJHQGHQ�9HUWUHWHU� EHWUDFKWHW�ZHUGHQ�� �(LQLJH�$XWRUHQ� HLQHU�0LQRULWlW�ZHKUHQ�VLFK� YHKHPHQW� JHJHQ� GLHVH� =XRUGQXQJ� 0�OOHUV� �]�%�� .HOOHU�� .|KQ���'RFK� DXFK� GLH� 7DWVDFKH�� GDVV� GLH� %HVWUHLWHU� VLFK� DXI�0�OOHU� VHOEVW� �PLW� JHOHJHQWOLFKHQ� SURQRQFLHUWHQ� bX�HUXQJHQ� LQ� GLHVHU� 5LFKWXQJ� �EHUXIHQ� N|QQHQ�� lQGHUW� QLFKWV� GDUDQ�� GDVV� GLH� =XUHFKQXQJ� QDFK� GHQREHQ� JHQDQQWHQ� .ULWHULHQ� QLFKW� DOV� XQJHUHFKWIHUWLJW� DQJHVHKHQ�ZHUGHQ�NDQQ��(LQHQ� ]HQWUDOHQ� 5DQJ� LP� 7KHDWHU� GHU� 3RVWPRGHUQH� QHKPHQ� GLH�LQWHUWH[WXHOOHQ� %H]�JH� ]ZLVFKHQ� GHU� OLWHUDULVFKHQ� 7H[WHQ� GHU�9HUJDQJHQKHLW� XQG� *HJHQZDUW� I�U� GLH� *UXQGOHJXQJ� YRQ� %HGHXWXQJ�HLQ�� /LWHUDULVFKH�� KLVWRULVFKH�� XQG� NXOWXUHOOH� %H]LHKXQJHQ��$QVSLHOXQJHQ� XQG� 4XHUYHUZHLVH� ELOGHQ� HLQ� *HIOHFKW� �1HW]ZHUN�� LQ�HLQHP� IXQNWLRQLHUHQGHQ� =XVDPPHQKDQJ�� +HLQHU� 0�OOHU�H[SHULPHQWLHUW� PLW� GLVWLQNWHQ� )RUPHQ� YRQ� ,QWHUWH[WXDOLWlW�� GLH� LP�(LQ]HOQHQ�QRFK�]X�H[SOL]LHUHQ�VHLQ�ZHUGHQ��9�����
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,,��',(�*(6&+,&+76� 81'�*(6(//6&+$)76�$8))$6681*(1
���:DOWHU�%HQMDPLQV�*HVFKLFKWVYHUVWlQGQLV
:DOWHU�%HQMDPLQV�*HVFKLFKWVDXIIDVVXQJ�LVW� LQVRZHLW�]X�HU|UWHUQ��DOV� GDVV� %HU�KUXQJVSXQNWH� EHL� 0�OOHU� PLW� GHU� YRQ� %HQMDPLQ� LPPHU�ZLHGHU� DQJHPDKQWHQ� 6SUHQJXQJ� GHV� EDUEDULVFKHQ� .RQWLQXXPV� XQG�GHP� QLFKW� PHKU� UHDNWLRQlUHQ� &KDUDNWHU� HLQHU� 8QLYHUVDOJHVFKLFKWH�H[LVWLHUHQ���� 0�OOHUV�$QVDW]�EDVLHUW�JHUDGH�KLQVLFKWOLFK�GHU�5HYLVLRQ�HLQHU� HXUR]HQWULHUWHQ� *HVFKLFKWVSKLORVRSKLH� XQG� GHV�NRPPXQLVWLVFKHQ� 5HYROXWLRQVEHJULIIV� DXI� GHQ� hEHUOHJXQJHQ�%HQMDPLQV�:DOWHU� %HQMDPLQ� KDW� GLH� 7KHVHQ� ÄhEHU� GHQ� %HJULII� GHU�*HVFKLFKWH³� ����� DP� (QGH� VHLQHV� /HEHQV� JHVFKULHEHQ�� ,Q� VHLQHU�OHW]WHQ�$UEHLW� NHKUWH� HU� QRFK� HLQPDO� ]XU�7KHRORJLH�� GHU� VSH]LILVFKHQ�5DGLNDOLVLHUXQJ� GHV� PDWHULDOLVWLVFKHQ� 6WDQGSXQNWHV�� GLH� DOV� Ä3UR]H��HLQHU� YROONRPPHQHQ� 8PZlO]XQJ³��� JLOW�� ]XU�FN�� (V� JHKW� LKP� PLW�DQGHUHQ�:RUWHQ� XP� GLH� Ä$XVZHFKVOXQJ� GHV� KLVWRULVFKHQ� %OLFNV� DXIV�*HZHVHQH� JHJHQ� GHQ� SROLWLVFKHQ³����� 0LW� +LOIH� GHU� 7KHRORJLH� ZLOO%HQMDPLQ� GDV� ]HQWUDOH� .HUQVW�FN� GHU� *HVFKLFKWVNRQ]HSWLRQ�]XU�FNJHZLQQHQ�� GLH� LQ� VHLQHQ� *HVFKLFKWVWKHVHQ� H[WUHP� YHUGLFKWHW�GDUJHVWHOOW�ZLUG�:DOWHU�%HQMDPLQ�HUNOlUW� LQ�VHLQHQ�7KHVHQ�ÄhEHU�GHQ�%HJULII�GHU�*HVFKLFKWH³� LP� HUVWHQ� .DSLWHO� GDV� 9HUKlOWQLV� YRQ� 
7KHRORJLH
� XQG�
KLVWRULVFKHP� 0DWHULDOLVPXV
� PLW� GHP� %LOG� HLQHV� 6FKDFKDXWRPDWHQ��GHU� MHGH� 3DUWLH� ]X� VHLQHQ� *XQVWHQ� HQWVFKHLGHQ� NRQQWH�� 'LH� *HVWDOW�GHU� Ä3XSSH³� � JHQDQQW� 
KLVWRULVFKHU�0DWHULDOLVPXV
� � ZLUG� LQ� GHU� 7DW�YRQ� GHU� 
7KHRORJLH
� JHOHQNW�� GLH� VLFK� DOV� ÄEXFNOLJHU� =ZHUJ³� XQG� DOV�

��� 9JO��7KRPDV�(FNDUGW��'HU�+HUROG�GHU�7RWHQ��*HVFKLFKWH�XQG�3ROLWLN�EHL�+HLQHU�0�OOHU��)UDQNIXUW�D�0���%HUOLQ��%HUQ��1HZ�<RUN��3DULV��:LHQ�������6�������� :DOWHU�%HQMDPLQ��%ULHIH��+UVJ��Y��*��6FKROHP�XQG�7K��:��$GRUQR��)UDQNIXUW�D��0��������1U�����������0DL�������6��������� :DOWHU�%HQMDPLQ��*HVDPPHOWH�6FKULIWHQ��%G��,,����)UDQNIXUW�D�0��������6� ����
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ÄHLQ� 0HLVWHU� LP� 6FKDFKVSLHO³� SUlVHQWLHUW�� 1DFK� %HQMDPLQV� $QVLFKW�QLPPW� GHU� 
KLVWRULVFKH� 0DWHULDOLVPXV
� GLH� 
7KHRORJLH
�� ÄGLH� KHXWH�EHNDQQWOLFK�NOHLQ�XQG�Kl�OLFK� LVW�XQG�VLFK�RKQHKLQ�QLFKW�GDUI�EOLFNHQ�ODVVHQ³����� LQ� VHLQHQ� 'LHQVW�� XP DOV� GHU� SHUPDQHQWH� *HZLQQHU� GHU�*HVFKLFKWH� GD]XVWHKHQ�� ,Q� %HQMDPLQV� *HVFKLFKWVSKLORVRSKLH� OLHJW�GLHVH�$QVLFKW�VHLQHQ�LP�)ROJHQGHQ�GDU]XOHJHQGHQ�7KHVHQ�]X�*UXQGH�'HU� 5HNXUV� DXI� GLH� 7KHRORJLH� � ZLH� HU� VLH� YHUVWHKW� � VWHKW� EHL�%HQMDPLQ� LQ� HQJHP�=XVDPPHQKDQJ PLW� GHU�9RUVWHOOXQJ�YRQ�Ä*O�FN³�XQG� Ä(UO|VXQJ³�� %HLGHV� VWHOOW� VLFK� QLFKW� DOV� %H]LHKXQJVJHI�JH� GHU�=XNXQIW�� VRQGHUQ� DOV� HLQHV� GHU�9HUJDQJHQKHLW� GDU��'DV� EHGHXWHW�� GDV�=LHO� GHU� *HVFKLFKWH� OLHJW� I�U� %HQMDPLQ� QLFKW� LQ� GHU� =XNXQIW�� 'LH�Ä(UO|VXQJ³�LQ�GHU�PHQVFKOLFKHQ�*HVFKLFKWH�OlVVW�VLFK�QLFKW�GXUFK�GDV�Ä,GHDO�GHU�EHIUHLWHQ�(QNHO³�� VRQGHUQ� LP�*HJHQWHLO�GXUFK�GDV�%LOG�GHU�9HUJDQJHQKHLW� ÄGHU� JHNQHFKWHWHQ� 9HUIDKUHQ³��� LQV� :HUN� VHW]HQ��:HQQ� DXFK� HLQH� HUO|VHQGH�� ÄPHVVLDQLVFKH³� .UDIW� QXU� ÄVFKZDFK³� LVW��LVW� VLH� GRFK� I�U� GLH� (UO|VXQJVDUEHLW� QRWZHQGLJ�� 'HPQDFK� KDQGHOW� HV�VLFK� I�U� %HQMDPLQ� XP� ÄGDV� ZDKUH� %LOG� GHU� 9HUJDQJHQKHLW³�� (V� LVW�Ä%LOG�� GDV� DXI� 1LPPHUZLHGHUVHKHQ� LP� $XJHQEOLFN� VHLQHU�(UNHQQEDUNHLW� HEHQ� DXIEOLW]W³����� 'LH� $XIJDEH� GHV� 
KLVWRULVFKHQ�0DWHULDOLVPXV
� EHVWHKW� GDULQ�� GDV� DXIEOLW]HQGH� %LOG� GHU�9HUJDQJHQKHLW� IHVW]XKDOWHQ�� ÄZLH� HV� VLFK� LP� $XJHQEOLFN� GHU� *HIDKU�GHP� KLVWRULVFKHQ� 6XEMHNW� XQYHUVHKHQV� HLQVWHOOW³����� 'HU� 
KLVWRULVFKH�0DWHULDOLVPXV
�%HQMDPLQV�GXUFKVFKOlJW�PLW�GHP�%LOG�GHV�$XIEOLW]HQV�GDV� *HVFKLFKWVELOG� GHV� +LVWRULVPXV�� GHP� GLH� 9HUJDQJHQKHLW� HLQ�JHJHEHQHU� 6DFKYHUKDOW� LVW���� ,P� *HJHQVDW]� ]X� GHQ� 9HUVXFKHQ� GHV�+LVWRULVPXV�� GDV� 
HZLJH
� %LOG� GHU�9HUJDQJHQKHLW� KHU]XVWHOOHQ��PDFKW�ÄGHU� KLVWRULVFKH� 0DWHULDOLVW� HLQH� (UIDKUXQJ� PLW� LKU�� GLH� HLQ]LJ�GDVWHKW�� (U� �EHUOlVVW� HV DQGHUQ�� EHL� GHU� +XUH� 
(V� ZDU� HLQPDO
� LP�%RUGHOO� GHV� +LVWRULVPXV� VLFK� DXV]XJHEHQ�� (U� EOHLEW� VHLQHU� .UlIWH�+HUU�� 0DQQV� JHQXJ�� GDV� .RQWLQXXP� GHU� *HVFKLFKWH�
��� $OOH� =LWDWH�� :DOWHU� %HQMDPLQ�� hEHU� GHQ� %HJULII� GHU� *HVFKLFKWH�� ,Q�� 'HUV��� *HVDPPHOWH� 6FKULIWHQ��+UVJ�� Y�� 5ROI� 7LHGHPDQQ� XQG�+HUPDQQ� 6FKZHSSHQKlXVHU�� %G�� ,�� ��� )UDQNIXUW� D��0�� ������ 6�� ������7KHVH�,���� %HLGH�=LWDWH��(EG���6��������7KHVH�;,,���� (EG�� 6��������7KHVH�9���� (EG���7KHVH�9,���� 9JO��*HUKDUG�.DLVHU��%HQMDPLQ��$GRUQR��)UDQNIXUW�D��0��������6�����
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DXI]XVSUHQJHQ³���� 'DV�.RQWLQXXP�GHU�*HVFKLFKWH� LVW� GDV� GHU�6LHJHU��6RPLW� RSSRQLHUW� %HQMDPLQV� *HVFKLFKWVWKHRULH� YRU� DOOHP� JHJHQ� GHQ�(QWZXUI� +HJHOV�� GHU� )RUWVFKULWW� DOV� NRQWLQXLHUOLFK� XQG�XQDXVZHLFKOLFK�NRQ]LSLHUWH��=XGHP�EHJHJQHW�HU�GHU�KRIIQXQJVIURKHQ��OLQHDUHQ� XQG� WHOHRORJLVFKHQ� *HVFKLFKWVSKLORVRSKLH� GHV� 0DU[LVPXV�NULWLVFK�:DOWHU� %HQMDPLQ� JHKW� LQ� VHLQHQ� JHVFKLFKWVSKLORVRSKLVFKHQ�7KHVHQ� YRU� DOOHP� YRQ� GHU� (UNHQQWQLV� DXV�� GDVV� GHU� +LVWRULVPXV��PLW�GHP� HU� VLFK� DXI� GLH� E�UJHUOLFKH� *HVFKLFKWVDXIIDVVXQJ� GHV� ����-DKUKXQGHUWV� EH]LHKW�� HLQH� *HVFKLFKWH� DOOHU� 6LHJHU� VFKUHLEH�� GLH�MHPDOV� JHVLHJW� KlWWHQ�� 'DV� KHL�W�� GHU� +LVWRULVPXV� IHLHUW� *HQLHV� XQG�+HOGHQ���� XQG�GLHVH�*HVFKLFKWVVFKUHLEXQJ�GRPLQLHUW��%HQMDPLQ�VLHKW�LP� +LVWRULVPXV� HLQH� 9HUDEVROXWLHUXQJ� GHU� 9HUJDQJHQKHLW� XQG� GLH�,GHQWLILNDWLRQ�PLW� GHQ� KLVWRULVFKHQ�+HOGHQ� GXUFK� GDV� Ä9HUIDKUHQ� GHU�(LQI�KOXQJ³�Ä'LH� 1DWXU� GLHVHU� 7UDXULJNHLW� ZLUG� GHXWOLFKHU�� ZHQQ� PDQ� GLH�)UDJH� DXIZLUIW �� LQ� ZHQ� VLFK� GHQQ� GHU� *HVFKLFKWVVFKUHLEHU� GHV�+LVWRULVPXV�HLJHQWOLFK�HLQI�KOW��'LH�$QWZRUW�ODXWHW�XQZHLJHUOLFK�LQ� GHQ� 6LHJHU�� 'LH� MHZHLOV� +HUUVFKHQGHQ� VLQG� DEHU� GLH� (UEHQ�DOOHU�� GLH� MH� JHVLHJW� KDEHQ��'LH�(LQI�KOXQJ� LQ�GHQ�6LHJHU� NRPPW�GHPQDFK�GHQ�MHZHLOV�+HUUVFKHQGHQ�DOOHPDO�]XJXW�³���'HU� +LVWRULVPXV� EH]HLFKQHW� GHPQDFK� GLH� PHQVFKOLFKH�*HVFKLFKWH� DOV� GLHMHQLJH� GHU� KHUUVFKHQGHQ� .ODVVH�� %HQMDPLQ�YHUZDKUW� VLFK� GDJHJHQ�� VWDWW� GHVVHQ� P�VVH� HV� GHP� PDWHULDOLVWLVFKHQ�+LVWRULNHU� XP� HLQH� *HVFKLFKWH� DOV� *HVFKLFKWH� GHU� 2SIHU� XQG�8QWHUGU�FNWHQ�JHKHQ�6HLQH� .ULWLN� XPIDVVW� DXFK� GHQ� %HUHLFK� GHU�Ä.XOWXUJHVFKLFKWH³����� G�K�� GLH� 'HVWUXNWLRQ� GHV� KHUUVFKHQGHQ�hEHUOLHIHUXQJV]XVDPPHQKDQJV�� 1DFK� %HQMDPLQV� $QVLFKW� ZHUGHQ�Ä.XOWXUJ�WHU³�� PLW� GHQHQ� GDV� E�UJHUOLFKH� Ä.RQWLQXXP³� VLFK�YHUKHUUOLFKW�� DOV� Ä%HXWH³� EH]HLFKQHW�� GLH� LP� 7ULXPSK]XJ� GHU�
��� :DOWHU�%HQMDPLQ��hEHU�GHQ�%HJULII�GHU�*HVFKLFKWH��D��D��2���6��������7KHVH�;9,���� 9JO�� :DOWHU� %HQMDPLQ�� *HVDPPHOWH� 6FKULIWHQ� %G�� ,�� ��� �1RWL]HQ� XQG 9RUDUEHLWHQ�� )UDQNIXUW� D�0��������6���������� :DOWHU�%HQMDPLQ��hEHU�GHQ�%HJULII�GHU�*HVFKLFKWH��D��D��2���6��������7KHVH�9,,���� 9JO��(EG�
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+HUUVFKHQGHQ� PLWJHI�KUW� ZLUG�� 6LH� HQWVSULQJW� GHP� 9HUGLHQVW� GHU�Ä6LHJHU³�GHU�*HVFKLFKWH��)�U�%HQMDPLQ� LVW�.XOWXU�QLFKW� LGHQWLVFK�PLW�GHP� *HVWXV� GHU� Ä(UO|VXQJ³� GHU� XQWHUGU�FNWHQ� .ODVVH� LQ� GHU�*HVFKLFKWH�� 9LHOPHKU� VWHFNW� I�U� LKQ� GLH� %DUEDUHL� LP� %HJULII� GHU�.XOWXU� VHOEVW�� (V� JHKW� LKP� XP� GLH� 6SUHQJXQJ� GLHVHV� 
EDUEDULVFKHQ�.RQWLQXXPV
� GDGXUFK�� GDVV� GHU� 
KLVWRULVFKH� 0DWHULDOLVW 
� GLH� LQ� GHU�hEHUOLHIHUXQJ� HQWVWHOOWHQ�� XQWHUGU�FNWHQ� 6FK|SIXQJHQ� XQG�*HGDQNHQ�GHU� 9HUJDQJHQKHLW� I�U� GLH� *HJHQZDUW� UHWWHW� XQG� EHIUHLW���� 'HP�
KLVWRULVFKHQ�0DWHULDOLVWHQ
�P�VVH�HV�GDUXP�]X�WXQ�VHLQ��GLH�7UDGLWLRQ�DOV� %HXWH� GHU� +HUUVFKHQGHQ� ]X� EUDQGPDUNHQ�� 'HU�*HVFKLFKWVVFKUHLEHU� LP� 6LQQH� %HQMDPLQV� KDW� ÄHV� DOV� VHLQH� $XIJDEH³�DQ]XVHKHQ�� ÄGLH� *HVFKLFKWH� JHJHQ� GHQ� 6WULFK� ]X� E�UVWHQ³����� 'LH�$XIIDVVXQJ� YRQ� GHU� 1RWZHQGLJNHLW� GHU� 6SUHQJXQJ� GHV� KLVWRULVFKHQ�.RQWLQXXPV� VHL� GDUDXI� ]XU�FN]XI�KUHQ�� GDVV� GDV� .RQWLQXXP� GLH�*HVFKLFKWH� SUR]HVVKDIW� DXI� GLH� +HUUVFKHQGHQ� GHU� *HJHQZDUW� KLQ�VWLOLVLHUH�XQG�VLH�LKQHQ�GDPLW��EHUHLJQH����+LQ]X� NRPPW� EHL� %HQMDPLQ� GLH� .ULWLN� DP� )RUWVFKULWWVJODXEHQ��GLH� LQ� VHLQHU� QHXQWHQ� JHVFKLFKWVSKLORVRSKLVFKHQ� 7KHVH� DP� ]HQWUDOHQ�%LOG� GHV� Ä(QJHO>V@� GHU� *HVFKLFKWH³� EHVRQGHUV� GHXWOLFK ZLUG�� ,Q�VHLQHU�,;��5HIOH[LRQ�KHL�W�HV�Ä(V�JLEW� HLQ�%LOG�YRQ�.OHH��GDV�$QJHOXV�1RYXV�KHL�W��(LQ�(QJHO�LVW� GDUDXI� GDUJHVWHOOW�� GHU� DXVVLHKW�� DOV� ZlUH� HU� LP� %HJULII�� VLFK�YRQ� HWZDV� ]X� HQWIHUQHQ�� ZRUDXI� HU� VWDUUW�� 6HLQH� $XJHQ� VLQG�DXIJHULVVHQ�� VHLQ� 0XQG� VWHKW� RIIHQ� XQG� VHLQH� )O�JHO� VLQG�DXVJHVSDQQW��'HU�(QJHO� GHU�*HVFKLFKWH�PX�� VR� DXVVHKHQ��(U�KDW�GDV� $QWOLW]� GHU� 9HUJDQJHQKHLW� ]XJHZHQGHW�� :R� HLQH� .HWWH� YRQ�%HJHEHQKHLWHQ� YRU� XQV� HUVFKHLQW�� GD� VLHKW� HU� HLQH� HLQ]LJH�.DWDVWURSKH��GLH�XQDEOlVVLJ�7U�PPHU�DXI�7U�PPHU�KlXIW�XQG�VLH�LKP� YRU� GLH� )��H� VFKOHXGHUW�� (U� P|FKWH� ZRKO� YHUZHLOHQ�� GLH�7RWHQ� ZHFNHQ� XQG� GDV� =HUVFKODJHQH� ]XVDPPHQI�JHQ�� $EHU� HLQ�6WXUP� ZHKW� YRP� 3DUDGLHVH� KHU�� GHU� VLFK� LQ� VHLQHQ� )O�JHOQ�YHUIDQJHQ� KDW� XQG� VR� VWDUN� LVW�� GD�� GHU� (QJHO� VLH� QLFKW� PHKU�VFKOLH�HQ� NDQQ�� 'LHVHU� 6WXUP� WUHLEW� LKQ� XQDXIKDOWVDP� LQ� GLH�
��� 8OIHUW�5LFNOHIV��+UVJ����/LWHUDWXU��%G������'DV�)LVFKHU�/H[LNRQ��)UDQNIXUW�D�0��������6���������� :DOWHU�%HQMDPLQ��hEHU�GHQ�%HJULII�GHU�*HVFKLFKWH��D��D��2���6��������7KHVH�9,,���� 9JO��*HUKDUG�.DLVHU��%HQMDPLQ��$GRUQR��D��D��2���6�����
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=XNXQIW�� GHU� HU� GHQ� 5�FNHQ� NHKUW�� ZlKUHQG� GHU� 7U�PPHUKDXIHQ�YRU� LKP� ]XP� +LPPHO� ZlFKVW�� 'DV�� ZDV� ZLU� GHQ� )RUWVFKULWW�QHQQHQ��LVW�GLHVHU�6WXUP�³���'DV� %LOG� YRP� Ä(QJHO� GHU� *HVFKLFKWH³� UHSUlVHQWLHUW� KLHU� ÄGDV�1HJDWLYELOG� MHGHU� YRP� QRUPDWLYHQ� )RUWVFKULWWVEHJULII� EHVWLPPWHQ�*HVFKLFKWVEHWUDFKWXQJ³����� 'HU� Ä$QJHOXV� 1RYXV³� KDW� VHLQ� Ä$QWOLW]�GHU� 9HUJDQJHQKHLW� ]XJHZHQGHW³�� (U� YHUPDJ� GHQ� %OLFN� QLFKW�DE]XZHQGHQ� YRQ� GHP��ZDV� LKP� YRU� GLH� )��H� JHVFKOHXGHUW�ZLUG��$XV�GHU� 3HUVSHNWLYH� GHV� (QJHOV� VWHOOW� VLFK� GLH�*HVFKLFKWH� DOV� SHUPDQHQWH�.DWDVWURSKH� GDU�� GHUHQ� Ä7U�PPHUKDXIHQ³�� LPPHU� ZHLWHU� Ä]XP�+LPPHO³�ZlFKVW��'DPLW�ZLUG�GLH�9RUVWHOOXQJ�YRQ� HLQHU� SURJUHVVLYHQ�(QWZLFNOXQJ� LQ� GHU� *HVFKLFKWH� YHUQHLQW�� VLH� VHOEVW� HUVFKHLQW� DOV�VLQQORV� XQG� EHVWLDOLVFK���� 6LH� LVW� GLH� *HVFKLFKWH� DOV� )RUWJDQJ� GHU�LPPHUJOHLFKHQ� .DWDVWURSKH�� 'HU� Ä(QJHO� GHU� *HVFKLFKWH³� %HQMDPLQV�P|FKWH� YHUZHLOHQ�� GLH�*HVFKLFKWH� DQKDOWHQ�� HU�P|FKWH� GLH�0HQVFKHQ�HUO|VHQ�� $EHU� HU� NDQQ� QLFKW� HUO|VHQ�� GD� HU� ZHGHU� GLH� 7RWHQ� ]X�HUZHFNHQ� QRFK� GDV� � =HUVFKODJHQH� ]XVDPPHQ]XI�JHQ� YHUPDJ�� 'HU�6WXUP�� GHU� GHQ� Ä(QJHO� GHU� *HVFKLFKWH³� GDUDQ� KLQGHUW�� GLH� )O�JHO� ]X�VFKOLH�HQ�� XP� GLH� )RUWVFKULWWVNDWDVWURSKH� ]X� VWRSSHQ� XQG� GLH�*HJHQZDUW� ]X� HUUHLFKHQ���� LVW� $XVGUXFN� HLQHU� ]XWLHIVW�SHVVLPLVWLVFKHQ *HVFKLFKWVDXIIDVVXQJ�%HQMDPLQV�,Q� VHLQHQ� JHVFKLFKWVSKLORVRSKLVFKHQ� 5HIOH[LRQHQ� JHZLQQW� GLH�.DWDVWURSKH� MHQH� ]HQWUDOH� %HGHXWXQJ�� Ä'HU� %HJULII� GHV� )RUWVFKULWWV�LVW� LQ�GHU�,GHH�GHU�.DWDVWURSKH�]X�IXQGLHUHQ��'D��HV�µVR�ZHLWHU¶�JHKW��LVW GLH�.DWDVWURSKH��6LH� LVW� QLFKW� GDV� MHZHLOV�%HYRUVWHKHQGH�� VRQGHUQ�GDV� MHZHLOV�*HJHEHQH�³��� 6R� H[LVWLHUW� QXQ� GRFK� HLQHQ� )RUWVFKULWW� I�U�%HQMDPLQ� LQ� GHU�*HVFKLFKWH�� DOV� 3HUSHWXLHUXQJ� GHU�1HJDWLYLWlW�� Ä'LH�.DWDVWURSKH�LVW�GHU�)RUWVFKULWW��GHU�)RUWVFKULWW�LVW�GLH�.DWDVWURSKH�³���
��� :DOWHU�%HQMDPLQ��hEHU�GHQ�%HJULII�GHU�*HVFKLFKWH��D��D��2���6��������7KHVH�,;���� .ULVWD� 5�� *UHIIUDWK��0HWDSKRULVFKHU�0DWHULDOLVPXV�� 8QWHUVXFKXQJHQ� ]XP�*HVFKLFKWVEHJULII�:DOWHU�%HQMDPLQV��0�QFKHQ�������6�������� 9JO��)UDQN�0LFKDHO�5DGGDW]��'lPRQHQ�XQWHUP�5RWHQ�6WHUQ��=X�*HVFKLFKWVSKLORVRSKLH�XQG�bVWKHWLN�+HLQHU�0�OOHUV��6WXWWJDUW�������6��������� 9JO��7KRPDV�:HEHU��*O�FNORVH�(QJHO��hEHU�HLQ�0RWLY�EHL�+HLQHU�0�OOHU�XQG�:DOWHU�%HQMDPLQ��,Q��'DV�$UJXPHQW��=HLWVFKULIW�I�U�3KLORVRSKLH�XQG�6R]LDOZLVVHQVFKDIWHQ��+�����������6�����������KLHU�6��������� :DOWHU�%HQMDPLQ��'DV�3DVVDJHQZHUN��*HVDPPHOWH�6FKULIWHQ�%G��9�����D��D��2���6��������� :DOWHU�%HQMDPLQ��*HVDPPHOWH�6FKULIWHQ��%G��,�����1RWL]HQ�XQG�9RUDUEHLWHQ��D��D��2���6�������
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6FKOLH�OLFK� LVW� I�U� %HQMDPLQ� � LQ� UHOLJL|VHU� 0HWDSKRULN� �)RUWVFKULWW� QXU� GHQNEDU� DOV� 3UR]HVV� NRQWLQXLHUOLFKHU� (QWIUHPGXQJ�YRP�
3DUDGLHV
��*HVFKLFKWH�ZLUG�]XP�.RQWLQXXP�GHU�%DUEDUHL����$XI� GHP� +LQWHUJUXQG� VHLQHU� .ULWLN� DQ� GHU� KHUUVFKHQGHQ�*HVFKLFKWVDXIIDVVXQJ� LVW� DXFK� %HQMDPLQV� .ULWLN� DQ� GHQ� SROLWLVFKHQ�.UlIWHQ�� QDPHQWOLFK� GHU� 6R]LDOGHPRNUDWLH� ]X� YHUVWHKHQ�� 'LH�*HVFKLFKWVDXIIDVVXQJ� GHU� 6R]LDOGHPRNUDWLH� LVW� QDFK� %HQMDPLQ�FKDUDNWHULVLHUW�GXUFK���� ÄGDV� IHWLVFKLVWLVFKH�9HUKlOWQLV�]XU�7HFKQLN³����� ÄGLH� HYROXWLRQLVWLVFKH� *HVFKLFKWVDXIIDVVXQJ� DOV� *UXQGODJH� GHV�)RUWVFKULWWVRSWLPLVPXV³� XQG� ��� ÄGLH� ]XU� %LOGXQJVYHUDQVWDOWXQJ�YHUNRPPHQH� SROLWLVFKH� $XINOlUXQJ� GHU� 0DVVHQ³���� $XV� GHU� 6LFKW�%HQMDPLQV� EDVLHUW� GHU� GLHVHQ� 0LVVVWlQGHQ� E]Z�� )HKOHLQVFKlW]XQJHQ�]X� *UXQGH� OLHJHQGH� )RUWVFKULWWVJODXEH� DXI� GHU� IDOVFKHQ�9HUKlOWQLVEHVWLPPXQJ� GHU� 6R]LDOGHPRNUDWHQ� YRQ� Ä1DWXU³� XQG�Ä$UEHLW³����:HLWHUKLQ� EHNODJW� %HQMDPLQ�� GDVV� GLH� (QWZLFNOXQJ� GHU� 7HFKQLN�GHQ� 6R]LDOGHPRNUDWHQ� DOV� HLQHV� GHU� VLFKHUVWHQ� ,QGL]LHQ� I�U� GHQ�DOOJHPHLQHQ� )RUWVFKULWW� GHU� 0HQVFKKHLW� JHOWH���� 'LH� %HKHUUVFKXQJ�GHU� 1DWXU� ZHUGH� YRQ� GHQ� 6R]LDOGHPRNUDWHQ� DOV� %HIUHLXQJ� GHU�0HQVFKKHLW� DQJHVHKHQ�� -HGRFK� ODXIH� GLH� VR]LDOGHPRNUDWLVFK�SRVLWLYLVWLVFKH� 9RUVWHOOXQJ� YRQ� HLQHP� Ä)RUWVFKULWW� GHV�0HQVFKHQJHVFKOHFKWV³� LQ�:DKUKHLW� LQV� /HHUH�� Ä'LH�ª)RUWVFKULWWH� GHU�1DWXUEHKHUUVFKXQJ© VLJQDOLVLHUHQ� XQWHU� GLHVHQ� %HGLQJXQJHQ� I�U�%HQMDPLQ�GHVKDOE� LPPHU�DXFK�ª5�FNVFKULWWH�GHU�*HVHOOVFKDIW©� �GHQQ�GHU� GDPLW� HUUHLFKWHQ� %HKHUUVFKXQJ� XQG� $XVEHXWXQJ� lX�HUHU� 1DWXU�HQWVSULFKW� XQPLWWHOEDU� GLH� %HKHUUVFKXQJ� XQG� $XVEHXWXQJ�PHQVFKOLFKHU� 1DWXU³���� 6RPLW� ULFKWHW� VLFK� %HQMDPLQV� .ULWLN� JHJHQ�GHQ� GHWHUPLQLVWLVFKHQ� )DWDOLVPXV� XQG� GHQ� IRUWVFKULWWVJOlXELJHQ�
��� 9JO��7KRPDV�(FNDUGW��D��D��2���6������YJO��DXFK�*HRUJ�:LHJKDXV��=ZLVFKHQ�$XIWUDJ�XQG�9HUUDW��:HUN�XQG�bVWKHWLN�+HLQHU�0�OOHUV��)UDQNIXUW��D��0��������6��������� $OOH�=LWDWH��.ULVWD�5��*UHIIUDWK��0HWDSKRULVFKHU�0DWHULDOLVPXV��D��D��2���6�������� %HQMDPLQ�NULWLVLHUW�DP�*RWKDHU�3URJUDPP����HLQHQ�%HJULII�YRQ�$UEHLW��GHU�DXI�GLH�ª$XVEHXWXQJ�GHU�1DWXU© KLQDXVOlXIW��ªZHOFKH�PDQ�PLW�QDLYHU�*HQXJWXXQJ�GHU�$XVEHXWXQJ�GHV�3UROHWDULDWV�JHJHQ�EHU�VWHOOW©��;,��VRZLH�GLH�YRQ�GHP�6R]LDOGHPRNUDWHQ�-RVHI�'LHW]JHQ�DQJHI�KUWH�'HYLVH�Ä$UEHLW�KHL�W�GHU�+HLODQG� GHU� QHXHUHQ� =HLW³�� 'LHV� VWHKH� GHP� YXOJlUPDU[LVWLVFKHQ� %HJULII� GHVVHQ�� ZDV� $UEHLW� VHL��HQWJHJHQ��9JO��:DOWHU�%HQMDPLQ��hEHU�GHQ�%HJULII�GHU�*HVFKLFKWH��D��D��2���6�����I���7KHVH�;,���� 9JO��.ULVWD�5��*UHIIUDWK��0HWDSKRULVFKHU�0DWHULDOLVPXV��D��D��2���6�������� &KULVWRSK�+HULQJ��'LH�5HNRQVWUXNWLRQ�GHU�5HYROXWLRQ��:DOWHU�%HQMDPLQV�PHVVLDQLVFKHU�0DWHULDOLVPXV�LQ�GHQ�7KHVHQ�hEHU�GHQ�%HJULII�GHU�*HVFKLFKWH��)UDQNIXUW�D��0��������6�����
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2SWLPLVPXV�GHU�6R]LDOGHPRNUDWHQ���� 'HU�ZDKUH�)RUWVFKULWW�VHL�ÄQLFKW�LQ� GHU� .RQWLQXLWlW� GHV� =HLWYHUODXIV�� VRQGHUQ� LQ� VHLQHQ� ,QWHUIHUHQ]HQ�]X� +DXVH�� GRUW� ZR� HLQ� ZDKUKDIW� 1HXHV� ]XP� HUVWHQ� 0DO� PLW� GHU�1�FKWHUQKHLW�GHU�)U�KH�VLFK�I�KOEDU�PDFKW³����,Q� GHU� JHVFKLFKWVSKLORVRSKLVFKHQ� $XIIDVVXQJ� %HQMDPLQV� VSLHOW�GLH�9RUVWHOOXQJ� YRQ� GHU� Ä=HLW³� HLQH�ZLFKWLJH�5ROOH��=HLWYHUODXI�ZLUG�QLFKW� QXU HQWVSUHFKHQG� GHU� WUDGLWLRQHOOHQ� 9RUVWHOOXQJ� YRQ� GHU�.RQWLQXLWlW� GHV� )RUWVFKULWWV� LQ� HLQHP� TXDQWLWDWLY�PHFKDQLVFKHQ� 6LQQ�DOV� HLQH� JOHLFKI|UPLJH� 6XN]HVVLRQ� YRQ� (UHLJQLVVHQ� GHILQLHUW�� HV�ZHUGHQ� DXFK� TXDOLWDWLYH� *HZLFKWXQJHQ� YRUJHQRPPHQ�� XQG� ]ZDU�DXVJHKHQG� YRQ� GHU� %HVRQGHUKHLW� GHU� HLQ]HOQHQ� GLVSDUDWHQ�=HLWPRPHQWH���� 'LH� Ä.RQVWUXNWLRQ³� GHU� *HVFKLFKWH� LVW� ZHGHU� ÄGDV�µHZLJH¶� %LOG� GHU� 9HUJDQJHQKHLW³� QRFK� GDV� *HVFKLFKWVELOG� GHU�6R]LDOGHPRNUDWLH��GDV�VLFK�DP�SRVLWLYLVWLVFKHQ�,GHDO�GHV�OLQHDUHQ�XQG�XQHQGOLFKHQ� )RUWVFKULWWV� RULHQWLHUW�� ,Q� %HQMDPLQV� )DVVXQJ� GHV�=HLWEHJULIIV� ]LHOW� GLH� *HVFKLFKWH� DOV� *HJHQVWDQG� HLQHU�Ä.RQVWUXNWLRQ³� QLFKW� DXI� HLQ� ]HLWOLFKHV� .RQWLQXXP� DE�� ÄGDV� ELVKHU�GHQ� $QVFKHLQ� VFKLFNVDOKDIWHU� 8QDEZHQGEDUNHLW� XQG�1RWZHQGLJNHLW³��� HU]HXJWH�� $XI� GLHVHQ� *HGDQNHQ� GHU�GLVNRQWLQXLHUOLFKHQ� =HLW� JU�QGHW� VLFK� GLH� .ULWLN� GHU� KLVWRULVFKHQ�9HUQXQIW�� %HQMDPLQ� NRQVWLWXLHUW� GLH� *HVFKLFKWH� XQWHU� GHP� $VSHNW�GHU� Ä-HW]W]HLW³�� 6WDWW� QXU� ÄKRPRJHQH³� XQG� ÄOHHUH³� .RQWLQXLWlW� ]X�EOHLEHQ�� HUVFKHLQW� GHU� =HLWYHUODXI� DOV� GLH� YRQ� GHU� PHVVLDQLVFKHQ�Ä-HW]W]HLW³� HUI�OOWH� =HLW�� $XV� %HQMDPLQV� 6LFKW� PHLQW� GLHVH� GLH�Ä*HJHQZDUW� GHV� KLVWRULVFKHQ� 6XEMHNWV�� GLH� LQ� GHU� UHYROXWLRQlUHQ�8QWHUEUHFKXQJ� GHU� *HVFKLFKWH� DOV� HLQHU� EOR�HQ� /LQHDULWlW� YRQ�(UHLJQLVVHQ� DXI� HLQH� PLW� LKU� REMHNWLY� NRUUHVSRQGLHUHQGH� 9RU]HLW�
��� 9JO��.ULVWD�5��*UHIIUDWK��0HWDSKRULVFKHU�0DWHULDOLVPXV��D��D��2���6������,Q�GHU�;,,,��7KHVH�ÄhEHU�GHQ�%HJULII� GHU� *HVFKLFKWH³� NULWLVLHUW� %HQMDPLQ� GHQ� VLFK� DXI� GHQ� QDW�UOLFKHQ� (QWZLFNOXQJVEHJULII�JU�QGHQGHQ�)RUWVFKULWWVJODXEHQ�GHU�6R]LDOGHPRNUDWLH�Ä'HU�)RUWVFKULWW��ZLH�HU�VLFK�LQ�GHQ�.|SIHQ�GHU�6R]LDOGHPRNUDWHQ�PDOWH��ZDU��HLQPDO��HLQ�)RUWVFKULWW�GHU�0HQVFKKHLW�VHOEVW��QLFKW�QXU�LKUHU�)HUWLJNHLWHQ�XQG�.HQQWQLVVH��(U�ZDU��]ZHLWHQV��HLQ�XQDEVFKOLH�EDUHU��HLQHU�XQHQGOLFKHQ�3HUIHNWLELOLWlW�GHU�0HQVFKKHLWHQWVSUHFKHQGHU���(U�JDOW��GULWWHQV��DOV�HLQ�ZHVHQWOLFK�XQDXIKDOWVDPHU��DOV�HLQ�VHOEVWWlWLJ�HLQH�JUDGH�RGHU�VSLUDOI|UPLJH�%DKQ�GXUFKODXIHQGHU��³���ÄhEHU�GHQ�%HJULII�GHU�*HVFKLFKWH³��6�������7KHVH��;,,,���� :DOWHU�%HQMDPLQ��*HVDPPHOWH�6FKULIWHQ��9����D��D��2���6��������� 9JO��+HLQULFK�.DXOHQ��5HWWXQJ�XQG�'HVWUXNWLRQ��8QWHUVXFKXQJHQ�]XU�+HUPHQHXWLN�:DOWHU�%HQMDPLQV��7�ELQJHQ�������6��������� &KULVWRSK�+HULQJ��'LH�5HNRQVWUXNWLRQ�GHU�5HYROXWLRQ��D��D��2���6������



��

]XU�FNJUHLIW� XQG� GLHVH� DOV� $QWL]LSDWLRQ� LKUHV� HLJHQHQ� =XVWDQGV�HQW]LIIHUW³����� %HQMDPLQV� 3HUVSHNWLYH� GHU� Ä-HW]W]HLW³� KDW� ÄGHQ�$QVSUXFK� GHU� 7RWHQ� XQG� LKUHV� /HLGHQV� ZLHGHU� LQV� %OLFNIHOG� JHU�FNW�XQG� DQ� GHU� JHJHQZlUWLJHQ�*HVFKLFKWH� GDV� DXIJHGHFNW��ZDV� LQ� LKU� GHU�$EVFKDIIXQJ� GHU� 8UVDFKHQ� GLHVHQ� /HLGHQV� LPPHU� QRFK� LP� :HJH�VWHKW³����%HQMDPLQV� (QWZXUI� GHU� Ä-HW]W]HLW³� LVW� GLH� Ä.RQVWUXNWLRQ³� GHU�*HVFKLFKWH� LQ� GRSSHOWHP� 6LQQH�� ÄGLH� YRQ� -HW]W]HLW� HUI�OOWH³�� ÄPLW�-HW]W]HLW� JHODGHQH� 9HUJDQJHQKHLW³�� $X�HUGHP� PHLQW� GHU %HJULII� GHU�Ä-HW]W]HLW³� Ä6WLOOVWHOOXQJ³� XQG� Ä+HUVWHOOXQJ³� YRQ� *HVFKLFKWH��Ä=HUVFKODJXQJ� GHU� .RQWLQXLWlW� GHV� ELVKHULJHQ� *HVFKLFKWVSUR]HVVHV�DOV� *HZDOW]XVDPPHQKDQJ� XQG� %HIUHLXQJ� HLQHV� ELVODQJ� XQWHU� LKP�YHUVFK�WWHWHQ� XQG� YRQ� LKP� XQWHUGU�FNWHQ�7UDGLWLRQV]XVDPPHQKDQJV³���� 'LH� Ä6WLOOVWHOOXQJ³� GHV� KLVWRULVFKHQ�$EODXIV� LQ� GHU� *HJHQZDUW� KDW� I�U� %HQMDPLQ� � ZLH� LQ� GHU� HUZlKQWHQ�$OOHJRULH� GHV� Ä$QJHOXV� 1RYXV³����� GRUW� DEHU� QXU� LPSOL]LW� LP�6FKHLWHUQ� � YRU�DOOHP�HLQHQ�SRVLWLYHQ�6LQQ��6LH�HU|IIQHW�HLQH�&KDQFH��DXV� GHP� .RQWLQXXP� GHU� *HVFKLFKWH� DXV]XEUHFKHQ�� DXI� GHP� GHU�+LVWRULVPXV� EHUXKW�� LQGHP� VLH� GLH�*HJHQZDUW� QLFKW� HLQIDFK� ]X� HLQHP�*OLHG� LQ� GHU� .HWWH� GHU� =HLW� PDFKW���� 'DV� KHL�W�� GLH� Ä6WLOOVWHOOXQJ³�VSUHQJW� GDV� HWDEOLHUWH� Ä.RQWLQXXP� GHU� *HVFKLFKWH³� DXI� XQG� ZLUG�GDPLW�]X�HLQHP UHYROXWLRQlUHQ�$NW�'HU� ,PSXOV�� GLH� Ä=HLW³� DQ]XKDOWHQ� XQG� ]XP� Ä6WLOOVWDQG³� ]X�EULQJHQ�� HQWVSULQJW� I�U� %HQMDPLQ� HLQHU� *HVLQQXQJ�� QDFK� GHU�0HQVFKHQ� HLQHQ� VLH� EHKHUUVFKHQGHQ� 6FKLFNVDOV]XVDPPHQKDQJ�UHYROXWLRQlU� DXIVSUHQJHQ�� 'DGXUFK� YHUOHLKW� %HQMDPLQ� GHQ�0HQVFKHQ�HLQH�QHXH�,GHQWLWlW�LQ�GHU�*HVFKLFKWH�

��� +HLQULFK�.DXOHQ��5HWWXQJ�XQG�'HVWUXNWLRQ��D��D��2���6��������� &KULVWRSK�+HULQJ��'LH�5HNRQVWUXNWLRQ�GHU�5HYROXWLRQ��D��D��2���6��������� +HLQULFK�.DXOHQ��5HWWXQJ�XQG�'HVWUXNWLRQ��D��D��2���6��������� 'HU� Ä(QJHO� GHU� *HVFKLFKWH³� %HQMDPLQV� ÄP|FKWH� ZRKO� YHUZHLOHQ�� GLH� 7RWHQ� ZHFNHQ� XQG� GDV�=HUVFKODJHQH�]XVDPPHQI�JHQ³���7KHVH�,;���� 9JO��)UDQFLQH�0DLHU�6FKDHIIHU��8WRSLH�XQG�)UDJPHQW��+HLQHU�0�OOHU�XQG�:DOWHU�%HQMDPLQ��,Q��7KHR�%XFN���-HDQ�0DULH�9DOHQWLQ��+UVJ����+HLQHU�0�OOHU�� 5�FNEOLFNH� 3HUVSHNWLYHQ��)UDQNIXUW�D��0��������6���������KLHU�6�����



��

���+HLQHU�0�OOHUV�*HVFKLFKWVDXIIDVVXQJ�XQG5HYROXWLRQVEHJULII
+HLQHU�0�OOHU� WHLOW� GLH�$XIIDVVXQJ�:DOWHU�%HQMDPLQV��GLH�GLHVHU�LQ� VHLQHQ� ÄJHVFKLFKWVSKLORVRSKLVFKHQ� 7KHVHQ³� HQWZLFNHOW� KDW�� LQ�]ZHLHUOHL� +LQVLFKW�� 'LHV� JLOW� ]XP� HLQHQ� I�U� GLH� (UNHQQWQLV�%HQMDPLQV�� GDVV� HLQ� WHOHRORJLVFKHV� *HVFKLFKWVNRQ]HSW� GHQ� +RUL]RQW�YHUVWHOOH�� GLH� 0|JOLFKNHLWHQ� JHVHOOVFKDIWOLFKHU� 3UD[LV� UHGX]LHUH� XQG�VR� ]XP� +LQGHUQLV� YRQ� (PDQ]LSDWLRQ� JHZRUGHQ� VHL���� 'LHV� VWHKH� LQ�2SSRVLWLRQ�]XP +LVWRULVPXV��GHU�]X�EHVFKUHLEHQ�EHDQVSUXFKH��ZLH�HV�GHQQ� HLJHQWOLFK� JHZHVHQ� LVW�� ZHLO� HLQH� VROFKH� *HVFKLFKWVVFKUHLEXQJ�LPPHU� GLH� *HVFKLFKWH� GHU� 6LHJHU� VHL�� =XP� DQGHUHQ� EH]LHKW� VLFK�0�OOHU� HUNHQQEDU� DXI� GLH� hEHUOHJXQJHQ� %HQMDPLQV� ]XP�5HYROXWLRQVEHJULII�+HLQHU� 0�OOHU� IROJW� LQ� VHLQHU� 'DUVWHOOXQJ� GHU� *HVFKLFKWH� DOV�Ä7U�PPHUKDXIHQ³� XQG� Ä6FKODFKWKDXV³� GHU� *HVFKLFKWVSKLORVRSKLH�:DOWHU� %HQMDPLQV�� $XI� 3DXO� 'HVVDXV� %LWWH� KLQ� YHUVXFKWH� 0�OOHU� LP�-DKUH������HLQ�ELV�KHXWH�XQYHU|IIHQWOLFKWHV�%UHFKW�)UDJPHQW�ª5HLVHQ�GHV *O�FNVJRWWV©��� DXV]XDUEHLWHQ�� 'LH� 7DWVDFKH�� GDVV�+HLQHU�0�OOHU�VLFK� GHV� %LOGHV� HLQHV� ÄJO�FNORVHQ� (QJHOV³� DOV� *HVFKLFKWVDOOHJRULH�EHGLHQWH�� OlVVW� GHQ� 5�FNVFKOXVV� ]X�� GDVV� HU� %HQMDPLQV� 5HIOH[LRQHQ��EHU� .OHHV� 
$QJHOXV� 1RYXV
� YRU� $XJHQ� KDWWH�� ZRI�U� DXFK� GHU�IROJHQGH�:RUWODXW�VSULFKW�Ä+LQWHU� LKP� VFKZHPPW� 9HUJDQJHQKHLW� DQ�� VFK�WWHW� *HU|OO� DXI�)O�JHO� XQG� 6FKXOWHUQ�� PLW� /lUP� ZLH� YRQ� EHJUDEQHQ� 7URPPHOQ��ZlKUHQG� YRU� LKP� VLFK� GLH�=XNXQIW� VWDXW�� VHLQH�$XJHQ� HLQGU�FNW��GLH� $XJlSIHO� VSUHQJW� ZLH� HLQ� 6WHUQ�� GDV� :RUW� XPGUHKW� ]XP�W|QHQGHQ� .QHEHO�� LKQ� Z�UJW� PLW� VHLQHP� $WHP�� (LQH� =HLW� ODQJ�

��� 9JO��)UDQN�0LFKDHO�5DGGDW]��'lPRQHQ�XQWHUP�5RWHQ�6WHUQ��D��D��2���6��������� Ä'LHVHV�)UDJPHQW�HLQHU�2SHU��GDV�%UHFKW������EHJDQQ�XQG�LP�.ULHJ�ZHLWHU� I�KUWH�� LVW�ELV�DXI�HLQLJH�/LHGHU�GDUDXV�QLFKW�YHU|IIHQWOLFKW��(V�OLH��VLFK�GHVKDOE�QLFKW�HUPLWWHOQ��RE�HV�I�U�GHQ�JO�FNORVHQ�(QJHO�0�OOHUV�EHL�%UHFKW�HLQH�9RUODJH�JLEW��'DV�ZlUH�LQVRIHUQ�LQWHUHVVDQW��DOV�%UHFKW�NXU]�YRU�GHU�$UEHLW�DQ�GLHVHU�YHU]ZHLIHOW�RSWLPLVWLVFKHQ�2SHU�LQ�/RV�$QJHOHV�.HQQWQLV�YRQ�%HQMDPLQV�ÄhEHU�GHQ�%HJULII�GHU�*HVFKLFKWH³� HUKLHOW�� 9LHOOHLFKW� KDQGHOW� HV� VLFK� DEHU� DXFK� XP� HLQHQ� =XVDW]� 0�OOHUV� DQKDQG� GHU�9HU|IIHQWOLFKXQJ� GHU� DXVJHZlKOWHQ�:HUNH�%HQMDPLQV������³�/XW]�1LHWKDPPHU��3RVWKLVWRULH�� ,VW� GLH�*HVFKLFKWH�]X�(QGH"�+DPEXUJ�������6� ����



��

VLHKW� PDQ� QRFK� VHLQ� )O�JHOVFKODJHQ�� K|UW� LQ� GDV� 5DXVFKHQ� GLH�6WHLQVFKOlJH� YRU� �EHU� KLQWHU� LKP� QLHGHUJHKQ�� ODXWHU� MH� KHIWLJHU�GLH�YHUJHEOLFKH�%HZHJXQJ��YHUHLQ]HOW��ZHQQ�VLH� ODQJVDPHU�ZLUG��'DQQ� VFKOLH�W� VLFK� �EHU� LKP� GHU� $XJHQEOLFN�� DXI� GHP� VFKQHOO�YHUVFK�WWHWHQ� 6WHKSODW]� NRPPW� GHU� JO�FNORVH� (QJHO� ]XU� 5XKH��ZDUWHQG� DXI� *HVFKLFKWH� LQ� GHU� 9HUVWHLQHUXQJ� YRQ� )OXJ� %OLFN�$WHP��%LV�GDV�HUQHXWH�5DXVFKHQ�PlFKWLJHU�)O�JHOVFKOlJH�VLFK�LQ�:HOOHQ�GXUFK�GHQ 6WHLQ�IRUWSIODQ]W�XQG�VHLQHQ�)OXJ�DQ]HLJW�³���%HQMDPLQV� (QJHO� OLH�� VLFK� YRQ� GHP� 6WXUP� GHV� )RUWVFKULWWV�� GHP�HU� NHLQHQ�:LGHUVWDQG� HQWJHJHQVHW]HQ� NDQQ�� ]XU� =XNXQIW� KLQ� WUHLEHQ��,P� *HJHQVDW]� GD]X� OlXIW� 0�OOHUV� (QJHO�� GHU� GLH� 8WRSLH� LQ� GHU�=XNXQIW� VXFKW��*HIDKU�� LQ�%HZHJXQJVORVLJNHLW� ]X�HUVWDUUHQ��:lKUHQG�%HQMDPLQV� (QJHO� VHLQHQ� %OLFN� DXI� GLH� 9HUJDQJHQKHLW� ULFKWHW��YHUVXFKW� 0�OOHUV� (QJHO�� VLFK� GHU� =XNXQIW� ]X� VWHOOHQ�� ÄZDUWHQG� DXI�*HVFKLFKWH� LQ� GHU� 9HUVWHLQHUXQJ� YRQ� )OXJ� %OLFN� $WHP³�� -HGRFK�HUZHLVW� VLFK� HLQH� GHUDUWLJH� 2ULHQWLHUXQJ� DOV� NHLQHVZHJV�]XNXQIWVWUlFKWLJHU� GHQQ� GLH� 3HUVSHNWLYH� GHV� U�FNZlUWV� JHZDQGWHQ�(QJHOV� EHL� %HQMDPLQ�� 'LH� =XNXQIW� VWDXW� VLFK� YRU� GHP� 0�OOHUVFKHQ�(QJHO�� 1DFK� +HLQHU� 0�OOHU� ZLUG� GLH� =XNXQIW� ]X� HLQHP� Ä$QJUHLIHU³��GHU� ÄVHLQH�$XJHQ� HLQGU�FNW�� GLH�$XJlSIHO� VSUHQJW�ZLH� HLQ�6WHUQ�� GDV�:RUW� XPGUHKW� ]XP� W|QHQGHQ� .QHEHO�� LKQ� Z�UJW� PLW� VHLQHP� $WHP³��'HU� ÄJO�FNORVH� (QJHO³� NDQQ� VLFK� QLFKW� EHZHJHQ�� NDQQ� QLFKW� VHKHQ��QLFKW� VSUHFKHQ�� 'HQQ� GHU� $QJUHLIHU� PDFKW� LKQ� EOLQG� XQG� VWXPP��0�OOHUV� (QJHO� KDW� DOVR� � ]XQlFKVW� � NHLQH�$XVVLFKW� DXI� HLQH� =XNXQIW�PHKU�� 1LFKW� QXU� GLH� %HJULIIH� YRQ� 3DUDGLHV� XQG� +LPPHO�HQWVFKZLQGHQ��GHU�(QJHO�ZLUG�]XP�2SIHU����%HQMDPLQV� (QJHO� ZLUG� YRP� 6WXUP�� Ä)RUWVFKULWW� JHQDQQW³�� GDUDQ�JHKLQGHUW�� GLH� 7U�PPHU� ]XVDPPHQ]XI�JHQ�� (EHQVR� ZHQLJ� NDQQ�+HLQHU� 0�OOHUV� ÄJO�FNORVHU� (QJHO³� GLH� 9HUZLUNOLFKXQJ� GHV�XWRSLVFKHQ� 0RPHQWV� HUUHLFKHQ�� 'HQQ� GLHVHU� GURKW� HLQHUVHLWV� GXUFK�GLH� DXI� LKQ� KHUDEVW�U]HQGHQ� 7U�PPHU� GHU� 9HUJDQJHQKHLW�� YRU� GHQHQ�HU� VLFK� GXUFK� )O�JHOVFKODJHQ� ]X� VFK�W]HQ� VXFKW�� HUVFKODJHQ� ]X�ZHUGHQ�� DQGHUHUVHLWV� EHGUlQJW� LKQ� ]XJOHLFK� GLH� =XNXQIW���� :LH� EHL�
��� +HLQHU�0�OOHU��*O�FNVJRWW��,Q��'HUV���7KHDWHU�$UEHLW��%HUOLQ�������6��������KLHU�6�������� 9JO��)UDQFLQH�0DLHU�6FKDHIIHU��8WRSLH�XQG�)UDJPHQW��D��D��2���6�������� 9JO��5ROI�*�QWHU�5HQQHU��'LH�SRVWPRGHUQH�.RQVWHOODWLRQ��7KHRULH��7H[W�XQG�.XQVW� LP�$XVJDQJ�GHU�0RGHUQH��)UHLEXUJ�������6������



��

GHP� Ä(QJHO� GHU� *HVFKLFKWH³� %HQMDPLQV� OLH�H� VLFK� GDV� %LOG� GHV�(QJHOV� DXFK� EHL� 0�OOHU� DOV� GLH� IUDJLOH� *HVWDOW� GHV� RKQPlFKWLJHQ�(QJHOV�EHJUHLIHQ�:LH� VFKRQ� HUZlKQW�� VFKUHLEW� :DOWHU� %HQMDPLQ� GHU�Ä6WLOOVWHOOXQJ³�HLQHQ� UHYROXWLRQlUHQ�&KDUDNWHU�]X��ZlKUHQG�0�OOHU� LQ�GHU� %HZHJXQJ� GDV� SRVLWLYH� (OHPHQW� VLHKW�� :DV� HU� %HZHJXQJ� QHQQW��EHGHXWHW� LQ� GHU� 7DW� GHQ� %UXFK� GHU� .RQWLQXLWlW�� $EHU� GLH� %HZHJXQJ�GHV� ÄJO�FNORVHQ� (QJHOV³�� VHLQH� 0�KHQ� XP� 9HUlQGHUXQJ� VFKHLQHQ�YHUJHEOLFK�� $QJHVLFKWV� GHU� 8QP|JOLFKNHLW� GHU� 5HDOLVDWLRQ� YRQ�8WRSLH� NRPPW� HU� ]XU� Ä5XKH³�� 6FKOLH�OLFK� ODVVHQ� GLH� 7U�PPHU� GHU�9HUJDQJHQKHLW� QLFKW� QXU� GHQ� (QJHO� VHOEVW� ]X� 6WHLQ� ZHUGHQ�� VRQGHUQ�GHU� (QJHO� ZLUG� YRQ� GHU� =XNXQIW� HUGU�FNW�� ZHQQ� JOHLFK� HU�YRUDQ]XNRPPHQ� YHUVXFKW�� 'LH� 6WHLQVFKOlJH� ]ZLQJHQ� LKQ� ]XP�Ä6WLOOVWDQG³�� 'HU� Ä6WLOOVWDQG³�� GLH� 6WDJQDWLRQV]HLW� GHU� *HVFKLFKWH��GLH�0�OOHU� LP�6W�FN�ª',(�+$0/(70$6&+,1(©��� LP�*HIROJH� YRQ�0DU[� GLH� Ä(LV]HLW³� QHQQW���� ZLUG� ]XP� ,QEHJULII� GHU� NRQWLQXLHUOLFKHQ�.DWDVWURSKH�� 0LW� GHP� %LOG� GHU� ]X� 6WHLQ� JHZRUGHQHQ� *HVFKLFKWH�VFKDIIW�+HLQHU�0�OOHU�EHUHLWV������HLQH�0HWDSKHU�I�U�GHQ�6WLOOVWDQG�:lKUHQG� GLH� 7U�PPHU� GHU�*HVFKLFKWH� VLFK� EHL�%HQMDPLQ� ]X� GHQ�)��HQ� GHV� (QJHOV� W�UPHQ�� KDEHQ� GLHVH� GHQ� (QJHO� EHL� 0�OOHU�EHJUDEHQ�� 0�OOHUV� (QJHO� ZROOWH� LP� *HJHQVDW]� ]XP� (QJHO� %HQMDPLQV�QLFKW� GLH� =HUVFKODJHQHQ� HUO|VHQ�� VRQGHUQ� VWHOOW� GLH� LQV� 6WRFNHQ�JHUDWHQH� JHVFKLFKWOLFKH� )RUWVFKULWWVGLDOHNWLN� VHOEVW� GDU�� 1RFK� XQWHU�GHQ�5XLQHQ� VHW]W� HU� HUQHXW� ]XP�)OXJ�DQ��0�OOHUV�9LVLRQ�GHXWHW�GDPLW�DXI� HLQ� YHUJOHLFKVZHLVH RSWLPLVWLVFKHV� %LOG� KLQ�� =ZDU� KDW� +HLQHU�0�OOHU� LQ� HLQHP� *HVSUlFK� GLHVHV� SRVLWLYH� XWRSLVFKH� 0RPHQW�PHUNOLFK� UHODWLYLHUW�� Ä'HU� 6FKOX�� YRQ� ����� NRPPW� PLU� MHW]W� VFKRQ�PDQFKPDO� HLQ� ELVVFKHQ� IODFK� RSWLPLVWLVFK� YRU³����� DXFK� VSLHOW� EHL�
��� 9JO��+HLQHU�0�OOHU��'LH�+DPOHWPDVFKLQH��,Q��'HUV���0DXVHU��%HUOLQ�������6������ ������ 9JO��)UDQFLQH�0DLHU�6FKDHIIHU��8WRSLH�XQG�)UDJPHQW��D��D��2���6������YJO��DXFK�)ULW]�,YHUVHQ���1RUEHUW�6HUYRV��6SUHQJVlW]H��*HVFKLFKWH� XQG�'LVNRQWLQXLWlW� LQ�GHQ�6W�FNHQ�+HLQHU�0�OOHUV�XQG�GHU�7KHRULH�:DOWHU�%HQMDPLQV��,Q��7KHR�*LUVKDXVHQ��+UVJ����'LH�+DPOHWPDVFKLQH��+HLQHU�0�OOHUV�(QGVSLHO��.|OQ�������6�������%HLGH�KDEHQ� LQ� LKUHP�%HLWUDJ��EHU�%HQMDPLQV�*HVFKLFKWVWKHRULH�XQG�0�OOHUV bVWKHWLN�HLQHQ� ZLFKWLJHQ� 3XQNW� GHV� *HVFKLFKWVELOGHV� YRQ� 0�OOHU� KHUDXVJHVWHOOW�� +HLQHU� 0�OOHU� EHJUHLIH� GLH�ELVKHULJH� *HVFKLFKWH� DOV� 9RU�*HVFKLFKWH� XQG� EHWUDFKWHWH� VLH� QDFK� GHP� .ULWHULXP� GHV� )RUWVFKULWWV�KXPDQHU� 9HUKDOWHQVIRUPHQ�� (U� EHVFKUHLEH� GLH�9RU�*HVFKLFKWH�PHWDSKRULVFK� DOV� Ä(LV]HLW³� RGHU� ÄGLH�:HOW��GLH�HLQ�6FKODFKWKDXV�LVW³�XQG�PHLQH�GDPLW�GLH�.ODVVHQJHVHOOVFKDIW�VRZLH�GHQ�.DSLWDOLVPXV���� +HLQHU�0�OOHU��-HW]W�VLQG�HKHU�GLH�LQIHUQDOLVFKHQ�$VSHNWH�EHL�%HQMDPLQ�ZLFKWLJ��*HVSUlFK�PLW�+HLQHU�0�OOHU��,Q��0LFKDHO�2SLW]�XQG�(UGPXW�:L]LVOD��+UVJ����$EHU�HLQ�6WXUP�ZHKW�YRP�3DUDGLHVH�KHU��7H[W�
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0�OOHU� ZLH� EHL� %HQMDPLQ� GDV %LOG� GHU� ELVKHULJHQ� *HVFKLFKWH� DOV�HLQHU� .HWWH� YRQ� DQKDOWHQGHQ� .DWDVWURSKHQ� HLQH� ZHVHQWOLFKH� 5ROOH��GRFK� RE� PDQ� PLW� )UDQN� +|UQLJN� GDV� %LOG� GHV� (QJHOV� VR� VWULNW� DOV�Ä%LOG� HLQHU� YHUVWHLQHUWHQ� +RIIQXQJ³��� EH]HLFKQHQ� NDQQ�� HUVFKHLQW�JHZDJW�� 9RUVLFKWLJHU�� GHQ� $N]HQW� YHUVFKLHEHQG�� lX�HUW� VLFK� )UDQN�5DGGDW]�Ä=ZDU� HUZHLVW� VLFK� GLH� YRP� )RUWVFKULWWVWKHRUHP� JHWUDJHQH�=XNXQIW� DOV� XWRSLVFK� YHUKLQGHUQGH�0DXHU�� DQ� GHU� GHU� (QJHO�� GLH�9HUN|USHUXQJ� GHU� +RIIQXQJ�� YHUVWHLQHUW� XQG� YRQ� *HVFKLFKWH�EHJUDEHQ�ZLUG��DEHU�HU�ZLUG�GDGXUFK�QLFKW�HQGJ�OWLJ�JHW|WHW�³���%HL�+HLQHU�0�OOHU� ILQGHQ� VLFK�:DOWHU�%HQMDPLQV� DSRNDO\SWLVFKH�9LVLRQHQ� ZLHGHU���� 0�OOHUV� 9LVLRQHQ� GRNXPHQWLHUHQ� HLQHUVHLWV� GLH�(UVWDUUXQJ� GHU� HKHPDOV� � DQ� 0DU[� RULHQWLHUWHQ� � G\QDPLVFKHQ�*HVFKLFKWVSKLORVRSKLH���� GHXWHQ�DEHU�DQGHUHUVHLWV� MHQH�XUVSU�QJOLFKH�(VFKDWRORJLH� VXENXWDQ� XP�� %HUHLWV� LQ� GHQ� VHFK]LJHU� XQG� VLHE]LJHU�-DKUHQ� HUNHQQW� +HLQHU� 0�OOHU� GLH� 6FKZLHULJNHLW�� GLH� VR]LDOLVWLVFKH�8WRSLH�LQ�GHU�''5�]X�YHUZLUNOLFKHQ����Ä'DV�3UREOHP� LVW�� GD��8WRSLH�XQG�*HVFKLFKWH� VLFK� LPPHU�ZHLWHU�YRQHLQDQGHU� HQWIHUQHQ�� (V� LVW� XQP|JOLFK� JHZRUGHQ�� VLFK� GLH�8WRSLH� LQQHUKDOE� GHV� KLVWRULVFKHQ� 3UR]HVVHV� YRU]XVWHOOHQ�� 'LH�
]X�:DOWHU� %HQMDPLQ�� /HLS]LJ� ������ 6�� ��������� KLHU� 6�� �����:HEHU� LQWHUSUHWLHUW� GLHVH� $XIIDVVXQJ�0�OOHUV� LQ� VHLQHP�$XIVDW]� IROJHQGHUPD�HQ��'LHVH�3DVVDJH� LVW� ÄHKHU�$XVGUXFN� HLQHU�GHSULPLHUHQGHQ�6LWXDWLRQ�� ZHQQ� +RIIQXQJ� QXU� LP�:DUWHQ� DXI� GLH�:HQGH� OLHJW�³� 7KRPDV�:HEHU�� *O�FNORVH� (QJHO��hEHU�HLQ�0RWLY�EHL�+HLQHU�0�OOHU�XQG�:DOWHU�%HQMDPLQ��D��D��2���6��������� )UDQN�+|UQLJN���7H[WH��GLH�DXI�*HVFKLFKWH�ZDUWHQ�������=XP�*HVFKLFKWVEHJULII�EHL�+HLQHU�0�OOHU��,Q��'HUV���+UVJ����+HLQHU�0�OOHU�0DWHULDO��*|WWLQJHQ�������6�����������KLHU�6��������� )UDQN�0LFKDHO�5DGGDW]��'lPRQHQ�XQWHUP�5RWHQ�6WHUQ��D��D��2���6��������� 9JO��5ROI�7LHGHPDQQ��+LVWRULVFKHU�0DWHULDOLVPXV�RGHU�SROLWLVFKHU�0HVVLDQLVPXV"�,Q��3HWHU�%XOWKDXS��+UVJ����0DWHULDOLHQ�]X�%HQMDPLQV�7KHVHQ�ÄhEHU�GHQ�%HJULII�GHU�*HVFKLFKWH³��)UDQNIXUW�D�0��������6�������:DOWHU� %HQMDPLQV� KLVWRULVFKHU�0DWHULDOLVW� EOHLEW� ÄJHEDQQW� YRQ� GHU�P\WKLVFKHQ�9HUIDVVXQJ� GHU�:HOW³�XQG�NDQQ� VLFK�GLH�5HYROXWLRQ�QXU�DOV�ÄDSRNDO\SWLVFKH�=HUVW|UXQJ�XQG�HVFKDWRORJLVFKHV�(QGH³�LPDJLQLHUHQ���� +HLQHU� 0�OOHU� EHP�KWH� VLFK� LQ� VHLQHQ� Ä3URGXNWLRQVVW�FNHQ³� XP� HLQHQ� NRQNUHWHQ� %HLWUDJ� ]XU�VR]LDOLVWLVFKHQ� 9HUlQGHUXQJ� GHU� *HJHQZDUW�� Ä*DQ]� LP� 6LQQH� GHU� PDU[LVWLVFKHQ� 7KHRULH� XQG� LKUHU�9RUVWHOOXQJ�HLQHU�VlNXODULVLHUWHQ�(VFKDWRORJLH�EDVLHUW�0�OOHUV�NRPPXQLVWLVFKH�*HVFKLFKWVYRUVWHOOXQJ�(QGH� GHU� I�QI]LJHU� -DKUH� DXI� HLQHU� OLQHDUHQ� XQG� G\QDPLVFKHQ� *HVFKLFKWVSKLORVRSKLH�³� 9JO�� *HUG�.DWWKDJH� �� .DUO�:LOKHOP� 6FKPLGW�� /DQJVDPH� $XWRIDKUWHQ�� 6WXGLHQ� ]X� 7H[WHQ� RVWGHXWVFKHU�6FKULIWVWHOOHU��.|OQ�������6����I���� 9JO��*HRUJ�:LHJKDXV��+HLQHU�0�OOHU��0�QFKHQ�������6������)�U�+HLQHU�0�OOHU�VHL�GHU�6R]LDOLVPXV�QLFKW� GLH� EHUHLWV� YHUZLUNOLFKWH� 8WRSLH�� QLFKW� GDV� Ä(QGELOG³� .RPPXQLVPXV�� VRQGHUQ�� ÄGHU� VLFK�lQGHUQGH�.DSLWDOLVPXV��GHU�VLFK�lQGHUQGH�)HXGDOLVPXV³�
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8WRSLH� VWHKW� KHXWH� MHQVHLWV� RGHU� QHEHQ� GHU� *HVFKLFKWH�� MHQVHLWV�RGHU�QHEHQ�GHU�3ROLWLN�³���'LH� )RUWVHW]XQJ� GHV� 5DGGDW]VFKHQ� Ä(QJHO³�=LWDWV� VWHOOW� NHLQHQ�:LGHUVSUXFK� ]X� 0�OOHUV� 6WDWHPHQW� GDU�� VRQGHUQ� WUlJW� 0�OOHUV�YHUlQGHUWHU�6LFKW�5HFKQXQJ�Ä(V�lQGHUW� VLFK� VHLQH�6WHOOXQJ�]XU�8WRSLH��6HLQ�7HORV� OLHJW�QLFKW�PHKU� LP� (UUHLFKHQ� GHU� =XNXQIW�� VRQGHUQ� YRUUDQJLJ� JLOW� HV�� GLH�9HUVWHLQHUXQJ�GDV�.RQWLQXXP�GHU�+HUUVFKDIW��DXI]XEUHFKHQ��������'DPLW� DEHU� LVW� GDV� 'LOHPPD� GHV� ]XU� 2KQPDFKW� YHUXUWHLOWHQ�µJO�FNORVHQ� (QJHOV¶� EHKREHQ�� VHLQ� XQPLWWHOEDU� XWRSLVFKHV� =LHO�OLHJW� QXQ� LQ� GHU� 6XEYHUVLRQ� GHV� %HVWHKHQGHQ�� GHVVHQ� 1HJDWLRQ�0RPHQWH�GHV�8WRSLVFKHQ�DQKDIWHQ�³���%HWUDFKWHQ� ZLU� LP� )ROJHQGHQ� GLH� %H]LHKXQJ� 0�OOHUV� ]XP�%HQMDPLQVFKHQ� 5HYROXWLRQVEHJULII�� ,P� *HJHQVDW]� ]XU� 0DU[VFKHQ�5HYROXWLRQ��� VLHKW� :DOWHU� %HQMDPLQ� LQ� GHU� NlPSIHQGHQ��XQWHUGU�FNWHQ� 3UROHWDULHUNODVVH� GLHMHQLJH� .UDIW�� ÄGLH� GDV� :HUN� GHU�%HIUHLXQJ� LP� 1DPHQ� YRQ� *HQHUDWLRQHQ� *HVFKODJHQHU� ]X� (QGH�I�KUW³����� 'LH� 5HYROXWLRQ� LVW� GHU� µ7LJHUVSUXQJ¶� QLFKW� LQ� GLH� =XNXQIW��VRQGHUQ� LQV� 9HUJDQJHQH�� 7LJHUVSUXQJ� ÄXQWHU� GHP� IUHLHQ�+LPPHO� GHU�*HVFKLFKWH³����� JHWULHEHQ� YRQ� +DVV� XQG� 2SIHUZLOOHQ�� )�U� %HQMDPLQ�KDQGHOW� HV� VLFK� XP� GLH� (LQO|VXQJ� YRQ� )RUGHUXQJHQ�� GLH� GLH�9HUJDQJHQKHLW� DOV� 8QYROOHQGHWH� DQ� GLH� *HJHQZDUW� VWHOOW�� 'DV�EHGHXWHW� GLH� 5HYROXWLRQ� DOV� (UO|VXQJ� GHU� 9HUJDQJHQKHLW�� 'LH�5HYROXWLRQ� VROO� QLFKW� PHKU� LP� 1DPHQ� GHV� Ä,GHDO>V@� GHU� EHIUHLWHQ�
��� +HLQHU�0�OOHU��0DXHUQ��*HVSUlFK�PLW�6\OYqUH�/RWULQJHU��,Q��'HUV���5RWZHOVFK��%HUOLQ�������6���������KLHU�6������� )UDQN�0LFKDHO�5DGGDW]��'lPRQHQ�XQWHUP�5RWHQ�6WHUQ��D��D��2���6��������� 0DU[� ]LHKW� GLH� *UHQ]H� ]ZLVFKHQ� E�UJHUOLFKHU� XQG� SUROHWDULVFKHU� 5HYROXWLRQ�� (U� YHUZHLVW� DXI� GHQ�EHVFKUlQNWHQ� ,QKDOW� GHU� E�UJHUOLFKHQ� 5HYROXWLRQHQ�� 'LH� VR]LDOHQ� 5HYROXWLRQHQ� GHV� QHXQ]HKQWHQ�-DKUKXQGHUWV� KDEHQ� QDFK� 0DU[� NHLQHQ� EHVFKUlQNWHQ� ,QKDOW�� 0DU[� EHPHUNW� LQ� VHLQHP� Ä$FKW]HKQWHQ�%UXPDLUH³�� Ä'LH� VR]LDOH� 5HYROXWLRQ� GHV� QHXQ]HKQWHQ� -DKUKXQGHUWV� NDQQ� LKUH� 3RHVLH� QLFKW� DXV� GHU�9HUJDQJHQKHLW�VFK|SIHQ��VRQGHUQ�QXU�DXV�GHU�=XNXQIW��6LH�NDQQ�QLFKW�PLW�VLFK�VHOEVW�EHJLQQHQ��EHYRU�VLH�DOOHQ�$EHUJODXEHQ�DQ�GLH�9HUJDQJHQKHLW�DEJHVWUHLIW�KDW��'LH�IU�KHUHQ�5HYROXWLRQHQ�EHGXUIWHQ�GHU�ZHOWJHVFKLFKWOLFKHQ�5�FNHULQQHUXQJHQ��XP�VLFK��EHU�LKUHQ�HLJHQHQ�,QKDOW�]X�EHWlXEHQ��'LH�5HYROXWLRQ�GHV�QHXQ]HKQWHQ�-DKUKXQGHUWV�PX��GLH�7RWHQ�LKUH�7RWHQ�EHJUDEHQ�ODVVHQ��XP�EHL�LKUHP�HLJHQHQ�,QKDOW�DQ]XNRPPHQ�³ 9JO�� .DUO� 0DU[�� 'HU� DFKW]HKQWH� %UXPDLUH� GHV� /RXLV� %RQDSDUWH�� ,Q�� .DUO� 0DU[��)ULHGULFK�(QJHOV��:HUNH��%HUOLQ�������%G�����6��������� :DOWHU�%HQMDPLQ��hEHU�GHQ�%HJULII�GHU�*HVFKLFKWH��D��D��2���6��������7KHVH�;,,���� (EG���6��������7KHVH�;,9�
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(QNHO³� JHPDFKW� ZHUGHQ�� VRQGHUQ� LP *HJHQWHLO� LP� 1DPHQ� ÄGHU�JHNQHFKWHWHQ�9RUIDKUHQ³����'LH� UHYROXWLRQlUH� (UIDKUXQJ� GHU� KDQGHOQGHQ� XQWHUGU�FNWHQ�.ODVVH� VWHOOW� %HQMDPLQ� LQ� VHLQHU� I�QI]HKQWHQ� 7KHVH� GDU�� 5HDOHV�(UHLJQLV�XQG�GLH�LKP�]XJHK|ULJH�0HWDSKHU�I�JHQ�VLFK�]XHLQDQGHU�Ä1RFK� LQ� GHU� -XOL�5HYROXWLRQ� KDWWH� VLFK� HLQ� =ZLVFKHQIDOO�]XJHWUDJHQ�� LQ� GHP� GLHVHV� %HZX�WVHLQ� ]X� VHLQHP� 5HFKW�JHODQJWH�� $OV� GHU�$EHQG� GHV� HUVWHQ�.DPSIWDJHV� JHNRPPHQ�ZDU��HUJDE� HV� VLFK�� GD�� DQ� PHKUHUHQ� 6WHOOHQ� YRQ� 3DULV� XQDEKlQJLJ�YRQ� HLQDQGHU� XQG� JOHLFK]HLWLJ� QDFK� GHQ� 7XUPXKUHQ� JHVFKRVVHQ�ZXUGH�³���'LHVHU� $QWULHE�� GLH� =HLW� ]XP� Ä6WLOOVWDQG³��� ]X� EULQJHQ�� LVW� I�U�%HQMDPLQ� GDV� %HZXVVWVHLQ�� GDV� .RQWLQXXP� GHU� HWDELOLHUWHQ�*HVFKLFKWH� GXUFK� GLH� UHYROXWLRQlUH� +DQGOXQJ� ]X� GXUFKVFKODJHQ��%HQMDPLQ� ]LHOW� GDUDXI� DE�� GHQ� Ä6WXUP³� GHV� )RUWVFKULWWV� LQ� GHU�.DWDVWURSKH�DQ]XKDOWHQ��0�OOHUV�%H]XJVSXQNW�]X�%HQMDPLQV�%LOG�YRQ�GHU� 6WLOOVWHOOXQJ� GHU� =HLW� GXUFK� GDV� NRQWLQXXPVVSUHQJHQGH�UHYROXWLRQlUH�+DQGHOQ�ZLUG�LQ�HLQHP�*HVSUlFK�PLW�5DGGDW]�GHXWOLFK�Ä:HQQ� PDQ� GLH� NRPPXQLVWLVFKH� 8WRSLH� DXI� LKUHQ� UHOLJL|VHQ�.HUQ� ]XU�FNI�KUW�� LVW� VLH� HLQ� 8QVWHUEOLFKNHLWVJODXEH�� 'LH�.RPPXQDUGHQ� LQ� 3DULV� KDEHQ� ����� DXI� GLH� 8KUHQ� JHVFKRVVHQ��'DV� ZDU� GHU� UHYROXWLRQlUH� ,PSXOV� � GLH� =HLW� DQ]XKDOWHQ�� GDULQ�VWHFNW�GHU�:XQVFK�QDFK�8QVWHUEOLFKNHLW�³���'DU�EHU� KLQDXV� VWHKHQ� %HQMDPLQV� $XVI�KUXQJHQ� ]XU� 6SUHQJXQJ�GHV� ÄEDUEDULVFKHQ�.RQWLQXXPV³� I�U�0�OOHU� LQ� HQJHP�=XVDPPHQKDQJ�PLW�GHU�)XQNWLRQ�GHU�/LWHUDWXU�Ä(V� ZDU� DOVR� HLJHQWOLFK� QLFKW� GLH� :LHGHUNHKU� GHV� *OHLFKHQ��VRQGHUQ� XQWHU� JDQ]� DQGHUHQ� 8PVWlQGHQ� GLH� :LHGHUNHKU� GHV�*OHLFKHQ� XQG� GDGXUFK� DXFK� GLH� :LHGHUNHKU� GHV� *OHLFKHQ� DOV�HLQHV� $QGHUHQ�� 'DV� ZlUH� HLQH� 'LIIHUHQ]�� 0HLQ� ,QWHUHVVH� DQ� GHU�:LHGHUNHKU� GHV�*OHLFKHQ� LVW� HLQ� ,QWHUHVVH� DQ� GHU� 6SUHQJXQJ� GHV�
��� (EG���6��������7KHVH�;,,���� (EG���6��������7KHVH�;9���� (EG���6��������7KHVH�;9,���� +HLQHU�0�OOHU��1HNURSKLOLH� LVW� /LHEH� ]XU�=XNXQIW� �*HVSUlFK�PLW� )UDQN�5DGGDW]�� )�QIWH� )ROJH��� ,Q��7UDQVDWODQWLN���+����������6���������KLHU�6�����
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.RQWLQXXPV�� DXFK� DQ�/LWHUDWXU� DOV� 6SUHQJVDW]� XQG�3RWHQWLDO� YRQ�5HYROXWLRQ�³���0�OOHU�PRGLIL]LHUW�GLH�0DU[VFKH�$XIIDVVXQJ�YRQ�GHU�5HYROXWLRQ�DOV�GHU�7ULHEIHGHU�GHU�*HVFKLFKWH�Ä0DU[� VDJW�� GLH� 5HYROXWLRQHQ� VLQG� GLH� /RNRPRWLYH� GHU�:HOWJHVFKLFKWH�� $EHU� YLHOOHLFKW� LVW� GHP� JlQ]OLFK� DQGHUV��9LHOOHLFKW� VLQG� GLH� 5HYROXWLRQHQ� GHU� *ULII� GHV� LQ� GLHVHP� =XJH�UHLVHQGHQ�0HQVFKHQJHVFKOHFKWV�QDFK�GHU�1RWEUHPVH�³���+HLQHU� 0�OOHU� VWLPPW� GHU� Ä0DU[�.RUUHNWXU� YRQ� %HQMDPLQ³�YHUVFKLHGHQWOLFK� ]X�� Ä5HYROXWLRQ� QLFKW� DOV� %HVFKOHXQLJXQJ�� VRQGHUQ�5HYROXWLRQ� DOV� 1RWEUHPVH�� 'HU� 6R]LDOLVPXV� ZDU� HLQH� 1RWEUHPVH�³���8QG�� Ä0DQ� NDQQ� �EHU� 5HYROXWLRQHQ� QDW�UOLFK� VHKU� YHUVFKLHGHQ�GHQNHQ�� ,FK� GHQNH� LQ]ZLVFKHQ� DQGHUV� �EHU� VLH� DOV� IU�KHU�� 'LH�HXURSlLVFKHQ�5HYROXWLRQHQ�QDFK�GHP�0RGHOO�GHU�)UDQ]|VLVFKHQ��RGHU�QDFK� GHP� 0RGHOO� GHU� %DXHUQNULHJH�� GDV� ZDUHQ� HLJHQWOLFK�%UHPVYHUVXFKH�� 'HU� SRHWLVFKH� 6DW]� YRQ� 0DU[�� GLH� 5HYROXWLRQHQ�VHLHQ� GLH� /RNRPRWLYHQ� GHU� *HVFKLFKWH�� LVW� VLFKHUOLFK� IDOVFK��5HYROXWLRQHQ� VLQG� HKHU� 9HUVXFKH�� GLH� =HLW� DQ]XKDOWHQ�� GLH�%HVFKOHXQLJXQJ� GHU� *HVFKLFKWH� ]X� EUHPVHQ�� 6ROFKH� 9HUVXFKH� ZLUG�PDQ� KHXWH� ZRKO� SRVLWLY� EHZHUWHQ�� 'LH� WRWDOH� %HVFKOHXQLJXQJ� I�KUW�]XP� 1XOOSXQNW�� LQ� GLH� 9HUQLFKWXQJ�� 'LHVH� UHYROXWLRQlUHQ�%UHPVYHUVXFKH� ZDUHQ� HWZDV� JUXQGVlW]OLFK� DQGHUHV� DOV� GDV�� ZDV� YRU�]ZHL� -DKUHQ� LQ� 'HXWVFKODQG� JHVFKDK�� 'LH� ''5� HUOHEW� KHXWH� HLQH�HQRUPH� %HVFKOHXQLJXQJ�� (LQH� %HVFKOHXQLJXQJ�� GLH� :LUEHO�SURGX]LHUW�� LQ�GHQHQ�XQJHKHXHU�YLHO�XQWHUJHKW�� DXFK�DQ�PHQVFKOLFKHU�6XEVWDQ]�³���
��� +HLQHU�0�OOHU��:DV�JHEUDXFKW�ZLUG��PHKU 8WRSLH��PHKU�3KDQWDVLH�XQG�PHKU�)UHLUlXPH�I�U�3KDQWDVLH��(LQ� *HVSUlFKH� PLW� 8OULFK� 'LHW]HO� �EHU� 1LHW]VFKH�� %�QGQLVSROLWLN�� 5HYROXWLRQ�� GLH� +RIIQXQJHQ� GHU�9lWHU�� GLH� 'DUVWHOOXQJ� GHV� 1HJDWLYHQ� XQG� GLH� NXOWXUHOOH� 6LWXDWLRQ� LQ� GHU� ''5 �������� ,Q�� 'HUV���*HVDPPHOWH�,UUW�PHU��)UDQNIXUW�D�0��������6�����������KLHU�6��������� :DOWHU�%HQMDPLQ��*HVDPPHOWH�6FKULIWHQ��%G��������6���������� %HLGH�=LWDWH��+HLQHU�0�OOHU��(V�JLEW�HLQ�0HQVFKHQUHFKW�DXI�)HLJKHLW��*HVSUlFK�PLW�7KRPDV�$VVKHXHU�I�U�ª)UDQNIXUWHU�5XQGVFKDX©�������� ������,Q��'HUV���*HVDPPHOWH�,UUW�PHU����)UDQNIXUW�D�0��������6�����������KLHU��6��������� +HLQHU� 0�OOHU�� =HKQ� 'HXWVFKH� VLQG� G�PPHU� DOV� I�QI�� *HVSUlFK� PLW� 8ZH� :LWWVWRFN� I�U� ª1HXH�5XQGVFKDX© ��������,Q��'HUV���*HVDPPHOWH�,UUW�PHU����D��D��2���6�����������KLHU�6�������hEHUGLHV�KDW�+HLQHU� 0�OOHU� LQ� YHUVFKLHGHQHQ� *HVSUlFKHQ� �EHU� GLH� Ä%UHPVYHUVXFKH³� DOV� YHUlQGHUWHQ�5HYROXWLRQVEHJULII�JHVDJW��Ä'DV� LVW�HLQH�QHXH�(UNHQQWQLV�YRQ�PLU��ELVKHU�KDEH� LFK� LPPHU� WUDGLWLRQHOO�JHGDFKW�� 5HYROXWLRQHQ� VHLHQ� %HVFKOHXQLJXQJVYHKLNHO� GHV� )RUWVFKULWWV�� $EHU� ZHQQ� PDQ� VLFK� GLH�
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)�U� 0�OOHU� VWHKHQ� 5HYROXWLRQHQ� DOV� Ä%UHPVYHUVXFKH³� QLFKW� QXU�LQ� 2SSRVLWLRQ� ]XU� WUDGLWLRQHOOHQ� PDU[LVWLVFK�OHQLQLVWLVFKHQ�9RUVWHOOXQJ�� VRQGHUQ� DXFK� ]XP� WHFKQLVFK�LQGXVWULHOOHQ� )RUWVFKULWW�XQG� GHP� GDPLW� HLQKHUJHKHQGHQ� )RUWVFKULWWVRSWLPLVPXV�� GHP� HU� LQ�VHLQHQ�7H[WHQ�HLQH�UDGLNDOH�$EVDJH�HUWHLOW�

���)UDJPHQWDULVLHUXQJ�DOV�'HNRQVWUXNWLRQ�YRQ�*HVHOOVFKDIWXQG�*HVFKLFKWH
,Q� M�QJHUHU�=HLW�KDEHQ�0LFKHO�)RXFDXOW�XQG�-DFTXHV�'HUULGD�GDV�JHLVWLJH� /HEHQ� GHU� Ä3RVWPRGHUQH³� XQG� GHV� Ä3RVWVWUXNWXUDOLVPXV³�]XQHKPHQG� EHHLQIOXVVW�� ,Q� GLHVHU� (SRFKH� VWHKHQ� LKUH� lVWKHWLVFKHQ�5HIOH[LRQHQ�� GLH� VLFK� YRP� QRUPDWLYHQ� RGHU� XWRSLVFKHQ� *HKDOW� GHU�LGHDOLVWLVFKHQ� *DQ]KHLWVLGHH� GLVWDQ]LHUHQ�� LP� 0LWWHOSXQNW�� $QKDQG�GHV� 9HUIDKUHQV� GHU� 'HNRQVWUXNWLRQ�� GDV� )RXFDXOW� XQG� 'HUULGD�DQZHQGHQ�� ZLUG� GLH� 6WUXNWXUDWLRQ� GHV� 7H[WHV� DOV� VXEYHUVLYH�6FKUHLEZHLVH� LQ� +HLQHU� 0�OOHUV� 7H[WHQ� GHU� VLHE]LJHU� -DKUH�DXIJH]HLJW� ZHUGHQ�� 'LHVH� 7H[WH� +HLQHU� 0�OOHUV� VWHOOHQ� HLQHQ�:HQGHSXQNW� GDU�� GHUDUW�� GDVV� VLFK� 0�OOHU� GHQ� WUDGLHUWHQ�1RUPLHUXQJHQ� GHV� 'UDPDV� YHUVSHUUW�� 6WHOOYHUWUHWHQG� ZHUGHQ� HLQLJH�hEHUOHJXQJHQ� )RXFDXOWV� VRZLH� 'HUULGDV� ]XU� 9HUGHXWOLFKXQJ� GHU�SRVWVWUXNWXUDOLVWLVFKHQ� RGHU� GHNRQVWUXNWLYLVWLVFKHQ� /LWHUDWXUWKHRULH�GDUJHOHJW�

5HYROXWLRQHQ�DQVLHKW� LQ�GLHVHP�-DKUKXQGHUW��ZDUHQ�HV�HLJHQWOLFK� LPPHU�QXU�%UHPVYHUVXFKH��XQG�GDV�HLQ]LJ� UHYROXWLRQlUH� (OHPHQW�� GDV� VWHKW� MD� VFKRQ� EHL� 0DU[�� LVW� GDV� .DSLWDO�� 'RFK� GLH� ]XQHKPHQGH�%HVFKOHXQLJXQJ�KDW�NHLQ�DQGHUHV�(QGH�DOV�GLH�9HUQLFKWXQJ��5HYROXWLRQHQ�ZDUHQ�LPPHU�GHU�9HUVXFK��GLH�=HLW�DXI]XKDOWHQ�XQG�3UR]HVVH�]X�YHUODQJVDPHQ��'LHVHU�OHW]WH�9HUVXFK�LVW�QXQ�JHVFKHLWHUW�XQG�MHW]W�NRPPW�GLH�WRWDOH�%HVFKOHXQLJXQJ�DOOHU�3UREOHPH��(V�HVNDOLHUW�³�+HLQHU�0�OOHU� ,FK�ELQ�NHLQ�+HOG��GDV�LVW�QLFKW�PHLQ�-RE��*HVSUlFK�PLW�5�GLJHU�6FKDSHU�XQG�&��%HUQG�6XFKHU�I�U�ª6�GGHXWVFKH�=HLWXQJ©������������������� ,Q��'HUV���*HVDPPHOWH� ,UUW�PHU����D��D��2���6�����������KLHU�6�������XQG�'HUV���'DV�-DKUKXQGHUW�GHU�.RQWHUUHYROXWLRQ��,Q��'HUV���=XU�/DJH�GHU�1DWLRQ��%HUOLQ��������6������Ä5HYROXWLRQHQ�ZDUHQ�QLH�%HVFKOHXQLJXQJVNUlIWH��VRQGHUQ�GHU�9HUVXFK��GLH�=HLW�DQ]XKDOWHQ�³
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��� 'DV�GH]HQWULHUWH�6XEMHNW�� 0LFKHO�)RXFDXOW
,Q� GHQ� VHFK]LJHU� -DKUHQ� EHJLQQW� 0LFKHO� )RXFDXOW� HLQH�ª$UFKlRORJLH� GHU�+XPDQZLVVHQVFKDIW©�YRQ�GHU�5HQDLVVDQFH��EHU� GLH�.ODVVLN� ELV� ]XU� 0RGHUQH� ]X� IRUPXOLHUHQ�� ,Q� VHLQHP� :HUN� ª'LH�2UGQXQJ� GHU� 'LQJH©� YRQ� ����� XQWHUVXFKW� HU� GLH� QHX]HLWOLFKHQ�:LVVHQVIRUPHQ�� )RXFDXOW� EHPHUNW� HLQOHLWHQG�� MHGH� (SRFKH� KDEH� LKU�NRJQLWLYHV� 2UGQXQJVVFKHPD�� LKUH� Ä(SLVWHPH³�� 6LH� OHJH� I�U� GLH�:LVVHQVFKDIWHQ� GHQ� MHZHLOV� XQ�EHUVWHLJEDUHQ� +RUL]RQW� YRQ�*UXQGEHJULIIHQ� IHVW�� 'LH� PD�JHEHQGHQ� :LVVHQVRUGQXQJHQ� E]Z�� GLH�Ä(SLVWHPH³� GHU� bKQOLFKNHLWHQ�� GHU� 5HSUlVHQWDWLRQHQ� XQG� GHV�6XEMHNWV� VRZLH� GHU� *HVFKLFKWH� ZHUGHQ� YRQ� )RXFDXOW� LQ� GHQ�JHQDQQWHQ� GUHL� (SRFKHQ� VWUXNWXULHUW�� 9RU� DOOHP� GDV� ÄKLVWRULVFKH�$SULRUL³�� GDV� GLH� HPSLULVFKHQ� )RUPHQ� GHV� :LVVHQV� LQ� 5HQDLVVDQFH��.ODVVLN�XQG�0RGHUQH�EHVWLPPW�� HUNOlUW�)RXFDXOW�PLWWHOV�GHV�%HJULIIV�GHU�Ä(SLVWHPH³����)RXFDXOW� EH]HLFKQHW� GLH� YRUNODVVLVFKH� (SRFKH� GHU� 5HQDLVVDQFH�DOV� GDV� Ä=HLWDOWHU� GHU� bKQOLFKNHLW³�� ,P� 5DXP� GHV� :LVVHQV� GHU�DEHQGOlQGLVFKHQ� .XOWXU� KDEH� GLH� bKQOLFKNHLW ELV� ]XP� (QGH� GHV�VHFK]HKQWHQ� -DKUKXQGHUWV� HLQH� IXQGDPHQWDOH� 5ROOH� JHVSLHOW�� (U� IDVVW�I�U� GLHVHV� =HLWDOWHU� GLH� )RUP� GHV� =HLFKHQV� PLW� GHP� %HJULII� GHU�6LJQDWXU� ]XVDPPHQ�� Ä(V� JLEW� NHLQH� bKQOLFKNHLW� RKQH� 6LJQDWXU�� 'LH�:HOW� GHV� bKQOLFKHQ� NDQQ� QXU� HLQH� EH]HLFKQHWH� :HOW� VHLQ�³���)RXFDXOW� EHJUHLIW� DXFK� GLH� 6LJQDWXU� DOV� HLQH� )RUP� GHU� bKQOLFKNHLW��'LH� bKQOLFKNHLW� HQWVSULQJH� GHU� 7HUQLlULWlW� GHV� =HLFKHQV� � ÄGDV�� ZDV�PDUNLHUW� ZXUGH�� GDV�� ZDV� PDUNLHUHQG� ZDU�� XQG� GDV�� ZDV� JHVWDWWHWH��LP� (LQHQ� GLH� 0DUNLHUXQJ� GHV� $QGHUHQ� ]X� VHKHQ³��� � LQ� GHU�5HQDLVVDQFH��bKQOLFKNHLW� XQG� 6LJQDWXU� YHUVFKUlQNWHQ� VLFK��'LH�:HOW�

��� *UXQG�GHU�DUFKlRORJLVFKHQ�6LFKW� LVW�GDV��ZDV�)RXFDXOW�GLH�Ä(SLVWHPH³�GHU�MHZHLOLJHQ�(SRFKH�QHQQW��Ä:DV� ZLU� DQ� GHQ� 7DJ� EULQJHQ� ZROOHQ�� LVW� GDV� HSLVWHPRORJLVFKH� )HOG�� GLH� (SLVWHPH�� LQ� GHU� GLH�(UNHQQWQLVVH�� DX�HUKDOE� MHGHV� DXI� LKUHQ� UDWLRQDOHQ� :HUW� RGHU� LKUH� REMHNWLYHQ� )RUPHQ� EH]RJHQHQ�.ULWHULXPV�EHWUDFKWHW�� LKUH� 3RVLWLYLWlW� HLQJUDEHQ� XQG� VR� HLQH�*HVFKLFKWH�PDQLIHVWLHUHQ�� GLH�QLFKW� GLH�LKUHU�ZDFKHQGHQ� 3HUIHNWLRQ�� VRQGHUQ� HKHU� GLH� GHU�%HGLQJXQJHQ� LVW�� GXUFK� GLH� VLH�P|JOLFK�ZHUGHQ�³�0LFKHO�)RXFDXOW��'LH�2UGQXQJ�GHU�'LQJH��(LQH�$UFKlRORJLH�GHU�+XPDQZLVVHQVFKDIWHQ��)UDQNIXUW�D�0��������6����I���� 0LFKHO�)RXFDXOW��'LH�2UGQXQJ GHU�'LQJH��D��D��2���6�������� (EG���6�����



��

GHU� 'LQJH� ZHUGH� VSUDFKOLFK� GXUFK� HLQ� 6\VWHP� GHU� bKQOLFKNHLWHQ�EH]HLFKQHW�� 'DV� 3ULQ]LS� GHU� bKQOLFKNHLW� OHLWH� GLH� 2UGQXQJ� GHU�6SUDFKH�DXV�GHU�2UGQXQJ�GHU�'LQJH�DE�Ä,Q� LKUHP� URKHQ� XQG� KLVWRULVFKHQ� 6HLQ� GHV� VHFK]HKQWHQ�-DKUKXQGHUWV�LVW�GLH�6SUDFKH�NHLQ�ZLOON�UOLFKHV�6\VWHP��VLH�LVW�LQ�GHU� :HOW� QLHGHUJHOHJW� XQG� JHK|UW� ]X� LKU�� ZHLO� GLH� 'LQJH� VHOEVW�LKU� 5lWVHO� ZLH� HLQH� 6SUDFKH� YHUEHUJHQ� XQG� JOHLFK]HLWLJ�PDQLIHVWLHUHQ� XQG� ZHLO� GLH� :|UWHU� VLFK� GHQ� 0HQVFKHQ� DOV� ]X�HQW]LIIHUQGH�'LQJH�DQELHWHQ�³���0LW� GHP� (QGH� GHU� 5HQDLVVDQFH� JLOW� GLH� bKQOLFKNHLW� QLFKW� PHKU�DOV� XQHUOlVVOLFKH� 9RUDXVVHW]XQJ� GHV� :LVVHQV�� $Q� GLH� 6WHOOH� GHU�bKQOLFKNHLW� WULWW� GLH� Ä5HSUlVHQWDWLRQ³� DOV� GLH� (SLVWHPH� GHV�NODVVLVFKHQ� =HLWDOWHUV�� +LHU� LVW� GDV� =HLFKHQ� QLFKW� PHKU� DOV� HLQH�QDW�UOLFKH� )RUP� GHU� bKQOLFKNHLW� YRQ� 6SUDFKH� XQG� :HOW� YRUKDQGHQ��9LHOPHKU� VWHKW� GLH� 7UHQQXQJ� GHU� 6DFKHQ� XQG� GHU� :|UWHU� LP�0LWWHOSXQNW�� 5HSUlVHQWDWLRQ� YHUPDJ� GLH� :LUNOLFKNHLW� LP� 6SLHJHO�HLQHU� WUDQVSDUHQWHQ� 6SUDFKH� YROONRPPHQ� GDU]XVWHOOHQ�� RKQH� HLQHV�(UNHQQWQLVVXEMHNWV� ]X� EHG�UIHQ���� ,P� *HJHQVDW]� ]XU� 5HQDLVVDQFH�HUVFKHLQW� GLH� =HLFKHQWKHRULH� GHV� NODVVLVFKHQ� =HLWDOWHUV� DOV�GXDOLVWLVFK�� )RXFDXOW� EHJU�QGHW� GLHVHQ� 6WUXNWXUZDQGHO� PLW� GHU�6SUDFKSKLORVRSKLH� 3RUW�5R\DOV�� ,QVEHVRQGHUH� ZLUG� GLH� ELQlUH�6WUXNWXU� GHV� =HLFKHQV� KHUYRUJHKREHQ�� GLH� ]XU� 8QWHUVFKHLGXQJ� YRQ�6LJQLILNDQW� XQG� 6LJQLILNDW� I�KUW�� Ä'DV� =HLFKHQ� VFKOLH�W� ]ZHL�9RUVWHOOXQJHQ� HLQ�� GLH� HLQH� YRQ� GHP� 'LQJ�� GDV� UHSUlVHQWLHUW�� GLH�DQGHUH� YRQ� GHP� UHSUlVHQWLHUWHQ 'LQJ�� VHLQH� 1DWXU� EHVWHKW� GDULQ�� GLH�]ZHLWH� GXUFK� GLH� HUVWH� KHUYRU]XUXIHQ�³��� ,Q� GLHVHP� =XVDPPHQKDQJ�ZHLVW� )RXFDXOW� GDUDXI� KLQ�� GDVV� 3RUW�5R\DOV�'HILQLWLRQ� GHV� =HLFKHQV�]XU�$QWL]LSDWLRQ�GHU�/LQJXLVWLN�6DXVVXUHV�JHI�KUW�KDEH�0LW� %HJLQQ� GHV� QHXQ]HKQWHQ� -DKUKXQGHUWV� ]HLFKQHW� VLFK� QDFK�)RXFDXOW� GLH� 2UGQXQJVVWUXNWXU� GXUFK� GDV� $XIWUHWHQ� GHV� Ä0HQVFKHQ³�LP� DEHQGOlQGLVFKHQ� 5DXP� GHV� :LVVHQV� DXV�� 'DQDFK� LVW� GHU� 0HQVFK�KLHU� I�U� )RXFDXOW� ÄHLQH� Y|OOLJ� MXQJH� .UHDWXU�� GLH� GLH� 'HPLXUJLH� GHV�:LVVHQV� HLJHQKlQGLJ� YRU� QRFK� QLFKW� HLQPDO� ]ZHLKXQGHUW� -DKUHQ�
��� (EG���6�������� 9JO��+DQV�+HUEHUW�.|JOHU��0LFKHO�)RXFDXOW��6WXWWJDUW��:HLPDU�������6�������� =LWDW�QDFK�0LFKHO�)RXFDXOW��'LH�2UGQXQJ�GHU�'LQJH��D��D��2���6�����



��

JHVFKDIIHQ� KDW³����� ,Q� GHU� PRGHUQHQ� (SRFKH� ZLUG� GHU� 0HQVFK� DOV�VXEMHNWLYH� 4XHOOH� XQG� ]XJOHLFK� DOV� HPSLULVFKHV� 2EMHNW� VHLQHU�(UNHQQWQLV� DQJHVHKHQ�� 'HU� 0HQVFK� ZLUG� ÄDOV� GLFKWH� XQG�XUVSU�QJOLFKH� 5HDOLWlW�� DOV� VFKZLHULJHV� 2EMHNW� XQG� VRXYHUlQHV�6XEMHNW� MHGHU� P|JOLFKHQ� (UNHQQWQLV³��� EHWUDFKWHW�� 9RU� DOOHP�EHVFKlIWLJW� VLFK� )RXFDXOW� PLW� GHU� HSLVWHPRORJLVFKHQ� =ZHLGHXWLJNHLW�GHU� VXEMHNWSKLORVRSKLVFKHQ� 9RUVWHOOXQJ� YRP� 0HQVFKHQ�� )RXFDXOWV�.ULWLN� ULFKWHW� VLFK� JHJHQ� GLH� HPSLULVFKH� XQG� WUDQV]HQGHQWDOH�'RSSHOVWHOOXQJ�GHV�0HQVFKHQ�Ä'HU� 0HQVFK� LVW� ������ HLQH� VHOWVDPH�� HPSLULVFK�WUDQV]HQGHQWDOH�'XEOHWWH�� ZHLO� HU� HLQ� VROFKHV� :HVHQ� LVW�� LQ� GHP� PDQ� .HQQWQLV�YRQ�GHP�QLPPW��ZDV�MHGH�(UNHQQWQLV�P|JOLFK�PDFKW�³���,Q� %H]XJ� DXI� GLH� PRGHUQH� $QDO\WLN� GHU� (QGOLFKNHLW�� GLH� GHQ�0HQVFKHQ� DOV� OHEHQGHV�� DUEHLWHQGHV� XQG� VLFK� LQ� 6SUDFKH�DUWLNXOLHUHQGHV� 6XEMHNW� UHIOHNWLHUW�� NRPPH� GLHVHP� JHVFKLFKWOLFK�VLWXLHUWHQ� 0HQVFKHQ� VHOEVW� HLQH� HUNHQQWQLVWKHRUHWLVFKH� )LJXUDWLRQ�GHU� (QGOLFKNHLW� ]X�� 'DPLW� JHODQJW� )RXFDXOW� ]XU� $EOHKQXQJ� GHU�'HXWXQJ� GHV� 0HQVFKHQ� DOV� %H]XJVSXQNW� GHV� 'HQNHQV�� (V� JHKW�)RXFDXOW� XP� GDV� 3URJUDPP� HLQHU� 6XEYHUVLRQ� GHU� GRPLQDQWHQ�PRGHUQHQ� 6XEMHNWSKLORVRSKLH�� 'DV� Ä(QGH� GHV� 0HQVFKHQ³��� DOV�6XEMHNW�ZLUG�YRQ�)RXFDXOW�ZLH�IROJW�EHVFKULHEHQ�Ä,Q� XQVHUHU� KHXWLJHQ� =HLW� NDQQ� PDQ� QXU� QRFK� LQ� GHU� /HHUH� GHV�YHUVFKZXQGHQHQ� 0HQVFKHQ� GHQNHQ�� 'LHVH� /HHUH� VWHOOW� NHLQ�0DQNR� KHU�� VLH� VFKUHLEW� NHLQH� DXV]XI�OOHQGH� /�FNH� YRU�� 6LH� LVW�QLFKWV�PHKU� XQG� QLFKWV�ZHQLJHU� DOV� GLH� (QWIDOWXQJ� HLQHV�5DXPV��LQ�GHP�HV�VFKOLH�OLFK�P|JOLFK�LVW��]X�GHQNHQ�³���$XV� GHU� LP� 0LWWHOSXQNW� GHU� $XVI�KUXQJHQ� )RXFDXOWV� VWHKHQGHQ�(QWGHFNXQJ� GHU� =HUVW|UXQJ� GHV� 6XEMHNWV� IROJW� GLH� ,QIUDJHVWHOOXQJ�VHLQHU� 6RXYHUlQLWlW�� 'DV� 6XEMHNW� SKLORVRSKLVFKHQ� 'HQNHQ� ZLUG� YRQ�)RXFDXOW�DOV�*HVFKLFKWVP\WKRV�GLVTXDOLIL]LHUW�
��� (EG���6��������� (EG���6��������� (EG���6��������� (EG���6��������� (EG�



��

)RXFDXOW� VWHKW� GHU� 
.RQWLQXLWlWV�*HVFKLFKWH
� NULWLVFK� JHJHQ�EHU��9LHOPHKU� VSLHOHQ� %U�FKH�� 6FKZHOOHQ� XQG� 6WUXNWXUZDQGOXQJHQ� LQ� GHU�DUFKlRORJLVFKHQ�3HUVSHNWLYH�HLQH�ZLFKWLJH�5ROOH��'LH�NRQWLQXLHUOLFKH�*HVFKLFKWH� LVW� I�U� )RXFDXOW� ÄGDV� XQHUOlVVOLFKH� .RUUHODW� I�U� GLH�6WLIWHUIXQNWLRQ� GHV� 6XEMHNWV�� GLH� *DUDQWLH�� GD�� DOOHV�� ZDV� LKP�HQWJDQJHQ� LVW�� LKP�ZLHGHUJHJHEHQ�ZHUGHQ� NDQQ�� GLH�*HZLVVKHLW�� GD��GLH�=HLW�QLFKWV�DXIO|VHQ�ZLUG��RKQH�HV�LQ�HLQHU�HUQHXW�UHNRPSRQLHUWHQ�(LQKHLW� ZLHGHUKHU]XVWHOOHQ�� GDV� 9HUVSUHFKHQ�� GD�� DOO� GLHVH� LQ� GHU)HUQH� GXUFK� GHQ� 8QWHUVFKLHG� DXIUHFKWHUKDOWHQHQ� 'LQJH� HLQHV� 7DJHV�LQ� GHU� )RUP� GHV� KLVWRULVFKHQ� %HZX�WVHLQV� YRP� 6XEMHNW� HUQHXW�DQJHHLJQHW�ZHUGHQ�N|QQHQ�XQG�GLHVHV�GRUW� VHLQH�+HUUVFKDIW� HUULFKWHQ�������N|QQWH�³���,Q� GHU� )RXFDXOWVFKHQ� 3KLORVRSKLH� ULFKWHW� VLFK� VHLQ� GH]LGLHUW�GLVNRQWLQXLHUOLFKHV� *HVFKLFKWVPRGHOO� XQWHU� DQGHUHP� JHJHQ� MHGH�)RUP� HLQHU� GLDOHNWLVFKHQ� 7KHRULH� GHU� *HVFKLFKWH���� ,Q� GLHVHP�=XVDPPHQKDQJ� KDW�0DQIUHG� )UDQN� ]X�5HFKW� HUNOlUW�� Ä'DV�9HUIDKUHQ�GHU� 
$UFKlRORJLH
� LVW� QLFKW� WHOHRORJLVFK�� QLFKW� ]LHO� XQG� PLWKLQ� DXFK�QLFKW�VLQQJHULFKWHW�³���1DFK� GHP� $XVNOLQJHQ� GHV� 5HSUlVHQWDWLRQV]HLWDOWHUV� GHU�$XINOlUXQJ� EHWRQW� )RXFDXOW� GHQ� YHUlQGHUWHQ� 6WDWXV� GHU� 6SUDFKH� LQ�GHU�0RGHUQH� LP�%HUHLFK� GHU� /LWHUDWXU���� (U� EHWUDFKWHW� GDV� Ä6HLQ� GHU�6SUDFKH³��� QLFKW� OlQJHU�DOV�PDWHULDOHV�3ULQ]LS�GHU�bKQOLFKNHLW�ZLH�LQ�GHU�5HQDLVVDQFH��VRQGHUQ�DOV�UHLQH�Ä6HOEVWUHIHUHQ]³�Ä6HLW� GHP� QHXQ]HKQWHQ� -DKUKXQGHUW� VWHOOW� GLH� /LWHUDWXU� GLH�6SUDFKH� LQ� LKUHP�6HLQ�ZLHGHU� LQV�/LFKW�� DEHU� QLFKW� VR��ZLH�QRFK�GLH� 6SUDFKH� DP� (QGH� GHU� 5HQDLVVDQFH� HUVFKLHQ�� 'HQQ� MHW]W� JLEW�HV� QLFKW� PHKU� MHQHV� XUVSU�QJOLFKH� 6SUHFKHQ�� GDV� DEVROXW�DQIlQJOLFK� ZDU� XQG� ZRGXUFK� GLH� XQHQGOLFKH� %HZHJXQJ� GHV�
��� 0LFKHO�)RXFDXOW��$UFKlRORJLH�GHV�:LVVHQV��)UDQNIXUW�D�0��������6�������� 9JO��$FKLP�*HLVHQKDQVO�NH��)RXFDXOW�XQG�GLH�/LWHUDWXU��(LQH�GLVNXUVNULWLVFKH�8QWHUVXFKXQJ��2SODGHQ�������6�������� 0DQIUHG�)UDQN��'DV�6DJEDUH�XQG�GDV�8QVDJEDUH��)UDQNIXUW�D��0��������6�������YJO��DXFK�'HUV���:DV�LVW�1HRVWUXNWXUDOLVPXV"�)UDQNIXUW�D�0��������6��������� )RXFDXOW�XQWHUWHLOW�GLH�6SUDFKH�GHU�0RGHUQH�LQ�]ZHL�)RUPHQ��KLVWRULVFKH�3KLORORJLH�XQG�/LWHUDWXU��'LH�KLVWRULVFKH�3KLORORJLH�VWHOOW�6SUDFKH�DOOHLQ�DOV�HPSLULVFKHV�2EMHNW�GHV�:LVVHQV�GDU��'LHV�EHGHXWHW�GLH�Ä1LYHOOLHUXQJ�GHU�6SUDFKH��GLH�VLH�DXI�GHQ�UHLQHQ�6WDWXV�HLQHV�2EMHNWV�EULQJW�³�0LFKHO�)RXFDXOW��'LH�2UGQXQJ�GHU�'LQJH��D��D��2���6��������� (EG���6�����



��

'LVNXUVHV� EHJU�QGHW� XQG� EHJUHQ]W� ZXUGH�� .�QIWLJ� ZLUG� GLH�6SUDFKH� RKQH� $QIDQJ�� RKQH� (QGSXQNW� XQG� RKQH� 9HUKHL�XQJ�ZDFKVHQ��'LH�%DKQ� GLHVHV� QLFKWLJHQ� XQG� IXQGDPHQWDOHQ�5DXPHV�]HLFKQHW�YRQ�7DJ�]X�7DJ�GHQ�7H[W�GHU�/LWHUDWXU�³���)RXFDXOW� ]XIROJH� VWHKW� GLH� /LWHUDWXU� LQ� HLQHU� *HJHQSRVLWLRQ ]X�GHQ� KHUUVFKHQGHQ�ZLVVHQVFKDIWOLFKHQ� XQG� SKLORVRSKLVFKHQ�'LVNXUVHQ�GHU� 0RGHUQH�� 'LH� 3RVLWLRQ� GHU� /LWHUDWXU� LVW� JHNHQQ]HLFKQHW� YRQ� GHU�0LVVDFKWXQJ� XQG� 9HUOHW]XQJ� GHU� 5HJHOQ� KHUUVFKHQGHU� GLVNXUVLYHU�2UGQXQJHQ��6LH�NUHLHUW�HLQH�%HIUHLXQJ�GHV�:RUWHV���� 'LH�ZHVHQWOLFKH�)XQNWLRQ� GHU� /LWHUDWXU� OLHJW� LQ� LKUHU� LQWUDQVLWLYHQ�6HOEVWEH]�JOLFKNHLW�� )RXFDXOW� VSULFKW� YRQ� HLQHU� UDGLNDOHQ�Ä,QWUDQVLWLYLWlW³����� GLH� GHU� /LWHUDWXU� ]XNRPPW�� 'LHV� VWHKW� LQ� HQJHP�=XVDPPHQKDQJ�PLW�GHP�DXWRQRPHQ�6HOEVWYHUKlOWQLV� LQ�GHU�0RGHUQH��-HGH� )RUP� GHU� 'LQJOLFKNHLW� LVW� HQWEHKUOLFK� JHZRUGHQ�� Ä6FKOLH�OLFK�WDXFKW� 6SUDFKH� I�U� VLFK� VHOEVW� LQ� HLQHP 6FKUHLEDNW� DXI�� GHU� QLFKWV�DQGHUHV�DOV�VLFK�VHOEVW�EH]HLFKQHW�³���,Q� VHLQHP� :HUN� ª'LH� 2UGQXQJ� GHU� 'LQJH©� IDVVW� )RXFDXOW� GLH�)XQNWLRQ� GHU� /LWHUDWXU� DOV� ÄHLQH� $UW� *HJHQGLVNXUV³��� ]XP� :LVVHQ�GHU�0RGHUQH�Äµ'LH� /LWHUDWXU¶� ZLUG� ]XU� UHLQHQ� XQG� HLQIDFKHQ� 2IIHQEDUXQJ�HLQHU� 6SUDFKH�� GLH� ]XP�*HVHW]� QXU� GLH� $IILUPDWLRQ� � JHJHQ� DOOH�DQGHUHQ�'LVNXUVH�� LKUHU�VFKURIIHQ�([LVWHQ]�KDW��6LH�EUDXFKW�DOVR�QXU� QRFK� LQ� HLQHU� VWlQGLJHQ� :LHGHUNHKU� VLFK� DXI� VLFK� VHOEVW�]XU�FN]XNU�PPHQ�� VR� DOV� N|QQWH� LKU� 'LVNXUV� QXU� ]XP� ,QKDOW�KDEHQ� VHLQH�HLJHQH�)RUP�DXV]XVDJHQ�³���'DV� Ä6HLQ� GHU� 6SUDFKH³� ZLUG� DOV� UHLQ� VSUDFKOLFKHV� 3KlQRPHQ�EHWUDFKWHW�� ,P� =XVDPPHQKDQJ� PLW� GHU� $XIIDVVXQJ� )RXFDXOWV� YRP�DXWRQRPHQ� Ä6HLQ� GHU� 6SUDFKH³� LQ� GHU� /LWHUDWXU� GHU� 0RGHUQH� VHLW�
��� (EG���6�������� 9JO�� &OHPHQV� .DPPOHU�� +LVWRULVFKH 'LVNXUVDQDO\VH� �0LFKHO� )RXFDXOW��� ,Q�� .ODXV�0LFKDHO� %RJGDO��+UVJ����1HXH�/LWHUDWXUWKHRULHQ��(LQH�(LQI�KUXQJ��2SODGHQ�������6���������KLHU�6�������� 0LFKHO�)RXFDXOW��'LH�2UGQXQJ�GHU�'LQJH��D��D��2���6��������� (EG���� (EG���6�������� (EG���6������



��

0DOODUPp� VSULFKW� 3HWHU� %�UJHU� YRQ� HLQHU� ÄlVWKHWL]LVWLVFKHQ�5DGLNDOLVLHUXQJ�GHU�.XQVWDXWRQRPLH³����Ä,Q� GHU� PRGHUQHQ� =HLW� LVW� GLH� /LWHUDWXU� GDV�� ZDV� GDV�VLJQLILNDWLYH� )XQNWLRQLHUHQ� GHU� 6SUDFKH� NRPSHQVLHUW� �XQG� QLFKW�EHVWlUNW��� 'XUFK� VLH� JOlQ]W� GDV� 6HLQ� GHU� 6SUDFKH� HUQHXW� DQ� GHQ�*UHQ]HQ� GHU� DEHQGOlQGLVFKHQ�.XOWXU� XQG� LQ� LKUHP�+HU]HQ�� GHQQ�HV� LVW� VHLW� GHP� VHFK]HKQWHQ� -DKUKXQGHUW� GDV�� ZDV� LKU� DP�IUHPGHVWHQ�LVW�³���)RXFDXOW� YHUNQ�SIW� GHV� ZHLWHUHQ� GLH� )UDJH� QDFK� GHP� Ä6HLQ� GHU�6SUDFKH³� PLW� GHU� QDFK� GHP� 6HLQ� GHV� 0HQVFKHQ�� 'LH� /LWHUDWXU�YHUPLWWOH� ÄGLH� IXQGDPHQWDOHQ� )RUPHQ� GHU� (QGOLFKNHLW� LQ� LKUHU�HPSLULVFKHQ� /HEKDIWLJNHLW³����� :LH� VFKRQ� HUZlKQW�� ULFKWHW� VLFK�)RXFDXOWV�.ULWLN�GHV�DQWKURSRORJLVFKHQ�'HQNHQV�YRU�DOOHP�JHJHQ�GHQ�9RUUDQJ� GHU� 6XEMHNWLYLWlW� LQ� GHU� PRGHUQHQ� 3KLORVRSKLH�� Ä'LH�$XIO|VXQJ� GHU� SKLORVRSKLVFKHQ� 6XEMHNWLYLWlW�� LKUH� =HUVWUHXXQJ� LQ�HLQHU� 6SUDFKH�� GLH� VLH� HQWPlFKWLJW� XQG� LP� 5DXP� LKUHU� /HHUH�YHUYLHOIlOWLJW�� LVW� ZDKUVFKHLQOLFK� HLQH� GHU� JUXQGOHJHQGHQ� 6WUXNWXUHQ�GHV� ]HLWJHQ|VVLVFKHQ� 'HQNHQV�³��� %HPHUNHQVZHUW� LVW�� ÄGD�� VLFK� DQ�GHU� 6WHOOH� GHV� VSUHFKHQGHQ� 6XEMHNWV� GHU� 3KLORVRSKLH� ������ HLQH� /HHUH�DXIJHWDQ� KDW³����� HLQH� /HHUH�� GLH� GHQ� 9HUOXVW� GHU� 6XEMHNWLYLWlW�HUIDKUEDU�PDFKW��1DFK�)RXFDXOW�ZLUG�GDV�9HUVFKZLQGHQ�GHV�6XEMHNWV�]XU� %HGLQJXQJ� GHU� 0|JOLFKNHLW� GHV� Ä6HLQV� GHU� 6SUDFKH³�� Ä������ GDV�6HLQ� GHU� 6SUDFKH� NRPPW� I�U� VLFK� VHOEVW� QXU� LP� 9HUVFKZLQGHQ� GHV�6XEMHNWV� ]XU� (UVFKHLQXQJ�³��� 'LH� PRGHUQH� 6XEMHNWLYLWlW� ZLUG� GXUFK�GDV�Ä6HLQ�GHU�6SUDFKH³�HUVHW]W�6RPLW� ZHUGHQ� /LWHUDWXU� XQG� .XQVW� EHL� )RXFDXOW� QLFKW� QXU�Ä9HUE�QGHWH� LP� .DPSI� I�U� HLQH� YRP� 6XEMHNW� EHIUHLWH� (UIDKUXQJ³�����VRQGHUQ� VLH� QHKPHQ� DXFK� GLH� )XQNWLRQ� HLQHU� 6XEYHUVLRQ� GHU�3KLORVRSKLH�ZDU�
��� 3HWHU�%�UJHU��'LH�:LHGHUNHKU�GHU�$QDORJLH��bVWKHWLN�DOV�)OXFKWSXQNW�LQ�)RXFDXOWV�Ä'LH�2UGQXQJ�GHU�'LQJH³�� ,Q�� -�UJHQ� )RKUPDQQ� XQG�+DUUR�0�OOHU� �+UVJ����'LVNXUVWKHRULHQ� XQG�/LWHUDWXUZLVVHQVFKDIW��)UDQNIXUW�D�0��������6���������KLHU�6�������� 0LFKHO�)RXFDXOW��'LH�2UGQXQJ�GHU�'LQJH��D��D��2���6�������� (EG���6��������� 0LFKHO�)RXFDXOW��9RQ�GHU�6XEYHUVLRQ�GHV�:LVVHQV��)UDQNIXUW�D�0��������6�������� (EG�����0LFKHO�)RXFDXOW��9RQ�GHU�6XEYHUVLRQ�GHV�:LVVHQV��D��D��2���6�������� +DQV�+HUEHUW�.|JOHU��0LFKHO�)RXFDXOW��D��D��2���6�����



��

,Q� GHQ� VLHE]LJHU� -DKUHQ� KDW� VLFK� )RXFDXOWV� SKLORVRSKLVFKH�3HUVSHNWLYH� YHUlQGHUW�� )RXFDXOW� YHUNQ�SIW� GHQ� 'LVNXUVEHJULII�� GHU�GLH�/LWHUDWXU� ]XP�*HJHQVWDQG�KDW��PLW� HLQHU�$QDO\WLN�GHU�0DFKW��)�U�LKQ� LVW� NHLQH� 0DFKW� RKQH� :LVVHQ� XQG� XPJHNHKUW�� Ä7DWVlFKOLFK� LVW�MHGHU� 3XQNW� GHU� 0DFKWDXV�EXQJ� ]XU� JOHLFKHQ� =HLW� HLQ� 2UW� GHU�:LVVHQVELOGXQJ�� 8QG� XPJHNHKUW� HUODXEW� XQG� VLFKHUW� MHGHV� HWDEOLHUWH�:LVVHQ�GLH�$XV�EXQJ�HLQHU�0DFKW�³���0DFKWDXV�EXQJ� EULQJW� DOVR� VWlQGLJ� QHXHV� :LVVHQ� KHUYRU�� -H�QDFK� GHQ� LQVWLWXWLRQHOO� YHUDQNHUWHQ� 0DFKWYHUKlOWQLVVHQ� XQG� GHP�MHZHLOLJHQ� 6WDQGRUW� GHV�5H]LSLHQWHQ� OlVVW� VLFK� GLH�PRGHUQH�/LWHUDWXU�XQWHUVFKLHGOLFK�EHVWLPPHQ�'LH� )XQNWLRQ� GHV� $XWRUV� VLHKW� )RXFDXOW� DXV� GHU�GLVNXUVDQDO\VWLVFKHQ� 3HUVSHNWLYH�� Ä(V� ZlUH� VLFKHUOLFK� DEVXUG�� GLH�([LVWHQ]� GHV� VFKUHLEHQGHQ� XQG� HUILQGHQGHQ� ,QGLYLGXXPV� ]X� OHXJQHQ��$EHU� LFK� GHQNH�� GD�� � ]XPLQGHVW� VHLW� HLQHU� EHVWLPPWHQ�(SRFKH� � GDV�,QGLYLGXXP�� GDV� VLFK� GDUDQ�PDFKW�� HLQHQ�7H[W� ]X� VFKUHLEHQ�� DXV� GHP�YLHOOHLFKW� HLQ� :HUN� ZLUG�� GLH� )XQNWLRQ� GHV� $XWRUV� LQ� $QVSUXFK�QLPPW�� :DV� HV� VFKUHLEW� XQG� ZDV� HV� QLFKW� VFKUHLEW�� ZDV� HV� HQWZLUIW��XQG� VHL� HV� QXU� HLQH� IO�FKWLJH� 6NL]]H��ZDV� HV� DQ� EDQDOHQ�bX�HUXQJHQ�IDOOHQ� Ol�W� � GLHVHV� JDQ]H� GLIIHUHQ]LHUWH� 6SLHO� LVW� YRQ� GHU� $XWRU�)XQNWLRQ� YRUJHVFKULHEHQ�� GLH� HV� YRQ� VHLQHU� (SRFKH� �EHUQLPPW� RGHU�GLH�HV�VHLQHUVHLWV�PRGLIL]LHUW�³���'HU�$XWRU� LVW�)RXFDXOW�]XIROJH�ÄQLFKW�JHQLDOHV�6FK|SIHU�6XEMHNW�XQG� DOOHLQLJHU� 8UKHEHU� 
VHLQHV
� 'LVNXUVHV�� VRQGHUQ� HU� E�QGHOW�)XQNWLRQHQ� ]XU� *UXSSLHUXQJ� YRQ� 7H[WHQ�� 'HILQLWLRQ� HLQHV�:HUWQLYHDXV��HLQHU�VWLOLVWLVFKHQ�(LQKHLW�XVZ�³�����9RU�DOOHP�VSLHOW�GLH�Ä9HUNQDSSXQJ� GHV� 'LVNXUVHV³��� EHL� )RXFDXOW� LQ� %H]XJ� DXI� GLH�
��� 0LFKHO� )RXFDXOW�� 'LH� 0DFKW� XQG� GLH� 1RUP�� ,Q�� 'HUV��� 0LNURSK\VLN� GHU� 0DFKW�� hEHU� 6WUDIMXVWL]��3V\FKLDWULH�XQG�0HGL]LQ��%HUOLQ�������6��������� 0LFKHO�)RXFDXOW��'LH�2UGQXQJ�GHV�'LVNXUVHV��0�QFKHQ�������6����I���� &OHPHQV�.DPPOHU��+LVWRULVFKH�'LVNXUVDQDO\VH �0LFKHO�)RXFDXOW���D��D��2���6������$[HO�6SUHH�I�KUW�LP�=XVDPPHQKDQJ�PLW� )RXFDXOWV� 7KHVH�YRP�7RG�GHV�$XWRUV� DXV�� Ä'LH�/LWHUDWXUZLVVHQVFKDIW� ID�WH� GDV�$XWRUSUREOHP�ELVKHU�DOV�H[WHUQH�5HODWLRQ�HLQHV�7H[WHV�]X�VHLQHP��UHDOHQ��(U]HXJHU��VWDWW�GHVVHQ�ZLOO�)RXFDXOW�QXQ�GLH�)UDJH�GHV�$XWRUV�DOV�LQWHUQH�)XQNWLRQ�GHV�7H[WHV�EHKDQGHOQ�³�$[HO�6SUHH��.ULWLN�GHU�,QWHUSUHWDWLRQ��$QDO\WLVFKH�8QWHUVXFKXQJHQ� ]X� LQWHUSUHWDWLRQVNULWLVFKHQ�/LWHUDWXUWKHRULHQ��3DGHUERUQ��0�QFKHQ��:LHQ��=�ULFK�������6��������� 0LFKHO� )RXFDXOW�� 'LH� 2UGQXQJ� GHV� 'LVNXUVHV�� D�� D�� 2��� 6�� ��I�� +LHU� EHVWLPPW� )RXFDXOW� GLH�$XWRUIXQNWLRQ� ÄDOV� 3ULQ]LS� GHU� *UXSSLHUXQJ� YRQ� 'LVNXUVHQ�� DOV� (LQKHLW� XQG� 8UVSUXQJ� LKUHU�%HGHXWXQJHQ��DOV�0LWWHOSXQNW�LKUHV�=XVDPPHQKDOWV³�
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$XWRUIXQNWLRQ� HLQH� ZLFKWLJH� 5ROOH�� ZLH� DXV� VHLQHU� $QWULWWVYRUOHVXQJ�ª'LH�2UGQXQJ�GHV�'LVNXUVHV©�KHUYRUJHKW�'HU� :HUNEHJULII� ZLH� DXFK� GHU� GHV� $XWRUV� LVW� EHL� )RXFDXOW� YRQ�ZHVHQWOLFKHU� %HGHXWXQJ�� 6WDWW� GHU� WUDGLWLRQHOOHQ� .RQ]HSWLRQ�HLQKHLWOLFKHU�� JHVFKORVVHQHU� :HUNH� |IIQHW� VLFK� GHU� 7H[WEHJULII� LQ�SRVWVWUXNWXUDOLVWLVFKHU� $XIIDVVXQJ�� 'LHV� EHGHXWHW� GLH� (QWJUHQ]XQJ�GHU� WUDGLWLRQHOOHQ� ,QWHUSUHWDWLRQHQ� XQG� ELOOLJW� GHP� /HVHU� )UHLKHLWHQ�]X���� $XI� GHU� 6HLWH� GHV� 3RVWVWUXNWXUDOLVPXV� ZHUGHQ� 7H[WH� DOV�XQEHJUHQ]WH� XQHQGOLFKH� 
*HZHEH� YRQ�'LIIHUHQ]HQ
� EH]HLFKQHW���� 'LH�YHUVFKLHGHQHQ�7H[WH�ZHUGHQ�YHUQHW]W�'LH� )XQNWLRQ� HLQHV� VXEMHNWORVHQ� 0DFKWZLOOHQV� LQ� GHU� PRGHUQHQ�/LWHUDWXU�VWHOOW�EHL�)RXFDXOW�HLQHQ�]HQWUDOHQ�*HGDQNHQ�GDU�2VWHUPDQQ� HUNOlUW� LQ� HLQHU� =XVDPPHQIDVVXQJ�� GDV� .XQVWZHUN��YHUOLHUH�ÄQLFKW�QXU�VHLQHQ�6WDWXV�DOV�2UW�HLQHU�VSH]LILVFK�lVWKHWLVFKHQ�:DKUKHLW�RGHU�HLQHU� WLHIHUHQ�%HGHXWXQJ��GHQ�HV�EHL�)RXFDXOW�RKQHKLQ�QLH� EHVHVVHQ� KDWWH�� VRQGHUQ� DXFK� DOV� 2UW� HLQHU� P|JOLFKHQ�6HOEVW�EHUVFKUHLWXQJ�YRQ�6XEMHNWLYLWlW������³����

���� 'HUULGDV� .RQ]HSW� HLQHU� GHNRQVWUXNWLYLVWLVFKHQ�7H[WOHNW�UH
,Q� VHLQHU� ª*UDPPDWRORJLH©� VHW]W� 'HUULGDV� 0HWKRGH� GHU�'HNRQVWUXNWLRQ�DQ��GLH�HLQ�EHVWLPPWHV�9HUIDKUHQ�EHL�GHU�7H[WOHNW�UH�KHUDXVIRUGHUW�Ä'LH�%HZHJXQJHQ�GLHVHU�'HNRQVWUXNWLRQ�U�KUHQ�QLFKW�YRQ�DX�HQ�DQ� GLH� 6WUXNWXUHQ�� 6LH� VLQG� QXU� P|JOLFK� XQG� ZLUNVDP�� N|QQHQ�QXU� HWZDV� DXVULFKWHQ�� LQGHP� VLH� GLHVH� 6WUXNWXUHQ� ����� LQ�EHVWLPPWHU� :HLVH EHZRKQHQ�� GHQQ� PDQ� ZRKQW� EHVWlQGLJ� XQG�XPVR� VLFKHUHU�� MH� ZHQLJHU� =ZHLIHO� DXINRPPHQ�� 'LH�'HNRQVWUXNWLRQ� KDW� QRWZHQGLJHUZHLVH� YRQ� LQQHQ� KHU� ]X�

��� 9JO��$[HO�6SUHH��.ULWLN�GHU�,QWHUSUHWDWLRQ��D��D��2���6��������� 9JO��(EG���6��������� (EHUKDUG�2VWHUPDQQ��'DV�)UDJPHQW��D��D��2���6������



��

RSHULHUHQ�� VLFK� DOOHU� VXEYHUVLYHQ�� VWUDWHJLVFKHQ� XQG�|NRQRPLVFKHQ�0LWWHO� GHU� DOWHQ� 6WUXNWXU� ]X� EHGLHQHQ�� GD�� KHL�W��RKQH�$WRPH�XQG�(OHPHQWH�YRQ�LKU�DEVRQGHUQ�]X�N|QQHQ�³���-DFTXHV� 'HUULGDV� �PHWKRGLVFKHV�� 9HUIDKUHQ� GHU� 'HNRQVWUXNWLRQ�ELOGHW� GHQ� .HUQ� VHLQHU� 7KHRULH� DXV�� 'HUULGD� YHUVXFKW�� GLHVHV�9HUIDKUHQ� PLW� GHP� 'HQNHQ� JHJHQ� GLH� NXOWXUHOOH� 2UGQXQJ� XQG� GLH�2UGQXQJ� GHU� 6SUDFKH�� GLH� LQ� GHU� DEHQGOlQGLVFKHQ� 3KLORVRSKLH� DOV�YRUKHUUVFKHQGH�'HQNWUDGLWLRQHQ�EHWUDFKWHW�ZHUGHQ��]X�YHUZLUNOLFKHQ��=XP� HLQHP� �EW� 'HUULGD� LQ� VHLQHU� 'HNRQVWUXNWLRQ� .ULWLN� DP�DEHQGOlQGLVFKHQ� PHWDSK\VLVFKHQ� 'HQNHQ�� ]XP DQGHUHQ� ]LHKW� HU� GLH�%HJULIIH�GHV�NODVVLVFKHQ�6WUXNWXUDOLVPXV�LQ�=ZHLIHO�,Q� GHU� 7DW� LVW� 'HUULGDV� GHNRQVWUXNWLYH� 6FKUHLEZHLVH� HLQ�9HUVXFK�� GLH� 3UREOHPDWLN� GHU� 3KLORVRSKLH� VHLW� 3ODWRQ� QHX� ]X�GXUFKGHQNHQ�� 'HUULGD� VWHOOW� GHQ� VWUXNWXUDOLVWLVFKHQ� *UXQGVDW]�� QDFK�GHP� 6SUDFKH� 'HQNHQ� UHJXOLHUH�� JUXQGVlW]OLFK� LQ� )UDJH�� (U� NULWLVLHUW�DQ� GHU� 7UDGLWLRQ� GHU� DEHQGOlQGLVFKHQ� 0HWDSK\VLN� GLH� 7HQGHQ]�� GLH�JHVSURFKHQH� 6SUDFKH� JHJHQ�EHU� GHU� 6FKULIWVSUDFKH� ]X� SULYLOHJLHUHQ��EHL� JOHLFK]HLWLJHU� $EZHUWXQJ� GHV� 6FKULIWOLFKHQ� ]X� HLQHP�6HNXQGlUSKlQRPHQ�� 'HQQ� LQ� GHU� PHWDSK\VLVFKHQ� 3KLORVRSKLH� GHV�$EHQGODQGHV� NRPPH� HV� DXI� GLH� XQPLWWHOEDUH� *HJHQZDUW� GHV� 6LQQHV��DXFK� Ä6LQQSUlVHQ]³� JHQDQQW�� DQ�� 'LHV� KDW� ZHVHQWOLFK� PLW� GHU�Ä0HWDSK\VLN� GHU� 3UlVHQ]³� ]X� WXQ�� 'HUULGD� FKDUDNWHULVLHUW� GLHVHV�'HQNHQ� LQ� VHLQHU� Ä*UDPPDWRORJLH³� DOV� Ä/RJR]HQWULVPXV³����� )�U� LKQ�LVW� GLH� .ULWLN� DP� Ä/RJR]HQWULVPXV³� RGHU� Ä3KRQR]HQWULVPXV³�� ZLH� HV�JHOHJHQWOLFK� DXFK� EHL� LKP� KHL�W�� GHU� DEHQGOlQGLVFKHQ� .XOWXU� QLFKWV�DQGHUHV� DOV�.ULWLN� DQ� GHU�.RQVHTXHQ]� GHU� Ä3UlVHQ]³��'LHV� VWHOOW HLQH�UDGLNDOH�.ULWLN� DQ�GHU�PLW� GHP� ORJR]HQWULVFKHQ�'LVNXUV� OHJLWLPLHUWHQ�NXOWXUHOOHQ�2UGQXQJ�GDU��'HUULGD�SOlGLHUW� I�U�ÄHLQ�'HQNHQ�GHU�1LFKW�3UlVHQ]³����� ,Q� GLHVHU� +LQVLFKW� HUZHLVW� VLFK� GDV� 9HUIDKUHQ� GHU�'HNRQVWUXNWLRQ� DOV� $QJULII� DXI� GDV� ZHVHQWOLFKH�5HSUlVHQWDWLRQVPRGHOO� GHU� JHVDPWHQ� DEHQGOlQGLVFKHQ� .XOWXU��,QIROJHGHVVHQ� ZLUG� GLH� PHWDSK\VLVFKH� 3UlPLVVH� GHU� Ä3UlVHQ]³� ]XP�*HJHQVWDQG�GHU�'HUULGDVFKHQ�'HNRQVWUXNWLRQ�
��� -DFTXHV�'HUULGD��*UDPPDWRORJLH��)UDQNIXUW�D�0��������6�������� -DFTXHV�'HUULGD��*UDPPDWRORJLH��D��D��2���6�������� -DFTXHV�'HUULGD��'LH�6WLPPH�XQG�GDV�3KlQRPHQ��(LQ�(VVD\� �EHU� GDV�3UREOHP�GHV�=HLFKHQV� LQ� GHU�3KLORVRSKLH�+XVVHUOV��)UDQNIXUW�D�0��������6������



��

,Q� HLQHP� *HVSUlFK� PLW� -XOLD� .ULVWHYD� VWHOOW� 'HUULGD� 6DXVVXUHV�$XIIDVVXQJ� YRP� UHODWLY� JHVFKORVVHQHQ� &KDUDNWHU� GHV� 6SUDFKV\VWHPV�LP�PHWDSK\VLVFKHQ�'HQNHQ�KHUDXV�Ä(V� LVW� EHNDQQW�� DXI� ZHOFKH� :HLVH� 6DXVVXUH�� HLQHP�WUDGLWLRQHOOHQ� 9HUIDKUHQ� JHPl��� GDV� DXFK� YRQ� 3ODWRQ��$ULVWRWHOHV��5RXVVHDX��+HJHO��+XVVHUO�XVZ��YROO]RJHQ�ZXUGH��GLH�6FKULIW� DXV� GHP� )HOG� GHU� /LQJXLVWLN� � GHU� 6SUDFKH� XQG� GHV�6SUHFKHQV� � DXVVFKORVV�� DOV� HLQ� ]XJOHLFK� XQQ�W]HV� XQG�JHIlKUOLFKHV�3KlQRPHQ�lX�HUOLFKHU�5HSUlVHQWDWLRQ�³���,P� +LQEOLFN� DXI� GLH� 
UHSUlVHQWDWLYLVWLVFKH
� .RQ]HSWLRQ� GHU�6FKULIW� 6DXVVXUHV� JUHLIW� 'HUULGD�� ZLH� EHUHLWV� HUZlKQW�� GLH�3ULYLOHJLHUXQJ�GHU�6SUDFKH��EHU�GLH�6FKULIW�DQ�Ä6SUDFKH� XQG� 6FKULIW� VLQG� ]ZHL� YHUVFKLHGHQH� 6\VWHPH� YRQ�=HLFKHQ�� GDV� OHW]WHUH� EHVWHKW� QXU� ]X� GHP� =ZHFN � � XP� GDV� HUVWHUH�]X�UHSUlVHQWLHUHQ �³���'HUULGDV� 0HWDSK\VLNNULWLN� ULFKWHW� VLFK� JUXQGVlW]OLFK� JHJHQ�6DXVVXUHV� 9RUVWHOOXQJ� YRQ�+LHUDUFKLH� DOV�$XVGUXFN� GHU� 3ULRULWlW� GHU�JHVSURFKHQHQ� 6SUDFKH�� ,P� *HJHQVDW]� ]X� GHU� 3ULRULWlW� GHU� 6SUDFKH�YHUVXFKW� 'HUULGD� DXI� GHU� (EHQH� GHU� 6FKULIW�� 6DXVVXUHV� (LQVLFKW� YRQ�GHU�$UELWUDULWlW�GHV�=HLFKHQV�XQG�YRQ�GHQ�'LIIHUHQ]HQ�LQ�GHU�6SUDFKH�]X� UDGLNDOLVLHUHQ�� ,Q� VHLQHU� ª*UDPPDWRORJLH©� EHJLQQW� 'HUULGD� VHLQH�hEHUOHJXQJ�]XP�6WHOOHQZHUW�GHU�6FKULIW�]X�HQWZLFNHOQ�Ä7DWVlFKOLFK� SIOHJWH� PDQ� YRU� HLQLJHU� =HLW� I�U� $NWLRQ��%HZHJXQJ�� 'HQNHQ�� 5HIOH[LRQ�� hEHUEHZX�WHV�� (UIDKUXQJ��$IIHNWLYLWlW� XVZ�� ª6SUDFKH© ]X� VDJHQ�� ������ +HXWH� MHGRFK� QHLJW�PDQ� GD]X�� I�U� DOO� GDV� XQG� YLHOHV� DQGHUH� ª6FKULIW© ]X� VDJHQ��QLFKW�DOOHLQ��XP�GLH�SK\VLVFKHQ�*HVWHQ�GHU�SLNWRJUDSKLVFKHQ��GHU�LGHRJUDSKLVFKHQ� RGHU� GHU� %XFKVWDEHQVFKULIW� ]X� EH]HLFKQHQ��VRQGHUQ�DXFK�GLH�7RWDOLWlW�GHVVHQ��ZDV�VLH�HUP|JOLFKW��GDQQ��EHU�GHQ� 6LJQLILNDQWHQ� KLQDXV� GDV� 6LJQLILNDW� VHOEVW�� VRZLH� DOO� GDV��

��� -DFTXHV�'HUULGD��3RVLWLRQHQ��*HVSUlFKH�PLW�+HQUL�5RQVH��-XOLD�.ULVWHYD��-HDQ�/RXLV�+RXGHELQH��*X\�6FDUSHWWD��:LHQ�������6�������� -DFTXHV�'HUULGD��*UDPPDWRORJLH��D��D��2���6�����



��

ZDV� $QOD�� VHLQ� NDQQ� I�U� GLH� (LQ�6FKUHLEXQJ� �EHUKDXSW�� VHL� VLH�QXQ�DOSKDEHWKLVFK�RGHU�QLFKW�³���'LH� 6FKULIW� LVW� 'HUULGDV� VWUDWHJLVFKHU� (LQVDW]� JHJHQ� GDV�� ZDV� HU�GHQ� IXQGDPHQWDOHQ� 3KRQR]HQWULVPXV� GHU� 3KLORVRSKLH� QHQQW�� ÄGLH�3ULYLOHJLHUXQJ� GHU� 6WLPPH³����� 'HU� 3DUDGLJPDZHFKVHO� YRP� .RPSOH[�GHU� 6SUDFKH� ]X� GHP� GHU� 6FKULIW� OlVVW� VLFK� DOV� GDV� 8PVW�U]HQ� HLQHU�WUDGLWLRQHOO�YRUKHUUVFKHQGHQ� +LHUDUFKLH� EHJUHLIHQ���� 'HQQ� ZlKUHQG�HV� EHL� 6DXVVXUH� XP� GLH� 3ULYLOHJLHUXQJ� GHU� JHVSURFKHQHQ� 6SUDFKH��EHU� GLH� 6FKULIW� JHKW�� VSLHOW� I�U� 'HUULGD� GLH� 9HUZDQGOXQJ� GHV�ÄKLHUDUFKLVFKHQ� 'HQNHQV³� LQ� GDV� Ä'HQNHQ� HLQHV� 1HEHQHLQDQGHU³���HLQH� JUR�H�5ROOH��'HUULGD�PDFKW� GLH�1HXGHILQLWLRQ� GHU� 6FKULIW� LQ� GHU�SRVWVWUXNWUDOLVWLVFKHQ�bVWKHWLN�]XP�]HQWUDOHQ�$XVJDQJVSXQNW�'HUULGD� ULFKWHW� VHLQ�$XJHQPHUN� DXI� GLH�7DWVDFKH�� GDVV� HLQHP�]X�%HJLQQ�GHV�����-DKUKXQGHUWV�YRQ�6DXVVXUH�HQWZLFNHOWHQ�VHPLRWLVFKHQ�:LVVHQ�� ZDV� I�U� GLHVHQ� HQJ� PLW� GHU� 9ROOHQGXQJ� GHV� OLQJXLVWLVFKHQ�6\VWHPV� ]XVDPPHQKLQJ���� PHWDSK\VLVFKH� XQG� WKHRORJLVFKH� :XU]HOQ�]X�*UXQGH�OLHJHQ�Ä'DV�=HLFKHQ�XQG�GLH�*|WWOLFKNHLW� VLQG�DP�JOHLFKHQ�2UW�XQG�]XU�JOHLFKHQ� 6WXQGH� JHERUHQ�� 'LH� (SRFKH� GHV� =HLFKHQV� LVW� LKUHP�:HVHQ� QDFK� WKHRORJLVFK�� 6LH� ZLUG� P|JOLFKHUZHLVH� QLH� HQGHQ��'HQQRFK�]HLFKQHW�VLFK�LKUH�KLVWRULVFKH�9ROOHQGXQJ�DE�³���6DXVVXUH� OHJW� VRPLW� GDV� =HLFKHQ� DXI� GDV� 3ULQ]LS� GHU� 'LIIHUHQ]�IHVW��,Q�GHU�7UDGLWLRQ�PHWDSK\VLVFKHQ�'HQNHQV�HUVFKHLQW�GLHV�DOV�HLQH�%H]LHKXQJ� GHU� (QWJHJHQVHW]XQJ� XQG� GHU� 5DQJRUGQXQJ�� )ROJOLFK�HUNHQQW� 'HUULGD� GLH� KLHUDUFKLVLHUHQGH� %LQDULWlW� DXFK� LP�VWUXNWXUDOLVWLVFKHQ� =HLFKHQEHJULII�� (U� EH]HLFKQHW� QLFKW� ]XOHW]W� GLH�6WUXNWXU� GHU� ELQlUHQ� 2SSRVLWLRQHQ� DOV� ÄJHZDOWVDPH� +LHUDUFKLH³�����'DV� EHGHXWHW�� GDVV� HLQHU� GHU� $XVGU�FNH� GHQ� DQGHUHQ� EHKHUUVFKW�� VR�
��� -DFTXHV�'HUULGD��*UDPPDWRORJLH��D��D��2���6����I���� 9JO��%HWWLQH�0HQNH��'HNRQVWUXNWLRQ�� /HNW�UH��'HUULGD�OLWHUDWXUWKHRUHWLVFK��,Q��.ODXV�0LFKDHO�%RJGDO��+UVJ����1HXH�/LWHUDWXUWKHRULHQ��(LQH�(LQI�KUXQJ��2SODGHQ�������6�����������KLHU�6��������� 9JO��5ROI�*�QWHU�5HQQHU��'LH�SRVWPRGHUQH�.RQVWHOODWLRQ��)UHLEXUJ�������6��������� .LPPHUOH�+HLQ]��'HUULGD�]XU�(LQI�KUXQJ��+DPEXUJ�������6������YJO��DXFK�3HWHU�7HSH��3RVWPRGHUQH��3RVWVWUXNWXUDOLVPXV��:LHQ�������6��������� 9JO��-DFTXHV�'HUULGD��*UDPPDWRORJLH��D��D��2���6������YJO��DXFK�5ROI�*�QWHU�5HQQHU��'LH�3RVWPRGHUQH�.RQVWHOODWLRQ��D��D��2���6��������� -DFTXHV�'HUULGD��*UDPPDWRORJLH��D��D��2���6�������� -DFTXHV�'HUULGD��3RVLWLRQHQ��D��D��2���6�����



��

GDVV� HV�]X�GHU� LP�'LVNXUV��EHUJHRUGQHWHQ� ,GHH�YRQ�:HOW�NRPPW��'LH�KLHUDUFKLVLHUHQGHQ� 2SSRVLWLRQHQ� YRQ� 3UlVHQ]� XQG� $EVHQ]� VLQG�FKDUDNWHULVWLVFK�I�U�PHWDSK\VLVFKHV�'HQNHQ��%HL�'HUULGD�KHL�W�HV�Ä'LHVHU� 1RWZHQGLJNHLW� JHUHFKW� ZHUGHQ� KHL�W� DQHUNHQQHQ�� GD��PDQ� HV� EHL� HLQHP� NODVVLVFKHQ� SKLORVRSKLVFKHQ� *HJHQVDW]� QLFKW�PLW� GHU� IULHGOLFKHQ� .RH[LVWHQ]� HLQHV� 9LV�j�9LV�� VRQGHUQ� PLW�HLQHU� JHZDOWVDPHQ� +LHUDUFKLH� ]X� WXQ� KDW�� (LQHU� GHU� EHLGHQ�$XVGU�FNH� EHKHUUVFKW� �D[LRORJLVFK�� ORJLVFK� XVZ��� GHQ� DQGHUHQ��VWHKW��EHU�LKP�³���'LH� ,GHH GHU� 'LFKRWRPLH�� GLH� LQ� RSSRVLWLRQHOOHU� 'LIIHUHQ]��6SUDFKH�6FKULIW�� 6HHOH�.|USHU�� PlQQOLFK�ZHLEOLFK� XVZ��� EHJU�QGHW�LVW�� OlVVW� VLFK� LQ�GHU�7DW�DOV�GDV� LGHRORJLVFKH�9RUELOG�EHWUDFKWHQ��'DV�%LQDULWlWVPRGHOO� GHV� =HLFKHQV� LP� 6LQQH� KLHUDUFKLVFKHU� 'HQN�6WUXNWXUHQ� JLOW� 'HUULGD� DOV� HQWODUYHQG� I�U� HLQH� PHWDSK\VLVFKH�(LQVWHOOXQJ�'DV� ]HQWUDOH� ,QWHUHVVH� 'HUULGDV� OLHJW� GDULQ�� GLH� 6WUXNWXU� GHV�*HJHQVDW]HV� DOV� KLHUDUFKLVFKHV� 0RGHOO� ]X� GHNRQVWUXLHUHQ� XQG� GLH�ÄJHZDOWVDPH� +LHUDUFKLH³� LQQHUKDOE� GHU� 2SSRVLWLRQ� DXI]XEUHFKHQ��'HUULGDV� 'HNRQVWUXNWLRQVWKHRULH� ]HUVW|UW� GHQ� *ODXEHQ� DQ� GLH�3ULRULWlW� GHV� 
UHLQHQ�(UVWHQ
�JHJHQ�EHU�GHP� 
XQUHLQHQ�=ZHLWHQ
� LQ�GHU�KLHUDUFKLVFKHQ� %LQDULWlW�� 'DV� 9HUKlOWQLV� GHU� EHLGHQ� PXVV� KLHU� QLFKW�DOV� GDV� GHV� *HJHQVDW]HV� RGHU� GHU� 5DQJRUGQXQJ�� VRQGHUQ� DOV� GDV� GHU�NRPSOHPHQWlUHQ� 9RUVWHOOXQJ� EHJULIIHQ� ZHUGHQ���� 6LH� VLQG�PLWHLQDQGHU�YHUZREHQ�'HUULGDV� 'HNRQVWUXNWLRQVGHQNHQ� LVW� DOOHUGLQJV� NHLQH� HLQIDFKH�8PNHKUXQJ� GHU� =XRUGQXQJ�� LQ� GHU� HLQH� NODUH� 8QWHURUGQXQJ� GHV�6LJQLILNDQWHQ� XQWHU� GDV� 6LJQLILNDW� YRUKHUUVFKW�� VRQGHUQ� GLH�'HNRQVWUXNWLRQ� GHU� $EJUHQ]XQJ� ]ZLVFKHQ� ELQlUHQ� 2SSRVLWLRQHQ�� (V�JHKW� GDUXP�� GLH� (LQULFKWXQJ� QHXHU�+LHUDUFKLHQ� ]X� YHUPHLGHQ�� Ä'HQQ�GLH� +LHUDUFKLH� GHV� GXDOHQ� *HJHQVDW]HV� VWHOOW� VLFK� LPPHU� ZLHGHU�KHU�³��� 'LH� GHNRQVWUXNWLYH� 6FKUHLEZHLVH� 'HUULGDV� LVW� HLQ� 9HUVXFK��ÄGLH�'XDOLWlW� LQ� GHU�$UJXPHQWDWLRQ� GHU� WUDGLWLRQHOOHQ�3KLORVRSKLH� ]X�GXUFKEUHFKHQ�� ELQlUH� 2SSRVLWLRQHQ� ]X� XQWHUODXIHQ� XQG� VLH� DXI�
��� (EG���6����I���� 9JO��%HWWLQH�0HQNH��'HNRQVWUXNWLRQ�� /HNW�UH��'HUULGD�OLWHUDWXUWKHRUHWLVFK��D��D��2���6��������� -DFTXHV�'HUULGD��3RVLWLRQHQ��D��D��2���6�����



��

JUDGXHOOH� 8QWHUVFKLHGH�� ZHOFKH� VLFK� QLFKW� GLDOHNWLVFK� DXIO|VHQ�ODVVHQ��]X�UHGX]LHUHQ�XQG�GDPLW�JOHLFK]HLWLJ�DXFK�]X HUZHLWHUQ�³���*HJHQ� GLH� GLFKRWRPLVFKHQ� 'LIIHUHQ]HQ� XQG� *HJHQVlW]H� ZLH�6LJQLILNDQW�6LJQLILNDW� EHL� 6DXVVXUH� YHUVXFKW� 'HUULGD� PLW� GHP�1HRORJLVPXV� ÄGLIIpUDQFH³� GHQ� 3UR]HVV� GHU� XQHQGOLFKHQ�6LQQYHUVFKLHEXQJ�GDU]XVWHOOHQ��'HU�%HJULII�GHU�ÄGLIIpUDQFH³�VWHKW� LP�0LWWHOSXQNW� GHVVHQ�� ZDV� 'HUULGD� LQ� ª3RVLWLRQV©� ������� DOV�ÄDOOJHPHLQH� 6WUDWHJLH� GHU� 'HNRQVWUXNWLRQ³��� EH]HLFKQHW�� 1DFK�'HUULGD� LVW� GLH� 6LQQSUlVHQ]� QLFKW� ]X� YHUZLUNOLFKHQ�� 'HUULGDV�hEHUOHJXQJHQ�]XU�ÄGLIIpUDQFH³�ZHLVHQ�DXI�ÄGLH�9HU]|JHUXQJ�XQG�GHQ�$XIVFKXE� GHU� 3UlVHQ]³��� KLQ�� 'HU� %HJULII� GHU� ÄGLIIpUDQFH³� WULWW� DQ�GLH� 6WHOOH� GHU� $EJUHQ]XQJ� GHV� JUXQGOHJHQGHQ� ELQlUHQ� *HJHQVDW]HV��,P� SKLORVRSKLVFKHQ� .RQWH[W� KDQGHOW� HV� VLFK� XP� GDV� 9HUKlOWQLV� YRQ�+HJHOV� $XIKHEXQJ� ]XU� ÄGLIIpUDQFH³�� ,P� *HJHQVDW]� ]XU� $XIKHEXQJ�GXUFK� GLDOHNWLVFKH� 6\QWKHVHQ� LVW� HV� 'HUULGD� QLFKW� HLQIDFK� XP� GLH�1HXWUDOLVLHUXQJ� GHU� ELQlUHQ� *HJHQVlW]H� GHU� 0HWDSK\VLN� ]X� WXQ��VRQGHUQ�LKUH�6XEYHUVLRQ�XQG�(UVHW]XQJ�PXVV�EHWULHEHQ�ZHUGHQ����Ä.|QQWH� PDQ� GLH� GLIIpUDQFH� GHILQLHUHQ�� VR� P��WH� PDQ� VDJHQ��GD�� VLH� VLFK� GHU� +HJHOVFKHQ� $XIKHEXQJ� �EHUDOO�� ZR� VLH� ZLUNW��DOV�*UHQ]H��8QWHUEUHFKXQJ�XQG�=HUVW|UXQJ�HQWJHJHQVWHOOW�³���'HUULGD� YHUVXFKW� PLW� GHU� 9HUZHQGXQJ� GHU� ÄGLIIpUDQFH³��2SSRVLWLRQHQ� VFKRQ� YRQ� LQQHQ� KHUDXV� DXI]XEUHFKHQ� XQG� GDPLW� HLQH�6\QWKHVH� DXV]XVFKOLH�HQ���� 'HUULGDV� ÄGLIIpUDQFH³� NDQQ� DOV�SHUPDQHQWH� $XIVFKLHEXQJ� GHV� 8QWHUVFKLHGHV� XQG� GHU� =HUVW|UXQJ� GHU�6LQQSUlVHQ]� GHILQLHUW� ZHUGHQ���� 1DFK� 'HUULGD� LVW� GHU� 6LJQLILNDQW�QLFKW� GXUFK� HLQ� JHQDX� EHVWLPPEDUHV� 6LJQLILNDW� IHVWJHOHJW��,QIROJHGHVVHQ� LVW� GDV� =HLFKHQ� QLFKW� VHLQHU� VHOEVW� JHJHQZlUWLJ�� Ä'DV�=HLFKHQ� VWHOOW� GDV� *HJHQZlUWLJH� LQ� VHLQHU� $EZHVHQKHLW� GDU�� (V�
��� +ROJHU�0DWKLDV�%ULHO��$GRUQR�XQG�'HUULGD��2GHU�ZR�OLHJW�GDV�(QGH�GHU�0RGHUQH"�1HZ�<RUN��%HUOLQ��%HUQ��)UDQNIXUW�D�0���3DULV��:LHQ�������6����I���� -DFTXHV�'HUULGD��3RVLWLRQHQ��D��D��2���6�������� -DFTXHV� 'HUULGD�� 'LH� 6FKULIW� XQG� GLH� 'LIIHUHQ]�� )UDQNIXUW� D�0�� ������ 6�� ��� �$QPHUNXQJ� GHV�hEHUVHW]HUV���� 9JO��-DFTXHV�'HUULGD��3RVLWLRQHQ��D��D��2���6�������� (EG���6�������� 9JO��+ROJHU�0DWKLDV�%ULHO��$GRUQR�XQG�'HUULGD��D��D��2���6��������� 9JO��3HWHU�9��=LPD��/LWHUDULVFKH�bVWKHWLN��0RGHUQH�XQG�0RGHOOH�GHU�/LWHUDWXUZLVVHQVFKDIW��7�ELQJHQ�������6������



��

QLPPW� GHVVHQ� 6WHOOH� HLQ�� ������ 'DV� =HLFKHQ� ZlUH� DOVR� GLH�DXIJHVFKREHQH��GLIIpUpH��*HJHQZDUW�³���-HGHV� =HLFKHQ� YHUZHLVW� XQDEOlVVLJ� DXI� DQGHUH�� YRUDXVJHJDQJHQH�RGHU� QDFKIROJHQGH� =HLFKHQ� XQG� EHZLUNW� GDGXUFK� GHQ� =HUIDOO� GHU�HLJHQHQ� ,GHQWLWlW� XQG� GHU� 6LQQSUlVHQ]�� 'HU� 6LQQ� NDQQ� QLH�JHJHQZlUWLJ� VHLQ�� GHQQ� HU� YHUVFKLHEW� VLFK� LQ� HLQHP� VWHWV� RIIHQHQ�9HUZHLVXQJV]XVDPPHQKDQJ� XQG� XQWHUOLHJW� GDGXUFK� HLQHP�%HGHXWXQJVZDQGHO���� 'LHV�ZHLVW�DXI�GLH�1HJDWLRQ�GHU�I�U�JHZ|KQOLFK�SRVWXOLHUWHQ�3UlVHQ]�YRQ�%HGHXWXQJ�KLQ�'LH�%HGHXWXQJ�HLQHV�=HLFKHQV� LVW� LQ�HLQHP�=HLFKHQ�VHOEVW�QXU� LQ�VHLQHU� $EZHVHQKHLW� YRUKDQGHQ���� ,P� %HJULII� GHV� =HLFKHQV� ZLH� DXFK�LQ� GHP� GHU� 6FKULIW� LVW� GLH� DEZHVHQGH� 3UlVHQ]� PLWJHGDFKW�� GLH%HGHXWXQJ�NDQQ�QLHPDOV�IHVWJHVFKULHEHQ�ZHUGHQ�'LH� QLFKW� IL[LHUEDUH� %HGHXWXQJ� ZLUG� EHL� 'HUULGD� LP� *HIOHFKW�HLQHV� 6SLHOV� GHU� 6LJQLILNDQWHQ� YHUZREHQ�� $OOH� =HLFKHQ� ELOGHQ� LQ� GHU�9HUNHWWXQJ� GHU� %HGHXWXQJ� HLQH� HQGORVH� NRPSOL]LHUWH� Ä9HUQHW]XQJ³��LQGHP� GLH� %HGHXWXQJ� GHV� =HLFKHQV� GXUFK� GLH� Ä6SXU³� GHU� LPPHU�ZLHGHU� DEZHVHQGHQ� $QGHUHQ� HQWVFKHLGHW�� +LHU� JHZLQQW� GLH�%HGHXWXQJ� EHL� 'HUULGD� LKUH� '\QDPLN�� ,Q� GLHVHU� +LQVLFKW� HUVFKHLQW�EHL�'HUULGD�GLH�'\QDPLN�GHU�%HGHXWXQJ�Ä'LHVH� 'LIIHULHUXQJ� JHKW� DXI� GDV� 3ULQ]LS� GHU� 'LIIHUHQ]� VHOEVW�]XU�FN�� YRQ� GHP� DXV� HLQ� (OHPHQW� QXU� GDQQ� IXQNWLRQLHUHQ� XQG�EH]HLFKQHQ�� QXU� GDQQ� HLQHQ� 
6LQQ
� KDEHQ� RGHU� JHEHQ� NDQQ��ZHQQ�HV� LP� 5DKPHQ� GHU� gNRQRPLH� GHU� 6SXUHQ� DXI� HLQ� DQGHUHV��YHUJDQJHQHV�RGHU�]XN�QIWLJHV��(OHPHQW�YHUZHLVW�³���'HUULGDV�'HQNHQ�KLQVLFKWOLFK�GHU�Ä6SXU³�HQWVSULFKW�GHP�Ä3UR]H��IUHLVFKZHEHQGHU� PXOWLSOHU� (LQWUDJXQJHQ³�� Ä$XV� =HLFKHQ� ZHUGHQ�6SXUHOHPHQWH�� GLH� VLFK� MH� QDFK�.RQWH[W� QHX� DXVULFKWHQ� XQG� GHQ�7H[W�PLW�HLQHU�5HLKH�YRQ�6FKZHUSXQNWHQ�YHUVHKHQ�³���
��� -DFTXHV�'HUULGD��5DQGJlQJH�GHU�3KLORVRSKLH��D��D��2���6�������� 9JO��3HWHU�9��=LPD��'LH�'HNRQVWUXNWLRQ��(LQI�KUXQJ�XQG�.ULWLN��7�ELQJHQ��%DVHO��)UDQNH�������6�������� 9JO��+ROJHU�0DWKLDV�%ULHO��$GRUQR�XQG�'HUULGD��D��D��2���6�������� -DFTXHV�'HUULGD��3RVLWLRQHQ��D��D��2���6�������� %HLGH� =LWDWH�� 'LHWHU� :HQN�� 3RVWPRGHUQHV� .RQYHUVDWLRQVWKHDWHU�� :ROIJDQJ� %DXHU�� )UDQNIXUW� D�0���%HUOLQ��%HUQ��1HZ�<RUN��3DULV��:LHQ�������6�����



��

,P� =XVDPPHQKDQJ� PLW� GHP� %HJULII� GHU� ÄGLIIpUDQFH³� HUOlXWHUW�'HUULGD�GHQ�GHU�Ä6XSSOHPHQWDULWlW³�GHV�=HLFKHQV�Ä6R� YHUVWDQGHQ�� LVW� GLH� 6XSSOHPHQWDULWlW� HEHQ� GLH� µ'LIIHUlQ]¶��MHQH� 2SHUDWLRQ� GHV� $XIVFKLHEHQV�� GLH� GLH� 3UlVHQ]� ]XJOHLFK�VSDOWHW� XQG� YHUVFKLHEW�� LQGHP� VLH� VLH� PLW� HLQHP� 6FKODJ� GHU�XUVSU�QJOLFKHQ� 7HLOXQJ� XQG� GHP� XUVSU�QJOLFKHQ� $XIVFKXE�XQWHUZLUIW�� ������ 'LH� VXSSOHPHQWlUH� 'LIIHUHQ]� IXQJLHUW� DOV�6WHOOYHUWUHWHU� I�U� GLH� LKUHU� VHOEVW� HUPDQJHOQGH� XUVSU�QJOLFKH�3UlVHQ]�³���6RPLW� OlVVW� VLFK� GDV� 6SLHO� GHU� 6LJQLILNDQWHQ� DOV� 6XSSOHPHQW�HLQHV� DQGHUHQ� QLHPDOV� DXIKDOWHQ�� 'XUFK� GDV� XQHQGOLFKH� $XIVFKLHEHQ�YRQ� %HGHXWXQJ� GHNRQVWUXLHUW� 'HUULGD� GLH� $EJUHQ]XQJ� GHV�*HJHQVDW]SDDUHV�$QZHVHQKHLW�$EZHVHQKHLW�'LH� %HGHXWXQJ� EHL� 'HUULGD� EHLQKDOWHW� HLQH� $UW� HQGORVHU�.UHX]XQJ� ]ZLVFKHQ� Ä3UlVHQ]³� XQG� Ä1LFKW�3UlVHQ]³�� VLH� LVW� LPPHU� LQ�GHU� %HZHJXQJ� HLQHU� Ä6SXU³� LP� 6SLHO� YRQ� $QZHVHQKHLW� XQG�$EZHVHQKHLW� YRUKDQGHQ�� Ä,Q� :LUNOLFKNHLW� LVW� GLH� 6SXU� GHU� DEVROXWH�8UVSUXQJ� GHV� 6LQQV� LP� DOOJHPHLQHQ�� ZDV� DEHU� EHGHXWHW�� ������ GD�� HV�HLQHQ� DEVROXWHQ� 8UVSUXQJ� GHV� 6LQQV� LP� DOOJHPHLQHQ� QLFKW� JLEW�� 'LH�6SXU� LVW�GLH�GLIIpUDQFH�� LQ�ZHOFKHU�GDV�(UVFKHLQHQ�XQG�GLH�%HGHXWXQJ�LKUHQ�$QIDQJ�QHKPHQ�³���)HUQHU�ZHQGHW�'HUULGD�GLH�GHNRQVWUXNWLYH�0HWKRGH�DXFK�DXI�GHQ�7H[W� DXV� WUDGLWLRQHOOHU�� ]�� %�� VWUXNWXUDOLVWLVFKHU� 6LFKW� DQ�� 'LH�KLQVLFKWOLFK� GHU� 6LJQLILNDQWHQ� EHUHLWV� DQJHVSURFKHQH� Ä9HUQHW]XQJ³�ILQGHW� VLFK� EHL� GHQ� 7H[WHQ� LQ� JOHLFKHU�:HLVH�ZLHGHU�� 6RPLW�ZLUG� GLH�%HGHXWXQJ� HLQHV� 7H[WHV� DXFK� QXU� LQ� GHP� NRPSOL]LHUWHQ� VWUXNWXUHOOHQ�*HIOHFKW� GHU� 6SXUHQ� GHU� JOHLFK]HLWLJ� YRUKHULJHQ� XQG� QDFKIROJHQGHQ�$QGHUHQ� EHJULIIHQ���� 'HP]XIROJH� N|QQHQ� 7H[WH� DOV� .HWWHQ� XQG�6\VWHPH� YHUVWDQGHQ� ZHUGHQ�� )�U� 'HUULGD� JLEW� HV� NHLQH� LQ� VLFK�
��� -DFTXHV�'HUULGD��'LH�6WLPPH�XQG�GDV�3KlQRPHQ��D��D��2���6��������� -DFTXHV�'HUULGD��*UDPPDWRORJLH��D��D��2���6��������� 9JO�� 5RODQG� %DUWKHV�� 'LH� /XVW� DP� 7H[W�� )UDQNIXUW� D�0�� ������ 6�� ���� %DUWKHV� lX�HUW� VLFK� �EHU� GLH�Ä,QWHUWH[WXDOLWlW³� LQ� lKQOLFKHU�:HLVH�� Ä7H[W� KHL�W�*HZHEH�� DEHU�ZlKUHQG�PDQ� GLHVHV�*HZHEH�ELVKHU�LPPHU� DOV� HLQ� 3URGXNW�� HLQHQ� IHUWLJHQ� 6FKOHLHU� DXIJHID�W� KDW�� KLQWHU� GHP� VLFK�� PHKU� RGHU� ZHQLJHU�YHUERUJHQ�� GHU� 6LQQ� �GLH� :DKUKHLW�� DXIKlOW�� EHWRQHQ� ZLU� MHW]W� EHL� GHP� *HZHEH� GLH� JHQHUDWLYH�9RUVWHOOXQJ��GD��GHU�7H[W�GXUFK�HLQ�VWlQGLJHV�)OHFKWHQ�HQWVWHKW�XQG�VLFK�VHOEVW�EHDUEHLWHW�� LQ�GLHVHP�*HZHEH� � GLHVHU� 7H[WXU� � YHUORUHQ�� O|VW� VLFK� GDV� 6XEMHNW� DXI� ZLH� HLQH� 6SLQQH�� GLH� VHOEVW� LQ� GLH�NRQVWUXNWLYHQ�6HNUHWLRQHQ�LKUHV�1HW]HV�DXIJLQJH�³



��

JHVFKORVVHQHQ� XQG� HLQGHXWLJ� EHJUHQ]EDUHQ� 7H[WH�� GD� NHLQ� =HQWUXP�YRUKDQGHQ� XQG� HLQ� OHW]WHU� 6LQQ� LP� 7H[W� DOV� XQHQGOLFKHP� *HZHEH�QLFKW�]X�HUPLWWHOQ�LVW�Ä(LQH� XQEHZX�WH� :DKUKHLW� LVW� GDKHU� QLFKW� DXIILQGEDU�� ZHLO� VLH�DQGHUVZR� HLQJHVFKULHEHQ� ZlUH�� ������ (V� JLEW� NHLQHQ� SUlVHQWHQ�7H[W�LP�DOOJHPHLQHQ�XQG�VHOEVW�NHLQHQ�JHJHQZlUWLJ�YHUJDQJHQHQ�7H[W�� ������'HU�7H[W� Ol�W� VLFK�QLFKW� LQ�GHU�XUVSU�QJOLFKHQ�RGHU� LQ�HLQHU� PRGLIL]LHUWHQ� )RUP� GHU� 3UlVHQ]� GHQNHQ�� 'HU� XQEHZX�WH�7H[W�LVW�VFKRQ�DXV�UHLQHQ�6SXUHQ�XQG�'LIIHUHQ]HQ�JHZREHQ�³���-HGHU� 7H[W� YHUZHLVW� PLWWHOV� GHU� 6SXU� DXI� DQGHUH� :|UWHU� E]Z��DQGHUH� 7H[WH�� 'DGXUFK� ZLUG� HU� QRWZHQGLJHUZHLVH� LQWHUWH[WXHOO��Ä,QWHUWH[WXDOLWlW³� EH]HLFKQHW� HLQH� 5HODWLRQ� ]ZLVFKHQ� YHUVFKLHGHQHQ�7H[WHQ�� GHUHQ� ,GHQWLWlW� XQG� GHUHQ� *UHQ]HQ� DXI� V\QWDNWLVFKHP� :HJ�IHVWJHOHJW� ZXUGHQ�� ,Q� VHPDQWLVFKHU� +LQVLFKW� LPSOL]LHUW� GHU�,QWHUWH[WXDOLWlWV�%HJULII�GLH�2IIHQKHLW�MHGHV�7H[WHV����*HJHQ� GLH� *HVFKORVVHQKHLW� XQG� VFKHLQEDUH� ,GHQWLWlW� EHVWUHLWHW�'HUULGDV� Ä'LVVHPLQDWLRQ³� GLH� XQWHUVWHOOWH� (LQKHLW� GHV� %HJULIIV�� GHQ�GLH� 3RO\VHPLH� YRUDXVVHW]W�� XQG� YHUODQJW�� HLQHQ� %HJULII� LPPHU� DOV�)UDJPHQW� ]X� VHKHQ���� ,P� +LQEOLFN� DXI� GHQ� GLVVHPLQDOHQ� &KDUDNWHU�HLQHV� 7H[WHV� KDQGHOW� HV� VLFK� KLHU� XP� HLQH� SOXUDOLVWLVFKH� 7H[WOHNW�UH��'HUULGD� VLHKW� MHGHQ� 7H[W� DOV� )UDJPHQW� HLQHU� ÄIXQGDPHQWDOHQ�WH[WXHOOHQ� 3URGXNWLYLWlW³� DQ�� HLQHU� 0DQLIHVWDWLRQ� HLQHV� QLH�XQPLWWHOEDU� DQZHVHQGHQ� 
DOOJHPHLQHQ� 7H[WHV
����� Ä'DV� )UDJPHQW� LVW�NHLQ� EHVWLPPWHU� 6WLO� XQG� NHLQ� EHVWLPPWHV� 6FKHLWHUQ�� HV� LVW� GLH� )RUP�GHV�*HVFKULHEHQHQ�³���,Q� HLQHU� =XVDPPHQIDVVXQJ� GHV� 7H[WYHUVWlQGQLVVHV� 'HUULGDV�EHVFKUHLEW�2VWHUPDQQ�GDV�:HVHQ�GHU�'HNRQVWUXNWLRQ�Ä'LH� 'HNRQVWUXNWLRQ� NDQQ� DOV� MHQH� 6WUDWHJLH� GHU� (QWJUHQ]XQJ�EHJULIIHQ�ZHUGHQ�� GLH� GHU� (UIDKUXQJ� GHV� 
DOOJHPHLQHQ�7H[WHV
� LQ�GHU� :HLVH� ]XP� 'XUFKEUXFK� YHUKHOIHQ� ZLOO�� GD�� VLH� LP� ,QQHUQ�
��� -DFTXHV�'HUULGD��'LH�6FKULIW�XQG�GLH�'LIIHUHQ]��D��D��2���6��������� 9JO��$[HO�6SUHH��.ULWLN�GHU�,QWHUSUHWDWLRQ��D��D��2���6��������� 9JO��+ROJHU�0DWKLDV�%ULHO��$GRUQR�XQG�'HUULGD��D��D��2���6�������� 9JO��(EHUKDUG�2VWHUPDQQ��'HU�%HJULII�GHV�)UDJPHQWV�DOV�/HLWPHWDSKHU�LQ�GHU�lVWKHWLVFKHQ�0RGHUQH��D��D��2���6��������� -DFTXHV�'HUULGD��'LH�6FKULIW�XQG�GLH�'LIIHUHQ]��D��D��2���6������



��

HLQHV� 7H[WHV� GDV� GLVVHPLQDOH� 6SLHO� GHU� 6LJQLILNDQWHQ� JHJHQ� GLH�SUlWHQGLHUWH� (LQKHLW� XQG� *DQ]KHLW� GHV� 7H[WHV� ]XU� *HOWXQJ�EULQJW�³���'LH� 'H]HQWULHUXQJ� GHV� 6XEMHNWV�� GHV /RJRV� XQG� GHU�*HVFKLFKWVJHQHDORJLH� GHU� PHWDSK\VLVFKHQ� 3KLORVRSKLHNRQ]HSWLRQHQ�LVW� GDV� =LHO� GHU� 'HUULGDVFKHQ� 'HNRQVWUXNWLRQ�� XQG� GDPLW� HLQ�UHYROXWLRQlUHU�$NW�

��� (EHUKDUG�2VWHUPDQQ��'DV�)UDJPHQW��D��D��2���6������
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,,,��µ1,&+7�',6.856,9(6�7+($7(5¶�,1�'(5326702'(51(
'HU�8PJDQJ�PLW� SRVWPRGHUQHU� /LWHUDWXU� HUIRUGHUW� ]XQlFKVW� HLQH�.OlUXQJ�GHVVHQ��ZDV�Ä3RVWPRGHUQH³� LVW��+HXWH� LVW�GLHVHU�7HUPLQXV� LQ�YHUVFKLHGHQHQ� ZLVVHQVFKDIWOLFKHQ� 'LV]LSOLQHQ� ]X� HLQHU� $UW�0RGHEHJULII� JHZRUGHQ�� 6FKRQ� VHLW� OlQJHUHP� JLEW� HV� HLQH� ZHOWZHLWH�'LVNXVVLRQ� XP� GHQ� %HJULII� GHU� Ä3RVWPRGHUQH³� XQWHU� YHUVFKLHGHQHQ�$VSHNWHQ�� ZLH� HWZD� LP� +LQEOLFN� DXI� GLH� %HUHLFKH� GHU� $UFKLWHNWXU��.XQVW�� /LWHUDWXUNULWLN�� 6R]LRORJLH�� 3KLORVRSKLH� XQG� 0XVLN� HWF�� $EHU�HLQH� GDV� JHVDPWH� VHPDQWLVFKH� 6SHNWUXP� XPIDVVHQGH� 'HILQLWLRQ�GLHVHV� 7HUPLQXV� LVW� DXI� *UXQG� GHU� YHUVFKLHGHQHQ� 3HUVSHNWLYHQ� XQG�0HWKRGHQ�QLFKW� HUNHQQEDU��=X�5HFKW� VWHOOW�0LFKDHO�.|KOHU� IHVW��GDVV�ÄQRFK� LPPHU� NHLQH� hEHUHLQVWLPPXQJ� GHU� $XWRUHQ� GDU�EHU� KHUUVFKW��ZDV�DOV� 
SRVWPRGHUQ
�JHOWHQ�NDQQ³�����XQG�HV� LVW�QLFKW�DE]XVHKHQ��GDVV�VLFK� GDUDQ� HWZDV� lQGHUQ� ZLUG�� 'DV� EHGHXWHW� DEHU�� GDVV� GLH�Ä3RVWPRGHUQH³�� ZLH� VLH� LQ� YHUVFKLHGHQHQ� 'LVNXUVHQ� XQG� 3UDNWLNHQ�DUWLNXOLHUW� ZLUG�� I�U� QLFKWV� DQGHUHV� DOV� HLQH� 0XOWLGLPHQVLRQDOLWlW�VWHKW�'HU� %HJULII� GHU� 3RVWPRGHUQH� WUlJW� HLQHQ� ]ZHLGLPHQVLRQDOHQ�&KDUDNWHU� DXI� GHU� HLQHQ� 6HLWH� GDV� 0HUNPDO� GHV� (SRFKHQEHJULIIV����G�K�� HLQHU� QHXHQ� OLWHUDULVFKHQ� (SRFKH� QDFK� GHU� 0RGHUQH�� DXI� GHU�DQGHUHQ� 6HLWH� VWHKW� HLQH� QLFKW�FKURQRORJLVFKH� 6LFKW�� -HGRFK� HU�EULJW�HV� VLFK� DQ� GLHVHU� 6WHOOH�� Ä3RVWPRGHUQH³� DXI� VROFKH� :HLVH� ]X�XQWHUVXFKHQ�� ZHLO� QLFKW� QXU� GHU� 9HUVXFK� VFKRQ� YRQ� YLHOHQ�7KHRUHWLNHUQ� LQ�JU|�HUHP�0D�VWDE�XQWHUQRPPHQ�ZRUGHQ� LVW�� VRQGHUQ�YRU� DOOHP�� ZHLO� NHLQ� GLUHNWHU� =XVDPPHQKDQJ� PLW� GHU� YRUOLHJHQGHQ�$UEHLW�EHVWHKW�

��� 0LFKDHO� .|KOHU�� 
3RVWPRGHUQLVPXV
�� (LQ� EHJULIIVJHVFKLFKWOLFKHU� hEHUEOLFN�� ,Q�� $PHULNDVWXGLHQ� ����+����6WXWWJDUW�������6��������KLHU�6������� ,Q�%H]XJ�DXI�GLH�FKURQRORJLVFKH�'HILQLWLRQ��GLH� LQVEHVRQGHUH�YRQ�+DQV�5REHUW� -DXV�YHUWUHWHQ�ZLUG��1DFK� LKP� LVW� HLQ� DOOJHPHLQHU� hEHUJDQJ� YRQ� GHU� 0RGHUQH� ]XU� 3RVWPRGHUQH� HWZD� LQ� GHU� 0LWWH� GHU�VHFK]LJHU� -DKUH� IHVW]XVWHOOHQ�� 9JO�� +DQV� 5REHUW� -DXV�� 6WXGLHQ� ]XP� (SRFKHQZDQGHO� GHU� 0RGHUQH��)UDQNIXUW� D�0�� ������ YJO�� DXFK� 'HUV��� Ä'LH� OLWHUDULVFKH� 0RGHUQH� � 5�FNEOLFN� DXI� HLQH� XPVWULWWHQH�(SRFKHQVFKZHOOH³��,Q��-DKUEXFK����%D\HULVFKH�$NDGHPLH�GHU�VFK|QHQ�.�QVWH��6FKDIWODFK������



��

0HLQH�hEHUOHJXQJHQ�ZHUGHQ� VLFK� YRU� DOOHP� DXI� GLH� Ä9LVLRQ� GHU�3OXUDOLWlW³��� EH]LHKHQ�� ZLH� VLH� :ROIJDQJ� :HOVFK� LQ� VHLQHP� %XFK�ª8QVHUH� SRVWPRGHUQH�0RGHUQH© DQJHVWHOOW� KDW�� Ä'H]HQWUDOLVLHUXQJ³��Ä'LIIHUHQ]LHUXQJ³�� Ä'LVNRQWLQXLWlW³�� Ä)UDJPHQWDULVLHUXQJ³��Ä+HWHURJHQLWlW³�� Ä0XOWLSOL]LWlW��� Ä3RO\WKHLVPXV³�� Ä9LHOIDOW³��Ä:LGHUVWUHLW³� XVZ�� VLQG� I�U� :HOVFK� 6FKO�VVHOEHJULIIH� I�U� GLH�Ä3RVWPRGHUQH³�� Ä3RVWPRGHUQH³� LVW� LQVEHVRQGHUH� LQ� LKUHQ� %H]�JHQ�DXI� GLH� JHVDPWJHVHOOVFKDIWOLFKH� 6LWXDWLRQ� ]X� VHKHQ�� ,P�$QVFKOXVV� DQ�:HOVFK� PDFKH� LFK� GHQ� PRPHQWDQ� GRPLQDQWHQ� *HVLFKWVSXQNW� HLQHU�ÄUDGLNDOHQ� 3OXUDOLWlW³� LQ� GHU� 3RVWPRGHUQH� ]XP� HLJHQWOLFKHQ�%H]XJVSXQNW�PHLQHU�hEHUOHJXQJHQ�%HL� GHU� 'HNRQVWUXNWLRQ� GHU� YRQ� GHQ� DOWHQ� 3DUDGLJPHQ� �Ä7RWDOLWlW³�� Ä(LQKHLW³�� Ä7HOHRORJLH³�� Ä/LQHDULWlW³� XVZ�� � JHSUlJWHQ�lVWKHWLVFKHQ� 'RPLQDQ]� ZHUGHQ� GLH� WUDGLWLRQHOOHQ� :HUWH GHU�*DQ]KHLWOLFKNHLW�� GHU� *HVFKORVVHQKHLW� HWF�� GXUFK� GLH� QHXHQ�3DUDGLJPHQ� GHU� Ä)UDJPHQWDULVLHUXQJ³�� Ä3OXUDOLVLHUXQJ³��Ä+HWHURJHQLWlW³�� Ä'H]HQWUDOLVLHUXQJ³� XVZ�� HUVHW]W�� :HOVFK� VFKUHLEW�GD]X��Ä'LH�3RVWPRGHUQH�EHJLQQW�GRUW��ZR�GDV�*DQ]H�DXIK|UW�³���=XVDPPHQIDVVHQG� NDQQ� JHVDJW� ZHUGHQ�� GDVV� GLH� $XIO|VXQJ� GHV�*DQ]HQ� HLQH�9RUEHGLQJXQJ� GHU� SRVWPRGHUQHQ� 3OXUDOLWlW� LVW���� GLH� LP�=HQWUXP�GHU�3RVWPRGHUQH� VWHKW���� 'LH�GXUFK�HLQVHLWLJH�%HWRQXQJ�GHU�5DWLRQDOLWlW� JHNHQQ]HLFKQHWH� ZHVWOLFKH� *HVHOOVFKDIW� VROO�HQWKLHUDUFKLVLHUW XQG�SOXUDOLVLHUW�ZHUGHQ�(LQ� VROFKHV� 9HUVWlQGQLV� YRQ� Ä3RVWPRGHUQH³� ILQGHW� VLFK� ]�%�� LP�7KHDWHUEHUHLFK� EHL� $XWRUHQ� ZLH� %RWKR� 6WUDX��� +HLQHU� 0�OOHU� XQG�7KRPDV� %HUQKDUG�� GLH� LQ� GHQ� VLHE]LJHU� -DKUHQ� HLQHQ� UHSUlVHQWDWLYHQ�5DQJ�HLQQDKPHQ�,P� )ROJHQGHQ� VROOHQ� ]XQlFKVW� GLH� $QVlW]H� SRVWPRGHUQHQ�7KHDWHUV� DOV� *UXQGODJH� GHU� NULWLVFKHQ� $QDO\VH� YRQ� +HLQHU� 0�OOHUV�'UDPHQ�XQWHUVXFKW�ZHUGHQ�
��� :ROIJDQJ�:HOVFK��8QVHUH�SRVWPRGHUQH�0RGHUQH��%HUOLQ�������6������:ROIJDQJ�:HOVFK�JHK|UW�]XP�DOOJHPHLQ� DN]HSWLHUWHQ� SRVWPRGHUQHQ�.DQRQ��8QWHU� DQGHUHP� LQ� 'HXWVFKODQG� LVW� VHLQ� %XFK� Ä8QVHUH�SRVWPRGHUQH�0RGHUQH³�VHLW�VHLQHP�(UVFKHLQHQ�LP�-DKU������]X�HLQHP�.QRWHQSXQNW�GHU�3RVWPRGHUQH�'LVNXVVLRQ�JHZRUGHQ���� (EG���6�������� 9JO��(EG���6�������� 9JO��(EG���6����XQG����



��

���'DV�9HUVFKZLPPHQ�GHU�*UHQ]HQ�WKHDWUDOHU�*DWWXQJHQ
����0XOWLPHGLDOHV�7KHDWHU
1DFK� 3HWHU� YRQ� %HFNHU� SUlVHQWLHUW� VLFK� GLH� +DXSWWHQGHQ]� GHV�SRVWPRGHUQHQ� 7KHDWHUV� LP� 6LQQH� HLQHV� 7KHDWHUV� QDFK� GHU� 0RGHUQH�DOV� Ä7KHDWHU� GHU� QRQ�YHUEDOHQ� RGHU� ]XPLQGHVW� QLFKW�OLWHUDULVFKHQ�=HLFKHQ�� 7KHDWHU� DOV� DXWRQRPH� .XQVW�� XQG� GHVVHQ� +DQGOXQJ�HQ��ZHLWJHKHQG� XQDEKlQJLJ� YRQ� IL[HQ� 7H[WYRUJDEHQ�� VHLQ� VHPDQWLVFKHV�6\VWHP�JHELOGHW�YRP�5DXP��YRQ�0XVLN��RGHU��7|QHQ���YRQ�*HElUGHQ��GLH� QLFKW� PHKU� GHU� JHVSURFKHQHQ� 6SUDFKH� HQW�VSUHFKHQ�� EHHLQIOX�W�DXFK� YRQ� GHQ� =XVFKDXHUQ�� GLH� GXUFK� LKUH� $QZHVHQKHLW� RGHU�%HWHLOLJXQJ�GHQ�V]HQLVFKHQ�9RUJDQJ�PLWNRQVWLWXLHUHQ�³���,Q� GHU� $XVHLQDQGHUVHW]XQJ� XP� GHQ� %HJULII� GHU� 3RVWPRGHUQH� LP�%HUHLFK� GHV� 7KHDWHUV� JLEW� HV� ELV� KHXWH� NHLQH� NODUH� 'HILQLWLRQ���9HUVFKLHGHQH� 'HILQLWLRQVYHUVXFKH� VLQG� DXI� GHU� *UXQGODJH� VHKU�YHUVFKLHGHQHU� WKHRUHWLVFKHU�$QVlW]H� XQWHUQRPPHQ�ZRUGHQ��'DKHU� LVW�GHU� 'LVNXUV� �EHU� GDV� SRVWPRGHUQH� 7KHDWHU� GXUFK� HLQH� 3OXUDOLWlW� YRQ�=XJlQJHQ� JHNHQQ]HLFKQHW�� 'HXWOLFK� HUNHQQEDU� LVW� GLH� +HUDXVELOGXQJ�HLQHU� $XWRQRPLH� GHU� HLQ]HOQHQ� *DWWXQJHQ� LP� 6LQQH� HLQHU�9HUPLVFKXQJ� YHUVFKLHGHQHU� =HLFKHQV\VWHPH� LQ� GHU� PHGLDWLVLHUWHQ�:LUNOLFKNHLW�JHJHQ�EHU�GHQ�WUDGLWLRQHOOHQ�)RUPHQ�+DQGOXQJ�� 5DXP� XQG� =HLW�� )LJXUHQ� XQG� 'LDORJH� DOV�6WUXNWXUHOHPHQWH� GHV� WUDGLWLRQHOOHQ� 'UDPDV� N|QQHQ� QLFKW� PHKU�IUDJORV�YRUDXVJHVHW]W�ZHUGHQ�1XQPHKU� ZHUGHQ� ]ZHL� YHUVFKLHGHQH� 3HUVSHNWLYHQ� EH]�JOLFK� GHV�SRVWPRGHUQHQ� 7KHDWHUV� GLVNXWLHUW� ZHUGHQ�� $XI� GHU� HLQHQ� 6HLWH� VROO�GHU� %HJULII� GHU� 3RVWPRGHUQH� PHGLHQEH]RJHQ� DQKDQG� YHUVFKLHGHQHU�'DUVWHOOXQJVIRUPHQ� LQ� HLQHP� JHQHWLVFKHQ� =XVDPPHQKDQJ� PLW� GHQ�QHXHQ� WHFKQLVFKHQ� 0HGLHQ�� GLH� LQ� NHLQH� WUDGLWLRQHOOH�

��� 3HWHU� YRQ� %HFNHU�� Ä'HU� 7DQ]� DXI� GHP� (LVEHUJ�� =XU� LQWHUQDWLRQDOHQ� 7KHDWHUV]HQH� DP� (QGH� GHU�VLHE]LJHU� -DKUH³��,Q��7KHDWHU�������+UVJ��Y��'HUV��XQG�+HQQLQJ�5LVFKELHWHU�� -DKUEXFK�GHU�=HLWVFKULIW�
7KHDWHU�KHXWH
��6HHO]H��������6���������KLHU�6�����



��

*DWWXQJVEHVWLPPXQJ� SDVVHQ�� LQQHUKDOE� GHU� 7KHDWHUSURGXNWLRQHQ�HUOlXWHUW� ZHUGHQ�� $XI� GHU� DQGHUHQ� 6HLWH� ]LHOW� GLH� $QDO\VH� DXI� HLQ�QHXHV� HUNHQQWQLVWKHRUHWLVFKHV� 3KlQRPHQ� DE�� GDV� HLQH� VRJHQDQQWH�Ä*UXQGODJHQNULVH³�]X�%HJLQQ�����GHV�-DKUKXQGHUWV�YRUDXVVHW]W����

������'HU�$QVDW]�+HOJD�)LQWHUV
+HOJD� )LQWHU� NRQVWDWLHUW� LP� +LQEOLFN� DXI� GLH� 3RVWPRGHUQH�'LVNXVVLRQ� VHLW� %HJLQQ� GHU� VLHE]LJHU� -DKUH� GDV� +HUDXVVWHOOHQ� GHV�=HLFKHQFKDUDNWHUV� DOV� .HQQ]HLFKHQ� GHV� SRVWPRGHUQHQ� 7KHDWHUV�� GDV�QLFKW� QXU� DOV� 5HEHOOLRQ� JHJHQ�EHU� GHP� JHIHVWLJWHQ� WUDGLWLRQHOOHQ�7KHDWHU�� VRQGHUQ� DXFK� DOV� 'LVWDQ]LHUXQJ� YRQ� GHQ� 7KHDWHUIRUPHQ� GHU�KLVWRULVFKHQ� $YDQWJDUGH� ]X� LQWHUSUHWLHUHQ� LVW���� 'LH� V\VWHPDWLVFKH�6HW]XQJ�GHV�=HLFKHQV� LVW� LP�.RQWH[W�GHU�3RVWPRGHUQH�DOV�9HUVXFK�]X�YHUVWHKHQ�� ÄHLQ� 'UDPD� MHQVHLWV� UHDOLVWLVFKHU� %HGHXWXQJHQ� XQG�YHUELQGOLFKHU� 6LQQDXVVDJHQ� ]X� VFKDIIHQ³����� ,P� =XVDPPHQKDQJ� PLW�GHU� %HZHJXQJ� GHU� Ä'HNRQVWUXNWLRQ³� ZHUGHQ� LP� $QVFKOXVV� DQ�-DFTXHV� 'HUULGD� GLH� 9RUDXVVHW]XQJHQ� YRQ� +|UHQ� XQG� 6HKHQ� LP�7KHDWHU� VHOEVW� LQWHUSUHWLHUW�� )LQWHU� VLHKW� LQ� GHP� =XVDPPHQVSLHO�XQWHUVFKLHGOLFKHU� WKHDWUDOHU� =HLFKHQV\VWHPH� GDV� +DXSWPHUNPDO� GHV�SRVWPRGHUQHQ�7KHDWHUV�Ä6R� HQWZLFNHOW� VLFK� LP� SRVWPRGHUQHQ� 7KHDWHU� GDV� 'UDPD� QLFKW�PHKU� SULPlU� XQWHU� GHU� 'RPLQDQ]� HLQHV� 7H[WHV�� G�K�� HLQHV�YHUEDOHQ� =HLFKHQV\VWHPV�� GDV� GLH� /RJLN� GHU� ,QV]HQLHUXQJ� QDFK�+DQGOXQJVPRWLYDWLRQHQ�� 5DXP� XQG� =HLWGHWHUPLQDWLRQHQ�UHJHOW�³���'DV� 'UDPD� ZDQGHOW� VLFK� IROJHULFKWLJ� GXUFK� GHQ� :HJIDOO� GHU�5ROOHQSHUVRQHQ��5DXP��=HLW�XQG�+DQGOXQJVNRQWLQXXP�LQ�HLQ�6\VWHP��

��� 9JO��:ROIJDQJ�:HOVFK��D��D��2���6��������� 9JO��+HOJD�)LQWHU��'DV�.DPHUDDXJH�GHV�SRVWPRGHUQHQ�7KHDWHUV�� ,Q��&KULVWLDQ�:��7KRPVHQ��+UVJ����6WXGLHQ�]XU�bVWKHWLN�GHV�*HJHQZDUWVWKHDWHUV��+HLGHOEHUJ�������6����������� 'LHWHU� .DILW]�� %LOGHU� GHU� 7URVWORVLJNHLW� XQG� =HLFKHQ� GHV� 0DQJHOV�� =XP� GHXWVFKHQ� 'UDPD� GHU�3RVWPRGHUQH��,Q��:LOIULHG�)ORHFN��+UVJ����7HQGHQ]HQ�GHV�*HJHQZDUWVWKHDWHUV��7�ELQJHQ�������6�����������KLHU�6��������� +HOJD�)LQWHU��D��D��2���6�����
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LQ� GHP� GLH� =HLFKHQ� GRPLQLHUHQ�� 'DV� SRVWPRGHUQH� 7KHDWHU� JHKW� �EHU�GHQ�5DKPHQ� HLQHV 7H[W� RGHU�+DQGOXQJVWKHDWHUV� KLQDXV�� EHWUHLEW� GLH�=HUVW|UXQJ� GHU� WUDGLWLRQHOOHQ� GUDPDWLVFKHQ� .DWHJRULHQ� GHV�,OOXVLRQVWKHDWHUV�� +HUN|PPOLFKH� %HVWDQGWHLOH� GHV� 7KHDWHUV� ZLH�)LJXUHQ�� +DQGOXQJ�� 5DXP� XQG� =HLW� ZHUGHQ� GHNRQVWUXLHUW�� 'LH�HLQ]HOQHQ� =HLFKHQV\VWHPH� HUVFKHLQHQ� QLFKW� PHKU� KLHUDUFKLVFK�JHJOLHGHUW�� VRQGHUQ� SDUDOOHOLVLHUW���� 'LHVH�.RQ]HSWLRQHQ� KDEHQ� LKUHQ�*UXQG� LQ� HLQHU� SRVWPRGHUQHQ� bVWKHWLN�� GLH� VLFK� LQ� GHU�)UDJPHQWDULVLHUXQJ� GHV� 7KHDWHUV� XQG� LQ� GHU� 9HUHLQLJXQJ� HLQHU�9LHO]DKO�YHUVFKLHGHQHU�.RGL]HV�PDQLIHVWLHUW�)LQWHU� EHIDVVW� VLFK� PLW� GHP�0HGLXP� 
)LOP
� XQG� VHLQHP� (LQIOXVV�DXI�GDV�0RGHOO�GHV�SRVWPRGHUQHQ�7KHDWHUV��Ä,QZLHZHLW�ZLUG�GHU�)LOP�VHOEVW�]XP�0RGHOO�GHV�SRVWPRGHUQHQ�7KHDWHUV"³���)LQWHU� ZHQGHW� GDV� 0RQWDJHSULQ]LS� LP� $QVFKOXVV� DQ� (LVHQVWHLQ�KDXSWVlFKOLFK DXI�GLH�=HLFKHQVWUXNWXU�GHV�SRVWPRGHUQHQ�7KHDWHUV�DQ��6LH� VNL]]LHUW� GLH� IROJHQGHQ� GUHL� 3XQNWH����� ��� GLH� ILOPLVFKH�,QV]HQLHUXQJ� �PLVH� HQ� VFqQH�� � 'XUFK� GDV� %�KQHQJHVFKHKHQ� ]HUIlOOW�GDV� 7KHDWHU� LQ� 0RQWDJHHLQKHLWHQ�� ZDV� HLQH� )UDJPHQWDULVLHUXQJ� GHU�%LOGIROJH� ]XU� .RQVHTXHQ]� KDW�� 'LH� =HLFKHQ� ZHUGHQ� VLJQLILNDQW�EH]�JOLFK� LKUHU� :DKUQHKPXQJ� DOV� 3XQFWXP�� ��� GLH� 0RQWDJH� GHU�(LQVWHOOXQJHQ� XQG� 6HTXHQ]HQ� GHU� $XIQDKPH� � *HVWHQ� XQG�+DQGOXQJHQ� VLQG� :LUNXQJHQ� HLQHV� � DXGLRYLVXHOOHQ� =HLFKHQV\VWHPV����� GLH� 7RQPRQWDJH� � ,Q� )LQWHUV� SRVWPRGHUQHQ� 7KHDWHUSURGXNWLRQHQ�LVW� GHU� 7RQ� ÄQLFKW� SULPlU� JHVSURFKHQHU� 'LDORJ�� GHU� YRQ� GHQ�6SLHOSHUVRQHQ� DXI� GHU� %�KQH� NRPPW� XQG� NDXVDO� PLW� GHU� +DQGOXQJ�YHUNQ�SIW� ZlUH�� (U� LVW� 7H[W�� 0XVLN� XQG� *HUlXVFK�� GLH�� JHWUHQQW�JHPLVFKW��VFKRQ�DXI�7RQElQGHUQ�]XP�7HLO�IL[LHUW�VLQG�³,Q� %H]XJ� DXI� GLH� :LUNXQJ� GHV� )LOPV� VLQG� QDFK� )LQWHU� GLH�%H]LHKXQJHQ� GHU� DXGLWLYHQ� XQG� YLVXHOOHQ� =HLFKHQV\VWHPH� LP�SRVWPRGHUQHQ� 7KHDWHU� QHX� JHUHJHOW�� 'HU� Ä3UR]HVVFKDUDNWHU³� GHU�XQWHUVFKLHGOLFKHQ� =HLFKHQPDWHULDOLWlW� ZLUG� EHWRQW�� 'LH� =XVFKDXHU�ZHUGHQ�PLW�GHU�(UIDKUXQJ�GHU�9LHOIlOWLJNHLW�XQPLWWHOEDU�NRQIURQWLHUW��
��� 9JO��(EG���6�������� (EG���6�������� 9JO��(EG���6������ ���
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PLW� HLQHP� YLHOIlOWLJHQ� 6LQQSRWHQWLDO�� GDV� VLFK� DOV� 'LIIHUHQ]� ]X�7KHDWHU� XQG�$OOWDJVFRGHV�HUZHLVW����)LQWHU� I�KUW� XQWHU� %H]XJQDKPH� DXI� (LVHQVWHLQV� $XVI�KUXQJHQ��EHU�GDV�0RQWDJHSULQ]LS LQ�GHU�3RVWPRGHUQH�DXV��GDVV�GLH�%HZHJXQJ�DOV� VROFKH� QLFKW� YRQ� %HGHXWXQJ� VHL�� HV� ]LHOH� QLFKW� DXI� GDV� 6HKHQ��VRQGHUQ� DXI� GDV� 9HUVWHKHQ� DE�� 'DKHU� NRPPH� HV� DXI� GLH� Ä%HZHJXQJ�GHV�'HQNHQV³�DQ����,P� =XVDPPHQKDQJ� PLW� GHU� PXOWLPHGLDOHQ� )XQNWLRQ� YHUVXFKW�)LQWHU�� GDV� SRVWPRGHUQH� 7KHDWHU� JHJHQ� GDV� 
PLPHWLVFK�UHIHUHQWLHOOH�7KHDWHU
� DE]XJUHQ]HQ��'DV�KHL�W�� VLH� ]LHKW� HLQ� 
DQWL�PLPHWLVFK
�� 
DQWL�KLHUDUFKLVLHUHQGHV�7KHDWHU
�LQ�%HWUDFKW�

������'HU�$QVDW]�$OIRQVR�GH�7RURV
$OIRQVR� GH� 7RUR� NRQ]HQWULHUW� VLFK� DXI� GDV� ]HLWJHQ|VVLVFKH�7KHDWHU� LP� +LQEOLFN� DXI� GLH� $XII�KUXQJVWH[WH�� XQG� EHWRQW� GHUHQ�PXOWLPHGLDOH� $VSHNWH�� =ZHL� 7HQGHQ]HQ� ]HLJHQ� VLFK� LP�JHJHQZlUWLJHQ� 7KHDWHU� SDUDGLJPDWLVFK��$XI� GHU� HLQHQ� 6HLWH� ]HLFKQHW�VLFK� GDV� DNWXHOOH� 7KHDWHU� GXUFK� GLH� Ä$XIO|VXQJ� GHU� 0LPHVLV� PLW�LGHQWLIL]LHUHQGHU� =LHOVWHOOXQJ³� DXV�� $XI� GHU� DQGHUHQ� 6HLWH� LVW� HV�GXUFK� GLH� RSWLVFKH� XQG� DNXVWLVFKH� hEHUWUDJXQJ� PLWWHOV� Ä6HTXHQ]HQ�YRQ� /LFKW�.ODQJ�%LOG³� RGHU� PLWWHOV� ÄHLQHU� KRFKJUDGLJHQ�*HVWXDOLVLHUXQJ� GHV� :RUWHV³� VRZLH� PLWWHOV� ÄHLQHV� KRKHQ� 0D�HV� DQ�NLQHVLVFKHU� )XQNWLRQ³��� FKDUDNWHULVLHUW�� $XVI�KUOLFK� lX�HUW� VLFK�$OIRQVR� GH� 7RUR� ]XP� 9HUKlOWQLV� YRQ� WUDGLWLRQHOOHU�� PLPHWLVFK�ILNWLRQDOHU�'UDPHQIRUP�XQG�ÄSRVWPRGHUQHP�PXOWLPHGLDOHP�7KHDWHU³�LP� %HUHLFK� YLVXHOO�NODQJOLFK�JHVWLVFK�NLQHWLVFKHU� 0DWHULH�� 8QWHU�

��� 9JO��(EG���6�������� 9JO��(EG���6�������� $OIRQVR� GH� 7RUR��'LH�:HJH� GHV� ]HLWJHQ|VVLVFKHQ� 7KHDWHUV� � =X� HLQHP� SRVWPRGHUQHQ�0XOWLPHGLD�7KHDWHU�RGHU��GDV�(QGH�GHV�PLPHWLVFK�UHIHUHQWLHOOHQ�7KHDWHUV"�,Q��)RUXP�0RGHUQHV�7KHDWHU�%G������7�ELQJHQ�������6�����������KLHU�6������



��

DQGHUHP�VWHOOW�HU� IHVW��GDVV�GDV�7KHDWHU�GHU�*HJHQZDUW�DXI�*UXQG�GHU�KRKHQ�3OXUDOLWlW�VHLQH�HLJHQH�
7KHDWHU�:LUNOLFKNHLW 
�]HOHEULHUWH����,Q� GLHVHP� =XVDPPHQKDQJ� KHEW� $OIRQVR� GH� 7RUR� IROJHQGH�0HUNPDOH�GHV�SRVWPRGHUQHQ�7KHDWHUV�KHUYRU�Ä'DV� SRVWPRGHUQH� 7KHDWHU� LVW� GXUFK� VHLQH� $PELJXLWlW�� VHLQH�'LVNRQWLQXLWlW�� VHLQH� +HWHURJHQLWlW�� GXUFK� 3OXUDOLVPXV��6XEYHUVLRQ�� 3HUYHUVLRQ�� 'HIRUPDWLRQ�� 'HNRQVWUXNWLRQ� XQG�'HNUHDWLRQ� JHNHQQ]HLFKQHW�� (V� LVW� DQWLPLPHWLVFK� XQG�ZLGHUVHW]W�VLFK�GHU�,QWHUSUHWDWLRQ�³���6FKOLH�OLFK� YHUOLHUW� GHU� 7H[W� LP� SRVWPRGHUQHQ� 7KHDWHU� VHLQH�%HGHXWXQJ�� XQG� GHU� 6FKDXVSLHOHU� ZLUG� QLFKW� ]XP� 7UlJHU� HLQHV�&KDUDNWHUV�� VRQGHUQ� U�FNW� LQV� =HQWUXP��:LH� EHUHLWV� HUZlKQW�� VSLHOHQ�VWUXNWXUHOOH� 0HUNPDOH� �+DQGOXQJ�� )LJXUHQ�� 'LDORJ�� 5DXP� XQG�=HLWJHVWDOWXQJ��LP�SRVWPRGHUQHQ�7KHDWHU�NHLQH�5ROOH�PHKU�8QWHU� GLHVHP� *HVLFKWSXQNW� EHVDJW� GH� 7RURV� $QVDW]�� GDVV� VLFK�GDV� SRVWPRGHUQH� 7KHDWHU� EH]�JOLFK� GHV� PXOWLPHGLDOHQ�$XII�KUXQJVWH[WHV� DOOHQ� .RPPXQLNDWLRQVIRUPHQ� |IIQHW�� =XP�%HLVSLHO� YHUOLHUW� GHU� 'LDORJ� LP� 9HUJOHLFK� ]X� VHLQHU� KHUDXVUDJHQGHQ�5ROOH� LQ� GHU� WUDGLWLRQHOOHQ� 'UDPDWLN� JHJHQ�EHU� RSWLVFKHQ� XQG�DNXVWLVFKHQ� 6LJQLILNDQWHQ� XQG� GHP� FKRUHRJUDSKLVFKHQ�%HZHJXQJVVSLHO� GHU� )LJXUHQ� VHLQH� %HGHXWXQJ�� 1HXDUWLJH�.RPPXQLNDWLRQVIRUPHQ� WUHWHQ� KHUYRU�� ,QVEHVRQGHUH� NRPPW� GHP�:RUW� QLFKW�PHKU� VHLQH� ELVKHULJH� SULYLOHJLHUWH�6WHOOXQJ� ]X���� 'DU�EHU�KLQDXV� ZLGHUVHW]W� VLFK� GDV� SRVWPRGHUQH� 7KHDWHU� HLQHU� ,QWHUSUHWDWLRQ�KHUN|PPOLFKHQ�6WDQGDUGV�$XV�GLHVHP�*UXQG�VSLHOW�GLH�0DQLSXODWLRQ�GHU�$OOWDJVVSUDFKH� LQ�.RPELQDWLRQ� PLW� GHU� 0RQWDJHWHFKQLN� HLQH� JUR�H� 5ROOH�� ,Q�)UDJPHQWLHUXQJ�� 0RQWDJH� XQG� :LHGHUKROXQJ� VLHKW� $OIRQVR� GH� 7RUR�GLH� JHPHLQVDPHQ� 3HUIRUPDQFH�2UJDQLVDWLRQVSULQ]LSLHQ� GHV�SRVWPRGHUQHQ� 7KHDWHUV���� (LQ� ZHLWHUHV� KHUYRUVWHFKHQGHV� 0HUNPDO�
��� 9JO��(EG���6��������� (EG���6��������� 9JO��$OIRQVR�GH�7RUR��D��D��2���6��������� 9JO��(EG�



��

EHVWHKW� LQ� GHU� Ä,QWHUWH[WXDOLWlW³����� 'HU� 7HUPLQXV� Ä,QWHUWH[WXDOLWlW³�ZLUG� LQ� GHU� %HGHXWXQJ� HLQHU� LQWHQGLHUWHQ� %HGHXWXQJVNRQVWLWXWLRQ�GXUFK� %H]�JH� ]ZLVFKHQ� YLHOHQ� DQGHUHQ� OLWHUDULVFKHQ� 7H[WHQ� GHU�9HUJDQJHQKHLW� XQG� GHU� *HJHQZDUW� YHUZHQGHW�� 3RVWPRGHUQH� 7H[WH�VLQG� VLFK� GHU� NRQVWLWXWLYHQ� 5ROOH� GHV� 0HGLXPV� /LWHUDWXU� VHKU�EHZXVVW�� -XOLD� .ULVWHYD� FKDUDNWHULVLHUW� GLHVHV� 9HUIDKUHQ� ZLH� IROJW��Ä-HGHU� 7H[W� EDXW� VLFK� DOV� 0RVDLN� YRQ� =LWDWHQ� DXI�� MHGHU� 7H[W� LVW�$EVRUSWLRQ�XQG�7UDQVIRUPDWLRQ�HLQHV�DQGHUHQ�7H[WHV�³���6FKOLH�OLFK� LVW� OLWHUDULVFKHV�9HUVWHKHQ�GHV�7H[WHV�QLFKWV�DQGHUHV�DOV� VHLQ� LQWHUWH[WXHOOHV 9HUVWHKHQ�� 'LHVH� 0HUNPDOH� XQG� 3KlQRPHQH�ZHUGHQ�DOV�$QVDW]� I�U�GLH�$QDO\VH�GHU�7KHDWUDOLWlW�EHL�+HLQHU�0�OOHU�YHUZDQGW�� 0�OOHUV� 'UDPHQ� GHU� VLHE]LJHU� -DKUH� VLQG� DOV�0XVWHUEHLVSLHOH� YRQ� Ä,QWHUWH[WXDOLWlW³� DQ]XVHKHQ�� 6HLW� GHQ� VLHE]LJHU�-DKUHQ� H[SHULPHQWLHUW� +HLQHU� 0�OOHU� PLW� XQWHUVFKLHGOLFKHQ�6SLHODUWHQ� YRQ� Ä,QWHUWH[WXDOLWlW³� LP� 8PJDQJ� PLW� DQGHUHQ� 7H[WHQ�RGHU�7H[WJUXSSHQ�$OIRQVR� GH� 7RUR� W\SLVLHUW� � LP� ZHLWHUHQ� YLHU� (UVFKHLQXQJHQ� GHV�SRVWPRGHUQHQ�7KHDWHUV���� $XI� GHU� (EHQH� GHV� ÄPXOWLPHGLDOHQ� E]Z�� LQWHUPHGLDOHQ�7KHDWHUV³� � $OOH� N�QVWOHULVFKHQ� *HQUHV� ZHUGHQ� ]XVDPPHQJHIDVVW��$EJUHQ]XQJHQ�YHUVFKZLQGHQ���� $XI� GHU� (EHQH� GHV� ÄJHVWXDOHQ� RGHU� NLQHVLVFKHQ� 7KHDWHUV³� �'LH� 'DUVWHOOXQJ� HLQHU� +DQGOXQJ� UHGX]LHUW� VLFK� UDGLNDO� DXI� GHQ�*HVWXV���� $XI� GHU� (EHQH� GHV� ÄGHNRQVWUXNWLRQLVWLVFKHQ� 7KHDWHUV³� �0LWWHOV� GHU� 'HNRQVWUXNWLRQ� HQWVWHKW� HLQ� HLJHQHU� 7\SXV� GHV�6SUHFKWKHDWHUV�
��� :DV� XQWHU� Ä,QWHUWH[WXDOLWlW³� ]X� YHUVWHKHQ� VHL�� GHILQLHUW� 7KRPDV� +HQQLJ� JOHLFK� ]X� %HJLQQ� VHLQHU�8QWHUVXFKXQJ�� Ä,QWHUWH[WXDOLWlW� VWHOOW� DEHU� QLFKW� QXU� HLQH� PRQLVWLVFKH� 7H[WNRQVWLWXWLRQ� LQ� )UDJH��VRQGHUQ� LVW� GDU�EHU� KLQDXV� VHOEVW� DOV� NRPSOH[HU� 7KHRULHQ� µ3OXUDOLVPXV¶� ]X� EHWUDFKWHQ�³� 7KRPDV�+HQQLJ��,QWHUWH[WXDOLWlW�DOV�HWKLVFKH�'LPHQVLRQ��3HWHU�+DQGNHV�bVWKHWLN�ÄQDFK�$XVFKZLW]³��:�U]EXUJ�������6������YJO��DXFK�0DQIUHG�3ILVWHU��Ä.RQ]HSWH�GHU�,QWHUWH[WXDOLWlW³��,Q��8OULFK�%URLFK�XQG�0DQIUHG�3ILVWHU��,QWHUWH[WXDOLWlW��)RUPHQ��)XQNWLRQHQ��DQJOLVWLVFKH�)DOOVWXGLHQ��7�ELQJHQ�������6���������� -XOLD� .ULVWHYD�� :RUW�� 'LDORJ� XQG� 5RPDQ� EHL� %DFKWLQ� �������� ,Q�� -HQV� ,KZH� �+UVJ����/LWHUDWXUZLVVHQVFKDIW�XQG�/LQJXLVWLN��(UJHEQLVVH�XQG�3HUVSHNWLYHQ��%G����)UDQNIXUW�D�0��������6�����������KLHU�6������



��

��� $XI� GHU� (EHQH� GHV� ÄWUDGLWLRQDOLVLHUHQGHQ� UHVWDXUDWLYHQ� RGHU�KLVWRULVLHUHQGHQ� GHNRQVWUXNWLRQLVWLVFKHQ� 7KHDWHUV³��� � (V� LVW�JHNHQQ]HLFKQHW�GXUFK�GLH�DEVROXWH�$QRQ\PLWlW�GHV�'LVNXUVHV�'LHVH�YLHU�(UVFKHLQXQJHQ� ODVVHQ� VLFK�GDKHU� � DXVJHKHQG�YRQ�GHU�(LQKHLW� GRPLQLHUHQGHU� (OHPHQWH� � DXI� HLQH� JHPHLQVDPH� 'HILQLWLRQ�UHGX]LHUHQ�� 6FKZHUSXQNWPl�LJ� LVW� IHVW]XVWHOOHQ�� GDVV� HV� $OIRQVR� GH�7RUR� HLQHUVHLWV� DXI� GLH� $XII�KUXQJVWH[WH�� DQGHUVHLWV� DXI� GLH�'LIIHUHQ]LHUXQJ� ]ZLVFKHQ� GHU� NODVVLVFKHQ� 0RGHOOIRUP� GHV� 7KHDWHUV�XQG�GHP�ÄSRVWPRGHUQHQ�PXOWLPHGLDOHQ�7KHDWHU³�DQNRPPW�$P� (QGH� VHLQHV� $XIVDW]HV� ]LHKW� HU� HLQ� 5HV�PHH� �EHU� GDV�JHJHQZlUWLJH� 7KHDWHU� LP� =XVDPPHQKDQJ� PLW� GHP� ]HQWUDOHQ� $VSHNW�GHU�3RVWPRGHUQH�Ä'DV� 7KHDWHU� NDQQ� KHXWH� DOV� =HLFKHQ�.DUQHYDOLVLHUXQJ�YHUVWDQGHQ� ZHUGHQ�� GDV� KHL�W�� DOV� HLQ� VWlQGLJHV� =HOHEULHUHQ� LQ�GHU�'DUVWHOOXQJ��'DV�7KHDWHU� IHLHUW� VLFK� VHOEVW�� HV� IHLHUW� VLFK�DOV�6FKDXVSLHO� XQG� EHQ|WLJW� GDPLW� 6FKDXVSLHOHU� PLW� HLQHU�$XVELOGXQJ� LQ� YHUVFKLHGHQHQ� =ZHLJHQ� GHU� .XQVW�� 'LH�SDOLPSVHVWLVFK�GHNRQVWUXNWLRQLVWLVFKH�� LQWHUWH[WXHOO�LQWHUNXOWXUHOOH� .RQ]HSWLRQ� GHV� 7KHDWHUV� LVW� GDV� KHUDXVUDJHQGVWH�0HUNPDO�GHU�JHJHQZlUWLJHQ�)RUPHQ�GHV�6FKDXVSLHOV�³���'LHVHV� =LWDW� IDVVW� ]XVDPPHQ�� ZDV� GH� 7RUR� XQWHU� GHP� $VSHNW�SRVWPRGHUQHU� *HVWDOWXQJ� DXI� GHP� *HELHW� GHV� 7KHDWHUV� YHUVWDQGHQ�ZLVVHQ�ZLOO�

������'HU�$QVDW]�YRQ�'LHWHU�.DILW]
,Q� GHU� $XVHLQDQGHUVHW]XQJ� PLW� GHP� SRVWPRGHUQHQ� 7KHDWHU� VLQG�GLH� $QVlW]H� YRQ� +HOJD� )LQWHU� XQG� YRQ� $OIRQVR� GH� 7RUR� ZRKO� GHU�ZLFKWLJH� 9HUVXFK�� GDV� SRVWPRGHUQH� 7KHDWHU� DOV� 7KHDWHU� GHU�
'HNRQVWUXNWLRQ
� ]X�EHJUHLIHQ��:R�+HOJD�)LQWHU�XQG�$OIRQVR�GH�7RUR�7HQGHQ]HQ� GHV� SRVWPRGHUQHQ� 7KHDWHUV� DOV� PXOWLPHGLDOHV� 3KlQRPHQ�

��� $OOH�=LWDWH��$OIRQVR�GH�7RUR��D��D��2���6��������� (EG���6������



��

LP� +LQEOLFN� DXI� GLH� KRFKJUDGLJH� ,QIRUPDWLRQVJHVHOOVFKDIW�EHWUDFKWHQ�� VWHOOW� 'LHWHU� .DILW]� GLHVH� 7HQGHQ]HQ� GHV�*HJHQZDUWVWKHDWHUV� LP� =XVDPPHQKDQJ� PLW� QHXHQ�HUNHQQWQLVWKHRUHWLVFKHQ� $VSHNWH� LQ� GLH� .DWHJRULH� GHV� SRVWPRGHUQHQ�'LVNXUVHV�� .DILW]� JHKW� GDYRQ� DXV�� GDVV� GLH� $EJUHQ]XQJ� GHU�3RVWPRGHUQH� YRQ� GHU� NODVVLVFKHQ� 0RGHUQH� HLQH� ÄPHWKRGLVFKH�9RUHQWVFKHLGXQJ³��� YRUDXVVHW]H�� *HUDGH� DXI� GHP� *HELHW� GHU�'UDPHQOLWHUDWXU� VSUHFKH� EHL� %HWUDFKWXQJ� GHU� EHUHLWV� VHLW� GHP�([SUHVVLRQLVPXV� DQHUNDQQWHQ� 'DUVWHOOXQJVPLWWHO� YLHO� I�U� HLQH�=XRUGQXQJ� ]XU� NODVVLVFKHQ� 0RGHUQH�� GHU� LP� /DXIH� GHU� VLHE]LJHU�-DKUH� ]X� 7DJH� JHWUHWHQH� Ä%HZX�WVHLQV� XQG� 6WLPPXQJVZDQGHO³� HKHU�I�U�HLQH�=XJHK|ULJNHLW�]XU�3RVWPRGHUQH��.DILW]� ZHLVW� LQ� VHLQHP� $XIVDW]� YRU� DOOHP� DXI� GLH� 9HUODJHUXQJ�GHV� *HVWDOWXQJVSULQ]LSV� GHU� 5HSUlVHQWDWLRQ� DXI� GDV� GHU� $UWLNXODWLRQ�DOV�0HUNPDO� GHV� ÄGHXWVFKHQ�'UDPDV� GHU� 3RVWPRGHUQH³� KLQ�� GLH� HU� LQ�GHQ� 'UDPHQWH[WHQ� YHUVFKLHGHQHU� $XWRUHQ�� /XGZLJ� )HOV�� +DUDOG�0XHOOHU�XQG�)ULHGULFK�5RWK�1DFK� .DILW]� � LP� $QVFKOXVV� DQ� $GRUQR� � ZLUG� GLH� 0RGHUQH� DOV�=lVXU� LQ� GHP� 6LQQH� DQJHVHKHQ�� GDVV� HLQH� 9HUZLUNOLFKXQJ� GHU�8WRSLHQ� XQG� ,GHDOH� QLFKW� PHKU� VWDWWILQGHQ� NDQQ�� %HL� GHU� 'HILQLWLRQ�GHU� 3RVWPRGHUQH� ZLUG� .DILW]� YRQ� /\RWDUGV� *HGDQNHQ� GHU� (UVHW]XQJ�GHU� DXINOlUHULVFK�LQGLYLGXDOLVWLVFKHQ� 9HUQXQIW� GHU� ([SHUWHQ� VRZLH�YRQ� %DXGULOODUGV� %HJULII� GHU� 6LPXODWLRQ� JHOHLWHW���� .DILW]� EHQXW]W�GHQ� %HJULII� DOV� $QVDW]� HLQHU� bVWKHWLN� GHV� 'UDPDV� GHU� 3RVWPRGHUQH��(U� ]HLJW� GHQ� ÄHUVFKHLQHQGHQ� %HZXVVWVHLQV� XQG� 6WLPPXQJVZDQGHO³�LP� /DXI� GHU� VLHE]LJHU� -DKUH� DXI�� 'LHVHU� :DQGHO� KDEH� ]X� HLQHU�Ä(QWSROLWLVLHUXQJ� XQG� (QWKLVWRULVLHUXQJ� GHV� 'HQNHQV³��� JHI�KUW�8QWHU� DQGHUHP� VHLHQ� LP� +LQEOLFN� DXI� GHQ� QHX]HLWOLFKHQ� VNHSWLVFKHQ�%HZXVVWVHLQVVWDQG� GLH� ÄZHOWDQVFKDXOLFK�SKLORVRSKLVFKHQ� 7KHRUHPH�GHU�3RVWPRGHUQH³�DOV�KHXULVWLVFKHV�3ULQ]LS� I�U�GLH�8QWHUVXFKXQJ�YRQ�'UDPHQ� LQ� %HWUDFKW� ]X� ]LHKHQ�� 'LH� SRVWPRGHUQH� 6NHSVLV� I�KUW� ]XU�

��� 'LHWHU�.DILW]��D��D��2���6��������� 9JO��(EG���6�����I���� %HLGH�=LWDWH��(EG���6������
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9RUVWHOOXQJ� HLQHV� 6XEMHNW� XQG� *HVFKLFKWVYHUOXVWHV�� YHUEXQGHQ� PLW�HLQHP�Ä(QG]HLWJHI�KO³��� LP�0HGLHQ]HLWDOWHU�,P� $QVFKOXVV� DQ� /\RWDUG� YHUWULWW� .DILW]� GLH� 7KHVH�� GLH�Ä3OXUDOLWlW� GHU� 6SUDFKH³� QHKPH� GLH� 6WHOOH� GHU� DXINOlUHULVFK�LQGLYLGXDOLVWLVFKHQ� 9HUQXQIW� HLQ�� 'HU� 0HQVFK� HUIDKUH� LQ� GHU�KRFKLQGXVWULHOOHQ�*HVHOOVFKDIW�HLQH�Ä$XIO|VXQJ�GHU�,GHQWLWlW³����'DV� SRVWPRGHUQH� 7KHDWHU� ]HLFKQHW� VLFK� GDGXUFK� DXV�� GDVV�)LJXUHQ� XQG� 'LQJH� LKUHQ� 5HSUlVHQWDWLRQVFKDUDNWHU� YHUOLHUHQ�� 'LHV�I�KUW� ]X� HLQHU� ,QGLIIHUHQ]� GHU� =HLFKHQ�� VR� GDVV� HLQH� HPRWLRQDOH�,GHQWLILNDWLRQ� EHLP� %HWUDFKWHU� DXVJHVFKORVVHQ� ZLUG���� 6FKOLH�OLFK�ZLUG� GLH� WUDGLWLRQHOOH� $XIIDVVXQJ� GHV� 'UDPDV� DOV� V]HQLVFKH�5HSUlVHQWDWLRQ�YRQ�/HEHQVZHOW�YHUDEVFKLHGHW�

([NXUV��:LOVRQV�Ä7KHDWHU�GHU�%LOGHU³
'DV� 7KHDWHU� 5REHUW� :LOVRQV� VWHKW� KDXSWVlFKOLFK� XQWHU� GHP�(LQIOXVV� GHU� KLVWRULVFKHQ� $YDQWJDUGH�� YRU� DOOHP� LP� =XVDPPHQKDQJ�PLW� GHU�%LOGHQGHQ�.XQVW�ZLH�PLW� GHP�PRGHUQHQ�7DQ]�� GHU�PRGHUQHQ�0DOHUHL� XQG�GHU�%DXKDXV�bVWKHWLN��:LOVRQ�EHWRQW�GLH�)XQNWLRQ�GLHVH�9HUVDW]VW�FNH� I�U� GLH� 
QRQYHUEDOH� .RPPXQLNDWLRQ
� LP� SRVWPRGHUQHQ�7KHDWHU�Ä'HU� +LQWHUJUXQG� I�U� PHLQH� $UEHLW� LVW� GLH� 0DOHUHL� XQG� GLH�$UFKLWHNWXU�� ������ 0LFK� LQWHUHVVLHUW� PHKU� GLH� )250� DOV� HLQH�6LWXDWLRQ� PLW� HLQHU� QDUUDWLYHQ� 6WUXNWXU�� PLW� HLQHU� *HVFKLFKWH��'DV� ZDU� JDQ]� VLFKHU� GHU� VWlUNVWH� (LQIOX�� I�U� PHLQH�7KHDWHUDUEHLW�³���,Q� GHU� 7KHDWHUNXQVW� :LOVRQV� VSLHOW� GLH� OLQHDUH� $EIROJH� GHU�=HLFKHQ� NHLQH� 5ROOH� PHKU�� )�U� :LOVRQ� NRPPW� HV� ZHQLJHU� DXI� GLH�

��� (EG���6��������� %HLGH�=LWDWH��(EG���6��������� 9JO��(EG���6��������� 5REHUW�:LOVRQ��Ä'LH�%DODQFH�]ZLVFKHQ�GHQ�:DFKWUlXPHQ�GHU�=XVFKDXHU�XQG�PHLQHQ�HLJHQHQ�%LOGHUQ�ILQGHQ�³�=ZHLWHV�*HVSUlFK��hEHU�5REHUW�:LOVRQV�7KHDWHU��,Q��7KHDWHU�KHXWH��1U�����������-DKUEXFK���6���������KLHU�6�����



��

VSUDFKOLFKHQ� =HLFKHQ� DOV� DXI� GLH� YLVXHOOHQ� WKHDWUDOHQ� =HLFKHQ� DQ��9LVXHOOHV� 0DWHULDO� SUlJW� GLH� 7KHDWHUDUEHLWHQ� :LOVRQV� GHU� VHFK]LJHU�XQG� IU�KHQ� VLHE]LJHU� -DKUH�� 'LHVH� VWHOOHQ� VRPLW� HLQH� *HJHQSRVLWLRQ�]X� GHQ� WUDGLWLRQHOOHQ�� DXI� VSUDFKOLFKHQ� =HLFKHQ� EDVLHUHQGHQ�'UDPHQWH[WHQ� GDU�� )�U� :LOVRQ� KDWWHQ� GLH� VSUDFKOLFKHQ� =HLFKHQ�ÄHQWZHGHU� QXU� NODQJPDOHULVFKH� )XQNWLRQ� RGHU� HV� ZXUGHQ�GHNRQWH[WXDOLVLHUWH� )UDJPHQWH� GHU� $OOWDJVVSUDFKH� YHUZHQGHW³�����0LW�DQGHUHQ� :RUWHQ�� %HL� LKP� NDQQ� GLH� 6SUDFKH� QLFKW� PHKU� DOV�EHGHXWXQJVYROOHV� =HLFKHQ� ZDKUJHQRPPHQ� ZHUGHQ�� VRQGHUQ� NRPPW�QXU� QRFK� DOV�*HUlXVFK� YRU���� 'HU� 5HGHWH[W� LP�'UDPD� EHL�:LOVRQ� LP�+LQEOLFN� DXI� GLH� GUDPDWLVFKHQ� )LJXUHQ� VROO� QLFKW� PHKU� LQWHUSUHWLHUW�ZHUGHQ�(UZlKQHQVZHUW� LVW�� GDVV� VHLW� (QGH� GHU� VLHE]LJHU� -DKUH� GLH�=XVDPPHQDUEHLW� ]ZLVFKHQ� 5REHUW� :LOVRQ� XQG� +HLQHU� 0�OOHU� LKUHQ�$QIDQJ� QDKP�� $OIRQVR� GH� 7RURV� $XIIDVVXQJ� YRQ� ,QWHUSUHWDWLRQ� LP�SRVWPRGHUQHQ� 7KHDWHU� HQWVSULFKW� GHP�� ZDV� +HLQHU� 0�OOHU� EH]�JOLFK�VHLQHU�=XVDPPHQDUEHLW�PLW�:LOVRQ�lX�HUW�Ä:DV�PLFK� LQWHUHVVLHUW�EHL�:LOVRQ��QDFK�GHU�$UEHLW�PLW� LKP�� LVW��GD�� HU� GHQ� %HVWDQGWHLOHQ�� GHQ� (OHPHQWHQ� YRQ� 7KHDWHU� GLH�)UHLKHLW Ol�W�� (U� Z�UGH� QLH� HLQHQ� 7H[W� LQWHUSUHWLHUHQ�� ZDV� GLH��EOLFKH� $UW� YRQ� 5HJLVVHXUHQ� LP� HXURSlLVFKHQ� 7KHDWHU� LVW�� PLW�7H[WHQ� XP]XJHKHQ�� $EHU� HLQ� JXWHU� 7H[W� EUDXFKW� QLFKW� GLH�,QWHUSUHWDWLRQ� GXUFK� HLQHQ� 5HJLVVHXU� RGHU� GXUFK� HLQHQ�6FKDXVSLHOHU�� :DV� GHU� 7H[W� VDJW�� VDJW� GHU� 7H[W�� 'DV� PX�� GHU�6FKDXVSLHOHU� QLFKW� QRFK� VDJHQ� RGHU� GHU� 5HJLVVHXU� MHW]W� QRFK�DXVOHJHQ� XQG� LQWHUSUHWLHUHQ�� :LOVRQ� LQWHUSUHWLHUW� QLH�� XQG� GDV�ILQGH� LFK� HLQH� JDQ]� ZHVHQWOLFKH� 4XDOLWlW�� XQG� GDV� LQWHUHVVLHUW�PLFK�� ������ (V� LVW� HLQ� GHPRNUDWLVFKHV� 7KHDWHUNRQ]HSW�� 'LH�,QWHUSUHWDWLRQ� LVW� GLH� $UEHLW� GHV� =XVFKDXHUV�� GLH� GDUI� QLFKW� DXI�GHU�%�KQH�VWDWWILQGHQ�³���
��� .DWKDULQD�.HLP��7KHDWUDOLWlW�LQ�GHQ�VSlWHQ�'UDPHQ�+HLQHU�0�OOHUV��7�ELQJHQ�������6��������� 9JO�� (ULND� )LVFKHU�/LFKWH�� 'HU� .|USHU� GHV� 6FKDXVSLHOHUV� LP� 3UR]HVV� GHU� ,QGXVWULDOLVLHUXQJ�� =XU�9HUlQGHUXQJ� GHU� :DKUQHKPXQJ� LP� 7KHDWHU� GHV� ���� -DKUKXQGHUWV�� ,Q�� *|W]� *URVVNODXV� �� (EHUKDUG�/lPPHUW��+UVJ����/LWHUDWXU�LQ�HLQHU�LQGXVWULHOOHQ�.XOWXU��6��������� +HLQHU� 0�OOHU�� 'LH� )RUP� HQWVWHKW� DXV� GHP� 0DVNLHUHQ�� (LQ� *HVSUlFK� PLW� 2OLYLHU� 2UWRODQL� �EHU�6KDNHVSHDUH�� *HQHW� XQG� GLH� )XQNWLRQ� GHU� 'UDPDWXUJLH �������� ,Q�� 'HUV��� *HVDPPHOWH� ,UUW�PHU��)UDQNIXUW�D�0��������6�����������KLHU�6������



��

+HLQHU� 0�OOHU� PLVVW� IROJOLFK� GHU� UDGLNDOHQ� 2IIHQKHLW� VHLQHU�'UDPHQNRQ]HSWLRQ� I�U� GHQ� =XVFKDXHU� HLQH� EHGHXWHQGH�LQWHUSUHWLHUHQGH�5ROOH�]X�(ULND� )LVFKHU�/LFKWH� EHPHUNW� ]X� :LOVRQV� 7KHDWHUlVWKHWLN�� 6LH��:LOVRQV� 7KHDWHUlVWKHWLN�� LVW� ÄZHGHU� ������ GDV� 5HVXOWDW� HLQHV�EHGHXWXQJVHU]HXJHQGHQ� 3UR]HVVHV� QRFK� DXFK� ������ GHU�EHGHXWXQJVHU]HXJHQGH� 3UR]H�� VHOEVW³�� VRQGHUQ� EHWULIIW� YLHOPHKU�ÄHLQHUVHLWV� GDV� 5HVXOWDW� YRQ 'HNRQVWUXNWLRQVSUR]HVVHQ� XQG�DQGHUHUVHLWV�GLHVH�'HNRQVWUXNWLRQVSUR]HVVH�VHOEVW³����

��� (ULND� )LVFKHU�/LFKWH�� -HQVHLWV� GHU� ,QWHUSUHWDWLRQHQ�� $QPHUNXQJHQ� ]XP� 7H[W� YRQ� 5REHUW� :LOVRQV��+HLQHU� 0�OOHUV� Ä&,9,/� ZDU6³�� ,Q�� :LOKHOP� 9R�NDPS�(EHUKDUG� /lPPHUW� �+UVJ���� $OWH� XQG� QHXH�.RQWURYHUVHQ�� $NWHQ� GHV� 9,,�� ,QWHUQDWLRQDOHQ� *HUPDQLVWHQ�.RQJUHVVHV�� *|WWLQJHQ� ������ %G�� ����+LVWRULVFKH� XQG� DNWXHOOH� .RQ]HSWH� GHU� /LWHUDWXUJHVFKLFKWVVFKUHLEXQJ�� ± =ZHL� .|QLJVNLQGHU"� =XP�9HUKlOWQLV�YRQ�/LWHUDWXU�XQG�/LWHUDWXUZLVVHQVFKDIW��7�ELQJHQ�������6�����������KLHU�6������



��

,9��0h//(56�)5$*0(17$5,6&+�2))(1('5$0$785*,(�'(5���(5�-$+5(
�� 'LH�6WUDWHJLHQ�GHV�OLWHUDULVFKHQ�6FKDIIHQV�EHL�+HLQHU0�OOHU
,Q� GLHVHP� $EVFKQLWW� ZLUG� GLH� VSH]LILVFKH� ,QWHQWLRQ� +HLQHU�0�OOHUV�YRQ�.XQVW� LP�8PJDQJ�PLW�GHQ� WKHRUHWLVFKHQ�5HIOH[LRQHQ� LP�*HVHOOVFKDIWVSUR]HVV� WKHPDWLVLHUW�� +HLQHU� 0�OOHUV� LQQRYDWLYH�'UDPDWXUJLH� RSHULHUW� DQJHVLFKWV� HLQHU� YHUlQGHUWHQ� JHVHOOVFKDIWOLFKHQ�:LUNOLFKNHLW� DXI� HLQHU� DQGHUHQ� (EHQH� XQG� VWHKW� JHJHQ� GLH�WUDGLWLRQHOOHQ� GUDPDWLVFKHQ� .DWHJRULHQ� GHV� E�UJHUOLFKHQ�,OOXVLRQVWKHDWHUV�%HL� GHU� %HWUDFKWXQJ� GHU� hEHUOHJXQJHQ�� GLH� +HLQHU� 0�OOHUV�7KHDWHUNRQ]HSWLRQ� ]X� *UXQGH� OLHJHQ�� GLH� LQ� VHLQH� (VVD\V��'LVNXVVLRQVEHLWUlJH�� 5HGHQ� XQG� ,QWHUYLHZV� VRZLH� LQ� GLH� VFKHLQEDU�SULYDWH� %ULHIIRUP��� HLQIOLH�HQ� XQG� GLH� DOV� .XQVWZHUN� DQ]XVHKHQ�VLQG�� ZLUG� GLH� %HGHXWXQJ� VHLQHU� WKHRUHWLVFKHQ� bX�HUXQJHQ�HUNHQQEDU�,Q� GHQ� VLHE]LJHU� -DKUHQ� ULFKWHW� VLFK� +HLQHU� 0�OOHUV�VFKULIWVWHOOHULVFKH� $UEHLW� QLFKW� QXU� DXI� HLQHQ� XPIDVVHQGHQ� :DQGHO�GHU� %HGLQJXQJVIDNWRUHQ� XQG� SRHWRORJLVFKHQ� 9RUDXVVHW]XQJHQ��VRQGHUQ�DXFK�DXI�9HUVFKLHEXQJHQ�LQ�GHU�GUDPDWLVFKHQ�.RQ]HSWLRQ����,Q� HLQHP� *HVSUlFK� PLW� *UHJRU� (GHOPDQQ� EHVWlWLJW� +HLQHU�0�OOHU�� GDVV� VLFK� $QIDQJ� GHU� VLHE]LJHU� -DKUH� ZLFKWLJH�9HUlQGHUXQJHQ�LQ�VHLQHU�6FKUHLESUD[LV�YROO]RJHQ�KDEHQ�Ä6LH� N|QQHQ� GDV� DXFK� +|KHSXQNW� QHQQHQ�� $EHU� DXFK� HLQ�+|KHSXQNW� LVW� HLQ� 1XOOSXQNW�� ZHLO� GD� HWZDV� DXVJHVFKULHEHQ� LVW��

��� +HLQHU�0�OOHUV�%ULHIH�VLQG�]ZDU�DQ�(LQ]HOSHUVRQHQ�� .ULWLNHU��/LWHUDWXUZLVVHQVFKDIWOHU��%�KQHQELOGQHU�XQG�5HJLVVHXUH�� DGUHVVLHUW��MHGRFK�PHLVW�VFKRQ�NXU]H�=HLW�VSlWHU�YHU|IIHQWOLFKW�ZRUGHQ�XQG�KDEHQ�GLH�5H]HSWLRQ�YRQ�0�OOHUV�'UDPHQ�PD�JHEOLFK�EHHLQIOXVVW��9JO��$QGUHDV�.HOOHU��'UDPD�XQG�'UDPDWXUJLH�+HLQHU�0�OOHUV�]ZLVFKHQ������XQG�������)UDQNIXUW�D�0��������6�������� 9JO��(EG���6�����



��

XQG� GHVZHJHQ� NRPPW� GDV� DXFK� ]XU� 5XKH�� XQG� GDQQ� LVW� HV� HLQ�+|KHSXQNW��0DQ� NDQQ� YRQ� GD� DXV� QLFKW�ZHLWHUPDFKHQ��PDQ�PX��HWZDV� DQGHUHV� PDFKHQ�� ,FK� PX�� ZRDQGHUV� DQVHW]HQ�� :HQQ� LFK�GDYRQ� DXVJHKH�� GD�� 7H[WJHVFKLFKWH� DXFK� HWZDV� LVW�� GDV� HLQH�6SLUDOH�EHVFKUHLEW��7H[WJHVFKLFKWH�DOV� HLQH�6SLUDOH�JHVHKHQ� �������,FK� PHLQH� ]XP� %HLVSLHO� YRQ� ª/2+1'5h&.(5© ELV�ª=(0(17©�� GDQDFK� IlQJW� GDQQ� HWZDV� DQGHUHV� DQ�� 2GHU� HV� ZLUG�LQ� HLQHU� DQGHUHQ� 6LFKW� JHDUEHLWHW� XQG� PLW� DQGHUHQ� 0LWWHOQ�� 'DV�JHKW� ZLHGHU� ELV� ]X� HLQHP� 3XQNW�� XQG� GDQQ� VHW]W� PDQ� GD� ZLHGHU�DQ��ZR�PDQ�DQJHIDQJHQ�KDW��1DW�UOLFK�DXI�HLQHU�QHXHQ�(EHQH�³���:LH� 7KHRGRU� :�� $GRUQR� LQ� VHLQHU� ªbVWKHWLVFKHQ� 7KHRULH©�IRUPXOLHUW� KDW�� LVW� $XWKHQWL]LWlW� GHU� .XQVW� XQDEKlQJLJ� ÄYRQ� GHU�HUORJHQHQ� RGHU� VRJDU� ZLUNOLFKHQ� 5HOHYDQ]� LKUHU� *HJHQVWlQGH³�����'HP� HQWVSULFKW� GHU� 9HUVXFK� 0�OOHUV�� Ä.XQVW� DXV� GHP� LGHDO�NODVVLVFKHQ�*KHWWR�]X�EHIUHLHQ³����6XEYHUVLRQ� XQG� ,GHRORJLH]HUWU�PPHUXQJ� VLQG� +HLQHU� 0�OOHUV�(OHPHQWH� GHU� 7KHDWHU�.XQVW�� XQG� GLH� Ä)XQNWLRQ� GHU� .XQVW³� LVW� HV��ÄGLH�:LUNOLFKNHLW�XQP|JOLFK�]X�PDFKHQ³����'LH� 7KHDWHUWH[WH��� +HLQHU�0�OOHUV� ]LHOHQ� DXI� ÄHLQH�1HXRUGQXQJ�GHU� OLWHUDULVFKHQ� XQG WKHDWUDOHQ� .RPPXQLNDWLRQ³��� DE�� ,Q� HLQHP�
��� 'HU�'UDPDWLNHU�0�OOHU�KDW�PLW�JXWHQ�*U�QGHQ�ª%,/'%(6&+5(,%81*© DOV�HLQHQ�Ä(QGSXQNW�XQG�1XOOSXQNW³� VHLQHV� 6FKUHLEHQV� EH]HLFKQHW�� +HLQHU� 0�OOHU�� 6RODQJH� ZLU� DQ� XQVHUH� =XNXQIW� JODXEHQ��EUDXFKHQ�ZLU� XQV�YRU� XQVHUHU�9HUJDQJHQKHLW� QLFKW� ]X� I�UFKWHQ��(LQ�*HVSUlFK�PLW�*UHJRU�(GHOPDQQ��EHU� %,/'%(6&+5(,%81*�� :2/2.2/$06.(5� &+$866((� XQG� GLH� :LHGHUDXIQDKPH� GHV�/HKUVW�FNJHGDQNHQV ��������,Q��'HUV���*HVDPPHOWH�,UUW�PHU��)UDQNIXUW�D�0��������6�����������KLHU�6�������Ä7KHDWHU�LVW�GLH�6XFKH�QDFK�GHP�1XOOSXQNW��YRQ�GHP�DXV�DOOHV�QHX�EHJLQQHQ�XQG�HLQIDFK�DQGHUV�ZHUGHQ�NDQQ�³�+HLQHU�0�OOHU��(ULQQHUXQJ�DQ�%RFKXP��,Q��7KHDWHU�KHXWH��-DKUEXFK�������6�����������KLHU�6��������� 7KHRGRU�:��$GRUQR��bVWKHWLVFKH�7KHRULH��)UDQNIXUW�D�0��������6��������� *HQLD� 6FKXO]� �� +DQV�7KLHV� /HKPDQQ�� 3URWRSODVPD� GHV� *HVDPWNXQVWZHUNV�� +HLQHU�0�OOHU� XQG� GLH�7UDGLWLRQ� GHU� 0RGHUQH�� ,Q�� *DEULHOH� )|UJ� �+UVJ���� 8QVHUH� :DJQHU�� -RVHSK� %HX\V�� +HLQHU� 0�OOHU��.DUOKHLQ]�6WRFNKDXVHQ��+DQV�-�UJHQ�6\EHUEHUJ��)UDQNIXUW�D�0��������6���������KLHU�6�������� +HLQHU�0�OOHU�� ,FK�PX��PLFK�YHUlQGHUQ��VWDWW�PLFK�]X�LQWHUSUHWLHUHQ��.ROORTXLXP�LQ�GHU�9RONVE�KQH�%HUOLQ�''5 ��������,Q��'HUV���*HVDPPHOWH�,UUW�PHU����)UDQNIXUW�D�0��������6���������KLHU�6�������� +HLQHU� 0�OOHUV� LQQRYDWLYVWH� 7H[WH� VLQG� NDXP� DOV� 'UDPHQ� ]X� EH]HLFKQHQ�� HKHU� VFKRQ� DOV� QDKH]X�KHUPHWLVFKH� 7H[WH� GHU� 6LQQGHVWUXNWLRQ�� (LQ� %HLVSLHO� GDI�U� LVW� ª%,/'%(6&+5(,%81*©�� ,P�7KHDWHUWH[W� ZLUG� LQVEHVRQGHUH� GHU� %HJULII� � GHU� 
GUDPDWLVFKHQ� )RUP
� ]XU� %H]HLFKQXQJ� GHU� UHLQ�lX�HUOLFKHQ� 6WUXNWXUPHUNPDOH� GHV� 'UDPDV� HLQJHI�KUW�� +DQV�7KLHV� /HKPDQQ� VFKUHLEW� LQ� VHLQHU�8QWHUVXFKXQJ� YRQ� +HLQHU� 0�OOHUV� ª%,/'%(6&+5(,%81*© LP� 8PJDQJ� PLW� GHP� %HJULII�µ7KHDWHUWH[W¶�DOV�G\QDPLVFKHQ��RIIHQHQ�*DWWXQJVEHJULII��Ä'HU�7H[W�ZXUGH� I�U�������HLQ�7KHDWHUIHVWLYDO�JHVFKULHEHQ��0�OOHU� GHNODULHUWH� LKQ�PHKU� DOV� HLQPDO� DOV�7KHDWHUWH[W�XQG�QDFK� GHU�8UDXII�KUXQJ� ������VWHKHQ�ZHLWHUH�,QV]HQLHUXQJHQ�DQ��'RFK�LQZLHIHUQ�KDQGHOW�HV�VLFK�XP�HLQHQ�7KHDWHUWH[W"�(V JLEW�NHLQH�V]HQLVFKHQ� $QZHLVXQJHQ�� NHLQH� HLQGHXWLJH� +DQGOXQJ�� NHLQH� 5ROOHQ�� NHLQ� 'UDPD�� ������ 'LH�



��

%ULHI� DQ� GHQ� /LWHUDWXUUHGDNWHXU� 0DUWLQ� /LQ]HU� EULQJW� +HLQHU� 0�OOHU�VHLQH� H[SHULPHQWHOOH� +DOWXQJ� DOV� lVWKHWLVFKHV� 3URJUDPP� ]XP�$XVGUXFN�� Ä.XQVW� OHJLWLPLHUW� VLFK� GXUFK� 1HXKHLW�  � LVW� SDUDVLWlU��ZHQQ� PLW� .DWHJRULHQ� JHJHEQHU� bVWKHWLN� EHVFKUHLEEDU�³��� 'LHVH�3DVVDJH� LVW� LQ� PHKUIDFKHU� +LQVLFKW� DXIVFKOXVVUHLFK�� 'DV� %HG�UIQLV�QDFK� 
1HXKHLW 
� DOV� lVWKHWLVFKH� 3URYRNDWLRQ� JHK|UW� I�U� +HLQHU�0�OOHU�]XP�:HVHQ�VHLQHU�.XQVWDXIIDVVXQJ��+HLQHU�0�OOHU�YHUGHXWOLFKW�VHLQH�3RVLWLRQ�LQ�HLQHP�(VVD\�Ä'DV� 7KHDWHU� EUDXFKW� GHQ� :LGHUVWDQG� GHU� /LWHUDWXU�� GLH� PLW�QHXHP�:LUNOLFKNHLWVPDWHULDO� GLH� hEHUSU�IXQJ� VHLQHU�0LWWHO� XQG�7HFKQLNHQ� XQG� GLH� +HUDXVELOGXQJ� QHXHU� 0LWWHO� XQG� 7HFKQLNHQ�HU]ZLQJW��.HLQ�QHXHV�7KHDWHU�PLW�DOWHQ�6W�FNHQ�³���+LHU� ZLUG� +HLQHU� 0�OOHUV� %HVWUHEHQ� QDFK� (QWZLFNOXQJ� HLQHU�QHXHQ�7KHDWHUlVWKHWLN�DOV�Ä5H�/LWHUDULVLHUXQJ�GHU�%�KQH³��� HYLGHQW�%HPHUNHQVZHUW� LVW� DXFK�� GDVV� +HLQHU� 0�OOHU� HLQH� YRQ� GHQ�IUDQ]|VLVFKHQ� 3RVWVWUXNWXUDOLVWHQ� WKHRUHWLVLHUWH� IXQGDPHQWDOH� .ULWLN�GHU� DEHQGOlQGLVFKHQ� 5HSUlVHQWDWLRQVV\VWHPH� EHWUHLEW�� GHUHQ�0HFKDQLVPHQ� VLFK� H[HPSODULVFK� LP� QHX]HLWOLFKHQ� 7KHDWHUPRGHOO�VSLHJHOQ���� ,Q� GLHVHP� =XVDPPHQKDQJ� VHL� GDUDXI� KLQJHZLHVHQ�� GDVV�0LFKHO� )RXFDXOW� YRQ� GHP� QHXHQ� 'HQNHQ� ÄGHU� 3KLORVRSKLH� DOV�7KHDWHU³�DOV�HLQHU�([SHULPHQWLHUE�KQH�I�U HLQ�QLFKW�NODVVLIL]LHUHQGHV�'HQNHQ� YRQ� 'LIIHUHQ]HQ� VSULFKW�� GDV� ÄGDV� (QGH� GHU� 3KLORVRSKLH� GHU�5HSUlVHQWDWLRQ³��� YHUN�QGHW�
8QWHUVFKHLGXQJ�YRQ�GUDPDWLVFKHP�XQG�WKHDWUDOLVFKHP�7H[W�PXVV�DP�$QIDQJ�GHU�$QDO\VH�YRQ�0�OOHUV�QHXHUHQ� 7H[WH� VWHKHQ�³� 9JO�� +DQV�7KLHV� /HKPDQQ�� 7KHDWHU� GHU� %OLFNH�� =X� +HLQHU� 0�OOHUV�ª%,/'%(6&+5(,%81*©��,Q��8OULFK�3URILWOLFK��+UVJ����'UDPDWLN�GHU�''5��)UDQNIXUW�D�0��������6�����������KLHU�6��������� .DWKDULQD�.HLP��7KHDWUDOLWlW�LQ�GHQ�VSlWHQ�'UDPHQ�+HLQHU�0�OOHUV��7�ELQJHQ�������6�����YJO��1RUEHUW�2WWR�(NH��+HLQHU�0�OOHU��$SRNDO\SVH�XQG�8WRSLH��3DGHUERUQ��0�QFKHQ��:LHQ��=�ULFK�������6�������� +HLQHU�0�OOHU��(LQ�%ULHI��,Q��'HUV���7KHDWHU�$UEHLW��%HUOLQ�������6�����������KLHU�6�������'LHVHU�%ULHI�EH]LHKW�VLFK�DXI�GLH�'RSSHOLQV]HQLHUXQJ�YRQ�ª6&+/$&+7�75$.725© LQ�GHU�6SLHO]HLW������������ +HLQHU�0�OOHU��6HFKV�3XQNWH�]XU�2SHU��,Q��'HUV���7KHDWHU�$UEHLW��D��D��2���6�����������KLHU�6��������� .DWKDULQD� .HLP�� 9RP� 7KHDWHU� GHU� 5HYROXWLRQ� ]XU� 5HYROXWLRQ� GHV� 7KHDWHUV�� %HPHUNXQJHQ� ]XU�'UDPHQ� XQG� 7KHDWHUlVWKHWLN� +HLQHU� 0�OOHUV� VHLW� GHQ� VSlWHQ� VLHE]LJHU� -DKUHQ�� ,Q�� +HLQ]� /XGZLJ�$UQROG��+UVJ����7H[W���.ULWLN��+HLQHU�0�OOHU��+HIW������0�QFKHQ�������6����������KLHU�6�������� 9JO��(EG���� %HLGH� =LWDWH�� 0LFKHO� )RXFDXOW�� 'HU� $ULDGQHIDGHQ� LVW� JHULVVHQ�� ,Q�� .DUOKHLQ]� %DUFN� X�D�� � �+UVJ����$LVWKHVLV��:DKUQHKPXQJ�KHXWH�RGHU�3HUVSHNWLYHQ�HLQHU�DQGHUHQ�bVWKHWLN��/HLS]LJ�������6�����������KLHU�6������������YJO��.DWKDULQD�.HLP��7KHDWUDOLWlW�LQ�GHQ�VSlWHQ�'UDPHQ�+HLQHU�0�OOHUV��D��D��2���6�����



��

+HLQHU� 0�OOHUV� ,QWHUHVVH� DQ� QHXHU� 'UDPDWXUJLH� GXUFK� GLH�'HVWUXNWLRQ� GHU� WUDGLHUWHQ� .RPPXQLNDWLRQVZHLVHQ� KlQJW� PLW� GHU�(QWZLFNOXQJ� JHVHOOVFKDIWOLFKHU� 5HIRUPHQ� ]XVDPPHQ���� 'DUDXV�UHVXOWLHUW� VHLQ� 9HU]LFKW� DXI� NDQRQLVLHUWH� OLWHUDULVFKH� 7H[WH�� 'LHV�VWHOOW�HLQH�$N]HSWDQ]YHUZHLJHUXQJ�GHU�7UDGLWLRQ�GHU�DEHQGOlQGLVFKHQ�0HWDSK\VLN� GDU�� GLH� GLH� KLHUDUFKLVFK� JHJOLHGHUWH� JHVHOOVFKDIWOLFKH�XQG� J|WWOLFKH� 2UGQXQJ� UHSUlVHQWLHUW� XQG� DXI� GHU� /RJLN� GHV� ELQlUHQ�=HLFKHQV�EDVLHUHQGH�6WUXNWXUHQ�KHUDXVJHELOGHW�KDW�'HU� H[SHULPHQWHOOH� *UXQGJHVWXV�� GHU� DOV� 3URJUDPP� HLQHU� VLFK�GHQ�9HUELQGOLFKNHLWHQ� WUDGLHUWHU� lVWKHWLVFKHU�6WDQGDUGV� HQW]LHKHQGHQ�.XQVW� DQ]XVHKHQ� LVW�� NDQQ� DOV� GXUFKJlQJLJHV� 0HUNPDO� GHU�N�QVWOHULVFKHQ� 9HUIDKUHQVZHLVH� 0�OOHUV� DXVJHPDFKW� ZHUGHQ�� +HLQHU�0�OOHUV� H[SHULPHQWHOOH� 0HWKRGH� PLW� LKUHQ� LQQRYDWLYHQ�*HVWDOWXQJVHOHPHQWHQ� JHK|UW� GXUFKDXV� QLFKW� HLQHU� EHVWLPPWHQ� 3KDVH�VHLQHV�:HUNHV� DQ�� VRQGHUQ� LVW� I�U� VHLQ� *HVDPWZHUN� FKDUDNWHULVWLVFK��XQG� VWHKW� LP� =XVDPPHQKDQJ� PLW� VHLQHP� lVWKHWLVFKHQ� 3URJUDPP�JHJHQ�GLH�ÄIHUWLJHQ�0XVWHU³��� N�QVWOHULVFKHU�.RPPXQLNDWLRQ�7KHDWHU�.XQVW� PXVV� QDFK� +HLQHU� 0�OOHUV� $QVLFKW� Ä]XU� 4XHOOH�QHXHU� (UNHQQWQLV� XQG� (UIDKUXQJ³��� ZHUGHQ�� 'DU�EHU KLQDXV� VLHKW� HU�LQ�GHU� ,QIUDJHVWHOOXQJ�YRQ�:HUWH� XQG�'HQNV\VWHPHQ�GLH�ZHVHQWOLFKH�)XQNWLRQ�YRQ�.XQVW��EHUKDXSW�'LHVH�0HUNPDOH� YRQ�0�OOHUV� 6FKUHLESUD[LV� JHEHQ�$QODVV�� VHLQH�VHLW� GHQ� VLHE]LJHU� -DKUHQ� HQWVWDQGHQHQ�7KHDWHUWH[WH� DXV� HLQHP�QHXHQ�%OLFNZLQNHO�]X�EHOHXFKWHQ�

��� +HLQHU�0�OOHU�EHWRQW�KLHU�GLH�VSH]LILVFK�SROLWLVFKH�)XQNWLRQ�GHV�7KHDWHUV��Ä'DV�QHXH�7KHDWHU�VROOWH�HLQ�DXVVFKOLH�OLFK� SROLWLVFK� VHLQ�³� 9JO�� 0DULDQQH� 6WUHLVDQG�� Ä'DV� 7KHDWHU� EUDXFKW� GHQ�:LGHUVWDQG� GHU�/LWHUDWXU�³�+HLQHU�0�OOHUV�%HLWUDJ�]XU�9HUlQGHUXQJ�GHV�9HUVWlQGQLVVHV�YRQ�7KHDWHU�LQ�GHU�''5��,Q��:HLPDUHU�%HLWUlJH��+����������6�������������KLHU�6���������� +HLQHU�0�OOHU��(LQHQ�KLVWRULVFKHQ�6WRII� VDXEHU� DEVFKLOGHUQ��GDV�NDQQ� LFK�QLFKW��(LQ�*HVSUlFK�EHLP�:LVFRQVLQ� :RUNVKRS� LQ� 0DGLVRQ�86$� �EHU� *HVFKLFKWVGUDPD� XQG� /HKUVW�FNH� VRZLH� �EHU� GHQ�SURGXNWLYHQ�8PJDQJ�PLW�%UHFKW�XQG�$UWDXG ��������,Q��'HUV���*HVDPPHOWH�,UUW�PHU��D��D��2���6���������KLHU�6�������� *HRUJ�:LHJKDXV��=ZLVFKHQ�$XIWUDJ�XQG�9HUUDW��:HUN�XQG�bVWKHWLN�+HLQHU�0�OOHUV��)UDQNIXUW�D�0��������6������
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����'DV�7KHDWHU�DOV��/DERUDWRULXP�VR]LDOHU�)DQWDVLH�
1DFK�0DUF�6LOEHUPDQQ�VLQG�+HLQHU�0�OOHUV�7KHDWHUWH[WH�ÄJHJHQ�GDV� 7KHDWHU� JHVFKULHEHQ�� )�U�0�OOHU� HUJLEW� VLFK� GLH�%HGHXWXQJ� HLQHV�6W�FNHV� DXV� VHLQHU� +HUDXVIRUGHUXQJ� DQ� GLH� 6FK|SIHUNUDIW XQG� GLH�9HUlQGHUEDUNHLW� GHV� PRGHUQHQ� 7KHDWHUV� �KLHU]X� ]lKOW� DXFK� GDV�3XEOLNXP�³����+HLQHU� 0�OOHUV� GUDPDWLVFKH� 6FKUHLESUD[LV� DOV� Ä5H�/LWHUDULVLHUXQJ�GHU�%�KQH³�HUIlKUW��ZLH�REHQ�EHUHLWV� DQJHGHXWHW�� LKUH�3UlJXQJ� GDGXUFK�� ÄGD�� /LWHUDWXU� GD]X� GD� LVW�� GHP� 7KHDWHU�:LGHUVWDQG�]X�OHLVWHQ��1XU�ZHQQ�HLQ�7H[W�QLFKW�]X�PDFKHQ�LVW��VR�ZLH�GDV� 7KHDWHU� EHVFKDIIHQ� LVW�� LVW� HU� I�U� GDV� 7KHDWHU� SURGXNWLY�� RGHU�LQWHUHVVDQW³����� +HLQHU� 0�OOHU� YLVLHUW� LQ� )ULW]� ,YHUVHQV� XQG� 1RUEHUW�6HUYRV
�:RUWHQ� ÄHLQ� DQWLTXLHWLVWLVFKHV� 7KHDWHU³��� DQ��'HU� %UXFK�PLW�GHQ� WUDGLHUWHQ� GUDPDWLVFKHQ� .DWHJRULHQ� LVW� DOV� HLQH� JUXQGVlW]OLFKH�+HUDXVIRUGHUXQJ�DQ�GLH�.XOWXULQVWLWXWLRQ�7KHDWHU�]X�YHUVWHKHQ����+HLQHU� 0�OOHU� KDW� GLH� YRQ� :ROIJDQJ� +HLVH� HQWZLFNHOWH� )RUPHO�I�U� VHLQ� 7KHDWHU� �EHUQRPPHQ�� GHU� HV� DOV� Ä/DERUDWRULXP� VR]LDOHU�)DQWDVLH³��� EHWUDFKWHW�� DOV� 2UJDQ� GHU� 6HOEVWEHVLQQXQJ� GHU�

��� 0DUF�6LOEHUPDQQ��+HLQHU�0�OOHU��)RUVFKXQJVEHULFKW���$PVWHUGDP�������6�������� +HLQHU�0�OOHU��/LWHUDWXU�PX��GHP�7KHDWHU�:LGHUVWDQG� OHLVWHQ��(LQ�*HVSUlFK�PLW�+RUVW�/DXEH��EHU�GLH�/DQJZHLOLJNHLW� VWLPPLJHU�6W�FNH�XQG�HLQH�QHXH�'UDPDWXUJLH��GLH�GHQ�=XVFKDXHU�EHZX�W� IRUGHUW��������,Q��'HUV���*HVDPPHOWH�,UUW�PHU��D��D��2���6���������KLHU�6�������� )ULW]� ,YHUVHQ� �� 1RUEHUW� 6HUYRV�� 6SUHQJVlW]H�� *HVFKLFKWH� XQG� 'LVNRQWLQXLWlW� LQ� GHQ� 6W�FNHQ� +HLQHU�0�OOHUV�XQG�GHU�7KHRULH�:DOWHU�%HQMDPLQV��,Q��7KHR�*LUVKDXVHQ��+UVJ����'LH�+DPOHWPDVFKLQH��+HLQHU�0�OOHUV�(QGVSLHO��.|OQ�������6� ���������KLHU�6��������� 9JO��.DWKDULQD�.HLP��7KHDWUDOLWlW�LQ�GHQ�VSlWHQ�'UDPHQ�+HLQHU�0�OOHUV��D��D��2���6��������� 'LHVHU�7HUPLQXV�ZXUGH�YRP�3KLORVRSKHQ�:ROIJDQJ�+HLVH�JHSUlJW��Ä:HQQ�ZLU�YRQ�GHU�)XQNWLRQ�GHV�7KHDWHUV� LQ� GHU� QHXHQ�*HVHOOVFKDIW� VSUHFKHQ��P�VVHQ�ZLU� GDV�7KHDWHU� YRQ� GHQ� DQGHUHQ� )RUPHQ� GHU�0DVVHQNRPPXQLNDWLRQ� XQWHUVFKHLGHQ� XQG� IUDJHQ�� :RULQ� OLHJW� VHLQH� 6SH]LILN� � QHEHQ� )LOP� XQG�)HUQVHKHQ"�(V�HUIDVVW�YLHO�ZHQLJHU�0HQVFKHQ��DEHU�HV� LVW�HLQH�JU|�HUH�8QPLWWHOEDUNHLW�LP�9HUKlOWQLV�YRQ�%�KQH�XQG�=XVFKDXHU��HU]ZLQJW�HLQHQ�K|KHUHQ�$NWLYLWlWVJUDG��JLEW�0|JOLFKNHLWHQ�DXFK�VR]XVDJHQ�GHV�0RGHOOJHEHQV��'HQNHQ�ZLU�DQ�GLH�3HUVSHNWLYH�GHU�]XQHKPHQGHQ�)UHL]HLW�I�U�/DLHQEHWlWLJXQJ�XVZ���+LHU�EHWUDFKWH�LFK�GDV�7KHDWHU�XQWHU�GHP�$VSHNW�VHLQHU�$NWLYLHUXQJVOHLVWXQJ�GHV�=XVFKDXHUV�DOV�GXUFK�NHLQH�DQGHUH�.XQVWJDWWXQJ�]X�HUVHW]HQ��9RQ�KLHU�KDW�HV� LQKDOWOLFKH�)XQNWLRQHQ��HLQPDO�DOV�2UJDQ�GHU�6HOEVWEHVLQQXQJ�GHU�*HVHOOVFKDIW�DXI�VHLQH�KLVWRULVFKHV�*HZRUGHQVHLQ�� GDULQ�JHKW�DOOHV�HLQ��ZDV�ZLU�XQWHU� (UEH� YHUVWHKHQ�� RKQH� GDULQ� DXI]XJHKHQ�� ]XP� ]ZHLWHQ� DOV� 2UJDQ� GHU� 6HOEVWJHVWDOWXQJ�� GHU�6HOEVWGDUVWHOOXQJ� XQVHUHU� *HVHOOVFKDIW�� HLQVFKOLH�OLFK� GHU� 6HOEVWNULWLN�� GHU� hEHUZLQGXQJ� GHV�+HPPHQGHQ�� XQG� GULWWHQV� HLQ�2UJDQ� ������ DOV� HLQH�$UW� ������/DERUDWRULXP�VR]LDOHU� 3KDQWDVLH�� ������ ,FKP|FKWH�GDV�HLQ�2UJDQ�GHU�GHPRNUDWLVFKHQ�6HOEVWJHVWDOWXQJ�QHQQHQ�XQG�YHUVWHKH�GDUXQWHU�QLFKW�QXU�HLQ�2UJDQ� ]XU� 'LVNXVVLRQ� SROLWLVFKHU� 3UREOHPH�� ]XU� (QWVFKHLGXQJ� YRQ� *HVWDOWXQJVIUDJHQ� VR]LDOHU�
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*HVHOOVFKDIW� DXI� VHLQH� JHVFKLFKWOLFKH� (QWZLFNOXQJ�� DOV� 2UJDQ� GHU�6HOEVWGDUVWHOOXQJ�GHU�*HVHOOVFKDIW�PLW�GHU�]XJHK|ULJHQ�6HOEVWNULWLN�+HLQHU�0�OOHU�ZLH�:ROIJDQJ�+HLVH� KDEHQ�PLW� GLHVHU� )RUPHO� GLH�9RUVWHOOXQJHQ� �EHU� GLH� 3HUVSHNWLYHQ� GHV� 7KHDWHUV� LQ� GHU�VR]LDOLVWLVFKHQ�*HVHOOVFKDIW�DXIJH]HLJW�(QWJHJHQ� GHU� ]XQHKPHQGHQ� )XQNWLRQDOLVLHUXQJ� GHV� 0HQVFKHQ�GXUFK� GLH� WUDGLWLRQHOOH� 0HFKDQLVLHUXQJ� XQG� 7HFKQRORJLVLHUXQJ� GHU�6LQQOLFKNHLW� VHW]W� +HLQHU� 0�OOHU� DXI� HLQ� 0RGHOO� YRQ� 7KHDWHU� DOV�Ä/DERUDWRULXP� VR]LDOHU� )DQWDVLH³�� +LHU� ZLUG� YRU� DOOHP� GLH� 6SH]LILN�GHV� 7KHDWHUV� JHJHQ�EHU� GHQ� PRGHUQHQ� YLVXHOOHQ� 0DVVHQPHGLHQ�KHUYRUJHKREHQ�� GDPLW� YRQ� GHQ� SURGXNWLYHQ� 0|JOLFKNHLWHQ� LP�+LQEOLFN� DXI� GLH� 8QPLWWHOEDUNHLW� GHV� 7KHDWHUV� *HEUDXFK� JHPDFKW�ZHUGHQ� NDQQ���� 'DU�EHU� KLQDXV� ZLOO� +HLQHU� 0�OOHU� PLW� VHLQHU�.RQ]HSWLRQ� HLQHV� /DERUDWRULXP>V@� VR]LDOHU� )DQWDVLH³� GLH� .XQVW� YRU�LKUHU� PLVVEUlXFKOLFKHQ� 9HUZHQGXQJ� DOV� +HUUVFKDIWV� XQG�8QWHUGU�FNXQJVLQVWUXPHQW�VFK�W]HQ�+HLQHU� 0�OOHUV� 7KHDWHU� LVW� DXI� GLH� :HLJHUXQJ� DQJHOHJW�� Ä6LQQ�DOV� JHVFKORVVHQHV� 6\VWHP� LGHRORJLVFKHU� RGHU� lVWKHWLVFKHU� 9RUJDEHQ�OLWHUDULVFK� ]X� YHUPLWWHOQ³����� (LQ� VROFKHV� GUDPDWXUJLVFKHV� .RQ]HSW�HQWVSULFKW� VHLQHU� N�QVWOHULVFKHQ� 5HDNWLRQ� DXI� GLH� PRGHUQH�,QIRUPDWLRQVJHVHOOVFKDIW�� ,Q� HLQHP� *HVSUlFK� EHVFKUHLEW� +HLQHU�0�OOHU�VHLQH�.RQ]HSWLRQ�GHV�7KHDWHUV�DOV�6WUDWHJLH�GHU�6W|UXQJ�Ä'DV� ZDU� HQRUP�� GHQQ� SO|W]OLFK� ZDU� HWZDV� JDQ]� )UHPGHV�HLQJHVSUHQJW� LQ�GLHVHP�9RUJDQJ�� HWZDV�QLFKW�5H]LSLHUEDUHV��'DV�ZDU�VFK|Q��,FK�JODXEH��VROFKH�0|JOLFKNHLWHQ�JLEW�HV��EHUDOO��GD��
%H]LHKXQJHQ��(V�LVW�]XJOHLFK�HLQ�2UJDQ�VR]XVDJHQ�GHU�(QWGHFNXQJ�GHVVHQ��ZDV�ZLU�HLJHQWOLFK�VLQG��GHU�(QWGHFNXQJ�XQVHUHU� HLJHQHQ�0|JOLFKNHLWHQ� ������³�6HNUHWDULDW�GHV�%UHFKW�'LDORJV� �+UVJ����'LDORJ�GHU�7KHDWHUOHXWH�PLW�3KLORVRSKHQ��3ROLWLNHUQ�XQG�1DWXUZLVVHQVFKDIWOHUQ��,Q��%UHFKW�������3ROLWLN�DXI�GHP�7KHDWHU��'RNXPHQWDWLRQ����ELV�����)HEUXDU�������%HUOLQ�''5�������6�����������KLHU�6�����I���� ,Q� YHUVFKLHGHQHQ� ,QWHUYLHZV�KDW� +HLQHU�0�OOHU� VHLQ�9HUVWlQGQLV� YRQ� GHU�5ROOH� GHV�7KHDWHUV� LQ� GHU�PRGHUQHQ� ,QGXVWULHJHVHOOVFKDIW�GDUJHOHJW�� Ä������ GDV�7KHDWHU�KDW� HV� DXFK�Q|WLJ�� GD�� HV� VHLQH�6SH]LILN�DXVSUlJW�JHJHQ�EHU�)HUQVHKHQ�XQG�)LOP³��XP�Ä3KDQWDVLH� IUHL]XPDFKHQ�XQG�(UIDKUXQJHQ�]X�PDFKHQ��GLH�PDQ�EHJULIIOLFK�QLFKW�VR�VFKQHOO�IRUPXOLHUHQ�XQG�IDVVHQ�NDQQ�³�+HLQHU�0�OOHU��'LH�'LIIHUHQ]�QLFKW�ZHJPRJHOQ��(LQ�*HVSUlFK�PLW�$QGUHDV�:��0\W]H��EHU�/2+1'5h&.(5��=(0(17�XQG�GLH�5H]HSWLRQ�GHU�3URGXNWLRQVVW�FNH ��������,Q��'HUV���*HVDPPHOWH�,UUW�PHU��D��D��2���6��������KLHU�6������XQG�'HUV���0LFK�LQWHUHVVLHUW�GLH�9HUDUEHLWXQJ�YRQ�5HDOLWlW��(LQ�*HVSUlFK�PLW�+DUXQ�)DURFNL��EHU�.XOWXUJUHQ]HQ�XQG�)LOP���EHU�*RGDUG�XQG�:DOW�'LVQH\ ��������,Q��'HUV���*HVDPPHOWH�,UUW�PHU��D��D��2���6���������KLHU�6�������� 1RUEHUW�2WWR�(NH��+HLQHU�0�OOHU��D��D��2���6�����
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PDQ� HLQHQ� .RGH[�� HLQHQ� .RGH� RGHU� HLQHQ� .DQRQ� GXUFK� HWZDV�VW|UW��ZDV�GD�QLFKW�UHLQSD�W�³���'LHVHU� +LQZHLV� LVW� DOV� $XIO|VXQJ� GHU� 0LPHVLV� GXUFK� GLH�9HUZHLJHUXQJ� GHU� OLWHUDULVFKHQ� .DQRQLVLHUXQJ�� DOV�(QWKLHUDUFKLVLHUXQJ� GHV� RUJDQLVFKHQ� JHVFKORVVHQHQ� .XQVWZHUNV� ]X�YHUVWHKHQ�� ZDV� GLH� 6XVSHQGLHUXQJ� GHV� ORJR]HQWULVFKHQ� 6\VWHPV� GHU�,QWHUSUHWDWLRQ� EHGHXWHW�� 'XUFK� GLH� 9HUZHLJHUXQJ� GHU� ,QWHUSUHWDWLRQ�ZLUG� GHU� 3OXUDOLVPXV� GHU� %HGHXWXQJHQ� DXIUHFKWHUKDOWHQ�� 'LHVHU�GU�FNW� VLFK� DOV� (UZHLWHUXQJ� GHV� :DKUQHKPXQJVKRUL]RQWV� DXV�� (V�KDQGHOW� VLFK� XP� HLQH� 6FKDIIXQJ� YRQ� 5H]HSWLRQVIUHLUlXPHQ� LQ� GHP�6LQQH�� GDVV� GLH� =XVFKDXHU� LP� 3UR]HVV� GHU� 6LQQNRQVWLWXWLRQ� ]XP�0LWGHQNHQ� YHUDQODVVW� ZHUGHQ�� 'HVKDOE� PDFKW� HV� I�U� +HLQHU� 0�OOHU�ZHQLJ� 6LQQ�� GDV� 6W�FN� DQKDQG� WUDGLWLRQHOOHU� VHPDQWLVFKHU� 3DUDPHWHU�]X� LQWHUSUHWLHUHQ�� %HVRQGHUV� LP� +LQEOLFN� DXI� SRVWPRGHUQH�7KHDWHUIRUPHQ� LVW� ]X� YHUPHUNHQ�� GDVV� GLH� ZHVHQWOLFKHQ�*HVLFKWVSXQNWH� GHU� VHLW� GHQ� ��HU� -DKUHQ� LQQRYDWLYHQ� 'UDPDWLN�0�OOHUV�DXI�EHVDJWHU�$QWL�.DQRQLVLHUXQJ�EHUXKHQ� )�U�+HLQHU�0�OOHU�EHGHXWHW� LQQRYDWLYHV� 7KHDWHU� QLFKW� OlQJHU� HLQHQ� 5DXP� GHU�5HSUlVHQWDWLRQ�� HV� NDQQ� YLHOPHKU� DOV� 2UW� GHU� NULWLVFK�DQDO\WLVFKHQ�$XVHLQDQGHUVHW]XQJ� PLW� VHLQHQ� 0HFKDQLVPHQ� XQG� 9RUDXVVHW]XQJHQ�JHQXW]W�XQG�VR�µDOV�,PDJLQDWLRQV� XQG�%H]LHKXQJVUDXP¶�QHX�GHILQLHUW�ZHUGHQ�� 7KHDWUDOH� %HGHXWXQJ� ZLUG� I�U� GHQ� =XVFKDXHU� GDQQ� DOV�3UR]HVV�HLQHU�.RQVWUXNWLRQ�YRQ�6LQQEH]�JHQ�HUIDKUEDU����,QVRZHLW� N|QQHQ� 0�OOHUV� VFKULIWVWHOOHULVFKH� 3URGXNWLRQHQ� VHLW�GHQ� ��HU� -DKUHQ� DOV� HLQH� 5HIOH[LRQ� GHV� HXURSlLVFKHQ� 'UDPHQ� XQG�7KHDWHUPRGHOOV� GHU�1HX]HLW�� GDV� DOV� 6SLHJHO� GHU� RN]LGHQWDOHQ�.XOWXU�XQG�LKUHU�'HQNZHLVHQ�IXQJLHUW��EHZHUWHW�ZHUGHQ�(V� JLOW� IHVW]XKDOWHQ�� GDVV� +HLQHU� 0�OOHU� GLH� )XQNWLRQ� VHLQHV�6FKUHLEHQV�JDQ]�ZHVHQWOLFK�DOV�6W|UXQJ�YRQ�(LQVLFKWHQ�EHWUDFKWHW�+HLQHU� 0�OOHU� VHW]W� PLW� GHU� DNWXHOOHQ� 6WUDWHJLH� HLQ�� GLH�HPSKDWLVFKH� :DKUQHKPXQJVZHLVH� VHLQHU� 7H[WH� I�U� GLH� /HVHU� E]Z��=XVFKDXHU� XQPLWWHOEDU� HUIDKUEDU� ]X� PDFKHQ�� (U� VLHKW� 7KHDWHU�.XQVW�
��� +HLQHU�0�OOHU��$P�$QIDQJ�ZDU� �����(LQ�*HVSUlFK�XQWHU�GHU�6SUDFKH�PLW�5LFN�7DNYRULDQ ��������,Q��'HUV���*HVDPPHOWH�,UUW�PHU����D��D��2���6���������KLHU�6�������� 9JO�� *HUGD� 3RVFKPDQQ�� 'HU� QLFKW� PHKU� GUDPDWLVFKH� 7KHDWHUWH[W�� $NWXHOOH� %�KQHQVW�FNH� XQG� LKUH�GUDPDWXUJLVFKH�$QDO\VH��7�ELQJHQ�������6�����
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YRU� DOOHP� DOV� Ä9HU]|JHUXQJ³�� Ä6W|UXQJ³� XQG� 9HUKLQGHUXQJ� HLQHU�ÄWRWDOHQ� %HVHW]XQJ� PLW� *HJHQZDUW³��� DQ�� *HRUJ�:LHJKDXV� ZHUWHW� LQ�GLHVHP�6LQQH�Ä.XQVW�DOV�6W|UXQJ�XQG�3URYRNDWLRQ�GHV�6WDWXV�TXR³����(LQ� LQQRYDWLYHV� 7KHDWHU� ZLUG� PLW� HLQHP� JlQ]OLFK� QHXHQ�)XQNWLRQVYHUVWlQGQLV� YRU� DOOHP� XQWHU� (LQEH]LHKXQJ� GHV� 3XEOLNXPV�SURSDJLHUW�� 0LW� GHU� YRQ� 0�OOHU� EHI�UZRUWHWHQ� )RUPHO� YRP� 7KHDWHU�DOV� Ä/DERUDWRULXP� VR]LDOHU� )DQWDVLH³�� GLH� GHQ� =XVFKDXHU� LQ� GHQ�0LWWHOSXQNW� U�FNW�� WULWW� GLH� EHVRQGHUH� $N]HQWXLHUXQJ� HLQHU� RIIHQHQ�Ä.RPPXQLNDWLRQ� XQG� 'LVNXVVLRQ� PLW� GHP� 3XEOLNXP³��� KHUYRU��6FKRQ� LP� 3URORJ� ]X� VHLQHP� 6W�FN� ª/2+1'5h&.(5©� EHPHUNW�+HLQHU�0�OOHU�]XU�)XQNWLRQ�GHV�3XEOLNXPV�Ä'DV� 6W�FN� YHUVXFKW� QLFKW�� GHQ� .DPSI� ]ZLVFKHQ� $OWHP� XQG�1HXHP�� GHQ� HLQ� 6W�FNVFKUHLEHU� QLFKW� HQWVFKHLGHQ� NDQQ�� DOV� PLW�GHP� 6LHJ� GHV� 1HXHQ� YRU� GHP� OHW]WHQ� 9RUKDQJ� DEJHVFKORVVHQ�GDU]XVWHOOHQ�� HV� YHUVXFKW�� LKQ� LQ� GDV� QHXH� 3XEOLNXP� ]X� WUDJHQ��GDV�LKQ�HQWVFKHLGHW�³���'LH�0�OOHUVFKHQ�7H[WH�YHUODQJHQ�GXUFK�GLH�9HUZHLJHUXQJ�VRIRUW�DXVPDFKEDUHQ� 6LQQV� DXI� *UXQG� GHU� 8Q�EHUVLFKWOLFKNHLW� HLQHU�]XQHKPHQG� NRPSOH[HQ� :LUNOLFKNHLW� GHP� 5H]LSLHQWHQ� VHOEVW� HLQH�LQWHOOHNWXHOOH�/HLVWXQJ�DE����+HLQHU�0�OOHUV�7KHDWHU�.RQ]HSWLRQ� DOV� NRPPXQLNDWLYHU� 3UR]HVV�JHKW� YRP� Ä/DERUDWRULXP� VR]LDOHU� )DQWDVLH³� VWDWW� YRP� Ä0DXVROHXP�I�U� /LWHUDWXU³�� YRP� Ä,QVWUXPHQW� YRQ� )RUWVFKULWW³� VWDWW� YRP�Ä.RQVHUYLHUXQJVPLWWHO� I�U� DEJHOHEWH� =XVWlQGH³��� DXV�� 1RUEHUW� 2WWR�(NH� HUEOLFNW� GDULQ� GLH� Ä3URMHNWLRQ� HLQHU� ]XN�QIWLJHQ� GHPRNUDWLVFKHQ�*HVHOOVFKDIW�� YRQ� GHU� VLFK� GHU� $QVSUXFK� GHU�.XQVW� I�U�0�OOHU� DOOHLQ�KHUVFKUHLEW³����� Ä*HJHQ� GLHVHQ� ,PSHULDOLVPXV� GHU� %HVHW]XQJ� YRQ�
��� 9JO�� +HLQHU� 0�OOHU�� )�QI� 0LQXWHQ� 6FKZDU]ILOP�� *HVSUlFK PLW� 5DLQHU� &URQH �������� ,Q�� 'HUV���*HVDPPHOWH�,UUW�PHU����D��D��2���6�����������KLHU�6��������� *HRUJ�:LHJKDXV��=ZLVFKHQ�$XIWUDJ�XQG�9HUUDW��D��D��2���6��������� 5�GLJHU�0DQJHO���*HRUJ�:LHJKDXV��$EJUHQ]XQJ�XQG�7HLOKDEH��7KHVHQ�]X�+HLQHU�0�OOHUV�3RVLWLRQ�LP/LWHUDWXUSUR]H�� GHU� ''5�� ,Q�� +HLQ]� /XGZLJ� $UQROG� �+UVJ���� 7H[W� �� .ULWLN�� +HLQHU�0�OOHU�� +�� ����0�QFKHQ�������6���������KLHU�6�������� +HLQHU�0�OOHU��'HU�/RKQGU�FNHU��,Q��'HUV���*HVFKLFKWHQ�DXV�GHU�3URGXNWLRQ����%HUOLQ�������6���������KLHU�6�������� 9JO��1RUEHUW�2WWR�(NH��+HLQHU�0�OOHU��$SRNDO\SVH�XQG�8WRSLH��D��D��2���6�������� +HLQHU�0�OOHU��(LQ�%ULHI��D��D��2���6��������� 1RUEHUW�2WWR�(NH��+HLQHU�0�OOHU��D��D��2���6�����



��

3KDQWDVLH� XQG� GHU� $EW|WXQJ� YRQ� )DQWDVLH� GXUFK� GLH� YRUIDEUL]LHUWHQ�.OLVFKHHV� XQG� 6WDQGDUGV� GHU� 0HGLHQ³� ZHUGHQ� Ä)UHLUlXPH� I�U�)DQWDVLH³��� JHVFKDIIHQ�� GLH� GLH� 5HIOH[LRQ� GHV� 3XEOLNXPV� DOV� DNWLYH�:LGHUVWDQGVNUDIW� JHJHQ� GLH�:LGHUVSU�FKH� ]ZLVFKHQ� GHU�:LUNOLFKNHLW�XQG� GHU� *HVFKLFKWH� RIIHQKlOW�� 6FKOLH�OLFK� VHL� HV� GLH� +DXSWIXQNWLRQ�GHU�.XQVW�� )DQWDVLH� DOV� UHYROXWLRQlUH�(QHUJLH� ]X�PRELOLVLHUHQ���� 'HU�:LGHUVWDQG� NDQQ�KLHU� LP�7KHDWHU� HLQH�$XIZHUWXQJ�GHV�3UR]HVVKDIWHQ�DOV� HLQHV� RIIHQHQ� .RPPXQLNDWLRQVYHUKlOWQLVVHV� JHJHQ�EHU� GHQ�5HVXOWDWHQ� EHZLUNHQ�� XQG� 7KHDWHU� NDQQ� QLFKW� OlQJHU� DOV� Ä=XVWDQG³��DOV�9HUN�QGXQJ�YRQ�%RWVFKDIWHQ�DQJHVHKHQ�ZHUGHQ����+LQWHU� GLHVHU� )XQNWLRQ� GHV� 7KHDWHUV� DOV� RIIHQHP�.RPPXQLNDWLRQVYHUKlOWQLV�� LQ� GHU� GDV� 3XEOLNXP� ]XP�.RSURGX]HQWHQ�ZLUG�� VWHKW� +HLQHU� 0�OOHUV� 6WUDWHJLH�� ÄGDV� 3XEOLNXP� DXI� GDV� :LH�HLQHU� 6DFKH� DXIPHUNVDP� ]X� PDFKHQ� XQG� HV� YRP� EOR�� VWRIIOLFKHQ�,QWHUHVVH� HWZDV� ZHJ]XEULQJHQ³����� G�K�� GHQ� =XVFKDXHU� LQ� K|KHUHP�0D�H� ]X� DNWLYLHUHQ�� 6FKOLH�OLFK� LVW� HV� +HLQHU� 0�OOHUV� $EVLFKW�� GDV�3XEOLNXP� ]X� VSDOWHQ�� ZLH� DXFK� *HRUJ�:LHJKDXV� HUNHQQW�� GHU� +HLQHU�0�OOHUV� .RQ]HSWLRQ� GHV� 7KHDWHUV� QLFKW� DXI� ÄGLH� $WPRVSKlUH�EHTXHPHQ� .XQVWJHQXVVHV³��� DXVJHULFKWHW�� VRQGHUQ� GXUFK�Ä([SHULPHQWH� lVWKHWLVFK�VSLHOHULVFKHQ� &KDUDNWHUV³��� JHNHQQ]HLFKQHW�VLHKW�� 8P� HLQH� VROFKH� 9HUlQGHUXQJ� GHU� +DOWXQJ� GHV� 3XEOLNXPV�KHUEHL]XI�KUHQ�� VXFKW� +HLQHU� 0�OOHU� LP�:LGHUVSUXFK� ]X� *HVFKLFKWH�XQG� *HVHOOVFKDIW� ÄGLH� 9HUZLFNOXQJ�� MD� .ROOLVLRQ³��� PLW� GHP�3XEOLNXP�� =XU� (UP|JOLFKXQJ� QHXHU� 6LFKWZHLVHQ� VROO� GHU� =XVFKDXHU�
��� %HLGH�=LWDWH��+HLQHU�0�OOHU��0LFK� LQWHUHVVLHUW� GHU�)DOO�$OWKXVVHU�� ,Q��'HUV���5RWZHOVFK�� D�� D��2��� 6�����������KLHU�6��������� 9JO��7KRPDV�(FNDUGW��D��D��2���6������YJO��DXFK�&DUORWWD�YRQ�0DOW]DQ��=XU�%HGHXWXQJ�YRQ�*HVFKLFKWH��6H[XDOLWlW� XQG�7RG� LP�:HUN�+HLQHU�0�OOHUV�� )UDQNIXUW� D�0�� ������6�� ���� ,Q� HLQHP�*HVSUlFK�QHQQW�+HLQHU�0�OOHU�DOV�HLQHQ�*UXQG�GDI�U��GDVV�ÄMHGH�PRGHUQH�,QGXVWULHJHVHOOVFKDIW�������GLH�7HQGHQ]�KDW��3KDQWDVLH� ]X� XQWHUGU�FNHQ�� ]X� LQVWUXPHQWDOLVLHUHQ�� DXI� MHGHQ� )DOO� ]X� GURVVHOQ³�� +HLQHU� 0�OOHU��*HVSUlFK�PLW�%HUQKDUG�8PEUHFKW��,Q��'HUV���5RWZHOVFK��D��D��2���6�����������KLHU�6��������� 9JO��+HLQHU�0�OOHU��(LQ�'LVNXVVLRQVEHLWUDJ�� ,Q��'HUV���7KHDWHU�$UEHLW�� D�� D��2��� 6�� ��������� KLHU� 6��������� +HLQHU�0�OOHU��'LH�'LIIHUHQ]�QLFKW�ZHJPRJHOQ��D��D��2���6�������� *HRUJ�:LHJKDXV��+HLQHU�0�OOHU��0�QFKHQ�������6�������� -RUJH� 5LHFKPDQQ�� (LQ� Ä7DEOHDX� 9LYDQW³� MHQVHLWV� GHV� 7RGHV�� $QQlKUXQJ� DQ�ª%,/'%(6&+5(,%81*©�� ,Q��)UDQN�+|UQLJN� �+UVJ����+HLQHU�0�OOHU�0DWHULDO��*|WWLQJHQ�������6�����������KLHU�6��������� *HRUJ�:LHJKDXV��+HLQHU�0�OOHU�� D�� D��2���6������YJO��7KHR�%XFN��+HLQHU�0�OOHU�� ,Q��+HLQ]�/XGZLJ�$UQROG��+UVJ����.ULWLVFKHV�/H[LNRQ�GHU�GHXWVFKVSUDFKLJHQ�*HJHQZDUWVOLWHUDWXU�� ./*���*|WWLQJHQ�6��������KLHU�6�����



��

LQ� 9RUJlQJH� YHUZLFNHOW�� DOVR� VHOEVW� EHWHLOLJW� ZHUGHQ���� 'LHVH�0�OOHUVFKH� 'UDPDWXUJLH� OlVVW� VLFK� DOV� HLQH� 9DULDQWH� RSHUDWLYHU�7KHDWHUSURJUDPPDWLN�YHUVWHKHQ�8P�'LVSDUDWHV� XQG� VFKHLQEDU�=XVDPPHQKDQJORVHV� ]XVDPPHQ�]X�GHQNHQ�� G�K�� XP� GDV�&KDRV� DXI� GHU�%�KQH� ]X� YHUVWHKHQ��ZR�=HLW� XQG�5DXP� EHGHXWXQJVORV� VLQG�� PXVV� GHU� =XVFKDXHU� VLFK� DXI� +HLQHU�0�OOHUV�,QWHQWLRQHQ�NRQ]HQWULHUHQ���� 6FKOLH�OLFK�YHUODQJHQ�DOOH�VHLQH�7H[WH� GDV� GLDOHNWLVFKH�0LWGHQNHQ GHV� $GUHVVDWHQ���� GDPLW� JHUlW� GDV�7KHDWHU�]XP�Ä'HQNSUR]HVV³�����*HUGD�3RVFKPDQQ�I�KUW�GD]X�DXV�Ä:DV� GLHVHV� 0LWGHQNHQ� GHV� =XVFKDXHUV� EHGHXWHQ� NDQQ�� ZDU� DQ�7H[WHQ� GHU NULWLVFKHQ� 1XW]XQJ� XQG� hEHUZLQGXQJ� GHU�GUDPDWLVFKHQ� )RUP� ]X� VHKHQ�� GLH� WUDGLWLRQHOOH�� DXI� V]HQLVFKHU�RGHU� VSUDFKOLFKHU� 5HSUlVHQWDWLRQ� EHUXKHQGH� 9HUVWHKHQVSUR]HVVH�EHZX�W� PDFKHQ�� VLH� GHV� XQG� XPRULHQWLHUHQ�� 8QVFKlUIHQ��/HHUVWHOOHQ� XQG� 3DUDGR[LHQ� YRQ� ª%HGHXWXQJ©� QLFKW� PHKU�DXVJUHQ]HQ� XQG� VWDWWGHVVHQ� EHZX�W� PLW� *OHLWHQ� YRQ� 6LQQ�� PLW�3RO\SKRQLH� XQG� 3RO\VHPLH� VSUDFKOLFKHU� XQG� VSUDFKOLFK�HQWZRUIHQHU�V]HQLVFKHU�6LJQLILNDQWHQ�DUEHLWHQ�³���,P� SRVWPRGHUQHQ� 7KHDWHU� KDW� YRU� DOOHP� GLH� UHSUlVHQWLHUHQGH�)XQNWLRQ� GHU� 6SUDFKH� DOV� =HLFKHQ� VHLQH� %HGHXWXQJ� YHUORUHQ�� (LQH�0LQGHUXQJ�GHU�'RPLQDQ]�GHU� VSUDFKOLFKHQ�=HLFKHQ� � 'HNRQVWUXNWLRQ�GHV� VSUDFKOLFKHQ� =HLFKHQV\VWHPV� E]Z�� 'HVHPDQWLVLHUXQJ� GHU�9HUEDOVSUDFKH� � I�KUW� ]X� HLQHU� (PDQ]LSDWLRQ� GHV� 6LJQLILNDQWHQ� YRP�6LJQLILNDW� LQ�GHU�7KHDWHUVSUDFKH���� +LHUDXV� HQWVWHKW� HLQH�SHUPDQHQWH�%HGHXWXQJVYHUVFKLHEXQJ�LP�3UR]HVV�GHU�%HGHXWXQJVNRQVWLWXWLRQ�
��� 9JO��+HLQHU�0�OOHU��*HVSUlFK�PLW�%HUQDUG�8PEUHFKW��D��D��2���6��������� 7KHRGRU� :�� $GRUQR� LQ� ª0,1,0$�025$/,$©�� Ä$XIJDEH� YRQ� .XQVW� KHXWH� LVW� HV�� &KDRV� LQ� GLH�2UGQXQJ� ]X� EULQJHQ�³� 7KHRGRU� :�� $GRUQR�� 0LQLPD� 0RUDOLD�� 5HIOH[LRQHQ� DXV� GHP� EHVFKlGLJWHQ�/HEHQ��������)UDQNIXUW�D�0��������6��������� 9JO��7KHR�%XFN��+HLQHU�0�OOHU��D��D��2���6�������� +HLQHU�0�OOHU��)DW]HU���.HXQHU��,Q��'HUV���5RWZHOVFK��D��D��2���6�����������KLHU��6��������� *HUGD�3RVFKPDQQ��D��D��2���6��������� $QWRQLQ�$UWDXG�KDW�GLH�QHXH�WKHDWUDOH�6SUDFKH�EHVFKULHEHQ��Ä(V�JHKW�GDUXP��GLH�DUWLNXOLHUWH�6SUDFKH�GXUFK� HLQH� YRQ� LKU� DEZHLFKHQGH� 1DWXUVSUDFKH� ]X� HUVHW]HQ�� GHUHQ� $XVGUXFNVP|JOLFKNHLWHQ� GHU�:|UWHUVSUDFKH�HEHQE�UWLJ�VHLQ�ZHUGHQ��GHUHQ�8UVSUXQJ�DEHU�DQ�HLQHP�QRFK�YHUERUJHQHUHQ�XQG�ZHLWHU�]XU�FNOLHJHQGHQ�3XQNW�GHV�'HQNHQV�HUID�W�ZHUGHQ�ZLUG��'LH�*UDPPDWLN�GLHVHU�QHXHQ�6SUDFKH�EOHLEW�QRFK�]X�ILQGHQ��������6LH�I|UGHUW�ZLHGHU�GLH�LQ�GHQ�6FKLFKWHQ�GHU�PHQVFKOLFKHQ�6LOEH�HLQJHVFKORVVHQHQ�XQG�IHVWJHOHJWHQ�%H]LHKXQJHQ��GLH�GLHVH�DEJHW|WHW�KDW��LQGHP�VLH�VLFK�LQ�VLFK�VHOEVW�YHUVFKOR���]XWDJH��������'HQQ�PHLQHU�JUXQGVlW]OLFKHQ�$QQDKPH�QDFK�ZROOHQ�GLH�:|UWHU�JDU�QLFKW�DOOHV�VDJHQ��LQIROJH�LKUHU�%HVFKDIIHQKHLW�XQG�DXI�*UXQG�LKUHV�IHVWJHVHW]WHQ��HLQ�I�U�DOOHPDO�IHVWJHOHJWHQ�&KDUDNWHUV�KDOWHQ�VLH�GDV�
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%H]�JOLFK� GHV� YHUlQGHUWHQ� 'DUVWHOOXQJVSUREOHPV� XQG� GHU�'HVWUXNWLRQ� GHU� WUDGLWLRQHOOHQ� GUDPDWLVFKHQ� .DWHJRULHQ� EHVFKUHLEW�*HUGD� %DXPEDFK� GLH� QHXH� 2ULHQWLHUXQJ� GHU� 0�OOHUVFKHQ�7KHDWHUWH[WH�Ä6LH� �7H[WH� 0�OOHUV� DXV� GHQ� VHFK]LJHU� XQG� IU�KHQ� VLHE]LJHU�-DKUHQ�� UHL�HQ� GHQ� /HVHU�=XVFKDXHU� LQ� HLQHQ� 3UR]H�� KLQHLQ�� GHU�ZHGHU� $QIDQJ� QRFK� (QGH� KDW�� 6LH� LQWHQGLHUHQ�� $QVWR�� GDUDQ� ]X�QHKPHQ�� VLH� �]X�� EHXQUXKLJHQ�� XQG� GHP�9HUQHKPHQ� QDFK� LVW� GDV�QDFK�0�OOHUV� $QVLFKW� VFKRQ� VHKU� YLHO�� 'LH� 7H[WH�� EHJHJQHW�PDQ�LKQHQ� PLW� (KUIXUFKW� DOV� 
:HUNH
�� VLQG� XQYHUVWlQGOLFK�� MD� ZLUNHQ�HLQVFK�FKWHUQG�� 6LH� IRUGHUQ� HLQH� QDLYH� +DOWXQJ� LP� %UHFKWVFKHQ�6LQQH��%UHFKW� 67K� %G���6�������� 6LH� ELHWHQ� 5DXP� ]XP�0LWVFKDIIHQ�� PLW� LKQHQ�PX�� JHDUEHLWHW� ZHUGHQ�� 1LFKW� GHU� $XWRU�LVW� HV�� GHU� VLH� 
IHUWLJPDFKHQ
� N|QQWH�� GHQQ� HU� PDFKW� VFKUHLEHQG�GLH� 
:HUNVWDWW 
�DXI��'LH�7H[WH�VLQG�9HUVXFKVDQRUGQXQJHQ�I�U�HLQ�
/DERUDWRULXP�VR]LDOHU�)DQWDVLH
³����6FKOLH�OLFK� HQWVSULFKW�0�OOHUV� .RQVWUXNWLRQ� GHV� 7KHDWHUV� HLQHP�Ä/DERUDWRULXP³� GHU� Ä(UNXQGXQJ� XQG� (UZHLWHUXQJ� GHV�JHVHOOVFKDIWOLFKHQ�XQG�NXOWXUHOOHQ�0|JOLFKNHLWVVSLHOUDXPV³����8P� GLH� UH]HSWLYH� +DOWXQJ� GHU� =XVFKDXHU� ]X� DNWLYLHUHQ��YHUZHLJHUW� LKQHQ� +HLQHU� 0�OOHU� MHJOLFKH� +LOIHVWHOOXQJ� ]XP�9HUVWlQGQLV� VHLQHU� 7H[WH�� 0�OOHU� VHOEVW� IRUPXOLHUW�� GDVV� HU� LP�ZHVHQWOLFK�GHP�/HVHU�=XVFKDXHU�,QIRUPDWLRQHQ��EHU�VHLQH�$UEHLW�JDU�QLFKW� ]X� JHEHQ� YHUPDJ�� � 'DV� KHL�W�� HU� KDW� HLQH�P|JOLFKH� /HVHDUW I�U�VHLQH� 7H[WH� QLFKW� YRUJHVHKHQ�� 0�OOHU� NDQQ� VLFK� VHLQHU� $GUHVVDWHQ�LPPHU� ZHQLJHU� VLFKHU� VHLQ�� ZHLO� HU� 
I�U� GDV� 7KHDWHU
� VWDWW� 
I�U� HLQ�3XEOLNXP
� JHVFKULHEHQ�KDW���� (LQH� HQWVFKHLGHQGH�5ROOH� VSLHOW� I�U� LKQ�GLH 9HUZHLJHUXQJ� YRQ�(LQGHXWLJNHLW� LQ� VHLQHQ�7H[WHQ�� DOOHV� EOHLEW� LQ�
'HQNHQ� DQ� XQG� SDUDO\VLHUHQ� HV�� DQVWDWW� VHLQH�(QWZLFNOXQJ� ]X� HUP|JOLFKHQ�XQG� ]X�EHJ�QVWLJHQ��8QG�XQWHU�(QWZLFNOXQJ�YHUVWHKH�LFK�ZLUNOLFK�NRQNUHWH��DXVJHGHKQWH�(LJHQVFKDIWHQ��EHILQGHQ�ZLU�XQV�GRFK�LQ�HLQHU�NRQNUHWHQ�XQG�DXVJHGHKQWHQ�:HOW��'LHVH�6SUDFKH�]LHOW�GDUDXI�DE��GLH�$XVGHKQXQJ��GDV�KHL�W�GHQ�5DXP�]X�XPIDVVHQ�XQG�]X�QXW]HQ�XQG�� LQGHP�VLH� LKQ�QXW]W��]XP�6SUHFKHQ�]X�EULQJHQ�³�$QWRQLQ�$UWDXG��%ULHIH��EHU�GLH�6SUDFKH��,Q��'HUV���'DV�7KHDWHU�XQG�VHLQ�'RXEOH��)UDQNIXUW�D�0��������6�����������KLHU�6�����I���� *HUGD� %DXPEDFK�� 'UDPDWLVFKH� 3RHVLH� I�U� 7KHDWHU�� +HLQHU�0�OOHUV� �%DX�� DOV� 7KHDWHUWH[W�� /HLS]LJ�������6��������� 1RUEHUW�2WWR�(NH��+HLQHU�0�OOHU��$SRNDO\SVH�XQG�8WRSLH��D��D��2���6�������� 9JO�� +HLQHU�0�OOHU�� 9HUDEVFKLHGXQJ� GHV� /HKUVW�FNV�� ,Q�� 'HUV���0DXVHU�� D�� D�� 2��� 6�� ���� YJO�� DXFK�'HUV���(LQ�%ULHI��D��D��2���6�������XQG�'HUV���*HVSUlFK�PLW�%HUQDUG�8PEUHFKW��D��D��2���6������



��

GHU� 6FKZHEH�� 'DV� YLHOIlOWLJH� 6LQQSRWHQWLDO� LQ� GHQ� 7H[WHQ� OlVVW� GHP�/HVHU�=XVFKDXHU� GLH� 0|JOLFKNHLW� GLIIHUHQWHQ� 9HUVWHKHQV�� GLYHUVHU�,QWHUSUHWDWLRQHQ��6R� IRUPXOLHUW�+HLQHU�0�OOHU� LQ�VHLQHP�%ULHI�DQ�GHQ�/LWHUDWXUUHGDNWHXU� 0DUWLQ� /LQ]HU� ����� SURJUDPPDWLVFK�� Ä������ LFK�KDEH� QLFKW� GDV� ZHLW� JHQXJ� YHUEUHLWHWH� 7DOHQW�� HLQ� DEJHDUEHLWHWHV�3XEOLNXP� PLW� +DUPRQLHQ� DXI]XP|EHOQ�� YRQ� GHQHQ� HV� QXU� WUlXPHQ�NDQQ�³���,P�*HJHQVDW]� ]X�GHP�NRQYHQWLRQHOOHQ�3DUDGLJPD�GHU�%H]LHKXQJ�]ZLVFKHQ� %�KQH� XQG� =XVFKDXHU� KDQGHOW� HV� VLFK� KLHU� XP� GLH�1HXRUJDQLVDWLRQ� LKUHV�9HUKlOWQLVVHV�PLW� GHU� QLFKW�UHSUlVHQWDWLRQDOHQ�7KHDWUDOLWlW�:HVHQWOLFK� JHZLQQW� I�U� +HLQHU� 0�OOHU� GDV� 7KHDWHU� HUVW� VHLQH�HLJHQWOLFKH� )XQNWLRQ� GXUFK� GLH� $XIKHEXQJ� GHU� WUDGLWLRQHOOHQ�7UHQQXQJ� ]ZLVFKHQ� %�KQH� XQG� =XVFKDXHUUDXP�� G�K�� Ä>V@HLQH�ZLUNOLFKH� )XQNWLRQ� DOV /DERUDWRULXP³�� 'DU�EHU� KLQDXV� ZLUNW� GLHVH�$XIKHEXQJ� I�U� +HLQHU� 0�OOHU� DOV� ÄHLQ]LJ>H@� 0|JOLFKNHLW� GHV�7KHDWHUV�LQ�GHU�=XNXQIW³����Ä'DQQ� KDW� GDV� 7KHDWHU� HUVW� VHLQH� HLJHQWOLFKH� )XQNWLRQ�� QlPOLFK�GD�� GLH� /HXWH� LKU� /HEHQ� GXUFKVSLHOHQ� N|QQHQ� XQG� 9DULDWLRQHQ�YRQ� 6LWXDWLRQHQ�� ������ 'DQQ� KDW� GDV� 7KHDWHU� HLQH� ZLUNOLFKH�)XQNWLRQ�DOV�/DERUDWRULXP�³���5DGLNDO� NULWLVLHUW� +HLQHU� 0�OOHU� GLH� EHOHKUHQGH�9RUELOGGUDPDWXUJLH�� GLH� GHQ� =XVFKDXHU� DXI� GLH� 5HSURGXNWLRQ�YRUELOGOLFKHU�0XVWHU�IHVWOHJW����1DFK� .DWKDULQD� .HLP� YHUVWHKW� +HLQHU� 0�OOHU� GDV� 7KHDWHU� DOV�HLQH� VR]LDOH� 3UD[LV�� GLH� ZHGHU� DXI� GLH� 'XUFKVHW]XQJ� QRFK� DXI� GLH�.RQVROLGLHUXQJ� EHVWLPPWHU� YRUJHIHUWLJWHU� :HOWDQVFKDXXQJVPRGHOOH�DE]LHOW�� VRQGHUQ� GLH� HLJHQJHVHW]OLFKH� WKHDWUDOH� :LUNOLFKNHLW� DOV�
��� +HLQHU�0�OOHU��(LQ�%ULHI� D��D��2���6��������� %HLGH�=LWDWH��+HLQHU�0�OOHU��(LQHQ�KLVWRULVFKHQ�6WRII�VDXEHU�DEVFKLOGHUQ��D��D��2���6����I���� (EG���6������YJO��$QWRQLQ�$UWDXG��'DV�7KHDWHU�XQG�VHLQ�'RXEOH��)UDQNIXUW�D�0��������6�����I��$UWDXG�VFKULHE� LQ� EH]XJ� DXI� GDV�9HUKlOWQLV� GHU�%�KQH� XQG� GHV�=XVFKDXHUUDXPV�� Ä:LU� VFKDIIHQ�%�KQH�ZLH�=XVFKDXHUUDXP�DE��6LH�ZHUGHQ�HUVHW]W�GXUFK�HLQH�$UW�YRQ�HLQ]LJHP�2UW�RKQH�$E]lXQXQJ�RGHU�%DUULHUH�LUJHQGZHOFKHU� $UW�� XQG� GLHVHU� ZLUG� ]XP� 7KHDWHU� GHU� $NWLRQ� VFKOHFKWKLQ�� =ZLVFKHQ� =XVFKDXHU� XQG�6FKDXVSLHOHU��]ZLVFKHQ�6FKDXVSLHOHU�XQG�=XVFKDXHU�ZLUG�ZLHGHU�HLQH�GLUHNWH�9HUELQGXQJ�JHVFKDIIHQ�ZHUGHQ�� GHQQ� GHU� LP� =HQWUXP� GHU� +DQGOXQJ� EHILQGOLFKH� =XVFKDXHU� ZLUG� YRQ� LKU� XPK�OOW� XQG�GXUFK]RJHQ�³��� 9JO��1RUEHUW�2WWR�(NH��+HLQHU�0�OOHU��D��D��2���6�����



��

3URMHNWLRQVIOlFKH� I�U� GHQ� (QWZXUI� HLQHV� JDQ]� DQGHUHQ� 'HQNHQV�SURGXNWLY�PDFKW����7KHDWHU� VHL� ZHVHQWOLFK� HLQ� Ä6SLHO� ]ZLVFKHQ� %�KQH� XQG�=XVFKDXHUUDXP�� ������ 'DV� LVW� 'UDPD�� 'DV� 7KHDWHU�� GDV� 'UDPD�� ILQGHW�QLFKW� DXI� GHU� %�KQH� VWDWW�� VRQGHUQ� ]ZLVFKHQ� %�KQH� XQG�=XVFKDXHUUDXP³����� 1RUEHUW� 2WWR� (NH� EH]HLFKQHW� GLHVHV� 9HUKlOWQLV�DOV�HLQ�Ä6\VWHP�GHV�LQWHUVXEMHNWLYHQ�$XVWDXVFKV³����(QWJHJHQ� GHU� WKHDWUDOLVFKHQ� )RUP� YRP� 7\SXV� GHV� WUDGLWLRQHOOHQ�
6FKDXVW�FNV
� � GLH� 7UHQQXQJ� YRQ� %�KQH� XQG� 3XEOLNXP� � ZHUGHQ�0�OOHUV� 7H[WH� GHP� /HVHU�=XVFKDXHU� QLFKW� DOV� 
IHUWLJ
� SUlVHQWLHUW�� VLH�ZHUGHQ� LKP� YLHOPHKU�� VR� ZLH� HV� 0LFKHO� )RXFDXOW� IRUPXOLHUW�� DOV�
'LVSRVLWLY
��� EHLJHEUDFKW�� 'HU� /HVHU�=XVFKDXHU� ZLUG� VRPLW�YHUDQODVVW��GLH�7H[WH�]X�VXSSOHPHQWLHUHQ����+HLQHU� 0�OOHUV� 7KHDWHUlVWKHWLN� HUP|JOLFKW� HV� GHP� =XVFKDXHU��QLFKW� OlQJHU� SDVVLYHU� 5H]LSLHQW� YRQ� YRUJHIHUWLJWHQ� LGHRORJLVFKHQ�+DQGOXQJV� XQG� %HGHXWXQJVPXVWHUQ� ]X� VHLQ�� VRQGHUQ� YLHOPHKU� LP�5H]HSWLRQVDNW� GHV� GUDPDWLVFKHQ� E]Z�� WKHDWUDOHQ� 7H[WHV� ]XP�HLJHQWOLFKHQ�6XEMHNW� GHV�.XQVWZHUNV� ]X� DYDQFLHUHQ���� +HLQHU�0�OOHU�YHU]LFKWHW� QLFKW� QXU� GDUDXI�� GHQ� =XVFKDXHU� PLW� GHU� 5ROOH� GHV� SDVVLY�NRQVXPLHUHQGHQ� $GUHVVDWHQ� GHU� JUR�HQ� PRUDOLVLHUHQGHQ� RGHU�EHOHKUHQGHQ� 6FKDXVW�FNH� ]X� EHKDIWHQ�� HU� UHL�W� LKQ� DXV� GHU� SDVVLYHQ�.RQVXPKDOWXQJ�KHUDXV�)�U� +HLQHU� 0�OOHU� VSLHOW� HV� HLQH� JUR�H� 5ROOH�� GDVV� GLH�Ä6SDQQXQJ� ]ZLVFKHQ� %�KQH� XQG� =XVFKDXHUUDXP�� DXV� GHU� DOOHLQ�'UDPDWLN�OHEHQ�NDQQ³�����DXIJHULFKWHW�ZLUG�
��� 9JO��.DWKDULQD�.HLP��7KHDWUDOLWlW�LQ�GHQ�VSlWHQ�'UDPHQ�+HLQHU�0�OOHUV��D��D��2���6��������� +HLQHU�0�OOHU���0LFKDHO�0HLJHU��Ä'HU�.ULHJ�PX��ODQJH�GDXHUQ³��,Q��Ä=LWW\³��,OOXVWULHUWH�6WDGW]HLWXQJ�%HUOLQ�� ���� -J���1U�� �������� 6�� ������� KLHU� 6�� ���� YJO�� DXFK�+HLQHU�0�OOHU�� (LQHQ� KLVWRULVFKHQ�6WRII�VDXEHU�DEVFKLOGHUQ��D��D��2���6�������� 1RUEHUW�2WWR�(NH��+HLQHU�0�OOHU��D��D��2���6�������� 0LFKHO�)RXFDXOW�JHKW�YRP�9RUOLHJHQ�GHV�
'LVSRVLWLYHV
�DXV��ÄZHQQ�VLFK�GLVNXUVLYH�XQG�QLFKWGLVNXUVLYH�(OHPHQWH� HLQHU� VROFKHQ�2SWLRQ� XQWHURUGQHQ� �HLQHP�JHPHLQVDPHQ� 
VWUDWHJLVFKHQ� ,PSHUDWLY
��� ������(LQ�'LVSRVLWLY� LVW� HLQH� ]LHOJHULFKWHWH� .RQVWHOODWLRQ� DXV� GLVNXUVLYHQ� XQG� QLFKWGLVNXUVLYHQ� .UlIWHQ�³� 9JO��&OHPHQV�.DPPOHU��+LVWRULVFKH�'LVNXUVDQDO\VH��0LFKHO�)RXFDXOW���,Q��.ODXV�0LFKDHO�%RJGDO��+UVJ����1HXH�/LWHUDWXUWKHRULHQ��(LQ�(LQI�KUXQJ��2SODGHQ�������6���������KLHU�6�������� 9JO��+DQV�7KLHV�/HKPDQQ���*HQLD�6FKXO]��3URWRSODVPD�GHV�*HVDPWNXQVWZHUNV��+HLQHU�0�OOHU�XQG�GLH�7UDGLWLRQ�GHU�0RGHUQH��D��D��2���6������YJO��DXFK�1RUEHUW�2WWR�(NH��+HLQHU�0�OOHU��D��D��2���6�������� 9JO��.DWKDULQD�.HLP��7KHDWUDOLWlW�LQ�GHQ�VSlWHQ�'UDPHQ�+HLQHU�0�OOHUV��D��D��2���6��������� +HLQHU�0�OOHU��(LQ�'LVNXVVLRQVEHLWUDJ��,Q��'HUV���7KHDWHU�$UEHLW��D��D��2���6�����������KLHU�6�������



��

Ä'DV� 7KHDWHU� ZLUG� VHLQH� )XQNWLRQ� QLFKW� ILQGHQ�� VRODQJH� HV� VLFK�DXV� GHU� 7HLOXQJ� LQ� 6SLHOHU� XQG� 3XEOLNXP� NRQVWLWXLHUW�� (V� OHEW�DXV� GHU� 6SDQQXQJ� ]ZLVFKHQ� %�KQH� XQG� =XVFKDXHUUDXP�� YRQ� GHU�3URYRNDWLRQ�GHU�7H[WH�³���'LHVHU� +LQZHLV� EHGHXWHW�� GLH� ,QWHJUDWLRQ� HLQHU� NRPPXQLNDWLYHQ�=XVFKDXHU�6FKDXVSLHOHU�5HODWLRQ� ]X� YHUIROJHQ�� ,P� =XVDPPHQKDQJ�PLW� GHU� 9HUlQGHUXQJ� GHU� NRPPXQLNDWLYHQ� )XQNWLRQ� NRQ]LSLHUW�+HLQHU� 0�OOHU� GLH� 1HXRUGQXQJ� GHU� NRPPXQLNDWLYHQ� %HGLQJXQJHQ�]ZLVFKHQ�7H[W�%�KQH�XQG�3XEOLNXP�� ,Q�GLHVHU�5HYLVLRQ� LQWHUHVVLHUHQ�+HLQHU�0�OOHU�GLH�N�QVWOHULVFKHQ�9HUIDKUHQ��GLH�GLH�(LJHQVWlQGLJNHLW�GHV�3XEOLNXPV�KHUDXVIRUGHUQ�'HV� :HLWHUHQ� EHWRQW� +HLQHU� 0�OOHU� GLH� %HGHXWVDPNHLW� GHV�
([SHULPHQWV
� LQ�GHU�$QPHUNXQJ�]X� VHLQHP�6W�FN�ª0$86(5©��'DULQ�IRUGHUW�HU�Ä$XII�KUXQJ� YRU� 3XEOLNXP� LVW� P|JOLFK�� ZHQQ� GHP� 3XEOLNXP�HUP|JOLFKW� ZLUG�� GDV� 6SLHO� DP� 7H[W� ]X� NRQWUROOLHUHQ� XQG� GHQ�7H[W� DP� 6SLHO�� ������ ZHQQ� GLH� 5HDNWLRQ� GHV� 3XEOLNXPV�NRQWUROOLHUW� ZHUGHQ� GXUFK� $V\QFKURQLWlW� YRQ� 7H[W� XQG� 6SLHO��1LFKWLGHQWLWlW� YRQ� 6SUHFKHU� XQG� 6SLHOHU�� ������ �GDV� 7UDLQLQJ� GHU��LQGLYLGXHOOHQ�� )lKLJNHLW�� (UIDKUXQJHQ� ]X� PDFKHQ�� LVW� HLQH�)XQNWLRQ�GHV�6SLHOV�³���

���� Ä9HUDEVFKLHGXQJ� GHV� /HKUVW�FNV³� � ÄNRQVWUXNWLYHU³�'HIDLWLVPXV³��Ä6FKRFNGUDPDWXUJLH³
,Q� GHQ� 0�OOHUVFKHQ� 7H[WHQ� VSLHOW� GDV� $XIEUHFKHQ�VWDQGDUGLVLHUWHU� :DKUQHKPXQJVPXVWHU DOV� $XIJDEH� GHV�/HVHUV�=XVFKDXHUV� HLQH� ZLFKWLJH� 5ROOH�� GD� HV� GLH� 9RUDXVVHW]XQJ� I�U�QHXH�(UNHQQWQLVVH�ELOGHW�

��� +HLQHU�0�OOHU��81'�9,(/(6�:,(�$8)�'(1 6&+8/7(51�(,1(�/$67�921�6&+5(,7(51�,67�=8�%(+$/7(1������+|OGHUOLQ���,Q��'HUV���5RWZHOVFK��D��D��2���6���������KLHU�6�������� +HLQHU�0�OOHU��0DXVHU��D��D��2���6�����



��

,P� =XVDPPHQKDQJ� PLW� GHP� lVWKHWLVFK�WKHDWUDOHQ�3RVLWLRQVZHFKVHO�0�OOHUV� LQ� GHQ� VLHE]LJHU� -DKUHQ�ZHLVW�1RUEHUW�2WWR�(NH� GDUDXI� KLQ�� GDVV� +HLQHU� 0�OOHU� ÄDXV� GHP� *HI�KO� GHU�(FKRORVLJNHLW� VHLQHU� N�QVWOHULVFKHQ� $UEHLW� XQG� GHU� (UIDKUXQJ� GHU�9HUODQJVDPXQJ� YRQ� *HVFKLFKWH� KHUDXV� GDV� EOR�� 8WRSLVFKH� �����GLHVHU� :HLWHUHQWZLFNOXQJ� GHV� 7KHDWHUV� �GHU� *HVHOOVFKDIW�� EHWRQW³���KDW�� bKQOLFK� ZLH� (NH� lX�HUW� VLFK� 8ZH� :LWWVWRFN� GDKLQJHKHQG�� GDVV�GHU� *HVFKLFKWVSUR]HVV� DXV� 0�OOHUV� 6LFKW� ]X� XQ�EHUVLFKWOLFK�� ]X� XQ�YHUQ�QIWLJ� DXI� GHU� 6WHOOH� WULWW���� 'LHV� I�KUH� ]X� HLQHP� 5�FN]XJ� GHV�$XWRUV�� G�K�� ]X�NULWLVFKHU�6HOEVWUHIOH[LRQ��EHU� GLH�5ROOH� DOV�$XWRU� LQ�GHU�JHVHOOVFKDIWOLFKHQ�*HVDPWHQWZLFNOXQJ�'DU�EHU� KLQDXV� IlOOW� GLH� ]HLWOLFKH� 1lKH� ]X� HLQHP�HLQVFKQHLGHQGHQ�NXOWXUSROLWLVFKHQ�(UHLJQLV�GHU�''5�*HVFKLFKWH��GHU�$XVE�UJHUXQJ� :ROI� %LHUPDQQV� DP� ���� 1RYHPEHU� ������ DXI�� ,Q�PHKUIDFKHU� +LQVLFKW� VLQG� GLHVH� (QWWlXVFKXQJHQ� V\PSWRPDWLVFK� I�U�GLH� N�QVWOHULVFKH�$UEHLW�0�OOHUV� LQ� GHQ� VLHE]LJHU� -DKUHQ��$XV� GLHVHU�3HUVSHNWLYH�0�OOHUV�ZLUG�GLH�JHVFKLFKWOLFKH�6LWXDWLRQ�GHU�*HJHQZDUW�YRQ�GHU�$UW�XQG�:HLVH�GHV�/HKUVW�FNV��GHVVHQ�7KHRULH�%UHFKW� LQ�GHQ�]ZDQ]LJHU� -DKUHQ� HQWZLFNHOWH���� QLFKW� PHKU� EHHLQIOXVVW�� /HW]WOLFK�GHKQW� +HLQHU� 0�OOHU� VHLQH� .ULWLN� DQ� %UHFKW� DXI� GHQ� YRQ� LKP� DOV�WKHRUHWLVFKHV�)RUPSULQ]LS�HLQJHVFKlW]WHQ�/HKUVW�FNW\SXV�DXV�8QWHU� GLHVHP� $VSHNW� OLHVW� +HLQHU� 0�OOHU� GHQ� 9HUODXI� GHU�*HJHQZDUWVJHVFKLFKWH� DOV� HLQH�$UW� EDUEDULVFKH�*HVWDOWXQJ��ZLH� HU� LQ�
��� 1RUEHUW�2WWR�(NH��+HLQHU�0�OOHU��D��D��2���6������Ä(LQH�DQGHUH�6HLWH�YRQ�GHP��ZDV�6LH�YRUKLQ�VDJWHQ��PLW�GHU�9HUODQJVDPXQJ�YRQ�*HVFKLFKWVEHZHJXQJ�� LVW� MD��GD��VLH�DQGHUHUVHLWV�YLHO�VFKQHOOHU�ZLUG��)�U�GHQ�(LQ]HOQHQ�ZLUG� VLH� ODQJVDPHU�� LQ�(XURSD�� I�U� XQV� YLHOOHLFKW�� VXEMHNWLY��1XU�REMHNWLY�ZLUG� VLH� MD�LPPHU� VFKQHOOHU�� XQG� HV� LVW� LPPHU� ZHQLJHU� =HLW�� HLQ]XJUHLIHQ�� HWZDV� ]X� YHUlQGHUQ�³�+HLQHU�0�OOHU��/LWHUDWXU�PX��GHP�7KHDWHU�:LGHUVWDQG�OHLVWHQ��D��D��2���6�������� 9JO��8ZH�:LWWVWRFN��1DFKZRUW��,Q��'HUV���+UVJ����+HLQHU�0�OOHU��5HYROXWLRQVVW�FNH��6WXWWJDUW�������6�����������KLHU�6��������� =XP�=LHO�GHV�%UHFKWVFKHQ�/HKUVW�FNV��7KHDWHU�GLHQW�GHP�3XEOLNXP�QLFKW�DOV�SDVVLY�UH]LSLHUEDUHU�XQG�KDUPORV�YHUJQ�JOLFKHU�*HQXVV��VRQGHUQ�IXQJLHUW�LQ�HUVWHU�/LQLH�]XU�OHKUHQGHQ�6HOEVWYHUVWlQGLJXQJ�GHU�6FKDXVSLHOHU� XQG� $XWRUHQ� GHU� 6W�FNH�� *HJHQ� GLH� UDWLRQDOHQ� 9HUVFKOXVVILJXUHQ� GHU� VR]LDOLVWLVFKHQ�5HJHOSRHWLN�PLW� LKUHU�SlGDJRJLVFKHQ�9HUHLQQDKPXQJ�GHU�.XQVW�I�KUW�+HLQHU�0�OOHU�GLH�LUULWLHUHQGHQ�*HVWDOWXQJVIRUPHQ�GHU�0RGHUQH�LQV�)HOG��DOV�6SUHQJVlW]H�HLQJHUDVWHWHU�:LUNOLFKNHLWVELOGHU��GLH�7HLOH�GHU� :LUNOLFKNHLW� DXVEOHQGHQ XQG� GHQ� =XVFKDXHU� DOV� SDVVLYHQ� $GUHVVDWHQ� GHILQLHUHQ�� =ZDU� VFKOXJ�%UHFKW� NHLQH� IHUWLJHQ� /|VXQJHQ� YRU� XQG� �EHUJDE� GHP� =XVFKDXHU� E]Z�� GHP� 6FKDXVSLHOHU� GHU�GLGDNWLVFKHQ� 6W�FNH� GLH� $XIJDEH�� GLH� Ä/HNWLRQ³� GHU� )DEHO� DXV� VHLQHU� HLJHQHQ� (UIDKUXQJ�KHUDXV]X]LHKHQ��'RFK�JDE�HU�+LQZHLVH��OHJWH�+DQGOXQJHQ�QDKH��XP�GLH�:LGHUVSU�FKH�]X��EHUZLQGHQ��9JO��1RUEHUW�2WWR� (NH��+HLQHU�0�OOHU�� D�� D�� 2��� 6�� ���� YJO�� DXFK� -HDQ�/RXLV�%HVVRQ��+HOOVLFKW� XQG�8QGXUFKVLFKWLJNHLW� LP�:HUNH�+HLQHU�0�OOHUV�� ,Q��7KHR�%XFN� �� -HDQ�0DULH�9DOHQWLQ� �+UVJ����+HLQHU�0�OOHU�� 5�FNEOLFNH��3HUVSHNWLYHQ��)UDQNIXUW�D�0��������6�����������KLHU�6�����I�



��

HLQHP� %ULHI� VFKUHLEW�� ÄGHU� +XPDQLVPXV� NRPPW� QXU� QRFK� DOV�7HUURULVPXV� YRU�� GHU� 0RORWRZ�&RFNWDLO� LVW� GDV� OHW]WH� E�UJHUOLFKH�%LOGXQJVHUOHEQLV³�� 'DV� KDW ]XU� )ROJH�� Ä:DV� EOHLEW�� HLQVDPH� 7H[WH��GLH�DXI�*HVFKLFKWH�ZDUWHQ�³���,Q�YHUVFKLHGHQHQ� ,QWHUYLHZV�NULWLVLHUW�HU�KHIWLJ�GLH�JHJHQZlUWLJH�)XQNWLRQVORVLJNHLW� GHV� %UHFKWVFKHQ� /HKUVW�FNPRGHOOV�� GLH� HU� PLW�VHLQHU� JUXQGOHJHQGHQ� JHVHOOVFKDIWVJHVFKLFKWOLFKHQ� XQG�NXOWXUSROLWLVFKHQ� (QWWlXVFKXQJVHUIDKUXQJ� LQ� =XVDPPHQKDQJ� EULQJW��(U� KHEW� GLH� GULQJHQGH� 1RWZHQGLJNHLW� QHXHU� )RUPHQ� KHUYRU�� GLH�3URGXNWLRQ�N�QVWOHULVFKHU�5HIOH[LRQHQ VHLQ�P�VVWHQ�,P� -DQXDU� ����� VFKULHE� +HLQHU� 0�OOHU� HLQHQ� %ULHI� DQ� GHQ�/LWHUDWXUZLVVHQVFKDIWOHU� 5HLQHU� 6WHLQZHJ� �EHU� GLH� Ä9HUDEVFKLHGXQJ�GHV�/HKUVW�FNHV³�Ä������ PLU� IlOOW� ]XP� /HKUVW�FN� QLFKW� PHKU� HLQ�� ������ ,FK� NHQQH������ PHLQHQ� $GUHVVDWHQ� ZHQLJHU� DOV� GDPDOV�� 6W�FNH� ZHUGHQ��KHXWH� PHKU� DOV� ����� �GLH� (QWVWHKXQJV]HLW� YRQ� 
'HU�/RKQGU�FNHU
��� I�U� GDV� 7KHDWHU� JHVFKULHEHQ� VWDWW� I�U� HLQ�3XEOLNXP�� ������ LFK� GHQNH�� GD�� ZLU� XQV� YRP� /HKUVW�FN� ELV� ]XP�QlFKVWHQ� (UGEHEHQ� YHUDEVFKLHGHQ� P�VVHQ�� 'LH� FKULVWOLFKH�(QG]HLW�GHU�0D�QDKPH�LVW�DEJHODXIHQ�������³���0LW� GHU� Ä9HUDEVFKLHGXQJ� GHV� /HKUVW�FNV³��� DUWLNXOLHUW� +HLQHU�0�OOHU� GHQ� HQGJ�OWLJHQ� %UXFK� PLW� HLQHU� DQ� %UHFKWV� XWRSLVFKHP�7KHDWHUPRGHOO� LGHHOO� RULHQWLHUWHQ� 'UDPHQ� E]Z�� 7KHDWHUSUD[LV��+HLQHU� 0�OOHUV� 7KHDWHU�.XQVW�� GHUHQ� HQWVFKHLGHQGH� VWUXNWXUHOOH�,QQRYDWLRQ� VLFK� LQ� GHQ� VLHE]LJHU� -DKUHQ� YROO]RJ�� N�QGLJW� KLHU� ÄGHQ�$XIWDNW�]X�HLQHU�QHXHQ�ªPHWDGUDPDWLVFKHQ©�'UDPDWXUJLH³��� DQ�+HLQHU�0�OOHU� KDW� GLHVH�RSHUDWLYH�6WUDWHJLH�GHV�7KHDWHUV��ZLH�HU�HV� LQ� GHP� %ULHI� DQ� 6WHLQZHJ� YRQ� GHU� Ä9HUDEVFKLHGXQJ� GHV�/HKUVW�FNV³� DXVGU�FNW�� DXI� GHU� HLQHQ� 6HLWH� ZHJHQ� GHV� 9HUOXVWHV� GHV�
��� %HLGH�=LWDWH��+HLQHU�0�OOHU��9HUDEVFKLHGXQJ�GHV�/HKUVW�FNV��,Q��'HUV���0DXVHU��D��D��2���6�������� (EG���� +DQV�7KLHV� /HKPDQQ� YHUZHLJHUW� LQ� VHLQHP� $XIVDW]� DXI� GHQ� (LQIOXVV� GHU� 7KHRULHQ� IUDQ]|VLVFKHU�3RVWVWUXNWXUDOLVWHQ��GLH�+HLQHU�0�OOHU�GD]X�YHUDQODVVWHQ�DE�0LWWH�GHU�VLHE]LJHU�-DKUH�YRP�%UHFKWVFKHQ�/HKUVW�FNPRGHOO� LQ�VHLQHQ�7KHDWHUWH[WHQ�$EVWDQG�]X�QHKPHQ��+DQV�7KLHV�/HKPDQQ��5DXP�=HLW��'DV�(QWJOHLWHQ�GHU�*HVFKLFKWH� LQ�GHU�'UDPDWLN�+HLQHU�0�OOHUV�XQG�LP�IUDQ]|VLVFKHQ�3RVWVWUXNWXUDOLVPXV��,Q��+HLQ]�/XGZLJ�$UQROG��+UVJ����7H[W���.ULWLN��+HLQHU�0�OOHU��+������0�QFKHQ�������6����������� .DWKDULQD�.HLP��7KHDWUDOLWlW�LQ�GHQ�VSlWHQ�'UDPHQ�+HLQHU�0�OOHUV��D��D��2���6� ���



��

3XEOLNXPV�� DXI GHU� DQGHUHQ� 6HLWH� ZHJHQ� GHU� 6WDJQDWLRQ� GHV�JHVHOOVFKDIWOLFKHQ�5HIRUPSUR]HVVHV�HQWZLFNHOW��$OV�.RQVHTXHQ]�ZLUG�VLFK� QRWZHQGLJHUZHLVH� HLQ� )XQNWLRQVZDQGHO� GHU� ,QVWLWXWLRQ� 7KHDWHU�VRZLH� HLQ� 6WDWXVZHFKVHO� YRQ� GUDPDWLVFKHQ� 7H[WHQ� HLQVWHOOHQ��$QJHVLFKWV�GHV�3UR]HVVHV�GHU� ]XQHKPHQGHQ� WHFKQLVFKHQ�(QWZLFNOXQJ�GHU� =LYLOLVDWLRQ� HUJLEW� VLFK� HLQ� 9HUOXVW� DQ� VR]LDOLVWLVFKHU� 8WRSLH�� ,Q�GLHVHU� +LQVLFKW� LVW� GLH� 7KHDWHUNRQ]HSWLRQ� 0�OOHUV� DOV� 6WUDWHJLH� GHU�'HVLOOXVLRQLHUXQJ� ]X� FKDUDNWHULVLHUHQ�� $XI� *UXQG� GHU� YHUlQGHUWHQ�SROLWLVFKHQ� XQG� NXOWXUHOOHQ� %HGLQJXQJHQ� GHU� VR]LDOLVWLVFKHQ�*HVHOOVFKDIW� WULWW� GLH� =LYLOLVDWLRQVNULWLN� DQ� GLH� 6WHOOH� GHU�6R]LDOLVPXVNULWLN����+HLQHU� 0�OOHU� NRQVWDWLHUW�� GDVV� EHL� %UHFKW� ÄGDV� 1HW]� VHLQHU��%UHFKWV�� 'UDPDWXUJLH� ]X� ZHLWPDVFKLJ� I�U� GLH� 0LNURVWUXNWXU� GHU�QHXHQ� 3UREOHPH� >ZDU@³����� +HLQHU� 0�OOHU� VWUHEW� HLQH� JHQDXHUH�5HDOLWlWVHUIDVVXQJ� DQ�� GLH� WLHIHU� UHLFKW�� 'LHVH� LVW� ZHJHQ� GHU�Ä0LNURVWUXNWXU³� GHU� :LUNOLFKNHLW� OHW]WOLFK� ]ZDQJVOlXILJ�IUDJPHQWDULVLHUW�,Q� GHU� JHVFKLFKWVSKLORVRSKLVFKHQ� 9HU]ZHLIOXQJ� PXVV� GHU� $XWRU�ÄHWZDV� I�U� 'ULWWH� %UDXFKEDUHV³��� DOV� QHXH� 9HUIDKUHQVZHLVHQ� GHV�7KHDWHUV� VXFKHQ�� ,Q� GLHVHU� 6LWXDWLRQ� HUVFKHLQW� +HLQHU� 0�OOHUV�6HOEVWUHIOH[LRQ DOV�WUHIIHQGH�%HVFKUHLEXQJ�Ä8QG� GDV� O|FKULJH� *HGlFKWQLV�� GLH� EU�FKLJH� :HLVKHLW� GHU�0DVVHQ�� YRP� 9HUJHVVHQ� JOHLFK� EHGURKW�� $XI� HLQHP� *HOlQGH�� LQ�GHP�GLH�/(+5(�VR� WLHI�YHUJUDEHQ�XQG�GDV�DX�HUGHP�YHUPLQW�LVW��PX�� PDQ� JHOHJHQWOLFK� GHQ� .RSI� LQ� GHQ� 6DQG� �6FKODPP� 6WHLQ��VWHFNHQ�� XP� ZHLWHU]XVHKHQ�� 'LH� 0DXOZ�UIH� RGHU� GHU�NRQVWUXNWLYH�'HIDLWLVPXV�³���6RODQJH� GLH� *HVFKLFKWH� ÄYRP� 9HUJHVVHQ� EHGURKW³� ZHUGH� XQG�LKUH� :DKUKHLW� ÄVR� WLHI� YHUJUDEHQ³� VHL�� EHLQKDOWH� VLH� GDV� (UEH� GHU�9HUJDQJHQKHLW�ZLH� HLQH�0LQH�� HLQH�*HIDKU��'HP]XIROJH�P�VVWHQ� GLH�,QWHOOHNWXHOOHQ�YHUSIOLFKWHW�ZHUGHQ��GLH�/(+5(�DXV�GHP�*HOlQGH�GHV�9HUJHVVHQV�KHUYRU]XKROHQ�XQG�GLH�0LQH�GHV�JHVHOOVFKDIWOLFKHQ�(UEHV�
��� 9JO��:LOIULHG�*UDXHUW��D��D��2���6��������� +HLQHU�0�OOHU��)DW]HU���.HXQHU��D��D��2���6��������� +HLQHU�0�OOHU��9HUDEVFKLHGXQJ�GHV�/HKUVW�FNV��D��D��2���6�������� (EG�



���

]X� HOLPLQLHUHQ� XQG�� GD� VLH� LQ� EHVRQGHUHP� 0D�H� VR]LDOH�9HUDQWZRUWXQJ� WU�JHQ��GD]X�EHLWUDJHQ��GDVV�GLH�*HVHOOVFKDIW� VLFK�PLW�GHU� 9HU]ZHLIOXQJ� SURGXNWLY� DXVHLQDQGHUVHW]W�� 6LH� KlWWHQ�� LKUH�6RQGHUVWHOOXQJ�]XP�9RUWHLO�I�U�GLH�*HVHOOVFKDIW�]X�QXW]HQ�Ä3ULYLOHJLHQ� P�VVHQ� EH]DKOW� ZHUGHQ�� ]X� GHQ� $UEHLWHQ� GHU�,QWHOOLJHQ]�JHK|UW�LKUH�6HOEVWNULWLN�³���0�OOHU�NDQQ� � DQJHVLFKWV�GHU�9HUKlOWQLVVH� LQ�GHU�''5��(QGH�GHU���HU� -DKUH�� � VHLQHQ� ÄNRQVWUXNWLYHQ� 'HIDLWLVPXV³� DOV� SURGXNWLYH�9HUZHLJHUXQJ� YHUVWHKHQ�� 7H[WSURGXNWLRQ� XQG� µ0DXOZXUIVDUEHLW¶�ZHUGHQ�]X�V\QRQ\PHQ����1DFK� :LHJKDXV� ZLUG� .XQVW� ]XU� 6HHOH� GHV� YHU]ZHLIHOWHQ�6XEMHNWV�� DXV� GHUHQ� 7LHIHQ� VLFK� GHU� HEHQVR� YHU]ZHLIHOWH� .�QVWOHU� �+HLQHU� 0�OOHU� � Ä(QHUJLHQ� XQG� ,PSXOVH� I�U� GHUHQ� 8PZlO]XQJ�� DEHU�DXFK� $XIVFKO�VVH� �EHU� GLH� 8UVDFKH� LKUHU� $SDWKLH� XQG� (UVWDUUXQJ³���HUKRIIW�9RQ� GDKHU� OlVVW� VLFK� 0�OOHUV� 7KHVH� YRP ÄNRQVWUXNWLYHQ�'HIDLWLVPXV³ HUNOlUHQ�� Ä:LUNXQJVlVWKHWLVFK� LVW GLHV� DEHU�HLQH� 
DNWLYH�)RUP
� GHU� +RIIQXQJVORVLJNHLW�� 'HQQ� GHU� HLQ]LJH� $XVZHJ� GHU� GHP�$XWRU� DQJHVLFKWV� GHU� 9HUVWHLQHUXQJHQ� XQG� 6WDXXQJHQ� LQ� GHU�*HVFKLFKWH� EOHLEW�� EHVWHKW� GDULQ�� GLH� HLJHQHQ�%HZXVVWVHLQVVWDGLHQ� ]X�YHU|IIHQWOLFKHQ�� GDPLW� GLH�*HVHOOVFKDIW� HLQH�'HEDWWH�GDU�EHU� EHJLQQW�XQG�DXI�GLHVH�:HLVH�/|VXQJHQ�JHIXQGHQ�ZHUGHQ�³���'LHVH� )RUPHO� YRP� ÄNRQVWUXNWLYHQ� 'HIDLWLVPXV³�� GLH� I�U� 0�OOHU�QLFKW� DOV� HLQ� $Q]HLFKHQ� SDVVLYHU� 5HVLJQDWLRQ�� VRQGHUQ� DOV� HLQH� QHXH�6WXIH�NULWLVFKHU�6HOEVWUHIOH[LRQ�JHNHQQ]HLFKQHW�LVW��VWHOOW�VLFK�I�U�LKQ�DOV� JHLVWLJHU� $QWULHE� LQ� %H]XJ� DXI� VHLQ� 7KHDWHU� LQ� GHQ� VLHE]LJHU�-DKUHQ� GDU� XQG� EULQJW� GDV� 3URJUDPP� HLQHU� 6FKULIWSUD[LV� ]XP�$XVGUXFN��'LHVH�3URJUDPPIRUPHO�KDW�]ZHL�0HUNPDOH�
��� +HLQHU�0�OOHU��81'�9,(/(6�:,(�$8)�'(1�6&+8/7(51�(,1(�/$67�921�6&+(,7(51�,67�=8�%(+$/7(1�����D��D��2���6�������� 9JO��+HLQHU�0�OOHU��9HUDEVFKLHGXQJ�GHV�/HKUVW�FNV��D��D��2���6�������� *HRUJ�:LHJKDXV��=ZLVFKHQ�$XIWUDJ�XQG�9HUUDW��D��D��2���6�����I���� 9JO�� 5�GLJHU� 0DQJHO� �� *HRUJ� :LHJKDXV�� $EJUHQ]XQJ� XQG� 7HLOKDEH�� 7KHVHQ� ]X� +HLQHU� 0�OOHUV�3RVLWLRQ� LP� /LWHUDWXUSUR]H�� GHU� ''5�� ,Q�� +HLQ]� /XGZLJ� $UQROG� �+UVJ���� 7H[W� �� .ULWLN�� +�� ����0�QFKHQ�������6���������KLHU�6����I�
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$XI� GHU� HLQHQ� 6HLWH� EHLQKDOWHW� VLH� 6XEYHUVLRQ� XQG�,GHRORJLH]HUWU�PPHUXQJ�� ,Q� HLQHP�*HVSUlFK� VWHOOW� +HLQHU�0�OOHU� LP�+LQEOLFN� DXI� GLH� 3URGXNWLRQ� YRQ� .XQVW� IHVW�� Ä������ GDV� KDW� ZLUNOLFK�PHKU� PLW� GHU� =HUVW|UXQJ� YRQ� ,GHRORJLH� DOV� PLW� LKUHU� 3URGXNWLRQ� ]X�WXQ�³��� $XI� GHU� DQGHUHQ� 6HLWH� VFKOLH�W� HU� HLQH� QLFKW� QXU� GLH�9HUELQGOLFKNHLWHQ� GHU� WUDGLHUWHQ� lVWKHWLVFKHQ� .ODVVLILNDWLRQV� XQG�2UGQXQJVV\VWHPH� XQWHUODXIHQGH� 6FKUHLESUD[LV� HLQ�� GLH� DXI� GLH�=HUVW|UXQJ�GHU�lVWKHWLVFKHQ�1RUP�DOV�%HGLQJXQJ�]XU�6FKDIIXQJ�HLQHU�QHXHQ� 6\QWD[� GHV� 7KHDWHUV� LQ� HLQHU� YHUlQGHUWHQ� *HVHOOVFKDIW�JHULFKWHW�LVW����'DV� LVW� GDV� =LHO� GHU� DXI� GHP� ÄNRQVWUXNWLYHQ� 'HIDLWLVPXV³� DOV�JHLVWLJHP XQG� N�QVWOHULVFKHP� $QWULHE� EDVLHUHQGHQ� 7KHDWHUVW�FNH�0�OOHUV�:LH� JHVDJW�� P|FKWH� +HLQHU� 0�OOHU� GHQ� :LGHUVSUXFK� ]ZLVFKHQ�%�KQH� XQG� =XVFKDXHUUDXP�� GHU� LKP� LP� %UHFKWVFKHQ� /HKUVW�FN�YHUORUHQJHJDQJHQ� ]X� VHLQ� VFKHLQW�� GXUFK� 3URYRNDWLRQ XQG�:DFKU�WWHOQ� VHLQHV� 3XEOLNXPV� ZLHGHU� KHUVWHOOHQ�� $QGHUV� DOV� %UHFKW�VXJJHULHUW�+HLQHU�0�OOHU�NHLQH�/|VXQJ�XQG�EHOlVVW�GLH�*HJHQVlW]H�LQ�LKUHU� 6SDQQXQJ�� ,Q�0�OOHUV� 3URGXNWLRQVZHLVH� LVW� GHU�:LGHUVSUXFK� LQ�VHLQHU� VSH]LILVFKHQ� )XQNWLRQ� QLFKWV� DQGHUHV� DOV� Ä0RWRU� GHU�JHVHOOVFKDIWOLFKHQ� (QWZLFNOXQJ³����� .RQIURQWDWLRQ�� :LGHUVSUXFK��'LIIHUHQ]�� GLH� =XVSLW]XQJ� RIIHQHU� 3UREOHPH�� XQG� QLFKW� GDV�$QELHWHQ�IHUWLJHU� /|VXQJHQ�� YHUVWHKW� HU�� ZLH� ZLU� VDKHQ�� DOV� $XVJDQJVSXQNW�VHLQHU�VFKULIWVWHOOHULVFKHQ�3URGXNWLRQ����,Q� HLQHP�*HVSUlFK� PLW� 6\OYqUH� /RWULQJHU� KDW� +HLQHU�0�OOHU� GLH�)ROJHQ� GHU� =LHOVWHOOXQJ� I�U� VHLQH� WKHDWUDOH� 0HWKRGH� NDWHJRULVFK�GDUJHOHJW�Ä,FK� JODXEH� DQ� .RQIOLNW�� 6RQVW� JODXEH� LFK� DQ� QLFKWV�� 'DV�YHUVXFKH� LFK� LQ� PHLQHU� $UEHLW� ]X� WXQ�� GDV� %HZX�WVHLQ� I�U�.RQIOLNWH� ]X� VWlUNHQ�� I�U� .RQIURQWDWLRQHQ� XQG� :LGHUVSU�FKH��(LQHQ� DQGHUHQ� :HJ� JLEW� HV� QLFKW�� $QWZRUWHQ� XQG� /|VXQJHQ�
��� +HLQHU� 0�OOHU�� ,FK� ZHL�� QLFKW�� ZDV� $YDQWJDUGH� LVW��*HVSUlFK� PLW� (YD� %UHQQHU �������� ,Q�� 'HUV���*HVDPPHOWH�,UUW�PHU����D��D��2�� 6����������KLHU�6��������� 9JO��1RUEHUW�2WWR�(NH��+HLQHU�0�OOHU��D��D��2���6�������� %HUQKDUG�*UHLQHU��9RQ�GHU�$OOHJRULH�]XU�,G\OOH��'LH�/LWHUDWXU�GHU�$UEHLWVZHOW�LQ�GHU�''5��+HLGHOEHUJ�������6�������� 9JO��7KRPDV�(FNDUGW��D��D��2���6����I�
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LQWHUHVVLHUHQ� PLFK� QLFKW�� ,FK� NDQQ� NHLQH� DQELHWHQ�� 0LFK�LQWHUHVVLHUHQ�3UREOHPH�XQG�.RQIOLNWH�³���)�U� +HLQHU� 0�OOHU� EHVWHKW� GLH� )XQNWLRQ� GHV� 7KHDWHUV� GDULQ�� GLH�*HVHOOVFKDIW� DQ� LKUH� *UHQ]H� ]X� ]ZLQJHQ� XQG� LKUH� ,OOXVLRQHQ� ]X�GHVWUXLHUHQ�Ä,FK�KDEH�GRFK�]XQlFKVW�JDQ]�SULPLWLY�GDV�%HG�UIQLV�� ,OOXVLRQHQ�]X� ]HUVW|UHQ�� ,FK� KDEH� HLQHQ� JUR�HQ� 6SD�� GDYRQ�� ,OOXVLRQHQ� ]X�]HUVW|UHQ��9LHOOHLFKW�� ZHLO� VLH� EHL�PLU� VHKU� IU�K� ]HUVW|UW�ZRUGHQ�VLQG�� 8QG� QXQ ZLOO� LFK� GLHVHQ� (IIHNW� EHL� DQGHUHQ� DXFK�HUOHEHQ�³���+HLQHU� 0�OOHU� PDFKW� GDV� 7KHDWHU� I�U� GDV� 3XEOLNXP� ]XU�6FKRFNVLWXDWLRQ�� XP� GLHVHP� GLH� (UIDKUXQJ� YRQ� GHU� 6XEVWDQ]� GHU�*HVFKLFKWH� GHU� 9HU]ZHLIOXQJ� ]X� HUP|JOLFKHQ�� (U� YHUZHQGHW� GHQ�
6FKRFN
� DOV� ]HQWUDOHV� (OHPHQW� GHU� :LUNXQJVlVWKHWLN�� 8QWHU� GHP�0RWWR� Ä'DV� .ULWHULXP� I�U� .XQVW� LVW� GHU� 6FKRFN³����� ZLUG� 0�OOHUV�7KHDWHUlVWKHWLN� DOV� LQQRYDWLYH� %HZHJXQJ� EHVWLPPW�� ZLH� 7KHRGRU�:��$GRUQR� LQ� VHLQHU� ªbVWKHWLVFKH>Q@ � 7KHRULH©� SRVWXOLHUW�� Ä.�QVWOHULVFK�]X� HUUHLFKHQ� VLQG� GLH� 0HQVFKHQ� �EHUKDXSW� QXU� QRFK� GXUFK� GHQ�6FKRFN�� �����³����� ,Q� GLHVHP� 6LQQH� N|QQHQ� +HLQHU� 0�OOHUV�7KHDWHUWH[WH� DOV� Ä$XIIRUGHUXQJHQ� ]XP� (UVFKUHFNHQ³��� YHUVWDQGHQ�ZHUGHQ�� +HLQHU� 0�OOHU� KHEW� LQ� HLQHP� *HVSUlFK� PLW� :HUQHU� +HLQLW]�GLH� 
NROOHNWLYH
� 3URGXNWLYLWlW� GXUFK� HLQHQ� 6FKUHFNHQ� DOV�ZLUNXQJVlVWKHWLVFKH 6WUDWHJLH�KHUYRU�Ä������ (V� KDW� QRFK� QLH� HLQH� JU|�HUH�*UXSSH� YRQ�0HQVFKHQ� HWZDV�JHOHUQW�RKQH�(UVFKUHFNHQ��RKQH�6FKRFN�³���0LW� GHU� =HUVW|UXQJ GXUFK� GLH� .RPELQDWLRQ� DVVR]LDWLY� HU]HXJWHU�7H[WVWUXNWXUHQ� EHWUHLEW� 0�OOHU� GHQ� (IIHNW� GHV� 
6FKRFNV
�� 
6FKRFN
�
��� +HLQHU�0�OOHU��0DXHUQ��*HVSUlFK�PLW�6\OYqUH�/RWULQJHU��D��D��2���6�������� +HLQHU� 0�OOHU�� 'DV�:LHGHUILQGHQ� GHU� %LRJUDSKLHQ� QDFK� GHP� )DVFKLVPXV��*HVSUlFK� PLW� 0DWWKLDV�/DQJKRII�XQG�DQGHUHQ ��������,Q��'HUV���*HVDPPHOWH�,UUW�PHU����D��D��2���6��������KLHU�6����I���� +HLQHU�0�OOHU�� %,%/,2*5$3+,(�� ,Q��'HUV���*HVDPPHOWH� ,UUW�PHU� ��� D�� D��2��� 6�� ��������� KLHU� 6��������� 7KHRGRU�:��$GRUQR��bVWKHWLVFKH�7KHRULH��)UDQNIXUW� D�0��������6�������YJO�� DXFK�'HUV���1RWHQ�]XU�/LWHUDWXU��)UDQNIXUW�D�0��������6�������Ä������RKQHKLQ�LVW�GHU�6FKRFN�YLHOOHLFKW�GLH�HLQ]LJH�0|JOLFKNHLW��GXUFK�6SUDFKH�KHXWH�GHQ�0HQVFKHQ�]X�HUUHLFKHQ�³��� +HLQHU�0�OOHU��$XIIRUGHUXQJ�]XP�(UVFKUHFNHQ��,Q��'HUV���5RWZHOVFK��D��D��2���6�����������KLHU�6��������� +HLQHU�0�OOHU��0DQ�PX��QDFK�GHU�0HWKRGH� IUDJHQ��*HVSUlFK�PLW�:HUQHU�+HLQLW] �������� ,Q�'HUV���*HVDPPHOWH�,UUW�PHU����D��D��2���6���������KLHU�6�����
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ZLUG� I�U� 0�OOHU� DOV� 9RUDXVVHW]XQJ� I�U� (UNHQQWQLV� XQG� /HUQHQ�ZLUNVDP�� LQGHP� HU� EH]�JOLFK� GHU� (ULQQHUXQJVELOGHU� GLH� JHLVWLJH� XQG�HPRWLRQDOH� .RQVWLWXWLRQ� GHV� =XVFKDXHUV� LQ� LKUHQ� *UXQGIHVWHQ�HUVFK�WWHUW�� +HLQHU� 0�OOHU� KDW� GLHVH� SURYRNDWLYH� :LUNXQJ� YRQ�7KHDWHU�� GLH� IHVWJHI�JWH� *HGDQNHQJHElXGH� GHV� /HVHUV� E]Z��3XEOLNXPV� DXIEULFKW� XQG� QHXH� (UNHQQWQLV� VFKDIIW�� DOV� Ä3lGDJRJLNGXUFK� 6FKUHFNHQ³��� E]Z�� DOV� Ä/HUQHQ� GXUFK� 6FKUHFNHQ³���EH]HLFKQHW�� ,QGHP� +HLQHU� 0�OOHU� HUVWDUUWH� *HGDQNHQJHElXGH� GXUFK�GLH� (UIDKUXQJ� GHV� 6FKUHFNHQV� ]HUVW|UW�� ZLUG� GLH� VFKRFNDUWLJH�5HDNWLRQ� GHV� 3XEOLNXPV� I�U� LKQ� DOV� GLH� SURGXNWLYH� )XQNWLRQ� LP�=XVDPPHQKDQJ�PLW�GHU�:LUNXQJVVWUDWHJLH�YHUVWHKEDU�Ä,FK� KDEH� QRFK� QLH� VR� VFKRFNLHUWHV� 3XEOLNXP� JHVHKHQ�� 8QG� HV�ZDU� HLQ� UHODWLY�QRUPDOHV�3XEOLNXP��DXFK�YLHOH�$UEHLWHU� GDUXQWHU�XQG� )XQNWLRQlUH�� 'DV� ZDU� HLQ� $QJULII� SO|W]OLFK�� GDV� WXW� PDQ�QLFKW�������³���,Q�0�OOHUV� 7H[WHQ� EHHLQIOXVVHQ� GLH� (OHPHQWH� GHV� 6FKUHFNHQV� LQ�VWDUNHP�0D�H�GLH�SV\FKLVFKH�'LVSRVLWLRQ�GHV�/HVHUV�=XVFKDXHUV��XQG�VLH�GLHQHQ�GD]X��GDV�$VVR]LDWLRQVIHOG�GHV�=XVFKDXHUV�DXV]XZHLWHQ�bKQOLFK� ZLH� LQ� GHU� Ä&KRFNUH]HSWLRQ³� YRQ� :DOWHU� %HQMDPLQ���DXI�GHU�*UXQGODJH�GHU�SV\FKRDQDO\WLVFKHQ�7KHRULHQ�6LHJPXQG�)UHXGV�ZLUG� LQ�0�OOHUV�ZLUNXQJVlVWKHWLVFKHQ�9RUVWHOOXQJHQ� LP�+LQEOLFN� DXI�GLH� 6FKRFNGUDPDWXUJLH� $QJVW� E]Z�� )XUFKW� I�U� 6FKUHFNHUIDKUXQJHQ�IXUFKWEDU� JHPDFKW�� +LQVLFKWOLFK� GHU� :LUNXQJ� GHV� 6FKUHFNHQV� VWHOOW�+HLQHU�0�OOHU�IHVW��Ä,FK�PHLQH�6FKUHFNHQ�DOV�HWZDV�3RVLWLYHV�³���
��� +HLQHU�0�OOHU�� ,FK�PX��PLFK�YHUlQGHUQ��VWDWW�PLFK�]X�LQWHUSUHWLHUHQ��.ROORTXLXP�LQ�GHU�9RONVE�KQH�%HUOLQ�''5 ��������,Q��'HUV���*HVDPPHOWH�,UUW�PHU����D��D��2���6���������KLHU�������� +HLQHU�0�OOHU��0DQ�PX��QDFK�GHU�0HWKRGH�IUDJHQ��D��D��2���6�������� *HVFKLFKWH�XQG�'UDPD��(LQ�*HVSUlFK�PLW�+HLQHU�0�OOHU��,Q��5HLQKROG�*ULPP���-RVW�+HUPDQG��%DVLV��-DKUEXFK�I�U�GHXWVFKH�*HJHQZDUWVOLWHUDWXU��%G��9,��)UDQNIXUW�D�0��������6���������KLHU�6�������� 9JO�� :DOWHU� %HQMDPLQ�� hEHU� HLQLJH� 0RWLYH� EHL� %DXGHODLUH�� ,Q�� 5ROI� 7LHGHPDQQ� �� +HUPDQQ�6FKZHSSHQKlXVHU��+UVJ����:DOWHU�%HQMDPLQ�*HVDPPHOWH�6FKULIWHQ��,����)UDQNIXUW�D�0��������6����������� KLHU� 6�� ����� %HL� %HQMDPLQ� ODVVHQ� &KRFNV� GHQ� 5HL]VFKXW]� GHV� %HZXVVWVHLQV� XQWHUODXIHQ� XQG�KLQWHUODVVHQ�'DXHUVSXUHQ� LP�*HGlFKWQLV��Ä-H�JU|�HU�GHU�$QWHLO�GHV�&KRFNPRPHQWV�DQ�GHQ�HLQ]HOQHQ�(LQGU�FNHQ�LVW��MH�XQDEOlVVLJHU�GDV�%HZX�WVHLQ�LP�,QWHUHVVH�GHV�5HL]VFKXW]HV�DXI�GHP�3ODQ�VHLQ�PX���MH�JU|�HU�GHU�(UIROJ�LVW��PLW�GHP�HV�RSHULHUW��GHVWR�ZHQLJHU�JHKHQ�VLH�LQ�GLH�(UIDKUXQJ�HLQ�³��� +HLQHU� 0�OOHU�� 0DQ� PX�� QDFK� GHU� 0HWKRGH� IUDJHQ�� D�� D�� 2��� 6�� ���� ,Q� HLQHP� DQGHUHQ� *HVSUlFK�GHILQLHUW� +HLQHU� 0�OOHU� GLH� )XQNWLRQ� YRQ� $QJVW� LQ� VHLQHU� 7KHDWHUDUEHLW� LQ� %H]XJ� DXI� GLH�:LUNXQJVVWUDWHJLH�� Ä'LH� $QJVW� LVW� MD� HWZDV� XQJHKHXHU� 3lGDJRJLVFKHV�� 2KQH� $QJVW� JlEH� HV� NHLQHQ�)RUWVFKULWW��RKQH�$QJVW�JlEH�HV�NHLQH�.XOWXU��8QG�GDV�EOHLEW�DXFK�VR�EHL�DOOHU�,QIODWLRQ�GHU�$QJVW��GLH�GXUFK� GLH�0HGLHQ� MHW]W� SURGX]LHUW� ZLUG�� 'LH� $QJVW� SURGX]LHUW� DXFK� .UHDWLYLWlW�� 6LH� LVW� NRQVWUXNWLY��
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'LH� .RQIURQWDWLRQ� PLW� GHU� $UW� GHV� 6FKUHFNHQV� I�KUW� ]X� HLQHU�JHGDQNOLFKHQ�'\QDPLN��1DFK�+RUVW�'RPGH\�IXQJLHUW�GHU� 
6FKRFN
�I�U�+HLQHU�0�OOHU� DOV� Ä(QHUJLHVSHQGHU³�� XQG� GHU� 6FKUHFNHQ� LVW� HLQH� $UW�Ä.UDIWZHUN³����� 0�OOHUV� +DXSW]LHO� LVW� HV�� GHQ� Ã6FKRFN¶� DOV�:LUNXQJVIDNWRU�LQ�VHLQH�6W�FNH�]X�LQWHJULHUHQ�Ä(V� JHKW� JUXQGVlW]OLFK� GDUXP� GDV� )XUFKW]HQWUXP� HLQHU�*HVFKLFKWH� ]X� ILQGHQ�� HLQHU� 6LWXDWLRQ� XQG� GHU� )LJXUHQ�� XQG� GHP�3XEOLNXP� GDV� DXFK� ]X� YHUPLWWHOQ� DOV� )XUFKW]HQWUXP�� 1XU� ZHQQ�HV� HLQ� )XUFKW]HQWUXP� LVW�� NDQQ� HV� HLQ� .UDIW]HQWUXP� ZHUGHQ��$EHU� ZHQQ� PDQ� GDV� )XUFKW]HQWUXP� YHUVFKOHLHUW� RGHU ]XGHFNW��NRPPW� PDQ� DXFK� QLFKW� DQ� GLH� (QHUJLH� KHUDQ�� GLH� GDUDXV� ]X�EH]LHKHQ� LVW�� hEHUZLQGXQJ� YRQ� )XUFKW� GXUFK� .RQIURQWDWLRQ� PLW�)XUFKW�³���'LH� 7H[WH� +HLQHU� 0�OOHUV� VXFKHQ� GLH� VR]LDOH� :LUNXQJ�� GLH� LQ�HLQHP� HQJHQ� =XVDPPHQKDQJ� PLW� GHU� SURGXNWLYHQ� 6W|UXQJ VWHKW�� ,Q�GLHVHP�6LQQH�ODVVHQ�VLFK�KDXSWVlFKOLFK�GLH�(UIDKUXQJ�GHV�6FKUHFNHQV�XQG� GHV� HPRWLRQDO� DQJUHLIHQGHQ� 6FKRFNV� DOV� 0RELOLVLHUXQJ� GHV�HUVWDUUWHQ� (UNHQQWQLVYHUP|JHQV�� G�K�� DOV� 9RUEHUHLWXQJVHWDSSH� I�U�N�QIWLJH� 9HUlQGHUXQJHQ� YHUVWHKHQ�� $QGUHDV� .HOOHU� IDVVW� LQ %H]XJ�DXI�GLH�:LUNXQJ�GHV�3KlQRPHQV�
6FKRFN
�]XVDPPHQ�Ä'LH� VFKRFNLHUHQGHQ� (OHPHQWH� GHV� 'UDPDV� VHW]HQ� GHQ�=XVFKDXHU� XQWHU� SV\FKLVFKHQ�'UXFN�� EHGUlQJHQ� LKQ� VR� VHKU�� GD��HU� ]X� HLQHU�5HDNWLRQ� I|UPOLFK� JH]ZXQJHQ� LVW�� 6HOEVW�ZHQQ� VHLQH�(PS|UXQJ� VLFK� JHJHQ� GDV� .XQVWZHUN� VHOEVW� ULFKWHW� XQG� HU� XQWHU�3URWHVW� GHQ�7KHDWHUVDDO� YHUOl�W�� KDW� VLFK� XQWHUKDOE� GHU� 6FKZHOOH�VHLQHV� %HZXVVWVHLQV� HLQH� QHXH�� LUULWLHUHQGH� (UIDKUXQJ� LQ� VHLQ�*HGlFKWQLV� HLQJHEUDQQW�� 0�OOHU� UHFKQHW� GDPLW�� GDVV� VLFK� WURW]�GHU� YHKHPHQWHQ� $EZHKUUHDNWLRQHQ� �]XPLQGHVW� HLQHV� 7HLOV� GHU�
$QJVW� ]ZLQJW� ]X� /|VXQJHQ�� :HQQ� PDQ� GLH� $QJVW� YHUGUlQJW�� GDQQ� YHU]|JHUW� PDQ� GHQ�:LGHUVWDQG�JHJHQ� GDV��ZDV� $QJVW�PDFKW�³� +HLQHU�0�OOHU�� 'HU�:HOWXQWHUJDQJ� LVW� ]X� HLQHP�PRGLVFKHQ�3UREOHP�JHZRUGHQ��(LQ�*HVSUlFK�PLW�8ZH�:LWWVWRFN��EHU�NRQVWUXNWLYH�$QJVW�XQG�GDV�GHIlWLVWLVFKH�*HUHGH�YRP�8QWHUJDQJ�VRZLH��EHU�GLH�$UEHLW�GHV�6FKULIWVWHOOHUV� LP�$WRP]HLWDOWHU �������� ,Q��'HUV���*HVDPPHOWH�,UUW�PHU��D��D��2���6�����������KLHU�6��������� 9JO��+RUVW�'RPGH\��
+LVWRULVFKHV�6XEMHNW
�EHL�+HLQHU�0�OOHU��0�OOHUV�%�FKQHU�3UHLVUHGH�Ä'LH�:XQGH�:R\]HFN³�� ,Q�� 3DXO� *HUKDUG� .OXVVPDQQ� �� +HLQULFK� 0RKU� �+UVJ���� 6SLHOH� XQG� 6SLHJHOXQJHQ� YRQ�6FKUHFNHQ�XQG�7RG��=XP�:HUN�YRQ�+HLQHU�0�OOHU��%RQQ�������6����������KLHU�6����I���� +HLQHU� 0�OOHU�� (LQ� *HVSUlFK� ]ZLVFKHQ� :ROIJDQJ� +HLVH� XQG� +HLQHU� 0�OOHU� �������� ,Q�� 'HUV���*HVDPPHOWH�,UUW�PHU����D��D��2���6���������KLHU�6�����



���

=XVFKDXHU�� 9HUlQGHUXQJHQ� HUJHEHQ�� GLH� VLFK� DXI� GLH�/HEHQVSUD[LV�GHU�5H]LSLHQWHQ�DXVZLUNHQ�³���6FKOLH�OLFK�EHZLUNHQ�GHU�6FKUHFNHQ�XQG�GLH�)XUFKW�DOV�9RUERWHQ�N�QIWLJHU� 9HUlQGHUXQJHQ� GLH� JUXQGVlW]OLFKH� %HUHLWVFKDIW�� VLFK� DXI�1HXHV� HLQ]XODVVHQ���� 'LH� )RUP� GLHVHV� 6FKUHFNHQV� WUlJW� GD]X� EHL���EHUOLHIHUWH� 'HQNVFKDEORQHQ� ]X� GHVWUXNWXULHUHQ� XQG� GLH� *UHQ]H� ]X��EHUVFKUHLWHQ�'HU� $XWRU� +HLQHU� 0�OOHU� ]LHOW� DXI� GLH� %�KQH�.XQVW� DOV�)DQWDVLHUDXP�� GHU� Ä)UHLUlXPH� I�U� )DQWDVLH³� HU]HXJW� XQG� ]X� HLQHPÄSRWHQWLHOOHQ� .ULHJVVFKDXSODW]³� JHJHQ� YRUIDEUL]LHUWH� .OLVFKHHV� XQG�6WDQGDUGV�GHU�PRGHUQHQ�0DVVHQPHGLHQ�ZLUG����$QJVW�XQG�6FKUHFNHQ�VROOWHQ�ÄJHUDGH]X�N|USHUOLFK�VS�UEDU³�VHLQ��+HLQHU� 0�OOHUV� YLHO]LWLHUWH� ZLUNXQJVlVWKHWLVFKH� )RUPHO� ODXWHW�� Ä',(�(567(�*(67$/7 '(5�+2))181*�,67�',(�)85&+7�',(�(567(�(56&+(,181*�'(6�1(8(1�'(5�6&+5(&.(1�³���'DU�EHU� KLQDXV� LVW� HV� I�U� +HLQHU�0�OOHU� JHUDGH� GLH� /XVW� DQ� GHU�.DWDVWURSKH�� GLH� GHQ� HLJHQWOLFKHQ� 6SD�� DP� 6FKUHLEHQ� DXVPDFKW����9RU� DOOHP� EHGHXWHW� =HUVW|UXQJ� ZLH� HUZlKQW�� I�U� LKQ� SDUDGR[HUZHLVH�GDV� 6FKDIIHQ� ÄQHXHU� 0|JOLFKNHLWHQ³����� 'LH� =HUVW|UXQJ� VWHOOW� VLFK�GDEHL� DOV� 9RUDXVVHW]XQJ� QHXHQ� 3URGX]LHUHQV� GDU�� +HLQHU� 0�OOHUV�7H[WH� IRUGHUQ� ]X� SURGXNWLYHP� :LGHUVSUXFK� KHUDXV�� ,P�=XVDPPHQKDQJ�PLW� GHU� NDWDVWURSKHQKDIWHQ� XQG� NRQIOLNWUHLFKHQ�:HOW�KHL�W�HV�EHL�+HLQHU�0�OOHU��Ä,FK�ILQGH�HV� ODQJZHLOLJ��VLFK�VWlQGLJ�DXI�HLQH�P|JOLFKH�:HOW�]X�IL[LHUHQ�³���
��� $QGUHDV�.HOOHU��D��D��2���6�����I��%HPHUNHQVZHUW�LVW��GDVV�0�OOHUV�$XIIDVVXQJ�YRQ�$QJVW�XQG�)XUFKW�DOV� ZLUNXQJVlVWKHWLVFKHV� 0RPHQW� LP� 7KHDWHU� QLFKWV� PLW� HLQHU� DOOJHPHLQHQ� DSRNDO\SWLVFKHQ�:HOWXQWHUJDQJVVWLPPXQJ�XQG��SURSDJDQGD�]X�WXQ�KDW��9JO��+HLQHU�0�OOHU��'HU�:HOWXQWHUJDQJ�LVW�]X�HLQHP�PRGLVFKHQ�3UREOHP�JHZRUGHQ��D��D��2���6��������� 9JO��$QGUHDV�.HOOHU��D��D��2���6�������� 9JO��)ORULDQ�9D�HQ��'HU�7RG�GHV�.|USHUV� LQ�GHU�*HVFKLFKWH��7RG��6H[XDOLWlW�XQG�$UEHLW�EHL�+HLQHU�0�OOHU��,Q��+HLQ]�/XGZLJ�$UQROG��+UVJ����7H[W���.ULWLN�+������0�QFKHQ�������6���������KLHU�6�������� +HLQHU�0�OOHU��0DXVHU��D��D��2���6����I���� 9JO��+HLQHU�0�OOHU�� 6FKUHLEHQ� DXV�/XVW� DQ� GHU�.DWDVWURSKH��*HVSUlFK�PLW�+RUVW� /DXEH�� ,Q��'HUV���5RWZHOVFK��D��D��2���6�����������KLHU�6������XQG�������� =LWDW�QDFK�7KRPDV�(FNDUGW��6������,Q�HLQHP�*HVSUlFK�PLW�$OH[DQGHU�.OXJH�IRUPXOLHUW�+HLQHU�0�OOHU��Ä:HQQ�GX�QLFKWV�]HUVW|UVW��NDQQVW�GX�QLFKWV SURGX]LHUHQ�³�Ä0HLQ�+DXSWLQWHUHVVH�EHLP�6W�FNHVFKUHLEHQ�LVW�HV��'LQJH�]X�]HUVW|UHQ��������,FK�JODXEH��PHLQ�VWlUNVWHU�,PSXOV� LVW�GHU��'LQJH�ELV�DXI�LKU�6NHOHWW�]X�UHGX]LHUHQ�� LKU�)OHLVFK�XQG�LKUH�2EHUIOlFKH�KHUXQWHU]XUHL�HQ��'DQQ�LVW�PDQ�PLW� LKQHQ�IHUWLJ�³ +HLQHU�0�OOHU��0DXHUQ��*HVSUlFK�PLW�6\OYqUH�/RWULQJHU��D��D��2���6�������� +HLQHU�0�OOHU��6FKUHLEHQ�DXV�/XVW�DQ�GHU�.DWDVWURSKH��*HVSUlFK�PLW�+RUVW�/DXEH��D��D��2���6�����I�



���

����'LH�'UDPDWXUJLH�GHU�ÄhEHUVFKZHPPXQJ³
,Q� 0�OOHUV� 7H[WHQ� VWHKW� GLH� UDGLNDOH� 0RGLILNDWLRQ� GHU�KDELWXDOLVLHUWHQ� :DKUQHKPXQJ� VHLW� GHQ� VLHE]LJHU� -DKUHQ� LP�0LWWHOSXQNW��+HLQHU�0�OOHU� LQWHQGLHUW�� HLQH�9HUVFKPHO]XQJ�]ZLVFKHQ�%�KQHQJHVFKHKHQ� XQG� GHP� NXOWXUHOOHQ� ZLH� DXFK� LQGLYLGXHOOHQ�9RUZLVVHQ� GHV� =XVFKDXHUV� ]X� HLQHP� %HZXVVWVHLQVREMHNW� ]X�UHDOLVLHUHQ����'HU� =XVFKDXHU� VROO� NHLQH� .RQVXPHQWHQKDOWXQJ� HLQQHKPHQ��YLHOPHKU� VROO� HU� LQ� GHQ� 0�OOHUVFKHQ� 7KHDWHUWH[WHQ� DOV� SURGXNWLYHU�$GUHVVDW� IXQJLHUHQ�� (UVW� DXV� GHU� (UODQJXQJ� YRQ� (UNHQQWQLVVHQ�� GLH�+HLQHU� 0�OOHU� GXUFK� GLH� 3URYRNDWLRQ� LGHRORJLVFKHU�� SROLWLVFKHU� XQG�JHVHOOVFKDIWOLFKHU� 1RUPHQ� KHUDXI]XEHVFKZ|UHQ� VXFKW�� ZDQGHOW� VLFK�GDV�SDVVLY�UH]LSLHUHQGH�3XEOLNXP�LQ�HLQHQ�DNWLYHQ�7KHDWHUDGUHVVDWHQ��:LH� EHUHLWV� DXIJH]HLJW� ZXUGH�� VROO� GDV� 7KHDWHU� ]XU� (UP|JOLFKXQJ�HLQHV� SURGXNWLYHQ� 'LVSXWV� PLW� GHP� 3XEOLNXP� GLH� 6LWXDWLRQ� GHV�:LGHUVSUXFKV� XQG� GHV� .RQIOLNWV� LQ� YHUVFKLHGHQHU� :HLVH� GHXWOLFK�PDFKHQ�� 'LHVHU� 9HUVXFK� ZLUG� DXI� GHU� %DVLV� GHU� :LUNXQJVlVWKHWLN�XQWHUQRPPHQ�� ,P� *HJHQVDW]� ]X� GHQ� ,QWHQWLRQHQ� GHU� VRJHQDQQWHQ�%UHFKWVFKHQ� 3DUDEHOGUDPDWLN� ZLUG� LQ� YLHOHQ� 7KHDWHUWH[WHQ� +HLQHU�0�OOHUV� HLQH� DNWXHOOH� :LUNXQJVDEVLFKW� � YHUIROJW���� 9RQ� 6HLWHQ� GHU�:LUNXQJVVWUDWHJLH� VWHKW� GLH� (UIDKUXQJ� GHU� 6HOEVWUHIOH[LRQ� GXUFK� GDV�7KHDWHU�EHL�0�OOHU�LP�0LWWHOSXQNW�+HLQHU� 0�OOHU� EHDEVLFKWLJW�� GHQ� /HVHU�=XVFKDXHU� GXUFK� GHQ�(LQVDW]� DOOHU� YHUI�JEDUHQ� 7KHDWHUPLWWHO� XQPLWWHOEDU� LQ� GHQ�GUDPDWLVFKHQ� 9RUJDQJ� KLQHLQ]XUHL�HQ�� $X�HUGHP� YHUVHW]W� HU� LKQ� LQ�ÄHLQHQ� :DKO� XQG� (QWVFKHLGXQJV]ZDQJ³�� ÄGHU� DXFK� LKQ� VHOEVW� ]XU�'LVSRVLWLRQ� VWHOOW� XQG� YHUZDQGOXQJVIlKLJ� PDFKW³����� 'HP]XIROJH�ZHUGHQ� GLH� =XVFKDXHU� PLW� P|JOLFKVW� YLHOHQ� 3UREOHPNRQVWHOODWLRQHQ�JOHLFK]HLWLJ� NRQIURQWLHUW�� +HLQHU� 0�OOHU� JHKW� GDYRQ� DXV�� ÄGD�� VLH�

��� 9JO��.DWKDULQD�.HLP��7KHDWUDOLWlW�LQ�GHQ�VSlWHQ�'UDPHQ�+HLQHU�0�OOHUV��D��D��2�� 6��������� %UHFKW�ZROOWH�GHQ�=XVFKDXHU�YRQ�GHU�'DUVWHOOXQJ�DXI�GHU�%�KQH�GLVWDQ]LHUHQ��XP�LKP�GHQ�UDWLRQDOHQ�1DFKYROO]XJ�GHV�6SLHOJHVFKHQV�]X�HUP|JOLFKHQ���� %HLGH�=LWDWH��1RUEHUW�2WWR�(NH��+HLQHU�0�OOHU��D��D��2���6�����



���

QLFKW� ZLVVHQ�� ZDV� VLH� ]XHUVW� WUDJHQ� VROOHQ³����� 0�OOHUV�ÄhEHUVFKZHPPXQJVWHFKQLN³� �EHUIRUGHUW� GHQ� =XVFKDXHU� ZLOOHQWOLFK��XP� GHQ� OLQHDUHQ� 5H]HSWLRQVIOXVV� ]X� GXUFKNUHX]HQ�� HLQHQ� YRQ� GHQ�KHUUVFKHQGHQ� WUDGLHUWHQ� .RPPXQLNDWLRQVIRUPHQ� DEZHLFKHQGHQ�(UIDKUXQJVVSLHOUDXP�I�U�GHQ�5H]LSLHQWHQ�]X�NUHLHUHQ�=ZDU� ]LHOW� +HLQHU� 0�OOHU� DXI� GHQ� ,PSXOV� GHU� (UNHQQWQLV� GXUFK�GHQ� �EHUVWHLJHUWHQ� (LQVDW]� YHUVFKLHGHQHU� WKHDWUDOHU� =HLFKHQ� DE�� DEHU�GLHV� EHZLUNW� ZHQLJHU� HLQH� (UNHQQWQLVVWHLJHUXQJ� GHU� =XVFKDXHU� DOV�YLHOPHKU� GHUHQ� 9HUZLUUXQJ�� ,Q� GLHVHP� 6LQQH� I�KUW� 0�OOHUV�7KHDWHUWH[W�� VR� &DUORWWD� YRQ� 0DOW]DQ� LQ� LKUHU� 8QWHUVXFKXQJ�� LQ�%H]XJ� DXI� GLH� :LUNXQJVVWUDWHJLH� GHQ� 5H]LSLHQWHQ� LPPHU� ÄLQ� HLQH�'LDOHNWLN�YRQ�(UNHQQWQLV�XQG�1LFKW�(UNHQQWQLV³����1DFK� -RDFKLP� )LHEDFK� NDQQ� GLH� :DKUQHKPXQJVLQWHQWLRQ� GXUFK�GLH� ÄhEHUVFKZHPPXQJVWHFKQLN³� YHUIlOVFKW� ZHUGHQ�� ZHLO� VLH� GDV�9HUKlOWQLV� GHU�%HGHXWXQJHQ� GHPRQWLHUW�� GLH� ÄhEHUVFKZHPPXQJ³�PLW�%LOGHUQ�XQG�=HLFKHQ��PLW�%HGHXWXQJHQ�XQG�$QVSLHOXQJHQ�ZRP|JOLFK�]XU� hEHUI�OOH� ZHUGH� GLH� :DKUQHKPXQJ� DEVWXPSIH� XQG� GHQ� 6LQQ�YHUGXQNHOH�� VWDWW� EHLGH� ]X� VFKlUIHQ�� GLH�� VWDWW� ZDFK� ]X� PDFKHQ��]XOHW]W� LQ� /DQJZHLOH� HUP�GH���� =X� HLQHU� lKQOLFKHQ� .ULWLN� NRPPW�8ZH� :LWWVWRFN�� Ä'RFK� VHLQ� 
%HG�UIQLV�� GHQ� /HXWHQ� VR� YLHO�DXI]XSDFNHQ��GD��VLH�QLFKW�ZLVVHQ��ZDV�VLH�]XHUVW� WUDJHQ�VROOHQ�
� MHQH�GUDPDWLVFKHQ� hEHUVFKZHPPXQJHQ� ������ �EHUIRUGHUQ� HKHU�� DOV� GD�� VLH�DXIVW|UQ�� LKU� JOHL�HQGHV� /LFKW� EOHQGHW� HKHU�� DOV� GD�� HV� HUKHOOW�� 6R�JHUDWHQ� GLH� 6W�FNH� +HLQHU� 0�OOHUV� ]XVHKHQGV� LQ� GLH� *HIDKU�� LKUHP�3XEOLNXP� QLFKW� QXU� YRUDQ��� VRQGHUQ� DXFK� GDYRQ]XHLOHQ�³��� 7URW]GHP�QLPPW� +HLQHU� 0�OOHU� GLHVH� .RQVHTXHQ]� LQ� .DXI�� ,KP� JHQ�JW� GLH�hEHU]HXJXQJ�� GDVV� GLH� EHDEVLFKWLJWH� ÄhEHUVFKZHPPXQJ³� QRWZHQGLJ�DXI� GLH� :LUNXQJ� GHU� DNWLYHQ� :DKUQHKPXQJ� EH]RJHQ� LVW�� ZHLO� GHU�
��� +HLQHU�0�OOHU��/LWHUDWXU�PX��GHP�7KHDWHU�:LGHUVWDQG� OHLVWHQ��(LQ�*HVSUlFK�PLW�+RUVW�/DXEH��EHU�GLH�/DQJZHLOLJNHLW� VWLPPLJHU�6W�FNH�XQG�HLQH�QHXH�'UDPDWXUJLH��GLH�GHQ�=XVFKDXHU�EHZX�W� IRUGHUW��������,Q��'HUV���*HVDPPHOWH�,UUW�PHU��D��D��2���6���������KLHU�6�������� &DUORWWD�YRQ�0DOW]DQ��D� D��2���6�������� 9JO�� -RDFKLP� )LHEDFK�� 1DFKZRUW�� ,Q�� +HLQHU� 0�OOHU�� 'LH� 6FKODFKW�� 7UDNWRU�� /HEHQ� *XQGOLQJV�)ULHGULFK�YRQ�3UHX�HQ�/HVVLQJV�6FKODI�7UDXP�6FKUHL��%HUOLQ�''5�������6�����������KLHU�6��������� 8ZH�:LWWVWRFN�� 'DV� 'LOHPPD� GHV�'UDPDWLNHUV�+HLQHU�0�OOHU�� $XV�$QOD�� QHXHU� $XVJDEHQ� HLQLJHU�VHLQHU� 7KHDWHUVW�FNH�� ,Q�� )UDQNIXUWHU� $OOJHPHLQH� =HLWXQJ�� ��� 'H]HPEHU� ������ 1U�� ����� 6�/���� ,Q�0�OOHUV� 7H[WHQ� LVW� GLHVH� IDVW� KHUPHWLVFKH�9LHOIDOW� HLQ�$QJULII� DXI� GDV� 3XEOLNXP�� JOHLFK]HLWLJ� ELHWHQ�VLFK�GLHVH�7H[WH�DXFK�GHU�5H]HSWLRQ�QLFKW�PHKU�]X�HLQHU�JHGDQNOLFK�]X�LQWHUSUHWLHUHQGHQ�9HUGRSSOXQJ�DQ��9JO��*HQLD�6FKXO]��+HLQHU�0�OOHU��D��D��2���6�����



���

(LQVDW]� YHUVFKLHGHQHU� =HLFKHQ� LQ� GHU� 7KHDWHUSUD[LV� GLH� 1HXJLHU� XQG�GLH� 6SDQQXQJ� GHU� 5H]LSLHQWHQ� KHUYRUUXIW�� +HLQHU� 0�OOHU� SRVWXOLHUW�GLH� 7HFKQLN� GHU� ÄhEHUVFKZHPPXQJ³� DOV� 9RUDXVVHW]XQJ� VHLQHU�JUXQGOHJHQGHQ�7KHDWHUDUEHLW�LQ�IROJHQGHU�bX�HUXQJ�Ä,FK� KDEH��ZHQQ� LFK� VFKUHLEH�� LPPHU� GDV� %HG�UIQLV�� GHQ�/HXWHQ�VR� YLHO� DXI]XSDFNHQ�� GD�� VLH� JDU� QLFKW� ZLVVHQ�� ZDV� VLH� ]XHUVW�WUDJHQ� VROOHQ�� XQG� LFK� JODXEH�� GDV� LVW� DXFK� GLH� HLQ]LJH�0|JOLFKNHLW�� 'LH� )UDJH� LVW�� ZLH� PDQ� GDV� LP� 7KHDWHU� HUUHLFKW��'D�� QLFKW�� ZDV� QRFK� I�U� %UHFKW� HLQ� *HVHW]� ZDU�� HLQV� QDFK GHP�DQGHUHQ� JHEUDFKW� ZLUG�� 0DQ� PX�� MHW]W� P|JOLFKVW� YLHOH� 3XQNWH�JOHLFK]HLWLJ� EULQJHQ�� VR� GD�� GLH� /HXWH� LQ� HLQHQ� :DKO]ZDQJ�NRPPHQ��'�K���VLH�N|QQHQ�YLHOOHLFKW�JDU�QLFKW�PHKU�ZlKOHQ��DEHU�VLH� P�VVHQ� VFKQHOO� HQWVFKHLGHQ�� ZDV� VLH� VLFK� ]XHUVW� DXISDFNHQ�ZROOHQ� 8QG� HV� JHKW� HLQIDFK� QLFKW� PHKU� VR�� GD��PDQ� LKQHQ� HLQH�,QIRUPDWLRQ� JLEW� XQG� VDJW�� MHW]W� JLEW� HV� DEHU� DXFK� QRFK� GDV�� (V�JHKW�� JODXEH� LFK�� QXU�QRFK�PLW�hEHUVFKZHPPXQJ�� ������0DQ�PX��LPPHU� HLQV� LQ� GDV� DQGHUH� UHLQ]LHKHQ�� GDPLW� EHLGHV� ]XU�:LUNXQJ�NRPPW�³���'LHVH GUDPDWXUJLVFKH� 7HFKQLN� OlVVW� GHP� 3XEOLNXP� NDXP� QRFK�=HLW�� DOOH� RSWLVFKHQ� XQG� DNXVWLVFKHQ� 5HL]H� JHVRQGHUW� DXI]XQHKPHQ�XQG� ]X� YHUDUEHLWHQ�� ,QGHP� GHU� =XVFKDXHU� KLHU� PLW� GHU�ÄhEHUVFKZHPPXQJVGUDPDWXUJLH³�� GLH� VHLQH� 8QWHUKDOWXQJV� XQG�+DUPRQLHLQWHUHVVHQ� XQWHUOlXIW�� NRQIURQWLHUW� ZLUG�� LVW� HU� JH]ZXQJHQ��DXV� GHP� hEHUDQJHERW� HLQH� $XVZDKO� ]X� WUHIIHQ� XQG� P|JOLFKH�6LQQ]XVDPPHQKlQJH� DNWLY� ]X� HUVFKOLH�HQ���� (V� HQWVSULFKW� +HLQHU�0�OOHUV� $EVLFKW�� GLH� ,PDJLQDWLRQVIlKLJNHLW� GHV� =XVFKDXHUV� ]X�VWLPXOLHUHQ�'DEHL�]LHKW�+HLQHU�0�OOHU�GLH�(UIDKUXQJ GXUFK�GDV�7KHDWHU��G�K��GLH� GHV� .RQIOLNWV� XQG� GHV� :LGHUVSUXFKV� YRU� GHP� +LQWHUJUXQG� GHU�:LUNOLFKNHLW� XQG� GHU� *HVFKLFKWH� LQ� %HWUDFKW�� 'LH� (UIDKUXQJ� LVW� DOV�/HUQSUR]HVV� ]X� VHKHQ�� LQ�GHP�GLH�6HOEVWUHIOH[LRQ�YRQ�GHU�*HJHQZDUW�HQWIDOWHW�ZLUG��'LH�(UIDKUXQJ�ZLUG�ZLFKWLJHU�DOV�GDV�9HUVWHKHQ�
��� +HLQHU�0�OOHU��/LWHUDWXU�PX��GHP�7KHDWHU�:LGHUVWDQG�OHLVWHQ��D��D��2���6�������� 9JO��$QGUHDV�.HOOHU��D��D��2���6�����
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Ä8P� 9HUVWHKHQ� JHKWV� MD� JDU� QLFKW�� (V� JHKW� MD� GDUXP�� GD�� PDQ�ZDV� HUIlKUW�� RGHU� ZDV� HUOHEW�� 8QG� KLQWHUKHU� YHUVWHKW� PDQ�YLHOOHLFKW�ZDV�³���+LQVLFKWOLFK� GHU� UDGLNDOHQ� 1HJDWLRQ� YRQ� 
,QWHUSUHWDWLRQ
� EHL�0LFKHO� )RXFDXOW��� NDQQ� GLHVHU� +LQZHLV� DXI� GHU� 5H]HSWLRQVHEHQH� DOV�GLH� 0|JOLFKNHLW� YHUVFKLHGHQHU� (UIDKUXQJHQ�� DOOHUGLQJV� QLFKW� QDFK�GHP�9RUELOG� HLQHV� J|WWOLFKHQ�:RUWHV�� VRQGHUQ� DXI� GHU�*UXQGODJH�GHU�3OXUDOLWlW� YRQ� LUUHGX]LEOHQ� $XVVDJHV\VWHPHQ� EHWUDFKWHW� ZHUGHQ�� 'DV�WUDGLWLRQHOOH� 3URMHNW� GHU� 6LQQVWLIWXQJ� GXUFK� 
,QWHUSUHWDWLRQ
� LVW� LQ� GHU�SRVWVWUXNWUDOLVWLVFKHQ� 7KHRULH� QLFKW� PHKU� YRQ� %HGHXWXQJ�� 'HQ�(UNHQQWQLVVHQ� �EHU� GLH� QHXH� 7H[WOHNW�UH� ZLUG� LQVEHVRQGHUH� PLWWHOV�GHU��SRHWLVFKHQ��6SUDFKH�HQWVSURFKHQ�*HUGD� 3RVFKPDQQ� LVW� ]X]XVWLPPHQ�� ZHQQ� VLH� ]X� GHQ�6FKZLHULJNHLWHQ�EHL�GHU�5H]HSWLRQ�0�OOHUV�VFKUHLEW�Ä$QGHUV� DOV� EHL� GHU� WUDGLWLRQHOOHQ� KHUPHQHXWLVFKHQ�,QWHUSUHWDWLRQ� YRQ� 'UDPHQ� NDQQ� ������ DOV� =LHO� GHU�GUDPDWXUJLVFKHQ�$QDO\VH� QLFKW� VHOEVWYHUVWlQGOLFK� GDV�9HUVWHKHQ�GHV�7KHDWHUWH[WHV�YRUDXVJHVHW]W�ZHUGHQ�³���'XUFK� GLH� $QKlXIXQJ� UDGLNDOHU� NRPSOL]LHUWHU� %LOGVWUXNWXUHQ�YHUIROJW�0�OOHU�GHQ�=ZHFN��GLH�5H]LSLHQWHQ� LQ�GHQ�5DXP�YLHOIlOWLJHU�(UIDKUXQJHQ� ]X� I�KUHQ�� (LQH� )XQNWLRQ� GHV� 6SLHOV� ZLUG� � VR� LQ� GHU�$QPHUNXQJ� ]X� ª0$86(5©� � DOV� Ä7UDLQLQJ� GHU� �LQGLYLGXHOOHQ��)lKLJNHLW�� (UIDKUXQJ� ]X� PDFKHQ³����� EHVFKULHEHQ�� ,QGHP� 0�OOHUV�7HFKQLN� GHU� ÄhEHUVFKZHPPXQJ³� GLH� JHZRKQWH� 2UGQXQJ� GHU� 'LQJH�JHK|ULJ� GXUFKHLQDQGHUEULQJW�� XP� DQGHUH� 6HKZHLVHQ� ]X� HUSUREHQ��YHUODQJW�HU�VFKOLH�OLFK�GHP�/HVHU�=XVFKDXHU�GLH�%HUHLWVFKDIW�DE��HLQH�9HUQHW]XQJ�GHU�HLQ]HOQHQ�7H[WVFKLFKWHQ�]X�HU]LHOHQ�$XI�GHU�6HLWH�GHU�:LUNXQJVNRQ]HSWLRQ�VSLHOW�GLH�(UIDKUXQJ�QDFK�GHU� $XII�KUXQJ� I�U� GLH� �6HOEVW��5HIOH[LRQ� LQ� GHP� G\QDPLVFKHQ�3UR]HVV� YRQ� :DKUQHKPXQJ� XQG� 6LQQSURGXNWLRQ� SHUPDQHQW� HLQH�
��� +HLQHU�0�OOHU��,FK�JODXEH�DQ�:KLVN\��5XQGIXQNLQWHUYLHZ��7H[W�0XVLN�0RQWDJH��5HJLH���*HVWDOWXQJ��5REHUW�:DLFKLQJHU���'RULV�*ODVHU ��������,Q��'HUV���*HVDPPHOWH�,UUW�PHU����D��D��2���6�����������KLHU�6��������� 9JO��&OHPHQV�.DPPOHU��+LVWRULVFKH�'LVNXUVDQDO\VH� D��D��2���6����I���� *HUGD�3RVFKPDQQ��D��D��2���6��������� +HLQHU�0�OOHU��0DXVHU��D��D��2���6�����



���

ZLFKWLJH� 5ROOH�� )�U� +HLQHU� 0�OOHU� VLQG� GLH� DXI� GHU� %�KQH� ]X�YHUKDQGHOQGHQ� )UDJHQ� DOV� ÄHLQH� %HZHJXQJ�� ������ I�U� GLH� LFK� NHLQH�$QWZRUWHQ� SDUDW� KDEH³����� ]X� YHUVWHKHQ�� +HLQHU� 0�OOHU� �EHUOlVVW� GLH�$QWZRUW� GHP� 5H]LSLHQWHQ�� $XI� GLH� )UDJH� QDFK� GHU� )XQNWLRQ� GHV�7KHDWHUV� LP�*HJHQVDW]�]X�DQGHUHQ� ,QVWLWXWLRQHQ�KDW�+HLQHU�0�OOHU� LQ�HLQHP� ,QWHUYLHZ� SURJUDPPDWLVFK� JHDQWZRUWHW�� 7KHDWHU� P�VVH�Ä)UDJHQ� EHKDQGHOQ� XQG� )UDJHQ� DXIZHUIHQ�� GLH� LQ� GHU� 3UHVVH� QLFKW�JHVWHOOW� XQG�EHDQWZRUWHW�ZHUGHQ�� ������:HQQ�GDV�7KHDWHU�QLFKW� DQGHUH�)UDJHQ� VWHOOW�� GDQQ� KDW� HV� NHLQH� VR]LDOH� )XQNWLRQ� RGHU� SROLWLVFKH�)XQNWLRQ³����(V� VFKHLQW�� GDVV� GLH� hEHUIOXW� GHU� =HLFKHQ� LQ� 0�OOHUV� 7H[WHQ�QLFKW� GHU� .RQVWUXNWLRQ� YRQ� %HGHXWXQJ�� VRQGHUQ� LKUHU� 'HVWUXNWLRQ�GLHQW��(LQ]HOQH�(OHPHQWH�GLHQHQ�GHU�=HUVW|UXQJ�YRQ�=XVDPPHQKDQJ��7HLFKPDQQ� EH]HLFKQHW� GLHVHQ� 9RUJDQJ� DOV� ÄHLQH� GLVVR]LHUHQGH�0RQWDJH³����� +HLQHU� 0�OOHU� PHUNW� GLHVEH]�JOLFK� DQ�� 6FKUHLEHQ� VHL�ÄDEVROXW� YHUDQWZRUWXQJVORV³� XQG� RE� GLH� /HXWH� HWZDV� EHJULIIHQ��LQWHUHVVLHUH� LKQ� ]XQlFKVW� JDU� QLFKW�� ZLH� VHLQH� 7H[WH� DXFK�XQDXIO|VEDUH�9HUUlWVHOXQJHQ�VHLHQ�(QWJHJHQ� GHU� NRQYHQWLRQDOLVLHUWHQ� 9HUELQGXQJ� ]ZLVFKHQ�6LJQLILNDQW� XQG� 6LJQLILNDW� ILQGHW� VLFK� LQ� 0�OOHUV� 7H[WHQ� HLQ�NRPSOH[HV� %H]LHKXQJVJHIOHFKW� ]ZLVFKHQ� YHUVFKLHGHQHQ�6LJQLILNDQWHQ��9RU�DOOHP�HUVFKHLQW�GHU�7H[W�I�U�LKQ�DOV�QLFKW�DXI�HLQH�%HGHXWXQJ� IHVWOHJEDU�� VRQGHUQ�� VR� 'HUULGD�� DOV� VWlQGLJHV� 6SLHO� YRQ��6LQQ��9HUVFKLHEXQJ�:LH�EHUHLWV�JH]HLJW�ZXUGH��YHUVXFKW�+HLQHU�0�OOHU�PLW�+LOIH�GHU�0HWKRGH� GHU� ,QWHUWH[WXDOLWlW�� GLH� DOOJHPHLQ� DXI� GLH� OLWHUDULVFKH�=LWLHUSUD[LV� YHUZHLVW��� �9JO�� .DS� ,9�� ���� XQG� 9�� �� ]X�,QWHUWH[WXDOLWlW��� GLH� 7HFKQLN� GHU� ÄhEHUVFKZHPPXQJ³� DOV�:LUNXQJVIDNWRU� VHLQHU� 7KHDWHUVW�FNH� ]X� HUKDOWHQ�� 6R� ZLH� GLH�9HUQHW]XQJ� GHU� 6]HQHQ� XQG� LQQHUV]HQLVFKHQ� %LOGVHJPHQWH� LPPHU�ZLHGHU� QHXH� $VVR]LDWLRQVIHOGHU� SURGX]LHUW�� VROO� PLW� +LOIH� GLHVHU�
��� +HLQHU�0�OOHU��6FKUHLEHQ�DXV�/XVW�DQ�GHU�.DWDVWURSKH��D��D��2���6��������� +HLQHU�0�OOHU��*HVSUlFK�PLW�%HUQDUG�8PEUHFKW��D��D��2���6��������� .ODXV�7HLFKPDQQ� 'HU�YHUZXQGHWH�.|USHU��D��D��2���6�������� 9JO��-RKDQQD�%RVVLQDGH��3RVWVWUXNWXUDOLVWLVFKH�/LWHUDWXUWKHRULH��6WXWWJDUW��:HLPDU�������6�����



���

GUDPDWXUJLVFKHQ� 7HFKQLN� GLH� hEHUWUDJXQJ� GHV� %HGHXWXQJVVSHNWUXPV�KHUYRUJHEUDFKW�ZHUGHQ�,P� *UXQGH� EHGHXWHW� GLH� $EVDJH� 0�OOHUV� DQ� GDV�LQVWLWXWLRQDOLVLHUWH� 7KHDWHU� VHLW� GHQ� VLHE]LJHU� -DKUHQ�� GDV� DOV��EHUNRPPHQHV� 9RUDXVVHW]XQJVV\VWHP� WKHDWUDOHU� XQGJHVHOOVFKDIWOLFKHU� 5HSUlVHQWDWLRQVWHFKQLNHQ� DXVJHZLHVHQ� LVW�� .ULWLN�DQ�GHU�HWDEOLHUWHQ�PHWDSK\VLVFKHQ�DEHQGOlQGLVFKHQ�.XOWXU��EHUKDXSW��'HP]XIROJH� ZLUG� GDV� WUDGLHUWH� 0XVWHU� lVWKHWLVFKHU� .RPPXQLNDWLRQ��GDV� GHQ� JOHLFKHQ� +LHUDUFKLHQ� ZLH� GLH� JHVHOOVFKDIWOLFKH ,QWHUDNWLRQ�JHKRUFKW��ZLUNXQJVlVWKHWLVFK�PRGLIL]LHUW����)�U� +HLQHU� 0�OOHU� LVW� 7KHDWHUDUEHLW� JHZLVVHUPD�HQ� ÄHLQ�9RUJDQJ�� ZLH� PDQ� DOV� HLQ� 0DJQHW� GXUFK� GLH� *HJHQG� JHKW� XQG� DOOHV�DQ]LHKW��ZDV�PDQ�JHEUDXFKHQ�NDQQ³����+HLQHU� 0�OOHU� EHWUHLEW� GLH� 6SDOWXQJ� GHV� 3XEOLNXPV�� LQGHP� HU�YHUVFKLHGHQH� $VVR]LDWLRQHQ� XQG� 0|JOLFKNHLWHQ� KLQVLFKWOLFK� GHV�,QWHUHVVHV� XQG� %HG�UIQLVVHV� GHV� 3XEOLNXPV� GXUFK� GLH� 7HFKQLN� GHU�ÄhEHUVFKZHPPXQJ³� DQELHWHW�� XQG� QLFKW� HWZD� EHVFKQHLGHW���� 9RU�DOOHP� ZLUG� KLHU� GLH� :LUNXQJ� GHV� 7H[WHV� GXUFK� 6SDOWXQJ� LQ� )UDJH�JHVWHOOW��+HLQHU�0�OOHU�ZHLVW�GDUDXI�KLQ��GDVV�PDQ�:LUNXQJ��� HU]LHOW��ÄZHQQ� PDQ� GLH� =XVFKDXHU� DQ� LKUH� HLJHQH� 6LWXDWLRQ� HULQQHUW�� GLH�
��� 9JO��.DWKDULQD�.HLP��7KHDWUDOLWlW�LQ�GHQ�VSlWHQ�'UDPHQ�+HLQHU�0�OOHUV��D��D��2���6��������� +HLQHU�0�OOHU��+HLQHU�0�OOHU��ZDUXP�]�QGHQ�6LH�NHLQH�.DXIKlXVHU�DQ"�,QWHUYLHZ�YRQ�3DWULN�/DQGROW�XQG�:LOOL�+lQGOHU ��������,Q��'HUV���*HVDPPHOWH�,UUW�PHU����D��D��2���6�����������KLHU�6��������� +HLQHU�0�OOHU� KDW� VHLQH� ,QWHQWLRQ� DOV�:LUNXQJVVWUDWHJLH� EHVFKULHEHQ�� Ä������ HV� ODQJZHLOLJ� LVW�� ZHQQ�XQWHQ� QXU� HLQ� 3XEOLNXP� VLW]W�� GDV� ]XVWLPPW�� 8QG� HV� EULQJW� DXFK� QLFKWV� HLQ�� ZHQQ� XQWHQ� QXU� HLQ�3XEOLNXP� VLW]W�� GDV� DEOHKQW�³� +HLQHU� 0�OOHU�� *HVSUlFK� PLW� %HUQDUG� 8PEUHFKW� �������� ,Q�� 'HUV���5RWZHOVFK��D��D��2���6�����������KLHU�6��������� ,Q� YHUVFKLHGHQHQ� ,QWHUYLHZV� XQWHUVFKHLGHW� +HLQHU� 0�OOHU� GHXWOLFK� GLH� Ä'LIIHUHQ]� YRQ� (UIROJ� XQG�:LUNXQJ³��:lKUHQG�GDV�7KHDWHU�JHPHLQKLQ�PHKU�:HUW�DXI�(UIROJ�VWDWW�DXI�:LUNXQJ�OHJW��KHEW�+HLQHU�0�OOHU�GLH�Ä/DQJ]HLWZLUNXQJ�DQVWHOOH�GLHVHU�NXU]]HLWLJHQ�hEHUHLQVWLPPXQJ³��GLH�(UIROJ�KHL�W��KHUYRU��
:LUNXQJ
�HUUHLFKH�PDQ��LP�*HJHQVDW]�]X�
(UIROJ
��GHU�(LQYHUVWlQGQLV�YRUDXVVHW]H��QXU�GXUFK�6SDOWXQJ��(UIROJ� VHL�� ZHQQ� GLH� 7KHDWHUEHVXFKHU� VLFK� EHTXHP� ]XU�FNOHKQWHQ� XQG� VLFK� VDJWHQ�� ÄMHW]W� KDEHQ�ZLU�HWZDV� HUIDKUHQ�� MHW]W� ZLVVHQ� ZLU�� ZDV� JHPHLQW� ZDU�� XQG� HV� ZDU� VFK|Q³�� :LUNXQJ� DEHU� HU]LHOH� GHQ�JHJHQWHLOLJHQ�(IIHNW��Ä:HQQ�VLH�QLFKW�ZLVVHQ��ZDV�ORV�ZDU��������:HQQ�VLH�QDFK�+DXVH�JHKHQ��XQG�ZHU�ZDU�GHQQ�GD��GDV�KDEH�LFK�QLFKW�NDSLHUW�³�9JO��+HLQHU�0�OOHU���*HVSUlFK�PLW�+DUXQ�)DURFNL��,Q��'HUV���5RWZHOVFK�� D�� D��2���6�����������KLHU�6�������XQG�'HUV��� ,FK� VFKHL�H�DXI�GLH�2UGQXQJ�GHU�:HOW��(LQ�*HVSUlFK� PLW� 0DWWKLDV� 0DWXVVHN� XQG� $QGUHDV� 5R�PDQQ� �EHU� 6FKDXVSLHOKlXVHU� LQ� %RFKXP� XQG�DQGHUVZR�� �EHU� .ULWLNHU�� gIIHQWOLFKNHLW� XQG� (UIROJ�� HLQHQ� 6DW]� YRQ� 6XVDQ� 6RQWDJ� VRZLH� GLH�/RKQVWHXHUHUNOlUXQJ ��������,Q��'HUV���*HVDPPHOWH�,UUW�PHU��D��D��2���6�����������KLHU�6�����I��XQG�'HUV���5XWK�%HUJKDXV�XQG�+HLQHU�0�OOHU�LP�*HVSUlFK��$XIJH]HLFKQHW�XQG�XQWHU�7HLOQDKPH�YRQ�6LJULG�1HHI����������,Q��'HUV�� *HVDPPHOWH�,UUW�PHU����D��D��2���6���������KLHU�6�����



���

JHVSDOWHQ� LVW�� DXIJHVSOLWWHUW� LQ� GLH� YHUVFKLHGHQVWHQ� ,QWHUHVVHQ³�����+HLQHU� 0�OOHU� EHDEVLFKWLJW�� HLQHQ� 0HLQXQJVVWUHLW� LP� 3XEOLNXP� DOV�SURGXNWLYHQ� 'LVSXW� DXV]XO|VHQ�� GLH� =XVFKDXHU� DXV� LKUHU� 9HUKDUUXQJ�]X�O|VHQ�XQG�VLH�LQ�RIIHQHU�'LVNXVVLRQ�]X�EHWHLOLJHQ�,QGHP� HU� ZHQLJHU� GHQ� 
(UIROJ
�� VRQGHUQ� PHKU� GLH� DQKDOWHQGH�
:LUNXQJ
� GXUFK� GDV� DNWLYH�� HLQJUHLIHQGH� 0LWSURGX]LHUHQ� XQG�0LWVSLHOHQ� LQ�GHQ�9RUGHUJUXQG�U�FNW��ZLOO�HU�ÄHLQVDPH�7H[WH��GLH�DXI�*HVFKLFKWH� ZDUWHQ³��� SURGX]LHUHQ�� )�U� GLHVHV� =LHO� VSLHOW� QDFK�0�OOHUV�$QVLFKW� HLQH� JUR�H�5ROOH�� GDVV� ÄHWZDV�8QDXIO|VEDUHV� GD� �LP�.XQVWZHUN�� VHLQ� >PXVV@�� EHL� DOOHU� DQDO\WLVFKHQ�$QVWUHQJXQJ³���� 'HP�HQWVSULFKW�VHLQH�9HUZLUU� XQG�9HUVW|UXQJVVWUDWHJLH�Ä,FK�JODXEH��HV�JLEW�EHLP�3XEOLNXP�HLQHQ�:LGHUVSUXFK�]ZLVFKHQ�,QWHUHVVH�XQG�%HG�UIQLV��:DV�GLH�/HXWH� LQWHUHVVLHUW�� LVW�GDV��ZDV�VLH� QLFKW� EUDXFKHQ�� XQG� GDV�� ZDV� VLH� EUDXFKHQ�� LQWHUHVVLHUW� VLH�QLFKW� 0DQ� PX�� ZLUNOLFK�:HJH� ILQGHQ�� GDV� ]X� PDFKHQ�� ZDV� VLH�EUDXFKHQ�� REZRKO� VLH� VLFK� GDJHJHQ� ZHKUHQ�� 'DV�� ZDV� VLH�HLJHQWOLFK� ZROOHQ� LP� 7KHDWHU�� JRXWLHUHQ� VLH� DP� ZHQLJVWHQ��*HQDXVR��ZLH�HV� LP�7KHDWHU�HLQH�'LIIHUHQ]�JLEW�]ZLVFKHQ�(UIROJ�XQG� :LUNXQJ�� 'DV� LVW�� JODXEH� LFK�� HLQ� *HVHW]�� 8QG� ZHQQ� GDV�NRQJUXHQW�ZLUG��LVW�HV�HLQ�.ULVHQV\PSWRP�³���=XVDPPHQIDVVHQG� LVW� IHVW]XKDOWHQ�� GDVV� GHU� =XVFKDXHU� EHL�0�OOHU� GLH� VHPDQWLVFK� LQNRKlUHQWHQ� WKHDWUDOHQ� =HLFKHQ� ]XQlFKVW� LQ�GHU� LQWHQVLYHQ� 9HUGLFKWXQJ� YRQ� ,QIRUPDWLRQ� ZDKUQHKPHQ� PXVV� XQG�GD]X�LVW�VHLQH�$NWLYLWlW�JHIRUGHUW�

����'DV�3UREOHP�GHV��$XWRUVFKDIW��XQG��,QWHUWH[WXDOLWlW�
'LH�)UDJH�GHU�Ä$XWRUVFKDIW³�EHWULIIW�GLH�GHV�6XEMHNWV��EHUKDXSW��ZREHL� GLH� ,QWHUWH[WXDOLWlW� GDV� VWlUNVWH� $UJXPHQW� GLHVHV�JUXQGVlW]OLFKHQ� 6XEMHNW]ZHLIHOV� LVW�� GD� GLH� %HU�FNVLFKWLJXQJ� GHV�

��� +HLQHU�0�OOHU��,FK�VFKHL�H�DXI�GLH�2UGQXQJ�GHU�:HOW��D��D��2���6��������� +HLQHU�0�OOHU��9HUDEVFKLHGXQJ�GHV�/HKUVW�FNV��D��D��2���6�������� +HLQHU�0�OOHU��$P�$QIDQJ�ZDU�����D��D��2���6�������� +HLQHU�0�OOHU��/LWHUDWXU�PX��GHP�7KHDWHU�:LGHUVWDQG�OHLVWHQ��D��D��2���6�����



���

LQWHUWH[WXHOOHQ� 8UVSUXQJV� GHU� .RPPXQLNDWLRQ� GLH� Ä$XWRUVFKDIW³� GHV�6HQGHUV�LQ�)UDJH�VWHOOW�+HLQHU� 0�OOHU� H[SHULPHQWLHUW� PLW� XQWHUVFKLHGOLFKHQ� 6SLHODUWHQ�YRQ� ,QWHUWH[WXDOLWlW� GLH� QLFKW� QXU� GHQ� %H]XJ� ]X� DQGHUHQ� .XQVW�7H[WHQ� KHUVWHOOHQ�� VRQGHUQ� DXFK� JDQ]� PDVVLY� DXI� GHUHQ�JHVFKLFKWOLFKH� (QWVWHKXQJVNRQWH[WH� XQG� GLH� %HGHXWXQJHQ� LKUHU�7H[WSURGXNWLRQ�HLQJHKHQ����'DV� 3ULQ]LS� GHV� $XWRUV� GLHQW� GHU� 8QWHUZHUIXQJ� GHV� 'LVNXUVHV�XQWHU� GLH� ,GHQWLWlW� HLQHV� JHQLDOHQ� 6FK|SIHUVXEMHNWHV�� ,P� VWUHQJ�WUDGLWLRQHOOHQ� 6LQQ� ZLUG� GHU� $XWRU� ZLH� VHOEVWYHUVWlQGOLFK� PLW� HLQHU�
*RWWKHLW 
� DOV� 6FK|SIHU� XQG� *HQLXV� LGHQWLIL]LHUW�� 9RU� DOOHP� KHUUVFKW�GDV� .RQ]HSW� Ä$XWRUVFKDIW³� LQ� GHU� SDWULDUFKDOLVFKHQ� *HVFKLFKWH� GHV�.DQRQV��,Q�GHU�/LWHUDWXU�GHU�0RGHUQH�JLEW�HV�NHLQHQ $XWRU�PHKU��'LH�KHXWLJH� ZLVVHQVFKDIWOLFKH� 8QWHUVXFKXQJ� VSULFKW� YRP� Ä7RG³� RGHU�Ä9HUVFKZLQGHQ� GHV� $XWRUV³�� KHXWLJHV� 6FKUHLEHQ� EH]HLFKQHW� VLFK� DOV�VHOEVW�UHIHUHQWLHOO��YRP�$XVGUXFN�GHV�6XEMHNWV�EHIUHLW�+DQV�7KLHV� /HKPDQQ� ]XIROJH� ZXUGH� LP� 3RVWVWUXNWXUDOLVPXVÄQLFKW� ]XOHW]W� GLH� 9RUVWHOOXQJ� YRP� $XWRU� DOV� GHU� JOlQ]HQGHQ�,QNDUQDWLRQ� GHV� 6XEMHNWV� SUREOHPDWLVFK³�����'LH�7KHVH� YRP� Ä7RG� GHV�$XWRUV³� WULWW� VLFK� KLHU� PLW� HLQHU� YRQ� 5RODQG� %DUWKHV� �EHUOLHIHUWHQ�6HQWHQ]�� ÄOD� QDLVVDQFH� GX� OHFWHXU� GRLW� VH� SD\HU� GH� OD� PRUW� GH�O cDXWHXU³����� 6LH� JHK|UW� ]X� GHQ� VSHNWDNXOlUVWHQ� 3URYRNDWLRQHQ� XQG�VWHOOW� HLQ� ZLFKWLJHV� 0HUNPDO� GHV� 3RVWVWUXNWXUDOLVPXV� GDU�� 5RODQG�%DUWKHV
� .RQ]HSW� YRQ� Ä$XWRUVFKDIW³� EHUXKW� GDUDXI�� GDVV� GDV� :HUN�QLFKW� PHKU� $XVGUXFN� HLQHU� VFK|SIHULVFKHQ�*HQLDOLWlW� GHV� $XWRUV� LVW��'LH� 
*RWWKHLW 
� $XWRU�PXVV� LQ� GHU� ,QVWLWXWLRQ� GHV� 6WUXNWXUDOLVPXV� XQG�GHU� 3RVWPRGHUQH� VHLQHQ� 3ODW]� GHP� .RQ]HSW� GHU� LGHQWLWlWV� XQG�N|USHUORVHQ� ÄpFULWXUH³�� GHU� %DUWKHV
� .RQ]HSW� YRQ� Ä$XWRUVFKDIW³� ]X�*UXQGH� OLHJW�� UlXPHQ�� 1DFK� %DUWKHV� EHJLQQW� 
6FKUHLEHQ
� HUVW� GDPLW��GDVV� GDV� WUDGLWLRQHOOH� %LOG� GHV� $XWRUV� ]XP� 9HUVFKZLQGHQ� JHEUDFKW�ZLUG��(V�UHDOLVLHUW�VLFK�GLH�Ä(QWHLJQXQJ�GHV�8UKHEHUV³�
��� 9JO��-RDFKLP�)LHEDFK��,QVHO�GHU�8QRUGQXQJ��)�QI�9HUVXFKH�]X�+HLQHU�0�OOHUV�7KHDWHUWH[WHQ��%HUOLQ�������6��������� +DQV�7KLHV�/HKPDQQ��5DXP�� =HLW��D��D��2���6����I���� 5RODQG�%DUWKHV��/D PRUW�GH�ODXWHXU��,Q��/H�%UXLVVHPHQW�GH�OD�ODQJXH��(VVDLV�FULWLTXHV�,9��3DULV�������6�� ���� ,P� GUDPDWLVFKHQ� %HUHLFK� PXVV� GHU� �QHXH�� 5H]LSLHQW� VRZRKO� PLW� GHP� 9HUVFKZLQGHQ� GHV�'UDPDWLNHUV�DOV�DXFK�GHV��WUDGLWLRQHOOHQ��7KHDWHUV�VFKOHFKWKLQ�EH]DKOW�ZHUGHQ�



���

ÄZULWLQJ� LV� WKH� GHVWUXFWLRQ� RI� HYHU\� YRLFH�� RI� HYHU\� SRLQW� RI�RULJLQ�� :ULWLQJ� LV� WKDW� QHXWUDO�� FRPSRVLWH�� REOLTXH� VSDFH� ZKHUH�RXU� VXEMHFW� VOLSV� DZD\�� WKH� QHJDWLYH� ZKHUH� DOO� LGHQWLW\� LV� ORVW��VWDUWLQJ�ZLWK�WKH�YHU\�LGHQWLW\�RI�WKH�ERG\�ZULWLQJ�³���
6FKUHLEHQ
� EHGHXWHW� KLHU� OHGLJOLFK� GHQ� $NW� GHU� 9HUZHQGXQJ�VSUDFKOLFKHU�0LWWHO��'DQDFK�OlVVW�GHU�6FKUHLEHU�� 
VFULSWHXU
���GHU�RKQH�GLH SUlJHQGH� .UDIW� HLQHV� 8UVSUXQJV� HLQ� EOR�HV� 6WDUWPRPHQW� LP�NRPPXQLNDWLYHQ� $EODXI� EOHLEW���� � DQGHUV� DOV� GHU� $XWRU� � HLQ� QHXHV�3DUDGLJPD� HQWVWHKHQ�� ÄWKH� VFULSWRU� QR� ORQJHU� EHDUV� ZLWKLQ� KLP�SDVVLRQV��KXPRXUV��IHHOLQJV��LPSUHVVLRQV�³���,QIROJH� GHV� Ä7RGHV� GHV� $XWRUV³� PXVV� QLFKW� ]XOHW]W� GDV�9HUKlOWQLV� GHV� %HJULIIVSDDUHV� 
:HUN
� � 
$XWRU
� QHX� EHVWLPPW�ZHUGHQ���� =ZDU� HQWVWDQG� GLH� %H]LHKXQJ� ]ZLVFKHQ� 
$XWRU
� XQG� 
:HUN
�LQ� GHU� PHWDSK\VLVFKHQ� 9HUWLNDOH� GHV� *HJHQVDW]HV� YRQ� *RWW� XQG�0HQVFK�� DEHU�QDFK�GHP�Ä7RG�GHV�$XWRUV³�YHUlQGHUW� VLH� VLFK�]X�HLQHU�+RUL]RQWDOHQ��,Q�GLHVHP�6LQQH�IRUPXOLHUW�0LFKHO�)RXFDXOW�ZLH�IROJW�Ä'DV� :HUN�� GDV� GLH� $XIJDEH� KDWWH�� XQVWHUEOLFK� ]X� PDFKHQ�� KDW�GDV�5HFKW�HUKDOWHQ��]X�W|WHQ��VHLQHQ�$XWRU�XP]XEULQJHQ�³���1DFK� GLHVHU� $QVLFKW� HUIROJW� HLQH� 8PVWHOOXQJ� YRQ� GHU�%HWUDFKWXQJ�UHDOHU�VFKUHLEHQGHU�,QGLYLGXHQ�]XP�GLVNXUVLYHQ�.RQ]HSW�GHU� Ä$XWRUIXQNWLRQ³����� +LQVLFKWOLFK� GHU� 7KHVH� YRP� Ä9HUVFKZLQGHQ�
��� 'HUV���7KH�'HDWK�RI� WKH�$XWKRU�� ,Q��6WHSKHQ�+HDWK� �+UVJ���� ,PDJH�� 0XVLF�� 7H[W��2[IRUG�������6�����������KLHU�6�������0LFKHO�)RXFDXOW�GHXWHW�LQ�HLQHP�9RUWUDJ�PLW�GHP�7LWHO�Ä:DV�LVW�HLQ�$XWRU"³�GDV�6FKUHLEHQ�DOV�HLQ�5HJHOVSLHO��GDV�GHP�$XWRU�QXU�QRFK�HLQH�)XQNWLRQ��QLFKW�PHKU�DEHU�HLQH�� PHKU�RGHU�PLQGHU� � ZHVHQWOLFKH� 8UKHEHUVFKDIW� ]XZHLVW�� 9JO�� 0LFKHO� )RXFDXOW�� :DV� LVW� HLQ� $XWRU"� ,Q�� 'HUV���6FKULIWHQ�]XU�/LWHUDWXU��)UDQNIXUW�D�0��������6���������� 3HWHU�6WRFNHU��7KHRULH�GHU�LQWHUWH[WXHOOHQ�/HNW�UH��3DGHUERUQ� 0�QFKHQ��:LHQ��=�ULFK�������6�������� 5RODQG�%DUWKHV��D��D��2���6��������� 'DV� 
:HUN
� OLHJW� LQQHUKDOE� HLQHV� EHJUHQ]WHQ� =HLWUDXPV�� GHU� PLW� GHU� 6FKDIIHQV]HLW� HLQHU� 3HUVRQ�]XVDPPHQIlOOW�� 'HU� %HJULII� 
:HUN
� XQWHUVFKHLGHW� VLFK� GDULQ� YRP�%HJULII� 
7H[W
�� GD��PDQ� EHL� 
:HUN
�HLQHQ�$XWRU�PLWGHQNW��9JO��3HWHU�6WRFNHU��D��D��2���6����I���� 0LFKHO�)RXFDXOW��:DV�LVW�HLQ�$XWRU"�D��D��2���6�������� 'LHVHU�GLVNXUVWKHRUHWLVFKH�7HUPLQXV�VWDPPW�YRQ�0LFKHO�)RXFDXOW�� ,Q�HLQHP�9RUWUDJ��EHU�$XWRU�XQG�$XWRUIXQNWLRQ� I�KUW� 0LFKHO� )RXFDXOW� YLHU� YHUVFKLHGHQH�0HUNPDOH� ]XU� %HDQWZRUWXQJ� GHU� )UDJH� DQ���:LH�EHVWLPPW� VLFK� LQ� XQVHUHU�.XOWXU�HLQ�'LVNXUV��GHU�7UlJHU�GHU�)XQNWLRQ�$XWRU� LVW"�� ���7H[WH�DOV�(LJHQWXPVREMHNWH�HLQHV�$XWRUV�����*ODXEZ�UGLJNHLWV�,QGL]�����$XWRU�.RQVWUXNWLRQ��2UGQXQJVIXQNWLRQ�GHV� 'LVNXUVHV� �GHV� 7H[WHV��� ��� GHU� $XWRU� DOV� (LQKHLW�� $OOH� )XQNWLRQHQ� VLQG� DQ� GLH� 5HFKWV� XQG�6WDDWVV\VWHPH�JHEXQGHQ��YHUZHLVHQ�QLFKW�DXI�HLQ�UHDOHV� ,QGLYLGXXP�XQG�VLQG�DXI]XVFKO�VVHOQ� LQ�HLQH�9LHO]DKO�P|JOLFKHU�)XQNWLRQHQ��GLH�GHQ�%HJULII�$XWRU�HUVW�NRQVWLWXLHUHQ��9JO��(EG���6���������)RXFDXOW�KDW�GLH�$XWRUIXQNWLRQ� LQ�HLQHU� ,QDXJXUDOYRUOHVXQJ�IROJHQGHUPD�HQ�EHVFKULHEHQ��Ä(V�KDQGHOW� VLFK�XP�GHQ�$XWRU��8QG�]ZDU�QLFKW�XP�GHQ�$XWRU�DOV�VSUHFKHQGHV�,QGLYLGXXP��GDV�HLQHQ�7H[W�JHVSURFKHQ�RGHU�JHVFKULHEHQ�KDW�� VRQGHUQ�XP�GHQ�$XWRU� DOV�3ULQ]LS� GHU�*UXSSLHUXQJ�YRQ�'LVNXUVHQ�� DOV�(LQKHLW� XQG�



���

GHV� $XWRUV³�PXVV� LQ� HUVWHU� /LQLH�0LFKHO� )RXFDXOWV�9RUWUDJ� ª:DV� LVW�HLQ� $XWRU"©� EHU�FNVLFKWLJW� ZHUGHQ�� 'LHVHU� EH]LHKW� VLFK�� ZLH� JHVDJW��DXI� GLH� $XWRUIUDJH� LP� 6LQQH� HLQHV� VSUDFKOLFKHQ� E]Z�� 
GLVNXUVLYHQ
�3UREOHPV�� )RXFDXOW� EHWUDFKWHW� GLH� $XWRUIUDJH� HLQIDFK� DOV� )XQNWLRQ�HLQHV� ZHFKVHOEDUHQ� XQG� NRPSOL]LHUWHQ� 'LVNXUVHV�� Ä'LH� )XQNWLRQ�$XWRU� LVW� ������ FKDUDNWHULVWLVFK� I�U� ([LVWHQ]��� 9HUEUHLWXQJV� XQG�)XQNWLRQVZHLVH�EHVWLPPWHU�'LVNXUVH�LQ�GHU�*HVHOOVFKDIW�³���)�U�)RXFDXOW� LVW�GDV�6XEMHNW�GHU�$XVVDJH�GHVKDOE�QLFKW�LGHQWLVFK�PLW� LKUHP� $XWRU�� ZHLO� HV� HLQ� ÄGHWHUPLQLHUWHU� XQG� OHHUHU� 3ODW]� >LVW@��GHU�������YRQ�YHUVFKLHGHQHQ�,QGLYLGXHQ�DXVJHI�OOW�ZHUGHQ�NDQQ³�����,P�6LQQH�GHV�YRQ�%DUWKHV� IRUPXOLHUWHQ�.RPPXQLNDWLRQVSULQ]LSV� LVW�NHLQ�$XWRU� LQ� GHU� /DJH�� GHQ� 6LQQ� VHLQHV� 7H[WHV� ]X� GHWHUPLQLHUHQ�� GLH�%HGHXWXQJVNRQVWUXNWLRQ� GHV� VSUDFKOLFKHQ� =HLFKHQV� LVW� QLFKW�NRQWUROOLHUEDU�� $XV� SRVWVWUXNWXUDOLVWLVFKHU� 6LFKW� EHGHXWHW� GLHV� GLH�8QDEVFKOLH�EDUNHLW� VSUDFKOLFKHU� %HGHXWXQJV]XZHLVXQJ����.RQVHTXHQWHUZHLVH� VSLHOW� GLH� $XVVDJHDEVLFKW� GHV� $XWRUV� LQQHUKDOE�HLQHV� 7H[WHV� NHLQH� 5ROOH�� 'LH� $XWRUIUDJH� I�KUW� LQ� GHU�OLWHUDWXUZLVVHQVFKDIWOLFKHQ� 3UD[LV� ]X� HLQHU� 9HUZHLJHUXQJDXWRULQWHQWLRQDOHU�,QWHUSUHWDWLRQ��'HU�9HUOXVW�HLQGHXWLJ�YHUELQGOLFKHU�,QWHUSUHWDWLRQVPRGHOOH� JHKW� HLQKHU� PLW� GHU� 9HUXQVLFKHUXQJ� GHV�,QWHUSUHWDWLRQ�XQG�5H]HSWLRQ� OHLVWHQGHQ�6XEMHNWV�VHOEVW��9HU]LFKW�DXI�
8UVSUXQJ� LKUHU� %HGHXWXQJHQ�� DOV� 0LWWHOSXQNW� LKUHV� =XVDPPHQKDOWV�� ������ $OO� GLH� (U]lKOXQJHQ��*HGLFKWH��'UDPHQ�RGHU�.RP|GLHQ��GLH�PDQ�LP�0LWWHODOWHU�PHKU�RGHU�ZHQLJHU�DQRQ\P�]LUNXOLHUHQ�OLH���ZHUGHQ�QXQ�GDQDFK�EHIUDJW� �XQG�VLH�P�VVHQ� HV� VDJHQ���ZRKHU� VLH�NRPPHQ��ZHU� VLH�JHVFKULHEHQ�KDW��0DQ� KDW� YHUODQJW�� GD�� GHU� $XWRU� YRQ� GHU� (LQKHLW� GHU� 7H[WH�� GLH� PDQ� XQWHU� VHLQHQ� 1DPHQ� VWHOOW��5HFKHQVFKDIW�DEOHJW��PDQ�YHUODQJW�YRQ�LKP��GHQ�YHUERUJHQHQ�6LQQ��GHU�VLH�GXUFKNUHX]W��]X�RIIHQEDUHQ�RGHU� ]XPLQGHVW� LQ� VLFK� ]X� WUDJHQ�� PDQ� YHUODQJW� YRQ� LKP�� VLH� LQ� VHLQ� SHUV|QOLFKHV� /HEHQ�� LQ� VHLQH�JHOHEWHQ� (UIDKUXQJHQ�� LQ� LKUH� ZLUNOLFKH� *HVFKLFKWH� HLQ]XI�JHQ�� 'HU� $XWRU� LVW� GDVMHQLJH�� ZDV� GHU�EHXQUXKLJHQGHQ� 6SUDFKH� GHU� )LNWLRQ� LKUH� (LQKHLWHQ�� LKUHQ� =XVDPPHQKDQJ�� LKUH� (LQI�JXQJ� LQ� GDV�:LUNOLFKH�JLEW��������'DV�,QGLYLGXXP��GDV�VLFK�GDUDQ�PDFKW��HLQHQ�7H[W�]X�VFKUHLEHQ��DXV�GHP�YLHOOHLFKW�HLQ� :HUN� ZLUG�� �QLPPW�� GLH� )XQNWLRQ� GHV� $XWRUV� LQ� $QVSUXFK�� :DV� HV� VFKUHLEW XQG� ZDV� HV� QLFKW�VFKUHLEW��ZDV� HV� HQWZLUIW��XQG�VHL�HV�QXU�HLQH�IO�FKWLJH�6NL]]H��ZDV� HV�DQ�EDQDOHQ�bX�HUXQJHQ� IDOOHQ�Ol�W� � GLHVHV�JDQ]H�GLIIHUHQ]LHUWH�6SLHO� LVW�YRQ�GHU�$XWRU�)XQNWLRQ�YRUJHVFKULHEHQ��GLH�HV�YRQ� VHLQHU�(SRFKH��EHUQLPPW�RGHU� GLH� HV� VHLQHUVHLWV�PRGLIL]LHUW��8QG�ZHQQ� HV� GDV� WUDGLWLRQHOOH�%LOG�� GDV�PDQ�VLFK�YRP�$XWRU�PDFKW��XPVW|�W��VR�VFKDIIW�HV�HLQH�QHXH�$XWRU�3RVLWLRQ��YRQ�GHU�DXV�HV�LQ�DOOHP��ZDV�HV�MH�VDJW��VHLQHP�:HUN�HLQ�QHXHV��QRFK�YHUVFKZRPPHQHV�3URILO�YHUOLHUW�³�0LFKHO�)RXFDXOW��'LH 2UGQXQJ�GHV�'LVNXUVHV��,QDXJXUDOYRUOHVXQJ�DP�&ROOqJH�GH�)UDQFH�YRP����'H]HPEHU�������0�QFKHQ�������6����II���� 0LFKHO�)RXFDXOW��:DV�LVW�HLQ�$XWRU"�D��D��2���6����I���� =LWDW� QDFK� &OHPHQV� .DPPOHU�� +LVWRULVFKH� 'LVNXUVDQDO\VH� �0LFKHO� )RXFDXOW��� ,Q�� .ODXV�0LFKDHO�%RJGDO��+UVJ�����1HXH�/LWHUDWXUWKHRULHQ��2SODGHQ�������6���������KLHU�6�������� 9JO��$[HO� 6SUHH�� .ULWLN� GHU� ,QWHUSUHWDWLRQ��$QDO\WLVFKH�8QWHUVXFKXQJHQ� ]X� LQWHUSUHWDWLRQVNULWLVFKHQ�/LWHUDWXUWKHRULHQ��3DGHUERUQ��0�QFKHQ��:LHQ��=�ULFK�������6������



���

GHQ�$XWRU� EHGHXWHW� DEHU� JOHLFK]HLWLJ�9HU]LFKW� DXI� ,QWHUSUHWDWLRQ� XQG�GDPLW� GHQ� $EVFKLHG� YRQ� HLQHP� KHUPHQHXWLVFKHQ� /HNW�UHPRGHOO�� ,P�'LVNXUV�NRPPW�GHU�$XWRU�QXU�QRFK�DOV�7HLOQHKPHU�XQG�0HGLXP�YRU��GHU� 'LVNXUV� LVW� Ä6FKULIW� RKQH� $XWRUVFKDIW³��� XQG� NRQVWLWXWLY� I�U� GLH�Ä$XWRUIXQNWLRQ³��$XI�XQWHUVFKLHGOLFKH�:HLVH PDQLIHVWLHUW� VLH� VLFK� LQ�GHQ�7H[WHQ��'HPJHPl�� LVW� GHU�$XWRU� QLFKW� LGHQWLVFK�PLW� GHP�7UlJHU�HLQHV� (LJHQQDPHQV�� VRQGHUQ� PLW� GHU� 2UGQXQJVIXQNWLRQ� I�U� GHQ�'LVNXUV����1LFKW�PHKU� GHU�$XWRU� VWHKW� LP�0LWWHOSXQNW�� VRQGHUQ�GLH�6SUDFKH�VHOEVW� U�FNW� LQV� =HQWUXP�� /HW]WOLFK� WUlJW� GHU� %OLFN� GHU�SRVWVWUXNWXUDOLVWLVFKHQ� 6SUDFKWKHRULH� DXI� GDV� )XQNWLRQLHUHQ� GHU�6SUDFKH� ]XU� =HUVW|UXQJ� GHV� $XWRUV� EHL���� ,QGHP� GLH� 6SUDFKH� VHOEVW�DQ� GLH� 6WHOOH� GHV� $XWRUV� WULWW�� LVW� GDV�� ZDV� EOHLEW�� HLQ� 7H[W�� :LH�5RODQG� %DUWKHV� LQ� VHLQHP� $XIVDW]� ª/D� PRUW� GH� O
DXWHX©� EH]HLFKQHW�0LFKHO� )RXFDXOW� HLQHQ� 7H[W� DOV� HLQH� $UW 5DXP�� 1DFK� )RXFDXOW� VWHKW�LQ� GHU� 6FKULIW� LPPHU� GLH� ÄgIIQXQJ� HLQHV� 5DXPHV³��� LQ� )UDJH�� 'HU�6FKULIWVWHOOHU�YHUVFKZLQGHW�LQ�GHU�/HHUVWHOOH�GHV�7H[WHV�Ä'DV� 6FKUHLEHQ� HQWZLFNHOW� VLFK�ZLH� HLQ� 6SLHO�� GDV� ]ZDQJVOlXILJ�VHLQH�5HJHOQ��EHUVFKUHLWHW�XQG�VR�QDFK�DX�HQ�WULWW��,P�6FKUHLEHQ�
��� 5DLPDU 6WHIDQ�=RQV��hEHU�GHQ�8UVSUXQJ�GHV�OLWHUDULVFKHQ�:HUNV�DXV�GHP�*HLVW�GHU�$XWRUVFKDIW�� ,Q��:LOOL�2HOP�OOHU��'DV�.XQVWZHUN��3DGHUERUQ��0�QFKHQ��:LHQ��=�ULFK�������6�����������KLHU�6��������� 'HU� 
$XWRUQDPH
� EHVLW]W�� LP� %HUHLFK� ]ZLVFKHQ� %H]HLFKQXQJ� XQG� %HVFKUHLEXQJ� OLHJHQG��NODVVLILNDWRULVFKH� )XQNWLRQHQ�� HU� JUHQ]W� DE�� IDVVW� 7H[WH� ]XVDPPHQ� HWF��� Ä(LQ� $XWRUQDPH� LVW� QLFKW�HLQIDFK� HLQ� (OHPHQW� LQ� HLQHP� 'LVNXUV� �GHU� 6XEMHNW� RGHU� (UJlQ]XQJ� VHLQ� NDQQ�� GLH� YRQ� HLQHP�3URQRPHQ�HUVHW]W�ZHUGHQ�NDQQ�XVZ����HU�KDW�EH]RJHQ�DXI�GHQ�'LVNXUV�HLQH�EHVWLPPWH�5ROOH��HU�EHVLW]W�NODVVLILNDWRULVFKH� )XQNWLRQ�� PLW� HLQHP� VROFKHQ� 1DPHQ� NDQQ� PDQ� HLQH� JHZLVVH� =DKO� YRQ� 7H[WHQ�JUXSSLHUHQ�� VLH� DEJUHQ]HQ�� HLQLJH� DXVVFKOLH�HQ�� VLH� DQGHUHQ� JHJHQ�EHUVWHOOHQ�� $X�HUGHP� EHZLUNW� HU�HLQH�,QEH]XJVHW]XQJ�GHU�7H[WH�]XHLQDQGHU��������6FKOLH�OLFK�KDW�GHU�$XWRUQDPH�GLH�)XQNWLRQ��������GD��GLHVHU�'LVNXUV�QLFKW�DXV�DOOWlJOLFKHQ��JOHLFKJ�OWLJHQ�:RUWHQ�EHVWHKW��QLFKW�DXV�:RUWHQ��GLH�YHUJHKHQ��YRUEHLWUHLEHQ��QLFKW�DXV�XQPLWWHOEDU�NRQVXPLHUEDUHQ�:RUWHQ��VRQGHUQ�DXV�:RUWHQ��GLH� LQ�EHVWLPPWHU�:HLVH� UH]LSLHUW�ZHUGHQ� XQG� LQ� HLQHU� JHJHEHQHQ�.XOWXU� HLQ� EHVWLPPWHV� 6WDWXW� HUKDOWHQ�P�VVHQ��0DQ�N|QQWH� VFKOLH�OLFK� DXI�GLH� ,GHH�NRPPHQ�� GD��GHU�$XWRUQDPH�QLFKW�ZLH� GHU�(LJHQQDPH�YRP� ,QQHUHQ�GHV�'LVNXUVHV�]XP�UHDOHQ��lX�HUHQ�,QGLYLGXXP�JHKW��VRQGHUQ��GD��HU�LQ�JHZLVVHU�:HLVH�DQ�GLH�*UHQ]H�GHU� 7H[WH� GUlQJW�� GD�� HU� VLH� ]XVFKQHLGHW�� LKUHQ� .DQWHQ� IROJW�� GD�� HU� LKUH� 6HLQZHLVH� RIIHQEDUW� RGHU�ZHQLJVWHQV��GD��HU�VLH�NHQQ]HLFKQHW��(U�PDFKW�GDV�(UHLJQLV�HLQHV�EHVWLPPWHQ�'LVNXUVHV�VLFKWEDU��XQG�HU� EH]LHKW� VLFK� DXI� GDV� 6WDWXW� GLHVHV� 'LVNXUVHV� LQQHUKDOE� HLQHU� *HVHOOVFKDIW� XQG� LQ� HLQHU� .XOWXU�³�0LFKHO�)RXFDXOW��:DV�LVW�HLQ�$XWRU"��D��D��2���6������� 'HU�:HFKVHO� YRP�$XWRU� ]XU�6FKULIW� LVW� QDFK�5RODQG�%DUWKHV� OLQJXLVWLVFK� HLQIDFK� VR�]X�HUNOlUHQ�DOV�GHUMHQLJH�� GHU� 
LFK
� VFKUHLEW�� NHLQH� 3HUVRQ� UHSUlVHQWLHUW�� VRQGHUQ� HLQH� 6XEMHNW�6WHOOXQJ�PDUNLHUW�� I�U�GHUHQ� %HVHW]XQJ� HV� NHLQ� 3ULYLOHJ� JLEW�� Ä/LQJXLVWLFDOO\�� WKH� DXWKRU� LV� QHYHU� PRUH� WKDQ� WKH� LQVWDQFH�ZULWLQJ��MXVW�DV�,�LV�QRWKLQJ�RWKHU�WKDQ�WKH�LQVWDQFH�VD\LQJ�,��ODQJXDJH�NQRZV�D�
VXEMHFW
��QRW�D�
SHUVRQ
��DQG� WKLV� VXEMHFW�� HPSW\� RXWVLGH� RI� WKH� YHU\� HQXQFLDWLRQ�ZKLFK� GHILQHV� LW�� VXIILFHV� WR�PDNH� ODQJXDJH�
KROG�WRJHWKHU
��VXIILFHV��WKDW�LV�WR�VD\��WR�H[KDXVW�LW�³�5RODQG�%DUWKHV��D��D��2���6��������� 0LFKHO�)RXFDXOW��:DV�LVW�HLQ�$XWRU"�D��D��2���6�����



���

JHKW� HV� QLFKW� XP� GLH� %HNXQGXQJ� RGHU� XP� GLH� /RESUHLVXQJ� GHV�6FKUHLEHQV� DOV� *HVWH�� HV� KDQGHOW� VLFK� QLFKW� GDUXP�� HLQHQ� 6WRII�LP� 6SUHFKHQ� IHVW]XPDFKHQ�� LQ� )UDJH� VWHKW� GLH� gIIQXQJ� HLQHV�5DXPHV�� LQ� GHP� GDV� VFKUHLEHQGH� 6XEMHNW� LPPHU� ZLHGHU�YHUVFKZLQGHW�³���,QIROJH� GHU� Y|OOLJHQ� $EZHVHQKHLW� GHV� $XWRUV�� GHV� Ä7RGHV� GHV�$XWRUV³��KDW�GHU�7H[W�NHLQH�
%RWVFKDIW 
�PHKU��YLHOPHKU�JLOW�ÄD� WH[W� LV� QRW� D� OLQH� RI� ZRUGV� UHOHDVLQJ� D� VLQJOH� 
WKHRORJLFDO
�PHDQLQJ� �WKH� 
PHVVDJH
� RI� WKH� $XWKRU�*RG�� EXW� D� PXOWL�GLPHQVLRQDO� VSDFH� LQ� ZKLFK� D� YDULHW\� RI� ZULWLQJ�� QRQH� RI� WKHP�RULJLQDO�� EOHQG� DQG� FODVK�� 7KH� WH[W� LV� D� WLVVXH� RI� TXRWDWLRQV�GUDZQ�IURP�WKH�LQQXPHUDEOH�FHQWUHV�RI�FXOWXUH�³���'HU� 7H[WEHJULII� VWHOOW� GLH� WUDGLWLRQHOOHQ� 0HFKDQLVPHQ� ]XU�%HJUHQ]XQJ� GHU� ,QWHUSUHWDWLRQ� LQ� UDGLNDOHU� :HLVH� LQ� )UDJH�� Ä'LH�7H[WH VLQG� QLFKW� DEJHVFKORVVHQ�� VRQGHUQ� =LWDWH� HLJHQHU� ZLH� DQGHUHU�:HUNH�� DXV� IUHPGHQ� .RQWH[WHQ� ORVJHO|VW�� LQ� LPPHU� QHXH� .RQWH[WH�LQWHJULHUEDU� XQG� PLWHLQDQGHU� NRPELQLHUEDU�� 6R� YHUODQJW� MHGHU� 7H[W�HLQHQ� DQGHUHQ�� GHU� LKP� +DOW� JLEW�� XQG� KDW� VHOEVW� DQGHUHQ� +DOW� ]X�JHEHQ�� HLQ�7H[WXQLYHUVXP��DXV�GHP� 
GHU�$XWRU�YHUVFKZLQGHW
� ������³���'HU� 7H[W� HUZHLVW� VLFK� DOV� HLQ� Ä*HZHEH� YRQ� 7H[WHQ³� NXOWXUHOO�KHWHURJHQHU� +HUNXQIWVVFKLFKWHQ�� 'LHVHV� (UVFKHLQXQJVELOG� ZLUG� PDQ�GLH�GXUFK�9HUZHQGXQJ�YRQ�,QWHUWH[WXDOLWlWVVLJQDOHQ�HUUHLFKW�'LH� 7KHVH� YRP� Ä9HUVFKZLQGHQ� GHV� $XWRUV³� HUKlOW� EHL� +HLQHU�0�OOHU�HLQH�VSUDFKWKHRUHWLVFKH�XQG�SROLWLVFKH�'LPHQVLRQ�,P� +LQEOLFN� DXI� GLH� LQWHUWH[WXHOOH 6FKUHLEZHLVH� VWHOOW�7HLFKPDQQ�]XP�3UREOHP�GHU�Ä$XWRUVFKDIW³�EHL�0�OOHU�IHVW�Ä1LFKW� ]XOHW]W� IXQJLHUW� GDV� =LWDW� EHL� 0�OOHU� DOV� 0DVNH� GHU�HLJHQHQ� 6XEMHNWLYLWlW�� GLH� LQVRIHUQ�� DOV� VLH�PLW� GHP�=LWLHUHQ� GDV�3KlQRPHQ� GHV� 9HUJDQJHQHQ�� GHU� 9HUJDQJHQKHLW� XQG� *HVFKLFKWH�HLQEULQJW�� GXUFKOlVVLJ� ZLUG� I�U� GHQ� 7RG� VFKOHFKWKLQ�� 'DV� =LWDW�]ZLQJW� GHQ� 7RG� LQ� GLH� *HJHQZDUW� XQG� WUHLEW� $XWRUVFKDIW� DXV��
��� (EG���� 5RODQG�%DUWKHV��D��D��2���6��������� %HUQKDUG�*UHLQHU�� Ä=ZHLWHU�&ORZQ�LP�NRPPXQLVWLVFKHQ�)U�KOLQJ³��3HWHU�+DFNV�XQG�GLH�*HVFKLFKWH�GHU�NRPLVFKHQ�)LJXU�LP�'UDPD�GHU�''5��,Q��8OULFK�3URILWOLFK��+UVJ����'UDPDWLN�GHU�''5��D��D��2���6�����������KLHU�6������



���

'HQQ� LQ� GHU� (LQZHEXQJ� YRQ� =LWDWHQ� LQ� HLQHP� 7H[W� QLPPW� VLFK�GHU� $XWRU� LPPHU� PHKU� VHOEVW� ]XU�FN� XQG� YHUVFKZLQGHW�]XVHKHQGV�³���Ä3UDNWLVFK� DOOH� 7H[WH� 0�OOHUV� VWHOOHQ� 8PVFKUHLEXQJHQ��%HDUEHLWXQJHQ� ������ =LWDWHQDUUDQJHPHQWV� GDU�³��� )�U� +HLQHU� 0�OOHU�OHEW� ÄHLQ�7H[W� ������ DXV�GHP�:LGHUVSUXFK�YRQ� ,QWHQWLRQ�XQG�0DWHULDO��$XWRU�XQG�:LUNOLFKNHLW�� MHGHP�$XWRU�SDVVLHUHQ�7H[WH��JHJHQ�GLH�VLFK�ªGLH� )HGHU� VWUlXEW©³����� 1DFK� 5ROI� *�QWHU� 5HQQHU� KDEHQ� 7H[WH� GHQ�&KDUDNWHU�ZLH�ÄGDV�PL�OXQJHQH�5HVXOWDW�HLQHU� 
EULFRODJH 
³����'LH� $XIO|VXQJ� GHU� ,GHQWLWlW� GHV� 7H[WHV� EHGHXWHW� GLH�9HUIOHFKWXQJ� PLW� IUHPGHQ� 7H[WHQ�� $XV� GHU� 6LFKW� GHV�'HNRQVWUXNWLYLVPXV� IXQNWLRQLHUW� GLH� (QWJUHQ]XQJ� E]Z��'HVWDELOLVLHUXQJ� GHU� 7H[WEHGHXWXQJ� DOV� 9HUZHLJHUXQJ� GHU�NRQVLVWHQWHQ� 6LQQVWLIWXQJ�� G�K�� DOV� 6WUDWHJLH� GHV� XQHQGOLFKHQ� 6LQQ�$XIVFKXEV�LP�6LQQH�-DFTXHV�'HUULGDV�+HLQHU� 0�OOHU� �EHUQLPPW� LQ� VHLQHP� 6FKUHLEHQ�� LQ� 0LFKHO�)RXFDXOWV�:RUWHQ��ÄGLH�5ROOH�GHV�7RWHQ�LP�6FKUHLE�6SLHO³�����0�OOHUV�7KHDWHUDUEHLW� EHDEVLFKWLJW� HLQHQ� Ä'LDORJ� PLW� GHP� 7RWHQ³����� +HLQHU�0�OOHU�ZLOO�GHQ�7RG�GLUHNW� LQV�/HEHQ��G�K�� LQ�GLH�3UlVHQ]�GHV�7H[WHV��LQ�GLH�6SUDFKH�VHOEVW�KROHQ�Ä-HGHU� QHXH� 7H[W� VWHKW� LQ� %H]LHKXQJ� ]X� HLQHU� JDQ]HQ� 0HQJH�lOWHUHU� 7H[WH�� YRQ� DQGHUHQ� $XWRUHQ�� XQG� YHUlQGHUW� DXFK� GHQ�%OLFN� DXI� VLH�� 0HLQ� 8PJDQJ� PLW� DOWHQ� 6WRIIHQ� XQG� 7H[WHQ� LVW�DXFK� HLQ� 8PJDQJ� PLW� HLQHU� 1DFKZHOW�� (V� LVW�� ZHQQ� 6LH� VR�ZROOHQ��HLQ�'LDORJ�PLW�7RWHQ�³���'LHVHU� +LQZHLV� LVW� DOV� 3URMHNW� HLQHU� Ä7RWHQHUZHFNXQJ³� ]X�YHUVWHKHQ�� ,QGHP� +HLQHU� 0�OOHU� GDV� �EHUOLHIHUWH� .RQ]HSW� YRQ�Ä$XWRUVFKDIW³� GH]HQWULHUW� XQG� GHNRQVWUXLHUW�� VFKDIIW� HU�5DXP� I�U� GLH�
��� .ODXV�7HLFKPDQQ��'HU�YHUZXQGHWH�.|USHU��=X�7H[WHQ�+HLQHU�0�OOHUV��)UHLEXUJ�������6�������� +DQV�7KLHV�/HKPDQQ��5DXP�� =HLW��D��D��2���6�������� +HLQHU�0�OOHU��(LQ�%ULHI��D��D��2���6��������� 5ROI�*�QWHU�5HQQHU��D��D��2���6��������� 0LFKHO�)RXFDXOW��:DV�LVW�HLQ�$XWRU"�D��D��2���6�������� +HLQHU�0�OOHU��:DV� HLQ�.XQVWZHUN� NDQQ�� LVW� 6HKQVXFKW�ZHFNHQ�� (LQ�*HVSUlFK�PLW�8UV� -HQQ\� XQG�+HOOPXWK� .DUDVHN� �EHU� 9(5.200(1(6� 8)(5�� GHQ� 9R\HXULVPXV� XQG� GLH� $XII�KUXQJVSUD[LV� LQ�EHLGHQ�GHXWVFKHQ�6WDDWHQ ��������,Q��'HUV���*HVDPPHOWH�,UUW�PHU��D��D��2���6�����������KLHU�6��������� +HLQHU�0�OOHU��:DV�HLQ�.XQVWZHUN�NDQQ��LVW�6HKQVXFKW�ZHFNHQ��D��D��2���6������



���

5HIOH[LRQ� XQG� GLH� NULWLVFKH� 6WHOOXQJQDKPH� GHV� =XVFKDXHUV� LQ� GHQ�LQWHUWH[WXHOOHQ� %H]�JHQ�� 'HU� $XWRU� YHUVFKZLQGHW� QlPOLFK�� LQGHP� HU�VHOEVW�]XP�0DWHULDO�XQG�*HJHQVWDQG�I�U�GHQ�=XVFKDXHU�ZLUG����'LH� 9DNDQ]� GHV� VFKUHLEHQGHQ� 6XEMHNWHV� LP� 7H[W�� GLH� /HHUVWHOOH�]ZLVFKHQ� GHQ�5lXPHQ� XQG� GHQ�6FKULIW]HLFKHQ� HU]HXJHQ��ZLH� -DFTXHV�'HUULGD� LQ�VHLQHP�%XFK�VFKUHLEW��ÄGLH�$EZHVHQKHLW�YRQ�DOOHP��LQ�GHU�VLFK� MHGH� 3UlVHQ]� DQN�QGLJW³����� )�U� 'HUULGD� LVW� GLH� %HGHXWXQJ� GHV�7H[WHV� GXUFK� GHQ� $XWRU� OHW]WOLFK� QLFKW� NRQWUROOLHUEDU�� VRQGHUQ� VLH�ZLUG� GXUFK� GLH� (LJHQG\QDPLN� GHU� 
6FKULIW 
 � � GHUHQ� GLIIHUHQWLHOOHV� XQG�JUHQ]HQORVHV� 6SLHO� GLH� H[SOL]LWHQ ,QWHQWLRQHQ� 
XQWHUOlXIW
 � � G�K��ZLGHUVSU�FKOLFKH� /HVDUWHQ� P|JOLFK� PDFKW�� LPPHU� ZLHGHU�NRQWHUNDULHUW����=XU� )UDJH� GHU� $XWRUVFKDIW� LQ� SRVWVWUXNWXUDOLVWLVFKHP�6FKULIWYHUVWlQGQLV�VFKUHLEW�7HUDRND��EHU�0�OOHUV�6FKUHLEZHLVH�Ä7KH� DXWKRU� HQJDJHV� LQ� D� SURMHFW� RI� GHOLEHUDWH� DQG� H[WHQVLYH��
DQDUFKLF
� GLVRUGHULQJ� LQ� ZKLFK�� WHQGHQWLDOO\� DQ\� DXWKRULWDWLYH�VWDQFH� GLVVROYHV� LQ� WKH� SXUH� IXQFWLRQ� RI� WUDQVFULSWLRQ��
DEVFKUHLEHQ
��� WKH� DXWKRULDO� SRVLWLRQ� GLVVROYHV� LQWR� D� FRPSOH[��LQWHUVXEMHFWLYH��PXOWLVXEMHFWLYH�GLVFRXUVH�³���+DQV�7KLHV�/HKPDQQ�XQG�*HQLD�6FKXO]�EHZHUWHQ�Ä0�OOHUV�7H[WH�������>DOV@�%ULHIH�RKQH�$QJDEH�GHV�$EVHQGHUV³����,Q� 0�OOHUV� %HLWUDJ� ]XU� 3RVWPRGHUQLVPXVGHEDWWH� LQ� 1HZ� <RUN�DXV� GHP� -DKUH� ����� ZLUG� GLH� $XIJDEH� GHU� .XQVW� DOV�*UHQ]�EHUVFKUHLWXQJ� WUDGLHUWHU� lVWKHWLVFKHU�.RPPXQLNDWLRQVVWUXNWXUHQ�QHX�IRUPXOLHUW�Ä6RODQJH� )UHLKHLW� DXI� *HZDOW� JHJU�QGHW� LVW�� GLH� $XV�EXQJ� YRQ�.XQVW� DXI� 3ULYLOHJLHQ�� ZHUGHQ� GLH� .XQVWZHUNH� GLH� 7HQGHQ]�KDEHQ�� *HIlQJQLVVH� ]X� VHLQ�� GLH� 0HLVWHUZHUNH� .RPSOLFHQ� GHU�
��� Ä9RUZlUWV� ]XU�FN� ]X� 6KDNHVSHDUH� LQ� HLQHU� DXFK� YRQ� %UHFKWV� 7KHDWHU� PLW� YHUlQGHUWHQ� :HOW³�� (LQ�*HVSUlFK� ]ZLVFKHQ�:ROIJDQJ�+HLVH�XQG�+HLQHU�0�OOHU�� ,Q��7KHDWHU�GHU�=HLW��+�� ��� ������6���������KLHU�6�������� -DFTXHV�'HUULGD��'LH�6FKULIW�XQG�GLH�'LIIHUHQ]��D��D��2���6�������� 9JO��$[HO�6SUHH��D��D��2���6��������� $UOHQH�$NLNR�7HUDRND��7KH�6LOHQFH�RI�(QWURS\�RU�8QLYHUVDO�'LVFRXUVH��7KH�3RVWPRGHUQLVW�3RHWLFV�RI�+HLQHU�0�OOHU��1HZ�<RUN��%HUQ��)UDQNIXUW�D�0��������6��������� +DQV�7KLHV� /HKPDQQ� �� *HQLD� 6FKXO]�� 3URWRSODVPD� GHV� *HVDPWNXQVWZHUNV�� +HLQHU�0�OOHU� XQG� GLH�7UDGLWLRQ�GHU�0RGHUQH��D��D� 2���6�����



���

0DFKW�� 'LH� JUR�HQ� 7H[WH� GHV� -DKUKXQGHUWV� DUEHLWHQ� DQ� GHU�/LTXLGDWLRQ� LKUHU� $XWRQRPLH�� 3URGXNW� LKUHU� 8Q]XFKW� PLW� GHP�3ULYDWHLJHQWXP�� DQ� GHU� (QWHLJQXQJ�� ]XOHW]W� DP� 9HUVFKZLQGHQ�GHV�$XWRUV�³���+HLQHU� 0�OOHUV� 7H[WH� EOHLEHQ� HLQH� 6W|UXQJ� GHV� NXOWXUHOOHQ� XQG�SROLWLVFKHQ� 'HQNHQV� LQ� GHU� ''5�� ,Q� GLHVHU� 6W|UXQJ� VLHKW� +HLQHU�0�OOHU� GLH� SROLWLVFKH� )XQNWLRQ� GHU� .XQVW� LQ� HLQHU� *HVHOOVFKDIW�� GLH�GXUFK�HLQ�JHVFKORVVHQHV�:LVVHQ�JHNHQQ]HLFKQHW�LVW�,Q� LKUHQ� SROLWLVFKHQ� ,PSOLNDWLRQHQ� ]LHOW� GLH� Ä$UEHLW� DP�9HUVFKZLQGHQ� GHV� $XWRUV³� I�U� 0�OOHU� DXI� GLH� 8QDEKlQJLJNHLW YRQ�GHU� VR]LDOHQ� 9HUSIOLFKWXQJ� E]Z�� 9HUDQWZRUWXQJ� GHV� OLWHUDULVFKHQ�'LVNXUVHV� HLQHUVHLWV�� JHJHQ� GLH� SULYLOHJLHUWH� 6WHOOXQJ� GHV� $XWRUV� LQ�HLQHU� VR]LDOLVWLVFKHQ� *HVHOOVFKDIW� DQGHUHUVHLWV� DE�� 'DKHU� PXVV� GLH�)UDJH� GHU� Ä$XWRUVFKDIW³� LP� VSUDFKEH]RJHQHQ� 6LQQ� DOV HLQH�3UREOHPDWLVLHUXQJ�GHU�GLVNXUVLYHQ�6WUXNWXUHQ�GHU�*HVHOOVFKDIW� DQ�GLH�6WHOOH� HLQHV� VR]LDO� YHUDQWZRUWHWHQ� 6FKUHLEHQ� GHU� VHOEVWJHQ�JVDPHQ�$XWRQRPLH�GHV�.�QVWOHUV�WUHWHQ�Ä/LWHUDWXU� QLPPW� DQ� GHU� *HVFKLFKWH� WHLO�� LQGHP� VLH� DQ� GHU�%HZHJXQJ�GHU�6SUDFKH� WHLOQLPPW�� GLH� VLFK�]XHUVW� LQ�GHQ� -DUJRQV�YROO]LHKW� XQG� QLFKW� DXI� GHP� 3DSLHU�� ,Q� GLHVHP�6LQQ� LVW� VLH� µHLQH�$QJHOHJHQKHLW�GHV�9RONHV¶�� VLQG�GLH�$QDOSKDEHWHQ�GLH�+RIIQXQJ�GHU� /LWHUDWXU�� $UEHLW� DP� 9HUVFKZLQGHQ� GHV� $XWRUV� LVW�:LGHUVWDQG�JHJHQ�GDV�9HUVFKZLQGHQ�GHV�0HQVFKHQ�³���'LH� 6SUDFKH� LVW� DQ� GLH� 6WHOOH� GHV� 2ULJLQDOV� JHWUHWHQ�� ,Q� GLHVHP�6LQQH� PXVV� GDV� Ä9HUVFKZLQGHQ� GHV� $XWRUV³� LQ� GHU� 6SUDFKH�
��� +HLQHU� 0�OOHU�� 'HU� 6FKUHFNHQ� GLH� HUVWH� (UVFKHLQXQJ� GHV� 1HXHQ�� =X� HLQHU� 'LVNXVVLRQ� �EHU�3RVWPRGHUQLVPXV�LQ�1HZ�<RUN��,Q��'HUV���5RWZHOVFK��D��D��2���6���������KLHU�6������%HUQKDUG�*UHLQHU�VLHKW� LQ�0�OOHUV� 6FKUHLEZHLVH�)RXFDXOWV�7KHRULHHQWZXUI� XPJHVHW]W�� Ä,PPHU� HQWVFKLHGHQHU� DEHU�ZLUG�GLH� 7HQGHQ]� YRQ� +HLQHU� 0�OOHUV� 6W�FNHQ� XQG� 6FKUHLEHQ�� GLH� )LJXUHQ� GHU� 
hEHUWUHWXQJ
� DXFK� GHQ�'DUVWHOOXQJVDNW� EHKHUUVFKHQ�� VLH� ]XP� 0RGXV� GHU� 'DUVWHOOXQJ� ZHUGHQ� ]X� ODVVHQ�� 'DV� I�KUW� ]X�]HUIDOOHQGHQ��LQNRKlUHQWHQ��DXFK�H[SORGLHUHQGHQ�7H[WHQ��GD�HV�NHLQ�VWDELOHV�6XEMHNW�GHU�5HGH�JLEW��VR�YHUZLUNOLFKW�+HLQHU�0�OOHU��:DV� )RXFDXOW� DOV� 
9HUVFKZLQGHQ� GHV�$XWRUV
� WKHRUHWLVFK� EHVWLPPW�KDW���E]Z��HV�I�KUW�]X�7H[WHQ��GLH�HEHQ�GLHVHQ�$XVJDQJVRUW�GHU�
hEHUWUHWXQJ
�HQWZHUIHQ��GDV�9HUVFKZLQGHQ�GHV� ,FK� ������³�9JO�� %HUQKDUG�*UHLQHU�� Ä-HW]W� ZLOO� LFK� VLW]HQ�ZR� JHODFKW�ZLUG³��hEHU� GDV�/DFKHQ� EHL�+HLQHU� 0�OOHU�� ,Q�� 3DXO� *HUKDUG� .OXVVPDQQ� XQG� +HLQULFK� 0RKU� �+UVJ���� 'LDOHNWLN� GHV� $QIDQJV���-DKUEXFK�]XU�/LWHUDWXU�LQ�GHU�''5���%RQQ�������6���������KLHU�6����I���� +HLQHU�0�OOHU��'HU�6FKUHFNHQ�GLH�HUVWH�(UVFKHLQXQJ�GHV�1HXHQ��D��D��2���6�����



���

VWDWWILQGHQ�� GLH� YRQ�0DFKW� EHVWLPPW� LVW���� 9RU� DOOHP� NQ�SIW�0�OOHUV�'UDPDWLN� DQ� GLH� 7UDGLWLRQVOLQLH� GHU� Ä5HYROXWLRQ� GHU� SRHWLVFKHQ�6SUDFKH³� �-XOLD� .ULVWHYD��� GLH� VLFK� GDGXUFK� DXV]HLFKQHW�� ÄHLQH�(PDQ]LSDWLRQ� GHV� 6LJQLILNDQWHQ� YRP� 6LJQLILNDW� ]X� HU]LHOHQ� XQG� GLH�NRPPXQLNDWLYH� XQG� UHIHUHQWLHOOH� 6SUDFKIXQNWLRQ� ]X� *XQVWHQ� HLQHV�GHQ� *HVHW]HQ� GHV� 8QEHZX�WHQ� JHKRUFKHQGHQ� XQLYHUVDOHQ�%H]LHKXQJVQHW]HV� ]ZLVFKHQ� GHQ� 6LJQLILNDQWHQ� ]X� HQWWKURQHQ³�����,QGHP�+HLQHU�0�OOHU� ÄWKH�HOLWH� DQG�RSSUHVVLYH��SULYLOHJHQG�DXWKRULDO�YRLFH³��� OLTXLGLHUW�� VLHKW� HU� GHQ� 6FKULIWVWHOOHU� DOV� 0DVFKLQH� DQ��%HLVSLHOZHLVH�]HLJW� VLFK�GLHV� LQ�GHQ�:RUWHQ�GHV�Ä+DPOHWGDUVWHOOHUV³��Ä,FK� ELQ� GLH� 6FKUHLEPDVFKQH�³��� +LHU� ZLUG� HLQH� Ä(QWHLJQXQJ� GHU�$XWRUVFKDIW³�YROOI�KUW�+LQVLFKWOLFK� GHV� 3UREOHPV� GHU� JHVHOOVFKDIWOLFKHQ� )XQNWLRQ� GHV�.�QVWOHUV� LVW� GLH� $UEHLW� DP� Ä9HUVFKZLQGHQ� GHV� $XWRUV³� YRQ�%HGHXWXQJ�� 'LH� Ä(QWHLJQXQJ� GHV� 7DOHQWV³� HQWVSULFKW� I�U� +HLQHU�0�OOHU�GHU�(QWHLJQXQJ�GHU�.XQVW�DXV�GHQ�+lQGHQ�GHU�6SH]LDOLVWHQ����Ä6FKUHLEHQ�XQWHU�%HGLQJXQJHQ��LQ�GHQHQ�GDV�%HZX�WVHLQ�YRQ�GHU�$VR]LDOLWlW� GHV� 6FKUHLEHQV� QLFKW� PHKU� YHUGUlQJW� ZHUGHQ� NDQQ��6FKRQ� 7DOHQW� LVW� HLQ� 3ULYLOHJ�� 3ULYLOHJLHQ� P�VVHQ� EH]DKOW�ZHUGHQ�� GHU� (LJHQEHLWUDJ� ]X� VHLQHU� (QWHLJQXQJ� JHK|UW� ]X� GHQ�.ULWHULHQ�GHV�7DOHQWV�³���6WDWW� DXI� $XWRQRPLH� XQG� $XWRULWlW� GHV� 6FKUHLEHQGHQ� JU�QGHW�VLFK�0�OOHUV�.RQ]HSW�DXI�,QWHUVXEMHNWLYLWlW�XQG�+HWHURJHQLWlW�

��� 9JO��*HQLD�6FKXO]���+DQV�7KLHV�/HKPDQQ��3URWRSODVPD�GHV�*HVDPWNXQVWZHUNV�+HLQHU�0�OOHU�XQG�GLH�7UDGLWLRQ�GHU�0RGHUQH��D��D��2���6�������� .DWKDULQD�.HLP��7KHDWUDOLWlW�LQ�GHQ�VSlWHQ�'UDPHQ�+HLQHU�0�OOHUV��D��D��2���6������� $UOHQH�$NLNR�7HUDRND��D��D��2���6��������� +HLQHU�0�OOHU��'LH�+DPOHWPDVFKLQH��,Q��'HUV���0DXVHU��D��D��2���6���������KLHU�6�������� 9JO��*HRUJ�:LHJKDXV��=ZLVFKHQ�$XIWUDJ�XQG�9HUUDW��D��D��2�� 6��������� +HLQHU�0�OOHU��'HU�6FKUHFNHQ�GLH�HUVWH�(UVFKHLQXQJ�GHV�1HXHQ��D��D��2���6�����



���

9��35,1=,3,(1�'(5�.21=(175$7,21�,1�'(17+($7(567h&.(1�+(,1(5�0h//(56
(LQH� JUR�H� =DKO� GHU� 7H[WH� +HLQHU� 0�OOHUV� HUZHLVW� VLFK� EHL� GHU�HUVWHQ� /HNW�UH� DOV� UlWVHOKDIW�� HQW]LHKW� VLFK� UDVFKHP� 9HUVWHKHQ��VRZRKO� LQKDOWOLFK� DOV� DXFK� LQ� IRUPDOHU� +LQVLFKW�� ,Q� $QEHWUDFKW� GHV�GXUFK� GHQ� NRPSOH[HQ� SROLWLVFK�JHGDQNOLFKHQ� XQG� lVWKHWLVFKHQ�+LQWHUJUXQG� HUVFKZHUWHQ� � YRQ� 0�OOHU� DEHU� JHUDGH� LQWHQGLHUWHQ� �=XJDQJV� EHL� /HVHUQ�� =XVFKDXHUQ�� .ULWLNHUQ� XQG�/LWHUDWXUZLVVHQVFKDIWOHUQ� VLQG� GHUHQ� XQWHUVFKLHGOLFKH�$WWULEXWLHUXQJHQ�VHLQHU�7KHDWHUWH[WH��QLFKW�YHUZXQGHUOLFK� �$Q� GLH� 6WHOOH� GHU� WUDGLWLRQHOOHQ� $XIIDVVXQJ� GHV� 'UDPDV� DOV�V]HQLVFKH� 5HSUlVHQWDWLRQ� WUHWHQ� EHL� 0�OOHU� GLH� YLHOIlOWLJHQ� )RUPHQ�GHV� 6FKUHLEHQV� LP� *HVDPWNRPSOH[� GHV� PXOWLPHGLDOHQ� 7KHDWHUV��'DPLW� ZLUG� GLH� KHUN|PPOLFKH� *DWWXQJVRUGQXQJ� LQ� )UDJH� JHVWHOOW��$XI�GHP�%RGHQ�GHU�'HNRQVWUXNWLRQ�GHV� WUDGLWLRQHOOHQ�6SUHFKWKHDWHUV�HUIROJW� GLH� 6XVSHQGLHUXQJ� GHV� ORJR]HQWULVFKHQ� 6\VWHPV�� 0�OOHU�LQVWDOOLHUW� GHQ� 'HQNSUR]HVV� DOV� :DKUQHKPXQJVPRGXV� LQ� GHU�7KHDWHUSUD[LV�� 6HLQH� 7KHDWHUNRQ]HSWLRQ� JU�QGHW� DXI� GHU� 3OXUDOLWlW�GHV�6SUDFKVSLHOV�

���)RUPHQ�GHU�,QWHUWH[WXDOLWlW
(LQ� 7H[W� HQWVWHKW� LQ� GHU� $XVHLQDQGHUVHW]XQJ� PLW� DQGHUHQ�7H[WHQ�� Ä,QWHUWH[WXDOLWlW³� � GLH� :RUWSUlJXQJ� JHKW� DXI� .ULVWHYD�]XU�FN� � LVW� GDQQ� DOV� %HVFKUHLEXQJVNDWHJRULH� I�U� GDV� 3KlQRPHQ� GHU�5�FNEH]�JOLFKNHLW�DXI�DQGHUH�7H[WH�]X�OHVHQ�0DQIUHG� 3ILVWHU� GHILQLHUW� Ä,QWHUWH[WXDOLWlW³� DOV� Ä7KHRULH� GHU�%H]LHKXQJHQ� ]ZLVFKHQ� 7H[WHQ³����� -HGHU� 7H[W� VWHKW� LP� 'LDORJ� PLW�

��� 8OULFK�%URLFK���0DQIUHG�3ILVWHU��+UVJ����,QWHUWH[WXDOLWlW��)RUPHQ��)XQNWLRQHQ��DQJOLVWLVFKH�)DOOVWXGLHQ��7�ELQJHQ�������6�����



���

LKP� YRUDXVJHKHQGHQ� 7H[WHQ�� bKQOLFK� GHILQLHUW� -XOLD� .ULVWHYD�� GLH�LKUH� .RQ]HSWLRQ� YRQ� Ä,QWHUWH[WXDOLWlW³� XQWHU� 5�FNJULII� DXI� 0LFKDLO�%DFKWLQV� � GLDORJLVFK� RULHQWLHUWHP� XQG�PXVLNWKHRUHWLVFK� JHIDVVWHP� �(QWZXUI� DOOHUGLQJV� XP� GHQ� KLQWHU� GHQ� 7H[WHQ� VWHKHQGHQ� 'LVNXUV�HUZHLWHUW���� .ULVWHYDV�,QWHUWH[WXDOLWlWVNRQ]HSW�VWHKW�LQ�.RUUHODWLRQ�]X�GHQ� I�U� GLH� URPDQWLVFKH� 3RHWLN� OHLWHQGHQ� %HJULIIHQ� GHU� 
=XHLJQXQJ�GHV�)UHPGHQ
�XQG�GHU� 
(QWlX�HUXQJ�GHV�(LJHQHQ
�Ä-HGHU� 7H[W� EDXW� VLFK� DOV�0RVDLN� YRQ�=LWDWHQ� DXI�� MHGHU�7H[W� LVW�$EVRUSWLRQ�XQG�7UDQVIRUPDWLRQ�HLQHV�DQGHUHQ�7H[WHV�³���.ULVWHYDV� $QVDW]� EULQJW� ÄGDV� *DQ]H³� GHV� 7H[WHV� ]XP�9HUVFKZLQGHQ�� LQGHP� VLH� GLH� YHUPHLQWOLFKH� 7RWDOLWlW� GHV� 7H[WHV� LQ�HLQHQ�NRQIOLNWKDIWHQ�3OXUDOLVPXV�YRQ�=LWDWHQ�YHUZDQGHOW�5HQDWH� /DFKPDQQ� EHJUHLIW� GDV� .RQ]HSW� GHU� Ä,QWHUWH[WXDOLWlW³�lKQOLFK� DOV� (OHPHQW� HLQHV� 3DUDGLJPDZHFKVHOV� LQ� GHU�/LWHUDWXUZLVVHQVFKDIW�� 'LH� *HVFKORVVHQKHLW� XQG� 7RWDOLWlW� GHV�(LQ]HOWH[WHV� ZLUG� GXUFK� GDV� QHXH� 3DUDGLJPD� DEJHO|VW�� (LQ� Ä3UR]H��GHU� 6LQQNRPSOH[LRQ³� HQWVWHKW�� ÄGHU� VLFK� DXV� GHU� ,QWHUIHUHQ]� GHU�7H[WH� HUJLEW³����� G�K�� HLQ� *HIOHFKW�� 6ROFKH� 6LQQNRPSOH[LRQ� GXUFK�LQWHUWH[WXHOOH� 9HUIDKUHQVZHLVHQ� YHUPLWWHOW� GHP� 5H]LSLHQWHQ� GLH�Ä$PELYDOHQ]�XQG�3RO\YDOHQ]�GHV�7H[WHV³����'HU� 7HUPLQXV� Ä,QWHUWH[WXDOLWlW³� NDQQ� JHQHUHOO� LQ� HLQHP�GRSSHOWHQ� 6LQQ� YHUVWDQGHQ� ZHUGHQ�� =XP� HLQHQ� EHUXKW� HU� DXI� GHP�0RPHQW� GHU� :LHGHUKROXQJ� � lOWHUH� 7H[WH� ZHUGHQ� DOV� =LWDW� RGHU�
��� 5RODQG� %DUWKHV� EHWUDFKWHW� HLQHQ� 7H[W� QLFKW� DOV� 3URGXNW� HLQHV� $XWRUV�� VRQGHUQ� DOV� 5HVXOWDW� HLQHV�/HVHSUR]HVVHV�� Ä-HGHU� 7H[W� LVW� HLQ� ,QWHUWH[W�� DQGHUH� 7H[WH� VLQG� LQ� LKP� JHJHQZlUWLJ� ������� 7H[WH� GHU�YHUJDQJHQHQ� .XOWXU� XQG� VROFKH� GHU� EHVWHKHQGHQ� .XOWXU�� MHGHU� 7H[W� LVW� HLQ� QHXHV� *HZHEH�XPJHVFKLFKWHWHU�=LWDWH��,Q�GHQ�7H[W�JHKHQ�%UXFKVW�FNH�YRQ�&RGHV�HLQ��)RUPHOQ��UK\WKPLVFKH�0RGHOOH��)UDJPHQWH�VR]LDOHU�6SUDFKHQ�HWF���VLH�ZHUGHQ�LQ�LKP�YHUWHLOW��ZHLO�HV�YRU�GHP�7H[W�XQG�XP�LKQ�KHUXP�LPPHU�6SUDFKHQ�JLEW�³�5RODQG�%DUWKHV��$UWLNHO�]XU�7H[W� �7KHRULH��LQ�GHU�(QF\FORSDHGLD�8QLYHUVDOLV��hEHUVHW]W�X��NRPPHQWLHUW�YRQ�(YD�(UGPDQQ�X��6WHIDQ�+HVSHU��,Q��7KRPDV�5HJHKO\�X�D���+UVJ����7H[W��:HOW��.DUULHUH�XQG�%HGHXWXQJ�HLQHU�JUXQGOHJHQGHQ�'LIIHUHQ]��*LHVVHQ�������6��������KLHU�6������$XFK�5HQDWH� /DFKPDQQ� NQ�SIW� DQ� %DFKWLQV� .RQ]HSW� DQ� XQG� GHILQLHUW� 7H[W� DOV� ÄSRWHQWLHOO� QLFKW�DEVFKOLH�EDUH>Q@� 'LDORJ³�� 5HQDWH� /DFKPDQQ�� 'LDORJL]LWlW� XQG� SRHWLVFKH� 6SUDFKH�� ,Q�� 'HUV���'LDORJL]LWlW��0�QFKHQ�������6���������KLHU�6�������� -XOLD� .ULVWHYD�� :RUW�� 'LDORJ� XQG� 5RPDQ� EHL� %DFKWLQ� �������� ,Q�� -HQV� ,KZH� �+UVJ����/LWHUDWXUZLVVHQVFKDIW� XQG� /LQJXLVWLN�� (UJHEQLVVH� XQG� 3HUVSHNWLYHQ�� %G�� ��� )UDQNIXUW� D�0�� ������ 6�����������KLHU�6���������� 5HQDWH�/DFKPDQQ�� ,QWHUWH[WXDOLWlW� DOV�6LQQNRQVWLWXWLRQ��$QGUHM�%HO\MV� 
3HWHUVEXUJ
�XQG�GLH� 
IUHPGHQ
�7H[WH��,Q��3RHWLFD��=HLWVFKULIW�I�U�6SUDFK� XQG�/LWHUDWXUZLVVHQVFKDIW������������6����������KLHU�6�������� .DWKDULQD�.HLP��7KHDWUDOLWlW�LQ�GHQ�VSlWHQ�'UDPHQ�+HLQHU�0�OOHUV��D��D��2���6�����
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$QVSLHOXQJ� LQ� QHXHUHQ� 7H[WHQ� DXIJHKREHQ� � XQG� LVW� GDPLW� 6SUHFKHQ�PLW� YRUJHJHEHQHP� 0DWHULDO� PLW� HLQHU� 7HQGHQ]� ]XU� $IILUPDWLRQ�YRUJHJHEHQHU� &RGHV����� ]XP� DQGHUHQ� ELHWHW� GDV� LQWHUWH[WXHOOH�9HUIDKUHQ� GHP� VFKUHLEHQGHQ� 6XEMHNW� GLH� 0|JOLFKNHLW�� GDV� =LWDW�GXUFK�GLH�(QWQDKPH DXV� VHLQHP� IU�KHUHQ�.RQWH[W�XQG�GHQ�(LQVDW]�DQ�HLQHP� QHXHQ� 2UW� ]X� YHUIUHPGHQ� XQG� GLH� 'LIIHUHQ]� ]ZLVFKHQ� HLJHQHU�XQG� IUHPGHU� 6FKULIW� DXV]XVSLHOHQ�� (V� HQWVWHKW� HLQ� 6FKULIW�6SLHO�� GDV�ÄGLH� $XWRULWlW� GHV� 8UVSUXQJV� XQG� HLQH� HQGJ�OWLJH� :DKUKHLW� LPPHU�ZLHGHU�KLQDXVVFKLHEW³����'LH� HQJVWH� 'HILQLWLRQ� EHQHQQW� PLW� Ä,QWHUWH[WXDOLWlW³� GLH�H[SOL]LWH� =LWDWLRQ� YRQ� 7UDGLWLRQHQ�� )RUPHQ� XQG� 'LVNXUVHQ� DQGHUHU�7H[WH�XQG�:HUNH�LP��$XWRU���7H[W�,P� )ROJHQGHQ� ZHUGHQ� GLH� LQWHUWH[WXHOOHQ� )RUPHQ� DXI� GLH�H[HPSODULVFKH�8QWHUVXFKXQJ� GHU� )UHPGWH[WEH]�JH� LQ�0�OOHUV�7H[WHQ�ZLH� =LWDW� XQG� $QVSLHOXQJ�� GLH� DOV� %HLVSLHOH� I�U� ,QWHUWH[WXDOLWlW�VFKOHFKWKLQ�JHOWHQ�N|QQHQ��EHVFKUlQNW�

����=XU�%HGHXWXQJ�XQG�)XQNWLRQ�GHV�=LWDWHV�� +HLQHU�0�OOHUDOV�7H[W�0RQWHXU
:LH� NHLQ� DQGHUHU� 'UDPDWLNHU� KDW� VLFK� +HLQHU� 0�OOHU� LQ� VHLQHQ�7KHDWHUDUEHLWHQ� DOV� HLQ� 0RQWHXU� GHV� 7H[WHV� JH]HLJW�� 8Q]lKOLJH�LQWHUWH[WXHOOH� 9HUZHLVH� YHUGLFKWHQ� VLFK� LQ� GHQ� 7KHDWHUVW�FNHQ� XQG�EHGHXWHQ�I�U�GHQ�/HVHU�=XVFKDXHU�VWHWV�HLQH�JUR�H�+HUDXVIRUGHUXQJ�Ä0HLQH�7H[WH� VLQG� RIW� VR� JHVFKULHEHQ�� GD�� MHGHU�6DW]�RGHU� MHGHU�]ZHLWH�6DW]�QXU�GLH�6SLW]H�GHV�(LVEHUJV�]HLJW�³���

��� 9JO��8OULFK�%URLFK���0DQIUHG�3ILVWHU��+UVJ����D��D��2���6����I���� (EG���6�������� +HLQHU�0�OOHU��:DV�HLQ�.XQVWZHUN�NDQQ��LVW�6HKQVXFKW�ZHFNHQ�QDFK�HLQHP�DQGHUHQ�=XVWDQG�GHU�:HOW��(LQ�*HVSUlFK�PLW�8UV�-HQQ\�XQG�+HOOPXWK�.DUDVHN��EHU�9(5.200(1(6�8)(5��GHQ�9R\HXULVPXV�XQG�GLH�$XII�KUXQJVSUD[LV�LQ�EHLGHQ�GHXWVFKHQ�6WDDWHQ ��������,Q��'HUV���*HVDPPHOWH�,UUW�PHU��D��D��2���6�����������KLHU�6�����I��'LH�0HWDSKHU�GHV�(LVEHUJV�YHUZHQGHW�GHU�IUDQ]|VLVFKH�+LVWRULNHU�3DXO�9H\QH� ]XU� 9HUDQVFKDXOLFKXQJ� GLHVHV� 6DFKYHUKDOWV�� GHVVHQ� XQWHUJHWDXFKWHU� 7HLO� V\PEROLVLHUW� GLH�GLVNXUVLYHQ� 3UDNWLNHQ�� VHLQH� 6SLW]H� LKUH� 9HUGLQJOLFKXQJHQ�� 9JO�� 3DXO� 9H\QH�� )RXFDXOW�� 'LH�
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7DWVlFKOLFK� ODVVHQ� VLFK� 0�OOHUV� 6W�FNH� RKQH� %HU�FNVLFKWLJXQJ�GHV� LQ� GHQ� 7H[W� LQWHJULHUWHQ� =LWDWPDWHULDOV� NDXP� DQJHPHVVHQ�Z�UGLJHQ�,Q� GHU� 7KHDWHUSURGXNWLRQ� 0�OOHUV� HUZHLVW� VLFK� GLH�Ä,QWHUWH[WXDOLWlW³� ]ZHLIHOVRKQH� DOV� HLQHV� GHU� ZLFKWLJVWHQ� 0HUNPDOH��+HLQHU� 0�OOHU� NDQQ� DXV� HLQHP� UHLFKHQ� )XQGXV� VFK|SIHQ� XQG� GDV�0DWHULDO� ]X� HLQHP� QHXHQ� 3URGXNW� PRQWLHUHQ�� 'LH� YRQ� GLHVHP�9HUIDKUHQ�KHU� HUP|JOLFKWH�QHXH�/HNW�UH� LVW�SULQ]LSLHOO�DXI�DOOH�7H[WH�0�OOHUV� DQZHQGEDU�� /RWKDU� .|KQ� VLHKW� +HLQHU� 0�OOHU� DOV� HLQHQ� GHU�Ä9RUUHLWHU�GHU�QHXHVWHQ�LQWHUWH[WXHOOHQ�'UDPDWLNHU³��� DQ�'DV� ,QWHUWH[WXDOLWlWVYHUIDKUHQ� LQ� 0�OOHUV� 7KHDWHUVW�FNHQ� VHLW�$QIDQJ� GHU� VLHE]LJHU� -DKUH� NDQQ� DOV� OLWHUDULVFKHV� (ULQQHUQ� XQG1DFKGHQNHQ��EHU�GDV�KLVWRULVFKH�(UEH�LQ�GHU�$XVHLQDQGHUVHW]XQJ�PLW�GHU� GHXWVFKHQ� 9HUJDQJHQKHLW� DXIJHIDVVW� ZHUGHQ�� +LQVLFKWOLFK� GHV�=LWDWV� EHVWLPPW�+HLQHU�0�OOHU� LQ�PHKUHUHQ�*HVSUlFKHQ� GLH� )XQNWLRQ�GHV� 'UDPDV� DOV� Ä7RWHQEHVFKZ|UXQJ³� � ÄGHU� 'LDORJ� PLW� GHQ� 7RWHQ�GDUI� QLFKW� DEUHL�HQ�� ELV� VLH� KHUDXVJHEHQ�� ZDV� DQ� =XNXQIW� PLW� LKQHQ�EHJUDEHQ�ZRUGHQ�LVW³����$XI� GLH� )UDJH��ZDUXP� HU� LQ� VHLQHU�'UDPDWLN� VWlQGLJ� DXI� IU�KHUH�0RGHOOH� ]XU�FNJUHLIH�� YHUZHLVW� +HLQHU� 0�OOHU� DXI� GLH� JUR�HQ�.ODVVLNHU�Ä6DJHQ� VLH�PLU� HLQ� 6W�FN� YRQ 6KDNHVSHDUH�� GDV� HU� HUIXQGHQ� KDW�������� (V� JLEW� NHLQV�� (V� JLEW� DXFK� NHLQHQ� 6WRII�� GHQ� 6RSKRNOHV�HUIXQGHQ� KDW�� DXFK� NHLQHQ� 6WRII�� GHQ� $LVFK\ORV� HUIXQGHQ� KDW��'DV� JDE� HV� QXU� LQ� GHU� KLVWRULVFK� GRFK� VHKU� NXU]HQ� =HLW� GHU�
5HYROXWLRQLHUXQJ�GHU�*HVFKLFKWH��)UDQNIXUW�D�0��������6����II��YJO��DXFK�.DWKDULQD�.HLP��7KHDWUDOLWlW�LQ�GHQ�VSlWHQ�'UDPHQ�+HLQHU�0�OOHUV��D��D��2���6��������� /RWKDU�.|KQ��'UDPD�DXV�=LWDWHQ��7H[W�0RQWDJH�EHL�+HLQHU�0�OOHU��9RONHU�%UDXQ�XQG�%RWKR�6WUDX���+XEHUW�2KO� ]XP�*HEXUWVWDJ�� ,Q��:DOWHU�+LQN� �� /RWKDU�.|KQ� ��:DOWHU� 3DSH��'UDPD�GHU�*HJHQZDUW��7KHPHQ�XQG�$VSHNWH��.DWKROLVFKH�$NDGHPLH�6FKZHUWH�������6���������KLHU�6�������� +HLQHU�0�OOHU��ª9RUZlUWV�]XU�FN�]X�6KDNHVSHDUH�LQ�HLQHU�DXFK�YRQ�%UHFKWV�7KHDWHU�PLW�YHUlQGHUWHQ�:HOW�©�(LQ�*HVSUlFK�]ZLVFKHQ�:ROIJDQJ�+HLVH�XQG�+HLQHU�0�OOHU�� ,Q��7KHDWHU�GHU�=HLW�� ��������6���������KLHU� 6�� ����9JO��+HLQHU�0�OOHU��:DV�HLQ�.XQVWZHUN�NDQQ�� LVW�6HKQVXFKW�ZHFNHQ��D�� D��2���6������� +HLQHU� 0�OOHU� EHPHUNW� LQ� %H]XJ� DXI� GDV� ,QWHUWH[WXDOLWlWVYHUIDKUHQ�� Ä-HGHU� QHXH� 7H[W� VWHKW� LQ�%H]LHKXQJ�]X�HLQHU�JDQ]HQ�0HQJH�lOWHUHU�7H[WH��YRQ�DQGHUHQ�$XWRUHQ��XQG�YHUlQGHUW�DXFK�GHQ�%OLFN�DXI�VLH��0HLQ�8PJDQJ�PLW�DOWHQ�6WRIIHQ XQG�7H[WHQ�LVW�DXFK�HLQ�8PJDQJ�PLW�HLQHU�1DFKZHOW��(V�LVW��ZHQQ� 6LH� VR� ZROOHQ�� HLQ� 'LDORJ� PLW� 7RWHQ�³�� YJO�� DXFK�� +HLQHU� 0�OOHU�� 1HNURSKLOLH� LVW� /LHEH� ]XU�=XNXQIW��,Q��7UDQVDWODQWLN��$SULO�������6���������KLHU�6������Ä.XQVW�DEHU�VWDPPW�DXV�XQG�ZXU]HOW�LQ�GHU�.RPPXQLNDWLRQ�PLW�GHP�7RG�XQG�GHQ�7RWHQ��������'DV�LVW�HLJHQWOLFK�.XOWXU�³
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E�UJHUOLFKHQ� 'UDPDWLN�� GLHVHQ� 2ULJLQDOLWlWVEHJULII�� GHU� YRP�3ULYDWHLJHQWXP�NRPPW�³���0�OOHUV� DXI� GHP� 0DU[LVPXV� JU�QGHQGH� $EQHLJXQJ� JHJHQ� GDV�3ULYDWHLJHQWXP�VFKOlJW�VLFK� LQ�VHLQHU�.XQVWDXIIDVVXQJ�QLHGHU���� 'LHV�VROOWH� KLQVLFKWOLFK� GHU� )XQNWLRQ� GHV� =LWLHUHQV� EHL� +HLQHU� 0�OOHU�EHU�FNVLFKWLJW�ZHUGHQ�'DV� =LWLHUHQ� VWHOOW� GLH� VFKHLQEDU� HLQIDFKVWH� )RUP� YRQ�Ä,QWHUWH[WXDOLWlW³� GDU�� (V� LVW� HLQ� 9HUIDKUHQ� GHU� (LQODJHUXQJ� YRQ�IUHPGHQ� 7H[WHQ� E]Z�� 7H[WHOHPHQWHQ� RGHU� GHU� (LQVHW]XQJ� HLJHQHU�)RUPXOLHUXQJHQ� �6HOEVW]LWDW�� LQ� GHQ� DNWXHOOHQ� 7H[W���� $XV� GHP�%H]LHKXQJVJHI�JH� GHV� 7H[WHV� KHUDXV� ZLUG� GLH� VHPDQWLVFKH� )XQNWLRQ�LP�QHXHQ��.RQ��7H[W�LQ�)UDJH�JHVWHOOW�+HLQHU� 0�OOHU� EHWUHLEW� LQ� VHLQHQ� 7H[WHQ� GLH� 9HUQHW]XQJ� GHU�HLQ]HOQHQ� 7H[WJHVFKLFKWHQ�� XP� EHVWLPPWH� 'HXWXQJHQ� VHLQHU�
��� +HLQHU� 0�OOHU�� 'LH� )RUP� HQWVWHKW� DXV� GHP� 0DVNLHUHQ�� (LQ� *HVSUlFK� PLW� 2OLYLHU� 2UWRODQL� �EHU�6KDNHVSHDUH��*HQHW�XQG�GLH�)XQNWLRQ�GHU�'UDPDWXUJLH ��������,Q��'HUV���*HVDPPHOWH�,UUW�PHU��D��D��2���6�����������KLHU�6��������� Ä,FK� JODXEH� QLFKW� PHKU� DQ� :HUNH� DOV� HLQH� JHVFKORVVHQH� 6DFKH�� GLH� PDQ� GHU� 1DFK� RGHU� 0LWZHOW�DEOLHIHUW��'DV�LVW�I�U�HLQLJH�=HLW�YRUEHL��0LW�GHU�$XIKHEXQJ�YRQ�3ULYDWHLJHQWXP�DQ�3URGXNWLRQVPLWWHOQ�XQG�PLW�GHP�=ZHLIHO�GDUDQ��GHU�LQ�DQGHUHQ�*HJHQGHQ�HQWVWHKW��ZLUG�DXFK�GDV�3ULYDWHLJHQWXP�DQ�.XQVW�DXI�GLH�'DXHU�LQ�)UDJH�JHVWHOOW�³�+HLQHU�0�OOHU��(LQHQ�KLVWRULVFKHQ�6WRII�VDXEHU�DEVFKLOGHUQ��GDV�NDQQ�LFK� QLFKW�� (LQ� *HVSUlFK� EHLP� :LVFRQVLQ� :RUNVKRS� LQ� 0DGLVRQ�86$� �EHU� *HVFKLFKWVGUDPD� XQG�/HKUVW�FNH�VRZLH��EHU�GHQ�SURGXNWLYHQ�8PJDQJ�PLW�%UHFKW�XQG�$UWDXG ��������,Q��'HUV���*HVDPPHOWH�,UUW�PHU��D��D��2���6���������KLHU�6��������� 'LH� OH[LNDOLVFKH� %HVWLPPXQJ�� =LWDW�� LQ� ELOGHQGHU� .XQVW� XQG� $UFKLWHNWXU� GLH� EHZX�WH� >���@� XQG�YHUIUHPGHWH�hEHUQDKPH�HLQHV�HLQ]HOQHQ�)RUPHOHPHQWV�DXV�HLJHQWOLFK�DEJHVFKORVVHQHQ�N�QVWOHULVFKHQ�(QWZLFNOXQJHQ� IU�KHUHU� (SRFKHQ�� ,Q� GHU� /LWHUDWXU LVW� HLQ� =LWDW� GLH� Z|UWOLFKH� $QI�KUXQJ� E]Z��hEHUQDKPH� HLQHU�:HQGXQJ�� HLQHV� 6DW]HV�� 9HUVHV� RGHU� OlQJHUHQ� $EVFKQLWWV� DXFK� HLQHV�P�QGOLFKHQ��VLF��� $XVVSUXFKV� HLQHV� $XWRUV� LQ� OLWHUDULVFKHQ� :HUNHQ� RGHU� P�QGOLFKHU� 5HGH� PLW� 1HQQXQJ� GHV�9HUIDVVHUV��RIW�DXFK�GHU�4XHOOH�>���@��ZLUG�YRQ�6LPRQ�XP�GLH�'RSSHO�.RGLHUXQJ�HUZHLWHUW��$XI�*UXQG�VHLQHU�]ZHLIDFKHQ�/HVEDUNHLW�NDQQ�GDV�=LWDW�HLQHQ�%HLWUDJ�]XU�%HGHXWXQJVVWHLJHUXQJ�GHV�%H]XJV� ZLH�GHV�$XIQDKPHWH[WHV� OHLVWHQ�� � ,Q� GHQ� LP�5DKPHQ�PHLQHU� $UEHLW� EHKDQGHOWHQ�7KHDWHUVW�FNHQ�+HLQHU�0�OOHUV�VLQG�GHUDUWLJH���LQ�GDV�QHXH�8PIHOG�HLQJHSDVVWH�=LWDWH��GLH�YRP�5H]LSLHQWHQ�GHNRGLHUW�ZHUGHQ�P�VVWHQ��QLFKW�DQ]XWUHIIHQ��� 8QWHUVXFKXQJHQ��EHU�GLH�%H]LHKXQJHQ�GHV�=LWDWV�]X�VHLQHP�%H]XJV� XQG�$XIQDKPHWH[W� VLQG� QLFKW� JHUDGH� ]DKOUHLFK�� GLH� 7KHRULHELOGXQJ� LVW� �EHU� $QVlW]H� QRFK� QLFKW�KLQDXVJHNRPPHQ��*HIRUGHUW�ZlUH�HLQH�7\SRORJLH�GHV�=LWDWV��GDV�GLH�$QZHQGXQJ�DXI�VSH]LILVFKH�7H[WH�HUP|JOLFKW��.ULVWHYD�� VHPLRWLVFK��'DYLGVRQ�� DXVVDJHQORJLVFK��1HXPDQQ�� UHODWLRQDO�MXULVWLVFK��.DLVHU�� IXQNWLRQDO�KDEHQ�ZLFKWLJH�%HLWUlJH�]XU�2ULHQWLHUXQJ�JHOHLVWHW��(LQH�XPIDVVHQGH�7KHRULH�ZXUGH�YRQ�7ROLF� DXVJHDUEHLWHW�� GLH� GHP� 3RVWXODW� HLQHU� JHQHUDOLVLHUEDUHQ�� DXI� MHGZHGHQ� ]LWDWKDIWHQ� 7H[W�DSSOLNDEOHQ�7\SRORJLH�HQWVSULFKW��9JO��%URFNKDXV�(Q]\NORSlGLH������$XIO������%DQG��0DQQKHLP�������6�� ����� YJO�� DXFK� -XOLD�.ULVWHYD��'LH�5HYROXWLRQ� GHU� SRHWLVFKHQ�6SUDFKH�� )UDQNIXUW� D�0�� ������ YJO��DXFK� 'RQDOG� 'DYLGVRQ� �� :DKUKHLW� XQG� ,QWHUSUHWDWLRQ�� )UDQNIXUW� D�0�� ������ YJO�� DXFK� 3HWHU� +RUVW�1HXPDQQ�� 'DV� (LJHQH� XQG� GDV� )UHPGH�� hEHU� GLH� :�QVFKEDUNHLW� HLQHU� 7KHRULH� GHV� =LWLHUHQV�� ,Q��$N]HQWH�� ������6�����������YJO�� DXFK�*HUKDUG�5��.DLVHU��3URXVW��0XVLO�� -R\FH��=XP�9HUKlOWQLV�YRQ�/LWHUDWXU�XQG�*HVHOOVFKDIW�DP�3DUDGLJPD�GHV�=LWDWV��)UDQNIXUW�D�0��������YJO��DXFK�'XEUDYND�2UDLF�7ROLF��'DV�=LWDW�LQ�/LWHUDWXU�XQG�.XQVW��9HUVXFK�HLQHU�7KHRULH��:LHQ������
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SRHWLVFKHQ� .XQVWZHUNH� GXUFK� IL[LHUWH� (UNOlUXQJVPRGHOOH� ]X�YHUKLQGHUQ�� +LHU� JUHLIW� GDV� LQWHUWH[WXHOOH� 9HUIDKUHQ�� .HLQ� 7H[W�HQWVWHKW� LVROLHUW�� VRQGHUQ� HU|IIQHW� VLFK� DXI� DQGHUH�7H[WH� KLQ�� VR� GDVV�HLQ� XQHQGOLFKHV� :HFKVHOVSLHO� HLQDQGHU� EHHLQIOXVVHQGHU� 'LVNXUVH�HQWVWHKW�� GLHVHP� HQWVSULQJW� GDQQ� GDV�� ZDV� DOV� GLHEHGHXWXQJVNRQVWLWXLHUHQGH� ,QVWDQ]� GHU� 7H[WH� EH]HLFKQHW� ZHUGHQ�N|QQWH�=XVDPPHQIDVVHQG� LVW� ]X� VDJHQ�� GDVV� GDV�=LWLHUHQ� HLQHQ�9RUJDQJ�GDUVWHOOW�� GHU� GDV� (UEH� GHU� 9HUJDQJHQKHLW� EHOHXFKWHW� XQG� DXI� GLH�=XNXQIW� JHVWDOWHQG� HLQZLUNW�� ,P� |NRQRPLVFKHQ� 6LQQH� UHSUlVHQWLHUW�GDV� (UEH� GHU�9HUJDQJHQKHLW� GDV�$XVJDQJVNDSLWDO�� GXUFK� GHQ�$NW� GHV�=LWLHUHQV�HQWVWHKW�HLQ�0HKUZHUW����'LH� )XQNWLRQ� GHU� HLQ]HOQHQ� =LWDWH� VROO� LQ� GLHVHP� $EVFKQLWW�HLQJHKHQG�GLVNXWLHUW�ZHUGHQ�

������'LH�)XQNWLRQ�GHV�.RPPHQWDUV
+HLQHU� 0�OOHU� YHUZHQGHW� LQ� VHLQHQ� 7KHDWHUVW�FNHQ�XQWHUVFKLHGOLFKH� )RUPHQ� GHU� =LWDWPRQWDJH� � VRZRKO� PHKU� RGHU�ZHQLJHU�Z|UWOLFK� DQJHI�KUWH�7H[WVWHOOHQ� RGHU�bX�HUXQJHQ� DOV�=LWDWH��DOV�DXFK�VRJHQDQQWH�,QKDOWV� RGHU�0RWLY]LWDWH�0�OOHUV� 7H[WH� VLQG� GXUFKZHJ� ÄVFKZHUH� 0DVVH³�� GLFKW� ELV��EHUPl�LJ� YHUGLFKWHW� � IUHLOLFK�PLW� VR�YLHOHQ�%H]�JHQ��$QVSLHOXQJHQ�XQG� =LWDWHQ� JHVSLFNW�� GDVV� NHLQ� HLQ]HOQHU� =XVFKDXHU� DOOH� YHUIROJHQ�NDQQ�$OV� 0XVWHUEHLVSLHO� GDI�U� VHL� DXI� GDV� 6W�FN� ª/(%(1�*81'/,1*6� )5,('5,&+� 921� 35(8�(1� /(66,1*6� 6&+/$)�75$80� 6&+5(,©� YHUZLHVHQ�� LQ� GHP� GLH� %H]�JH� GHV� $XWRUV� DXI�OLWHUDULVFKH� 7H[WH� EHVRQGHUV� GHXWOLFK� ]X� 7DJH� WUHWHQ�� +LHU� ]LWLHUW�+HLQHU� 0�OOHU� DXV� 6KDNHVSHDUHV� 
+DPOHW
� � 5DFLQHV� NODVVL]LVWLVFKHQ�

��� 9JO��.ODXV�7HLFKPDQQ��'HU�YHUZXQGHWH�.|USHU��=X�7H[WHQ�+HLQHU�0�OOHUV��)UHLEXUJ�������6�����
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7UDJ|GLHQ� 
3KlGUD
� XQG� 
%ULWDQQLFXV
�� DXV� 6FKLOOHUV� (OHJLH� 
'HU�6SD]LHUJDQJ
�XVZ�Ä,FK�KDEH� MD�JDU�NHLQH�,GHHQ��,FK�KDEH�QLH�,GHHQ�JHKDEW�� ������ ,FK�VFKUHLEH� VR� YLHO� DE�� GD�� NHLQ� HLQ]HOQHU� HV� PHUNHQ� NDQQ³��� VDJW�+HLQHU� 0�OOHU� LQ� HLQHP� *HVSUlFK� EH]�JOLFK� GHV� LQWHUWH[WXHOOHQ�&KDUDNWHUV� VHLQHU� 7KHDWHUVW�FNH�� 'XUFK� GLHVH� 3UD[LV� GHV�
$EVFKUHLEHQV
�� GXUFK� GLH� 9HUZHQGXQJ� YRQ� =LWDWHQ� DQGHUHU�$XWRUHQ� XQG� DQGHUHU� 7H[WH� DXV� YHUVFKLHGHQHQ� (SRFKHQ� RGHU�HLJHQHU� 7H[WH� VFKDIIW� +HLQHU� 0�OOHU� HLQHQ� XQHQGOLFKHQ�LQWHUWH[WXHOOHQ� 9HUZHLVXQJV]XVDPPHQKDQJ�� XQG� GHU� 7H[W� ZLUG�SRO\SKRQ�� .ODXV� 7HLFKPDQQ� VLHKW� LP� 9HUIDKUHQ� GHV� =LWLHUHQV�UHVS�� GHU� Ä,QWHUWH[WXDOLWlW³� GHU� 6W�FNH� 0�OOHUV� (OHPHQWH�� GLH�Ä]XQHKPHQG� ]XU� 9HUVDPPOXQJ� YRQ� 3RVLWLRQHQ� XQG�,QWHUIHUHQ]HQ³� ZHUGHQ�� ÄJHWUDJHQ� YRQ� 6WLPPHQ�� GLH� XQ�N|USHUOLFKHQ� XQG� QLFKW� PHKU� PLPHWLVFK�SODVWLVFKHQ� 5HGH�2UWHQ�HQWVSULQJHQ³����'DV� =LWDW� ZLUG� EHL� +HLQHU� 0�OOHU� XQWHU� DQGHUHP� GXUFK�+HUYRUKHEXQJHQ� LP� 'UXFNELOG� RGHU� GXUFK� NXU]H� $QPHUNXQJHQ�PDUNLHUW�� 0HLVWHQV� KDW� +HLQHU� 0�OOHU� 4XHOOHQ� GHV� =LWDWHV� JHZlKOW��GLH� KLVWRULVFK� YHUE�UJW� RGHU� GRFK� LP� UHDOHQ� *HVFKLFKWVSUR]HVV�YRUVWHOOEDU�VLQG�'DV� =LWDW� NDQQ� EHL�+HLQHU�0�OOHU� DXFK� GLH�$XIJDEH� KDEHQ�� HLQH�$XVVDJH� REMHNWLY� ]X� EHJODXELJHQ�� =X� GLHVHP� =ZHFN� ]LWLHUW� +HLQHU�0�OOHU� EHLVSLHOZHLVH� GDV� 6FKUHLEHQ� YRQ� -RKDQQ� $QWRQ� /HLVHZLW]� LP�/HVVLQJ�7ULSW\FKRQ� �� YRQ� ª/(%(1�*81'/,1*6�)5,('5,&+�921�35(8�(1�/(66,1*6�6&+/$)�75$80�6&+5(,©��'HQ�$XIWDNW�GHU�6]HQH�ELOGHW�HLQ�=LWDW�PLW�HLQHU�Ä3URMHNWLRQ³�Ä/(66,1*� +$77(� ,1� 6(,1(0� *$1=(1� /(%(1� (,1(1�81*(0(,1� )2/*6$0(1� 6&+/$)� '(5� 62*/(,&+� .$0�:(11� (6� ,+0�185� (,1),(/�',(�$8*(1�=8� 6&+/,(66(1�(5�+$7�0,&+�2)7�9(56,&+(57�'$66�(5�1,(�*(75b807�
��� +HLQHU� 0�OOHU�� ,FK� VFKHL�H� DXI� GLH� 2UGQXQJ� GHU�:HOW��(LQ� *HVSUlFK� PLW� 0DWWKLDV� 0DWXVVHN� XQG�$QGUHDV�5R�PDQQ��EHU�6FKDXVSLHOKlXVHU�LQ�%RFKXP�XQG�DQGHUVZR���EHU�.ULWLNHU��gIIHQWOLFKNHLW�XQG�(UIROJ�� HLQHQ�6DW]�YRQ�6XVDQ�6RQWDJ� VRZLH� GLH�/RKQVWHXHUHUNOlUXQJ �������� ,Q��'HUV���*HVDPPHOWH�,UUW�PHU��D��D��2���6�����������KLHU�6��������� .ODXV�7HLFKPDQQ��D��D��2���6�����
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+b77(� ',(6(6� */h&.� %(+,(/7� (5� %,6� $1� 6(,1� (1'(�81'� 6$*7(� 12&+� .85=� 925+(5� :(11� (5� '(1�*$1=(1� 7$*� *(6&+/$)(1� +b77(� )5(8(� (5� 6,&+�'2&+�$8)�',(�1$&+7�³���+HLQHU�0�OOHU� I�KUW� DQ�+DQG�KLVWRULVFKHU�%LRJUDSKLHQ� � KLHU�YRU�DOOHP� /HLVHZLW]� � LQ� VHLQHP� 7H[W� GHQ� 1DFKZHLV�� GDVV� GLH� 5HGH� YRQ�/HVVLQJV� 6HKQHQ� QDFK� 5XKH� XQG� 6FKZHLJHQ�� VHLQ� SHUPDQHQWHV�6FKODIEHG�UIQLV� � Ä6FKODI� LVW� JXW³��� � DXI� UHDOHU� *UXQGODJH� VWHKW����'HU� ]LWLHUWH� 7H[W� ELOGHW� GHQ�$XVJDQJVSXQNW� I�U�0�OOHUV�.RPPHQWDU��LQ� GHP� GLH� �EHUOLHIHUWH� 6FKODIOXVW� /HVVLQJV� DOV� ,QGL]� I�U� GDV�6FKHLWHUQ� GHV� ,QWHOOHNWXHOOHQ� JHZHUWHW� ZLUG�� ,Q� GHP� 6W�FN�ª75$.725©� VSLW]W� 0�OOHU� GLH� 6RQGHUUROOH� GHV� =LWDWV� DOV� HLQHV�0HGLXPV� GHV� .RPPHQWDUV� ZHLWHU� ]X�� LQGHP� HU� GDV� =LWDW� GXUFK�.XUVLYVHW]XQJ� DP� (QGH� MHGHU� 6]HQH� EHVRQGHUV� KHUYRUKHEW�� 'LH�HLQPRQWLHUWHQ� 7H[WH� IDVVHQ� ]XPHLVW� GHQ� ,QKDOW� GHU� 6]HQH� ]XVDPPHQ�RGHU� HUZHLWHUQ� LKQ� XQG� VWHOOHQ� HLQH� (UNOlUXQJ� E]Z�� %HZHUWXQJ� YRQ�7H[WHQ�RGHU�6DFKYHUKDOWHQ�GDU��6LH� VLQG�7UlJHU�GHU�$QWZRUW�DXI� HLQH�LQ�GHU�6]HQH�YRUJHOHJWH�)UDJH����'LHVHV� 9HUIDKUHQ� GHU� =LWDWLRQ� GLHQW� LP� QHXHQ� .RQWH[W� GHU�5HVHPDQWLVLHUXQJ�GHU�RULJLQlUHQ�%HGHXWXQJ�

��� +HLQHU�0�OOHU��/HEHQ�*XQGOLQJV�)ULHGULFK�YRQ�3UHX�HQ�/HVVLQJV�6FKODI�7UDXP�6FKUHL��D��D��2���6�������� (EG���6�������� 9JO�� -RKDQQ� $QWRQ� /HLVHZLW]�� -XOLXV� YRQ� 7DUHQW� XQG� GLH� GUDPDWLVFKHQ� )UDJPHQWH�� +DPEXUJ� ������1DFKGUXFN� GHU� $XVJDEH�� 6WXWWJDUW� ������� LP� $QKDQJ�� �1DFKULFKW� YRQ� /HVVLQJ
V� 7RGH�� �%ULHI� DQ�/LFKWHQEHUJ�YRP���������������6�����������KLHU�6��������� 9JO��+HLQHU�0�OOHU��7UDNWRU��,Q��'HUV���*HVFKLFKWHQ�DXV�GHU�3URGXNWLRQ����%HUOLQ�������6��������(LQ�%HLVSLHO�GDI�U�LVW�GDV�/HQLQ�=LWDW�LQ�GHP�6]HQHQELOG��'HU�6FKUHL��YRQ�ª75$.725©��,P�.XUVLYWH[W�GHV� GULWWHQ� %LOGHV� KHL�W� HV�� Ä'HU� .RPPXQLVPXV� EHJLQQW� GRUW�� ZR� HLQIDFKH� $UEHLWHU� LQ� VHOEVWORVHU�:HLVH��KDUWH�$UEHLW�EHZlOWLJHQG��VLFK�6RUJHQ�PDFKHQ�XP�GLH�(UK|KXQJ�GHU�$UEHLWVSURGXNWLYLWlW��XP�GHQ�6FKXW]� HLQHV� MHGHQ�3XGV�*HWUHLGH��.RKOH��(LVHQ�� XQG�DQGHUHU�3URGXNWH��GLH�QLFKW�GHP�$UEHLWHU�SHUV|QOLFK� XQG� LKP�!1DKHVWHKHQGHQ� ]XJXWH� NRPPHQ�� VRQGHUQ�!)HUQVWHKHQGHQ��� G�K�� GHU� JDQ]HQ�*HVHOOVFKDIW� LQ� LKUHU� *HVDPWKHLW.‘‘ �6�� ���� 'LHVHV� =LWDW� KDW� GLH� $XIJDEH�� GLH� LQ� GLHVHU� 6]HQH�GDUJHVWHOOWH�6LWXDWLRQ�XP�GHQ�REMHNWLYHQ�%HIXQG�]X�HUZHLWHUQ�



���

������7UDQVIRUPDWLRQ�YRQ�.RQWH[WHQ�XQG�0RGHOOHQ
+HLQHU� 0�OOHU� EHWRQW� GHQ� :LOOHQ� ]XU� 'HVWUXNWLRQ� DOV�JUXQGOHJHQGHP�$QWULHE�I�U�VHLQ�6FKUHLEHQ�XQG�VHLQH�6FKUHLEZHLVH�Ä0HLQ� +DXSWLQWHUHVVH� EHLP� 6W�FNHVFKUHLEHQ� LVW� HV�� 'LQJH� ]X�]HUVW|UHQ�� ������ ,FK� JODXEH�� PHLQ� VWlUNVWHU� ,PSXOV� LVW� GHU�� 'LQJH�ELV� DXI� LKU� 6NHOHWW� ]X� UHGX]LHUHQ�� LKU� )OHLVFK� XQG� LKUH�2EHUIOlFKH�KHUXQWHU]XUHL�HQ��'DQQ�LVW�PDQ�PLW�LKQHQ�IHUWLJ�³���,Q� GHU� ]ZHLWHQ� 6]HQH� LQ� ª',(� 6&+/$&+7©� HUVFKHLQW� GHU�8QWHUWLWHO� Ä,&+�+$77�(,1(1�.$0(5$'(1³�����'LHVH�7H[WSDVVDJH�ZLUG� LQ�GHU� VHFKVWHQ�6]HQH� Ä+RPPDJH�j�6WDOLQ��³�YRQ�ª*(50$1,$�72'�,1�%(5/,1©�ZLHGHUKROW�Ä%(7581.(1(5��������,Q�6WDOLQJUDG�LP�.HVVHO+DEHQ�VLH�PLFK�DXVJHNRFKW��'DV�ZDU�NHLQ�.ULHJ�PHKU�:LU�KlWWHQ�*UDV�JHIUHVVHQ��DEHU�LFK�KDE.HLQ�*UDV�JHVHKQ��:LU�KDEHQ�NHLQHQ�.QRFKHQ*HIUDJW��RE�HU�YRP�3IHUG�LVW�RGHU�,&++$77�(,1(1�.$0(5$'(1�³���'LHVH�� LQ� *UR�EXFKVWDEHQ� JHVFKULHEHQH�� HLQPRQWLHUWH�7H[WSDVVDJH��GLH� LP�2ULJLQDO�PLW�GHP�:RUWODXW�ÄHLQHQ�EHVVHUQ� ILQGVW�GX� QLFKW³��� IRUWIlKUW�� LVW� GHU� 7LWHO� HLQHU� 0XVLN�� GLH� LP� =ZHLWHQ�:HOWNULHJ� JHOlXILJ� ZDU� XQG� GDV� 
KRKH� /LHG
� YRQ� GHU� .DPHUDGVFKDIW�VLQJW�� $EHU� GHU� ,QKDOW� GHU� 6]HQH� LQ� GHQ� 6W�FNHQ� ª',(� 6&+/$&+7©�XQG� ª*(50$1,$� 72'� ,1� %(5/,1©� VWHKW� QLFKW� QXU� LQ� NHLQHUOHL�.RUUHVSRQGHQ]� ]XU� KRFKVWLOLVLHUWHQ� .DPHUDGVFKDIW�� VRQGHUQ� VLH� ZLUG�

��� +HLQHU�0�OOHU��,FK�JODXEH�DQ .RQIOLNW��6RQVW�JODXEH�LFK�DQ�QLFKWV��(LQ�*HVSUlFK�PLW�6\OYqUH�/RWULQJHU��EHU�'UDPD�XQG�3URVD���EHU�ª3+,/2.7(7© XQG��EHU�GLH�0DXHU�]ZLVFKHQ�2VW�XQG�:HVW ��������,Q��'HUV���*HVDPPHOWH�,UUW�PHU��D��D��2���6����������KLHU�6��������� +HLQHU�0�OOHU��'LH�6FKODFKW��D��D��2���6������� +HLQHU�0�OOHU��*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6�������� =LWDW�QDFK��+HUPDQ�.lKOHU��:HOWHQWZXUI�RGHU�0LOLHX��'LH�6W�FNH�+HLQHU�0�OOHUV��,Q��6LQQ�XQG�)RUP��1U������������6�����������KLHU�6�������



���

NRQWHUNDULHUW�� VWDWW� ORESUHLVHQGHU� (ULQQHUXQJ� HLQ� 6W�FN� )OHLVFK�� GDV�P|JOLFKHUZHLVH�µYHULQQHUOLFKW¶��G�K��YHU]HKUW�ZXUGH�,Q� GHU� ]ZHLWHQ� 6]HQH� YRQ� ª',(� 6&+/$&+7©� VSLHOHQ� H[WUHPHU�(LJHQQXW]� XQG� EODQNHU� /HEHQVZLOOH� HLQH� +DXSWUROOH�� +LHU� LVW� GHU�.DPHUDG�HLQ�0LWWHO�XQG�HLQ�:HUN]HXJ�I�U�GDV�HLJHQH�hEHUOHEHQ��:DV�DOVR�EHGHXWHW�GLH�7UDQVIRUPDWLRQ�GHV�.RQWH[WHV�KLHU"�+HLQHU�0�OOHUV�$EVLFKW� LVW� GLH� =HUVW|UXQJ� HLQHU� ,GHRORJLH�� GHUHQ� )LNWLRQDOLWlW��QlPOLFK� GLH� GHU� .DPHUDGVFKDIW� XQG� GHU� /LHEH� GHV� 9RONHV� LP�)DVFKLVPXV�� HU� HQWODUYW� XQG� NHQQWOLFK� PDFKW�� )HUQHU� ELOGHW� GLHVH�6]HQH� LQ� ª',(� 6&+/$&+7©� GDV� HUVWH� +DQGOXQJVNRQWLQXXP� GHU�6]HQH� Ä+RPPDJH� j� 6WDOLQ� �³� LQ� ª*(50$1,$� 72'� ,1� %(5/,1©��'LH� LQ� 6WDOLQJUDG� HLQJHVFKORVVHQHQ� GHXWVFKHQ� 6ROGDWHQ� �EHUOHEHQ�WURW]� GHV� VWDUNHQ� 1DKUXQJVSUREOHPV� GDGXUFK�� GDVV� VLH� GHQ� $UP� GHV�.DPHUDGHQ� DEQDJHQ�� ,Q� GHU� 6WUXNWXU� GLHVHV� 7H[WHV� I�KUW� GLH� REHQ�]LWLHUWH� 7H[WSDVVDJH� HLQH� 6]HQH� YRQ�ª',(� 6&+/$&+7© DQ� XQG� UXIW�]XJOHLFK� ZLHGHU� GLH� XQKHLPOLFKH�$WPRVSKlUH� GHU� 6]HQHQ� Ä+RPPDJH�j� 6WDOLQ� �³� KHUYRU�� ,Q� GLHVHP� 0RPHQW� VSLHOW� GLH� $VVR]LDWLRQ� ]XP�]HLWOLFKHQ�+LQWHUJUXQG��GHQ�GLH�XUVSU�QJOLFKH�0XVLN�HYR]LHUW��HUVW� LQ�GHP�9HUKlOWQLV�GHU�$QVSDQQXQJ�PLW�GHP�9HUN|USHUXQJVPDWHULDO�HLQH�SURGXNWLYH�5ROOH�bKQOLFK�YHUKlOW� HV� VLFK�PLW�GHU�7H[WSDVVDJH� LQ�GHU�GULWWHQ�6]HQH�YRQ� ª',(� 6&+/$&+7©�� Ä'HU� 6WDUNH� LVW� DP� PlFKWLJVWHQ� DOOHLQ³�����HLQHP� EHNDQQWHQ� =LWDW� DXV� 6FKLOOHUV� ª:,/+(/0� 7(//©� � 'LHVHU�6DW]�� GHU� LQ� GHP� 8UVSUXQJVNRQWH[W� GLH� 7DSIHUNHLW� :LOKHOP� 7HOOV�DQVSULFKW�� UXIW� LP� QHXHQ� .RQWH[W� GHQ� .RQIOLNW� KHUYRU�� ,QGHP� EHL�+HLQHU� 0�OOHU� GLHVH� 7H[WSDVVDJH� PLW� GHP� .OHLQE�UJHU�� GHU� ZHJHQ�VHLQHV� )DQDWLVPXV� GLH� HLJHQH� )DPLOLH� XPJHEUDFKW� KDW�� NRPELQLHUW�ZLUG�� YHUOLHUW� VLH� LKUH� HLJHQWOLFKH� %HGHXWXQJ� XQG� NRPPW� MHW]W� DOV�+HXFKHOHL�� G�K�� DOV� GHU� YRP� (LJHQQXW]� JHSUlJWH� ,QGLYLGXDOLVPXV� GHV�.OHLQE�UJHUV� ]XP� 9RUVFKHLQ�� ,Q� GHU� XQPHQVFKOLFKHQ�9HUKDOWHQVZHLVH� GHV� .OHLQE�UJHUV� VSLHJHOW� VLFK� GLH� %UXWDOLWlW� LP�1DWLRQDOVR]LDOLVPXV� DOV� H[WUHPHV� 0RWLY� �)DPLOLHQPRUG��� 'LH� DXV�GHP� 8UVSUXQJVNRQWH[W� PLWJHEUDFKWH� %HGHXWXQJ� ZLUG� GHPRQWLHUW��GDPLW�GDV�0DWHULDO�XPIXQNWLRQLHUW�ZHUGHQ�XQG�LQ�GHP�QHXHQ�.RQWH[W�HLQH� 7UDQVIRUPDWLRQ� HUIDKUHQ NDQQ�� +LQWHU� GHU� :DKO� GHV� .RQWH[WHV�
��� +HLQHU�0�OOHU��'LH�6FKODFKW��D��D��2���6�����



���

VWHKW� GHU� $XWRU�� KLQWHU� GHP� =LWDW� EOHLEW� GLH� 6XEMHNWLYLWlW� GHV� $XWRUV�]XU�FN�� .ODXV� 7HLFKPDQQ� EH]HLFKQHW� GLHVHV� 9HUIDKUHQ� GHV� =LWLHUHQV�DOV�0DVNLHUXQJ�GHU�HLJHQHQ�6XEMHNWLYLWlW�RGHU�DOV�GDV� 
9HUVFKZLQGHQ�GHV�$XWRUV
��GHU�VLFK�XQWHU�GHP�)UHPGHQ�]X�YHUEHUJHQ�YHUPDJ����$XFK� DP� %HLVSLHO� GHV� 
6FKlGHOYHUNlXIHUV
� LQ� GHU� 6]HQH�Ä+RPPDJH� j� 6WDOLQ� �³� YRQ� ª*(50$1,$� 72'� ,1� %(5/,1©� OlVVW�VLFK�GLHVHV�9HUIDKUHQ�EHREDFKWHQ�Ä6&+b'(/9(5.b8)(5�� ,FK� DUEHLWH� LP� 7LHIEDX�� 6R]XVDJHQ�� :LU�WUDQVSRUWLHUHQ� )ULHGK|IH� XQWHU� $XVVFKOX�� GHU� gIIHQWOLFKNHLW��8PEHWWHQ�� ZLH� HV� LQ� GHU� 6SUDFKH� GHU� +LQWHUEOLHEHQHQ� KHL�W�� ,FK�ELQ� HLQ� +LQWHUEOLHEHQHU�� LFK� EHWWH� XP�� 817(5� %/820(1�81'(� *5$6�� :LU� DUEHLWHQ� QDFKWV�� 8QWHU� $ONRKRO�� ZHJHQ� GHU�,QIHNWLRQVJHIDKU�� *5$87� /,(%&+(1� $8&+� 925� 727(1��������.HQQHQ�6LH�9HUJLO�6&+21�(1767(,*7�(,1�1(8(6�*(6&+/(&+7�'(0(5+$%(1(1�+,00(/6&+/,(667�',(�(,6(51(�=(,7�81'�%()5(,7�9206&+5(&.(1�',(�/b1'(5�6(+7�:,(�$//(6�(17*(*(1�$70(7�'(01(8(1�-$+5+81'(57'$6�*()/h*(/7�+(5$8).2007�0,7�*(6&+(1.(1'(5�(5'(�������³���'HU� 
6FKlGHOYHUNlXIHU
� ÄHUZHLVW� VLFK� QXQ� GXUFK� HLQH� 9LHO]DKO�OLWHUDULVFKHU� =LWDWH�� YRP� .LUFKHQOLHG� �EHU� :DOWHU� YRQ� GHU�9RJHOZHLGH� ELV� KLQ� ]X� %�UJHUV� /HQRUHQEDOODGH�� DXFK� DOV�/LWHUDWXUNHQQHU³����� 'LH� HLQPRQWLHUWH� 7H[WVWHOOH� HUVFKHLQW� DOV�W\SRJUDSKLVFK� KHUYRUJHKREHQH� 3DVVDJH�� 'LH� =HLOHQ� Ä817(5�%/820(1� 81'(� *5$6�� ������ *5$87� /,(%&+(1� $8&+� 925�727(1³� HUZHFNHQ� GHQ� $QVFKHLQ�� DOV� VROOWHQ� VLH� PLW� GHU�&KDUDNWHULVLHUXQJ�HLQHU�)LJXU�QXU�]XP�(U]lKOIOXVV�EHLWUDJHQ��DEHU�LP�
��� 9JO��.ODXV�7HLFKPDQQ��D��D��2���6����I���� +HLQHU�0�OOHU��*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6����I���� 3DXO�*HUKDUG�.OXVVPDQQ��'HXWVFKODQG�'HQNPDOH��8PJHVW�U]W��D��D��2���6������



���

LQQHUHQ�.RPPXQLNDWLRQVV\VWHP� GHV� 7H[WHV� HUIDKUHQ� VLH� GLH�:LUNXQJ�GHU� hEHUODJHUXQJ� GHU� %HGHXWXQJ�� $X�HUGHP� ZLUG� GHU� (U]lKOIOXVV�GXUFK� LQ� 0DMXVNHOQ� KHUYRUJHKREHQH� HLQJHVFKREHQH� 3DVVDJHQ�VHPDQWLVFK�JHVW|UW��'HU�7H[W�NUHLHUW�VR�QLFKW�QXU�GLH�$XVEUHLWXQJ�GHU�%HGHXWXQJ�� VRQGHUQ� HU� NDQQ� DXFK� GLH� ,QWHQVLWlW� YHUVWlUNHQ�� 'XUFK�GDV� %H]LHKXQJVJHI�JH� ZLUG� HLQH� QHXH� VHPDQWLVFKH� 4XDOLWlW� LP� 7H[W�KHUJHVWHOOW�'LH� :HLWHUHQ� � LQ� 0DMXVNHOQ� JHGUXFNWHQ� 6lW]H� � ZHUGHQ� YRP�
6FKlGHOYHUNlXIHU
� UH]LWLHUW�� 'HU� 7H[W� 9HUJLOV� VWHOOW� GLH� VWDUNH�+RIIQXQJ� GHV� QHXHQ =HLWDOWHUV� GDU� XQG� OREW� GDV� *HGHLKHQ� HLQHV�*HVFKOHFKWHV�� $EHU� LQGHP� GLH� 9HUVH�9HUJLOV� YRP� 
6FKlGHOYHUNlXIHU
�DXIJHQRPPHQ� ZHUGHQ�� GHU� HLQH� GHQ� *ODXEHQ� DQ� GLH� JHVFKLFKWOLFKH�5HIRUP� DEOHKQHQGH� ]\QLVFKH� +DOWXQJ� HLQQLPPW� XQG� HLQH� YRQ�5HVLJQDWLRQ� JHSUlJWH� )LJXU LVW�� UXIHQ� VLH� GHQ� VHPDQWLVFKHQ� .RQIOLNW�LQ�GHP�(U]lKOIOXVV�KHUYRU�'LH� hEHUODJHUXQJ� GHU� %HGHXWXQJ� NDQQ� LP� ZHVHQWOLFKHQ� VRZRKO�GXUFK� GLH� hEHUODJHUXQJ� YRQ� NRQWUDVWLY� DOV� DXFK� SDUDOOHO� JHIRUPWHQ�,QKDOWHQ� HIIHNWYROO� KHUYRUJHEUDFKW� ZHUGHQ�� ,Q� GHU� REHQ� ]LWLHUWHQ�6]HQH� ZLUG� GHU� .RQWUDVW� YRQ� +RIIQXQJ� XQG� 9HU]ZHLIOXQJ�SDUDOOHOLVLHUW�� 0LW� GHU� LQWHUWH[WXHOOHQ� .RQWUDVWLHUXQJ� ]LHOW� +HLQHU�0�OOHU� DXI� HLQH� 9HUVWlUNXQJ� GHV� %HGHXWXQJVSRWHQWLDOV� VHLQHU� 7H[WH��(V� KDQGHOW� VLFK� XP� 9HUVXFKH�� DXI� SDUDGR[H� :HLVH� GHP� $OWHQ� GDV�1HXH�KLQ]X]XI�JHQ�1DFK�*HQLD� 6FKXO]�ZHLVW� GLHVH� )LJXU�� LQ� GHU�+HLQHU�0�OOHU� VLFK�VHOEVW� SRUWUlWLHUW�� DOOHJRULVFK� DXI� GHQ� PHODQFKROLVFKHQ� 0DU[LVWHQ����:LH� *HQLD� 6FKXO]� LVW� DXFK� 3DXO� *HUKDUG� .OXVVPDQQ� GHU� 0HLQXQJ��GDVV� GHU� 
6FKlGHOYHUNlXIHU
� LQ� VHLQHQ� (U]lKOXQJHQ�� =LWDWHQ� XQG�5HIOH[LRQHQ� GHV� $XWRUV� VHLQH� 9HU]ZHLIOXQJ� �EHU� GLH� /DJH� LQ� GHU�''5� IRUPXOLHUW���� $EHU� PHLQHV� (UDFKWHQV� OLHJW� GLH� 3RLQWH� LQ� GHU�bX�HUXQJ�� Ä'DV� JROGHQH� =HLWDOWHU� OLHJW� KLQWHU� XQV³����� GXUFK� GLH� GHU�$XWRU� +HLQHU� 0�OOHU� ]ZDU� GLH� WLHIH� +RIIQXQJVORVLJNHLW� DQJHVLFKWV�GHV�DXI�GLH�9HUJDQJHQKHLW�JHULFKWHWHQ�%OLFNV�GHV� 
6FKlGHOYHUNlXIHUV
�
��� 9JO�� *HQLD� 6FKXO]�� +HLQHU�0�OOHU�� D�� D�� 2��� 6�� ���I��*HRUJ�:LHJKDXV� WHLOW� GLHVH�$XIIDVVXQJ��9JO��DXFK��*HRUJ�:LHJKDXV��=ZLVFKHQ�$XIWUDJ�XQG�9HUUDW��:HUN�XQG�bVWKHWLN�+HLQHU�0�OOHUV��)UDQNIXUW�D�0���%HUQ��1HZ�<RUN��1DQF\�������6�����I���� 9JO��3DXO�*HUKDUG�.OXVVPDQQ��'HXWVFKODQG�'HQNPDOH��XPJHVW�U]W��D��D��2���6��������� +HLQHU�0�OOHU��*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6�����



���

]XP� $XVGUXFN� EULQJW�� ]XJOHLFK� DEHU� PLW� GHU� (UKDOWXQJ� LQGLYLGXHOOHU�+RIIQXQJ� VLFK� QLFKW� DOV� PLW� MHQHU� )LJXU� LGHQWLIL]LHUEDU� HUZHLVW�� 'HU�
6FKlGHOYHUNlXIHU
� YHUN|USHUW� GLH� 6SLW]H� GHU� 9HU]ZHLIOXQJ�� 'DJHJHQ�YHU]LFKWHW� GHU� $XWRU� +HLQHU�0�OOHU� GDUDXI�� VLFK� DXI� HLQHP� YRQ� ]ZHL�3ROHQ� DQ]XVLHGHOQ�� HU� EHZHJW� VLFK� SHUPDQHQW� ]ZLVFKHQ� GHP� GHU�+RIIQXQJ� XQG� GHP� GHU� 9HU]ZHLIOXQJ�� ,Q� HLQHP� *HVSUlFK� HUNOlUW�+HLQHU�0�OOHU�� Ä(LQH� ,GHDOIRUP� I�U�PLFK�ZlUH�� µ2KQH�+RIIQXQJ� XQG�9HU]ZHLIOXQJ�OHEHQ¶�³���,Q� HLQLJHQ� )lOOHQ� JHUlW� GDV� =LWLHUHQ� EHL� +HLQHU� 0�OOHU� ]XU�DXVVFKOLH�OLFKHQ� %LOGXQJ� HLQHU� 6]HQH�� ZLH� LQ� Ä'LH� %U�GHU� �³� XQG�Ä7RG�LQ�%HUOLQ��³�YRQ�ª*(50$1,$�72'�,1�%(5/,1©��ZR�GDV�=LWDW�DXV� OLWHUDULVFKHQ� :HUNHQ� DQGHUHU� $XWRUHQ� ]X� VHOEVWlQGLJHQ�6]HQHQELOGHQ� YHUZHQGHW� ZLUG�� 'LH� 6]HQH� Ä'LH� %U�GHU� �³� HUVFKHLQW�IRUPDO� ZLH� HLQ� 3URVDWH[W�� GHU� GLH� 7DFLWXV
�$QQDOHQ� PLW� GHP� %HULFKW��EHU� GDV� 7UHIIHQ� GHV� $UPLQLXV� PLW� VHLQHP� DXI� U|PLVFKHU� 6HLWH�NlPSIHQGHQ� %UXGHU� )ODYLXV� ]LWLHUW���� 'LH� 6]HQH� Ä7RG� LQ� %HUOLQ� �³�EHVWHKW� DXV� 9HUVHQ�� GLH� HLQ� =LWDW� GHU� 7HU]HWWH� DXV� GHQ� 6RQHWWHQ� YRQ�*HRUJ� +H\PV� %(5/,1� ,,,� ������� ZLHGHUJHEHQ���� 8QYHUPHLGOLFK�I�KUHQ� GLHVH� H[WUHP� JHVWDOWHWHQ� 7H[WH� ]X� GHU� EHDEVLFKWLJWHQ�Ä.ROOLVLRQ� PLW� GHP� 3XEOLNXP³����� 'LHVH� EHLGHQ� 6]HQHQ� VWHKHQ� LQ�2SSRVLWLRQ� ]X� GHQ� 3DVVDJHQ� GHU� GUDPDWLVFKHQ� 5HGH�� 'HVKDOE�HUVFKHLQHQ�� DQGHUV�DOV�EHLP�=LWDW�YRQ�/H[HPHQ�RGHU�6lW]HQ�� GLH�PLW�3URVD�XQG�9HUVHQ�HLQJHVFKREHQHQ�6]HQHQ�DOV� LQ� LKUHU�$XII�KUEDUNHLW�IUDJOLFK�� 'LH� EHLGHQ� 6]HQHQ� EHVWHKHQ� DXV� DNXVWLVFKHQ� XQG� YLVXHOOHQ�WKHDWUDOHQ� =HLFKHQ�� ,Q� %H]XJ� DXI� GDV� ]ZHLWH� GHU� 6]HQHQSDDUH� �Ä'LH�%U�GHU��³�� OlVVW�VLFK�GLH�6]HQH�Ä'LH�%U�GHU��³�DXI�GHU�HLQHQ�6HLWH� LQ�H[HPSODULVFKHU� )XQNWLRQ� DOV� 9RUDXVVHW]XQJ� I�U� GLH� .RQVWHOODWLRQ�%UXGHU� YV�� %UXGHU� EHWUDFKWHQ�� 'DV� DUFKDLVFKH� 0RGHOO� YHUIHLQGHWH�%U�GHU� GXUFK]LHKW� GLH� GHXWVFKH� *HVFKLFKWH� ELV� ]XU� 6SDOWXQJ� GHU�$UEHLWHUEHZHJXQJ� ����� XQG� �������� $XFK� LP� +LQEOLFN� DXI� HLQH�
����� +HLQHU�0�OOHU�� 'HU�:HOWXQWHUJDQJ� LVW� ]X� HLQHP�PRGLVFKHQ� 3UREOHP� JHZRUGHQ��(LQ�*HVSUlFK�PLW�8ZH�:LWWVWRFN��EHU�NRQVWUXNWLYH�$QJVW�XQG�GDV�GHIlWLVWLVFKH�*HUHGH�YRP�8QWHUJDQJ�VRZLH��EHU�GLH�$UEHLW� GHV�6FKULIWVWHOOHUV� LP�$WRP]HLWDOWHU �������� ,Q��'HUV���*HVDPPHOWH� ,UUW�PHU�� D�� D��2���6�����������KLHU�6��������� 9JO��+HLQHU�0�OOHU��*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6�������� 9JO��(EG���6�������� +HLQHU�0�OOHU��(LQ�%ULHI��D��D��2���6��������� bKQOLFK� *HQLD� 6FKXO]�� Ä0�OOHU� WUHLEW� GLH� N|USHUOLFKH� XQG� SV\FKRORJLVFKH� 8QDXIO|VEDUNHLW� GHV�9RUJDQJV� VR�ZHLW�� GD��VLFK�KLVWRULVFKH�:DKUKHLW�ZLHGHU� HLQHP�HZLJ�JOHLFKHQ�P\WKLVFKHQ�0RGHOO�]X�



���

:LHGHUKROXQJ� YRQ� 6WUXNWXU� XQG� (UVFKHLQXQJ� LQ� GHU�*HVFKLFKWH� NDQQ�GLHVHV� 6]HQHQELOG� EHU�FNVLFKWLJW� ZHUGHQ�� ,Q� GLHVHP� =XVDPPHQKDQJ�KDW�GDV�=LWDW�GLH�)XQNWLRQ��]HLWOLFK�UlXPOLFK�IHUQH�$VVR]LDWLRQHQ�YRQ�)LJXUHQ�� .RQVWHOODWLRQHQ� XQG� 6LWXDWLRQHQ� KHUYRU]XUXIHQ�� +HLQHU�0�OOHU�VHOEVW�EHPHUNW�KLHU]X�Ä-HGHU�9RUJDQJ�]LWLHUW�DQGHUH��JOHLFKH��lKQOLFKH�9RUJlQJH�LQ�GHU�*HVFKLFKWH�� VRZHLW� VLH� QDFK� GHP� 3KLORNWHW�0RGHOO� JHPDFKW�ZXUGH� XQG� ZLUG�� 'HU� .HVVHO� YRQ� 6WDOLQJUDG� ]LWLHUW� (W]HOV� 6DDO���,P� 5�FNEOLFN� DXI� EHLGH� (UHLJQLVVH� PDJ� GLH� 8PNHKUXQJ�HLQVLFKWLJHU� VHLQ��� 'LH� 5HIOHNWLRQ� GHU� 9RUJlQJH� GXUFK� GLH�)LJXUHQ�� JHGDQNOLFK� XQG� HPRWLRQHOO�� KDW� HEHQIDOOV�=LWDWFKDUDNWHU�� 'HU� =LWDWJHVWXV� GDUI� ,QWHQVLWlW� XQG� 6SRQWDQLWlW�GHU� 5HDNWLRQHQ� QLFKW� VFKPlOHUQ�� (LQI�KOXQJ� LP� 'HWDLO� EHL�9HUIUHPGXQJ� GHV� *DQ]HQ�� 'LH� GHXWVFKHQ� 6ROGDWHQ� KDEHQ� LP�.HVVHO� YRQ�6WDOLQJUDG�GLH�/HNWLRQ�GHU�1LEHOXQJHQ�QLFKW� JHOHUQW��'LH�ZLHGHUKROWH�(LQPDOLJNHLW�PX��PLW� ]LWLHUW�ZHUGHQ��(UVW�ZHQQ�GDV� 0RGHOO� JHlQGHUW� ZLUG�� NDQQ� DXV� GHU� *HVFKLFKWH� JHOHUQW�ZHUGHQ�³���(QWVSUHFKHQG� GHU� *HVFKLFKWVDXIIDVVXQJ� +HLQHU� 0�OOHUV�HUVFKHLQW� GLH� 9RUJHVFKLFKWH�� GLH� GHQ� =HLWUDXP� YRU GHP� %HJLQQ� GHV�6R]LDOLVPXV� XPIDVVW�� DOV� Ä(LV]HLW³� E]Z�� Ä6FKODFKWKDXV³����� ,Q� GLHVHU�9RUJHVFKLFKWH�� GLH� DXFK� DOV� Ä.HWWH� Z�UGHORVHU� +DQGOXQJHQ³��� GHU�
QlKHUQ�VFKHLQW��GLH�6SDOWXQJ�GHU�GHXWVFKHQ�$UEHLWHUEHZHJXQJ�XQG�GDQQ�GHV�GHXWVFKHQ�9RONHV�ZLUG�]XU�HZLJHQ� 6]HQH� GHV� %UXGHUNDPSIHV�� GLH� SROLWLVFKHQ� .RQIOLNWH� HUVFKHLQHQ� ZLHGHU� DOV� P\WKLVFKHV�8UJHPHW]HO��GHU�%UXGHU�PRUGHW�GHQ�%UXGHU�³�*HQLD�6FKXO]��6RPHWKLQJ�LV�5RWWHQ�LQ�WKLV�$JH�RI�+RSH��+HLQHU�0�OOHUV�%OLFN�DXI�GLH��GHXWVFKH��*HVFKLFKWH��,Q��0HUNXU��-J��������6�����������KLHU�6��������� +HLQHU�0�OOHU��0DWHULDO�]X��3KLORNWHW����'HU�+RUDWLHU��XQG��0DXVHU���,Q��'HUV���0DXVHU��%HUOLQ�������6���������KLHU�6����I���� 9JO��&DUORWWD�YRQ�0DOW]DQ��D��D��2���6������YJO��DXFK��*HVSUlFK�PLW�+HLQHU�0�OOHU���EHU�'(5�%$8��7HLOQHKPHU��+��0�OOHU��:��*LUQXV��:��0LWWHQ]ZHL��5��0�Q]���,Q��+HLQHU�0�OOHU��*HVFKLFKWHQ�DXV�GHU�3URGXNWLRQ����%HUOLQ�������6�����������KLHU�6�������'LH�0HWDSKHU�Ä(LV]HLW³�VHL�SROLWLVFK�JHVHKHQ�GHU�.DSLWDOLVPXV� E]Z��GLH�.ODVVHQJHVHOOVFKDIW�� ,Q�0�OOHUV� 6W�FN�ª'(5�%$8© LVW� ]�%�� GLH�)LJXU�%DUND�Ä)lKUH� ]ZLVFKHQ� (LV]HLW� XQG�.RPPXQH� � � 
GDV� ,GHDO� HLQHU�EHIUHLWHQ�XQG�EHIULHGHWHQ�*HVHOOVFKDIW
�³��'HU� %ULJDGLHU� %DUND� LVW� LP� .DSLWDOLVPXV� DXIJHZDFKVHQ�� 'DV� 6W�FN� ]HLJW�� ZLH� HU� ]X� HLQHP�VR]LDOLVWLVFKHQ�%HZXVVWVHLQ�NRPPW��1DFK�+HLQHU�0�OOHU�VWHKW�GLH�0HWDSKHU�Ä(LV]HLW³�I�U�ÄHLQH�:HOW��LQ� GHU� HV� I�U� %DUND� QLFKW� P|JOLFK� ZDU�� PHQVFKOLFKH� .RQWDNWH� ]X� ILQGHQ� �����³�� )UDQFLQH� 0DLHU�6FKDHIIHU��8WRSLH� XQG� )UDJPHQW��+HLQHU�0�OOHU� XQG�:DOWHU�%HQMDPLQ�� ,Q��7KHR�%XFN� � -HDQ�0DULH�9DUHQWLQ��+UVJ����+HLQHU�0�OO�� 5�FNEOLFNH��3HUVSHNWLYHQ��)UDQNIXUW�D�0��������6���������KLHU�6������YJO�� DXFK�� +HLQHU� 0�OOHU�� 'LH� +DPOHWPDVFKLQH�� D�� D�� 2��� 6�� ���� +HLQHU� 0�OOHU� QHQQW� LQ� ª',(�+$0/(70$6&+,1(©�LP�*HIROJH�YRQ�0DU[�GLH�Ä(LV]HLW³�GLH�6WDJQDWLRQV]HLW�GHU�*HVFKLFKWH��ÄGLH�3HULRGH��LQ�GHU�NHLQH�%HZHJXQJ�P|JOLFK�LVW��GLH�6WDOLQ]HLW��QDFK�GHU�1D]L�bUD���LQ�GHU�GLH�*HVFKLFKWH�GXUFK�GLH�6WDWLVWLN�HUVHW]W�ZLUG��GDV�KHL�W�GLH�%�URNUDWLH��GHQ�6WDDWVDSSDUDW�³��� *HQLD�6FKXO]��6RPHWKLQJ�LV�5RWWHQ LQ�WKLV�$JH�RI�+RSH��D��D��2���6������



���

0HQVFKHQ� EH]HLFKQHW� ZHUGHQ� NDQQ�� ILQGHW� NHLQH� (QWZLFNOXQJ�� NHLQ�)RUWVFKULWW� VWDWW�� 'LH�$XVJHEXUW� XQG� GLH� 9HUOlQJHUXQJ� GHU� GHXWVFKHQ�*HVFKLFKWVPLVHUH�� G�K�� GLH�:LHGHUKROXQJ� GHV� *OHLFKHQ� HUVFKHLQW� DOV�JHJHQZlUWLJ� XQG� ZHLWHUKLQ� ZLUNVDP�� (V� JLEW� NHLQHQ� 8QWHUVFKLHG�]ZLVFKHQ� GHU� 6HOEVW]HUIOHLVFKXQJ� LQ� GHU� EDUEDULVFKHQ� 1LEHOXQJHQ�=HLW� XQG� GHP� 6HOEVWPRUG� LP�.HVVHO� 6WDOLQJUDGV�� (LQ� JHVFKLFKWOLFKHU�9RUJDQJ� OlVVW� VLFK� VR� GXUFK� HLQHQ� DQGHUHQ� HUVHW]HQ�� 'DV� =LWDW� EHL�+HLQHU�0�OOHU� NDQQ� DOV� ÄGHU� VSUDFKOLFKH�$XVGUXFN� HLQHU�*HVFKLFKWV�7KHRULH³��� JHIDVVW� ZHUGHQ�� ,Q� GHU� 6]HQH� Ä'LH� %U�GHU� �³� YHUN|USHUW�GDV� =LWDW� LQ� GHU� VWUXNWXUHOOHQ� *OHLFKKHLW� GHV� JHVFKLFKWOLFKHQ�9RUJDQJV�GDV�0RWLY�GHV� 
%UXGHU]ZLVWHV
�$XI� GHU� DQGHUHQ� 6HLWH� NDQQ� GLH� 6]HQH� Ä7RG� LQ� %HUOLQ� �³� HLQ�9RUVSLHO� I�U� GDV� 7RWHQUHLFK� ]XP� $XVGUXFN� EULQJHQ�� ,Q� GHU� 6]HQH�Ä7RG�LQ�%HUOLQ��³�KHL�W�HV�Ä(LQ�$UPHQNLUFKKRI�UDJW��VFKZDU]��6WHLQ�DQ�6WHLQ�'LH�7RWHQ�VFKDXQ�GHQ�URWHQ�8QWHUJDQJ$XV�LKUHP�/RFK��(U�VFKPHFNW�ZLH�VWDUNHU�:HLQ�6LH�VLW]HQ�VWULFNHQG�DQ�GHU�:DQG�HQWODQJ0�W]HQ�DXV�5X��GHP�QDFNWHQ�6FKOlIHQEHLQ=XU�0DUVHLOODLVH��GHP�DOWHQ�6WXUPJHVDQJ�³���'HU� ]LWLHUWH� 7H[W� VWHKW� DXI� GHU� 0HWDHEHQH�� LQ� GHU� 0RWLYH� ZLH�
%HUOLQ
�� 
5HYROXWLRQ
� XQG� 
7RG
� HQJ� PLWHLQDQGHU� YHUNQ�SIW� VLQG��'LHVH� ZHLVHQ� XQPLWWHOEDU� DXI� GDV� 6FKHLWHUQ� GHU� 5HYROXWLRQ� LQ�'HXWVFKODQG� KLQ�� (LQHUVHLWV� HUVFKHLQHQ� GLHVH� 9HUVH� DOV� .RQWUDVW� ]X�GHQ� KRIIQXQJVYROOHQ� 9LVLRQHQ� +LOVHV�� DQGHUHUVHLWV� N|QQHQ� VLH� DOV�$SRNDO\SVH�� GLH� GLH� G�VWHUH� 6WLPPXQJ� GHV� 7RGHV� HUDKQHQ� OlVVW�� LQ�GHU� IROJHQGHQ�6]HQH� Ä7RG� LQ�%HUOLQ� �³�� LQ� GHP�+LOVH� DQ�.UHEV� VWLUEW�XQG� +XUH� �� ]XU� %UDXW� XQG� 0XWWHU� ]XJOHLFK� YHUZDQGHOW� ZLUG��YHUVWDQGHQ� ZHUGHQ�� 'LHVHV� =LWDW� ZLUG� VR� DXV� VHLQHP� XUVSU�QJOLFKHQ�.RQWH[W�KHUDXVJHO|VW�XQG�LQ�HLQHQ�QHXHQ�=XVDPPHQKDQJ�JHVWHOOW�,Q� 5HQDWH� /DFKPDQQV�:RUWHQ�� GLHVHV� 9HUIDKUHQ� GHV� =LWDWHV� O|VW�GXUFK� GLH� Ä(LQODJHUXQJ� IUHPGHU� 7H[WH³�� GLH� ÄhEHUHLQDQGHUVFKDOWXQJ�
��� .ODXV�7HLFKPDQQ��D��D��2���6�������� +HLQHU�0�OOHU��*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6�����



���

HLQHU�9LHO]DKO� IUHPGHU�7H[WH³�RGHU�GLH�Ä:LHGHU� XQG� 
*HJHQ
�6FKULIW�HLQHV� EHNDQQWHQ� 7H[WHV³� LQ� HLQHP� 7H[W� HLQH� ÄVHPDQWLVFKH�([SORVLRQ³��� DXV�'XUFK� 0RGLIL]LHUXQJ� GHV� 8UVSUXQJVWH[WHV� YHUVXFKW� +HLQHU�0�OOHU�HLQH�VHPDQWLVFKH�([SORVLRQ��HLQH�lVWKHWLVFKH�XQG�VHPDQWLVFKH�'LIIHUHQ]� ]X� HU]HXJHQ�� (LQ� %HLVSLHO� GDI�U� LVW� GLH� 8PNHKUXQJ� HLQHU�7H[WVWHOOH� EHL� (GJDU� $OOHQ� 3RH�� Ä'(5� 7(5525� 921� '(0� ,&+�6&+5(,%(� .2007� 1,&+7� $86� '(876&+/$1'� (6� ,67� (,1�7(5525� '(5� 6((/(³� LQ� Ä'(5� 7(5525� 921� '(0� ,&+�6&+5(,%(�.2007�$86�'(876&+/$1'�³���'XUFK�GLH�7UDQVIRUPDWLRQ�GHU�/H[HPH DN]HQWXLHUW�+HLQHU�0�OOHU�GDV� (UOHEQLV� GHU� $XVZLUNXQJ� YRQ� 7HUURUKHUUVFKDIW� LQ� GHU�JHVHOOVFKDIWOLFKHQ� (QWZLFNOXQJ�� (U� LQWHUHVVLHUW� VLFK� QLFKW� SULPlU� I�U�GHQ� LQGLYLGXHOOHQ� 7HUURU� GHU� Ä6HHOH³�� VRQGHUQ� I�U� GHQ�JHVHOOVFKDIWOLFKHQ�7HUURU� DXV�'HXWVFKODQG�� ]�%��GHQ�1D]L�7HUURU� �GHU�DXFK� GHQ� 3UHX�HQ�7HUURU� ZLHGHU� LQV� %HZXVVWVHLQ� EULQJW��� $EHU� EHL�+HLQHU�0�OOHU�NRPPW�GHU�7HUURU�DXV�'HXWVFKODQG�DXFK�DXV�GHU�6HHOH��XQG� GHU� 7HUURU� GHU� 6HHOH� NRPPW� DXFK� DXV�'HXWVFKODQG��'D]X� NRPPW�HU� DXV� GHU� GHXWVFKHQ� *HVFKLFKWH�� 'HP]XIROJH� JHK|UHQ� SV\FKLVFKH�'HIRUPDWLRQ� XQG� Ä7HUURU� DXV� 'HXWVFKODQG³� ]XVDPPHQ�� 'DV� 7KHPD�)DVFKLVPXV�LVW�I�U�+HLQHU�0�OOHU�YRQ�EOHLEHQGHU�$NWXDOLWlW��,Q�VHLQHU�JHVDPWHQ� VFKULIWVWHOOHULVFKHQ� 3URGXNWLRQVDUEHLW� ELOGHW� GDV� 3URGXNW�GHU� *HVFKLFKWH�� GDV� JHUPDQLVFKH� (UEH�� GHQ� $QODVV� XQG� *HJHQVWDQG�GHV� 6FKUHLEHQV�� 'LH� 6FKDWWHQVHLWHQ� GHU� GHXWVFKHQ� *HVFKLFKWH�]ZLQJHQ� ]XU� SHUPDQHQWHQ� $XVHLQDQGHUVHW]XQJ� PLW� GHU� GHXWVFKHQ�9HUJDQJHQKHLW�Ä'LH� GHXWVFKH� *HVFKLFKWH� ZDU� HLQH� DQGHUH� 2EVHVVLRQ�� XQG� LFK�KDEH� YHUVXFKW�� GLHVH� 2EVHVVLRQ� ]X� ]HUVW|UHQ�� GLHVHQ� JDQ]HQ�.RPSOH[�³���
��� 5HQDWH�/DFKPDQQ��(EHQHQ�GHV�,QWHUWH[WXDOLWlWVEHJULIIV��,Q��.DUOKHLQ]�6WLHUOH���5DLQHU�:DUQLQJ��+UVJ����'DV�*HVSUlFK��0�QFKHQ�������6�����������KLHU�6��������� %HLGH�=LWDWH��+HLQHU�0�OOHU��$%&��,Q��'HUV���*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6�����+HLQHU�0�OOHU�KDW�GLHVHQ�6DW]�3RHV� � GRUW� LP�9RUZRUW� ]X�Ä7DOHV� RI� WKH�*URWHVTXH�DQG�$UDEDVTXH³��������JHVFKULHEHQ�XQG� DXI� GLH� +HUNXQIW� RGHU� 2ULHQWLHUXQJ� VHLQHU� 6FKDXHUJHVFKLFKWHQ�� G�K�� QDFK� GHXWVFKHP� RGHU�HQJOLVFKHP�9RUELOG��EH]RJHQ�� DXV�GHP�.RQWH[W�JHO|VW�XQG�VLQQHQWVWHOOHQG�LQV�3ROLWLVFKH��EHUWUDJHQ���� +HLQHU�0�OOHU��0DXHUQ��*HVSUlFK�PLW�6\OYpUH�/RWULQJHU��,Q��'HUV���5RWZHOVFK��D��D� 2���6���������KLHU�6�����



���

'LH� 0RGHOO�7UDQVIRUPDWLRQ� LVW� HLQ� LQ� 0�OOHUV� 7KHDWHUVW�FNHQ�YLHOIDFK� DQ]XWUHIIHQGHV� (OHPHQW�� +lXILJ� JUHLIW� HU� DXI� %UHFKWV�$UEHLWHQ� ]XU�FN�� 6R� ELOGHW� 0�OOHUV� /HKUVW�FN� ª0$86(5©� GLH�)RUWVHW]XQJ� YRQ� %UHFKWV� ª',(� 0$�1$+0(©�� XQG� ª',(�6&+/$&+7©� IROJW�%UHFKWV� ª)85&+7�81'�(/(1'�'(6�'5,77(1�5(,&+(6©�� ,P� 9HUJOHLFK� ]X� %UHFKW� ILQGHQ� VLFK� EHL� 0�OOHU� QXU�ZHQLJH� 5ROOHQILJXUHQ�� XQG� GLH� +DQGOXQJ� ZLUG� YHUGLFKWHW�� +HLQHU�0�OOHU� EHQXW]W� GLH� 6W�FNH� %UHFKWV� QLFKW� ]XU� %HDUEHLWXQJ�� VRQGHUQ�HKHU�DOV�0RGHOO��(V�KDQGHOW�VLFK�XP�GLH�6FKDIIXQJ�HLQHV� 
0HKUZHUWV
��XP� SURGXNWLYH� 5H]HSWLRQ� GXUFK� GLH� 7UDQVIRUPDWLRQ� HLQHV�EHVWHKHQGHQ�0RGHOOV�'DU�EHU� KLQDXV� ZLUG� GLHVHV� 0RGHOO� DXI� :HUNH� 6KDNHVSHDUHV�RGHU� DXI� P\WKRORJLVFKH� 0XVWHU� DQJHZHQGHW�� $OOHUGLQJV� OLHJW� GLH�%HWRQXQJ� QLFKW� DXI� GHU� 4XDQWLWlW� GHU� YHUVFKLHGHQHQ�$QZHQGXQJVEHUHLFKH� GHV� 0RGHOOV�� VRQGHUQ� DXI� GHP� 0RGXV� VHLQHU�9HUZHQGXQJ�'LH� 6]HQH� Ä%UDQGHQEXUJLVFKHV� .RQ]HUW� �³� EHDUEHLWHW� GLH�*HVFKLFKWH� GHV� 0�OOHUV� YRQ� 6DQVVRXFL���� +LHU� KDW� +HLQHU� 0�OOHU�QLFKW� HLQIDFK� GHQ�6WRII� �EHUQRPPHQ�� VRQGHUQ�GXUFK�GLH�(LQEULQJXQJ�YRQ�&ORZQV� DOV�+DQGOXQJVEHWHLOLJWHQ�� G�K�� GXUFK� GLH� 6SLHO�LP�6SLHO�6WUXNWXU�� ZHVHQWOLFKH� (LQJULIIH� LQ� GHU� IRUPDOHQ� 6WUXNWXU�YRUJHQRPPHQ�� 'XUFK� GLH� 3DUDOOHOLVLHUXQJ� ]ZHLHU� 6SLHOHEHQHQ�YHUVXFKW�+HLQHU 0�OOHU�KLHU�GLH�GUDPDWLVFKH�:LUNXQJ�]X�YHUVWlUNHQ�:LH� VFKRQ� HUZlKQW�� GLHQHQ� GLH� 0RWLYH� GHV� %UXGHU]ZLVWHV� XQG�GHV� %UXGHUPRUGHV� DX�HUGHP� GHU� PRGHOOKDIWHQ� %HVFKUHLEXQJ� DOV�JHUPDQLVFKHV� (UEH�� EHLVSLHOVZHLVH� LQ� GHQ� 6W�FNHQ� ª',(�6&+/$&+7©�XQG�ª*(50$1,$�72'�,1�%(5/,1©�,Q� GHQ�0DWHULDOLHQ� ]X�ª3+,/2.7(7©�ZLUG�0�OOHUV�8PJDQJ�PLW�GHP� KLVWRULVFKHQ� 0DWHULDO� � KLHU� DP� P\WKRORJLVFKHQ� 0RGHOO� �H[HPSODULVFK�VLFKWEDU�Ä'LH�+DQGOXQJ� LVW�0RGHOO�� QLFKW� +LVWRULH�� +DOWXQJHQ� ]X� ]HLJHQ��QLFKW� %HGHXWXQJHQ�� -HGHU� 9RUJDQJ� ]LWLHUW� DQGHUH�� JOHLFKH��
��� 'LHVH�$QHNGRWH�JUHLIW�GHQ�VFKRQ�YRQ�3HWHU�+DFNV�LQ�VHLQHP�
E�UJHUOLFKHP�/XVWVSLHO
�ª'(5�0h//(5�921�6$16628&,©�EHKDQGHOWHQ�6WRII� DXI��9JO��3HWHU�+DFNV��'HU�0�OOHU�YRQ�6DQVVRXFL�� ,Q��'HUV���3HWHU�+DFNV�� )�QI� 6W�FNH�� )UDQNIXUW� D�0�� ������6�� ��������� ������ HQWVWDQGHQ��8�� ������'HXWVFKHV�7KHDWHU��LQ�GHU�5HJLH�YRQ�:��/DQJKRII��



���

lKQOLFKH� 9RUJlQJH� LQ� GHU� *HVFKLFKWH�� ������ 'HU� $EODXI� LVW�]ZDQJVOlXILJ� QXU�� ZHQQ� GDV� 6\VWHP� QLFKW� LQ� )UDJH� JHVWHOOW�ZLUG�³���'XUFK� GLH� 7UDQVIRUPDWLRQ� E]Z�� GLH� 'HNRQVWUXNWLRQ� GHV� =LWDWV�DXV� GHP� .RQWH[W� ZLUG� GHU� (UZDUWXQJVKRUL]RQW� GHV� 5H]LSLHQWHQ�]HUVW|UW�� GLHVHP� DEHU� ]XJOHLFK� GLH� 5HIOH[LRQ� �EHU� DQGHUH�0|JOLFKNHLWHQ� GHU� ,QWHUSUHWDWLRQ� DXIJHQ|WLJW� XQG� GDPLW� HLQ� :HJ� ]X�QHXHU� (UNHQQWQLV� HU|IIQHW�� 'LH� 6FKUHLEZHLVH� 0�OOHUV� HQWVSULFKW� GHU�ÄVHULHOOH>Q@� 9DULDWLRQ³����� ZLH� VLH� DXI� GHP� *HELHW� GHU� 0DOHUHL� HWZD�3LFDVVR�LQ�VHLQHU�'DUVWHOOXQJVZHLVH�YHUZDQGW�KDW�1HEHQ� GHP� =LWDW� LVW� DXFK� GLH� $QVSLHOXQJ� DOV� SRWHQWLHOO�,QWHUWH[WXDOLWlW� HU]HXJHQGHV�0LWWHO� ]X� EHWUDFKWHQ�� (LQ�%HLVSLHO� GDI�U�LVW� GLH� $XVVDJH� )ULHGULFK� :LOKHOPV�� ,Q� GHU� HUVWHQ� 6]HQH� GHV�7KHDWHUVW�FNV� ª/(%(1� *81'/,1*6� )5,('5,&+� 921� 35(8�(1�/(66,1*6� 6&+/$)� 75$80� 6&+5(,©� HUVFKHLQW� GLH� KLVWRULVFKH�3HUVRQ� *XQGOLQJ� LQ� GHU� *HVWDOW� HLQHV� HUQLHGULJWHQ� ,QWHOOHNWXHOOHQ��Ä)ULHGULFK�:LOKHOP� IXU]W�� )ULHGULFK� KlOW� VLFK� GHPRQVWUDWLY� GLH� 1DVH�]X. $OVR� KDW� *RWW� GLH� :HOW� HUVFKDIIHQ�� $OV� ZHOFKH� ]XHUVW�JDVI|UPLJ�³��� 9RQ� +RIEHGLHQVWHWHQ� ZLUG� *XQGOLQJ� YHUVSRWWHW�� (LQ�%lU�YHUIROJW�XQG��EHUZlOWLJW�LKQ��GU�FNW�LKQ�]X�%RGHQ��*XQGOLQJ��GHU�GLH� � DQ� +DPOHW� JHULFKWHWHQ�:RUWH� 2SKHOLDV� � DXIJUHLIW� XQG� DXI� VLFK�P�Q]W� Ä2�:+$7�$�12%/(�0,1'� ,6 +(5(�2
� (57+52:1³�ZLUG�YRP� .|QLJ� ]XUHFKWJHZLHVHQ�� Ä*XQGOLQJ�� KDW� (U� ZLHGHU� ,GHHQ�³���'LHVHU� 6DW]� HULQQHUW� VWDUN� DQ� HLQH� GHU� 'RNWRU�6]HQHQ� LQ� *HRUJ�%�FKQHUV� ª:2<=(&.©�� Ä:R\]HFN�� (U� SKLORVRSKLHUW� ZLHGHU�³���+HLQHU� 0�OOHU� VWHOOW� PLW� +LOIH� GHU� $QVSLHOXQJ� %H]�JH ]XP� DQGHUHQ�7H[W� KHU�� WURW]� YHUVFKLHGHQHU� 'LIIHUHQ]HQ� GHU� EHLGHQ� )LJXUHQ� LVW�*XQGOLQJ� XQG� :R\]HFN� GLH� ]XJHGDFKWH� 2SIHUUROOH� JHPHLQVDP�� 6LH�HUVFKHLQHQ� DOV� HLQ� 3DUDGLJPD� I�U� GHQ� 7\SXV� GHV� GHQ� UHDOHQ�+HUUVFKDIWV� XQG� $EKlQJLJNHLWVYHUKlOWQLVVHQ� KRIIQXQJVORV�$XVJHOLHIHUWHQ��QXU�PHKU�0DULRQHWWH��ZLOOHQORVHV�:HUN]HXJ�
��� +HLQHU�0�OOHU��0DWHULDO�]X�Ä3KLORNWHW³��Ä'HU�+RUDWLHU³�XQG�Ä0DXVHU³��D��D��2���6����I���� +HLQHU� 0�OOHU�� (LQ� *HVSUlFK� ]ZLVFKHQ� :ROIJDQJ� +HLVH� XQG� +HLQHU� 0�OOHU� �������� ,Q�� 'HUV���*HVDPPHOWH�,UUW�PHU����)UDQNIXUW�D�0��������6���������KLHU�6�������� +HLQHU�0�OOHU��/HEHQ�*XQGOLQJV�)ULHGULFK�YRQ�3UHX�HQ�/HVVLQJV�6FKODI�7UDXP�6FKUHL��D��D��2���6�������� (EG���6�������� *HRUJ�%�FKQHU��:R\]HFN��,Q��:HUQHU�5��/HKPDQQ��+UVJ����6lPWOLFKH�:HUNH�XQG�%ULHIH��+LVWRULVFK�.ULWLVFKH�$XVJDEH�PLW�.RPPHQWDU��+DPEXUJ�������6�����������KLHU�6������



���

������6HOEVW]LWDW
$OV� SURPLQHQWHV� 6WLOPLWWHO�� GDV� +HLQHU� 0�OOHU� LQ� VHLQHU�7KHDWHUDUEHLW� HLQVHW]W�� GDUI� GLH� 6HOEVW]LWLHUXQJ� JHOWHQ�� 'LHVHV�9HUIDKUHQ� GHFNW� VRZRKO� GDV� %H]LHKXQJVJHIOHFKW� ]ZLVFKHQ� HLQ]HOQHQ�6W�FNHQ� DOV� DXFK� GLH� .RQWLQXLWlW� LQ� GHU� GHXWVFKHQ� *HVFKLFKWH� DXI��0XVWHUEHLVSLHOH� GDI�U� VLQG� ª',(� 6&+/$&+7©� XQG� ª*(50$1,$�72'� ,1� %(5/,1©�� GLH� LQ� GLHVHU� +LQVLFKW� DOV� =ZLOOLQJVVW�FNH�EHWUDFKWHQ�ZHUGHQ�N|QQHQ�(V� ZXUGH� EHUHLWV� GDUDXI� KLQJHZLHVHQ�� GDVV� GLH� hEHUWUDJXQJ� GHV�6WRIIHV� GHU� 6HOEVW]LWLHUXQJ� LQ� GHU� ]ZHLWHQ� 6]HQH� Ä,FK� KDWW� HLQHQ�.DPHUDGHQ³� LQ� GHP� 6W�FN� ª',(� 6&+/$&+7©� $VVR]LDWLRQHQ� DQ� GLH�I�QIWH� 6]HQH� Ä+RPPDJH� j� 6WDOLQ� �³� YRQ� ª*(50$1,$� 72'� ,1�%(5/,1©� KHUYRUUXIW�� 'LH� .RPSRVLWLRQ� GHU� +DQGOXQJ� LQ� GHU� 6]HQH�Ä,FK�KDWW�HLQHQ�.DPHUDGHQ³�XQG�GLH�GHU�Ä+RPPDJH�j�6WDOLQ��³�ELHWHW�]ZHL� � QXU� JUDGXHOO� YHUVFKLHGHQH� � /HVDUWHQ�� 
.DPHUDGHQ� DEQDJHQ
�XQG� 
.DPHUDGHQ� VWHUEHQ� �ODVVHQ�
��ZREHL�GLH�HUVWHUH�GLH� LQ�6WDOLQJUDG�HLQJHVFKORVVHQHQ� 6ROGDWHQ� GDUVWHOOW�� GLH� GHQ� $UP GHV� �1HX��$QN|PPOLQJV� DEQDJHQ�� GLH� OHW]WHUH� GLH� 6]HQH� EHVFKUHLEW�� LQ� GHU�*XQWKHU�� +DJHQ�� 9RONHU� XQG� *HUQRW� HLQDQGHU� �LQ� VSULFKWZ|UWOLFKHU�1LEHOXQJHQWUHXH�� XPEULQJHQ�� %HLGH� 0DOH� OLHJW� GHP� +DQGHOQ� HLQ�UDWLRQDOLVWLVFKHV� .DON�O� ]X� *UXQGH�� Ä6ROGDW� ��� %HVVHU� GUHL� YROOH�0lJHQ� DOV� YLHU� OHHUH� �����³��� XQG� Ä*XQWKHU�� -HW]W� VLQG� HV� QXU� QRFK�EHLGH³����'LH� 6]HQH� Ä+RPPDJH� j� 6WDOLQ� �³� YRQ� ª*(50$1,$� 72'� ,1�%(5/,1©� ZLUG� LP� 9HUJOHLFK� PLW� GHP� GHV� 6W�FNHV� ª',(�6&+/$&+7©� DXV� HLQHP� PHKU� JU|�HUHQ� 3HUVSHNWLYH� GHU� GHXWVFKHQ�*HVFKLFKWH� EHKDQGHOW�� 'LH� GHSULPLHUHQGH� *HVFKLFKWH� GHU�6HOEVW]HUVW|UXQJ� GHV� 0HQVFKHQ� XQG� GHV� .DQQLEDOLVPXV� EHVFKUlQNW�VLFK� QLFKW� DXI� HLQ� HLQ]LJHV� =HLWDOWHU�� 6R� JHVHKHQ� ZHUGHQ� GLH�YHUVFKLHGHQHQ� KLVWRULVFKHQ� *HVLFKWVSXQNWH� LQ� GHP� 6W�FN�ª*(50$1,$� 72'� ,1� %(5/,1©� �EHUODJHUW�� $X�HU� GHU� $VVR]LDWLRQ�

��� +HLQHU�0�OOHU��'LH�6FKODFKW��D��D��2���6������� +HLQHU�0�OOHU��*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6�����



���

DQ� IU�KHUH� 0RGHOOH� VSLHOW� ]ZDU� GLH� )XQNWLRQ� GHV� =LWDWHV� KLHU� NHLQH�EHVRQGHUH� 5ROOH�� DEHU� +HLQHU� 0�OOHU� EHDEVLFKWLJW� GXUFK� GLH�:LHGHUDXIEHUHLWXQJ� GHV� 6WRIIHV�� QRFK� DQGHUH� 0RGHOOVLWXDWLRQHQ� ]X�YHUN|USHUQ�� (V� KDQGHOW� VLFK� KLHU� XP� GLH� hEHUODJHUXQJ� XQG� GLH�6WHLJHUXQJ� GHV� %HGHXWXQJVSRWHQWLDOV� GXUFK� =LWLHUWHFKQLN�� $XI� GLH�)UDJH�� ZHOFKH� QHJDWLYHQ� $VSHNWH� GLH� 0RGHOOLQV]HQLHUXQJHQ� YRQ�%UHFKW� KlWWHQ�� JDE� +HLQHU� 0�OOHU� LQ� HLQHP� *HVSUlFK� DXV� GHP� -DKU������GLH�$XVNXQIW�Ä������0DQ�LVW�GRFK�IURK��ZHQQ�PDQ�HLQ�0RGHOO�KDW��YRQ�GHP�PDQ�DXVJHKHQ� NDQQ�� GDV� PDQ� GDQQ� IUHL� YDULLHUHQ� NDQQ�� 'DV� VHW]W� LP�*UXQGH� PHKU� 3KDQWDVLH�� PHKU� .UHDWLYLWlW� IUHL�� DOV� ZHQQ� PDQ�EOLQG�LUJHQGZR�DQIlQJW�������³���'LH� %HDUEHLWXQJ� ZLUNW� DXV� +HLQHU� 0�OOHUV� 6LFKW� QRFK�SURGXNWLYHU DOV� GLH� (UVFKDIIXQJ�� GLH� 7UDQVIRUPDWLRQ� �EHUWULIIW� GLH�(UILQGXQJ�:LH� ZLFKWLJ� +HLQHU� 0�OOHU� GLH� 0RGHOOVLWXDWLRQ� DOV� (LQKHLW� I�U�GLH� :LHGHUDXIEHUHLWXQJ� QLPPW�� PDJ� GDV� %HLVSLHO� GHU� YLHUWHQ� 6]HQH�Ä)OHLVFKHU� XQG� )UDX³� LQ� ª',(� 6&+/$&+7©� YHUGHXWOLFKHQ�� DOV� GLH�(KHIUDX� LKUHQ� 0DQQ�� HLQHQ� )OHLVFKHU� W|WHW�� 'LHVHQ� 6WRII� KDW� +HLQHU�0�OOHU� DOV� (QWZXUI�� 6RQHWW�� 9HUV� XQG� 3URVDIDVVXQJ� DXV� GHQ�/(.7,21(1�LQVJHVDPW�YLHUPDO�EHKDQGHOW����(LQHP� lKQOLFKHQ� 6DFKYHUKDOW� EHJHJQHQ� ZLU� LQ� GHU� 6]HQH� Ä'LH�1DFKW� GHU� ODQJHQ�0HVVHU³� YRQ� ª',(� 6&+/$&+7©� XQG� Ä'LH� %U�GHU��³� YRQ� ª*(50$1,$�72'� ,1�%(5/,1©�� ,Q� GHU� ]HKQWHQ� 6]HQH� Ä'LH�%U�GHU� �³�ZLUG�GHU�6WRII� YRQ�ª',(�6&+/$&+7©� OHLFKW� DEJHZDQGHOW�ZLHGHUKROW��'LH� HUVWH� 6]HQH� Ä'LH� 1DFKW� GHU� ODQJHQ� 0HVVHU³� YRQ� ª',(�6&+/$&+7©� ]HLJW� LQ� GHU� 1DFKW� GHV� 5HLFKVWDJVEUDQGV� ����� GLH�*HVFKLFKWH�YRQ�]ZHL�%U�GHUQ��HLQHP�([�.RPPXQLVWHQ��GHU� LQV�/DJHU�GHU� 1D]LV� �EHUJHZHFKVHOW� LVW�� XQG� HLQHP� .RPPXQLVWHQ�� 'HU�HKHPDOLJH� .RPPXQLVW� KDW� WURW]� )ROWHUXQJ� GXUFK� GLH� *HVWDSR�QLHPDQGHQ� YHUUDWHQ�� ZLUG� DEHU� QDFK� GHU� +DIWHQWODVVXQJ� YRQ� VHLQHQ�
��� +HLQHU�0�OOHU��'LH�)RUP�HQWVWHKW�DXV�GHP�0DVNLHUHQ��D��D��2���6��������� 9JO�� +HLQHU� 0�OOHU�� )OHLVFKHU� XQG� )UDX�� 9HUVFKLHGHQH� )DVVXQJHQ�� ,Q�� :ROIJDQJ� 6WRUFK� �+UVJ����(;3/26,21�2)�$�0(025<�+(,1(5�0h//(5��(LQ�$UEHLWVEXFK��%HUOLQ�������6�����I�
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*HQRVVHQ� JHPLHGHQ� LQ� GHU� $QQDKPH�� HU� N|QQH� ]XP� 9HUUlWHU�JHZRUGHQ� VHLQ�� Ä6FKOLH�OLFK� ZLUG� HU� ]XP� 9HUUlWHU�� QLFKW� GXUFK� GLH�)ROWHU��VRQGHUQ�GXUFK�GDV�0LVVWUDXHQ�GHU�*HQRVVHQ�³���'LH� ]HKQWH� 6]HQH� Ä'LH� %U�GHU� �³� DXV� ª*(50$1,$� 72'� ,1�%(5/,1©� LVW� DOV� GLH� )RUWVHW]XQJ� GHU� 6]HQH� Ä'LH� 1DFKW� GHU� ODQJHQ�0HVVHU³�DQ]XVHKHQ��'HQ�+LQWHUJUXQG�ELOGHW� HLQ�''5�*HIlQJQLV��'LH�%U�GHU�� HLQ� .RPPXQLVW� XQG� HLQ� 1D]L�� EHJHJQHQ� HLQDQGHU� QDFK�]ZDQ]LJ�-DKUHQ�Ä1$=,�YRUWUHWHQG��� � � � � �'DV�LVW�PHLQ�%UXGHU�%5h&.(1635(1*(5��'HU�5RWH"*$1'+,�ODFKW��,1�'(5�+(,0$7�,1�'(5�+(,0$7�'$�*,%76�(,1�:,('(56(+(1�.20081,67������ � �0HLQ�%UXGHU�GHU�6SLW]HO��6FKZHLJHQ �'X�KDVW�HV�ZHLW�JHEUDFKW�1$=,����� � � � � � � � � � � � � � � � � �6R�ZHLW�ZLH�GX�������'LH�1DFKW�GHU�ODQJHQ�0HVVHU��:HL�W�GX�QRFK�,FK�VWDQG�LQ�GHLQHU�7�U��,FK�ZDU�GHLQ�%UXGHU�6WUHFNW�GLH�+DQG�DXV��'HU�%UXGHU�QLPPW�VLH�QLFKW.$EHU�PHLQ�%UXGHU�KDWWH�NHLQH�+DQG�IUHL�,FK�ELQ�GHLQ�%UXGHU�³���'LH� VFKOHFKWH�0HLQXQJ� GHV�.RPPXQLVWHQ �EHU� GHQ�1D]L� EHVWHKW�XQYHUlQGHUW� IRUW �� 'HU� .RPPXQLVW� EHGDXHUW� MHW]W�� VHLQHQ� %UXGHU�
��� ,FKNDZD�$NLUD��+HLQHU�0�OOHUV�Ä9RUJHVFKLFKWH³�� 'UDPHQ��,Q��=HLWVFKULIW�I�U�*HUPDQLVWLN����������6��������� KLHU� 6�� ���� ,Q� GHU� 6]HQH� Ä'LH� (QWODVVHQH³� DXV� ª)85&+7� 81'� (/(1'� '(6� '5,77(1�5(,&+(6©� YRQ� %HUWROW� %UHFKW� ZLUG� GDV� 7KHPD� lKQOLFK� ZLH� LQ� GHU� 6]HQH� Ä'LH� 1DFKW� GHU� ODQJHQ�0HVVHU³�EHKDQGHOW��$XFK�KLHU�ZLUG�GDV�7UDJLVFKH�GHU�6LWXDWLRQ�HLQHV�JHUDGH�DXV�GHP�.=�NRPPHQGHQ�0DQQHV� DQJHGHXWHW�� LQ� HLQHU�6LWXDWLRQ�� LQ�GHU�HU�VLHKW��ÄDOOH�PL�WUDXHQ� LKP³��ZHLO� VLH�ZLVVHQ�� Ä(V� LVW�]XYLHO�YRUJHNRPPHQ��0DQ�VHW]W� LKQHQ�]X�VHKU�]X�GULQQHQ�³�:lKUHQG�%UHFKW�MHGRFK�GHQ�(QWODVVHQHQ�DP� 6FKOXVV� (LQVLFKW� LQ� GLH� SROLWLVFKH� 5LFKWLJNHLW� GLHVHV� 0LVVWUDXHQV� JHZLQQHQ� OlVVW�� UDGLNDOLVLHUW�+HLQHU� 0�OOHU� GDV� 3UREOHP�� (U� YHUVXFKW� GXUFK� ]XVSLW]HQGHV�:HLWHUI�KUHQ� GHU� 6LWXDWLRQ� GHQ� QHXHQ�(UIDKUXQJVVWDQG� DQ]X]HLJHQ� XQG� GLH� VXEMHNWLYH� 6HLWH� NRQVHTXHQW� ]X� EHWRQHQ�� 9JO�� %HUWROW� %UHFKW��)XUFKW�XQG�(OHQG�GHV�GULWWHQ�5HLFKHV��,Q��'HUV���*HVDPPHOWH�:HUNH����)UDQNIXUW�D�0��������6������������� YJO�� DXFK�� *HRUJ� :LHJKDXV�� �'DV� 6FKODFKWIHOG� LQ� GHU� %UXVW��� $QPHUNXQJHQ� ]XU�)DVFKLVPXVEHZlOWLJXQJ�EHL�+HLQHU�0�OOHU��,Q��8ZH�1DXPDQQ��+UVJ����'LH�6DPPOXQJ����-DKUEXFK�I�U�DQWLIDVFKLVWLVFKH�/LWHUDWXU�XQG�.XQVW��)UDQNIXUW�D�0��������6�����������KLHU�6�����I���� +HLQHU�0�OOHU��*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6����I�



���

GDPDOV�� LQ� GHU� Ä1DFKW� GHU� /DQJHQ� 0HVVHU³�� DOV� MHQHU� DXV� GHP�*HIlQJQLV�NDP��QLFKW�HUVFKRVVHQ�]X�KDEHQ�$EHU� LQ� GHQ� 6]HQHQ� Ä'LH� 1DFKW� GHU� ODQJHQ� 0HVVHU³� XQG� Ä'LH�%U�GHU� �³� WULWW� HLQH� 'LIIHUHQ]� LQ� GHU� 3UREOHPNRQVWHOODWLRQ� KHUYRU��:lKUHQG� LQ� GHU� HUVWHQ� 6]HQH� � +HUUVFKDIW� GHV� 'ULWWHQ� 5HLFKHV� � GLH�PHQVFKOLFKH� %H]LHKXQJ� LP� 9RUGHUJUXQG� VWHKW�� OlVVW� GLH� .RQWLQXLWlW�GHU� ELV� GDKLQ� HUIDKUHQHQ� GHXWVFKHQ� 0LVHUH� GLH� 5HDOLWlW� LQ� GHU� ''5�QRFK� GHXWOLFKHU� ZHUGHQ�� :HQLJHU� GHU� SROLWLVFKH� )HLQG� RGHU�.ULPLQHOOH� � 1D]L��%U�FNHQVSUHQJHU��*DQGKL�± VWHOOW�GDV�3UREOHP�GDU�DOV� YLHOPHKU� GHU�.RPPXQLVW� �ZLH� HV� VFKHLQW�� HLQ�.ULWLNHU� GHV� 
1HXHQ�.XUVHV
��� GHU� WURW]� VHLQHU� $EOHKQXQJ� GHV� $UEHLWHUDXIVWDQGV�HLQJHVSHUUW�ZLUG��*DQGKL��GHU�1D]L�XQG�GHU�%U�FNHQVSUHQJHU�GDJHJHQ�XQWHUVW�W]HQ� GHQ� $XIVWDQG�� XP� GHP� *HIlQJQLV� ]X� HQWJHKHQ�� (V� LVW�GHU� .RPPXQLVW�� GHU� VFKOLH�OLFK� GHQ� /lUP� GHU� 3DQ]HUNHWWHQ� EHJU��W��6\PERO� GHV� (LQVDW]HV� UXVVLVFKHU� 6ROGDWHQ�� +RUVW� 'RPGH\� KDW� �EHUGLHVHQ� 3XQNW� KLQZHJJHVHKHQ� XQG� GHQ�.RPPXQLVWHQ� ]XP� 6HOEVWRSIHU�VWLOLVLHUHQ� ZROOHQ���� 'RFK� DEJHVHKHQ� GDYRQ�� VWHKW� EHL�+HLQHU�0�OOHU�QLFKW� GHU� .RPPXQLVW� DOV� 0lUW\UHU� LP� 0LWWHOSXQNW�� VRQGHUQ� GHU�%UXGHU]ZLVW�XQG�GHVVHQ�8UVDFKH�7URW]� GHU� 9HUZHQGXQJ� GHV� JOHLFKHQ� 6WRIIHV� ZHUGHQ� GLH� ]ZHL�6]HQHQ�PLW� XQWHUVFKLHGOLFKHU� =LHOULFKWXQJ� JHVFKULHEHQ�� ,Q� GHU� 6]HQH�Ä'LH� %U�GHU� �³� ZLUG� GDV� 0RWLY� GHV� %UXGHU]ZLVWHV� DXI� GLH� GHXWVFKH�*HVFKLFKWH� �EHUWUDJHQ�� ,P� )DOO� YRQ� Ä'LH� %U�GHU� �³� ELOGHW� GHU�9HUWUHWHU� GHV� .RPPXQLVPXV� GDV� =HQWUXP�� HLQ�ZHLWHUHU� 6FKZHUSXQNW�OLHJW�DXI�GHU�DQGHXWHQGHQ�.ULWLN�DQ�GHU�''5�*HVHOOVFKDIW�:DUXP� KDW� +HLQHU� 0�OOHU� GDQQ� JHUDGH� GLHVHQ� 6WRII�ZLHGHUDXIJHQRPPHQ"�(V�NDQQ�GLH�%HWRQXQJ�GHV�QHXHQ�7KHPDV�GXUFK�GLH�9HUU�FNXQJ�GHV�%UHQQSXQNWHV�EHGHXWHQ��2GHU�HV�PDJ�GHU�9RU]XJ�VHLQ�� GHQ� ÄSRLQW� RI� DWWDFN³� OHLFKW� YRUYHUOHJHQ� ]X� N|QQHQ�� LQGHP� GDV�=LWDW� GLH� IU�KHUH� .HQQWQLV� �EHU� GLH� EHVWHKHQGH� 6DFKH� YRUDXVVHW]W��'DI�U� VSULFKW�� GDVV� +HLQHU� 0�OOHU� GLH� :LUNXQJVNUDIW� DXI� GDV�3XEOLNXP�LPPHU�YRU�$XJHQ�KDW��GDV�=LWDW�PDFKW�GLH�9HUGLFKWXQJ�YRQ�,QIRUPDWLRQ�P|JOLFK�
��� 9JO��+RUVW�'RPGH\���'HU�7RG�HLQH�)XQNWLRQ�GHV�/HEHQV���6WDOLQP\WKRV�LQ�7H[WHQ�+HLQHU�0�OOHUV��,Q��3DXO�*HUKDUG�.OXVVPDQQ���+HLQULFK�0RKU��+UVJ����-DKUEXFK�]XU�/LWHUDWXU�LQ�GHU�''5����%RQQ�������6���������KLHU�6�����



���

-HGRFK� KDW� GLH� $QVDPPOXQJ� YRQ� ,QIRUPDWLRQ� LP� DOOJHPHLQHQ�QLFKW� SULPlU� GLH� )XQNWLRQ�� GHQ� ÄSRLQW� RI� DWWDFN³� YRU]XYHUOHJHQ�� XQG�WDWVlFKOLFK�ILQGHW�VLFK�LQ�GHQ�0�OOHUVFKHQ�7H[WHQ�NHLQ�VSH]LHOOHU�2UW��DQ� GHP� VLFK� GHU� ÄSRLQW� RI� DWWDFN³� IHVWPDFKHQ� OLH�H�� +HLQHU� 0�OOHU�JHVWDOWHW� GLH� 6]HQHQ� VWDUN� YHUN�U]W� XQG� VWLOLVLHUW�� RKQH� GDEHL�5�FNVLFKW� DXI� GDV� 9HUVWlQGQLV� GHU� =XVFKDXHU� ]X� QHKPHQ�� 'LH� 6]HQH�Ä+RPPDJH� j� 6WDOLQ� �³� XPIDVVW� QLFKW�PHKU� DOV� YLHU� 6HLWHQ�� GLH�6]HQH�Ä'LH�%U�GHU��³�EHVWHKW�DXV�QXU�VHFKV�6HLWHQ��'D�PLW�GHU�%HVFKDIIXQJ�YRQ�,QIRUPDWLRQ�HLQH�$QKlXIXQJ�YRQ�%HGHXWXQJ�HLQKHUJHKW��NDQQ�GLH�0HQJH� NQDSS� JHKDOWHQ� ZHUGHQ�� 1LFKW� QXU� GXUFK� GLH�:LHGHUJDEH� YRQ�=LWDWHQ�ZHUGHQ�,QIRUPDWLRQHQ�JHVDPPHOW�� VRQGHUQ�DXFK�GXUFK�GLH�VLH�HUJlQ]HQGHQ� 9RULQIRUPDWLRQHQ�� ZRPLW� HLQ� 6SUXQJ� GHU� +DQGOXQJ�HUP|JOLFKW� ZLUG�� $QGHUHUVHLWV� NDQQ� GDV� =LWDW� GHQ� %OLFN� DXI� HLQH�$QGHXWXQJ� OHQNHQ�� GLH� GLH� %HGHXWXQJ� HLQHU� NRPSOL]LHUWHQ� &KLIIUH�IUHL]XOHJHQ� � YHUPDJ��'LH�$XVVDJH� YRQ�1D]L�� Ä'LH�1DFKW� GHU� /DQJHQ�0HVVHU�� ������ ,FK VWDQG� LQ� GHLQHU� 7�U�� ,FK�ZDU� GHLQ�%UXGHU�� ������$EHU�PHLQ� %UXGHU� KDWWH� NHLQH� +DQG� IUHL³�� PDFKW� GDV� 3XEOLNXP� GDUDXI�DXIPHUNVDP��GDVV�GLH�,QIRUPDWLRQHQ��GLH�LQ�GHU�6]HQH�Ä'LH�1DFKW�GHU�/DQJHQ� 0HVVHU³� GHV� 6W�FNHV� ª',(� 6&+/$&+7© HQWKDOWHQ� VLQG��]XVlW]OLFK� EHU�FNVLFKWLJW� ZHUGHQ� P�VVHQ�� XP� GHQ� 9HUODXI� GHV� WLHIHU�OLHJHQGHQ� .RQIOLNWV� ]ZLVFKHQ� GHQ� %U�GHUQ� EHVVHU� YHUVWHKHQ� ]X�N|QQHQ�� 'XUFK� GLH� =LWDWPRQWDJH� LP� .RQWH[W� ZHUGHQ� QHXH��]XVlW]OLFKH� (LQVLFKWHQ� LQ� HLQH� ]XVDPPHQKlQJHQGH� +DQGOXQJVIROJH�YHUPLWWHOW�(LQ� ZHLWHUHV %HLVSLHO� I�U� GHQ� HLJHQWH[WOLFKHQ� %H]XJ� ELOGHW� GLH�OHW]WH� 6]HQH� LQ�ª/(%(1�*81'/,1*6�)5,('5,&+�921�35(8�(1�/(66,1*6� 6&+/$)� 75$80� 6&+5(,©�� ,P� /HVVLQJ�7ULSW\FKRQ� ��KlOW�/HVVLQJ�IROJHQGHQ�0RQRORJ��Ä,FK�KDEH�GLH�+|OOH�GHU�)UDXHQ�YRQ�XQWHQ�JHVHKQ��'LH�)UDX� DP�6WULFN�'LH�)UDX�PLW�GHQ�DXIJHVFKQLWWHQHQ�3XOVDGHUQ� 'LH� )UDX� PLW� GHU� hEHUGRVLV� $8)� '(1� /,33(1� 6&+1((�'LH�)UDX�PLW�GHP�.RSI�LP�*DVKHUG�³���:LU� KDEHQ� HV� KLHU� PLW� 6\PEROHQ� PHQVFKOLFKHQ� /HLGHQV�� GHQ�2SIHUQ� YRQ� 8QWHUGU�FNXQJ� ]X� WXQ�� 'LHVH� 7H[WSDVVDJHQ� VLQG� HQJ�YHUEXQGHQ� PLW� ELRJUDSKLVFKHQ� (OHPHQWHQ� 0�OOHUV�� GHU� DXI� GHQ�
��� +HLQHU�0�OOHU��/HEHQ�*XQGOLQJV�)ULHGULFK�YRQ�3UHX�HQ�/HVVLQJV�6FKODI�7UDXP�6FKUHL��D� D��2���6�����



���

6HOEVWPRUG� VHLQHU� HUVWHQ� )UDX� ,QJH� DQVSLHOW���� 'LH� HLJHQHQ�(UIDKUXQJHQ� ZHUGHQ� XP� GLH� JHVHOOVFKDIWOLFKH�� JHVFKLFKWOLFKH�'LPHQVLRQ� HUZHLWHUW�� )UDQN�0LFKDHO� 5DGGDW]� EHWUDFKWHW� 0�OOHUV�6FKUHLEZHLVH� DOV� ÄGLH� lVWKHWLVFKH� $UWLNXODWLRQ� GHV� REMHNWLYHQ�*HKDOWV�LKQ�SUlJHQGHU�VXEMHNWLYHU�(UIDKUXQJHQ³����5HV�PLHUHQG� NDQQ� IHVWJHKDOWHQ� ZHUGHQ�� 0�OOHUV� LQWHUWH[WXHOOH�5HYLVLRQ� OLWHUDULVFKHU� 3UlWH[WH� PLWWHOV� 6HOEVW]LWDWV� ]LHOW� GDUDXI� DE��HLQHQ� UHSURGXNWLYHQ� 'LVNXUV� LQ� %HZHJXQJ� ]X� VHW]HQ�� 'XUFK� GLH� PLW�+LOIH� GLHVHV� 9HUIDKUHQV� JHZRQQHQH� 6LQQNRPSOH[LRQ� ZLUG� GHU�5H]LSLHQW� YHUDQODVVW�� GDV� %H]LHKXQJVJHIOHFKW� ]ZLVFKHQ� GHQ�6LJQLILNDQWHQ� LQ� GHU� 0�OOHUVFKHQ� 7H[WSURGXNWLRQ� LQ� NRKlUHQWHU�VHPDQWLVFKHU� )RUP� ]X� GHFRGLHUHQ�� 0�OOHU� EHDEVLFKWLJW�� LP�5H]LSLHQWHQ� ÄGDV� %HZX�WVHLQ� I�U� .RQIOLNWH� ]X� VWlUNHQ�� I�U�.RQIURQWDWLRQHQ�XQG�:LGHUVSU�FKH³����'LH� ,QDQVSUXFKQDKPH� LQWHUWH[WXHOO�]LWDWKDIWHU� (OHPHQWH�EHJU�QGHW� 0�OOHU� PLW� VHLQHU� $EVDJH� DQ� GLH� 'DUVWHOOXQJ� GHV� EOR�HQ�)DNWLVFKHQ�� Ä0LFK� LQWHUHVVLHUW� 9HUDUEHLWXQJ� YRQ� 5HDOLWlW� XQG� QLFKW�GLH�5HDOLWlW�VHOEVW�³���

������)LJXUHQ]LWDW
'DV� HLQIDFKVWH� 9HUIDKUHQ� GHV� GUDPDWLVFKHQ� =LWDWHV� EHVWHKW�GDULQ�� HLQH� )LJXU� DXV� GHP� JUR�HQ�.RQWH[W�� GHU� *HVFKLFKWH� RGHU� GHP�.XQVWZHUN� ]LWLHUHQ� ]X� ODVVHQ�� +HLQHU� 0�OOHU� EHQXW]W� LQ� VHLQHQ�7KHDWHUVW�FNHQ� ]XPHLVW� KLVWRULVFKH� 3HUVRQHQ� DOV� 9RUODJH� ]XU�

��� 'LH�7H[WVWHOOHQ��EHU�GHQ�6HOEVWPRUG�YRQ�)UDXHQ�HYR]LHUHQ�0�OOHUV�3URVDWH[W�Ä7RGHVDQ]HLJH³��VRZLH�GDV�*HGLFKW�Ä*HVWHUQ�DQ�HLQHP�VRQQLJHQ�1DFKPLWWDJ³�XQG�VHLQ�6W�FN�ª',(�+$0/(70$6&+,1(©��GLH� LP� 
/HVVLQJ�7ULSW\FKRQ
� Z|UWOLFK� ]LWLHUW� ZLUG�� 9JO�� +HLQHU� 0�OOHU�� 7RGHVDQ]HLJH�� ,Q�� 'HUV���*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6���������KLHU�6����I��YJO��DXFK��'HUV���*HVWHUQ�DQ�HLQHP�VRQQLJHQ�1DFKPLWWDJ�� ,Q��'HUV���*HUPDQLD�7RG� LQ�%HUOLQ��D��D��2���6������XQG�'HUV���'LH�+DPOHWPDVFKLQH�� ,Q��'HUV���0DXVHU� D��D��2���6�������� )UDQN�0LFKDHO�5DGGDW]��'lPRQHQ�XQWHUP�5RWHQ�6WHUQ��=X�*HVFKLFKWVSKLORVRSKLH�XQG�bVWKHWLN�+HLQHU�0�OOHUV��6WXWWJDUW�������6������� +HLQHU�0�OOHU��0DXHUQ��*HVSUlFK�PLW�6\OYqUH�/RWULQJHU��D��D��2���6�������� +HLQHU�0�OOHU��0LFK�LQWHUHVVLHUW�GLH�9HUDUEHLWXQJ�YRQ�5HDOLWlW��(LQ�*HVSUlFK�PLW�+DUXQ�)DURFNL��EHU�.XOWXUJUHQ]HQ�XQG�)LOP���EHU�*RGDUG�XQG�:DOW�'LVQH\ ��������,Q��'HUV���*HVDPPHOWH�,UUW�PHU��D��D��2���6���������KLHU�6�����



���

8PVFKUHLEXQJ� LKUHU� WDWVlFKOLFKHQ�9LWD� � XQG� VHW]W�$VVR]LDWLRQHQ� IUHL��ZLH� GLHV� VFKRQ� LQ� GHP� 7LWHO� GHU� 6W�FNH� � ª'(5� /2+1'5h&.(5©��ª',(� +$0/(70$6&+,1(©�� ª0$&%(7+©�� ª3+,/2.7(7©��ª+(5$./(6� �©� XQG� ªg',386� 7<5$11©� XVZ�� � ]XP� $XVGUXFN�NRPPW�� +HLQHU� 0�OOHU� EHQXW]W� GDV� )LJXUHQ]LWDW� DXI� YHUVFKLHGHQHQ�(EHQHQ�� $XI� GHU� (EHQH� GHU� 
9RUJHVFKLFKWH
� ZHUGHQ� KLVWRULVFKH�3HUVRQHQ� �HWZD� +HHUI�KUHU�� � +LWOHU�� *RHEEHOV�� 1DSROHRQ�� &DHVDU��$UPLQLXV�� )ODYXV�� )ULHGULFK� GHU� *UR�H�� *XQGOLQJ�� /HVVLQJ� XVZ�� �VRZLH� P\WKRORJLVFKH� *HVWDOWHQ� � *HUPDQLD�� 1LEHOXQJHQ� � LQ� 6]HQH�JHVHW]W�� $X�HUGHP� HUVFKHLQHQ� GLH� 1DPHQ� 5RVD� /X[HPEXUJ�� .DUO�/LHENQHFKW�� +HLQULFK� YRQ� .OHLVW�� )ULHGULFK� 6FKLOOHU� XQG� 9ROWDLUH�XVZ��� ,P�=XVDPPHQKDQJ�PLW�GHP�)LJXUHQ]LWDW�lX�HUWH�+HLQHU�0�OOHU�LQ�HLQHP�*HVSUlFK�Ä������ $QGHUHUVHLWV� ZLUG� HV� I�U� PLFK� DXFK� LPPHU�SUREOHPDWLVFKHU�� PLW� VRJHQDQQWHQ� JUR�HQ� )LJXUHQ�� GLH� HLQHQ�1DPHQ� KDEHQ�� HWZDV� ]X� PDFKHQ�� (V� LVW� VFKRQ� HLQ� 8QWHUVFKLHG��RE� MHPDQG� +DPOHW� KHL�W� RGHU� +DP� 6LFKHU� LVW� HV� OHLFKWHU�� PLW�)LJXUHQ� ]X� DUEHLWHQ��ZR� MHGH� VRIRUW� HLQ�%H]XJVIHOG� KDW��$EHU� HV�EORFNLHUW� ZDKUVFKHLQOLFK� DXFK� XQG� HQJW� GLH� P|JOLFKHQ�$VVR]LDWLRQHQ�HLQ�³���'HQ� 5DKPHQ� GHU�0�OOHUVFKHQ� 7H[WH� ELOGHQ� UHOHYDQWH� 7RSRL� DXV�GHU� GHXWVFKHQ� XQG� VR]LDOLVWLVFKHQ� *HVFKLFKWH�� +HLQHU� 0�OOHU�EHWUDFKWHW� XQG� JHVWDOWHW� GLH� 
9RUJHVFKLFKWH
�� G�K�� GDV� ]HLWOLFKH�(UHLJQLV�� VWHWV� LP� =XVDPPHQKDQJ� PLW� GHU� JHVFKLFKWOLFKHQ�*HJHQZDUW�� XQG� GDV� EHGHXWHW�� PLW� GHU� 5HDOLWlW� GHU� ''5���� 9RU�GLHVHP�+LQWHUJUXQG�LVW�0�OOHUV�)LJXUHQ]LWDW�]X�VHKHQ�,Q�0�OOHUV� 6W�FNHQ� KDEHQ� GLH� )LJXUHQ� IDVW� LPPHU� GLH� )XQNWLRQ��GLH� �MHZHLOV� JHJHQZlUWLJH�� GHXWVFKH� 0LVHUH� DOV� (UEH� GHU� GHXWVFKHQ�*HVFKLFKWH� ]X� EHOHXFKWHQ�� +HLQHU� 0�OOHU� YHUIlKUW� LQ� VHLQHU�LQWHUWH[WXHOOHQ� 5HYLVLRQ� KLVWRULVFKHU� *HVWDOWHQ� GHUDUW�� GDVV� HU� GLH�)LJXUHQ�DOV�SDUV�SUR�WRWR�NRQ]LSLHUW�
��� +HLQHU�0�OOHU��/LWHUDWXU�PX��GHP�7KHDWHU�:LGHUVWDQG� OHLVWHQ��(LQ�*HVSUlFK�PLW�+RUVW�/DXEH��EHU�GLH�/DQJZHLOLJNHLW� VWLPPLJHU�6W�FNH�XQG�HLQH�QHXH�'UDPDWXUJLH��GLH�GHQ�=XVFKDXHU�EHZX�W� IRUGHUW��������,Q��*HVDPPHOWH�,UUW�PHU��D��D��2���6���������KLHU�6�������� 9JO��0DUF�6LOEHUPDQQ��D��D��2���6����I�



���

(V� KDQGHOW� VLFK� EHL� +HLQHU� 0�OOHU� DOVR� QLFKW� XP� GHQ� VLPSOHQ�5�FNJULII� DXI� HLQH� KLVWRULVFKH� 9RUODJH� GHU� )LJXUHQ� VHOEVW�� VRQGHUQ�YLHOPHKU� XP� GLH� %H]XJQDKPH� DXI� GLH� ]HLWOLFK�UlXPOLFKHQ�.RQVWHOODWLRQHQ�� GHQ� +LQWHUJUXQG�� GLH� &KDUDNWHUH� XQG�9HUKDOWHQVZHLVHQ� GHU� )LJXUHQ�� 'DV� HUIRUGHUW� GLH� %HU�FNVLFKWLJXQJ�GHU� )LJXUHQNRQVWHOODWLRQ� XQWHU� YHUVFKLHGHQHQ� $VSHNWHQ�� =XP�%HLVSLHO�ZLUG�]XP�9HUVWlQGQLV�GHV�6W�FNHV�ª'(5�/2+1'5h&.(5©�EHLP� 5H]LSLHQWHQ� � GLH� .HQQWQLV� GHU� *HVFKLFKWH� GHU� 3HUVRQ� 
+DQV�*DUEH
� DOV� Ä+HOG� GHU� $UEHLW³� YRUDXVJHVHW]W�� (QWVSUHFKHQGHV� JLOW� I�U�GLH� 6W�FNH� ª',(� 6&+/$&+7©�� ª*(50$1,$� 72'� ,1� %(5/,1©��ª/(%(1� *81'/,1*6� )5,('5,&+� 921� 35(8�(1� /(66,1*6�6&+/$)�75$80�6&+5(,©�,Q� ª*(50$1,$� 72'� ,1� %(5/,1©� ILQGHW� VLFK� GLH�6HOEVW]LWLHUXQJ� GHV� 6W�FNHV� ª'(5� /2+1'5h&.(5©� YRQ� ������+LOVH� XPIDVVW� QLFKW� QXU� GLH�7UDGLWLRQ� GHV� 
DOWHQ�+LOVH
�� GHU� )LJXU� DXV�ª',(� :(%(5©��� YRQ� *HUKDUW� +DXSWPDQQ�� VRQGHUQ� DXFK� GLH� GHV�*DUEH�%�VFKLQJ�� ,Q� ª*(50$1,$� 72'� ,1� %(5/,1©� VSLHOW� GLH�+LOVH�)LJXU� DOV� ]HQWUDOHV� ,FK� HLQH� 5ROOH�� +DXSWPDQQV� +LOVH� XQG�0�OOHUV� +LOVH� VLQG� HLQDQGHU� lKQOLFKH� XQG� ]XJOHLFK� HQWJHJHQVHW]WH�)LJXUHQ�� 'HU� +LOVH� +DXSWPDQQV� � DOV� DVR]LDOH� )LJXU� DQJHOHJW� � KDWWH�LQ� VHLQHU� *HJQHUVFKDIW� QLFKW� DP� $XIVWDQG� WHLOJHQRPPHQ�� $P� (QGH�ZXUGH� HU� GXUFK� HLQH� YHULUUWH� .XJHO� YRQ� 6ROGDWHQ� JHW|WHW�� ,P�*HJHQVDW]� ]XU� +LOVH�)LJXU� +DXSWPDQQV� KDWWH� 0�OOHUV� 
HZLJHU�0DXUHU
�+LOVH�GHU�3DUWHL� LP�9HUWUDXHQ�DXI�GHQ�6LHJ�GHU�*HUHFKWLJNHLW�GXUFK� GHQ� 6R]LDOLVPXV� GLH� 7UHXH� JHKDOWHQ�� GLH� 7HLOQDKPH� DP� 6WUHLN�YHUZHLJHUW�� =XOHW]W� ZLUG� HU� YRQ� -XJHQGOLFKHQ� JHVWHLQLJW� XQG� EULFKW�LP� 6WHLQKDJHO�� GHU� DEHU� QLFKW� GLH� HUVWH� 8UVDFKH� I�U� VHLQHQ� 7RG� LVW��]XVDPPHQ�� GHQQ� WDWVlFKOLFK� OLWW� HU� VHLW� -DKUHQ� DQ� .UHEV�� ,Q�ª*(50$1,$� 72'� ,1� %(5/,1©� EHZLUNW� GLH� hEHUWUDJXQJ� DXI� GLH�+LOVH�*HVWDOW� LQQHUKDOE� GHU� GHXWVFKHQ� $UEHLWHUEHZHJXQJ� HLQH�WUDJLVFKH� :HLWHUI�KUXQJ� GHU� )LJXU� GHV� $NWLYLVWHQ� DXV� GHU� 6]HQH�Ä%UDQGHQEXUJLVFKHV� .RQ]HUW� �³���� 'LH� +LOVH�)LJXU� 0�OOHUV� VSLHOW�XQWHU� DQGHUHP� DOV� GLH� HLQ]LJH� QLFKWKLVWRULVFKH� XQG� DXFK�
��� 9JO��*HUKDUW�+DXSWPDQQ��'LH�:HEHU��,Q��'HUV���*HVDPPHOWH�:HUNH�%G�����%HUOLQ�������6����������� 9JO��*HQLD�6FKXO]��+HLQHU�0�OOHU��D��D��2���6������
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QLFKWP\WKRORJLVFKH� )LJXU�� GLH� LP� 6W�FN HLQHQ� 3HUVRQHQQDPHQ�WUlJW���� HLQH�EHGHXWHQGH�5ROOH�(LQ�ZHLWHUHV�%HLVSLHO�ZlUH�GHU�$XIWULWW�+LWOHUV� XQG�*RHEEHOV
� LQ�ª*(50$1,$� 72'� ,1� %(5/,1©�� GHU� VLH� QLFKW� DOV� KLVWRULVFKH�,QGLYLGXHQ� ]HLJW�� G�K�� DOV� ([HPSODUH� PLW� VXEMHNWLY�LQGLYLGXHOOHP�9HUKDOWHQ� LQ� GHU� :HOW�� VRQGHUQ� OHGLJOLFK� DOV� 5HSUlVHQWDQWHQ� GHV�)DVFKLVPXV�DXVZHLVW��6LQQELOG�GHU�%DUEDUHL�XQG�GHU�*UDXVDPNHLW�GHU�GDPDOLJHQ� =HLW�� XQG� GHU� � ZLH� HV� LP� 0DU[LVPXV�/HQLQLVPXV� KHL�W� �GHU� DP� K|FKVWHQ� HQWZLFNHOWH� =XVWDQG� GHV� .DSLWDOLVPXV� LVW�� 'LH�SHUVRQDOHQ� ,GHQWLWlWHQ� ZHUGHQ� DXIJHEURFKHQ� XQG� YHUVFKLHGHQH�/HVDUWHQ�HUP|JOLFKW�'LH� VSH]LILVFKH� $UW� GHU� 3HUVRQLILNDWLRQ� GHU� GUDPDWLVFKHQ�)LJXUHQ� �$UEHLWHU�� +HHUI�KUHU�� ,QWHOOHNWXHOOHU�� I�KUW� LQ� 0�OOHUV�6W�FNHQ� ]XU� ([WHQVLRQ� GHU� KLVWRULVFKHQ� $VVR]LDWLRQVIHOGHU� LQ� GHU�*HJHQZDUW� � XQG� GHU� (QWLQGLYLGXDOLVLHUXQJ� GHU� 3HUVRQ�� GLH� DOV�9HUWUHWHU�KLVWRULVFKHU�)RUPDWLRQHQ�DXVJHZLHVHQ�ZLUG�$XI� GHU� /LQLH� GHU� (U]HXJXQJ� YRQ� $VVR]LDWLRQVIHOGHUQ� PLWWHOV�)LJXUHQ]LWDW� OLHJW� DXFK� GLH� HUVWH� 6]HQH� YRQ� 0�OOHUV� ª/(%(1�*81'/,1*6� )5,('5,&+� 921� 35(8�(1� /(66,1*6� 6&+/$)�75$80� 6&+5(,©�� GLH� GHQ� 
+RIQDUUHQ
� *XQGOLQJ�� HLQHQ� $XINOlUHU�XQG� ,QWHOOHNWXHOOHQ� LP� 7DEDNVNROOHJLXP� )ULHGULFK� :LOKHOPV� ,��� LP�ZDKUVWHQ�6LQQH�GHV�:RUWHV�YRUI�KUW�0LW� GHP� =LWLHUHQ� GHU� LQ� GHQ� OLWHUDULVFKHQ� 7H[WHQ� DNWXDOLVLHUWHQ�%HGHXWXQJ GHU� *XQGOLQJ�)LJXU� DOV� HLQHP� � 3DUDGLJPD� I�U� HLQHQ�EHVWLPPWHQ� LQWHOOHNWXHOOHQ� 9HUKDOWHQVW\SXV� ZLUG� HLQH� 3RO\�3HUVSHNWLYH�KHUYRUJHEUDFKW�'LH� *XQGOLQJ�.RQVWHOODWLRQ� ZHLVW� DQ� +DQG� YRQ� LQWHUWH[WXHOOHQ�%H]�JHQ� DOV� H[HPSODULVFKH� %H]XJVJU|�H� GLH� ,QWHOOHNWXHOOHQ� DOV� ]XU�6WDDWVKHUUVFKDIW� XQIlKLJ� DXV�� 'LH� :RUWH� )ULHGULFK� :LOKHOPV� ÄGLH�,QWHOOLJHQ]� ]XP� 1DUUHQ� JHPDFKW�� GD�� GHU� 3|EHO� QLFKW� DXI� ,GHHQ�NRPPW³��� EULQJHQ� ]XP� $XVGUXFN�� GDVV� GLH� ,QWHOOHNWXHOOHQ� VHOEVW� LP�DXIJHNOlUWHQ�6WDDW�QXU�QRFK�DOV�0DULRQHWWHQ�YRUKDQGHQ�VLQG�
��� 9JO��+HQQLQJ�5LVFKELHWHU��1XU�KHLOORVHU�6FKUHFNHQ"�+HLQHU�0�OOHUV��*HUPDQLD�7RG�LQ�%HUOLQ��DQ�GHQ�0�QFKQHU�.DPPHUVSLHOHQ��,Q��7KHDWHU�KHXWH��-XQL�������6��������KLHU�6�������� +HLQHU�0�OOHU��/HEHQ�*XQGOLQJV�)ULHGULFK�YRQ�3UHX�HQ�/HVVLQJV�6FKODI�7UDXP�6FKUHL��D��D��2���6�����



���

$X�HUGHP� LVW� GLH�)RUP�GHV�=LWDWV� LQ�%H]XJ�DXI�GLH�.RPSRVLWLRQ�GHU� 5ROOHQILJXUHQ� LP� 7H[W� ]X� EHU�FNVLFKWLJHQ�� ,Q� GHU� 6]HQH� Ä'LH�KHLOLJH� )DPLOLH³� VWHKHQ� 
+LWOHU
� � 
*RHEEHOV
�� 
*HUPDQLD
� XQG� 
GLH�+HLOLJHQ� 'UHL� .|QLJH
� LP� 0LWWHOSXQNW�� 'LHVH� )LJXUHQNRQVWHOODWLRQ�KDW�]LHPOLFKH�bKQOLFKNHLW�PLW�GHU�V]HQLVFKHQ�3KRWRPRQWDJH�YRQ�-RKQ�+HDUWILHOGV� ª',(� '5(,� :(,6(1� $86� '(0� 625*(1/$1'©�� %HL�+HDUWILHOG� WUHWHQ� +LWOHU�� *|ULQJ� XQG� *RHEEHOV� LQ� OlFKHUOLFKHU�$XIPDFKXQJ� DXI�� XQG� VLH� HUNOlUHQ�� VLH� VHLHQ� JHNRPPHQ�� XP� ]XU�*HEXUW�GHV�+HLODQGV�]X�JUDWXOLHUHQ�0LW� GLHVHU� $UW� GHV� .RPSRVLWLRQVYHUIDKUHQV� JHOLQJW� +HLQHU�0�OOHU�HLQH�3RO\PRUSKLVLHUXQJ�GHV�=LWDWHV�

����3OXUDOLWlW�GHV�6SUDFKVSLHOV
=XU� 6SUHQJXQJ� GHU� KHUN|PPOLFKHQ� GUDPDWLVFKHQ� 7H[WH�YHUZHQGHW� +HLQHU� 0�OOHU� LQ� VHLQHU� 7KHDWHUDUEHLW� GDV� 3ULQ]LS� GHU�.RQ]HQWUDWLRQ�� YHUVFKLHGHQH� 6SUDFKVSLHOH� � ]�� %�� GHU� GH]LGLHUWH�(LQVDW]� GHV� :HFKVHOV� YRQ� 9HUVVSUDFKH� XQG� 3URVD� DQVWHOOH� GHV�WUDGLWLRQHOOHQ� GUDPDWLVFKHQ� 'LDORJV� � EHZLUNHQ� GLH� hEHUVFKUHLWXQJ�GHU��EHUNRPPHQHQ�*DWWXQJVJUHQ]HQ�'LH� )RUPHQ GHU� 9HUVH�� GLH� +HLQHU� 0�OOHU� LQ� VHLQHQ�7KHDWHUVW�FNHQ� EHYRU]XJW�� VLQG� JHUHLPWH� )�QIKHEHU� �]�%�� LQ�ª75$.725©��� UHLPORVH� .QLWWHOYHUVH� �ª0$86(5©��� YRU� DOOHP� DEHU�DQWLNLVLHUHQGH� 0HWUHQ� �LQVEHVRQGHUH� LQ� ª',(� 806,('/(5,1©� XQG�ª'(5� %$8©����� ,Q� GHP� 6W�FN� ª',(� 6&+/$&+7©� VLQG� GLH� 6]HQHQ��EHUZLHJHQG� LQ� ÄURKHQ� .QLWWHOYHUVHQ�� NRPLVFKHP� 5HLP�.OLSS�.ODSS³��� DEJHIDVVW�� �ZDV� PLW� GHU� %DUEDUHL� GHV� DOOWlJOLFKHQ�)DVFKLVPXV� ]XVDPPHQKlQJW��� )�U� ª*(50$1,$� 72'� ,1� %(5/,1©�XQG� ª/(%(1� *81'/,1*6� )5,('5,&+� 921� 35(8�(1�/(66,1*6� 6&+/$)� 75$80� 6&+5(,©� ZHUGHQ� YRUQHKPOLFK�%ODQNYHUVH�YHUZHQGHW�

��� 9JO��7KHR�%XFN��+HLQHU�0�OOHU��D��D��2���6�������� +HQQLQJ�5LVFKELHWHU��7|WXQJV�� 5HLJHQ��,Q��7KHDWHU�KHXWH��'H]HPEHU�������6��������KLHU�6����
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,Q� GHU� HUVWHQ� 6]HQH� Ä'LH� 6WUD�H� �³� YRQ� ª*(50$1,$� 72'� ,1�%(5/,1©� ZLUG� GDV� 6FKHLWHUQ� GHU� 1RYHPEHUUHYROXWLRQ� ]XQlFKVW� LQ�3URVDVSUDFKH�YHUPLWWHOW�Ä6&+,/'(5��:DV�ZROOW�LKU�.,1'(5������ � � � � � � � �'HQ�*URVFKHQ�6&+,/'(5������ � � � � � � � � � � � �:DV�NULHJW�GHU�+XQG��ZHQQ�HU�EHOOW�/DFKW�� ,Q� VHLQHU� /DGHQW�U� VWHKW� GHU� %lFNHU� XQG� VWLPPW� LQ� GDV����� � � � � � � � � �/DFKHQ�HLQ��/DFKHQ�ZHLWHU�QDFK�GHP�9RUKDQJ.³���'LH� .LQGHU� ZHUGHQ� YRQ� GHP� 6&+,/'(59(57(,/(5�� HLQHP�Ä5HSUlVHQWDQW>HQ@� GHU� VLHJUHLFKHQ� DOWHQ� VWDDWOLFKHQ� 0DFKW³�����EHWURJHQ�� 'HU� %lFNHU�� JOHLFKIDOOV� HLQ� *HJHQVSLHOHU� GHU� 5HYROXWLRQ��YHUZHLJHUW� GHQ� KXQJULJHQ� .LQGHUQ� %URW�� XQG� OlVVW� VLH� DXI� ]\QLVFKH�:HLVH� VLFK� LKUHU� 0DFKWORVLJNHLW� EHZXVVW� ZHUGHQ�� 6FKLOGHUYHUWHLOHU�XQG�%lFNHU�EHQXW]HQ�GLH�.LQGHU�DOV�0DQLSXODWLRQVLQVWUXPHQW�'LH� DQVFKOLH�HQGH� 6]HQH� Ä'LH� 6WUD�H� �³�� DOV� 3DUDOOHOV]HQH� ]XU�HUVWHQ�6]HQH�JHVWDOWHW�� LVW� LQ�9HUVVSUDFKH�JHKDOWHQ��'HU�0RQRORJ�GHV�DOWHQ�0DQQHV�� GHU� � PLW� HLQHP�.LQG� DXI� GHP�5�FNHQ� � GLH�8PVWlQGH�GHU�5HYROXWLRQ� LP�:LQWHU��������� UHPLQLV]LHUW�� LVW� LP�*HJHQVDW]�]XU�3URVD�GHU�DQGHUHQ�6]HQHQWHLOH�LQ�%ODQNYHUVHQ�JHVHW]W�'HP� 6FKO�VVHOHUOHEQLV� DXV� GHU� 5HYROXWLRQ� YRQ� �������� ZLUG�GXUFK� GLH� )DVVXQJ� LQ�9HUVIRUP� HLQ� EHVRQGHUHV� 3DWKRV� YHUOLHKHQ��'LH�OHW]WH� =HLOH� GHV� 0RQRORJV� Ä'HU� 3UlVLGHQW�� (LQ� $UEHLWHU� ZLH� ZLU³���I�KUW�YRQ�GHU�9HUJDQJHQKHLW� LQ�GLH�*HJHQZDUW� �������GHV�V]HQLVFKHQ�*HVFKHKHQV� ]XU�FN�� GHU� HUVWH� 3UlVLGHQW� GHU� ''5�� :LOKHOP� 3LHFN��ZDU�JOHLFKHUPD�HQ�$UEHLWHU�XQG�0LWNlPSIHU�EHLP�6SDUWDNXVDXIVWDQG�ZLH�9HWHUDQ�GHU�1RYHPEHUUHYROXWLRQ�=XP� EHVVHUHQ� 9HUVWlQGQLV� GHU� MHZHLOLJHQ� $XVVDJHLQWHQWLRQ�0�OOHUV� LQ� VHLQHQ� 6W�FNHQ� LVW� HV� UDWVDP�� GLH� W\SRORJLVFKH�8QWHUVFKHLGXQJ� QDFK� 9HUV� XQG� 3URVDVSUDFKH� YRU]XQHKPHQ�� ,Q� GHU�HUVWHQ� LQ� 3URVD� JHVFKULHEHQHQ� 6]HQH� VLQG� GLH� 6XEMHNWH� GHU� $XVVDJH�GLH�)LJXUHQ�GHU�UHDNWLRQlUHQ�7UDGLWLRQVOLQLH��,P�*HJHQVDW]�GD]X�ZLUG�
��� +HLQHU�0�OOHU��*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6�������� 3DXO�*HUKDUG�.OXVVPDQQ��'HXWVFKODQG�'HQNPDOH��XPJHVW�U]W��D��D��2���6��������� +HLQHU�0�OOHU��*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6�����
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GLH� ]ZHLWH� LQ� 9HUVHQ� JHVFKULHEHQH� 6]HQH� YRQ� GHQ� 2SIHUQ� GHU�*HVFKLFKWH� DXI� GHU� 6HLWH� GHU� VR]LDO� %HQDFKWHLOLJWHQ� DXVJHI�OOW�� +LHU�ZHUGHQ� GLH� (OHPHQWH� GHU� 
GHXWVFKHQ� 0LVHUH
� JHQDQQW�� 
+DVV
��
9HUQLFKWXQJVJHZDOW
 � � 
%UXWDOLWlW 
 � � 
6HOEVW]HUVW|UXQJ
�� 
6SDOWXQJ
� XQG�
LQQHUH� =HUULVVHQKHLW 
 � � 6FKOLH�OLFK� XQWHUVFKHLGHW� VLFK� GLH� 5HGH� GHU�7lWHU� XQG� GHU� 2SIHU� GHU� *HVFKLFKWH� LQ� GHU� 9HUZHQGXQJ� GHV�VSUDFKOLFKHQ� $XVGUXFNV�� +HLQHU� 0�OOHU� VHW]W� KlXILJ� NHLQH� NODUH�7lWHU�2SIHU�'LFKRWRPLH���� (U� EHWRQW� GDV� 'LOHPPD� LQ� GHU� GHXWVFKHQ�*HVFKLFKWH�� GDVV� GDV� 2SIHU� ]XJOHLFK� DOV� 7lWHU� DQJHVHKHQ� ZHUGHQ�NDQQ�XQG�EULQJW� GLHV� GXUFK�GLH� VLPXOWDQH�9RUI�KUXQJ�GHU�2SIHU� XQG�7lWHUUROOH�LQ�YLHOHQ�6]HQHQ�VHLQHU�6W�FNH�]XP�$XVGUXFN����,P *HJHQVDW]� ]X� %HUWROW� %UHFKWV� ª)85&+7� 81'� (/(1'� '(6�'5,77(1� 5(,&+(6©� JLEW� HV� LQ� +HLQHU�0�OOHUV� ª',(� 6&+/$&+7©�ÄNHLQH� NODUHQ�� VR]LRORJLVFK� EHVFKUHLEEDUHQ� )URQWHQ�� VRQGHUQ�.RQVWHOODWLRQHQ� GHU� %UXWDOLWlW�� LQ� GHQHQ� 6FKXOG� QXU� VFKZHUOLFK�HLQGHXWLJ� ]XJHWHLOW� ZHUGHQ� NDQQ�� ZHLO� 7lWHU� XQG� 2SIHU� LQ� HLQHU�3HUVRQ�YHUHLQW� VLQG�RGHU�ZHLO�GLHVH� LQ� 
=ZDQJVODJHQ
�JHI�KUW�ZHUGHQ��DXV� GHQHQ� QXU� *HZDOW� ZLHGHU� KHUDXVKLOIW³����� ,Q� +HLQHU� 0�OOHUV�
��� 9JO��*HRUJ�:LHJKDXV��+HLQHU�0�OOHU��D��D��2���6������Ä6FKODFKW�������HQWZLUIW�.RQVWHOODWLRQHQ��LQ�GHQHQ�6FKXOG� NDXP� QRFK� HLQGHXWLJ� ]XJHWHLOW� ZHUGHQ� NDQQ�� 7lWHU� XQG� 2SIHU� LQ� HLQ� XQG� GHUVHOEHQ� 3HUVRQ�YHUHLQW�VLQG��ZLH�LP�)DOO�GHV�6$�0DQQHV�LQ�GHU�HUVWHQ�6]HQH��8QG�GHQQRFK�]LHKW�GHU�HLQH�.RQVHTXHQ]��GLH�KHURLVFK�DQPXWHW�XQG�HLJHQWOLFK��EHUWULHEHQ�VFKHLQW��+lWWH�HU�QLFKW�DOOHQ�*UXQG��XP�9HUVWlQGQLV�]X�ELWWHQ�� DQVWDWW� XP� VHLQHQ� 7RG�� GD� HU� GRFK� DXV� LPPHUKLQ� QDFKYROO]LHKEDUHQ�0RWLYHQ� ]XP��9HUUlWHU��ZXUGH"� 6WDWW� GHVVHQ� QLPPW� HU� GLH� HLJHQH� 9HUQLFKWXQJ� LQ� .DXI�� XP� PLW� GLHVHU� 9HUJDQJHQKHLW� ]X�EUHFKHQ��,VW�GDV�HLQH�/|VXQJ��GLH�0�OOHU�EHI�UZRUWHW"³��� %HLVSLHOVZHLVH�VSLHOHQ�HLQ�
0DQQ
�LQ�GHU�6]HQH�Ä.OHLQE�UJHUKRFK]HLW³�XQG�HLQ�
)OHLVFKHU
�LQ�GHU�6]HQH�Ä)OHLVFKHU�XQG�)UDX³�YRQ�ª',(�6&+/$&+7© HLQH�GRSSHOWH�5ROOH��LQ�GHU�HUVWJHQDQQWHQ�HUVFKHLQW�HU�DOV�2SIHU�GHV�)DVFKLVPXV�XQG�DOV�0|UGHU�GHU�)DPLOLH�XQG�LQ�GHU�]ZHLWJHQDQQWHQ�VWHOOW�HU�VLFK�DOV�2SIHU�GHV� )DVFKLVPXV� ZLH� DXFK� DOV� 7lWHU� KLQVLFKWOLFK� GHV� YHUZXQGHWHQ� 3LORWHQ� GDU�� Ä'DV� VFKOlJW� LQ� GHLQ�)DFK�� 6DEHVW�� GX� ELVW� )OHLVFKHU�³� 
6ROGDWHQ
� XQG� 
1LEHOXQJHQ
� LQ� Ä+RPPDJH� j� 6WDOLQ� �³� YRQ�ª*(50$1,$� 72'� ,1� %(5/,1© XQG� GLH� 
6lFKVLQ
� LP� YLHUWHQ� 6]HQHQELOG� YRQ� ª/(%(1�*81'/,1*6� )5,('5,&+� 921� 35(8�(1� /(66,1*6� 6&+/$)� 75$80� 6&+5(,©�� $XIIlOOLJ�LVW�� GDVV� GLH� 6lFKVLQ� )ULHGULFKV� WKHDWUDOLVFKHV� 0LWOHLG� PLW� VLFK� VHOEVW� DOV� :HUN]HXJ� GHU� DEVWUDNWHQ�6WDDWVUlVRQ�PHKU�DOV�GHU�7RG�GHV�JHOLHEWHQ�0DQQHV�EHZHJW��6FKOLH�OLFK�VSLHOW�VLH�PLW��Ä+HEW�)ULHGULFK�DXI�� QLPPW� LKP� GLH�$XJHQELQGH� DE�� WURFNQHW� PLW� GHP� 6FKOHLHU� VHLQ� *HVLFKW�� ������ VHW]W� VLFK�� QLPPW�)ULHGULFK�DXI�GHQ�6FKR���ZLHJW�LKQ�XQG�VLQJW�³�9JO��+HLQHU�0�OOHU��'LH�6FKODFKW��D��D��2���6����I���YJO��DXFK�'HUV���*HUPDQLD�7RG� LQ�%HUOLQ�� D�� D��2��� 6�� �������XQG�'HUV���/HEHQ�*XQGOLQJV�)ULHGULFK�YRQ�3UHX�HQ�/HVVLQJV�6FKODI�7UDXP�6FKUHL��D��D��2���6�������������5�GLJHU�0DQJHO���*HRUJ�:LHJKDXV��$EJUHQ]XQJ�XQG�7HLOKDEH��7KHVHQ�]X�+HLQHU�0�OOHUV�3RVLWLRQ�LP�/LWHUDWXUSUR]H��GHU�''5��,Q��+HLQ]�/XGZLJ�$UQROG��+UVJ����7H[W���.ULWLN��+HLQHU�0�OOHU��0�QFKHQ��������6�� ������� KLHU� 6������+HLQHU�0�OOHU� VHOEVW� lX�HUW� VLFK��EHU�GLH�8QWHUVFKLHGH�]ZLVFKHQ� EHLGHQ�6W�FNHQ�LQ�HLQHP�%ULHI�ZLH�IROJW��Ä%UHFKW�ZDU�DXI�'RNXPHQWH�XQG�%HULFKWH�DQJHZLHVHQ��VR]XVDJHQ�DXI�6HNXQGlUPDWHULDO�� 'DV� HUJDE� HLQ� )DVFKLVPXVELOG� QDFK� GHU� 6FKQXU� GHU� �GDPDOV� QRWZHQGLJ�XQNRPSOHWWHQ��PDU[LVWLVFKHQ�$QDO\VH��HLQH�$UW�,GHDONRQVWUXNWLRQ�³�+HLQHU�0�OOHU��(LQ�%ULHI��D��D��2���6�����I��
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7KHDWHUVW�FNHQ� ILQGHW� GLH� *UHQ]�EHUVFKUHLWXQJ� ]ZLVFKHQ� 2SIHU� XQG�7lWHU�LQ�GHU�GHXWVFKHQ�0LVHUH�LKUHQ�VLFKWEDUHQ�1LHGHUVFKODJ�,Q� GHU� 6]HQH� Ä+HU]N|QLJ� VFKZDU]H� :LWZH³� LQ� ª/(%(1�*81'/,1*6� )5,('5,&+� 921� 35(8�(1� /(66,1*6� 6&+/$)�75$80� 6&+5(,©� PDFKW� +HLQHU� 0�OOHU� H[HPSODULVFK� GHXWOLFK�� ZLH�GHU� 7lWHU� � KLHU� LQ� GHU� 5ROOH� )ULHGULFKV� ,,�� DOV� 0DFKWKDEHU� � VLFK�]XJOHLFK�DOV�2SIHU�GDUVWHOOW�Ä������'HU�*O�FNOLFKVWH�XQWHU�GHQ�3UHX�HQ��ZHQQ(LQ�DQGUHU�3UHX�HQV�.|QLJ�ZlU��ZlU�LFK�:LH�QHLG�LFK�PHLQHQ�2SIHUQ�LKUHQ�7RG6LH�G�UIHQ�VWHUEHQ��DEHU�LFK�PX��W|WHQ�³���-H� QDFK� GHP� 6XEMHNW� GHU� $XVVDJH� � 7lWHU� RGHU� 2SIHU� � ZlKOW�+HLQHU� 0�OOHU� GLH� VSUDFKOLFKH� )RUP�� 'DUDXV� HUZlFKVW� GLH�1RWZHQGLJNHLW�GHU�6XFKH�QDFK�HLQHP�DXV�GHP�.RQWH[W�UHVXOWLHUHQGHQ�QHXHQ� VHPDQWLVFKHQ� .ULWHULXP�� (QWVSUHFKHQG� GHU� JHVFKLFKWOLFKHQ�3HULRGH�RGHU� GHP� ,QKDOW�GHU�(U]lKOXQJ�VLQG�� WURW]�JOHLFKHU�3HUVRQHQ��LQ� DOOHQ� 6]HQHQ� ,QGL]LHQ� I�U� HLQH� 0DQLSXODWLRQ� GHU� 7lWHU�2SIHU�.RQVWHOODWLRQ� GXUFK� VSUDFKOLFKH� $XVGU�FNH� ]X� XQWHUVFKHLGHQ�� 'DKHU�P�VVHQ�GHU�JHVFKLFKWOLFKH�.RQWH[W�XQG�GHU�.RQWH[W�GHV�:HUNHV�VWHWV�EHU�FNVLFKWLJW� ZHUGHQ�� 9RU� DOOHP� GHU�:HFKVHO� YRQ� 9HUVVSUDFKH� XQG�3URVD� ZLUG� EHL� +HLQHU� 0�OOHU� MH� ÄQDFK� GHU� KLVWRULVFKHQ�:LUNXQJVP|JOLFKNHLW� GHV� ,QKDOWV³��� YHUZHQGHW�� ZREHL� DQ� GHP� LQ�9HUVHQ� JHVFKULHEHQHQ� 'LDORJ� DXIIlOOW�� GDVV� HU� DOV� 6WLPXOXV� I�U� GHQ�HQWVFKHLGHQGHQ� $XJHQEOLFN� GHU� *HVFKLFKWVJHVWDOWXQJ� RGHU� I�U� GHQ�LQKDOWOLFKHQ�+|KHSXQNW�GLHQW�$XI� GHU� .RPPXQLNDWLRQVHEHQH� ]HLFKQHW� GHQ� 5HGHWH[W� GHU�9HUVIRUP� HLQH� EHVRQGHUH� 6WUXNWXU� DXV�� 7URW]� GHU�%HGHXWXQJVVFKZDQNXQJHQ� ZLUG� GDV� LQQHUH� GUDPDWLVFKH�.RPPXQLNDWLRQVV\VWHP��G�K�� HLQH�6SLHOHEHQH�� LQ� HLQHU�'LPHQVLRQ� LP�DOOJHPHLQHQ� UHDOLVLHUW�� $EHU� GLH� 
7UDXPHLQODJH
� RGHU� GDV� 
6SLHO�LP�6SLHO
� ELOGHW� HLQH� ZHLWHUH� 6SLHOHEHQH� LQ� GHP� LQQHUHQ�.RPPXQLNDWLRQVV\VWHP�� 'HU� 7H[W� LQ� 9HUVIRUP� N|QQWH� GHPQDFK� DOV�
��� +HLQHU�0�OOHU��/HEHQ�*XQGOLQJV�)ULHGULFK�YRQ�3UHX�HQ�/HVVLQJV�6FKODI�7UDXP�6FKUHL��D��D��2���6�������� 0DUF�6LOEHUPDQQ��D��D��2���6�����



���

PLWWOHUH� (WDSSH� EHWUDFKWHW� ZHUGHQ�� (U� VWHOOW� ]ZDU� NHLQH� XQDEKlQJLJH�(EHQH� GDU�� EHILQGHW� VLFK� MHGRFK� LP� 8QWHUVFKLHG� ]XU� DOOJHPHLQHQ�6SLHOHEHQH� LQ� HLQHP� GHXWOLFK� DQGHUHQ� 5DXP�� 'LH� 9HUZHQGXQJ� GHU�9HUVIRUP� EHGHXWHW� GHQ� 9HU]LFKW� DXI� GUDPDWLVFKH� 5HDOLWlW�� :lKUHQG�GLH� 
7UDXPHLQODJH
� RGHU� GDV� 
6SLHO�LP�6SLHO
� WKHRUHWLVFK� VWlQGLJ��EHUODJHUW ZHUGHQ�NDQQ��JLEW�HV�LQ�GHP�LQ�9HUVHQ�JHVFKULHEHQHQ�7H[W�]ZDU�HLQHQ�8QWHUVFKLHG�LP�$XVPD��GHV�9HUVJHEUDXFKV��DEHU�GHU�9HUV�LVW�QLFKW�VWlQGLJ�ZLHGHUKROEDU�)HUQHU� OlVVW� VLFK� GDV� 9HUIDKUHQ� GHU� 0DQLSXODWLRQ� GXUFK� GLH�9HUVVSUDFKH� DOV� $XIIRUGHUXQJ� DQ� GHQ� =XVFKDXHU� YHUVWHKHQ�� GLH�%HGHXWXQJVYHUVFKLHEXQJ� GXUFK� 'LVWDQ]HU]HXJXQJ� LP� 9HUODXI� GHV�7H[WHV�]X�HUNHQQHQ��+HLQHU�0�OOHU�VDJW�LQ�HLQHP�,QWHUYLHZ�Ä������ HLQ�JXWHU�7H[W� EUDXFKW� QLFKW� GLH� ,QWHUSUHWDWLRQ�GXUFK�HLQHQ�5HJLVVHXU� RGHU� GXUFK� HLQHQ� 6FKDXVSLHOHU�� :DV� GHU� 7H[W� VDJW��VDJW� GHU� 7H[W�� 'DV� PX�� GHU� 6FKDXVSLHOHU� QLFKW� QRFK� VDJHQ� RGHU�GHU�5HJLVVHXU� MHW]W� QRFK� DXVOHJHQ�XQG� LQWHUSUHWLHUHQ�� ������'D� LVW�HLQ�7H[W��XQG�GHU�ZLUG�DEJHOLHIHUW��DEHU�QLFKW�EHZHUWHW�XQG�QLFKW�JHIlUEW� XQG� QLFKW� LQWHUSUHWLHUW�� (U� LVW� GD�� *HQDXVR� LVW� HLQ� %LOG�GD�� XQG� GDV�%LOG�ZLUG� DXFK� QLFKW� LQWHUSUHWLHUW�� HV� LVW� HUVWPDO� GD��'DQQ� JLEW� HV� HLQ� *HUlXVFK�� XQG� GDV� LVW� DXFK� GD� XQG� ZLUG� DXFK�QLFKW� LQWHUSUHWLHUW�� 'DV� ILQGH� LFK� ZLFKWLJ�� (V� LVW� HLQ�GHPRNUDWLVFKHV�7KHDWHUNRQ]HSW��'LH�,QWHUSUHWDWLRQ�LVW�GLH�$UEHLW�GHV� =XVFKDXHUV�� GLH� GDUI� QLFKW� DXI� GHU� %�KQH� VWDWWILQGHQ�� 'HP�=XVFKDXHU�GDUI�GLHVH�$UEHLW�QLFKW�DEJHQRPPHQ�ZHUGHQ�³���+HLQHU� 0�OOHU� EH]LHKW� GHQ� LQ� 9HUVIRUP� JHKDOWHQHQ� 6]HQHQWHLO�]XPHLVW� DXI� GDV� 7KHPD� GHV� 7H[WHV�� (LQ� 0XVWHUEHLVSLHO� I�U� GLHVH�6WUDWHJLH LVW� GHU� 7H[WWHLO� GHV� 0RQRORJV� GHV� DOWHQ� 0DQQHV� LQ� Ä'LH�6WUD�H� �³� YRQ� ª*(50$1,$� 72'� ,1� %(5/,1©� �GDV� GHXWVFKH�0LVHUH�0RWLY��'LHVHV� 9HUIDKUHQ� GHU� (LQI�JXQJ� LQ� 9HUVVSUDFKH� NDQQ� LP� 6LQQH�%HUWROW� %UHFKWV� DOV� HSLVFKHU� (LQVFKXE� EH]HLFKQHW� ZHUGHQ�� :lKUHQG�%UHFKW� HV� DEHU� ]X� 9HUIUHPGXQJV]ZHFNHQ� HLQVHW]W�� GLHQW� 0�OOHU� GDV�9HUIDKUHQ� DX�HUGHP� ]XU� .RPSULPLHUXQJ� GHU� ,QIRUPDWLRQ�� 'LHVH�6WUDWHJLH� GHV� 2SHULHUHQV� PLW� XQWHUVFKLHGOLFKHQ� 9HUVIRUPHQ�
��� +HLQHU�0�OOHU��'LH�)RUP�HQWVWHKW�DXV�GHP�0DVNLHUHQ��D��D��2���6������



���

HUP|JOLFKW� QHEHQ� GHU� 9HUPLWWOXQJ� YRQ� ,QIRUPDWLRQHQ� LKUH�9HUVWlUNXQJ�,Q� Ä'LH�%U�GHU� �³� LQ� GHU� ]HKQWHQ�6]HQH�YRQ�ª*(50$1,$�72'�,1�%(5/,1©�� YHUPLWWHOW�+HLQHU�0�OOHU� GXUFK� NRPSULPLHUWH� 6SUDFKH��KDUWH� 'LNWLRQ� GLH� *HVFKLFKWH� GHU� 
GHXWVFKHQ� 0LVHUH
�� 'LHVHV�6]HQHQELOG�LVW�LQ�%ODQNYHUVHQ�DEJHIDVVW�Ä.20081,67��������,FK�VDK�GLH�GHXWVFKHQ�9|JHO�VFKLH�HQ�DXI'HQ�JU�QHQ�GHXWVFKHQ�:DOG�LQ�)RUPDWLRQ8QG�LKUH�6FKHL�H�H[SORGLHUWH�XQG'DV�*U�Q�ZDU�$VFKH�KLQWHU�LKUHP�)OXJ�'LH�GHXWVFKHQ�.LQGHU�NURFKHQ�DXV�GHQ�%lXFKHQ'HU�GHXWVFKHQ�0XWWHU��ULVVHQ�PLW�GHQ =lKQHQ'HQ�GHXWVFKHQ�9lWHUQ�GLH�GHXWVFKHQ�6FKZlQ]H�DXV8QG�SL�WHQ�DXI�GLH�:XQGH�PLW�*HVDQJ�'DQQ�KlQJWHQ�VLH�VLFK�DQ�GLH�0XWWHUEUXVW8QG�VRIIHQ�%OXW��VRODQJH�GHU�9RUUDW�UHLFKWH�8QG�GDQQ�]HUIOHLVFKWHQ�VLH�VLFK�HLQV�GDV�DQGHUH�=XOHW]W�HUVRIIHQ�VLH�LP�HLJHQ�%OXW:HLO�HV�GHU�GHXWVFKH�%RGHQ�QLFKW�PHKU�ID�WH�³���'HU� .RPPXQLVW� LPDJLQLHUW� ZlKUHQG� GHU� QDWLRQDOVR]LDOLVWLVFKHQ�+HUUVFKDIW� HLQHQ� JUDXVLJ�EOXWU�QVWLJHQ� � DP� (QGH� DXFK�VHOEVW]HUVW|UHULVFKHQ� � $XIVWDQG� GHU� 9|JHO� XQG� .LQGHU� JHJHQ� GLH�GHXWVFKHQ� 9lWHU� XQG� 0�WWHU�� 6HLQH� (UO|VXQJVYLVLRQ� LVW� HLQH�JHUPDQLVFKH� $SRNDO\SVH�� GLH� $XVURWWXQJ� XQG� Ä6HOEVW]HUIOHLVFKXQJ³�DOOHV�'HXWVFKHQ�'LH� 'DUVWHOOXQJVZHLVH� 0�OOHUV� LQ� 9HUVIRUP� VRUJW� I�U� 3UlJQDQ]�XQG�(LQGULQJOLFKNHLW��8QWHU�DQGHUHP�KDW�GLH�9HUV�'LV]LSOLQ�PLW� LKUHU�.RPSULPLHUXQJ� GLH� )XQNWLRQ�� GDV� Ä8QZHVHQWOLFKH� DXV]XNODPPHUQ³�XQG� GDPLW� GLH� .RQ]HQWUDWLRQ� DXI� GDV� :HVHQWOLFKH� ]X� I|UGHUQ�� ,Q�
��� +HLQHU�0�OOHU��*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6����I�



���

%H]XJ� DXI� GLHVH� 'DUVWHOOXQJVZHLVH� lX�HUW� +HLQHU� 0�OOHU� LQ� HLQHP�*HVSUlFK�Ä0DQ� NRPPW� YLHO� HKHU� DXI� GDV� :HVHQWOLFKH�� DXI� GHQ� .HUQ� GHU�6LWXDWLRQ�� XQG� GHU� 6FKDXVSLHOHU� KDW� HV� OHLFKWHU�� ZHQQ� HU� HV�JHZRKQW� LVW� RGHU� OHUQW� GDPLW� ]X� DUEHLWHQ�� GLH� ULFKWLJHQ� *HVWHQ��GLH�ULFKWLJH�+DOWXQJ�I�U�GHQ�7RQIDOO�]X�ILQGHQ�³���'DU�EHU� KLQDXV� ZLUG� GLH� /LQHDULWlW� GHU� 6]HQH� GXUFK� LKUH�VSUDFKOLFK�GUDPDWXUJLVFKH�)RUP�DXIJHEURFKHQ�+HLQHU� 0�OOHU� EHQXW]W� LQ� VHLQHQ� 7KHDWHUWH[WHQ� QHEHQ� GHU�9HUVVSUDFKH� 6]HQHQELOGHU�� GLH� VLFK� QXU� DOV� 3URVD� RGHU� DXV�5HJLHDQZHLVXQJHQ� NRQVWLWXLHUHQ�� 6WDWW� GHV� GUDPDWLVFKHQ� 'LDORJV�� LQ�GHP�]ZHL�RGHU�PHKU�6XEMHNWH� LP� WUDGLWLRQHOOHQ�GUDPDWLVFKHQ�7KHDWHU�PLWHLQDQGHU� NRPPXQL]LHUHQ�� YHUOlXIW� GHU� IROJHQGH� GUDPDWLVFKH� 7H[W�LQ�GHU�)RUP�HLQHV�NXU]HQ�3URVDWH[WHV�Ä$XI� GHU� %�KQH� VWHKW� HLQ� 0HQVFK�� (U� LVW� �EHUOHEHQVJUR���YLHOOHLFKW� HLQH� 3XSSH�� (U� LVW� PLW� 3ODNDWHQ� EHNOHLGHW�� 6HLQ�*HVLFKW� LVW� RKQH� 0XQG�� (U� EHWUDFKWHW� VHLQH� +lQGH�� EHZHJW� GLH�$UPH�� SURELHUW� VHLQH� %HLQH� DXV�� (LQ� )DKUUDG�� YRQ� GHP�/HQNVWDQJH� RGHU� 3HGDOH� RGHU� EHLGHV� RGHU� /HQNVWDQJH�� 3HGDOH�XQG� 6DWWHO� HQWIHUQW� ZRUGHQ� VLQG�� IlKUW� YRQ� UHFKWV� QDFK� OLQNV�VFKQHOO� �EHU� GLH� %�KQH�� 'HU� 0HQVFK�� GHU� YLHOOHLFKW� HLQH� 3XSSH�LVW�� OlXIW� KLQWHU� GHP� )DKUUDG� KHU�� (LQH� 6FKZHOOH� IlKUW� DXV� GHP�%�KQHQERGHQ�³���'LHVH� 6]HQH�� GLH� VLFK� DOV� �EHUGLPHQVLRQDOH� 5HJLHDQZHLVXQJ�SUlVHQWLHUW�� EHVWHKW� DXVVFKOLH�OLFK� DXV� GHU� %HVFKUHLEXQJ� HLQHV�SDQWRPLPLVFKHQ� 9RUJDQJV� XQG� KHEW� VLFK� GDGXUFK� DXIIlOOLJ� YRQ� GHQ�DQGHUHQ� 6]HQHQWH[WHQ� GHV� 6W�FNHV� DE�� 8QWHU� DQGHUHP� EULQJW� GLHVH�3DQWRPLPH�GHV�%LOGHV�GLH�DOOHQ�6]HQHQ�LPPDQHQWHQ�9RUJDQJVILJXUHQ�LQ� NRPSULPLHUWHU� )RUP� ]X� HLQHU� LQHLQV� VLQQOLFKHQ� XQG� DEVWUDNWHQ�$QVFKDXXQJ���� 6LH�LVW�DOV�Ä,QWHJUDWLRQVSXQNW�GHU�+DQGOXQJ³��� LQ�GHP�
��� %HLGH�=LWDWH��*HVSUlFK�PLW�+HLQHU�0�OOHU��,Q��$QGUHDV�:��0\W]H��+UVJ����HXURSlLVFKH�LGHHQ��+HIW�����������6��������KLHU�6������� +HLQHU�0�OOHU��*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6�������� 9JO��-�UJHQ�6FKU|GHU��'LH�ÄGHXWVFKH�0LVHUH³�DOV�*UHXHOPlUFKHQ��+HLQHU�0�OOHUV�Ä*HUPDQLD�7RG�LQ�%HUOLQ³��D��D��2���6��������� 3DXO� *HUKDUG� .OXVVPDQQ�� +HLQHU� 0�OOHUV� *HUPDQLD� 7RG� LQ� %HUOLQ�� ,Q�� :DOWHU� +LQN� �+UVJ����*HVFKLFKWH� DOV� 6FKDXVSLHO�� )UDQNIXUW� D�0�� ������ 6�� ��������� KLHU� 6�� ����� 9JO�� 9RONHU� .ORW]��



���

6W�FN� ª*(50$1,$� 72'� ,1� %(5/,1©� DQ]XVHKHQ�� $QGHUV� DOV� EHL�GHP� ELVKHULJHQ� 0DWHULDO�� 0lUFKHQ� RGHU� )DEHO���� PDUNLHUW� GLHVH�6]HQH� VHOEVW� GHQ� ,QWHJUDWLRQVSXQNW��RKQH�GDVV�HV�GD]X� LUJHQGZHOFKHU�+LOIVPLWWHO� EHG�UIWH�� ZRGXUFK� VHLQH� %HGHXWVDPNHLW� LQ� GLHVHU� 6]HQH�QRFK�VWlUNHU�KHUYRUJHKREHQ�ZLUG�+HLQHU� 0�OOHUV� 8QWHUQHKPHQ� ZLUG� GXUFK� GLH� KDUWH� 'LNWLRQ� XQG�XQWHUVFKLHGOLFKH�$UWHQ�GHU�'DUVWHOOXQJ�EHJ�QVWLJW�'HU� GUDPDWLVFKH� 7H[W� GHU� 3URVD� EHL� +HLQHU�0�OOHU� LVW� � ZLH� GHU�LQ� 9HUVIRUP� JHVFKULHEHQH� 7H[W� � PLW� HLQHU� SHUPDQHQWHQ�%HGHXWXQJVYHUVFKLHEXQJ�DOV�HLQHU�.DWHJRULH�GHV�'HQNHQV�YHUEXQGHQ��+HLQHU� 0�OOHU� ULFKWHW� VHLQ�0RGHOO� QDFK� GHU� MHZHLOLJHQ� ]HLWOLFK�UlXPOLFKHQ�6LWXDWLRQ� XQG� GHP�.RQWH[W� HLQ�XQG�EHHLQIOXVVW� GDPLW�GDV�%HGHXWXQJVSRWHQWLDO�

����6\PEROH�XQG�%LOGHU
'HU� ILNWLYH�� DVVR]LDWLYH�� LPPHU� PHKU� =XVDPPHQKlQJH�SURGX]LHUHQGH� &KDUDNWHU� GHV� 6]HQHQSUR]HVVHV� YHUNRPSOL]LHUW� GLH�$XIO|VXQJ� GHU� 0�OOHUVFKHQ� %LOGHU�� +HLQHU� 0�OOHU� EHGLHQW� VLFK� LQ�VHLQHQ� 7KHDWHUWH[WHQ� XQJHZ|KQOLFKHU� 3KDQWDVLH� XQG� 7UDXPELOGHU�DXI� JHUDGH]X� LQIODWLRQlUH�:HLVH��'XUFK�GLH�7HFKQLN�GHU�9HUGLFKWXQJ�JHOLQJW� LKP� GLH� .RPSULPLHUXQJ� GHU� %LOGKDIWLJNHLW� HLQHV�ZLUNXQJVJHVFKLFKWOLFKHQ�� DXI� $VVR]LDWLRQ� XQG� 5H]HSWLRQ� ]LHOHQGHQ�%LOGHUNRQWH[WHV��'DEHL� LVW� GHU�%H]XJ� DXI� HLQH�5HDOLWlW� DX�HUKDOE�GHV�7H[WHV� PLW]XGHQNHQ�� +HLQHU� 0�OOHUV� 7H[WH� VLJQDOLVLHUHQ� LQ� VHLQHQ�

*HVFKORVVHQH� XQG� RIIHQH� )RUP� LP� 'UDPD�� 0�QFKHQ� ������ 6�� ���I�� =XP� %HJULII� GHV�,QWHJUDWLRQVSXQNWHV�IRUPXOLHUW�9RONHU�.ORW]�EH]�JOLFK�GHU�+DQGOXQJ�LQ�GHP�'UDPD GHU�RIIHQHQ�)RUP��Ä(LQH� LP� 'UDPD� GHU� RIIHQHQ� )RUP� ZHLW� YHUEUHLWHWH� :HLVH�� GHQ� ODWHQWHQ� 6LQQ]XVDPPHQKDQJ�� GLH�YHUGHFNWH�*UXQGNRQ]HSWLRQ�GHU�VFKHLQEDU�ZLUU�XQG�WXUEXOHQW�VLFK�UHLKHQGHQ�XQG�KlXIHQGHQ�6]HQHQIOXW�H[SOL]LWH�DXI]XKHOOHQ��LVW�GHU�,QWHJUDWLRQVSXQNW��+LHULQ�NRPPW�GDV�%HGHXWXQJVID]LW�E�QGLJ�]XU�6SUDFKH�XQG�VWHOOW�GDV�DXV�YLHOHQ�(LQ]HOSDUWLNHOQ�VLFK�]XVDPPHQVHW]HQGH�EHVRQGHUH�*HVFKHKHQ�GHV�'UDPDV�LQ�HLQHQ�JU|�HUHQ�=XVDPPHQKDQJ��(V�LVW�GHU�)OXFKWSXQNW��LQ�GHP�GLH�YLHOHUOHL�3HUVSHNWLYHQ�GHV�'UDPDV�VLFK�NRRUGLQLHUHQ�³��� (LQ�%HLVSLHO� GDI�U� LVW� GDV�%LOG�� LQ� GHP�GLH�*UR�PXWWHU� GHQ�.LQGHUQ�GLH� DOWH�*HVFKLFKWH� HU]lKOW�� LQ�*HRUJ�%�FKQHUV�'UDPD�ª:2<=(&.© GLH�5ROOH�HLQHV�,QWHJUDWLRQVSXQNWHV�VSLHOW��,P�*HJHQVDW]�]XP�WUDGLWLRQHOOHQ�0lUFKHQ�HQWKlOW�GLHVHV�DEHU�GHQ�&KDUDNWHU�GHV�$QWL�0lUFKHQV��GDV�HLQ�WUDJLVFKHV�(QGH�LQYROYLHUW��9JO��*HRUJ�%�FKQHU��:R\]HFN��D��D��2���6������



���

%LOGHUQ� GDV� VXEYHUVLYH� XQG� XPZlO]HQGH� (OHPHQW�� GDV� HU� DXFK� VRQVW�DOV�YRQ�GHU�.XQVW�]X�HUEULQJHQ�HLQIRUGHUW�'LH� GULWWH� 6]HQH� YRQ� ª*(50$1,$� 72'� ,1� %(5/,1©��Ä%UDQGHQEXUJLVFKHV� .RQ]HUW� �³�� EHVWHKW� DXV� GHP� 6SLHO� YRQ� ]ZHL�&ORZQV� LQ�HLQHU�=LUNXVPDQHJH��'HU�.RQIOLNW�]ZHLHU�)LJXUHQ��GLH�GHQ�.|QLJ� YRQ� 3UHX�HQ�� )ULHGULFK� ,,�� XQG� GHQ� 0�OOHU� YRQ� 3RWVGDP�YHUN|USHUQ�� YROO]LHKW� VLFK� GXUFK� GHQ� 7KHDWHUWULFN� GHU� 
6SLHO�LP�6SLHO�.RQILJXUDWLRQ
�� ,P� *HJHQVDW]� ]X� GHU� JHZ|KQOLFKHQ� 7HFKQLN�GLHVHU� .RQILJXUDWLRQ� ZLUG� LQ� GLHVHU� 6]HQH� GLH� GRSSHOWH� 6SLHOHEHQH�YRQ� 6SLHO� XQG� 6SLHO�LP�6SLHO�:LUNOLFKNHLW� LQ� VWHWLJHP� :HFKVHO�UHDOLVLHUW��'HU�.RQIOLNW�]ZLVFKHQ�GHU�6WDDWVJHZDOW��LQ�GHU�*HVWDOW�GHV�&ORZQV� ��� XQG� GHV� �GXUFK� &ORZQ� �� UHSUlVHQWLHUWHQ� GHXWVFKHQ��%�UJHUWXPV� ZLUG� � XQWHU� PRGLIL]LHUHQGHP� 5�FNJULII� DXI� GHQ�DQHNGRWLVFKHQ� 0�OOHU� YRQ� 6DQVVRXFL� � LQ� HLQHP� ILNWLYHQ� 3UR]HVV�DXIJH]HLJW�Ä&/2:1� ��� ������ 'HLQH� 0�KOH� VWHKW QHEHQ� PHLQHP� 6FKOR��� 6LH�NODSSHUW� GHQ� JDQ]HQ� 7DJ�� 'D� VW|UW� VLH� PLFK� QDW�UOLFK�EHLP� 5HJLHUHQ�� 8QG� EHLP� )O|WHQVSLHOHQ�� GDV� LFK� VHKU�OLHEH�XQG�LQ�GHP�LFK�HLQ�0HLVWHU�ELQ�&/2:1����0LFK�VW|UW�VLH�QLFKW��,FK�NDQQ�DXFK�)O|WH�VSLHOHQ�*UHLIW�VLFK�DQ�GLH�+RVH.³���'HU� .RQIOLNW� ]ZLVFKHQ� GHP� *HUlXVFK� GHU� NODSSHUQGHQ� 0�KOH�XQG� GHP� 5XKHEHG�UIQLV� GHV� .|QLJV� ZLUG� DXI� 'LVNXUVHEHQHQ�XQWHUVFKLHGOLFKHQ� 1LYHDXV� GDUJHVWHOOW�� :lKUHQG� &ORZQ� ��)ULHGULFK�,,�� PLW� VHLQHP� %LOGXQJVVWDWXV� SURW]W�� Ä������ LFK� VSUHFKH� IUDQ]|VLVFK�XQG� ELQ� VHKU� DXIJHNOlUW³����� HUZLGHUW� &ORZQ� ��GHU� 0�OOHU� DXI� GHU�QDLY�SOHEHMLVFKHQ�'LVNXUVHEHQH��'LH�$XVHLQDQGHUVHW]XQJ�ZLUG� GXUFK�HLQHQ�SO|W]OLFK�HUVFKHLQHQGHQ�/|ZHQ�JHVW|UW��'LH�/|ZHQJHVWDOW� VWHKW�VWHOOYHUWUHWHQG� I�U� GLH� JHVHOOVFKDIWOLFKH�.ODVVH�GHU�$UEHLWHU� E]Z�� GLH�$UEHLWHUEHZHJXQJ���� 'DV� NlPSIHULVFKH� 3UROHWDULDW� LVW� DEHU� LQ� GHU�
��� +HLQHU�0�OOHU��*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6�������� (EG���� 9JO�� *HQLD� 6FKXO]�� +HLQHU� 0�OOHU�� D�� D�� 2��� 6�� ����� YJO�� DXFK�:ROIJDQJ� (PPHULFK�� 'HU� $OS� GHU�*HVFKLFKWH�� 
3UHX�HQ
� LQ� +HLQHU� 0�OOHUV� �/HEHQ� *XQGOLQJV� )ULHGULFK� YRQ� 3UHX�HQ� /HVVLQJV� 6FKODI�7UDXP�6FKUHL��� ,Q��3DXO�*HUKDUG�.OXVVPDQQ� ��+HLQULFK�0RKU� �+UVJ���� -DKUEXFK�]XU�/LWHUDWXU� LQ�GHU�''5����%RQQ����������6�����������KLHU�6������



���

.RQIURQWDWLRQ� PLW� GHQ� DQGHUHQ� .ODVVHQ� ]X� VFKZDFK�� DOV� GDVV� HV�ZLUNXQJVYROO� HLQJUHLIHQ� N|QQWH� XQG� GHVVHQ� (LQKHLW� ]HUEULFKW� XQWHU�GHP�'UXFN� GHU�9HUKlOWQLVVH���� 6WDWW�:LGHUVWDQG� JHJHQ� GLH�2EULJNHLW�� QDFK� GHU� �EHUOLHIHUWHQ� )DVVXQJ� GHU� *HVFKLFKWH� GHV� 0�OOHUV� � ]X�OHLVWHQ�� I�JW� VLFK� &ORZQ� ��GHU� 0�OOHU� HUVFKURFNHQ�� Ä6HLQH� .QLH�IDQJHQ� DQ� ]X� VFKORWWHUQ�� (V� YHUVXFKW� VLH� PLW� GHQ� +lQGHQ�IHVW]XKDOWHQ�³���$QVFKOLH�HQG� YROO]LHKW� VLFK� GDV� NRPSOH[H� =XVDPPHQVSLHO� YRQ�V\PEROLVFKHU�XQG�SK\VLVFKHU�*HZDOW�Ä&/2:1� �� E|VH�� ,FK� ZHUGHQ� GLU� ]HLJHQ�� ZDV� HLQH� 1DWXUJHZDOW� LVW��6FKOlJW� LKQ. ,FK� ELQ� GHU� HUVWH� 'LHQHU� PHLQHV� 6WDDWHV��&ORZQ� �� OHFNW� DQ� GHP� .U�FNVWRFN� XQG� IlQJW� DQ�� LKQ�DXI]XHVVHQ��'HQ� 6WRFN� HVVHQG�� ULFKWHW� HU� VLFK� DQ� LKP� DXI��ELV� HU� VWRFNVWHLI� GDVWHKW�� 0DUVFKPXVLN�� GLH� LQ�6FKODFKWHQGRQQHU� �EHUJHKW�� 'HU� %�KQHQKLQWHUJUXQG�|IIQHW� VLFK� YRU� HLQHP� )HXHU�� DXV� GHP� 6SUHFKEODVHQ�DXIVWHLJHQ�� -('(5� 6&+866� (,1� 5866� -('(5� 75,77�(,1� %5,7� -('(5� 67266� (,1� )5$1=26 XQG� LQ� GDV�&ORZQ���LP�3DUDGHVFKULWW�KLQHLQPDUVFKLHUW.³���'HU� JHZDOWVDPH� 9HUVXFK� GHV� &ORZQV� ��� &ORZQ� �� LQ�$EKlQJLJNHLW�]XU�2EULJNHLW�]X�YHUVHW]HQ�� LVW�HUIROJUHLFK��ZLH�GLHV� LP�
$XIHVVHQ� GHV� .U�FNVWRFNV
� VHLQHQ� $XVGUXFN� ILQGHW�� 'HU� GURKHQGH�.U�FNVWRFN� IXQJLHUW� DEHU� QLFKW� QXU� DOV� Ä6\PERO� SUHX�LVFKHQ�+HUUVFKDIWVZLOOHQV�XQG�SUHX�LVFKHU�*HKRUVDPVIRUGHUXQJ³�����HU�ZHLVW�GDU�EHU� KLQDXV� DXI� GHQ� *HEUDXFK� GHV� E�UJHUOLFKHQ� 6XEMHNWV� DOV�Ä:HUN]HXJ� I�U� GLH� UlXEHULVFK�NULHJHULVFKHQ� =ZHFNH� GHU�0DFKWKDEHU³� LQ� LKUHU� ]HUVW|UHULVFKHQ� IUHPGHQ� 6XEMHNW�)XQNWLRQ� KLQ��'HU� .U�FNVWRFN� ZLUG� ]XP� 6LQQELOG� GHU� ÄXQHLQJHVFKUlQNWHQ�DEVROXWLVWLVFKHQ� 6WDDWVPDFKW³����� ,QGHP� &ORZQ� �� GHQ� .U�FNVWRFN�PDVRFKLVWLVFK� DXILVVW�� ZLUG� HU� GHU� 
WUHXH� +XQG
�� ]LHKW� DOV�LGHQWLWlWVORVH� 0DULRQHWWH� LQ� GHQ� LPSHULDOLVWLVFKHQ� .ULHJ� PLW�
��� 9JO��$QGUHDV�.HOOHU��D��D��2���6�����I���� +HLQHU�0�OOHU��*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6�������� (EG���6�������� 3DXO� *HUKDUG� .OXVVPDQQ�� +HLQHU� 0�OOHUV� *HUPDQLD� 7RG� LQ� %HUOLQ�� ,Q�� :DOWHU� +LQFN� �+UVJ����*HVFKLFKWH�DOV�6FKDXVSLHO��)UDQNIXUW�D�0��������6�����������KLHU�6��������� %HLGH�=LWDWH��:ROIJDQJ�(PPHULFK��'HU�$OS�GHU�*HVFKLFKWH��D��D��2���6������



���

0DUVFKPXVLN�� 'DV� %LOG� GHV� DXIJHJHVVHQHQ� .U�FNVWRFNV� NDQQ� DXI�]ZHLIDFKHU�(EHQH�JHGHXWHW�ZHUGHQ��$XI�GHU� HLQHQ�6HLWH� VWHKW� GHU� GLH�SHUQL]L|VH� .RQVWDQ]� HUVW� HUP|JOLFKHQGH� 
SUHX�LVFKH�8QWHUWDQHQJHLVW 
 � � DXI� GHU� DQGHUHQ� 6HLWH� ZLUG� GLH� 9RUVWHOOXQJ�JHZHFNW�� )ULHGULFK� ,,�� VHL� LP� =XVDPPHQKDQJ� PLW� GHP� (UVWHQ�:HOWNULHJ� DOV� 9RU]HLJHREMHNW� XQG� 3URSDJDQGDLQVWUXPHQW� EHQXW]W�ZRUGHQ����,Q� GLHVHU� 
6SLHO�LP�6SLHO�.RQILJXUDWLRQ
� ZHUGHQ� PDVRFKLVWLVFKH�8QWHUZHUIXQJ� XQWHU� GLH� :HUWH� GHV� SUHX�LVFKHQ� )HXGDODGHOV� XQG�9LVLRQHQ�GHV�0LOLWDULVPXV�XQG�GHU�.ULHJVEHJHLVWHUXQJ�DXIJHUXIHQ�'LH� GULWWH� 6]HQH� Ä$FK� ZLH� JXW� GDVV� QLHPDQG� ZHLVV� GDVV� LFK�5XPSHOVWLO]FKHQ� KHLVV� RGHU� GLH� 6FKXOH� GHU� 1DWLRQ³� LQ� ª/(%(1�*81'/,1*6� )5,('5,&+� 921� 35(8�(1� /(66,1*6� 6&+/$)�75$80� 6&+5(,©� YHUPDJ� $VVR]LDWLRQHQ� DQ� GHQ� SUHX�LVFK�GHXWVFKHQ� 0LOLWDULVPXV� ]X� ZHFNHQ�� Ä'XUFK� GHQ� 6FKQHH� PDUVFKLHUHQ�6ROGDWHQ� ������ LQ� :HKUPDFKWVXQLIRUP� LP� 6WHFKVFKULWW� LQV� )HXHU�³���'LH� :HKUPDFKWVPDULRQHWWHQ� YHUZHLVHQ� DXI� GHQ� SUHX�LVFKHQ�0LOLWDULVPXV� XQG� GHQ� GHV� 'ULWWHQ� 5HLFKHV�� 'HU� Ä6WHFKVFKULWW³�JHPDKQW� DQ� PRGHUQH� 0LOLWlUDXIPlUVFKH�� 'LHVHV� V\PEROLVFKH� /H[HP�ZLUG� LQ� YLHOHQ� DQGHUHQ� 6]HQHQ� +HLQHU� 0�OOHUV� PHKUIDFK� LQV� 6SLHO�JHEUDFKW����+HLQHU� 0�OOHU� VHW]W� VLFK� LQ� GHU� 6]HQH� Ä%UDQGHQEXUJLVFKHV�.RQ]HUW� �³� GHV� 7KHDWHUVW�FNV� ª/(%(1� *81'/,1*6� )5,('5,&+�921� 35(8�(1� /(66,1*6� 6&+/$)� 75$80� 6&+5(,©� LQ� GUHL�9DULDQWHQ�� LQ� NRQWUDVWLYHQ� XQG� ]XJOHLFK� NRPSOHPHQWlUHQ� $QOlXIHQ��PLW� GHU� =HQWUDOJHVWDOW� )ULHGULFKV� GHV� *UR�HQ� DXVHLQDQGHU�� DOV�IHLQVLQQLJHP� .URQSULQ]HQ�� DOV� 6LQQELOG� YDWHUOlQGLVFKHU�(LQKHLWVWUlXPH�VRZLH�GHP�3KLORVRSKHQ�DXI�GHP�.|QLJVWKURQ����
��� 9JO��0DWLDV�0LHWK��'LH�0DVNHQ�GHV�(ULQQHUQV��D��D��2���6�������� +HLQHU�0�OOHU��/HEHQ�*XQGOLQJV�)ULHGULFK�YRQ�3UHX�HQ�/HVVLQJV�6FKODI�7UDXP�6FKUHL��D��D��2���6�������� %HLVSLHOZHLVH�HUVFKHLQHQ�GLHVH�V\PEROLVFKHQ�%LOGHU� LQ�GHU� I�QIWHQ�XQG�GHU�6FKOXVVV]HQH�YRQ�/HEHQ�*XQGOLQJV� )ULHGULFK� YRQ� 3UHX�HQ� /HVVLQJV� 6FKODI� 7UDXP� 6FKUHL�� Ä.ULHJVNU�SSHO� VSLHOHQ� .ULHJ��9HWHUDQHQ� �EHQ� 6WHFKVFKULWW� XQG� 6SLH�UXWHQODXI�³� XQG� Ä$86� '(0� 35(866(1� '(6� =:(,7(1�)5,('5,&+� *2/'� ,0� 67(&+6&+5,77� 6,/%(5� ,0� 63,(66587(1/$8)� ������³� 9JO�� +HLQHU�0�OOHU��/HEHQ�*XQGOLQJV�)ULHGULFK�YRQ�3UHX�HQ�/HVVLQJV�6FKODI�7UDXP�6FKUHL��D��D��2���6�����XQG������� 9JO��0DWLDV�0LHWK��'LH�0DVNHQ�GHV�(ULQQHUQV��D��D��2���6�����



���

'DU�EHU� KLQDXV� VSULQJW� GLH� SOHEHMLVFK�REV]|Q�GHUEH�6H[XDOPHWDSKRULN� LQ� GHQ� �N|USHU��VSUDFKOLFKHQ� bX�HUXQJHQ� LQ�ª/(%(1� *81'/,1*6� )5,('5,&+� 921� 35(8�(1� /(66,1*6�6&+/$)� 75$80� 6&+5(,©� LQV� $XJH�� (LQ� %HLVSLHO� GDI�U� LVW� GHU�6H[XDOLWlWVGLVNXUV� YRQ� &ORZQ� ��� Ä,FK� NDQQ� DXFK� )O|WH� VSLHOHQ³�� (U�OlVVW� VHLQH� +RVH� KHUXQWHU� XQG� EHKDXSWHW� LQ� EH]XJ� DXI� VHLQ� *OLHG��Ä0HLQ�6WDDW� LVW� JU|�HU� DOV� GHLQHU��0DFKVW� GX� HV�PLW� GHU� UHFKWHQ� RGHU�PLW�GHU�OLQNHQ�+DQG³��� XVZ��,QGHP�GLH�VFKULIWVSUDFKOLFKH�+RFKNXOWXU�GHV� HXURSlLVFKHQ� %�UJHUWXPV� LP� 5DKPHQ� GHV� &RGHV� GHU� SOHEHMLVFK�QLHGHUHQ� 'LVNXUVHEHQH� EHQXW]W� ZLUG�� UDGLNDOLVLHUW� 0�OOHU� LQ� GLHVHU�REV]|QHQ� 5HGHZHLVH� GLH� 7KHVH� YRP� DXIJHNOlUWHQ� IRUWVFKULWWOLFKHQ�.|QLJ� XQG� KLQWHUWUHLEW� GHQ� ,QKDOW� GHU� VWDDWVSKLORVRSKLVFKHQ�6HQWHQ]����6FKOLH�OLFK� HQWODUYHQ� GLH� :RUWVSLHOH� GHV� &ORZQV� )ULHGULFK� ,,��DXFK�DOV�6FKZlFKOLQJ��GHP�VRJDU�GDV�5HJLHUHQ�VFKZHU�IlOOW�'LH� REV]|QH� 5HGHZHLVH� WUlJW� GD]X� EHL�� HLQ� $PELHQWH� YRQ� 6SRWW�XQG�&ORZQHULH�]X�VFKDIIHQ��'XUFK�GHQ�.RQWUDVW�]ZLVFKHQ�3DWKRV�XQG�+XPRU�� ]ZLVFKHQ�GHP�6FKUHFNOLFKHQ�XQG�GHP�6SRWW��ZHUGHQ�0�OOHUV�6W�FNH�JHSUlJW�,Q� 0�OOHUV� 7H[WHQ� ZHUGHQ� GLH� +LOIVPLWWHO� I�U� GLH� ,QWHUSUHWDWLRQ�GHV� 6\PEROV� RGHU� GHU� %LOGHU� PHLVWHQV� YHUN�U]W� RGHU� JDQ]�ZHJJHODVVHQ�� 8P� GLHVH� 6\PEROH� ]X� YHUVWHKHQ�� P�VVHQ� GLH�5H]LSLHQWHQ�YHUVXFKHQ��GHQ�7H[W� LQ�NRKlUHQWHU�VHPDQWLVFKHU�)RUP�]X�GHNRGLHUHQ�'LH� 6]HQH� Ä'LH� +HLOLJH� )DPLOLH³� LQ� ª*(50$1,$� 72'� ,1�%(5/,1©� ]HLJW� LQ� )RUP� HLQHU� JURWHVNHQ� 3DURGLH� GLH� *HEXUW� GHU�%XQGHVUHSXEOLN� 'HXWVFKODQG� DXV� GHP� *HLVW� GHV� )DVFKLVPXV�� +LWOHU�XQG� *RHEEHOV� WUHWHQ� KLHU� DOV� (KHSDDU� DXI�� *HUPDQLD� HUVFKHLQW� DOV�ULHVLJH� +HEDPPH�� GLH� *RHEEHOV� EHL� GHU� *HEXUW� GHV� 1DFKN|PPOLQJV�+LOIH� OHLVWHQ�VROO��8QG� 
GLH�KHLOLJHQ�GUHL�.|QLJ
� � GLH�:HVWDOOLLHUWHQ��WUHWHQ� PLW� HLQHP� *HVFKHQN� DXI�� XP� GDV� 
(KHSDDU
� ]XU� *HEXUW� GHV�
��� %HLGH�=LWDWH��+HLQHU�0�OOHU��*HUPDQLD�7RG� LQ�%HUOLQ�� D�� D��2��� 6�� ��I��:HLWHUH�%HLVSLHOH� LQ�/HEHQ�*XQGOLQJV� )ULHGULFK� YRQ� 3UHX�HQ� /HVVLQJV� 6FKODI� 7UDXP� 6FKUHL�� Ä,FK� ZHUGH� ,KP� GDV� $UVFKILFNHQ�DXVWUHLEHQ�XQG�GDV�)UDQ]|VLVFKSDUOLHUHQ�³�XQG�Ä-HW]W�NDQQ�6LH�PLW�VLFK�VHOEHU�VSLHOHQ��:LWZH�������%LV�VLFK�HLQ�QHXHU�%DXFK�DXI�LKUHP�%DXFK�UHLEW³�XVZ��9JO��+HLQHU�0�OOHU��/HEHQ�*XQGOLQJV�)ULHGULFK�YRQ�3UHX�HQ�/HVVLQJV�6FKODI�7UDXP�6FKUHL��D��D��2���6�����XQG������� 9JO��3DXO�*HUKDUG�.OXVVPDQQ��'HXWVFKODQG�'HQNPDOH��8PJHVW�U]W��D��D��2���6������



���

.LQGHV� ]X� EHJO�FNZ�QVFKHQ�� 'HU� $OSWUDXP� GHU� :LHGHUJHEXUW� GHV�GHXWVFKHQ�)DVFKLVPXV�E]Z��0LOLWDULVPXV�KLQWHUOlVVW� LQ�GLHVHQ�6]HQHQ�HLQHQ� QDFKKDOWLJHQ� (LQGUXFN�� 'DV� %LOG� LVW� LQ� VFKRFNLHUHQGHQ�([WUHPEHUHLFKHQ�GHV�%ODVSKHPLVFKHQ�DQJHVLHGHOW����Ä*(50$1,$��+HUUVFKDIWHQ��HV�LVW�VR�ZHLW��:R�LVW�PHLQH�=DQJH�)DVVHQ�VLH�PDO�PLW�DQ�*HUPDQLD� VHW]W� GLH� =DQJH� DQ�� ]LHKW�� +HLOLJHU� �� ]LHKW� DQ�*HUPDQLD��]ZHL�DQ�HLQV��GUHL�DQ�]ZHL�+,7/(5��0HLQ�9RON�(+5(1.203$1,(��'(876&+/$1'�(5:$&+(��6,(*�+(,/�',(�+(,/,*(1�'5(,��+$//(/8-$+��+26,$11$�(LQ� :ROI� KHXOW�� *HUPDQLD� XQG� GLH� GUHL� +HLOLJHQ� IDOOHQ� DXI� GHQ�+LQWHUQ��9RU�LKQHQ�VWHKW�HLQ�&RQWHUJDQ�:ROI.³���'LHVH� 6]HQH� � ZLH� VFKRQ� GHU� 7LWHO� Ä'LH� +HLOLJH� )DPLOLH³� �YHUNHKUW� GDV� 0RWLY� GHU� *HEXUW� &KULVWL� LQ� JURWHVNHU� :HLVH�� 'LH� GUHL�]HQWUDOHQ� *HVWDOWHQ� +LWOHU�� *RHEEHOV� XQG� GHU� ]X� JHElUHQGH� Ä*DUDQW³�DVVR]LLHUHQ� GHQ� *RWWYDWHU�� 0DULD� XQG� GHQ� +HLODQG� -HVXV� &KULVWXV��8QG� GLH�:HVWDOOLLHUWHQ� � 86$�� *UR�EULWDQQLHQ� XQG� )UDQNUHLFK� ��� GLH�+DXSWDNWHXUH� GHU�7HLOXQJ� YRQ�'HXWVFKODQG�� HULQQHUQ� DQ� GLH�+HLOLJHQ�'UHL� .|QLJH�� +LWOHU� HUVFKHLQW� DOV� EHQ]LQWULQNHQGHV� 0RQVWHU��*RHEEHOV� WULWW� DOV� KRFKVFKZDQJHUHU� 7HXIHO� PLW� .OXPSIX�� XQG�ULHVLJHQ� %U�VWHQ� DXI�� (U� ZLUG� DOV� 
.ULHJHUPXWWHU
� LQ� GHU�IDVFKLVWLVFKHQ�3URSDJDQGDPDVFKLQHULH�EH]HLFKQHW��ZREHL�YRQ�LKP�HLQ�GDV�]XN�QIWLJH�'HXWVFKODQG�UHSUlVHQWLHUHQGHU�KlVVOLFKHU�Ä&RQWHUJDQ�:ROI³� ]XU� :HOW� JHEUDFKW� ZLUG�� :HJHQ� GLHVHU� 0LVVJHEXUW� ZLUG�*HUPDQLD��� � 0XWWHU� GHU� GHXWVFKHQ� *HVFKLFKWH� � YRQ� LKUHP� 6RKQ�
��� 9JO��-�UJHQ�6FKU|GHU��'LH�ÄGHXWVFKH�0LVHUH³�DOV�*UHXHOPlUFKHQ��+HLQHU�0�OOHUV�Ä*HUPDQLD�7RG�LQ�%HUOLQ³��D��D��2���6��������� +HLQHU�0�OOHU��*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6�������� 'DV� %LOG� GHU� *HUPDQLD�)LJXU� ZDQGHOWH� VLFK� MH� QDFK� (LQVWHOOXQJ� GHU� 6FKULIWVWHOOHU� XQG� .�QVWOHU� ]X�LKUHP�9RON�XQG�LKUHP�9DWHUODQG��%HLVSLHOZHLVH�ZXUGH�GLH�)LJXU�GHU�*HUPDQLD�LQ�GHU�*U�QGXQJVSKDVH�GHV�ZLOKHOPLQLVFKHQ�5HLFKHV�DOV�5HLFKVKHURLQ�GDUJHVWHOOW��6HLW�GHQ�GHXWVFKHQ�%HIUHLXQJVNULHJHQ�JHJHQ�1DSROHRQ� EHNDP� VLH� DOV� SRHWLVFKHV� 6\PERO� I�U� GLH� GHXWVFKH� (LQKHLW� HLQHQ� VWDUN� DQWLIUDQ]|VLVFKHQ�$N]HQW�� ,P� 1DWLRQDOVR]LDOLVPXV� SUlVHQWLHUWH� VLH� VLFK� DOV� ÄVWRO]H� 0XWWHU� GHV� 9RONHV³�� DOV� GLH�ÄXQHQWZHJW� VFKZDQJHUH�+�WHULQ�GHU�$UW³��0�OOHUV�*HUPDQLD�)LJXU HUVFKHLQW�ZHGHU� DOV� ÄDOOHJRULVFKH�



���

+LWOHU�XPJHEUDFKW�� ,Q GHP�6FKLFNVDO�GHU�*HUPDQLD�ZLUG�GLH�GHXWVFKH�0LVHUH� � HYLGHQW�� 'DV� &RQWHUJDQ�0RWLY� YHUGHXWOLFKW�� GDVV� GLH�%XQGHVUHSXEOLN� 'HXWVFKODQG� GDV� YHUEUHFKHULVFKH� :HVHQ� GHU�9HUJDQJHQKHLW� QLFKW� DEJHOHJW�� VRQGHUQ� QXU� KLQWHU� HLQHU� QHXHQ�)DVVDGH� YHUERUJHQ� KDW���� 0LW� DQGHUHQ� :RUWHQ�� HV� YHUVLQQELOGOLFKW�GDV�YHUNU�SSHOWH�JHUPDQLVFKH�(UEH�'LH�9HUOHJXQJ� GHU�+DQGOXQJ� LQ� GLH�*HLVWHUVWXQGH� N�QGHW��� YRP�(QGH� GHV� IDVFKLVWLVFKHQ� 'HXWVFKODQG�� ZLH� GLHV� DXFK� LQ� GHU�HQGJ�OWLJHQ� =HUVW|UXQJ� GHU� GDV� /HLGHQ� DQ� 'HXWVFKODQG�YHUN|USHUQGHQ� *HUPDQLD� GXUFK� +LWOHU� ]X� HUNHQQHQ� LVW�� 0�OOHUV�'HVWUXLHUXQJ� GHV� 'HXWVFKODQGELOGHV� OlVVW� GDV� /DQG� LQ� SHUPDQHQWHU�0LVHUH� HUVFKHLQHQ�� 6FKOLH�OLFK� ]HLJW� GLH� =HUVW|UXQJ� GHU� *HUPDQLD�GHQ��YRUOlXILJHQ��+|KHSXQNW�GHXWVFKHU�1HJDWLY�*HVFKLFKWH�DQ�:HJHQ� GHU� )�OOH� DQ� 6\PEROHQ�� GLH� LP� Ä1DFKWVW�FN³� YRQ�*(50$1,$�72'� ,1�%(5/,1� EHVRQGHUV� DXVJHSUlJW� LVW�� LUULWLHUW� GLH�VXUUHDOH� 6]HQH� GHQ� 5H]LSLHQWHQ�� $P� 6FKOXVV� GHU� 6]HQH� ILQGHW� VLFK�IROJHQGH�)RUPXOLHUXQJ�Ä'LH� 6WDFKHO� ZHUGHQ� KLQDXVJHIDKUHQ�� MHGHU� HLQ� $XJH� DXI� GHU�6SLW]H�� $XV� GHQ OHHUHQ� $XJHQK|KOHQ� GHV� 0HQVFKHQ�� GHU�YLHOOHLFKW� HLQH� 3XSSH� LVW�� NULHFKHQ� /lXVH� XQG� YHUEUHLWHQ� VLFK�VFKZDU]� �EHU� VHLQ� *HVLFKW�� (U� VFKUHLW�� 'HU� 0XQG� HQWVWHKW� PLW�GHP�6FKUHL�³���(LQ� 0HQVFK�� ÄYLHOOHLFKW� HLQH� 3XSSH³�� RKQH� 0XQG�� YHUVXFKW� HLQ�YRU�EHUIDKUHQGHV� )DKUUDG��� HLQ]XKROHQ�� $EHU� HU� NDQQ� HV� QLFKW�HUUHLFKHQ�� (U� VW�U]W� �EHU� HLQH� DP� %RGHQ� GHU� %�KQH� DXVJHIDKUHQH�6FKZHOOH��$OV�DXVO|VHQGHV�0RPHQW� I�U�GHQ�6WXU]�VLHKW�HU�VHLQH�$UPH�
*HVWDOW�I�U�GLH�JOlQ]HQGH�=XNXQIW�GHU�GHXWVFKHQ�1DWLRQ��QRFK�DOV�0XWWHU� RGHU�%UDXWILJXU��GLH�I�U�GHQ�KRIIQXQJVYROOHQ�)RUWEHVWDQG�GHV�GHXWVFKHQ�9RONHV�VRUJW³��9JO��$QGUHDV�.HOOHU��D��D��2���6�����I��YJO��DXFK�-RVW�+HUPDQG��%UDXW��0XWWHU�RGHU�+XUH"�+HLQHU�0�OOHUV��*HUPDQLD��XQG�LKUH�9RUJHVFKLFKWH��,Q��'HUV���6LHEHQ�$UWHQ�DQ�'HXWVFKODQG�]X�OHLGHQ��.|QLJVWHLQ�7DXQXV�������6�����������KLHU�6�������XQG�0DWLDV�0LHWK��'LH�0DVNHQ�GHV�(ULQQHUQV��D��D��2���6�������� 9JO��0DWLDV�0LHWK��'LH�0DVNHQ�GHV�(ULQQHUQV��D��D��2���6�������� 9JO��+HLQHU�0�OOHU��*HUPDQLD�7RG� LQ�%HUOLQ��D��D��2���6������:HQQ�GLH�*ORFNH�0LWWHUQDFKW�VFKOlJW��HUZDFKHQ�GLH�GUDPDWLVFKHQ�)LJXUHQ�GLHVHU�6]HQH�DXV�LKUHU�/HLFKHQVWDUUH��EHZHJHQ�VLFK���Ä������+LWOHU��HUVWDUUW� LQ� HLQHU� VHLQHU�3RVHQ��(LQH�*ORFNH�VFKOlJW�0LWWHUQDFKW��+LWOHU�EHZHJW�VLFK��JlKQW��PDFKW�HLQ�SDDU�6FKULWWH��SURELHUW�VHLQH�3RVHQ��WULQNW�DXV�HLQHP�.DQLVWHU�%HQ]LQ�XVZ�³��� +HLQHU�0�OOHU��*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6�������� 'DV�)DKUUDG�VWHKW�V\PEROLVFK�I�U�GLH�XQ]XOlQJOLFKHQ�9RUDXVVHW]XQJHQ�HLQHV�HIIHNWLYHQ�)RUWVFKULWWV�LQ�GHU�QHXHQ�*HVHOOVFKDIW�GHU�''5�



���

XQG�%HLQH�DQ�XQG�UHL�W�VLFK�GDKHU�GLH�*OLHGHU�DXV��'DQDFK�HUNHQQW�HU�GLH� )UHPGYHUXUVDFKXQJ� GHV� 8QIDOOV�� (U� NDQQ� VLFK� MHW]W� QLFKW� PHKU�IRUWEHZHJHQ�� =XGHP� VWLFKW� HU� VLFK� DXFK� LQ� GHU� 9HU]ZHLIOXQJ� GLH�$XJHQ� DXV���� 'LHV� EHGHXWHW� HLQHQ� $NW� GHU� ,GHQWLWlWVORVLJNHLW�� Ä������DXV� GHU� $QJVW�� NHLQH� ,GHQWLWlW� ]X� KDEHQ�� HQWVWHKW� GHU� 7RGHVWULHE��$OVR�GHU�:XQVFK��DXV]XO|VFKHQ�RGHU�DXVJHO|VFKW�]X�ZHUGHQ�³���+HLQHU� 0�OOHUV� /LHEOLQJVYRNDEHO� Ä]HUUHL�HQ³� ILQGHW� LQ� GLHVHU�JUDXVDPHQ�$NWLRQ�LKUHQ�DQJHPHVVHQHQ�3ODW]�'LH� JHQDQQWH� 6]HQH� OlVVW� HLQH�9LHO]DKO� YRQ� ,QWHUSUHWDWLRQHQ� ]X��'HU� %HGHXWXQJVYLHOIDOW� GHU� %LOGZHOW� VHL EHL� +HLQHU� 0�OOHU� PLW�KHUN|PPOLFKHQ� %HJULIIHQ� QLFKW� LP� HQWIHUQVWHQ� EHL]XNRPPHQ���� 'LH�SDQWRPLPLVFKH� %HZHJXQJ� GU�FNW� LQ� GHU� 6]HQH� Ä1DFKWVW�FN³�9HU]ZHLIOXQJ�XQG�:DKQVLQQ�DXV��'XUFK�GLH�6HOEVW]HUVW|UXQJ�XQG�GHQ�W|GOLFKHQ� *HEXUWVSUR]HVV� ZLUG� GLH� 0HQVFKZHUGXQJ� LQ� HLQHP�VFKRFNLHUHQG�JUDXVLJHQ� 9RUJDQJ� YHUZLUNOLFKW���� 'LHVHV� %LOG� HUODXEW�NHLQH�HLQGHXWLJH�6LQQYHUPLWWOXQJ�+HLQHU� 0�OOHU� YHUPHLGHW� GLH� (LQGHXWLJNHLW�� XQG� GLH� 6SH]LILN�VHLQHU�6\PEROH�YHUXQP|JOLFKW�HLQH�SUl]LVH�%HJULIIVEHVWLPPXQJ�9RU� DOOHP� ]ZLQJW� GLH� 6]HQH� GHQ� =XVFKDXHU�� GHU� LQ� $QJVW� XQG�6FKUHFNHQ� YHUVHW]W� ZLUG�� ]XU� 5HIOH[LRQ� �EHU� GLH� HLJHQH� 5H]HSWLRQ��+HLQHU� 0�OOHU� KDW� GLH� ,UULWDWLRQ� GHV� 5H]LSLHQWHQ� EHZXVVW�KHUEHLJHI�KUW��'LH�=XVFKDXHU� VROOHQ� HLQ� XQGXUFKVLFKWLJHV�*HVFKHKHQ�DXI� GHU�%�KQH� ]X� HQWZLUUHQ� XQG� GHP� VLQQORV� HUVFKHLQHQGHQ�9RUJDQJ�GHU� �6HOEVW��=HUVW|UXQJ� HLQH� �%H��'HXWXQJ� ]X� JHEHQ� YHUVXFKHQ��:LH�EHUHLWV� GDUJHOHJW�� IXQJLHUHQ� GLH� SURYRNDQWHQ� %LOGILQGXQJHQ� DOV�Ä$XIIRUGHUXQJ� ]XP� (UVFKUHFNHQ³��� DXI� ZLUNXQJVlVWKHWLVFKHU� (EHQH��'LH� =XVFKDXHU� VROOHQ� LQ� GHQ� 6WDQG� JHVHW]W� ZHUGHQ�� LKU� IHVWJHI�JWHV�
��� 1DFK�%HUQKDUG�*UHLQHU�ODVVHQ�VLFK�]HUVW�FNHOWH�.|USHU�XQG�DEJHVFKQLWWHQH�*OLHGHU�EHL�+HLQHU�0�OOHU�DOV�6LJQLILNDQWHQ�GHV�Ä1LFKW�6HLQV�HLQHU�6LQQJHEXQJ³�LQWHUSUHWLHUHQ��9JO��%HUQKDUG�*UHLQHU��Ä-HW]W�ZLOO�LFK� VLW]HQ� ZR� JHODFKW� ZLUG³�� hEHU� GDV� /DFKHQ� EHL� +HLQHU� 0�OOHU�� ,Q�� 3DXO� *HUKDUG� .OXVVPDQQ� ��+HLQULFK�0RKU��+UVJ����-DKUEXFK�]XU�/LWHUDWXU�LQ�'HU�''5����%RQQ�������6���������KLHU�6�������� +HLQHU�0�OOHU��'HU�:HOWXQWHUJDQJ�LVW�]X�HLQHP�PRGLVFKHQ�3UREOHP�JHZRUGHQ��D��D��2���6��������� 9JO�� 5LFKDUG� +HU]LQJHU�� 'HU� 7RG� LVW� GLH� 0DVNH� GHU� 8WRSLH�� +HLQHU� 0�OOHU� XQG� GLH� 0LVVLRQ� GHV�URPDQWLVFKHQ�0RGHUQLVPXV�� ,Q��+HLQ]�/XGZLJ�$UQROG� �+UVJ����7H[W���.ULWLN��+HLQHU�0�OOHU��+������0�QFKHQ�������6���������KLHU�6�������� 9JO��-�UJHQ�6FKU|GHU��D��D��2���6��������� +HLQHU�0�OOHU��$XIIRUGHUXQJ�]XP�(UVFKUHFNHQ��,Q��'HUV���5RWZHOVFK��D��D��2���6�����������KLHU�6������



���

*HGDQNHQJHElXGH� LQ�)UDJH�]X�VWHOOHQ��XP�]X�QHXHQ�(UNHQQWQLVVHQ�]X�JHODQJHQ�'LH� EHVFKULHEHQH� V\PEROLVFKH� 3DQWRPLPH� QLPPW� HLQGHXWLJ�%H]XJ� DXI� GLH� 6]HQH� Ä+HLQULFK� YRQ�.OHLVW� VSLHOW�0LFKDHO� .RKOKDDV³�LQ� ª/(%(1� *81'/,1*6� )5,('5,&+� 921� 35(8�(1� /(66,1*6�6&+/$)� 75$80� 6&+5(,©�� $EVWUXVH� 6LJQLILNDQWHQ� EHVWLPPHQ� GDV�6]HQHQELOG�YRQ�$QIDQJ�DQ�Ä.OHLVW� EHU�KUW� *HVLFKW� %UXVW� +lQGH� *HVFKOHFKW� GHU�.OHLVWSXSSH�� 6WUHLFKHOW� N��W� XPDUPW� GLH� )UDXHQSXSSH�� 6FKOlJW�PLW� GHP� 'HJHQ� GHU� 3IHUGHSXSSH� GHQ� .RSI� DE�� 5HL�W� GHU�)UDXHQSXSSH�GDV�+HU]�KHUDXV�XQG� L�W� HV��5HL�W�VLFK�GLH�8QLIRUP�YRP� /HLE�� VFKQ�UW� GHQ� .RSI� GHU� .OHLVWSXSSH� LQ� GLH�8QLIRUPMDFNH�� VHW]W� GHQ� 3IHUGHNRSI� DXI�� ]HUKDFNW� PLW� GHP�'HJHQ� GLH� .OHLVWSXSSH�� 5RVHQ� XQG� 'lUPH� TXHOOHQ� KHUDXV�������³���'DV� VWXPPH� %LOG� NDQQ� I�U� GHQ� =XVFKDXHU� DOV� $XIIRUGHUXQJ� ]XU�$QDO\VH� YHUVWDQGHQ� ZHUGHQ�� 'LHVH� SDQWRPLPLVFKH� 6]HQH� VSUHQJW� �ZLH� DXFK�GLH�6]HQH� Ä1DFKWVW�FN³� � MHGZHGH� UHDOLVWLVFKH�9RUVWHOOXQJ��bKQOLFK� ZLH� EHL� GHP� GHIRUPLHUWHQ�� JHVFKHLWHUWHQ� 0HQVFKHQ� LQ�Ä1DFKWVW�FN³� ULFKWHW� GLH� )LJXU� GLH� *HZDOWWlWLJNHLW� RKQH� HUNHQQEDUH�8UVDFKH� JHJHQ� VLFK� VHOEVW�� ,P� 9RUJDQJ� GHU� �6HOEVW��=HUIOHLVFKXQJ�YHUZLUNOLFKW� VLFK� GLH� SUHX�LVFKH� VDGLVWLVFK�PDVRFKLVWLVFKH�5DGLNDOLWlW�$XI� GHU� DQGHUHQ�6HLWH� OlVVW� VLFK� GLHVH� 6]HQH� LQ� HLQHQ�%H]XJ� ]XU�%LRJUDSKLH� GHU� KLVWRULVFKHQ� 3HUVRQ� .OHLVW� EULQJHQ���� .OHLVW�YHUVFKUlQNW�VLFK�KLHU�PLW�VHLQHU�.RKOKDDV�)LJXU��GLH�GLH�XUVSU�QJOLFK�DXI�GHQ�)HLQG�]LHOHQGHQ�*HZDOWHQHUJLHQ�JHJHQ�VLFK�VHOEVW�ULFKWHW�:LH�*XQGOLQJ�XQG�)ULHGULFK�GHU�*UR�H�DOV�,QWHOOHNWXHOOHU��QLPPW�DXFK� GHU� 3UHX�HQ�*HJQHU�.OHLVW�� GLHVHU� GXUFK�6HOEVWYHUQLFKWXQJ�� HLQ�WUDJLVFKHV�(QGH��'DV�6FKLFNVDO� GHU� ,QWHOOLJHQ]� LQ�3UHX�HQ�GHXWHW� DXI�GLH� YHUVFKLHGHQHQ� 8QWHUGU�FNXQJVPHFKDQLVPHQ� LQ� GHU� DNWXHOOHQ�
��� +HLQHU�0�OOHU��/HEHQ�*XQGOLQJV�)ULHGULFK�YRQ�3UHX�HQ�/HVVLQJV�6FKODI�7UDXP�6FKUHL��D��D��2���6�������� 7DWVlFKOLFK�ZDU�+HLQULFK�YRQ�.OHLVW�SUHX�LVFKHU�2IIL]LHU��ÄVFKQ�UW�GHQ�.RSI�GHU�.OHLVWSXSSH� LQ�GLH�8QLIRUPMDFNH³��.OHLVW� W|WHWH�VLFK�PLW�GHU�JHOLHEWHQ�)UDX�+HQULHWWH�9RJHO� LP�1RYHPEHU�������Ä5HL�W�GHU� )UDXHQSXSSH� GDV�+HU]� KHUDXV� XQG� L�W� HV³��9JO��+HLQHU�0�OOHU�� /HEHQ�*XQGOLQJV� )ULHGULFK� YRQ�3UHX�HQ�/HVVLQJV�6FKODI�7UDXP�6FKUHL��D��D��2���6�����
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6LWXDWLRQ� KLQ�� +HLQHU� 0�OOHU� KDW� LQ� GHP� 6W�FN� ª',(�+$0/(70$6&+,1(©�GLH�*HVFKLFKWH�GHV�6FKHLWHUQV�GHU� ,QWHOOLJHQ]�IRUWJHVFKULHEHQ����,Q� GHU� ]ZHLWHQ� 6]HQH� GHV� /HVVLQJ�7HLOV� YRQ� ª/(%(1�*81'/,1*6� )5,('5,&+� 921� 35(8�(1� /(66,1*6� 6&+/$)�75$80� 6&+5(,©� VWHKW� GHU� 6FKDXSODW]� �Ä$872)5,('+2)� ,1�'$.27$³����� V\PEROLVFK� I�U�GDV�(QGVWDGLXP�GHU�*HVHOOVFKDIWVIRUP��G�K�� HLQH� 'HSRQLH� I�U� LQGXVWULHOOHQ� $EIDOO� XQG� .XOWXUP�OO�� Ä,Q�]ZLVFKHQ� XQWHU� GHQ� $XWRZUDFNV� LQ� YHUVFKLHGHQHQ� 8QIDOOSRVHQ�HUVWDUUWH� NODVVLVFKH� 7KHDWHUILJXUHQ� XQG� )LOPVWDUV�³��� +LHU� ZLUG� GDV�(QGH� GHU� SHUVRQDOHQ� ([LVWHQ]� XQG� GHU� WHFKQLVFKHQ� =LYLOLVDWLRQ�DQJHN�QGLJW�� HLQH�$SRNDO\SVH� XQVHUHU�=HLW� KHUDXIEHVFKZRUHQ�� GLH� LQ�GHP� 7|WXQJVDNW� GHU� EHLGHQ� /HVVLQJ�)LJXUHQ� XQG� GHP� 7RG� GHV�DPHULNDQLVFKHQ� 3UlVLGHQWHQ� VHLQHQ� NRQNUHWHQ� $XVGUXFN� ILQGHW��Ä3ROL]HLVLUHQH�� (PLOLD� XQG� 1DWKDQ YHUWDXVFKHQ� LKUH� .|SIH��HQWNOHLGHQ�XPDUPHQ� W|WHQ�HLQDQGHU��:HL�HV�/LFKW��7RG�GHU�0DVFKLQH�DXI�GHP�(OHNWULVFKHQ�6WXKO��%�KQH�ZLUG�VFKZDU]�³���'LH� :DKO� GHU� 7RGHVDUW�� JHQDXHU� GLH� PRGDOH� %HVFKUHLEXQJ� GHV�6WHUEHQV� HQWVSULFKW� GHU� V\PEROLVFKHQ� $XVVDJHDEVLFKW� +HLQHU�0�OOHUV�� ,Q� GHU� OHW]WHQ� 6]HQH� YRQ� ª*(50$1,$� 72'� ,1� %(5/,1©�Ä7RG� LQ� %HUOLQ� �³� ZLUG� +LOVHV� 6WHUEHQ� DXI� GHU� V\PEROLVFKHQ� (EHQH�GDUJHVWHOOW�� 'HU� ÄHZLJH� 0DXUHU³� +LOVH� VWLUEW� QLFKW� SULPlU� DQ� GHQ�)ROJHQ�lX�HUHU�*HZDOWHLQZLUNXQJ��6WHLQZ�UIH������VRQGHUQ�DP�.UHEV�GHQ� HU� VHLW� ODQJHP� LQ� VLFK� WUlJW�� +LOVHV� .UHEV� V\PEROLVLHUW� GHQ�
.UHEVJDQJ
� GHU� *HVFKLFKWH� XQG� GHU� UHYROXWLRQlUHQ� %HZHJXQJ�� 'LH�9HUELQGXQJ�GHU�.UDQNKHLW�.UHEV�]XU�3DUWHL�GU�FNW�VLFK�DXV�GXUFK�Ä+,/6(��������8QG�ZHQQ�GX�PHLQHQ�.UHEV�IUDJVW��GHP�JHKWV�JXW�������
��� 9JO��+HLQHU�0�OOHU��'LH�+DPOHWPDVFKLQH��,Q��'HUV���0DXVHU��D��D��2���6����������� +HLQHU�0�OOHU��/HEHQ�*XQGOLQJV�)ULHGULFK�YRQ�3UHX�HQ�/HVVLQJV�6FKODI�7UDXP�6FKUHL��D��D��2���6�������� (EG���� (EG���6�������� 9JO��+HLQHU�0�OOHU��*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6������'HU�ÄDOWH�+LOVH³�LQ�*HUKDUW�+DXSWPDQQV�',(�:(%(5�VWLUEW�DP�6FKOXVV��*RWWHUJHEHQ�DP�:HEVWXKO�DXVKDUUHQG��DQ�HLQHU�YHULUUWHQ�.XJHO�GHU�7UXSSHQ��GLH�GHQ�$XIVWDQG�QLHGHUVFKODJHQ��9JO��*HRUJ�:LHJKDXV��=ZLVFKHQ�$XIWUDJ�XQG�9HUUDW��D��D�� 2��� 6�� ���I��9JO�� DXFK� *HUKDUW� +DXSWPDQQ�� 'LH�:HEHU�� ,Q��'HUV���*HVDPPHOWH�:HUNH��%G�� ���%HUOLQ������
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'X�ELVW�NHLQ�'RNWRU��'X�EUDXFKVW�QLFKW�]X�O�JHQ�:LU�VLQG�HLQH�3DUWHL�PHLQ�.UHEV�XQG�LFK�³���$QGHUV� DOV� GDV� 6WHUEHQ� +LOVHV� VWHOOW� GHU� WLHUKDIWH� 7RG� GHV�3UHX�HQN|QLJV� )ULHGULFK� LQ� GHU� 6]HQH Ä)ULHGULFK� GHU� *UR�H³� LQ�ª/(%(1� *81'/,1*6� )5,('5,&+� 921� 35(8�(1� /(66,1*6�6&+/$)� 75$80� 6&+5(,©� HLQH� (UQLHGULJXQJ� GDU�� Ä(U� NUHSLHUW� (U�NUHSLHUW� (U� NUHSLHUW� +HU]WRQ� XQG� $WHP� DXV.³��� 'HU� 7RG� )ULHGULFKV�LVW� DXI� GDV� 6LQQELOG� YRP� (QGH� GHU� 'HVSRWLH� GHV� +HUUVFKDIWVDSSDUDWV�UHGX]LHUW�+HLQHU� 0�OOHU� I�KUW� DXI� GHU� *UXQGODJH� GHU� 7HFKQLN� GHU�ÄhEHUVFKZHPPXQJ³� HLQH� )OXW� GHU� 6\PEROH� KHUEHL�� 'XUFK� HLQH�9LHO]DKO� YRQ� $VVR]LDWLRQHQ� EHL� 7H[WIDVVXQJ� XQG� ,QV]HQLHUXQJ�YHUVHW]W� HU� GHQ� 5H]LSLHQWHQ� LQ� GLH� /DJH�� DXV� GHU� KLVWRULVFKHQ�6LWXDWLRQ� KHUDXV� GLH� *HJHQZDUW� PLWGHQNHQ� ]X� N|QQHQ�� 'HP]XIROJH�P�VVHQ�GLH�5H]LSLHQWHQ�GLH� VWDUN� VWLOLVLHUWH�6SUDFKH�]X�GHQ�&KLIIUHQ��6\PEROHQ� XQG� 0HWDSKHUQ� LQ� GHQ� 0�OOHUVFKHQ� 7H[WHQ� LQ� %H]LHKXQJ�VHW]HQ�

����1RQ�YHUEDOH�$XVGUXFNVPLWWHO
,P� 
SRVWPRGHUQHQ� PXOWLPHGLDOHQ� 7KHDWHU
�� GDV� GHP� 
PLPHWLVFK�UHIHUHQWLHOOHQ� 7KHDWHU
� JHJHQ�EHUVWHKW�� QLPPW� GLH� 9HUZHQGXQJ� HLQHU�9LHO]DKO� YRQ� =HLFKHQV\VWHPHQ� HLQH� EHGHXWHQGH� 6WHOOXQJ� HLQ�� ,Q� GHP�0D�H�� ZLH� HV� LQ� GHU� SRVWPRGHUQHQ� 7KHDWHUNRQ]HSWLRQ� ]X� HLQHU�$EQDKPH� GHU�%HGHXWXQJ� GHU� VSUDFKOLFKHQ�=HLFKHQ� NRPPW�� JHZLQQHQ�DX�HUVSUDFKOLFKH� 0LWWHO� DOV� %HGHXWXQJVWUlJHU� DQ� 5HOHYDQ]��+LQWHUJUXQG� I�U� GLHVHQ� 7DWEHVWDQG� VLQG� =ZHLIHO� DQ� GHU� (IIL]LHQ]�UDWLRQDO�GLVNXUVLYHU� 6SUDFKH���� GLH� MD� KDXSWVlFKOLFK�

��� +HLQHU�0�OOHU��*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6������1DFK�*HQLD�6FKXO]�PDFKW�GDV�*HVFKZ�U�LP�.RPPXQLVPXV�GHQ�DOWHQ�3UROHWDULHU�WRGNUDQN��ZlKUHQG�GLH�6WHLQH��GLH�LKQ�WUDIHQ��GLHVH�(UNHQQWQLV�QXU�EHVFKOHXQLJWHQ��9JO��*HQLD�6FKXO]��+HLQHU�0�OOHU��D��D��2���6��������� +HLQHU�0�OOHU��/HEHQ *XQGOLQJV�)ULHGULFK�YRQ�3UHX�HQ�/HVVLQJV�6FKODI�7UDXP�6FKUHL��D��D��2���6�������� 9JO��)ORULDQ�9D�HQ��'HU�7RG�GHV�.|USHUV� LQ�GHU�*HVFKLFKWH��7RG��6H[XDOLWlW�XQG�$UEHLW�EHL�+HLQHU�0�OOHU��,Q��+HLQ]�/XGZLJ�$UQROG��+UVJ����7H[W���.ULWLN��+HLQHU�0�OOHU��+����� 0�QFKHQ��������6���������KLHU�6�����



���

.RPPXQLNDWLRQVIXQNWLRQHQ�HUI�OOW��$XI�GLHVHU�(EHQH� LVW�DXFK�+HLQHU�0�OOHUV� QLFKW�VSUDFKOLFKHV� .RPPXQLNDWLRQVYHUIDKUHQ� DQ]XVLHGHOQ��GDV� VLFK� LQ� GHU� :DKUQHKPXQJ� YRQ� DNXVWLVFKHQ� XQG� YLVXHOOHQ�WKHDWUDOHQ� =HLFKHQ� lX�HUW�� &KDUDNWHULVWLVFK� I�U� GLHVH�.RPPXQLNDWLRQVIRUPHQ� 0�OOHUV� LVW�� GDVV� VLH� NHLQH� ,OOXVWUDWLRQ� GHV�:RUWHV� GDUVWHOOHQ�� VRQGHUQ� HLQ� (LJHQOHEHQ� I�KUHQ�� DXFK� JHJHQ� GDV�:RUW�DJLHUHQ�N|QQHQ�XQG�GDVV�GDPLW�LKUH�6HOEVWlQGLJNHLW�ZlFKVW�+HLQHU�0�OOHUV�7H[WH�ZHUGHQ�YRQ�HLQHU�JUR�HQ�=DKO�YRQ�*HVWHQ��3DQWRPLPHQ�� YHUVFKLHGHQHQ� $UWHQ� YRQ� 6WLPPHQ� XQG� 7|QHQ�� /lUP�XQG� /DXWVSUHFKHUNOlQJHQ� XVZ�� EHJOHLWHW�� 'XUFK� GLHVHQ� YLHOIlOWLJHQ�(LQVDW]� YHUVFKLHGHQHU� WKHDWUDOHU� 'DUVWHOOXQJVPLWWHO� WUHWHQ�XQHUZDUWHWH�� LUULWLHUHQG� YLHOGHXWLJH� DX�HUVSUDFKOLFKH� (IIHNWH� LQ�(UVFKHLQXQJ�� 'DPLW� |IIQHW� VLFK� 0�OOHUV� 7KHDWHU� DOOHQ�.RPPXQLNDWLRQVIRUPHQ�'LHVHU� 6DFKYHUKDOW� OHJW� QDKH�� GLH� V]HQLVFKHQ� 8PVHW]XQJHQ� YRQ�0�OOHUV� 7KHDWHUWH[WHQ� LP�+LQEOLFN� DXI� GHQ� YRQ� GHQ� DNXVWLVFKHQ� XQG�YLVXHOOHQ� WKHDWUDOHQ� =HLFKHQ� NUHLHUWHQ� :DKUXQJVPRGXV� ]X�XQWHUVXFKHQ�,P�0LWWHOSXQNW�GHU�$QDO\VH�VWHKHQ�IROJHQGH�$VSHNWH�QRQYHUEDOH�DNXVWLVFKH�=HLFKHQ��*HUlXVFKH��6FKUHL��0XVLN���/DFKHQ�� VFKDXVSLHOHUEH]RJHQH�=HLFKHQ��0DVNH��.RVW�P�� UDXPEH]RJHQH�=HLFKHQ��'HNRUDWLRQ��5HTXLVLWHQ�� NLQHVLVFKH�=HLFKHQ���0LPLN��*HVWLN�

������$NXVWLVFKH�=HLFKHQ
*HUlXVFKH�� *HUlXVFKFROODJHQ� XQG� DNXVWLVFKH� 6LJQDOH�� GLH�XQPLWWHOEDU� DXI� RGHU� KLQWHU� GHU� %�KQH� SURGX]LHUW� RGHU� YRQ�7RQEDQGDQODJHQ� HLQJHVSLHOW� ZHUGHQ�� KDEHQ� HLQH� KHUDXVUDJHQGH�6WHOOXQJ�LQ�0�OOHUV�7KHDWHUWH[WHQ�



���

,Q�GHU�YLHUWHQ�6]HQH�Ä)OHLVFKHU�XQG�)UDX³�LQ�ª',(�6&+/$&+7©�LVW�GHU�6]HQHQDEVFKQLWW�Ä6$�0DUVFKLHUW³�HLQPRQWLHUW�
„'HXWVFKHU�:DOG��6$�PDUVFKLHUW��*HUlXVFKNXOLVVH�GHV�GHXWVFKHQ�)DVFKLVPXV��5HGHQ�+HLO�6DDOVFKODFKW�.ULVWDOOQDFKW�.ULHJ .6$�+HLQ]� LVW� JHZDFKVHQ�%LV� ]XOHW]W� DP�0DVFKLQHQJHZHKU�6LHJIULHG� NRPPW� QDFK� PLU�*HVWHUQ NDP� GHU�%ULHI�'UHLPDO� RSHULHUW� HV� LVW� GLH� *DOOH�,P� 2VWHQ� VWHKWV� QLFKW�JXW�.DQQVW� GX� ZDV� ORFNHUPDFKHQ�� PHLQH� bOWVWH� KDW�9HUOREXQJ�%LV� ]XOHW]W� DP� 0DVFKLQHQJHZHKU�,FK� NDQQV� QLFKW�PDFKHQ�*HVWHUQ� NDP� GHU� %ULHI�+DVW� GX� JHVDJW� LP� 2VWHQ� VWHKWV�QLFKW� JXW�7ULQN� PHLQ� %LHU�� NRPPW� HLQH� KHUHLQ��URWKDDULJ�9LHOOHLFKW�NDQQ� LFKV�PDFKHQ�$EHU�]X�PHLQHU�)UDX�NHLQ�:RUW�.HQQVW� GX� GHQ�� HLQ� -XGH� JHKW� LQ� 3XII�� 6DJW� GLH�:LUWLQ�� 6LH�N|QQHQ� MHW]W� QLFKW� UDXI�� *RHEEHOV� LVW� REHQ�� 6DJW� GHU�-XGH�7HLOXQJ� +DOW�'HU� KDW� VHLQ� )HWW�'HQ� $UVFK� DXIUHL�HQ�5�EH�DE�'HU�LVW�KDOE�YHUEUDQQW�9LHOOHLFKW�HLQ�1HJHU�$OOHV�-XGHQ�3DXVH�� LQ�GHU�QXU�GDV�6W|KQHQ�GHV�YHUZXQGHWHQ�3LORWHQ�]X�K|UHQ�LVW.³���'LHVHU� 6]HQHQWHLO� VHW]W� VLFK� DXV� XQWHUVFKLHGOLFKHQ� .ODQJ� XQG�*HVSUlFKVIHW]HQ� ]XVDPPHQ�� (LQ� .OHLQVWDGWIOHLVFKHU� HUKlOW� DOV�)DFKPDQQ� GHQ� $XIWUDJ�� HLQHQ� DEJHVW�U]WHQ� DPHULNDQLVFKHQ�%RPEHUSLORWHQ�EHGLQJXQJVORV�]X�W|WHQ��+HLQHU�0�OOHU�YHUZHQGHW�KLHU�GLH� DNXVWLVFKH� &ROODJH�� XP� GDV� %HLVSLHO� GHV� )OHLVFKHUV� ZlKUHQG� GHU�QDWLRQDOVR]LDOLVWLVFKHQ� +HUUVFKDIW� ]X� YHUDOOJHPHLQHUQ�� 'LH�*HUlXVFKNXOLVVH� DP� $QIDQJ� EULQJW� GLH� DOOJHPHLQH� JHVHOOVFKDIWOLFKH�$WPRVSKlUH� GHV� IDVFKLVWLVFKHQ� $OOWDJV� KHUYRU�� 5HGH�� +HLO��6DDOVFKODFKW�� 
.ULVWDOOQDFKW
�� GLH� GHQ� HUVWHQ� ODQGHVZHLWHQ�DQWLVHPLWLVFKHQ� 3RJURP� �1RYHPEHU� ������ GDUVWHOOW�� .ULHJ� XVZ�� 'LH�DOOJHPHLQH� 7HQGHQ]� ]XU� %UXWDOLVLHUXQJ� GHU� %HY|ONHUXQJ� LQ� GHU�.ULHJV]HLW� HUIlKUW� HLQHQ� +|KHSXQNW� GXUFK� GLH� Ä3DXVH³�� GLH� GHQ�'LDORJ� GHU� 6$�/HXWH� VWRSSW� XQG� LQ� GHU� QXU� GDV� 6W|KQHQ� GHV�YHUZXQGHWHQ� DPHULNDQLVFKHQ� 3LORWHQ� ]X� K|UHQ� LVW�� 'DV� *UDXHQKDIWH�GLHVHV� %LOGHV� ZLUG� GXUFK� GHQ� 6DW]� GHV� 7UXSSHQI�KUHUV� JHVWHLJHUW��

��� +HLQHU�0�OOHU��'LH�6FKODFKW��D��D��2���6�����



���

Ä'DV� VFKOlJW� LQ� GHLQ� )DFK�� 6DEHVW�� GX� ELVW� )OHLVFKHU�³��� ,Q� GLHVHU�6]HQH� GLHQW� GLH� *HUlXVFKNXOLVVH� GD]X�� GLH� *UlXHO� GHU� 6FKODFKW� QRFK�VWlUNHU� DXI� GHQ� =XVFKDXHU� HLQZLUNHQ� ]X� ODVVHQ�� GLH� DNXVWLVFKHQ�=HLFKHQ� JHEHQ� .XQGH� YRQ� GHU� (QWPHQVFKOLFKXQJ� GHV� 0HQVFKHQ� LP�.ULHJ��$P� (QGH� GHU� 6]HQH� Ä+RPPDJH� j� 6WDOLQ� �³� LQ� ª*(50$1,$�72'� ,1� %(5/,1©� OlVVW� +HLQHU� 0�OOHU� GDV� 7RWHQUHLFK� LQ� GHU�DEVROXWHQ�.DWDVWURSKH�GXUFK�GDV�=XVDPPHQVSLHO�YLVXHOOHU�XQG�QLFKW�VSUDFKOLFKHU�DNXVWLVFKHU�=HLFKHQ�HQWVWHKHQ�Ä6FKODJHQ� HLQHU� GHQ� DQGHUQ� LQ� 6W�FNH�� (LQHQ�$XJHQEOLFN� 6WLOOH��$XFK� GHU� 6FKODFKWOlUP� KDW� DXIJHK|UW�� 'DQQ� NULHFKHQ� GLH�/HLFKHQWHLOH� DXIHLQDQGHU� ]X� XQG� IRUPLHUHQ� VLFK� PLW� /lUP� DXV�0HWDOO�� 6FKUHLHQ�� *HVDQJVIHW]HQ� ]X� HLQHP� 0RQVWHU� DXV� 6FKURWW�XQG� 0HQVFKHQPDWHULDO�� 'HU� /lUP� JHKW� ZHLWHU� ELV� ]XP� QlFKVWHQ�%LOG�³���'HU� /lUP� LVW� HLQ� *HUlXVFK� GHV� .ULHJHV�� GHU� HLQ� PHQVFKOLFKH�=HUVW|UXQJ� YHUVLQQELOGOLFKHQGHV� 0RQVWHU� HQWVWHKHQ� OlVVW�� =XJOHLFK�LVW� HU� .ODQJ� GHU� +|OOH� XQG� WUlJW� DOV� +LOIVPLWWHO� ]XU� (QWVWHKXQJ� GHV�0RQVWHUV� EHL�� 'DGXUFK� NRQ]HQWULHUW� VLFK� GHU� 3UR]HVV� VLQQORVHU�6HOEVW]HUVW|UXQJ� DXI� GDV� $NXVWLVFKH�� 'XUFK� DNXVWLVFKH� XQG� YLVXHOOH�=HLFKHQ� ]LHOW� +HLQHU�0�OOHU� XQWHU� GHP�$VSHNW� GHU�:LUNXQJVlVWKHWLN�DXI� GHQ� VLQQOLFKHQ� 6FKRFN� EHLP� =XVFKDXHU�� 'DKLQWHU� VWHKW� GLH� ,GHH�GHU�6FKDIIXQJ�HLQHV�PHWDSKRULVFKHQ�6\VWHPV�,QGHP� GLH� 5HJLHDQZHLVXQJ� GHQ� /lUP� LP� 9HUODXI� GHU�3DUDOOHOV]HQH� IRUWVHW]W�� ZLUG� HUNHQQEDU�� GDVV� VLFK� GHU� 6R]LDOLVPXV�QXU�ZHQLJ�YRQ�GHQ�EUXWDOHQ�.lPSIHQ�GHV� ,PSHULDOLVPXV�HQWIHUQW�XQG�GHU� 6WDOLQLVPXV WLHIH�:XQGHQ� LQ� GHU� QHXHQ�*HVHOOVFKDIW� KLQWHUODVVHQ�KDW���� 'HU�0LOLWDULVPXV�OHEW�LQ�GHU�VR]LDOLVWLVFKHQ�*HVHOOVFKDIW�IRUW�'HV� :HLWHUHQ� ZHUGHQ� DNXVWLVFKH� =HLFKHQ� ]XU� 6LQQYHUPLWWOXQJ�GXUFK� $QGHXWXQJ� HLQJHVHW]W�� 'HXWOLFK� ZLUG� GLHV� ]XP�%HLVSLHO� LQ� GHU�OHW]WHQ 6]HQH� YRQ� ª*(50$1,$� 72'� ,1� %(5/,1©�� ZR� GHU�
��� (EG���� +HLQHU�0�OOHU��*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6��������� 9JO��$QGUHDV�.HOOHU��D��D��2���6������



���

Ä+HU]WRQ³� DOV� $QVSLHOXQJ� DXI� GHQ� 7RG� ]X� YHUVWHKHQ� LVW�� Ä'HU�+HU]WRQ�KDW�DXIJHK|UW��6WLOOH�³���,Q� GLHVHU� +LQVLFKW� NDQQ� GLH� *HUlXVFKNXOLVVH� QRFK� PHKU� DOV� GLH�6SUDFKH�DOV�0HVVDJHYHUPLWWOXQJ�YHUVWDQGHQ�ZHUGHQ�,Q� YLHOHQ� 6]HQHQELOGHUQ� GHU� 7KHDWHUWH[WH� 0�OOHUV� HUVFKHLQW� HLQ�Ä6FKUHL³� DOV� *HUlXVFKNXOLVVH�� ,P� Ä1DFKWVW�FN³� YRQ� ª*(50$1,$�72'� ,1�%(5/,1©� O|VW� GHU� VSUDFKORVH�0HQVFK�PLW�GHU�%LOGXQJ�HLQHV�Ä6FKUHLV³�HLQHQ� �VFKHLQEDU��SDUDGR[HQ�9RUJDQJ�DXV��Ä(U�VFKUHLW��'HU�0XQG�HQWVWHKW�PLW�GHP�6FKUHL�³���'HU� 6FKUHL� NDQQ� KLHU� HLQPDO� DOV� $XVGUXFN� GHV� 6FKPHU]HV� XQG�GHU� 9HU]ZHLIOXQJ�� GLH� ]XU� Y|OOLJHQ� 6HOEVWYHUVW�PPHOXQJ� I�KUW��YHUVWDQGHQ�ZHUGHQ�� ]XP� DQGHUHQ� DEHU� DXFK� DOV� 3URWHVW� XQG�$QNODJH��DOV�$XIVFKUHL� GHV� ,QGLYLGXXPV� JHJHQ� GLH� DOOJHPHLQH�8QWHUGU�FNXQJ��2KQH� GLHVH� 0|JOLFKNHLW� DXVVFKOLH�HQ� ]X� ZROOHQ�� IROJH� LFK� MHGRFK�PHKU� GHU� HUVWHQ� /HVDUW�� GHU� YRQ�+RIIQXQJVORVLJNHLW� JHSUlJWH� 6FKUHL��GHU� PLW� VHLQHU� (QWVWHKXQJ� VFKRQ� GHQ� 7RG� DUWLNXOLHUW�� 'LHVH� 6]HQH�ZHFNW� $VVR]LDWLRQHQ� DQ� GHQ� 6FKUHL� GHU� *HUPDQLD� LQ� GHU� 6]HQH� Ä'LH�+HLOLJH� )DPLOLH³�� GLH� YRQ� LKUHP� 6RKQ� +LWOHU� ZHJHQ� LKUHU�0LWYHUDQWZRUWOLFKNHLW� EHL� GHU� *HEXUW� GHV�*RHEEHOVFKHQ� Ä&RQWHUJDQ�:ROIHV³� XPJHEUDFKW� ZLUG�� HLQ� 6FKUHL� GHU� 9HU]ZHLIOXQJ�� GHU� LQGHV�QLFKW� LQ� GLH� 5HVLJQDWLRQ� I�KUW�� VRQGHUQ� $XVGUXFN� YRQ� 0�OOHUV��ÄNRQVWUXNWLYH>P@� 'HIDLWLVPXV³��� LVW�� 'LHVH� 9HU]ZHLIOXQJ� NDQQ� I�U�GLH� *HVHOOVFKDIW� QRFK� IUXFKWEDU� JHPDFKW� ZHUGHQ�� +HLQHU� 0�OOHU�VHOEVW�lX�HUW�VLFK�GD]X�LQ�HLQHP�*HVSUlFK�Ä:HQQ� GLH� ,QWHOOHNWXHOOHQ� UHVLJQLHUHQ� LVW� HV� VFKOLPPHU� DOV�ZHQQ�VLH� YHU]ZHLIHOQ�� LQ� GHP�0D�H�� LQ� GHP�9HU]ZHLIOXQJ� HLQH� DNWLYH�)RUP� LVW�� GLH� VLFK� �EHUVHW]W� LQ� ������ GLH� (QWGHFNXQJ�LUJHQGZHOFKHU� 'LQJH�� ������ 'LH� 9HU]ZHLIOXQJ� LVW� HLQ� /X[XV� XQG�GLH�0|JOLFKNHLW�GHU�8WRSLH�OLHJW�LPPHU�LP�/X[XV�³���

��� (EG���6�������� +HLQHU�0�OOHU��*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6�������� +HLQHU�0�OOHU��9HUDEVFKLHGXQJ�GHV�/HKUVW�FNV��,Q��'HUV���0DXVHU��D��D��2���6�������� =LWDW�QDFK��$QGUHDV�.HOOHU��D��D��2���6������� �+HLQHU�0�OOHU��9LY�UH��OD�FRQWUDGLFWLRQ��*HVSUlFK�PLW�-DFTXHV�3RXOHW��,Q��)UDQFH�1RXYHOOH���������������6���������



���

,P� 7RSRV� GHU� 9HU]ZHLIOXQJ� VLHKW� +HLQHU� 0�OOHU� GLH�0|JOLFKNHLW�� VHLQHQ� %HZXVVWVHLQV]XVWDQG� |IIHQWOLFK� ]X� PDFKHQ� XQG�DXWKHQWLVFKH�(UIDKUXQJ�ZHLWHU]XJHEHQ�Ä,Q� GLHVHP�0RPHQW� �GHU� 
*HEXUW� GHU�9HU]ZHLIOXQJ
��KDW�PDQ� DOV�$XWRU�QXU�HLQHQ�$XVZHJ��QlPOLFK�GLHVHQ�%HZX�WVHLQV]XVWDQG�]X�YHU|IIHQWOLFKHQ�� ZHLO� GDQQ� GLH� *HVHOOVFKDIW� GLH� 'HEDWWH� GDU�EHU�EHJLQQW�³���+HLQHU� 0�OOHUV� QHJDWLYH� *HVFKLFKWVDXIIDVVXQJ�� ZLH� VLH� LQ�/(66,1*6�6&+/$)�75$80�6&+5(,�]XP�$XVGUXFN�JHEUDFKW�ZLUG��Ä������ 'LH� *HVFKLFKWH� UHLWHW� DXI� WRWHQ� *lXOHQ� LQV� =LHO³����� LVW� JHSUlJW�YRQ�9HU]ZHLIOXQJ�XQG�+RIIQXQJVORVLJNHLW��'DV��RIWPDOLJH��6FKHLWHUQ�LQ� GHU� GHXWVFKHQ� *HVFKLFKWH� EHGHXWHW� DEHU� QLFKW� GDV� (QGH�� VRQGHUQ�VHW]W� ,PSXOVH� I�U� $NWLYLWlWHQ� ]X� HLQHP� 1HX�%HJLQQ� IUHL�� )�U� +HLQHU�0�OOHU� LVW� GLH� WRWDOH� =HUVW|UXQJ� GHV� %HVWDQGHV� HLQH� XQDEGLQJEDUH�9RUDXVVHW]XQJ� I�U� HLQH� %HZXVVWVHLQVYHUlQGHUXQJ� LQ� GHU�*HVHOOVFKDIW�� 'HP� HQWVSULFKW�0�OOHUV�%LOG� YRQ� GHU� 6HOEVW]HUVW|UXQJ��GHU�LKUHUVHLWV�GLH�0|JOLFKNHLW�GHV�(UNHQQWQLVJHZLQQV�LQKlUHQW�LVW�Ä'LH� %OLQGKHLW� GHU� (UIDKUXQJ� LVW� GHU� $XVZHLV� LKUHU�$XWKHQWL]LWlW�� 1XU� GHU� ]XQHKPHQGH� 'UXFN� DXWKHQWLVFKHU�(UIDKUXQJ� HQWZLFNHOW� GLH� )lKLJNHLW�� GHU� *HVFKLFKWH� LQV� :HL�H�LP�$XJH� ]X� VHKQ�� GLH�GDV�(QGH�GHU�3ROLWLN�XQG�GHU�%HJLQQ� HLQHU�*HVFKLFKWH�GHV�0HQVFKHQ�VHLQ�NDQQ�³���bKQOLFK�ZLH� GHU� 6FKUHL� LQ� Ä1DFKWVW�FN³� GXUFKEULFKW� GHU� HLQ]LJH�ÄGXPSIH� 6FKUHL³� /HVVLQJV� LP� OHW]WHQ� /HVVLQJWHLO� YRQ� ª/(%(1�*81'/,1*6� )5,('5,&+� 921� 35(8�(1� /(66,1*6� 6&+/$)�75$80� 6&+5(,©� GHQ� VWXPPHQ� +DQGOXQJVDEODXI�� 'LHVHU� 6FKUHL�JHKW� ]ZDU� VFKHLQEDU� LP� Ä$SSODXV� YRQ� .HOOQHUQ� %�KQHQDUEHLWHUQ��7KHDWHUEHVXFKHUQ�³��� XQWHU�� DEHU� WDWVlFKOLFK� EOHLEW� HU� K|UEDU��:RKO�OlVVW� VLFK� GHU� 6FKUHL� DOV� 3URWHVW� JHJHQ� GLH� PXVHDOH� 9HUHLQQDKPXQJ�EHWUDFKWHQ�� GRFK� GU�FNW� HU� DXI� GHU� lVWKHWLVFK�SROLWLVFKHQ� (EHQH�WLHIVWH� 9HU]ZHLIOXQJ� DXV�� 0LW� GHP� 6FKUHL�0RWLY� ZLUG� GLH� /HVVLQJ�
��� =LWDW�QDFK��-�UJHQ�6FKU|GHU��D��D��2���6��������� +HLQHU�0�OOHU��/HEHQ�*XQGOLQJV�)ULHGULFK�YRQ�3UHX�HQ�/HVVLQJV�6FKODI�7UDXP�6FKUHL��D��D��2���6�������� +HLQHU�0�OOHU��81'�9,(/(6�:,(�$8)�'(1�6&+8/7(51�(,1(�/$67�921�6&+(,7(51�,67�=8�%(+$/7(1������+|OGHUOLQ����������,Q��'HUV���5RWZHOVFK��D��D��2���6���������KLHU�6�������� +HLQHU�0�OOHU��/HEHQ�*XQGOLQJV�)ULHGULFK�YRQ�3UHX�HQ�/HVVLQJV�6FKODI�7UDXP�6FKUHL��D��D��2���6�����



���

)LJXU� DOV� 2EMHNW� XQG 2SIHU� GHU� ]HLWJHQ|VVLVFKHQ� JHVHOOVFKDIWOLFKHQ�2UGQXQJ� KHUDXVJHVWHOOW�� $XI� GHU� lVWKHWLVFKHQ� (EHQH� EHVFKUHLEW� GHU�3URWHVW� GLH� 8QWHUGU�FNXQJ� VHLQHU� N�QVWOHULVFKHQ� 6XEMHNWLYLWlW�� DXI�GHU�VR]LDOHQ�(EHQH�GLH�8QWHUGU�FNXQJ�VHLQHU�SHUVRQDOHQ�,GHQWLWlW����:LH� GHU� JHVFKHLWHUWH� 0HQVFK� DOV� 7RUVR� LQ� GHU� 6]HQH�Ä1DFKWVW�FN³�� EOHLEW� DXFK� GLH� /HVVLQJ�)LJXU� EHZHJXQJVORV�� Ä'LH�.HOOQHU�� QXQ� LQ� 6FKXW]KHOPHQ�� YHUSDVVHQ� /HVVLQJ� HLQH� /HVVLQJE�VWH��GLH� .RSI� XQG� 6FKXOWHUQ� EHGHFNW�� /HVVLQJ�� DXI� GHQ� .QLHQ�� PDFKW�YHUJHEOLFKH�9HUVXFKH��VLFK�YRQ�GHU�%�VWH�]X�EHIUHLHQ�³���1DFKGHP� � LQ� GHU� I�QIWHQ� 6]HQH� YRQ� ª/(%(1� *81'/,1*6�)5,('5,&+�921�35(8�(1�/(66,1*�6&+/$)�75$80�6&+5(,©�� GLH� =HEDKOILJXU� VLFK� I�U� LKUH� (UVFKDIIXQJ� GHU� :HOW� JHJHL�HOW� KDW��HUIROJW�HLQ�Ä6FKUHL³�Ä=(%$+/� ������� -D�� LFK� KDEH� GLH� :HOW� HUVFKDIIHQ�� ,FK� ELQ� GHU�1DUU�� LFK� ELQ� GHU�9HUEUHFKHU�� ,FK� NDQQ�PLU� GLH�$XJHQ� DXVUHL�HQ�XQG� VHKH� HXFK� GRFK��:HQQ� LFK� VWHUEHQ� N|QQWH�� ,FK� KDEH�PHLQHQ�6RKQ� JHVFKODFKWHW�� ,FK�.RW�PHLQHU� 6FK|SIXQJ�(UEUHFKHQ�PHLQHU�(QJHO� (LWHUNRUQ� LQ�PHLQHQ�+DUPRQLHQ�� ,FK� ELQ� GLH� )OHLVFKEDQN��,FK� ELQ� GDV� (UGEHEHQ�� ,FK� ELQ� GDV� 7LHU�� 'HU� .ULHJ�� ,FK� ELQ� GLH�:�VWH�� 6FKUHL�� 6FKZDU]H� (QJHO� EHY|ONHUQ� GHQ� =XVFKDXHUUDXP�XQG�IDOOHQ�ODXWORV��EHU�GDV�3XEOLNXP�KHU.³���'LH� 6HOEVW]HUVW|UXQJ� =HEDKOV� �=HEDRWKV�� HUZlFKVW� DXV� GHU�DEVROXWHQ� 9HU]ZHLIOXQJ� �EHU� GHQ� YRQ� LKP� ]X� YHUDQWZRUWHQGHQ�NDWDVWURSKDOHQ� =XVWDQG� GHU�:HOW�� 'DPLW� DEHU� HUZHLVW� 0�OOHU� LKQ� DOV�RKQPlFKWLJ� XQG� YHUZLVFKW� MHJOLFKH� 'LIIHUHQ]� ]ZLVFKHQ� *RWW� XQG�0HQVFK� �EHUKDXSW��:ROIJDQJ� (PPHULFK� IDVVW� GLHVHQ� 6FKUHL� DOV� ÄGLH�OHW]WH� $UWLNXODWLRQVP|JOLFKNHLW� MHQVHLWV� DOOHU� VSUDFKOLFKHQ� 0LWWHO� LQ�HLQHU�LQGLYLGXHOO�XQG�KLVWRULVFK�DXVZHJORVHQ�6LWXDWLRQ³����'HU�Ä6FKUHL³�GHV�6ROGDWHQ� LQ�GHU� OHW]WHQ�6]HQH�Ä'DV�/DNHQ�RGHU�GLH� XQEHIOHFNWH� (PSIlQJQLV³� YRQ� ª',(� 6&+/$&+7©� LVW� GHU� 6FKUHL�
��� 9JO��:LOIULHG�*UDXHUW��.ROOHJH�/HVVLQJ�RGHU�(LQ�7UDXP�YRQ�$XWRULGHQWLWlW��=X�+HLQHU�0�OOHUV�6W�FN�/HEHQ� *XQGOLQJV� )ULHGULFK� YRQ� 3UHX�HQ� /HVVLQJV� 6FKODI� 7UDXP�6FKUHL�� ,Q�� +HLQ]� 5|OOHNH� �+UVJ����:LUNHQGHV�:RUW��'HXWVFKH�6SUDFKH�XQG�/LWHUDWXU�LQ�)RUVFKXQJ�XQG�/HKUH�����-DKUJDQJ�������6�����������KLHU�6�������YJO��DXFK�*HQLD�6FKXO]��+HLQHU�0�OOHU��D��D��2���6��������� +HLQHU�0�OOHU��/HEHQ�*XQGOLQJV�)ULHGULFK�YRQ�3UHX�HQ�/HVVLQJV�6FKODI�7UDXP�6FKUHL��D��D��2���6����I���� (EG���6�������� :ROIJDQJ�(PPHULFK��'HU�$OS�GHU�*HVFKLFKWH��D��D��2���6������



���

GHU� (PS|UXQJ�� GHU GHP� 9HUUDW� GXUFK� GLH� .HOOHULQVDVVHQ� JLOW��Ä6FKODFKWOlUP�� 'LH� 66�0lQQHU� VW�U]HQ� VLFK� DXI� GHQ� 6ROGDWHQ� XQG�VFKOHLIHQ�LKQ�KLQDXV��'HU�6ROGDW�VFKUHLW.³���+HLQHU� 0�OOHU� EHVFKUlQNW� VLFK� EHL� GHU� 9HUZHQGXQJ� GHV� 6FKUHLV�DOV�*HUlXVFKNXOLVVH� QLFKW� GDUDXI�� GLH� YLVXHOOHQ�=HLFKHQ� ]X� HUJlQ]HQ��HV� KDQGHOW� VLFK� YLHOPHKU� XP� GLH� JUXQGVlW]OLFKH� hEHUWUDJXQJ� GHU�6SUDFKHOHPHQWH� GHV� WUDGLWLRQHOOHQ� 7KHDWHUV� LQ� HLQH� QRQ�YHUEDOH�=HLFKHQVSUDFKH�$XFK� GDV� /DFKHQ� NDQQ� DOV� HLQHV� GHU� ZLFKWLJVWHQ� WKHDWUDOHQ�=HLFKHQV\VWHPH�LQ�GHU�7KHDWHUDUEHLW�0�OOHUV�EHWUDFKWHW�ZHUGHQ�,Q� GHU� 6]HQH� Ä'LH� 6WUD�H� �³� YRQ� ª*(50$1,$� 72'� ,1�%(5/,1©� ZHUGHQ� GLH� .LQGHU�� DQVWDWW� GHQ� YHUVSURFKHQHQ� /RKQ� ]X�HUKDOWHQ�� YRQ� %lFNHU� XQG� 6FKLOGHUYHUWHLOHU� DXVJHODFKW�� 'DV�K|KQLVFKH� /DFKHQ� GHV� *HJHQVSLHOHUV� GHU� 5HYROXWLRQ� VSLHJHOW� VLFK� LQ�GRSSHOWHU� :HLVH� LP� 9HUUDW� GHU� KHUUVFKHQGHQ� JHVHOOVFKDIWOLFKHQ�*UXSSHQ� VRZLH� LQ� GHU� 2KQPDFKW� GHU� ]HLWJHQ|VVLVFKHQ�JHVHOOVFKDIWOLFKHQ� 2UGQXQJ�� :LH� VLFK� PLW� GHU� $XVVDJH� GHU� )UDX�Ä$OOHV� LVW� EHLP� DOWHQ³��� EHVWlWLJW�� EOHLEHQ� GLH� .LQGHU� GDV� 2SIHU� GHV�*HVHOOVFKDIWV� XQG� *HVFKLFKWVSUR]HVVHV�� 'LH� .LQGHU� VWHKHQ� DOV�&KLIIUH� I�U� GHQ� XQDXVJHUHLIWHQ�%HZXVVWVHLQV]XVWDQG� GHV�9RONHV�� GDV�YRQ� GHQ� 0DFKWKDEHUQ� PDULRQHWWHQJOHLFK� JHOHLWHW� XQG� PDQLSXOLHUW�ZHUGHQ� NDQQ�� 'LHVHV� /DFKHQ�� GDV� LP� DQVFKOLH�HQGHQ� 6]HQHQELOG�QDFKNOLQJW��GHXWHW�DXI�GLH�.RQWLQXLWlW�GHU�KLHUDUFKLVFKHQ�7UDGLWLRQ�LQ�GHU�UHDOVR]LDOLVWLVFKHQ�*HVHOOVFKDIW��GHU�''5��KLQ�$XI� GHU� JOHLFKHQ� (EHQH� OLHJW� GDV� /DFKHQ� GHU� 2IIL]LHUH� �EHU�*XQGOLQJ�� GHU� ]ZDU� lX�HUOLFK� 
HUK|KW
�� LQQHUOLFK� MHGRFK� 
HUQLHGULJW
�ZLUG�� 'LH� JHLVWLJ�SK\VLVFKH� 'HP�WLJXQJ� HUUHLFKW� VFKOLH�OLFK� LKUHQ�XQJHKLQGHUWHQ�([WUHPSXQNW��Ä2IIL]LHUH�SLVVHQ�DXI�*XQGOLQJ�³���+HLQHU� 0�OOHU� ]LHOW� PLW� GHP� /DFKHQ� DXI� GLH� 6FKlUIXQJ� GHV�%HZXVVWVHLQV� I�U� GHQ� .RQIOLNW� XQG� GHQ� :LGHUVSUXFK� EHLP�5H]LSLHQWHQ� DE�� JDQ]� VHLQHP )XQNWLRQVYHUVWlQGQLV� YRQ� .XQVW�HQWVSUHFKHQG�� $OV� HLQH� ZHLWHUH� 6SLHODUW� GHV� /DFKHQV� JLOW� +HLQHU�
��� +HLQHU�0�OOHU��'LH�6FKODFKW��D��D��2���6�������� +HLQHU�0�OOHU��*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6�������� +HLQHU�0�OOHU��/HEHQ�*XQGOLQJV�)ULHGULFK�YRQ�3UHX�HQ�/HVVLQJV�6FKODI�7UDXP�6FKUHL��D��D��2���6�����



���

0�OOHU� GLH� 
6FKDGHQIUHXGH
�� GLH� QDFK� HLJHQHP� %HNXQGHQ� ÄHLQ�ZHVHQWOLFKHU� *UXQG� ]XP� 6FKUHLEHQ� YRQ� 6W�FNHQ³��� LVW�� %HVVHU� ZlUH�DOOHUGLQJV�� YRQ� GHU� )UHXGH� DP� 6FKDGHQ DQGHUHU� ]X� VSUHFKHQ�� GD� GLH�VSULFKZ|UWOLFKH� 
6FKDGHQIUHXGH
� �GXUFK� 8QJO�FN�� 0LVVJHVFKLFN�� GHQ�6FKDGHQIURKHQ� QLFKW� DXFK� DOV� 9HUXUVDFKHU� VLHKW�� VRQGHUQ� HQWZHGHU�=XI�JXQJ� GXUFK� 'ULWWH� RGHU� GLH� 6HOEVWEHWHLOLJXQJ� GHV� 2SIHUV�YRUDXVVHW]W�� +HLQHU�0�OOHU� YHUZHLVW� DXI� &KDSOLQ�� Ä:DV� PLFK� DQ]RJ��ZDU� GHU� 7HUURU� VHLQHU� NDOWHQ� 6FKDGHQIUHXGH�� ������ :DV� XQV� YRQ�&KDSOLQ� EOHLEHQ� ZLUG�� LVW� QLFKW� GHU� JXWH� 0HQVFK�� VRQGHUQ� GHU� E|VH�(QJHO�³��� 'HP� E|VHQ� /DFKHQ� GHU� 
6FKDGHQIUHXGH
� VFKOLH�W� VLFK� GDV�/DFKHQ� GHU� *HQXJWXXQJ� �EHU� GLH� =HUVW|UXQJ�� KLHU� GHU� =HUIOHLVFKXQJ�DQ�� Ä5HL�W� LKP� GHQ� $UP� DXV�� 'HU� MXQJH� 6ROGDW� VFKUHLW�� 'LH� 7RWHQ�ODFKHQ� XQG� IDQJHQ� DQ�� GHQ� $UP� DE]XQDJHQ�³��� 1DFK� .OXVVPDQQ�VROOWH� GDV� KlPLVFKH� /DFKHQ� DOV� ÄHLQH� K|OOLVFKH�*HUlXVFKNXOLVVH� ]XP�3UR]HVV�GHXWVFKHU�6HOEVW]HUVW|UXQJ³��� JHOHVHQ�ZHUGHQ�'DV� SRVLWLYH�� EHIUHLHQGH� /DFKHQ� NRPPW� EHL� 0�OOHU� QLFKW� YRU��=ZDU� OlVVW� VLFK� GDV� /DFKHQ� +LOVHV� DXFK� DOV� +RIIQXQJ� DXI� GHQ�)RUWVFKULWW� LQ� GHU� *HVFKLFKWH� GHXWHQ���� +LOVHV� *ODXEH� DQ� GHQ�VLHJUHLFKHQ� .DPSI� GHV� .RPPXQLVPXV� �EHU� GHQ� .DSLWDOLVPXV� QRFK�LP� $XJHQEOLFN� GHV� 7RGHV�� GRFK� VHOEVW� KLHU� YHUPLVFKHQ� VLFK� +RKQ�XQG� 6SRWW�� 6FKOLH�OLFK� HUZHLVW� VLFK� DXFK� +LOVHV� /DFKHQ� DOV� Ä/DFKHQ�GHU�$EJUHQ]XQJ³����Ä+,/6(��,VWV�HXFK�]X�VWLOO�GUDX�HQ�LQ�)ULHGULFKVIHOGH�0b'&+(1��1HLQ��0DQFKPDO�K|UHQ�ZLU�GLH�.LQGHU�VSLHOHQ��6LH�VSLHOHQ�0DXUHU�XQG�.DSLWDOLVW�+,/6( ODFKW��8QG�NHLQHU�ZLOO�GHU�.DSLWDOLVW�VHLQ�
��� +HLQHU�0�OOHU��(LQ�*UXQG�]XP�6FKUHLEHQ�LVW�6FKDGHQIUHXGH��(LQ�*HVSUlFK�PLW�5ROI�5�WK�XQG�3HWUD�6FKPLW]� �EHU� /HJHQGHQELOGXQJ� XQG� GHQ�8QVLQQ�� GHQ�([HJHWHQ� ]XZHLOHQ� DQULFKWHQ�������� ,Q��'HUV���*HVDPPHOWH�,UUW�PHU��D��D��2���6�����������KLHU�6��������� +HLQHU�0�OOHU��,FK�ZROOWH�OLHEHU�*ROLDWK�VHLQ���������,Q��'HUV���5RWZHOVFK��D��D��2���6������� +HLQHU�0�OOHU��*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6�������� 3DXO�*HUKDUG�.OXVVPDQQ��'HXWVFKODQG�'HQOPDOH��XPJHVW�U]W��D��D��2���6��������� 9JO��(EG���6��������� +RUVW�'RPGH\�� �,FK� ODFKH� �EHU� GHQ�1HJHU���'DV�/DFKHQ� GHV� 6LHJHUV� LQ�+HLQHU�0�OOHUV� 6W�FN�'HU�$XIWUDJ��,Q��'HUV���3URGXNWLYNUDIW�7RG��'DV�'UDPD�+HLQHU�0�OOHUV��.|OQ��:HLPDU��:LHQ�������6���������KLHU�6�����



���

0b'&+(1��-D � �'HU�+HU]WRQ�KDW�DXIJHK|UW��6WLOOH �³���,QGHP� GHU� 7H[W� GHQ� 'LVNXUV� GXUFK� N|USHUQDKH� bX�HUXQJHQ� ZLH�6FKUHLHQ�� /DFKHQ� I�KUW�� �EHUVFKUHLWHW� HU� GLH� *UHQ]HQ� GHU�VFKULIWVSUDFKOLFKHQ�5HSUlVHQWDWLRQ�'LH� 0XVLN� DOV� HLQHV� GHU� ZLFKWLJVWHQ� WKHDWUDOHQ� =HLFKHQV\VWHPH�HUZHLVW� VLFK� LQ� 0�OOHUV� 7KHDWHUDUEHLW� VRJDU� DOV� PlFKWLJHU� GHQQ� GLH�6SUDFKH�� ZHLO� GDV� :RUW� QLFKW� IlKLJ� LVW�� GDV� 8QGXUFKVLFKWLJH� XQG�5lWVHOKDIWH�GHU�([LVWHQ]�DXV]XGU�FNHQ�+HLQHU� 0�OOHU� JLEW� LQ� VHLQHQ� 7KHDWHUWH[WHQ� GHQQ� DXFK�EHLVSLHOVZHLVH�0XVLNHLQEOHQGXQJHQ� DOV�0HGLXP� GHU� $QVSLHOXQJ� GHQ�9RU]XJ� YRU� GHU� 
XQ]XOlQJOLFKHQ
� 6SUDFKH�� 'LH� %HGHXWXQJ� GHU� 0XVLN�NRPPW� EHL� 0�OOHU� ]XQlFKVW� LQ� GHU� 7DWVDFKH� ]XP� $XVGUXFN�� GDVV� VLH�LQ�HLQHQ�HQJHQ�=XVDPPHQKDQJ�PLW�GHU�.RQVWLWXWLRQ�GHU�GUDPDWLVFKHQ�JHVFKLFKWOLFKHQ�*HOHJHQKHLW�JHEUDFKW�ZLUG�0�OOHU� VHW]W� XQWHUVFKLHGOLFKH� 6WLOULFKWXQJHQ� XQG� 1LYHDXV� DXV�IDVW� DOOHQ� (SRFKHQ� GHU� 0XVLNJHVFKLFKWH� HLQ� � YRQ� GHU� VDNUDOHQ�2UFKHVWHUPXVLN� -RKDQQ�6HEDVWLDQ�%DFKV�ELV�]XP�PRGHUQHQ�6FKODJHU��YRP�.LQGHU� XQG�9RONVOLHG�ELV�]XU�5RFNPXVLN�YRQ�3LQN�)OR\G�X�D�,Q� GHU� 6]HQH� Ä%UDQGHQEXUJLVFKHV� .RQ]HUW� �³� LQ� ª*(50$1,$�72'� ,1� %(5/,1©� ]HLJW� VLFK� H[HPSODULVFK�� ZLH� +HLQHU� 0�OOHU� GLH�PXVLNDOLVFKHQ� (OHPHQWH� LQ� VHLQHP� 7KHDWHU� YHUZHQGHW�� ,Q� GLHVHP�6]HQHQELOG� � HUNOLQJW�'LVSDUDWHV�� GHU� µYRQ� REHQ¶� YHUDEUHLFKWH� 
9RONV�+LW 
� GHU�''5� Ä$/6�'$6�.5$)7:(5.�:85'(�92/.(6�(,*(1³�XQG� GDV� Ä%UDQGHQEXUJLVFKH� .RQ]HUW³� YRQ� %DFK�� 'LHVH�*HJHQ�EHUVWHOOXQJ� YRQHLQDQGHU� YHUVFKLHGHQHU� PXVLNDOLVFKHU�*DWWXQJHQ�� GLH� DXI� GHQ� XQWHUVFKLHGOLFKHQ� +LQWHUJUXQG� GHU� (SRFKH�XQG� GLH� 9HUVFKLHGHQDUWLJNHLW� YRQ� ,QKDOW� XQG� )RUP� YHUZHLVHQ��VSLHJHOW� 0�OOHUV� 9HUVWlQGQLV�� QDFK� GHP� GXUFK� GDV� DNXVWLVFKH�=HLFKHQ�GDV� 
SUHX�LVFKH�(UEH
�DXFK�YRQ�GHU�''5�]X�WUDJHQ�VHL�bKQOLFK� YHUKlOW� HV� VLFK� PLW� %DFKV� Ä0XVLNDOLVFKH>P@� 2SIHU³�����LQ� ª/(%(1� *81'/,1*6� )5,('5,&+� 921� 35(8�(1� /(66,1*6�6&+/$)� 75$80� 6&+5(,©�� 'LH� EHJOHLWHQGH� 0XVLN� I�KUW� GLH�5LFKWXQJVORVLJNHLW� GHU� *HVFKLFKWH� DOV� HLQHP� 
SUHX�LVFKHQ� (UEH
� ELV�
��� +HLQHU�0�OOHU��*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6�������� +HLQHU�0�OOHU��/HEHQ�*XQGOLQJV�)ULHGULFK�YRQ�3UHX�HQ�/HVVLQJV�6FKODI�7UDXP�6FKUHL��D��D��2���6�����



���

DXI� GHQ� KHXWLJHQ� 7DJ� ]\QLVFK� ZHLWHU���� )HUQHU� GLHQW� VLH� GD]X�� GLH�%HGHXWXQJ� GHV� (UEHV� GHU� GHXWVFKHQ� *HVFKLFKWH� DOV� KLVWRULVFKH�.RQWLQXLWlW� LQ� GHU� JHJHQZlUWLJHQ� 6LWXDWLRQ� ]X� XQWHUVWUHLFKHQ�� 'HU�(LQVDW]� GHU� 0XVLN� HUI�OOW� PLWKLQ� GHQ� =ZHFN� HLQHU� WKHPDWLVFKHQ�:HLWHUI�KUXQJ�XQG�%HOHXFKWXQJ�LP�9HUODXI�GHV�6W�FNHV�$X�HU� LQ� GHU� )XQNWLRQ� DOV� %HJOHLW� RGHU� +LQWHUJUXQGPXVLN�YHUZHQGHW� +HLQHU� 0�OOHU� GLH� 0XVLN� DOV� HLJHQVWlQGLJH� $QVSLHOXQJ��ZDV� YRU� DOOHP� LQ� GHU� 6]HQH� Ä$UEHLWHUGHQNPDO³� YRQ� *(50$1,$�72'� ,1�%(5/,1� EHLP�5RFN
Q�5ROO� GHXWOLFK�ZLUG��+LHU� SUlVHQWLHUHQ�VLFK� GLH�ZHVWOLFKHQ�.UlIWH� DOV� I�U� GLH�''5� EHGURKOLFK� XQG� OlKPHQG��ZDV� VLFK� DQJHVLFKWV� GHV� $UEHLWHUDXIVWDQGV� YRP� ���� -XQL� ����� DOV�QLFKW� XQEHJU�QGHW� HUZLHV�� ,P� 5RFN�5K\WKPXV� ZLUG� GHU� DOWH� 0DXUHU�+LOVH�YRQ�MXJHQGOLFKHQ�5RFNHUQ�JHVWHLQLJW�(LQ� lKQOLFKHU� =XJ� ]HLJW� VLFK� EHL� GHU� 0XVLNHLQEOHQGXQJ� HLQHV�5RFNV� YRQ� 3LQN� )OR\G� LQ� GHU� OHW]WHQ� 6]HQH� YRQ� ª/(%(1�*81'/,1*6� )5,('5,&+� 921� 35(8�(1� /(66,1*6� 6&+/$)�75$80� 6&+5(,©� � 8QWHU� GHQ� .OlQJHQ� YRQ� Ä:LVK� \RX� ZHUH� KHUH³�I�JHQ� VLFK� GLH� �=HUU��� %LOGHU� ÄNODVVLVFKHU� 7KHDWHUILJXUHQ� XQG�)LOPVWDUV� ������ LQ� YHUVFKLHGHQHQ� 8QIDOOSRVHQ³��� ]XU� G�VWHUHQ�$OOHJRULH�YHUIHKOWHU�/HEHQVFKDQFH����:LH� HUZlKQW�� KDW� +HLQHU� 0�OOHU� GLH� 9HUZHQGXQJ� GHU� 6SUDFKH��VRZHLW�VLH�HQWEHKUOLFK� LVW��]X�*XQVWHQ�GHV�9HUIDKUHQV�GHU�$QVSLHOXQJ�PLW� +LOIH� YHUVFKLHGHQHU� $XVGUXFNVPLWWHO� ZHLWHVWJHKHQG� XQWHUGU�FNW��'LH�9HUZHQGXQJ�GHU�0XVLN� LQ� LKUHU�DQVSLHOHQGHQ�)XQNWLRQ�IROJW�DOVR�GHU�$EVLFKW� HLQHU� JU|�WP|JOLFKHQ�.RPSULPLHUXQJ�EHL�JOHLFK]HLWLJHP�(UKDOW� GHV� ,QKDOWV� DXI� GHU� ZLUNXQJVlVWKHWLVFKHQ� (EHQH�� ,Q�YHUVFKLHGHQHQ� 7RQFROODJHQ� HUIlKUW� GHU� 7H[W� HLQH� 7UDQVIRUPDWLRQ�� LQ�GHU�GLH�=HLFKHQ�LKUH�GHQRWDWLYH�)XQNWLRQ�YHUORUHQ�KDEHQ�
��� 'LH� 0XVLN� NDQQ� VLFK� DEHU� � YHUPLWWHOV� 7H[W� DXI� 3HUVRQHQ� EH]LHKHQ�� %DFK� KDW� VHLQH� OHEHQGLJH�3URGXNWLYLWlW� GHP� SUHX�LVFKHQ� 6WDDWVREHUKDXSW� ]XP� 2SIHU� JHEUDFKW�� %HNDQQWOLFK� EDVLHUW� GDV�Ä0XVLNDOLVFKH� 2SIHU³� DXI� HLQHP� YRQ� )ULHGULFK� ,,�� YRUJHJHEHQHQ� 7KHPD�� 6R� JHVHKHQ� HUI�OOHQ�,QWHOOLJHQ]� XQG� .�QVWOHU� LKUHU� $XIJDEH� QLFKW� DXI� GHU� 6HLWH� GHV� 9RONHV�� VRQGHUQ� DXI� GHU� 6HLWH� GHV�0DFKWKDEHUV�DOV�0DULRQHWWHQ��$XI�GLHVH�:HLVH�ZLUNW�GLH�0XVLN�DOV�HLQ�NRQVWLWXLHUHQGHU�)DNWRU�EHLP�$XIEDX�HLQHU�LGHQWLIL]LHUEDUHQ�GUDPDWLVFKHQ�)LJXU��9JO��:ROIJDQJ�(PPHULFK��'HU�$OS�GHU�*HVFKLFKWH��D��D��2���6���������� +HLQHU�0�OOHU��/HEHQ�*XQGOLQJV�)ULHGULFK�YRQ�3UHX�HQ�/HVVLQJV�6FKODI�7UDXP�6FKUHL��D��D��2���6�������� 9JO�� 7KHR�%XFN��=ZHL� 7UlXPH�YRP� GHXWVFKHQ� 7KHDWHU�� $QPHUNXQJHQ� ]X�+HLQHU�0�OOHUV� /HVVLQJ�7ULSW\FKRQ��,Q��*HRUJ�6W|W]HO��+UVJ����*HUPDQLVWLN�� )RUVFKXQJVVWDQG�XQG�3HUVSHNWLYHQ��%HUOLQ��1HZ�<RUN�������6�����������KLHU�6������



���

'DV� QLFKW�VSUDFKOLFKH� .RPPXQLNDWLRQVYHUIDKUHQ� � GHU� 'LVNXUV�GHU�N|USHUQDKHQ�bX�HUXQJHQ��/DFKHQ��6FKUHLHQ��*HVWHQ�XQG�6HKHQ���LVW� EHL� 0�OOHU� DOV� hEHUVFKUHLWXQJ� VFKULIWVSUDFKOLFKHU� )RUPHQ� GHU�5HSUlVHQWDWLRQ�]X�EHWUDFKWHQ�

������9LVXHOOH�=HLFKHQ
,Q� 0�OOHUV� 7KHDWHUNRQ]HSWLRQ� ZHUGHQ� GLH� YLVXHOOHQ� (OHPHQWH�HLQH� GHXWOLFKH� $XIZHUWXQJ� JHJHQ�EHU� GHP� JHVSURFKHQHQ� :RUW�� 'HU�.|USHU� GHV� 6FKDXVSLHOHUV� ZLUG� DOV� =HLFKHQ� I�U� GLH� YRQ� LKP�GDUJHVWHOOWH� GUDPDWLVFKH� )LJXU� YHUZHQGHW��'LHV� JLOW� VRZRKO� I�U� VHLQH�lX�HUH� (UVFKHLQXQJ� DOV� DXFK� I�U� VHLQH� %HZHJXQJHQ�� 'LH�.RVW�PLHUXQJ�JHK|UW�]X�GHQ�.RPSRQHQWHQ�GHV�$XII�KUXQJVWH[WHV�,P� $OOJHPHLQHQ� VSLHOHQ� GLHVH� (OHPHQWH� LP� WKHDWUDOHQ� 7H[W� HLQH�HUJlQ]HQGH� 5ROOH�� +HLQHU�0�OOHU� YHUIlKUW� DQGHUV�� 6R� YHUVLHKW� HU� GLH�)LJXUHQ� JHOHJHQWOLFK� PLW� 1DPHQ� ZLH� Ä(LQDUP³�� Ä:LQGMDFNH³��Ä6WDXEPlQWHO³��� XVZ�� XQG� HUVFKOLH�W� XQV� GDPLW� QLFKW� QXU� GDV�9HUVWlQGQLV� I�U� GHQ� &KDUDNWHU� YRQ� 3HUVRQHQ�� VRQGHUQ� OlVVW� GXUFK�GLHVH� $QVSLHOXQJ� DXFK� GLH� VR]LDOH� .ODVVHQ]XJHK|ULJNHLW� XQG� GLH�5ROOH� GHU� 3HUVRQHQ� VRZLH� GLH� 1lKH� GHV� $XWRUV� ]XP� 6R]LDOLVPXV�HUNHQQHQ�� +LHU� ZLUG� GHU� 8QWHUVFKLHG� ]ZLVFKHQ� $UWDXG� XQG� 0�OOHU�GHXWOLFK�� :lKUHQG� $UWDXG� %HNOHLGXQJ� XQG� 5HTXLVLWHQ� H[WUHP�DEVWUDNW� XQG� JURWHVN� ]XP� $XVGUXFN� EULQJW�� OHJW� +HLQHU� 0�OOHU� GLH�%HWRQXQJ� DXI� GDV� .RQNUHWH� XQG� GLH� VR]LDOHQ� $VSHNWH�� 'LHVHU�*HVLFKWVSXQNW�VROO�DQ�HLQLJHQ�%HLVSLHOHQ�YHUGHXWOLFKW�ZHUGHQ�,Q� Ä%UDQGHQEXUJLVFKHV� .RQ]HUW� �³� JHEUDXFKW� &ORZQ� �� I�U� GLH�5HSUlVHQWDWLRQ� GHU�0DFKW� )ULHGULFKV� ,,�� HLQHQ�.U�FNVWRFN� XQG� HLQHQ�+XQG��+LWOHUV�*HVWDOW�LQ�Ä'LH�+HLOLJH�)DPLOLH³��GHU�%HQ]LQ�DXV�HLQHP�.DQLVWHU� WULQNW� XQG� HLQHQ� 6ROGDWHQ� DOV� )U�KVW�FN� YHUVSHLVW�� � GLH�6]HQH� HULQQHUW� DQ� %UHFKWV� .HXQHU�*HVFKLFKWH� PLW GHP� .OHLQILVFKH�YHU]HKUHQGHQ� +DL� � EHZLUNW� LQ� LKUHU� V\PEROLVFKHQ� 'DUVWHOOXQJ� HLQH�EOXWLJH� .DULNDWXU� GHV� )DVFKLVPXV�� 'LH� VFKZDU]H� 8QWHUZlVFKH� GHU�

��� 9JO��+HLQHU�0�OOHU��*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6����II�
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+XUHQ� LQ� Ä+RPPDJH� j� 6WDOLQ� �³� LVW� DOV� 6LJQLILNDQW� GHV� 6SRWWV� �EHU�GHQ�7RG�6WDOLQV�]X�EHWUDFKWHQ�(LQH� JUXQGOHJHQGH� )LJXU�� LQVEHVRQGHUH� LP� +LQEOLFN� DXI� GLH�6WUXNWXU�GHV�$XII�KUXQJVWH[WHV��VWHOOW�GLH� LQV�5LHVHQKDIWH�JHVWHLJHUWH�*HVWDOW� GDU�� %lFNHU� �� 6FKLOGYHUWHLOHU� �� 1LEHOXQJHQ� �� *HUPDQLD� DOV�5LHVHQZHLE� �� GLH� �EHUOHEHQVJUR�HQ� 3XSSHQ� � Ä-RKQ� %XOO³� �(QJODQG��XQG� Ä0DULDQQH³� �)UDQNUHLFK���� �� HLQH� �EHUOHEHQVJUR�H�� PLW� GHP�6WHUQHQEDQQHU�EHNOHLGHWH�3XSSH�'LHVH� XQQRUPDOHQ� )LJXUHQ� HLJQHQ� VLFK� LQ� EHVRQGHUHU� :HLVH�GD]X�� GLH� YLVXHOOH� $XIPHUNVDPNHLW� GHV� 3XEOLNXPV� ]X� HUUHJHQ�� 6LH�ZLUNHQ� DOV� HLQ� HSLVFKHU� )DNWRU� LQVRIHUQ�� DOV� GLH� JHVFKLFKWOLFK�SROLWLVFKH� $QVLFKW� GHV� $XWRUV� VFKRQ� LQ� GLHVHU� 'DUVWHOOXQJ� LQYROYLHUW�LVW�� 'HU� LQV� *URWHVNH� YHU]HUUWHQ� *HVWDOWXQJ� HQWVSULFKW� GLH� LQQHUH�+DOWXQJ� GHU� )LJXUHQ�� 6LH� YHUN|USHUQ� GLH� UHDNWLRQlUHQ� .UlIWH� GHU�*HVFKLFKWH� XQG� ZHUGHQ� ]XP� ,QEHJULII� HLQHV� GHIRUPLHUWHQ�'HXWVFKODQG�,Q� 0�OOHUV� 7KHDWHU� EHVWLPPHQ� GLH� HLQIDFKHQ� 0LWWHO� GHV�.RVW�PV�� GHU� %HNOHLGXQJ� XQG� 5HTXLVLWHQ� GHQ� &KDUDNWHU� GHU�3HUVRQHQ�� ,QVEHVRQGHUH� EL]DUUH� %�KQHQJHVWDOWHQ� ]LHOHQ� DXI� GLH�QDFKKDOWLJH� VLQQOLFKH� 5H]HSWLRQ� GXUFK� GDV� 3XEOLNXP�� 0LW� GHU�6FKDIIXQJ� JURWHVNHU� 6]HQHQ� IRUFLHUW� +HLQHU� 0�OOHU� GLH�%�KQHQZLUNVDPNHLW�(LQH� lKQOLFKH� :LUNXQJ� ZLUG� PLW� GHU� 9HUZHQGXQJ� YRQ� 0DVNHQ�DQJHVWUHEW�� 6R� LVW� � LQ� ª*(50$1,$�72'� ,1�%(5/,1©�*RHEEHOV� DOV�1XWWHQPDVNH� JHVFKPLQNW�� GLH� :DFKH� WUlJW� HLQH� (EHUNRSI�0DVNH��)ULHGULFK� ,,�� LVW� DOV� 9DPSLU� PDVNLHUW� XQG� GHU� 1DFKIROJHU� +LWOHUV�HUVFKHLQW� DOV� Ä&RQWHUJDQ�:ROI³�� $Q� DQGHUHU� 6WHOOH� ZHUGHQ�PHKUIDFK�)ULHGULFK�:LOKHOP� XQG�(EHU�0DVNHQ�YHUZHQGHW�'LH� 0DVNHQ� VWHKHQ� EHL� 0�OOHU� I�U� UlXPOLFK�]HLWOLFKH� 6SU�QJH�XQG�GHQ�:HFKVHO�YRQ� ,GHQWLWlWHQ�� ,Q�GHU�]ZHLWHQ�6]HQH�YRQ�ª/(%(1�*81'/,1*6� )5,('5,&+� 921� 35(8�(1� /(66,1*6� 6&+/$)�75$80� 6&+5(,©� HUVFKHLQW� GLH� 6FKZHVWHU� PLW� GHU� )ULHGULFK�
��� +LHU�EUDQGPDUNHQ�GLH��EHUOHEHQVJUR�HQ�3XSSHQ�GHQ�,PSHULDOLVPXV�DOV�+RUURUELOG��XQG�WHLOHQ�GLH�:HOW�XQWHU� VLFK� DXI��9JO��+HLQHU�0�OOHU��/HEHQ�*XQGOLQJV�)ULHGULFK�YRQ�3UHX�HQ�/HVVLQJV�6FKODI�7UDXP�6FKUHL��D��D��2���6�����



���

:LOKHOP�0DVNH� DOV� 9DWHU�� Ä:LOKHOPLQH� NRPPW� DXV� LKUHU� (FNH�� HLQH�URKH� )ULHGULFK�:LOKHOP�0DVNH� YRU� GHP� *HVLFKW�� LQ� *DQJ� XQG�+DOWXQJ� LKUHV� N|QLJOLFKHQ� 9DWHUV� XQG� SU�JHOW� PLW� GHP� 6WRFN� DXI�)ULHGULFK� XQG� .DWWH� HLQ�³��� 'LH�9DWHU�0DVNH�:LOKHOPLQHV� VSLHOW� DXI�GHQ�9DWHU�DOV�KHUULVFKHQ�(U]LHKHU�DQ�$QGHUV� LQ� GHU� YLHUWHQ� 6]HQH�� +LHU� EH]HXJW� GLH� :LOKHOP�0DVNH�DXI� GHU� SV\FKRDQDO\WLVFKHQ� (EHQH� GLH� ,GHQWLILNDWLRQ� PLW� GHP�$JJUHVVRU��Ä,FK�ZROOWH��LFK�ZlUH�PHLQ�9DWHU�³���'DU�EHU� KLQDXV� HULQQHUQ� GLH� (EHUPDVNHQ� LQ� GHU� YLHUWHQ� 6]HQH�Ä)OHLVFKHU� XQG� )UDX³� YRQ� ª',(� 6&+/$&+7©� DQ� GHQ� GHXWVFKHQ�0\WKRV� XQG� VWHOOHQ� VRZRKO� GLH� 1D]L�=HLW� DOV� DXFK� GLH� JHVDPWH�GHXWVFKH�*HVFKLFKWH�LQ�)UDJH�,Q� ª*(50$1,$� 72'� ,1� %(5/,1©� LVW� GLH� 1XWWHQPDVNH� YRQ�*RHEEHOV� ]XGHP� GDGXUFK� JHNHQQ]HLFKQHW�� GDVV� VLH� ]ZHL� $UWHQ� GHU�/HNW�UH�HUODXEW��=XP�HLQHQ�HUVFKHLQW�GLH�0DVNH�DOV�GHXWVFKH�0XWWHU��GLH�DOV�+LWOHUV�*DUDQWLQ� I�U�1DFKNRPPHQVFKDIW� DXIWULWW��]XP�DQGHUHQ�YHUELUJW� VLFK� KLQWHU� GHU� 0DVNH� GHU� +RPRVH[XDOLWlW� LQGL]LHUHQGH�0lQQHUEXQG�$XIJUXQG� LKUHU�0DVNH� E]Z��.RVW�PLHUXQJ� VLQG�0�OOHUV� )LJXUHQ�GHUDUW� FKDUDNWHULVLHUW�� GDVV� GHUHQ� ,GHQWLWlW� GHP� 3XEOLNXP� LQ� )RUP�HLQHU� LQGLUHNWHQ� ,QIRUPDWLRQHQ� HUNHQQEDU� ZLUG� XQG� GDVV� VLH�$VVR]LDWLRQVP|JOLFKNHLWHQ�IUHL]XVHW]HQ�YHUP|JHQ�5HV�PLHUHQG� LVW� IHVW]XKDOWHQ�� GLH� 9HUZHQGXQJ� YRQ� 0DVNHQ�HUP|JOLFKW�DXI�GHU�HLQHQ�6HLWH�GLH�7UDQVSRVLWLRQ�YRQ�GHU� 
QDW�UOLFKHQ�(LQVWHOOXQJ
� LP� $OOWDJ� ]XU� 
WKHDWHUVSH]LILVFKHQ� (LQVWHOOXQJ
�� $XI� GHU�DQGHUHQ� 6HLWH� EHZLUNW� LQVEHVRQGHUH� GHU� .RVW�PZHFKVHO� GHU�5ROOHQJHVWDOW� GHQ� :HFKVHO� YRQ� ,GHQWLWlW�� (LQH� ZHLWHUH� )XQNWLRQ� GHU�0DVNLHUXQJ� EHVWHKW� GDULQ�� I�U� GHQ� =XVFKDXHU� GLH� LQGLYLGXHOOHQ� =�JH�GHV� 6FKDXVSLHOHUV� ]XU�FNWUHWHQ� ]X� ODVVHQ� XQG� GLH� ,GHQWLILNDWLRQ� YRQ�5ROOHQJHVWDOW� XQG� 3HUVRQ� GHV� 6FKDXVSLHOHUV� ]X� HUVFKZHUHQ�� 'DEHL�HQWVWHKW� HLQH� QHXH� *HVWDOW�� GLH� YRP� 5H]LSLHQWHQ� JHZLVVHUPD�HQ�GXUFK� GLH� 0DVNH� LP� 6LQQH� HLQHU� 'H]HQWULHUXQJ� VHLQHU� �EOLFKHUZHLVH�IL[LHUWHQ�$QVFKDXXQJ�GHU�*HVWDOW�HUIDKUHQ�ZHUGHQ�NDQQ�
��� (EG���6�������� (EG���6�����



���

1HEHQ� GHU� VFKDXVSLHOHUEH]RJHQHQ� 9HUZHQGXQJ� GHU� =HLFKHQ�JHK|UHQ� GLH� UDXPEH]RJHQHQ� =HLFKHQ� ]X� GHQ� KHUDXVUDJHQGHQ�0HUNPDOHQ� GHV� $XII�KUXQJVWH[WHV�� (LQ� DXIVFKOXVVUHLFKHV� %HLVSLHO�GDI�U� ELHWHW� GLH� GULWWH� 6]HQH� Ä$FK� ZLH� JXW� GDVV� QLHPDQG� ZHLVV� GDVV�LFK� 5XPSHOVWLO]FKHQ� KHLVV� RGHU� GLH� 6FKXOH� GHU� 1DWLRQ³� LQ� ª/(%(1�*81'/,1*6� )5,('5,&+� 921� 35(8�(1� /(66,1*6� 6&+/$)�75$80�6&+5(,©�,Q� GLHVHP� 6]HQHQELOG� ZLUG� GHU� =XVFKDXHU�/HVHU� GXUFK� GHQ�(LQVDW]� YLHOIlOWLJHU� %�KQHQHOHPHQWH� � �3URMHNWLRQHQ��� 3XSSHQVSLHO��)LOPDXVVFKQLWWH�� 0XVLN� XVZ�� � LQ� HLQHQ� YLHOGLPHQVLRQDOHQ�5H]HSWLRQVUDXP�JHWUDJHQ��+LHU�HUVFKHLQW�)ULHGULFK�GHU�*UR�H��GHVVHQ�,GHQWLWlW� GXUFK� 9HUOHW]XQJHQ� VHLWHQV� VHLQHV� 9DWHUV� ]HUVW|UW� ZRUGHQ�LVW�� 'LHVH� 6]HQH� EHVWHKW� IDVW� QXU� DXV� GHQ� IROJHQGHQ�5HJLHDQZHLVXQJHQ�Ä)HXHUZDQG�� GDYRU� 6FKQHHWUHLEHQ�� 'XUFK� GHQ� 6FKQHH�PDUVFKLHUHQ� 6ROGDWHQ� �3XSSHQ�� LQ� :HKUPDFKWXQLIRUP� LP�6WHFKVFKULWW� LQV� )HXHU�� /LQNV� DQ� GHU� 5DPSH� HLQH� 6FKXOWDIHO�� DXI�GLH� )ULHGULFK� ,,� GHQ� 6ROGDWHQ�� GLH� DXV� GHU� 6FKODFKW�]XU�FNKXPSHOQ� NULHFKHQ� JHWUDJHQ� ZHUGHQ�� ������ $XI� GHU� DQGHUHQ�6HLWH� WHLOHQ� �EHUOHEHQVJUR�� -RKQ� %XOO� XQG� 0DULDQQH� GLH� :HOW��LQGHP� VLH� PLW� 0HVVHUQ�� GLH� VLH� DXV� WRWHQ� ,QGLDQHUQ� XQG� 1HJHUQ�KHUDXV]LHKQ�� DQ� HLQHP� *OREXV� 0HVVHUVWLFK� VSLHOHQ�� %HL� MHGHP�7UHIIHU� VFKQHLGHW� GHU� 6LHJHU� HLQH� 6FKHLEH� KHUDXV� XQG� YHUOHLEW�VLH� VLFK� HLQ�� 6DWW� VHKHQ� EHLGH�� VLFK� �PDQFKPDO� HLQDQGHU�� GHQ�%DXFK� UHLEHQG�� U�OSVHQG� XQG� IXU]HQG� GHP� NOHLQHQ� )ULHGULFK� ]X��GHU� PLW� VHLQHQ� 6ROGDWHQSXSSHQ� .ULHJ� VSLHOW�� :lKUHQG� GDV�6FKQHHWUHLEHQ� ]XQLPPW� XQG� GDV� )HXHU� YHUOLVFKW�� HUVWDUUW� GLH�6]HQH�� �'LH�%�KQH�YHUZDQGHOW�VLFK� LQ�HLQ�*HLVWHUVFKLII��DXI�GHP�WRWH�0DWURVHQ� GHQ�.DSLWlQ� DQ� GHQ�0DVW� QDJHOQ��� 'HU� )LOP� OlXIW�U�FNZlUWV�� ZLHGHU� YRUZlUWV�� ZLHGHU� U�FNZlUWV�� 8VZ�� GXUFK� GLH-DKUKXQGHUWH��0XVLN�'$6�086,.$/,6&+(�23)(5�³���'LHVH� 5HJLHDQZHLVXQJ� OlVVW� VLFK� XPVWDQGVORV� DOV� %HVFKUHLEXQJ�GHV� %�KQHQUDXPHV� YHUVWHKHQ�� XQG� GLH� GUDPDWLVFKH� )LJXU� ZLUG� �EHU�PHFKDQLVFKH�3XSSHQ�RGHU�0DULRQHWWHQ�LGHQWLIL]LHUEDU�
��� (EG���6�����



���

,Q� GLHVHP� 3XSSHQVSLHO� ZHUGHQ� GLH� DVVR]LDWLYHQ� 6LJQLILNDQWHQ�3UHX�HQ�XQG� �'ULWWHV�5HLFK� VXJJHVWLY�GDUJHVWHOOW�� ,P�ÄSDWULRWLVFKH�Q��3XSSHQVSLHO³� GHXWHW� GLH� .XOLVVH� Ä)HXUZlQGH³� XQG� Ä6FKQHHWUHLEHQ³�GDUDXI� KLQ�� GDVV� VLFK� GLH� 6ROGDWHQ� LQ� HLQHU� DXI� GLH� 6FKODFKW�]XJHVSLW]WHQ� H[WUHPHQ� .ULHJVVLWXDWLRQ� EHILQGHQ�� ,Q� HLQHU� JURWHVNHQ�3DQWRPLPH� DJLHUHQ� VLH� DOV� 3XSSHQ�� GLH� LQ� :HKUPDFKWVXQLIRUPHQ�JHNOHLGHW�� ]X� %LOGHUQ� GHU� 9HUGLQJOLFKXQJ� JHZRUGHQ� VLQG�� 'LH� GXUFK�GHQ� 6FKQHH� PDUVFKLHUHQGHQ� 6ROGDWHQSXSSHQ� HULQQHUQ� DQ� GLH�6ROGDWHQ�� GLH� LQ� ª',(� 6&+/$&+7©� XQG� ª*(50$1,$� 72'� ,1�%(5/,1©� LP�.HVVHO� YRQ�6WDOLQJUDG��� LP�$QJHVLFKW� GHV�+XQJHUWRGHV�.DQQLEDOLVPXV� DP� � VFKZlFKVWHQ�.DPHUDGHQ� WUHLEHQ��'DV�%�KQHQELOG�XQG� GLH� .RVW�PH� GLHQHQ� DOVR� GD]X�� GHQ� 5�FNEOLFN� DXI� GLH�JUDXHQYROOH�9HUJDQJHQKHLW�]X�YHUGHXWOLFKHQ�$P� 6FKOXVV� GHU� 6]HQH� OlXIW� GHU� )LOP� PXVLNDOLVFK� ÄGXUFK� GLH�-DKUKXQGHUWH³�� (U VSLHOW� LQ� YHUIUHPGHWHU� )RUP� DXI� GLH� ]DKOUHLFKHQ�5HEHOOLRQHQ� XQG� %HIUHLXQJVYHUVXFKH� LQ� GHU� .RORQLDOJHVFKLFKWH� DQ��Ä'LH� %�KQH� YHUZDQGHOW� VLFK� LQ� HLQ� *HLVWHUVFKLII�� DXI� GHP� WRWH�0DWURVHQ� GHQ�.DSLWlQ� DQ� GHQ�0DVW� QDJHOQ�³��� $XI� GHU� DQGHUHQ�6HLWH�NDQQ� GHU� )LOP� DOV� 1HJDWLRQ� GHU� *HVFKLFKWH� GHU� $XINOlUXQJ�YHUVWDQGHQ�ZHUGHQ�0�OOHUV� 
KLVWRULVFKHV� 6FKLII
� VXJJHULHUW� QLFKW� OlQJHU� HLQHQ�OLQHDUHQ� JHVFKLFKWOLFKHQ� )RUWVFKULWW�� VRQGHUQ� YHUWULWW�� XQG� GHP�HQWVSULFKW� VHLQ� U�FNZlUWV�YRUZlUWV�U�FNZlUWV� ODXIHQGHU� )LOP� GHU�5HJLHDQZHLVXQJ�� GLH� $XIIDVVXQJ�� *HVFKLFKWH� lKQHOH� HKHU� HLQHP� DP�JOHLFKHQ� 2UW� VLFK� ZLHGHUKROHQG� EHZHJHQGHQ� *HLVWHUVFKLII�� 'LHVH�hEHU]HXJXQJ� ILQGHW� VLFK� LQ�DQGHUHU�)RUPXOLHUXQJ� LQ�GHU�$XVVDJH�GHV�/HVVLQJ�'DUVWHOOHUV�� Ä'LH� *HVFKLFKWH� UHLWHW� DXI� WRWHQ� *lXOHQ� LQV�=LHO�³���$X�HUGHP� HU|IIQHW� GLH� )LOPWHFKQLN� GLH� 0|JOLFKNHLW�� EHL� GHU�,QV]HQLHUXQJ� YRQ� Ä'LH� %U�GHU� �� DXV� ª*(50$1,$� 72'� ,1�

��� 9JO��+HLQHU�0�OOHU��'LH�6FKODFKW��D��D��2���6�����YJO��DXFK�'HUV���*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6�������� +HLQHU�0�OOHU��/HEHQ�*XQGOLQJV�)ULHGULFK�YRQ�3UHX�HQ�/HVVLQJV�6FKODI�7UDXP�6FKUHL��D��D��2���6�������� (EG���6�����



���

%(5/,1©�³�± GLH�]XJHK|ULJH�6HLWH�DXV�GHQ�$QQDOHQ�GHV�7DFLWXV�� DXI�GLH�/HLQZDQG�]X�SURML]LHUHQ����,Q� lKQOLFKHU� :HLVH� ZLUG� DXFK� GLH� Ä3URMHNWLRQ³� YHUZHQGHW�� GLH�YRQ� HLQHU� 6WLPPH� JHVSURFKHQ� XQG� GHP� =XVFKDXHU� DOV� Ä3URMHNWLRQ³��EHUPLWWHOW� ZLUG�� 'LHVHV� 9HUIDKUHQ� SURGX]LHUW� HLQH� GRSSHOWH�:LUNXQJ�� YLVXHOO� XQG� DNXVWLVFK� XQG� VHQGHW� YRQ� GDKHU� DQ� GDV�3XEOLNXP�,QIRUPDWLRQHQ�DXI�EHVRQGHUV�HLQGU�FNOLFKH�$UW��%HL�0�OOHU�VSLHOHQ�GLH�Ä3URMHNWLRQHQ³��GLH�DP�$QIDQJ�RGHU�DP�(QGH�HLQHU�6]HQH�HUVFKHLQHQ�� GLH� 5ROOH� HLQHV� 3URORJV� E]Z�� (SLORJV�� ,Q� GLHVHP� )DOO�ODVVHQ� GLH� Ä3URMHNWLRQHQ³� VLFK� DOV�$QPHUNXQJ� OHVHQ��'DU�EHU� KLQDXV�EH]LHKHQ� VLH� VLFK� DEHU� HQJ� DXI� GHQ� ,QKDOW� GHU� MHZHLOLJHQ� 6]HQHQ�VRZLH� GHU� ]LWLHUWHQ� 3URMHNWLRQHQ� XQG� KDEHQ� GLH� )XQNWLRQ�� GHQ�]LWLHUWHQ� 7HLO� EHVRQGHUV� KHUYRU]XKHEHQ�� %HLVSLHOKDIW� GDI�U� VLQG� GLH�$XVVDJH� )ULHGULFKV� ,,�� LQ� GHU� 6]HQH� Ä3UHX�LVFKH� 6SLHOH³� XQG� GLH�/HLVHZLW]
V� �EHU� /HVVLQJ� LQ� GHU� OHW]WHQ� 6]HQH� Ä/HVVLQJV� 6FKODI�7UDXP� 6FKUHL³� YRQ� ª/(%(1� *81'/,1*6� )5,('5,&+� 921�35(8�(1�/(66,1*6�6&+/$)�75$80�6&+5(,©�'LH� Ä3URMHNWLRQ³�� VRZHLW� VLH� VXUUHDOLVWLVFKH� ,QKDOWH� HLQVFKOLH�W��KDW� GLH� $XIJDEH�� GLH� DQVSLHOHQGH� )XQNWLRQ� ]X� EHWRQHQ�� (LQ� %HLVSLHO�GDI�U� LVW� GLH� �3URMHNWLRQ�� LQ� GHP� /HVVLQJ�7ULSW\FKRQ� ��� GLH� DOV�DSRNDO\SWLVFKH�9LVLRQ�JHOHVHQ�ZHUGHQ�NDQQ�Ä6781'(� '(5� :(,66*/87� 727(� %h))(/� ������ +2&+=(,7�921� )(8(5� 81'� :$66(5� 0(16&+(1� $86� 1(8(0�)/(,6&+� /$875($02170$/'2525� )h567� 921�$7/$17,6�62+1�'(5�727(1�³���

������.LQHVLVFKH�=HLFKHQ
%HL� +HLQHU� 0�OOHU� ZHUGHQ� GLH� 6SUDFKWH[WH� ]XPHLVW� DXI� HLQ�lX�HUVWHV� 0LQLPXP� UHGX]LHUW�� ,Q� VHLQHQ� 7KHDWHUVW�FNHQ� ]HLJHQ� VLFK�

��� (UQVW�:HQGW�KDW�GLHVH�6]HQH�EHL�GHU�HUVWHQ�$XII�KUXQJ� LQ�GHQ�0�QFKHQHU�.DPPHUVSLHOHQ������DOV�)LOP� EHKDQGHOW�� 9JO�� 'LHWPDU� 1�� 6FKPLGW�� 'HU� 7HUURU� NRPPW� DXV� 'HXWVFKODQG�� +HLQHU� 0�OOHUV�
*HUPDQLD�7RG�LQ�%HUOLQ
�LQ�0�QFKHQ��,Q��.XOWXU��9RUZlUWV�YRP����0DL��1U������������6�������� +HLQHU�0�OOHU��/HEHQ�*XQGOLQJV�)ULHGULFK�YRQ�3UHX�HQ�/HVVLQJV�6FKODI�7UDXP�6FKUHL��D��D��2���6�����



���

ZRUWORVH� 6SLHOKDQGOXQJHQ� XQG� *HElUGHQVSUDFKH� LP� ZHVHQWOLFKHQ� DOV�$XVGUXFN�HLQHU�]XQHKPHQGHQ�6SUDFKVNHSVLV�'LH� 6]HQH� Ä%UDQGHQEXUJLVFKHV� .RQ]HUW� �³� LQ� ª*(50$1,$�72'�,1�%(5/,1©�YHUZDQGHOW�GLH�%�KQH�LQ�HLQHQ�=LUNXV�Ä(LQ�/|ZH� WULWW� DXI��&ORZQ��� KlQJW� VLFK� DQ� HLQ�7UDSH]�� GDV� YRP�6FKQ�UERGHQ� KHUXQWHUNRPPW�� &ORZQ� �� KlQJW� VLFK� DQ� &ORZQ� ��XQG� NOHWWHUW� DQ� LKP� KRFK�� &ORZQ� �� LVW� NLW]OLJ� XQG� Ol�W�� YRQ�/DFKNUlPSIHQ� JHVFK�WWHOW�� GDV� 7UDSH]� ORV�� 6LH� IDOOHQ� DXI� GHQ�/|ZHQ�� GHU� LQ� ]ZHL� 7HLOH� ]HUEULFKW�� GLH� QDFK� YHUVFKLHGHQHQ�6HLWHQ�DEJHKQ��'DV�7UDSH]�YHUVFKZLQGHW�LP�6FKQ�UERGHQ�³���'HU� 'LDORJ�� GDV� :RUW�� ZLUG� JlQ]OLFK� GXUFK� *HVWLN� HUVHW]W� XQG�YHUOLHUW�GDPLW�VHLQH�WUDGLWLRQHOO�SULYLOHJLHUWH�6WHOOXQJ�'XUFK� HLQHQ� SO|W]OLFK� HUVFKHLQHQGHQ� /|ZHQ� ZLUG� GHU� .RQIOLNW�]ZLVFKHQ�&ORZQ���XQG�&ORZQ���JHVW|UW��=ZDU� IOLHKHQ�VLH�DXV�)XUFKW��DEHU� DOV� VLH� ZlKUHQG� LKUHU� SDQLVFKHQ� )OXFKW� YRQ� HLQHP� 7UDSH]� DXI�GHQ�/|ZHQ�KHUDEIDOOHQ��]HUEULFKW�GLHVHU�'LHVH� DOOHJRULVFKH� 6]HQH� IRUGHUW� GHQ� 5H]LSLHQWHQ� DXI�� KLQWHU�GHP�WXUEXOHQW�DNUREDWLVFKHQ�=LUNXVWUHLEHQ�GLH�YHUVFKLHGHQDUWLJHQ�� LQ�GHQ� (LQ]HOV]HQHQ� NRPSULPLHUW� ]XVDPPHQJHVWHOOWHQ� &KLIIUHQ� XQG�=HLFKHQ� ]X� HQWVFKO�VVHOQ�� 'LH� WKHDWUDOH� 8PVHW]XQJ� GHU� $QHNGRWH� LQ�HLQ�DOOHJRULVFKHV�6SLHO�ELHWHW�$QVlW]H�]X�LKUHU�(QWVFKO�VVHOXQJ�'LHVH� GXUFK� HLQ� NRPLVFK�SDQWRPLPLVFKHV� 6SLHO� VLFK�NRQVWLWXLHUHQGH� 6]HQH� Q|WLJW� GHP� =XVFKDXHU� HLQH� %HWHLOLJXQJ� GXUFK�GLH�$NWLYLHUXQJ�VHLQHU�9RUVWHOOXQJVNUlIWH�DXI�'HU� =XVFKDXHU� PXVV� GHQ� GUDPDWLVFKHQ� 'LVNXUV� LQ� GHU�%�KQHQDXII�KUXQJ� GHU� 6W�FNH� 0�OOHUV� LQ� VHLQHU� 9ROOVWlQGLJNHLW�HUDKQHQ�� GHQQ� GLHVHU� ZLUG� ]X� HLQHP� JHVWLVFKHQ�� NLQHVLVFKHQ�'LVNXUV�PRGLIL]LHUW��YDULLHUW�XQG�YHUN�U]W�,Q� GHU� I�QIWHQ� 6]HQH� Ä+RPPDJH� j� 6WDOLQ� �³�ZLUG� HLQ� JUDXVDPHU�$NW�GXUFK�HLQHQ�PLPLVFK�JHVWLVFKHQ�'LVNXUV�V\PEROLVFK�GDUJHVWHOOW�

��� +HLQHU�0�OOHU��*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6�����



���

Ä5HL�W� LKP� GHQ� $UP� DXV�� 'HU� MXQJH� 6ROGDW� VFKUHLW�� 'LH� 7RWHQ�ODFKHQ�XQG�IDQJHQ�DQ��GHQ�$UP�DE]XQDJHQ�³���'DV� %LOG� ]HLJW� GHQ� +|KHSXQNW� GHV� 0RWLYV� 
.DQQLEDOLVPXV
 LP�.HVVHO�YRQ�6WDOLQJUDG��'LHVHV�HQWVHW]OLFKH�%LOG��GHU�V\PEROLVFKH�$NW�GHV� $EQDJHQV� GHU� .QRFKHQ� HLQHV� .DPHUDGHQ�� ]LHOW� DXI� HLQHQ�VLQQOLFKHQ� 6FKRFN� GHV� =XVFKDXHUV� DE�� +LHU� ]HLJW� VLFK� GLH�ZLUNXQJVlVWKHWLVFKH� 6WUDWHJLH� GHV� 6FKUHFNHQV�� 'HU� Ä6FKUHFNHQ³� LVW�EHL� 0�OOHU� GHU� Ä$XJHQEOLFN� GHU� :DKUKHLW�� ZHQQ� LP� 6SLHJHO� GDV�)HLQGELOG�DXIWDXFKW³����'LH� JUDXVDPHQ� XQG� EHWRQW� VH[XHOOHQ� 6]HQHQ� VLQG� DXIIlOOLJ� PLW�GHP�3UREOHP�GHV�7RGHV�YHUNQ�SIW�� ÄbKQOLFK�ZLH�GHU�7RG� VSLHOW� DXFK�GLH� 6H[XDOLWlW� HUVW� LQ� +HLQHU� 0�OOHUV� VSlWHUHQ� 7H[WHQ� HLQH� ]HQWUDOH�5ROOH�³���9RQ�*UDXVDPNHLW� EHKHUUVFKW� LVW� DXFK� GLH� YLHUWH�6]HQH�YRQ�ª',(�6&+/$&+7©�� GLH� GHQ�8QWHUWLWHO� Ä)OHLVFKHUV� 7UDXP³� WUlJW��=XQlFKVW�ZLUG� GDUJHVWHOOW�� ZLH� HLQ� .OHLQVWDGWIOHLVFKHU�� GHU� HLQHQ� DEJHVW�U]WHQ�DPHULNDQLVFKHQ� 3LORWHQ� HUEDUPXQJVORV� JHW|WHW� KDWWH�� QDFKWV� YRQ�$OSWUlXPHQ�JHTXlOW�ZLUG�Ä'DV� ,QQHUH� HLQHV� 7LHUHV�0HQVFKHQ�� �:DOG� DXV� (LQJHZHLGHQ���%OXWUHJHQ�� $Q� HLQHP� )DOOVFKLUP� KlQJW� �EHUOHEHQVJUR�� HLQH�3XSSH�� GLH� PLW� GHP� 6WHUQHQEDQQHU� EHNOHLGHW� LVW�� (EHUPDVNHQ� LQ�6$�8QLIRUP� VFKLH�HQ DXI� GLH� 3XSSH�� HUVW� QDFKHLQDQGHU�� GDQQ�JOHLFK]HLWLJ��$XV�GHQ�(LQVFKX�O|FKHUQ�ULHVHOW�6lJHPHKO�³���'LHVHV� %LOG� LVW� QLFKW� HLQIDFK� HLQ� 7UDXP�� VRQGHUQ� GU�FNW�YLHOPHKU� DXI� VFKRFNLHUHQGH� :HLVH� GLH� 6$�0HQVFKHQMDJG� DXV�� 'LH�*OHLFK]HLWLJNHLW� GHU� 6FK�VVH�� GLH� GDV� 1DFKHLQDQGHU� DEO|VW�� NDQQ� DOV�+LQZHLV� DXI� GDV� 9RUJHKHQ� GHU� 6$� LQ� GHU� 5HDOLWlW� JHGHXWHW� ZHUGHQ��LP� 6WDNNDWR� GHU� *HZHKUVDOYHQ� LVW� GHU� HLQ]HOQH� 7lWHU� QLFKW� PHKU�LGHQWLIL]LHUEDU��HU�ZLUG�DQRQ\P��ZLH�HV�GLH�2SIHU�VLQG��6lJHPHKO��:LH� VFKRQ� HU|UWHUW�� VROO� DXI� GHU� PLPLVFK�JHVWLVFKHQ� (EHQH� GLH�.OHLVW�6]HQH�LQ�ª/(%(1�*81'/,1*6�)5,('5,&+�921�35(8�(1�
��� (EG���6�������� +HLQHU� 0�OOHU�� (LQ� *HVSUlFK� ]ZLVFKHQ� :ROIJDQJ� +HLVH� XQG� +HLQHU� 0�OOHU� �������� ,Q�� 'HUV���*HVDPPHOWH�,UUW�PHU����D��D��2���6� �������KLHU�6�������� )ORULDQ�9D�HQ��'HU�7RG�GHV�.|USHUV�LQ�GHU�*HVFKLFKWH��D��D��2���6�������� +HLQHU�0�OOHU��'LH�6FKODFKW��D��D��2���6����I�



���

/(66,1*6� 6&+/$)� 75$80� 6&+5(,©� GHQ� 5H]LSLHQWHQ� LQ�6FKUHFNHQ�YHUVHW]HQ�Ä������ :LUIW� GHQ� 3IHUGHNRSI� DE�� VHW]W� GLH� 3HU�FNH� �IX�ODQJHV�+DDU�� GHU� )UDXHQSXSSH� DXI�� ]HUKDFNW� PLW� GHP� 'HJHQ� �EHUP�.QLH�� JHKW� ]XP� 5LFKWEORFN�� 1LPPW� GLH� 3HU�FNH� DE�� EUHLWHW� GDV�)UDXHQKDDU� �EHU� GHQ� 5LFKWEORFN�� EHL�W� VLFK� HLQH� 3XOVDGHU� DXI��KlOW� GHQ� $UP�� DXV� GHP� 6lJHPHKO� ULHVHOW�� �EHU� GDV� )UDXHQKDDU�DXI� GHP� 5LFKWEORFNH�� 9RP� 6FKQ�UERGHQ� ZLUG� HLQ� ZHL�HV� 7XFK��EHU� GLH� 6]HQH� JHZRUIHQ�� DXI� GHP� HLQ� URWHU� )OHFN� VLFK� VFKQHOO�DXVEUHLWHW�³���,QGHP� GHU� 6FKDXVSLHOHU� QHEHQ� GHU� )LJXU� .OHLVW� ]XJOHLFK� GLH�+DQGOXQJ� GHU� *HVFKLFKWH� .OHLVWV�� DQGHUV� DOV� 
HLQ� 0HQVFK�� YLHOOHLFKW�HLQH� 3XSSH
� �6]HQH� Ä1DFKWVW�FN³��� NRQVWLWXLHUW�� IXQJLHUHQ� VHLQH�*HVWHQ�DOV�=HLFKHQ�I�U�GLH�+DQGOXQJHQ�GHU�3HUVRQ�,Q� 0�OOHUV� 6W�FNHQ� HUVFKHLQW� GHU� ELOGOLFKH� *HVWXV� LP�ZHVHQWOLFKHQ� DP� XQZLUNOLFKHQ� E]Z�� VXUUHDOLVWLVFKHQ� 2UW�� ,Q� GLHVHQ�=XVDPPHQKDQJ�JHK|UW�0�OOHUV�$QZHQGXQJ�YRQ�6\PEROHQ��GLH�HU�PLW�+LOIH�YRQ�$OOHJRULHQ�KHUVWHOOW�'LH� .|USHUVSUDFKH� �*HVWLN�0LPLN�� GHU� )LJXUHQ� GU�FNW� GDV�PHWDSKRULVFKH� 6\VWHP� EHL� 0�OOHU� DXV�� GDV� HLQH� QHXH�� VSH]LILVFKH�$XVVDJH� �EHU� GLH� )LJXU� LQ� NRPSOL]LHUWHQ� %H]LHKXQJVYHUKlOWQLVVHQ�HUP|JOLFKW��bKQOLFK�� QXU�H[NOXVLY�� EHQXW]W�$UWDXG�HLQH�DXI�=HLFKHQ�EHUXKHQGH�N|USHUOLFKH�6SUDFKH����
��� +HLQHU�0�OOHU��/HEHQ�*XQGOLQJV�)ULHGULFK�YRQ�3UHX�HQ�/HVVLQJV�6FKODI�7UDXP�6FKUHL��D��D��2���6�������� $QWRQLQ�$UWDXG�IRUGHUW��GLH�%�KQH�P�VVH�PLW�GHU�'RPLQDQ]�GHU�6SUDFKH�EUHFKHQ��GDV�7KHDWHU�G�UIH�QLFKW�PHKU�DXI�GHP�'LDORJ�EHUXKHQ��Ä'DV� LQ�GHU�7DW�0HUNZ�UGLJH�DQ�DOOHQ�GLHVHQ�*HElUGHQ��GLHVHQ�VFKZLHULJHQ�� SO|W]OLFK� XQWHUEURFKHQHQ�+DOWXQJHQ�� ������ GLHVHQ� 7lQ]HQ� YRQ� OHEHQGHQ�0DULRQHWWHQ� LVW��GD�� GXUFK� LKU� /DE\ULQWK� YRQ� *HElUGHQ�� +DOWXQJHQ�� 6FKUHLHQ� LQ� GLH� /XIW�� GXUFK� 7DQ]VFKULWWH� XQG�.XUYHQ� KLQGXUFK�� GLH� NHLQHQ� 7HLO� GHV� %�KQHQUDXPHV� XQJHQXW]W� ODVVHQ�� GHU� 6LQQ� HLQHU� QHXHQ�N|USHUOLFKHQ�6SUDFKH�]XU�*HOWXQJ�NRPPW��GLH�DXI�=HLFKHQ�XQG�QLFKW�PHKU�DXI�:|UWHUQ�EHUXKW��'LHVH�6FKDXVSLHOHU�PLW� LKUHQ� JHRPHWULVFKHQ�*HZlQGHUQ� VFKHLQHQ� OHEHQGH�+LHURJO\SKHQ� ]X� VHLQ�³�$QWRQLQ�$UWDXG��'DV�7KHDWHU�XQG�VHLQ�'RXEOH��)UDQNIXUW�D�0��������6������1DFK�0DULDQQH�.HVWLQJ�EHVWHKW�GDV�FKDUDNWHULVFKH� .HQQ]HLFKHQ� GHV� $UWDXGVFKHQ� $QWL�/LWHUDWXUWKHDWHUV�� GDV� HQJ� PLW� GHU� VRJHQDQQWHQ�V\PEROLVWLVFKHQ�7KHRULH�%DXGHODLUHV�XQG�0DOODUPHV��EHU�GLH�6SUDFKH�]XVDPPHQKlQJW��GDULQ��GDVV�DXI�GHU�%�KQH�0HWDSKHUQ�SK\VLVFK� HUVFKHLQHQ��$UWDXG� VWHOOW� GXUFK�GHQ�*HEUDXFK�EHVWLPPWHU�5HTXLVLWHQ�HLQH�
6SUDFKH�GHV�5DXPHV
�KHU��'HVKDOE�LVW�GLH�/LWHUDWXUVSUDFKH�I�U�LKQ�HLQH�EOR�H�9HUGRSSHOXQJ�XQG�hEHUIO�VVLJNHLW��Ä'HU�5HJLVVHXU�ZLUG�KLHU�]XP�'LFKWHU��6HLQ�0DWHULDO�LVW�QLFKW�GDV�:RUW��VRQGHUQ�GLH�V]HQLVFKH�6SUDFKH��GDV�KHL�W�GLH�N|USHUOLFKH�GHU�%HZHJXQJ��GHU�*HVWH��GHU�&KRUHRJUDSKLH�]XQlFKVW�³�$UWDXG� DUEHLWHW� PLW� 7|QHQ�� /DXWHQ�� 6FKUHLHQ� XQG� .RVW�PHQ�� GLH� GLH� )LJXUHQ� LQ� HLQHU� EHVWLPPWHQ�5LFKWXQJ� VWLOLVLHUHQ�� *URWHVNILJXUHQ�� 0DQQHTXLQV�� 0DVNHQ� XVZ��� XQG� EHWRQW� DXFK� GLH� 5ROOH� GHU�%HOHXFKWXQJ�� Ä'LH� $UWDXG
VFKH� 7KHDWHUVSUDFKH� HQWELQGHW� GLH� 7KHDWHUKDQGOXQJ� LKUHV� NDXVDOHQ�
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5HV�PLHUHQG� NDQQ� IHVWJHVWHOOW� ZHUGHQ�� GDVV� LQ� GHQ�0�OOHUVFKHQ�7KHDWHUWH[WHQ�� GLH� GHQ� DQWL�LOOXVLRQLVWLVFKHQ� XQG� DUWLIL]LHOOHQ�&KDUDNWHU� GHU� WKHDWUDOHQ� 'DUVWHOOXQJ� EHWRQHQ�� GHU� 0LQGHUXQJ� GHU�'RPLQDQ]� GHU� VSUDFKOLFKHQ� =HLFKHQ� ]X� *XQVWHQ� HLQHU� $XIZHUWXQJ�GHU� DX�HUVSUDFKOLFKHQ�0LWWHO� DOV� %HGHXWXQJVWUlJHUQ� HLQH� EHGHXWHQGH�5ROOH�]XIlOOW��)RUPDOH� 9LHOIDOW� XQG� LQKDOWOLFKHU� 5HLFKWXP� LQ� 0�OOHUV� 7H[WHQ��GLH�VLFK�GHP�9HUIDKUHQ�GHU�$QVSLHOXQJ�YHUGDQNHQ��ZHUGHQ�GXUFK�GHQ�(LQVDW]� YHUVFKLHGHQHU� $XVGUXFNVPLWWHO� HUUHLFKW�� 'LHVH� (OHPHQWH�VWHOOHQ� ZHLWHUH� *U|�HQ� LQQHUKDOE� GHU� .RQ]HSWLRQ� GHV�$XII�KUXQJVWH[WHV� GDU�� 'DEHL� LVW� ]X� EHDFKWHQ�� GDVV� VLH� NHLQH�HUJlQ]HQGH� )XQNWLRQ� DXV�EHQ�� VRQGHUQ� HLQ� HLJHQHV� XQDEKlQJLJHV�6\PEROV\VWHP� ELOGHQ�� LQ� GHP� VLH� QLFKW� QXU� DQ� GHU� )RUWI�KUXQJ� GHU�+DQGOXQJ� JHKLQGHUW� ZHUGHQ�� VRQGHUQ� DXFK� GLH� $VVR]LDWLRQ� PLW� GHQ�6LJQLILNDQWHQ� LP� 7H[W� OLHIHUQ�� 'LHVHV� ZLFKWLJH� 3ULQ]LS� LVW� DOV�*UXQGODJH� GHU� )UDJPHQWDULVLHUXQJ� EHL� 0�OOHU� DQ]XVHKHQ�� (V� HUI�OOW�GLH� $XIJDEH�� GHQ� 5H]LSLHQWHQ� LQ� 9HUZLUUXQJ� ]X� VW�U]HQ� XQG� GDPLW�HLQHQ� VWDUNHQ� $QVWR�� ]X� JHEHQ�� �EHU� 0|JOLFKNHLWHQ� ]X� UHIOHNWLHUHQ��ZLH�GHU�*HVFKLFKWH�GHV�6WLOOVWDQGV�XQG�GHQ�HUVWDUUWHQ�'HQNZHLVHQ�]X�EHJHJQHQ�VHL�'LHVH� $UW� GHV� 7KHDWHUV� LVW� GHWHUPLQLHUW� YRQ� GHU� 'RPLQDQ]� GHU6LJQLILNDQWHQ��EHU�GLH�6LJQLILNDWH�

=XVDPPHQKDQJHV� XQG� O|VW� VLH� LQ� DQHLQDQGHUJHUHLKWH�0HWDSKHUQ� DXI�� LQ� ,PDJHV�³�'HU� HQWVFKHLGHQGH�8QWHUVFKLHG�]ZLVFKHQ�0�OOHU�XQG�$UWDXG�EHVWHKW�GDULQ��GDVV�MHQHU�GLH�VSUDFKOLFKH�6HLWH�GHV�7KHDWHUV�I�U�HEHQVR�ZLFKWLJ�ZLH�GLH�DX�HUVSUDFKOLFKHQ�$XVGUXFNVPLWWHO�KlOW��GLHVHU�GLH�/LWHUDWXUVSUDFKH�DEOHKQW�XQG� GLH� DX�HUVSUDFKOLFKHQ� $XVGUXFNVPLWWHO� �EHUPl�LJ� EHWRQW�� 9JO�� 0DULDQQH� .HVWLQJ�� (QWGHFNXQJ�XQG�'HVWUXNWLRQ��=XU�6WUXNWXUXPZDQGOXQJ�GHU�.�QVWH��0�QFKHQ�������6����������



���

9,��)5$*0(17$5,6,(581*�81''(.216758.7,21�,1�0h//(56�7(;7(1
+HLQHU� 0�OOHU� WKHPDWLVLHUW� GLH� lVWKHWLVFKHQ� 5HIOH[LRQHQ� LQ�VHLQHQ� 7H[WHQ� LQ� YLHOIlOWLJHQ� � SKLORVRSKLVFKHQ�� SROLWLVFKHQ� XQG�OLWHUDWXUWKHRUHWLVFKHQ� � 9DULDQWHQ� DOV� $XVHLQDQGHUVHW]XQJ� PLW� GHU�GHXWVFKHQ� *HVFKLFKWH�� LQVEHVRQGHUH� PLW� GHU� JHVFKLFKWOLFKHQ�(QWZLFNOXQJ�GHU�''5�'LH� 7H[WH� GHU� VLHE]LJHU� -DKUH�� GLH� VLFK� GXUFK� QHXH� GUDPDWLVFKH�7HFKQLNHQ� XQG� 9HUIDKUHQVZHLVHQ� DXV]HLFKQHQ�� ]LHOHQ� DXI� GLH�lVWKHWLVFKH� .RQVWUXNWLRQ� GHU� )UDJPHQWDULVLHUXQJ� XQG� GHU�'HNRQVWUXNWLRQ�DOV�VSH]LILVFKH�.RPPXQLNDWLRQVIRUP�GHV�7KHDWHUV�=LWDWPRQWDJH��GLH�3OXUDOLWlW�GHV�6SUDFKVSLHOV��6\PEROH�XQG�QRQ�YHUEDOH� $XVGUXFNVPLWWHO� ZHUGHQ� LQ� GHU� 0LNURVWUXNWXU� ]HQWUDOHU�(LQ]HOV]HQHQ� DEJHKDQGHOW�� LQ� GLHVHP� $EVFKQLWW� VROO� GLH� 5ROOH� GHV�)UDJPHQWDULVFKHQ� LQ� GHU� 0DNURVWUXNWXU� GHV� 7KHDWHUWH[WHV� GLVNXWLHUW�ZHUGHQ�'DV� IUDJPHQWDULVFKH� 3ULQ]LS� HUIlKUW� VHLQH� 3UlJXQJ� XQWHU� GHP�*HVLFKWVSXQNW� GHU� PDNURVWUXNWXUHOOHQ� (LJHQVFKDIW� GHV� GUDPDWLVFKHQ�7H[WHV� DXI� GUHL� VSH]LILVFKHQ� VWUXNWXUHOOHQ� XQG� lVWKHWLVFKHQ� (EHQHQ��DXI� GHU� (EHQH� GHU� 7H[WXU� GHV� 7KHDWHUVW�FNHV� VHOEVW�� DXI� GHU� (EHQH�GHV� $XIEUHFKHQV� GHV� (U]lKOIOXVVHV� XQG� DXI� GHU� (EHQH� GHV� 6HOEVW�.RPPHQWDUV�]XP�IUDJPHQWDULVFKHQ�6FKUHLEHQ�'LH� IUDJPHQWDULVFKH� 'UDPDWXUJLH� KlQJW� HQJ� PLW� GHU� SROLWLVFKHQ�6LWXDWLRQ� LQ� GHQ� VLHE]LJHU� -DKUHQ� � GLH� %LHUPDQQ�$XVE�UJHUXQJ� XQG�LKUH� NXOWXUSROLWLVFKHQ� .RQVHTXHQ]HQ��� � ]XVDPPHQ�� 'XUFK� GLH�)UDJPHQWLHUXQJ� YHUOLHUW� GLH� GUDPDWLVFKH� )DEHO� GHQ� *HVWXV� GHV�$XINOlUHULVFKHQ� XQG� GHV� 2SWLPLVWLVFKHQ�� VLH� QLPPW� LQ� ZDFKVHQGHP�0D�H� GLH� )RUP� GHU� 6HOEVWLQIUDJHVWHOOXQJ� GHU� $XWRUVFKDIW� DQ� XQG�EHZLUNW�]XOHW]W�GLH�Ä9HUVWHLQHUXQJ�HLQHU�+RIIQXQJ³����

��� 9JO��:ROIJDQJ�(PPHULFK��.OHLQH�/LWHUDWXUJHVFKLFKWH�GHU�''5��)UDQNIXUW�D�0��������6������������� +HLQHU�0�OOHU��:LH�HV�EOHLEW��LVW�HV�QLFKW��=X�7KRPDV�%UDVFK�Ä.DUJR³��,Q��'HUV���5RWZHOVFK��%HUOLQ�������6�����������KLHU�6������



���

'HV� :HLWHUHQ� VSUHQJW� GDV� )UDJPHQWDULVFKH� GHQ� IHVWJHI�JWHQ�YRUJHJHEHQHQ� 5DKPHQ� DXI� XQG� PDFKW� GLH� (UIDKUXQJ� HLQHU� 9LHO]DKO�YHUVFKLHGHQHU� .RQ]HSWH� XQG�0XVWHU�P|JOLFK��'LH� GXUFK�*HZRKQKHLW�DEJHVWXPSIWH� :DKUQHKPXQJ� GHU� 'LQJH� NDQQ� GDGXUFK� QHX� JHZHFNW�ZHUGHQ�� 'DV� )UDJPHQWDULVFKH� IX�W� DXI� GHP� 3ULQ]LS� GHU� 3OXUDOLWlW��HLQHP� *UXQGVWHLQ� GHU� 3RVWPRGHUQH�� (V� ZLGHUVHW]W� VLFK� VRZRKO� GHU�6SLHJHOXQJ� NRPSOH[HU� 5HDOLWlW� DOV� DXFK� HLQHU� PRGHOOKDIWHQ�6LQQNRQVWUXNWLRQ�� VWHOOW� YLHOPHKU� GDV� 3OlGR\HU� I�U� HLQH�'HNRQVWUXNWLRQ� GDU�� +HLQHU� 0�OOHU� ZHLJHUW� VLFK� � DQJHVLFKWV� GHU�+HUUVFKDIW� GHU� 3ULQ]LSLHQ� YRQ� 3OXUDOLWlW� XQG� 3DUWLNXODULWlW� LQ�:LVVHQVFKDIW� XQG� .XQVW� ������ Ä6LQQ� DOV� JHVFKORVVHQHV� 6\VWHP�LGHRORJLVFKHU� RGHU� lVWKHWLVFKHU� 9RUJDEHQ� OLWHUDULVFK� ]X�YHUPLWWHOQ³����'LH� )UDJPHQWDULWlW� EHVFKUlQNW� VLFK� QLFKW� DXI� HLQ]HOQH� 6]HQHQ�GHV� 7H[WHV�� VRQGHUQ� XPJUHLIW� GDV� 6W�FN� LQ� VHLQHU� *HVDPWKHLW�� ,P�=XVDPPHQKDQJ� PLW� GHU� QHXHUHQ� 7KHDWHUlVWKHWLN� EHWRQW� +HLQHU�0�OOHU�GLH�'LPHQVLRQ�GHU�3OXUDOLWlW�GHU�+DQGOXQJ�LQ�HLQHP�,QWHUYLHZ�PLW�+RUVW�/DXEH������-DKUH�Ä������%UHFKW�PHLQWH��HSLVFKHV�7KHDWHU�ZlUH�JDU�QLFKW�P|JOLFK��HV�ZlUH� HUVW� P|JOLFK�� ZHQQ� GLH� 3HUYHUVLWlW� DXIK|UH�� DXV� HLQHP�/X[XV� HLQHQ�%HUXI� ]X�PDFKHQ� � GLH�.RQVWLWXLHUXQJ� GHV�7KHDWHUV�DXV�GHU�7UHQQXQJ�YRQ�%�KQH�XQG�=XVFKDXHUUDXP��(UVW�ZHQQ�GDV�DXIJHKREHQ� LVW�� MHGHQIDOOV� WHQGHQ]LHOO�� GDQQ� LVW� HV� P|JOLFK��7KHDWHU�PLW� HLQHP�0LQLPXP� DQ�'UDPDWXUJLH�� DOVR� EHLQDKH� RKQH�'UDPDWXUJLH�� ]X� PDFKHQ�� 8QG� GDUXP� JHKW� HV� MHW]W�� (LQ� 7KHDWHU�RKQH�$QVWUHQJXQJ�KHU]XVWHOOHQ�� ,FK�PHUNH��ZHQQ� LFK� LQV�7KHDWHU�JHKH�� GD�� HV� PLU� LPPHU� ODQJZHLOLJHU� ZLUG�� DQ� HLQHP� $EHQG�HLQHQ� HLQ]LJHQ� +DQGOXQJVDEODXI� ]X� YHUIROJHQ�� 'DV� LQWHUHVVLHUW�PLFK� HLJHQWOLFK� QLFKW� PHKU�� :HQQ� LQ� GHP� HUVWHQ� %LOG� HLQH�+DQGOXQJ�DQOlXIW�XQG�LP�]ZHLWHQ�HLQH�JDQ]�DQGHUH�ZHLWHUJHI�KUW�ZLUG�� XQG� GDQQ� IlQJW� HLQH� GULWWH� XQG� YLHUWH� DQ�� LVW� HV�

��� 9JO��:ROIJDQJ�:HOVFK��8QVHUH�SRVWPRGHUQH�0RGHUQH��%HUOLQ��������6�������� 1RUEHUW�2WWR�(NH��+HLQHU�0�OOHU��$SRNDO\SVH�XQG�8WRSLH��3DGHUERUQ��������6�����
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XQWHUKDOWHQG�� DQJHQHKP�� DEHU� HV� LVW� QLFKW� PHKU� GDV� SHUIHNWH�6W�FN�³���*HJHQ� GLH� .RQWH[WJHEXQGHQKHLW� LP� WUDGLWLRQHOOHQ� 'UDPD� VHW]W�+HLQHU�0�OOHU�GHQ� IUDJPHQWDULVFKHQ�$XIEDX��GHU�GHQ�+DQGOXQJVIOXVV�]XP� 6WRFNHQ� EULQJHQ� VROO�� )UDJPHQWH�� QLFKW� QDFK� WUDGLWLRQHOOHQ�0XVWHUQ� �
+DPDUWLD
� � 
$QDJQRULVLV
� � 
3HULSHWHLD
� �
.DWDVWURSKH
� 
*O�FN
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��� +HLQHU�0�OOHU��'LH�6FKODFKW��D��D��2���6����I���� +HLQHU�0�OOHU��'LH�6FKODFKW��D��D��2���6�����



���

*UXQGHUIDKUXQJ� ZHUGHQ� LQ� 0�OOHUV� 6W�FNHQ� DOV� ]HQWUDOHV� 0RWLY� LQ�GHU� GHXWVFKHQ� *HVFKLFKWH��� PLW� GHU� Ä0DVVHQEUXWDOLVLHUXQJ³��� GXUFK�LQGLYLGXHOOH�8QPHQVFKOLFKNHLW�XQWHU�GHU�IDVFKLVWLVFKHQ�*HZDOW�LQ�GHU�NRQNUHWHQ� GHXWVFKHQ� (UVFKHLQXQJVIRUP� GHU� *HVHOOVFKDIW�WKHPDWLVLHUW���� 1DFK� 6FKXO]� LVW� GHU� 7KHDWHUWH[W� ª',(� 6&+/$&+7©�ÄGHU� $XIWDNW� GHU� 9HUVXFKVUHLKH� �EHU� GLH� GHXWVFKH� *HVFKLFKWH� DOV�6FKODFKWKDXV�³���+HLQHU� 0�OOHU� NRQVWDWLHUW� �������� Ä'DV� 7KHPD� )DVFKLVPXV� LVW�DNWXHOO� XQG� ZLUG� HV�� VR� I�UFKWH� LFK�� LQ� XQVHUHU� /HEHQV]HLW� EOHLEHQ�������� +HXWH� LVW� GHU� JHZ|KQOLFKH� )DVFKLVPXV LQWHUHVVDQW�� ZLU� OHEHQ�DXFK�PLW� /HXWHQ�� I�U� GLH� HU� GDV� 1RUPDOH� ZDU�� ZHQQ� QLFKW� GLH� 1RUP��8QVFKXOG�HLQ�*O�FNVIDOO�³���'HP� 3ULQ]LS� GHU� 7RWDOLWlW� GHU� WUDGLHUWHQ� .XQVWIRUP� GHV�VR]LDOLVWLVFKHQ� 5HDOLVPXV� JLOW� GLHVHV� IUDJPHQWDULVFKH� 'UDPD� GHU�H[SHULPHQWHOOHQ� )RUPHQ� DOV� 0DQJHO� GHV� .XQVWZHUNV�� *HUDGH� DEHU�GDV�8QIHUWLJH��/�FNHQKDIWH��:LGHUVSU�FKOLFKH�XQG�8Q]XOlQJOLFKH�GHU�lVWKHWLVFKHQ�7RWDOLVLHUXQJ� UHJW� GLH�3KDQWDVLH�GHV�5H]LSLHQWHQ� DQ�XQG�I�KUW� ]XU�0HKUGHXWLJNHLW���� 'LH�PDQJHOQGH� %HVWLPPWKHLW� ZLUG� LQGHV�DOV� EHIUHLHQGH�'LIIXVLRQVYRUVWHOOXQJ� DIILUPLHUW� XQG� VFKDIIW� GHQ�*UDG�DQ� )UHLKHLW�� GHU� GHP� 5H]LSLHQWHQ� LP� .RPPXQLNDWLRQVDNW� JHZlKUW�
��� 0�OOHU�KDW�DQJHVLFKWV�GHU�(UIDKUXQJ�YRQ�*HZDOW�LQ�GHU�JHVFKLFKWOLFKHQ�5HDOLWlW�QLFKW�UHVLJQLHUW��VRQGHUQ�GLH�$XVHLQDQGHUVHW]XQJ�LQ�VHLQHP�OLWHUDULVFKHQ�6FKDIIHQ�JHVXFKW��Ä:HQQ�PDQ�VFKUHLEW��LVW�PDQ�DQJHZLHVHQ�DXI�HLQH�*UXQGHUIDKUXQJ��YRQ�GHU�PDQ�JHSUlJW�ZXUGH��0HLQ�*UXQGHUIDKUXQJ�ZDU��6WDDW�DOV�*HZDOW��$XI�GHU�HLQHQ�6HLWH�GLH�IDVFKLVWLVFKH�*HZDOW��DXI�GHU�DQGHUHQ�GLH�NRPPXQLVWLVFKH�� LQ�.ODPPHUQ��VWDOLQLVFKH�� *HJHQJHZDOW��0LW�GHU�NRQQWH�LFK�PLFK�LGHQWLIL]LHUHQ��$XFK�DXV�JDQ]�VXEMHNWLYHQ��DXWRELRJUDSKLVFKHQ�*U�QGHQ��'DV�ZDU�I�U�HLQHQ�'UDPDWLNHU�QDW�UOLFK�HLQH�SURGXNWLYH�6LWXDWLRQ�³�+HLQHU�0�OOHU��=HKQ�'HXWVFKH�VLQG�G�PPHU�DOV�I�QI��*HVSUlFK�PLW�8ZH�:LWWVWRFN�I�U�ª1HXH�5XQGVFKDX©���������,Q��'HUV���*HVDPPHOWH�,UUW�PHU����)UDQNIXUW�D�0��������6�����������KLHU�6��������� -RVW�+HUPDQG��'HXWVFKH�IUHVVHQ�'HXWVFKH��+HLQHU�0�OOHUV�Ä'LH�6FKODFKW³�DQ�GHU�2VWEHUOLQHU�9RONVE�KQH��,Q��-RKQ�)XHJL��+UVJ����%UHFKW�-DKUEXFK��)UDQNIXUW�D�0��������6��������� 9JO��+HLQHU�0�OOHU��(LQ�%ULHI��,Q��'HUV���7KHDWHU�$UEHLW��%HUOLQ�������6�����������KLHU�6��������� *HQLD�6FKXO]��+HLQHU�0�OOHU��6WXWWJDUW�������6�������� +HLQHU�0�OOHU��(LQ�%ULHI��D��D��2���6�����I��'LH�EOHLEHQGH�*HJHQZlUWLJNHLW�GHV�)DVFKLVPXV�NDQQ�DXFK�GXUFK�9HUGUlQJXQJVYHUVXFKH�QLFKW�EHVHLWLJW�ZHUGHQ��Ä'HU�DNWXHOOH�$VSHNW�GHU�6&+/$&+7�LQ�GHU�''5�LVW��GD��PDQ�JODXEW��GD��GLH�:XQGH�)DVFKLVPXV�Y|OOLJ�YHUQDUEW�LVW��������0DQ�ZLOO�9HUJDQJHQKHLW�QLFKW�PHKU�ZDKUKDEHQ��ZHLO�PDQ�ZHL���GD��VLH�*HJHQZDUW�LVW��$EHU�I�U�HLQHQ�JUR�HQ�7HLO�GHV�3XEOLNXPV�LVW�GLHVH�9HUJDQJHQKHLW�WDEX��ZHLO�GLH�/HXWH�VLH�YHUGUlQJW�KDEHQ�� GLH�=HLW�GHV�)DVFKLVPXV�ZDU�I�U�GLH�PHLVWHQ��ELV�GLH�.DWDVWURSKH�QDKH�ZDU��HLQ�SRVLWLYHV�(UOHEHQ�³�+HLQHU�0�OOHU��'DV�:LHGHUILQGHQ�GHU�%LRJUDSKLHQ�QDFK�GHP�)DVFKLVPXV��$XV]�JH�DXV�HLQHP�LQ�*HQI�JHI�KUWHQ�,QWHUYLHZ��EHU�GLH�,QV]HQLHUXQJ�',(�6&+/$&+7 DQ�GHU�9RONVE�KQH�%HUOLQ��PLW�0DWWKLDV�/DQJKRII�XQG�DQGHUHQ���������,Q��'HUV���*HVDPPHOWH�,UUW�PHU����D��D��2���6��������KLHU�6���I���� 9JO��1RUEHUW�2WWR�(NH��+HLQHU�0�OOHU��$SRNDO\SVH�XQG�8WRSLH��D��D��2���6�����



���

ZHUGHQ� PXVV�� ,QGHP� HU� GHQ� /HVHUQ� XQG� =XVFKDXHUQ� PLW� GHU�ÄhEHUVFKZHPPXQJ³� VR� YLHO� ]XJOHLFK� 
DXISDFNHQ
� ZLOO���� GDVV� GLHVH�XQP|JOLFK� DOOHV� YHUDUEHLWHQ� N|QQHQ�� HUUHLFKW�0�OOHU� GLH�9HUVWlUNXQJ�GHU�:LUNXQJVNUDIW� I�U� GLH�:DKUQHKPXQJ� GHV�7H[WHV��'LH�6XEYHUVLRQ�GHU� WUDGLWLRQHOOHQ� 6WUXNWXULHUXQJ� GHV� 'UDPDV� EHZLUNW� EHLP�5H]LSLHQWHQ� HKHU� 9HUZLUUXQJ� DOV� ,QIRUPDWLRQV]XZDFKV�� HU� PXVV� GLH�LP� ODXIHQGHQ� 7H[W� NDXP� QRFK� VLFKWEDUHQ� DVVR]LDWLYHQ�9HUELQGXQJHQ�]ZLVFKHQ�GHQ�HLQ]HOQHQ�*HJHQVWlQGHQ�KHUVWHOOHQ�=X� VHLQHU� YHUZLUUHQGHQ� 6FKUHLEZHLVH� KDW� VLFK� 0�OOHU� LQ� HLQHP�*HVSUlFK�JHlX�HUW�Ä)�U� GHQ� (LQ]HOQHQ� ZLUG� VLH� >VF�� GLH� 
*HVFKLFKWVEHZHJXQJ
@�ODQJVDPHU�� LQ�(XURSD�� I�U�XQV�YLHOOHLFKW�� VXEMHNWLY��1XU�REMHNWLY�ZLUG� VLH� MD� LPPHU� VFKQHOOHU�� XQG� HV� LVW� LPPHU� ZHQLJHU� =HLW��HLQ]XJUHLIHQ�� HWZDV� ]X� YHUlQGHUQ�� 'DV� I�KUW� DXFK� GD]X�� GD��HLJHQWOLFK� NHLQH� =HLW� PHKU� LVW� I�U� HLQH� GLVNXUVLYH� 'UDPDWXUJLH�I�U� HLQH� UXKLJH� 'DUOHJXQJ� YRQ� 6DFKYHUKDOW�� :HLO� PDQ� LPPHU�VFKRQ�� ZHQQ�PDQ� HLQH� *HVFKLFKWH� DQIlQJW� ]X� HU]lKOHQ�� LQ� HLQHQ�3UR]H�� JHZRUIHQ� ZLUG�� GHU� VFKQHOOHU� LVW�� DOV� PDQ� LKQ� LQ� GHU�*HVFKLFKWH� HU]lKOHQ� NDQQ�� HQWVWHKW� QRWZHQGLJ� HLQ� VFKLHIHV�9HUKlOWQLV� GHU� $XVI�KUXQJ� ]XU� 9RUODJH�� 6FKLHI� LVW� SRVLWLY�JHPHLQW�³���8QWHU� GLHVHP� %OLFNZLQNHO� LVW� GLH� 9HUZHQGXQJ� GHU� 0RQWDJH�7HFKQLN� EHL� +HLQHU� 0�OOHU� ]X� VHKHQ�� VLH� VROO� GHQ� 0HFKDQLVPXV� GHU�*HVFKLFKWH�DQKDOWHQ�'LH� YLHUWH� 6]HQH� Ä)OHLVFKHU� XQG� )UDX³� VRZLH� GHU� 7H[W� ª',(�6&+/$&+7©� ZHUGHQ� LQ� I�QI� %LOGHUQ� EHVFKULHEHQ�� ]ZLVFKHQ� GHQHQ�DEHU� NHLQ� NDXVDOORJLVFKHU� =XVDPPHQKDQJ� EHVWHKW�� 'LH� V]HQLVFKHQ�hEHUJlQJH� YROO]LHKHQ� VLFK� YLHOPHKU� VSUXQJKDIW� XQG� KHWHURJHQ�� ,P�=HQWUXP� GHU� 0�OOHUVFKHQ� 'DUVWHOOXQJ� VWHKW� GHU� Ä:HVHQVNHUQ� GHU�NRQNUHWHQ� GHXWVFKHQ� (UVFKHLQXQJVIRUP³��� � =HUVW|UXQJ� XQG�6HOEVW]HUVW|UXQJ�� %UXWDOLWlW� XQG� (JRLVPXV�� )HLJKHLW� XQG�2SSRUWXQLVPXV�� 'LH� 6NL]]HQ� VLQG� VRZRKO� LQ� IRUPDOHU� DOV� DXFK� LQ�LQKDOWOLFKHU� +LQVLFKW� XQWHUVFKLHGOLFK� DQJHOHJW�� 'HU� HUVWH�
��� 9JO��+HLQHU�0�OOHU��/LWHUDWXU�PX��GHP�7KHDWHU�:LGHUVWDQG�OHLVWHQ��D��D��2���6�������� +HLQHU�0�OOHU��/LWHUDWXU�PX��GHP�7KHDWHU�:LGHUVWDQG�OHLVWHQ��D��D��2���6�������� 1RUEHUW�2WWR�(NH��+HLQHU�0�OOHU��6WXWWJDUW�������6������



���

$EVFKQLWWVWHLO� Ä,P�%UDXQKHPG�DXI�GHP�JU�QHQ�=ZHLJ��XQG�GHU�GULWWH�Ä9RP� $PHULNDQHU³� VLQG� UHDOLVWLVFK�� GHU� ]ZHLWH� Ä6$� PDUVFKLHUW³�EHVWHKW� DXV� HLQHU� *HUlXVFKNXOLVVH�� LP� YLHUWHQ� ZLUG� DXI�VXUUHDOLVWLVFKH� :HLVH� HLQ� 7UDXP� EHVFKULHEHQ�� XQG� GHU� OHW]WH�$EVFKQLWWVWHLO� Ä'LH� )UDX³� LVW� LQ� HLQHP� LQ� %ODQNYHUVHQ� JHVHW]WHQ�0RQRORJ� JHKDOWHQ�� GHU� ]XGHP� GXUFK� VWlQGLJHQ� 7HPSXVZHFKVHO�JHNHQQ]HLFKQHW� LVW�� 'LH� YHUVFKLHGHQHQ� %LOGHU� GHU� 6]HQH� VLQG�XQDEKlQJLJ�YRQHLQDQGHU�YHUVWHKEDU�'LH� 7H[WXU� GHV� VFKHLQEDU� YRQ� +|KHSXQNWHQ� JHWUDJHQHQ� 6W�FNHV�PDFKW� EHL� GHQ� 5H]LSLHQWHQ� HLQH� 5HIOH[LRQ� DXV� HLQHU� NULWLVFKHQ�'LVWDQ]� XQP|JOLFK�� 6LH� YHUVHW]W� VLH� YLHOPHKU� LQ� 6SDQQXQJ� XQG�%HWURIIHQKHLW� � QDFK�0�OOHU� HLQH�9RUDXVVHW]XQJ� ]XU�$NWLYLHUXQJ� GHU�5HDNWLRQ�'HU�7H[W� ª',(� 6&+/$&+7©� ]HLJW� GDV� LP�hEHUOHEHQVNDPSI� ]XU�VFKLHUHQ� 6HOEVWYHUVWlQGOLFKNHLW� JHZRUGHQH� 
JHJHQVHLWLJH$EVFKODFKWHQ
�� (LQH� %HVFKZHUGHLQVWDQ]� I�U� 8QPRUDO� XQG�8QJHUHFKWLJNHLW� H[LVWLHUW� QLFKW�� VFKOLPPHU� QRFK�� GLH� hEHUOHEHQGHQ��HLQ� 1D]L�� HLQ� )DPLOLHQYDWHU�� .HOOHULQVDVVHQ�� )UDX� HWF��� VLQG� VHOEHU�0|UGHU��/HEHQ�KHL�W� W|WHQ�� ,Q�0�OOHUV�7H[WHQ�HUZHLVW�VLFK�GDV� 
1HXH
�OHGLJOLFK� DOV� 5HSURGXNWLRQ� GHV� LPPHU� JOHLFKHQ� .UHLVODXIV� HLQHU�*HVFKLFKWH� GHU� *HZDOW���� Ä'LH� :LHGHUNHKU� GHV� *OHLFKHQ³����� XQWHU�9HU]LFKW� DXI� HLQH� VHPDQWLVFKH� 6XN]HVVLRQ�� JLOW� EHL� 0�OOHU� DOV�.RPSRVLWLRQVSULQ]LS� GHV� 6W�FNHV�� $XI� GHU� DQGHUHQ� 6HLWH� LVW� GLHV� DOV�HLQH� 1HXHUXQJ� GXUFK� GHQ� UDGLNDOHQ� %UXFK� PLW� GHU� 7UDGLWLRQ� ]X�EHWUDFKWHQ�

��� 9JO��.DWKDULQD�.HLP��7KHDWUDOLWlW�LQ�GHQ�VSlWHQ�'UDPHQ�+HLQHU�0�OOHUV��D��D��2���6��������� +HLQHU�0�OOHU��:DV�JHEUDXFKW�ZLUG��PHKU�8WRSLH��PHKU�3KDQWDVLH�XQG�PHKU�)UHLUlXPH�I�U�3KDQWDVLH��(LQ�*HVSUlFK�PLW�8OULFK�'LHW]HO��EHU�1LHW]VFKH��%�QGQLVSROLWLN��5HYROXWLRQ��GLH�+RIIQXQJHQ�GHU�9lWHU��GLH�'DUVWHOOXQJ�GHV�1HJDWLYHQ�XQG�GLH�NXOWXUHOOH�6LWXDWLRQ�LQ�GHU�''5���������,Q��'HUV���*HVDPPHOWH�,UUW�PHU��D��D��2���6�����������KLHU�6������



���

����*(50$1,$�72'�,1�%(5/,1�� HLQH�GHXWVFK�GHXWVFKH6\PPHWULH
'DV� 7KHDWHUVW�FN� ª*(50$1,$� 72'� ,1� %(5/,1©�� LQ�WKHPDWLVFKHU� +LQVLFKW� PLW� GHP� 6W�FN� ª',(� 6&+/$&+7©� YHUZDQGW�KDW� HLQH� NRPSOH[HUH� 6WUXNWXU� XQG� ELOGHW� HLQHQ� (LQVFKQLWW� LQ�0�OOHUV�7KHDWHUSURGXNWLRQ�� (U� ZHQGHW� VLFK� NRQNUHWHUHQ� 6WRIIHQ� DXV� GHU�GHXWVFKHQ� *HVFKLFKWH� ]X�� $XI� PDNURVWUXNWXUHOOHU� (EHQH� ZHUGHQ�HLQ]HOQH� 6]HQHQELOGHU� LQ� HLQHP� FKURQRORJLVFKHQ� XQG�KDQGOXQJVORJLVFKHQ�=XVDPPHQKDQJ�JHVFKLOGHUW�'LH� (QWVWHKXQJV]HLW� GHV� 6W�FNV� ª*(50$1,$� 72'� ,1�%(5/,1©� LP� -DKU� ��������� GDV� DQ� GHQ� 0�QFKHQHU� .DPPHUVSLHOHQ������ XUDXIJHI�KUW� ZXUGH�� IlOOW� LQ� HWZD� PLW� GHU� 
(LVVFKPHO]H
� LQ� GHU�/LWHUDWXU� LQ� %H]XJ� DXI� GLH� NXOWXUSROLWLVFKH� 6LWXDWLRQ� LQ� GHU� ''5�*HVHOOVFKDIW�]XVDPPHQ�,Q� GLHVHP�6W�FN� YHUPHQJW�+HLQHU�0�OOHU� QLFKW� QXU�YHUVFKLHGHQH�+DQGOXQJVHEHQHQ�� VRQGHUQ� DUEHLWHW� DXFK� PLW� XQWHUVFKLHGOLFKHQ�7H[WVFKLFKWHQ�� /DXW� 3RVFKPDQQ� VSLHOHQ� GLH� Ä3ULQ]LSLHQ� YRQ�1DUUDWLRQ� XQG� )LJXUDWLRQ³��� XQG� GLH� 2UGQXQJ� HLQHU� )DEHO� LQ�ª*(50$1,$� 72'� ,1� %(5/,1©� NHLQH� 5ROOH�� 'LH� NRPSOL]LHUWH�

��� +HLQHU�0�OOHU�KDW�GHQ�7H[W�ª*(50$1,$�72'�,1�%(5/,1©�]ZLVFKHQ������XQG������JHVFKULHEHQ��HU�YROOHQGHWH�VHLQHQ�(QWZXUI�HWZD����-DKUH�VSlWHU��/DXW�:ROIJDQJ�(PPHULFK�PDUNLHUW������HLQH�:HQGH�LQ�GHU��.XOWXU��3ROLWLN��=XP�HLQHQ�EHJLQQW�PLW�GHU�bUD�+RQHFNHU�GLH�(QWVSDQQXQJVSROLWLN�]ZLVFKHQ�GHQ�EHLGHQ�GHXWVFKHQ�6WDDWHQ��=XP�DQGHUHQ�ZHUGHQ�JU|�HUH�)UHLKHLWHQ�LQ�GHU�/LWHUDWXU�DQHUNDQQW��Ä:HQQ�PDQ�YRQ�GHU�IHVWHQ�3RVLWLRQ�GHV�6R]LDOLVPXV�DXVJHKW��NDQQ�HV�PHLQHV�(UDFKWHQV�DXI�GHP�*HELHW�YRQ�.XQVW�XQG�/LWHUDWXU�NHLQH�7DEXV�JHEHQ��'DV�EHWULIIW�VRZRKO�GLH�)UDJHQ�GHU�LQKDOWOLFKHQ�*HVWDOWXQJ�DOV�DXFK�GHV�6WLOV�³�7URW]GHP�VWDQGHQ�GLH�,QWHOOHNWXHOOHQ�LQ�GHU�''5�LQ�GLHVHP-DKU�LPPHU�QRFK�XQWHU�GHP�(LQGUXFN�GHU�5HIRUPEHZHJXQJ�LQ�GHU�&665�XQG�GHU�1LHGHUVFKODJXQJ�GHV�3UDJHU�)U�KOLQJV�GXUFK�GLH�6RZMHWXQLRQ�LP�-DKU�������9JO��:ROIJDQJ�(PPHULFK��.OHLQH�/LWHUDWXUJHVFKLFKWH�GHU�''5��)UDQNIXUW�D��0��������6�������XQG�-RDFKLP�%DUN�� 'LHWULFK�6WHLQEDFK���+LOGHJDUG�:LWWHQEHUJ��+UVJ����*HVFKLFKWH�GHU�GHXWVFKHQ�/LWHUDWXU��9RQ������ELV�]XU�*HJHQZDUW��6WXWWJDUW��������6�������,P�=XVDPPHQKDQJ�PLW�GHU�JHVFKLFKWOLFKHQ�6LWXDWLRQ�GHU�1LHGHUVFKULIW��DOVR���������LQ�%HUOLQ��DN]HQWXLHUW�+HLQHU�0�OOHU�VHOEVW�LQ�HLQHP�,QWHUYLHZ�DXV�GHP�-DKU������GHQ�EHLVSLHOORVHQ�&KDUDNWHU�GHU�GHXWVFKHQ�*HVFKLFKWH��GHUHQ��EHUZLHJHQGH�1HJDWLYLWlW�QRFK�GLH�(UEHQ�EHVWLPPW��Ä������PDQ�NDQQ�HLQ�''5�%LOG�QLFKW�JHEHQ��RKQH�GLH�''5�LP�.RQWH[W�GHU�GHXWVFKHQ�*HVFKLFKWH�]X�VHKHQ��GLH�]XP�JU|�WHQ�7HLO�DXFK�HLQH�GHXWVFKH�0LVHUH�LVW��1XU�DXV�GLHVHP�.RQWH[W�GHU�GHXWVFKHQ�0LVHUH�NULHJW�PDQ�HLQ�ULFKWLJHV�''5�%LOG�LP�'UDPD�³�+HLQHU�0�OOHU��(LQHQ�KLVWRULVFKHQ�6WRII�VDXEHU�DEVFKLOGHUQ��GDV�NDQQ�LFK�QLFKW��D��D��2���6�������� *HUGD�3RVFKPDQQ��'HU�QLFKW�PHKU�GUDPDWLVFKH�7KHDWHUWH[W��$NWXHOOH�%�KQHQVW�FNH�XQG�LKUH�GUDPDWLVFKH�$QDO\VH��7�ELQJHQ�������6������



���

.RQVWUXNWLRQ� GLHVHV�7KHDWHUWH[WHV� HUVFK|SIW� VLFK� QLFKW� GDULQ�� GDVV� HU�PLW� 8PNHKUXQJ� XQG� $XIKHEXQJ� GHU� OLQHDUHQ� =HLW� DUEHLWHW� XQG� GHQ�QDUUDWLYHQ�9HUODXI�GXUFK�0RQWDJH�HUVHW]W�'DV�6W�FN�ª*(50$1,$�72'�,1�%(5/,1©�EHVWHKW�DXV�GUHL]HKQ�6]HQHQ�� GLH� MHZHLOV� HLQH�KDOEH�ELV�HWZD� VLHEHQ�'UXFNVHLWHQ�XPIDVVHQ�XQG� HLQH� hEHUVFKULIW� WUDJHQ�� 'LH� DXWRQRPHQ� 6]HQH� VHW]HQ� VLFK� DXV�VLFK� JHJHQ�EHUVWHKHQGHQ� )UDJPHQWHQ�� DXV� Ä9RUJHVFKLFKWH³� XQG�Ä*HVFKLFKWH³ ]XVDPPHQ�� LQ� GHQHQ� MHZHLOV� �EHU� HLQH� DQGHUH� (SLVRGH�DXV� GHU� )RUWVHW]XQJ� GHU� *HVFKLFKWH� HLQHU� 
GHXWVFKHQ� 0LVHUH
� LQ� GHU�''5�*HJHQZDUW� GXUFK� WKHPDWLVFKH� (QWVSUHFKXQJHQ� XQG� %H]�JH�EHULFKWHW� ZLUG�� 'DEHL� ZHFKVHOQ� YRQ� 6]HQH� ]X� 6]HQH� QLFKW� QXU�+DQGOXQJVRUW� XQG� �]HLW� VRZLH� GLH� )LJXUHQNRQVWHOODWLRQHQ�WUDGLWLRQHOOHU� (U]lKONULWHULHQ�� VRQGHUQ� DXFK� GLH� KHWHURJHQHQ�OLWHUDULVFKHQ� )RUPHQ� XQG� GLH� WKHDWUDOHQ� 'DUVWHOOXQJVPLWWHO�� $Q� GLH�6WHOOH� OHHUHU� &KURQRORJLH� WULWW� GHU� =XVDPPHQVFKOXVV� ]HLWOLFK� QLFKW�]XVDPPHQJHK|ULJHU�JHVFKLFKWOLFKHU�6LWXDWLRQHQ�,Q� ª*(50$1,$� 72'� ,1� %(5/,1©� ZLUG� DXI� GLH� V]HQLVFKH�.RQIURQWDWLRQ� � GHXWVFKH� 9HUJDQJHQKHLW� �ODQJH� =HLWVSDQQH�� GLH� LQ�GHU� WUDGLWLRQHOOHQ� 'UDPHQIRUP� QLFKW� GDUVWHOOEDU� LVW�� XQG� µ''5�*HJHQZDUW¶� �YRQ� ����� ELV� ������ DEHU� ]XPHLVW� LP� -DKU� ������ � JOHLFK�LQ�GHP�*HVDPWVW�FN�PLW�GHU� UlXPOLFKHQ�*HJHQ�EHUVWHOOXQJ�YRQ�%5'�XQG� ''5� PHWDSKRULVFK� DQJHVSLHOW�� $XIIlOOLJ� LVW�� GDVV� QLFKW� QXU�]ZLVFKHQ��VRQGHUQ�DXFK�LQ�HLQ]HOQHQ�6]HQHQ�� SROLWLVFKH��KLVWRULVFKH��PRUDOLVFKH�� 2SSRVLWLRQHQ�YRUKDQGHQ�VLQG����,Q� GLHVHP� =XVDPPHQKDQJ� VLQG� GLH� hEHUOHJXQJHQ� GHV� $XWRUV� ]X�VHKHQ�� GHU� GLH� DOV� XQKHLOYROO� HUDFKWHWHQ� 7UDGLWLRQHQ� GHXWVFKHU�*HVFKLFKWH� LQ� GHU� µ''5�*HJHQZDUW¶� DOV� IRUWOHEHQG� XQG� GDGXUFK� DOV�GHQ� VR]LDOLVWLVFKHQ� 1HXDXIEDX� EHKLQGHUQG� ZDKUQLPPW�� ,Q� MHGHU�
��� ,P�(LQ]HOQHQ�KDQGHOW�HV�VLFK�XP�GLH�%LQlU�2SSRVLWLRQHQ��.DSLWDOLVW��UHDNWLRQlUH�.UlIWH��YV��3UROHWDULDW��5HYROXWLRQlU��LQ�GHU�HUVWHQ�6]HQH��6WDDWVVLFKHUKHLW��6WDXEPlQWHO��YV��5HJLHUXQJVIHLQG�LQ�GHU�]ZHLWHQ�6]HQH��.|QLJ��2EULJNHLW��YV��8QWHUWDQ�LQ�GHU�GULWWHQ�6]HQH��3UlVLGHQW��5HJLHUHQGHU��YV��0DXUHU��5HJLHUWHU��LQ�GHU�YLHUWHQ�6]HQH��)�KUHU�YV��6ROGDWHQ�LQ�GHU�I�QIWHQ�6]HQH��LQ�GHU�6]HQH�Ä'DV�$UEHLWGHQNPDO³�UHDNWLRQlUH�.UlIWH�YV��3DUWHLDQKlQJHU��+LOVH��HWF��:LH�HLQ�URWHU�)DGHQ�GXUFK]LHKW�GHU�µ%UXGHUVWUHLW¶�]ZLVFKHQ�)DVFKLVWHQ�XQG�.RPPXQLVWHQ�GLH�6]HQH�Ä'LH�%U�GHU��³��$X�HUGHP�WDXFKW�HU�DXI�LQ�GHP�W|GOLFKHQ�6WUHLW�GHU�1LEHOXQJHQ��EHOHJW�GXUFK�GDV�=LWDW�DXV�GHQ�7DFLWXV�$QQDOHQ�EHWUHIIV�GHU�%U�GHU�µ)ODYXV¶�XQG�µ$UPLQLXV¶��%HPHUNHQVZHUW�LQ�ª',(�6&+/$&+7© XQG�ª*(50$1,$�72'�,1�%(5/,1© LVW�GDV�)RUWGDXHUQ�YRQ�)HLQGNRQVWHOODWLRQHQ�LQ�GHU�)DPLOLH��7RFKWHU�YV��9DWHU��%UXGHU�YV��%UXGHU��GHU�)RUWEHVWDQG�GHU�6WUXNWXUHQ�YRQ�+HUUVFKDIW�XQG�.QHFKWVFKDIW��9JO��+HLQHU�0�OOHU��*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6��������



���

6]HQH� VSLHOW� GDV�2SSRVLWLRQV�0RWLY� HLQH� ]HQWUDOH�5ROOH��ZLH� ]�%�� GHU�+LQZHLV� DXI� GDV� 9HUKlOWQLV� YRQ� .LQGHUQ� XQG�%lFNHU�6FKLOGHUYHUWHLOHU� DOV�*UXQG� GHV� 6FKHLWHUQV� GHU� 5HYROXWLRQlUH�LQ� GHU� 6]HQH� Ä'LH� 6WUD�H� �³�� 'LH�2SSRVLWLRQ� DOV�0RWLYYHUNHWWXQJ� LQ�ª*(50$1,$� 72'� ,1� %(5/,1©� LVW� NHLQ� EOR�� IRUPDOHV� 6SLHO��VRQGHUQ� XQWHUVWUHLFKW� GLH� 6\PEROKDIWLJNHLW� ZLHGHUKROWHU�6HOEVW]HUVW|UXQJ�GHU�'HXWVFKHQ�LQ�LKUHU�*HVFKLFKWH�'LH� GHU� 
9RUJHVFKLFKWH
� ]XJHK|ULJHQ� 6]HQHQ� ZHUGHQ� RKQH�]HLWOLFK�UlXPOLFKH� .RKlUHQ]� DXI� GHU� WKHPDWLVFKHQ� (EHQH� PLW GHQ�QDFKIROJHQGHQ� 6]HQHQ� � LQ� ]XVDPPHQKDQJORVHU� (UHLJQLVIROJH� � DXI�GLH� %�KQH� JHEUDFKW�� 'LH� GHU� (EHQH� GHU� 
''5�*HJHQZDUW
�]XJHK|ULJHQ�6]HQHQ�ZHUGHQ�DEHU�WURW]�GHV�]HLWOLFKHQ��UlXPOLFKHQ�XQG�LQKDOWOLFKHQ� 6SUXQJHV� JHZLVVHUPD�HQ� ]X� HLQHU� +DQGOXQJVVHTXHQ]�]XVDPPHQJHVHW]W�� (LQ� %HLVSLHO� GDI�U� LVW� GLH� *HVFKLFKWH� YRQ� GHU�Ä+XUH� �³� XQG� GHP� ÄMXQJHQ� 0DXUHU³�� GLH� VLFK� NHQQHQ� OHUQHQ��YHUOLHEHQ� XQG� VFKOLH�OLFK� HLQH� )DPLOLH� JU�QGHQ� ZROOHQ� ����� ���� ����6]HQH��� 'LH� 6]HQHQ� GHU� µ''5�*HJHQZDUW¶� �DX�HU� GHU� 6]HQH� Ä'LH�%U�GHU� �³� ELOGHQ� DQVDW]ZHLVH� HLQH� )DEHO�� 1XU� GLH� HOIWH� 6]HQH�Ä1DFKWVW�FN³� QLPPW� � HLQH� 6RQGHUVWHOOXQJ� LQQHUKDOE� GHV�*HVDPWVW�FNHV� HLQ�� LVW� QLFKW� GDWLHUEDU� XQG� QLFKW� DXI� HLQ� EHVWLPPWHV�KLVWRULVFKHV� *HVFKHKHQ� EH]RJHQ�� :lKUHQG� GLH� 1D]L�=HLW� � DOV� HLQ�$EVFKQLWW� � VLFK� DOV� %UXFKVWHOOH� GHU� *HVFKLFKWH� LQ� ª',(�6&+/$&+7© DXI�GHU�%�KQH�HUZHLVW��XQWHUOLHJW�GLH�JHVDPWH�GHXWVFKH�*HVFKLFKWH� HLQHU� 7RWDODEEUHFKXQJ���� GLH� YRP� 6WUHLW� GHU� 1LEHOXQJHQ��EHU� GHQ� 3UHX�HQN|QLJ� )ULHGULFK� ,,��� GLH� 1RYHPEHUUHYROXWLRQ� YRQ�������GHQ�)DVFKLVPXV�ELV KLQ�]XP�����-XQL������UHLFKW�'LHVH� 'DUVWHOOXQJVZHLVH� GHU� SDUDOOHOHQ� 0RQWDJH� HQWVSULFKW� GHU�$EVLFKW� 0�OOHUV�� GDV� ''5�%LOG� DOV� 6SLHJHOELOG� GHU� GHXWVFKHQ�*HVFKLFKWH� GDU]XVWHOOHQ�� ,Q� GLHVHP� =XVDPPHQKDQJ� ODVVHQ� VLFK�SUlJQDQWH� $XVVFKQLWWH� DXV� GHU� JHUPDQLVFK�SUHX�LVFK�GHXWVFKHQ�+LVWRULH� GHQ� IUDJPHQWDULVFKHQ�� QLFKW� FKURQRORJLVFK� DQJHRUGQHWHQ�(SLVRGHQ� YRQ� ª*(50$1,$�72'� ,1�%(5/,1©� HQWQHKPHQ�� LQ� GHQHQ�GLH� 
GHXWVFKH� 0LVHUH
� PHLVW� LQ� V\PPHWULVFKHU� :HLVH� (UZlKQXQJ�
��� 9JO��-RVW�+HUPDQG��%UDXW��0XWWHU�RGHU�+XUH"�+HLQHU�0�OOHUV�*HUPDQLD�XQG�LKUH�9RUJHVFKLFKWH��,Q��'HUV���6LHEHQ�$UWHQ�DQ�'HXWVFKODQG�]X�OHLGHQ��.|QLJVWHLQ�������6�����������KLHU�6������



���

ILQGHW�� 'HU� 9HU]LFKW� DXI� GLH� KHUN|PPOLFKH� 'UDPHQIRUP� PLW� HLQHU�HLQKHLWOLFKHQ�)DEHO�LVW�WRWDO�,Q� GHP� 6W�FN� ª*(50$1,$� 72'� ,1� %(5/,1©� NDQQ� IROJHQGH�8QWHUWHLOXQJ� GHU� (LQ]HOV]HQHQ� LQ� ]HLWOLFK�UlXPOLFKHU� +LQVLFKW�YRUJHQRPPHQ�ZHUGHQ�
6]HQH ,QKDOWVDQJDEH =HLW 2UW 'DUVWHOO�XQJVZHLVH

'LH�6WUD�H�� 'HU�6SDUWDNXVDXIVWDQG�XQWHU�)�KUXQJ�GHU�.3'
1RYHP�EHU������ELV�-DQXDU�����

%HUOLQ $OOHJRULVFK

'LH�6WUD�H�� 6WDDWVJU�QGXQJVWDJ�GHU�''5 ���2NWREHU�����
2VW�%HUOLQ 5HDOLVWLVFK

%UDQGHQ�EXUJLVFKHV�.RQ]HUW��
=ZHL�&ORZQV�LQ�HLQHU�0DQHJH�VSLHOHQ�GLH�$QHNGRWH�YRP�3UHX�HQN|QLJ�)ULHGU LFK�,,� �XQG�GHP�0�OOHU�YRQ�3RWVGDP

GLH�=HLW�)ULHGUL�FKV�,,� $OOHJRULVFK

%UDQGHQ�EXUJLVFKHV�.RQ]HUW��
(LQ�0DXUHU�DOV�Ä+HOG�GHU�$UEHLW³�ZLUG�]XP�.DOWHQ�%XIIHW�HLQJHODGHQ�

(WZD���������$NWLYL�VWHQEH�ZHJXQJ
LQ�HLQHP�6FKORVV .RPSOH[

+RPPDJH�D�6WDOLQ��
(LQ�DEVROXW�XQPHQVFKOLFKHV�9HUKDOWHQ�GHU�6ROGDWHQ�XQG�GLH�1LEHOXQJHQ�DOV�.DPSI�)DQDWLNHU

'HU�.HVVHO�YRQ�6WDOLQ�JUDG
DOOHJRULVFK��ILNWLY�LPDJLQlU�



���

+RPPDJH�D�6WDOLQ�� $P�7RGHVWDJ�6WDOLQV ���0lU]�����
LQ�HLQHU�.QHLSH�LQ�2VW�%HUOLQ

5HDOLVWLVFK

'LH�+HLOLJH�)DPLOLH
*RHEEHOV�ZLUG�VHLQHP�)�KUHU�HLQHQ�Ä*DUDQWHQ³��PLW�+LOIH�GHU�*HUPDQLD�XQG�GHU�Ä+HLO LJHQ�'UHL�DXV�GHP�$EHQGODQG³�JHElUHQ

1DFK�����
,P�)�KUHU�EXQNHU�LQ�%HUOLQ

DOOHJRULVFK

'DV�$UEHLWHU�GHQNPDO
6WUHLN�XQG�'HPRQVWUDWLRQ�GHU�%DXDUEHLWHU�DXI�GHU�%HUOLQHU�6WDOLQDOOHH��+LOVH��GHU�WUHX�]XU�3DUWHLOLQLH�VWHKW��ZLUG�YRP�SROLWLVFKHQ�*HJQHU�JHVWHLQLJW

$P�����-XQL�����
(LQH�%DXVWHOOH�LP�2VWWHLO �%HUOLQV

5HDOLVWLVFK

'LH�%U�GHU��
=LWDW�DXV�GHQ�Ä$QQDOHV³�GHV�7DFLWXV��'LH�%U�GHU�$UPLQLXV�XQG�)ODYXV�VLQG�LKUHP�6WDQGSXQNW�WUHX

,P�-DKU����Q��&KU�
$Q�GHU�:HVHU DOOHJRULVFK

'LH�%U�GHU��
$UEHLWHUDXIVWDQG�LQ�GHU�JHVDPWHQ�''5��'LH�%U�GHU��GLH�SROLWLVFK�YHUIHLQGHWHQ�/DJHUQ�DQJHK|UHQ��PLVVWUDXHQ�HLQDQGHU�

$P�����-XQL�����
,Q�HLQHP�2VW�%HUOLQHU�*HIlQJ�QLV

5HDOLVWLVFK

1DFKWVW�FN Ä(LQ�0HQVFK³��ÄYLHOOHLFKW�HLQH�3XSSH³��EHJHKW�Ä6HOEVW]HUIOHLVFKXQJ³ =HLWORV 2UWORV DOOHJRULVFK
7RG�LQ�%HUOLQ��

=LWDW�DXV�GHP�6RQHWW�%HUOLQ�9,,,�GHV�H[SUHVVLRQLVWLVFKHQ�'LFKWHUV�*HRUJ�+H\P



���

7RG�LQ�%HUOLQ��
+LOVHV�.UHEVVLWXDWLRQ��7RG�+LOVHV�����7DJH�QDFK�GHP�6WUHLN��(U�VLHKW�LQ�GHP�0lGFKHQ��HLQHU�HKHPDOLJHQ�+XUH��GLH�ZLHGHUJHNHKUWH�5RVD�/X[HPEXUJ

����-XQL�����
,Q�HLQHP�2VW�%HUOLQHU�.UDQNHQ�KDXV

5HDOLVWLVFK

5DXP�=HLWHUIDKUXQJHQ� LQ� 0�OOHUV� 7KHDWHUWH[WHQ� VLQG� DOV� QLFKW�OLQHDU�� DOV� GLVNRQWLQXLHUOLFK� NRQ]LSLHUW� XQG� YHUP|JHQ� VR� GHQ�5H]LSLHQWHQ�]X�HLJHQVWlQGLJHU�6LQQVWLIWXQJ�DQ]XUHJHQ�$Q� GLH� 6WHOOH� YRQ� *DQ]KHLW� WULWW� 0�OOHUV� VSH]LILVFKH�'DUVWHOOXQJVZHLVH� GHU� +DQGOXQJ� LQ� GHU� $UW� HLQHV� UHYXHKDIWHQ�5XQGEOLFNV� �EHU� GLH� GHXWVFKH� *HVFKLFKWH�� +RUVW� /DXEH� KDW� PLW� GHP�%HJULII�GHU�Ä%LOODUGNXJHO�'UDPDWXUJLH³�HLQH�HEHQVR�HLJHQZLOOLJH�ZLH�HLQOHXFKWHQGH� 7\SLVLHUXQJ� YRUJHQRPPHQ�� Ä(LQH� %LOODUGNXJHO� UROOW��VW|�W�DQ�GLH�QlFKVWH��JLEW�GLH�%HZHJXQJ�ZHLWHU�XQG�EOHLEW�OLHJHQ��$P�(QGH� HULQQHUW� PDQ� VLFK� GDQQ� DQ� HLQ� 6\VWHP� YRQ� %LOODUGNXJHOQ�� DQ�HLQH�EHVWLPPWH�2UGQXQJ��GLH�GLH�2UGQXQJ�LKUHU�%HZHJXQJHQ�ZDU�³���(LQH� +DQGOXQJVVHTXHQ]� RKQH� (QGSXQNW� ZLUG� SO|W]OLFK� GXUFK�HLQH�EH]LHKXQJVORVH�DQGHUH�+DQGOXQJVVHTXHQ]�HUVHW]W��+HLQHU�0�OOHU�YHUZHQGHW� GLHVHV� 9HUIDKUHQ� DOV� 0HGLXP� ]XU� 9HUVW|UXQJ� GHV�5H]LSLHQWHQ�� 'DPLW� ZLOO� HU� QLFKW� Ä*HVFKLFKWHQ� GHP� 3XEOLNXP�QDKHEULQJHQ�� YHUVWlQGOLFK� PDFKHQ�� HUNOlUHQ� � >GHQQ@� JHQDX� GDV� LVW�GLH� IDOVFKH� $UEHLWVKDOWXQJ�� 0DQ� PX�� GLH� *HVFKLFKWHQ� VRZHLW� ZLH�P|JOLFK� YRP� 3XEOLNXP� ZHJU�FNHQ� XQG� GDV� 9HUVWlQGQLV�HUVFKZHUHQ�³��� 'LHVH 0HWKRGH� OLHJW� DXI� GHU� (EHQH� GHU� 9HUZLUUXQJ�GHV�5H]LSLHQWHQ�GXUFK�ÄhEHUVFKZHPPXQJ³��9JO��.DSLWHO�,9������'LH� NUDVVHQ� 6SU�QJH� LQ� GHU� 6]HQHQIROJH� XQG� GLH�.RPSOL]LHUXQJ�GHU� (UHLJQLVVH� ]ZLQJHQ� GHQ� 5H]LSLHQWHQ�� GLH� FKDRWLVFK� JHVSOLWWHUWHQ�$VVR]LDWLRQHQ�LQ�GHP�QXU�VFKZHU�O|VEDUHQ�5lWVHO�]XVDPPHQ]XVHW]HQ��'LH� RUJDQLVFKH�� �EHUVFKDXEDUH� *DQ]KHLW� ZLUG� DXIJHJHEHQ� XQG� DXI�*UXQG� GHV� )UDJPHQWFKDUDNWHUV� GHU� :DKUQHKPXQJ� GXUFK�
��� +HLQHU�0�OOHU��/LWHUDWXU�PX��GHP�7KHDWHU�:LGHUVWDQG�OHLVWHQ��D��D��2���6�������� +HLQHU�0�OOHU��'LH�)RUP�HQWVWHKW�DXV�GHP�0DVNLHUHQ��(LQ�*HVSUlFK�PLW�2OLYLHU�2UWRODQL��EHU�6KDNHVSHDUH��*HQHW�XQG�GLH�)XQNWLRQ�GHU�'UDPDWXUJLH���������,Q��'HUV���*HVDPPHOWH�,UUW�PHU��D��D��2���6�����������KLHU�6������
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GLVNRQWLQXLHUOLFK� XQG� XQSURSRUWLRQLHUW� JHVWDOWHWH� 6]HQHQIROJHQ� LQ�ª*(50$1,$�72'�,1�%(5/,1©�HUVHW]W�1HEHQ� GHU� .RPELQDWLRQ� GHU� 0RQWDJH� YRQ� )UDJPHQWHQ� LVW� YRU�DOOHP� GLH� GHU� ZLHGHUKROHQGHQ� 0RWLYH� LQ� GHU� 6WUXNWXU� GHV� 6W�FNHV�ª*(50$1,$� 72'� ,1� %(5/,1©� ZLH� LQ� ª',(� 6&+/$&+7©�EHPHUNHQVZHUW�� ,P� LQQHUHQ� *HI�JH� GHV� 7H[WHV� WUDJHQ�ZLHGHUNHKUHQGH� 0RWLYH� ]XU� 9HUNODPPHUXQJ� XQG� 9HUELQGXQJ� GHU�6]HQHQ� EHL�� 9HUURKXQJ� XQG� %UXWDOLWlW� WDXFKHQ� LPPHU� ZLHGHU� LQ� GHQ�0RWLY� XQG�0HWDSKHUQYHUNHWWXQJHQ� DXI��7LHU�����*HVSHQVWHU�����%OXW����ª',(� 6&+/$&+7©�� ª*(50$1,$� 72'� ,1� %(5/,1©��� 'LHVHU�6DFKYHUKDOW� ZHLVW� GDUDXI� KLQ�� GDVV� LQ� 0�OOHUV� 6LFKW GHU�XQPHQVFKOLFKH� 8PJDQJ� YRQ� 'HXWVFKHQ� �JHUDGH� DXFK� XQWHUHLQDQGHU��VRZRKO� LQ� GHU� 9HUJDQJHQKHLW� DOV� DXFK� LQ� GHU� µ''5�*HJHQZDUW¶� ]X�HLQHU� $OOWlJOLFKNHLW� JHZRUGHQ� LVW�� +HLQHU� 0�OOHU� JLOW� GLH� :HOW� DOV�HLQH� $UW� Ä6FKODFKWKDXV³����� 'LH� H[WUHPH� =HUVW|UXQJVOXVW� LQ� GHU�GHXWVFKHQ� *HVFKLFKWH� GDXHUW� DQ� XQG� HUUHLFKW� HLQHQ� +|KHSXQNW� LP�SHUYHUVHQ� 7UHLEHQ� LQ� GHU� )DPLOLH�� 6FKOLH�OLFK� ULFKWHW� VLFK� GLHVHU�7ULHE�GHU�=HUVW|UXQJ�JHJHQ�VLFK�VHOEVW�Ä'LH�GHXWVFKHQ�.LQGHU�NURFKHQ�DXV�GHQ�%lXFKHQ'HU�GHXWVFKHQ�0�WWHU��ULVVHQ�PLW�GHQ�=lKQHQ'HQ�GHXWVFKHQ�9lWHUQ�GLH�GHXWVFKHQ�6FKZlQ]H�DXV8QG�SL�WHQ�DXI�GLH�:XQGH�PLW�*HVDQJ�
��� ,Q�ª',(�6&+/$&+7©�VLQG�7LHUPHWDSKHUQ�LQ�ª*(50$1,$�72'�,1�%(5/,1©�KlXILJ��%HLVSLHOVZHLVH�ZHUGHQ�6FKZHLQH��E]Z��(EHU���+XQGH��%OXWKXQGH��URWH�+XQGH��IHLJH�+XQGH���HLQ�:ROI��XQG�HLQ�/|ZH�YHUZHQGHW��%HPHUNHQVZHUWHUZHLVH�VWHOOHQ�VLFK�GLH�]X�WLHULVFKHQ�0HWDSKHUQ�GHJHQHULHUWHQ�0HQVFKHQ��GHP�*HJQHU�.DPHUDGHQ�EOR��DOV�Ä)OHLVFK³��.DQQLEDOLVPXV�LQ�%H]XJ�DXI�GHQ�1DWLRQDOVR]LDOLVPXV��GDU��9JO��+HLQHU�0�OOHU��*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6����II��XQG�����YJO��DXFK��'HUV���'LH�6FKODFKW��D��D��2���6������������ ,Q�GHU�6]HQH�Ä%UDQGHQEXUJLVFKHV�.RQ]HUW��³�HUVFKHLQW�)ULHGULFK�,,��DOV�9DPSLU��GHU�YRP�0DXUHU�DOV�Ä+HOG�GHU�$UEHLW³�8QWHUZHUIXQJ�YHUODQJW��'DU�EHU�KLQDXV�WUHWHQ�WRWH�6ROGDWHQ�LP�.HVVHO�YRQ�6WDOLQJUDG��1DSROHRQ�XQG�&lVDU�DOV�7RWHQWDQ]ILJXUHQ�XQG�GLH�1LEHOXQJHQ�DOV�*HVSHQVWHU�LQ�GHU�*HJHQZDUW��ZHLWHUZLUNHQG�LQ�GHU�6]HQH�Ä+RPPDJH�D�6WDOLQ��³��DXI��,Q�GHQ�
*HVFKLFKWVSKDQWDVPDJRULHQ
�0�OOHUV�EHZHJHQ�VLFK�0RQVWHU��%OXWVDXJHU��6FKOlFKWHU��+HQNHU�XQG�/HLFKHQ��WHLOH��LQ�HLQHU�NDWDVWURSKLVFK�DSRNDO\SWLVFKHQ�9LVLRQ��9JO��+HLQHU�0�OOHU��*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6����II����� 'DV�%OXW�0RWLY�HUVFKHLQW�LQ�HLQHU�5HLKH�YRQ�6]HQHQ��,Q�GHU�]ZHLWHQ�6]HQH�Ä'LH�6WUD�H��³�GDV�Ä3UROHWHQEOXW³��GLH�EOXWLJH�7RJD�&lVDUV�LQ�GHU�I�QIWHQ�6]HQH�Ä+RPPDJH�D�6WDOLQ��³�XQG�GLH�EOXWLJHQ�6WLHIHO�GHU�(KUHQNRPSDQLH�LQ�GHU�VLHEWHQ�6]HQH�Ä'LH�KHLOLJH�)DPLOLH³��$X�HUGHP�WUHWHQ�GHU�EOXWHQGH�+LOVH��GLH�%OXWVIUHXQGH��GHU�%OXW�VSHLHQGH�1D]L��GLH�%OXW�VDXIHQGHQ�GHXWVFKHQ�.LQGHU�DXI��9JO��+HLQHU�0�OOHU��*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6���������������� (EG���6�����



���

'DQQ�KlQJWHQ�VLH�VLFK�DQ�GLH�0XWWHUEUXVW8QG�VRIIHQ�%OXW��VRODQJ�GHU�9RUUDW�UHLFKWH�8QG�GDQQ�]HUIOHLVFKWHQ�VLH�VLFK�HLQV�GDV�DQGHUH�=XOHW]W�HUVRIIHQ�VLH�LP�HLJQHQ�%OXW:HLO�HV�GHU�GHXWVFKH�%RGHQ�QLFKW�PHKU�ID�WH�³���'DV� 
9RNDEXODU� GHV� .DQQLEDOLVPXV
� �0HQVFKHQ�
)OHLVFK
� LP�.HVVHO� YRQ� 6WDOLQJUDG�� 
)XWWHU
� RGHU� 
%HXWH
�� ZLUNW� LP� $OOWDJ� GHV�.OHLQE�UJHUV� QDFK� �]�%�� LQ� GHU� UHPLQLV]LHUHQGHQ� :LHGHUJDEH� LQ�.QHLSHQJHVSUlFKHQ����� ,Q� GHU� IROJHQGHQ� 7H[WSDVVDJH� Ä,FK� ULHFKH�0HQVFKHQIOHLVFK³� XQG� Ä:LU� KDEHQ� NHLQHQ� .QRFKHQ� �� *HIUDJW�� RE� HU�YRP� 3IHUG� LVW� RGHU� ,&+� �� +$77� (,1(1� .$0(5$'(1� �� $EHU� GHU�0HQVFK� JHZ|KQW� VLFK³��� EULQJW� 0�OOHU� ]XP� $XVGUXFN�� GDVV�0HQVFKHQ�DXFK�YRU�GHP�/HW]WHQ�QLFKW�+DOW�PDFKHQ�:HLWHUKLQ� VSLHOW� GDV� 6H[XDOLWlWVPRWLY��� LQ� ª*(50$1,$� 72'�,1� %(5/,1©� HLQH� ZLFKWLJH� 5ROOH�� 'LH� +DQGOXQJVEO|FNH� ZHUGHQ�LPPHU� ZLHGHU� XQWHUEURFKHQ�� YRU� DOOHP� GXUFK� GLH� 7HFKQLN� GHU�UHSHWLWLYHQ� (LQEOHQGXQJ� GHVVHOEHQ� RGHU� HLQHV� OHLFKW� DEJHZDQGHOWHQ�0RWLYV�$OOH� GLHVH� LPDJLQLHUWHQ� 0RWLYH� GHU� SUHX�LVFK�GHXWVFKHQ�*HVFKLFKWH� ZHUGHQ� YRQ� 0�OOHU� XP� %LOGHU� GHU� $JJUHVVLYLWlW�� GHV�.DQQLEDOLVPXV�� GHU� =HUVW|UXQJ� LQV� *UDXHQKDIWH� JHVWHLJHUW�� 'LH� QXU�P�KVDP� NDVFKLHUWHQ� :XQGHQ� XQG� 1DUEHQ� LP� HUVWHQ� $UEHLWHU� XQG�%DXHUQVWDDW� DXI� GHXWVFKHP� %RGHQ��� LQGL]LHUHQ� I�U� 0�OOHU� GDV� QLFKW�EHZlOWLJWH�(UEH��VLQG�)RUWI�KUXQJ�GHV�$OWHQ�LP�1HXHQ�

��� (EG���6����I���� 9JO��(EG���6����I���� %HLGH�=LWDWH��(EG���� ,Q�GHU�6]HQH�Ä%UDQGHQEXUJLVFKHV�.RQ]HUW��³�ILQGHQ�VLFK�VH[XHOOH�$QVSLHOXQJHQ��Ä&/2:1���Ol�W�GLH�+RVHQ�KHUXQWHU��0HLQ�6WDDW�LVW�JU|�HU�DOV�GHLQHU��0DFKVW�GX�HV�PLW�GHU�UHFKWHQ�RGHU�PLW�GHU�OLQNHQ�+DQG�³��GLH�1LEHOXQJHQ�PDVWXUELHUHQ�JHPHLQVDP�LQ�GHU�6]HQH�Ä+RPPDJH�j�6WDOLQ��³��LQ�GHU�6]HQH�Ä'LH�KHLOLJH�)DPLOLH³�WUHWHQ�+LWOHU�XQG�*RHEEHOV�DOV�(KHSDDU�DXI� 9JO��+HLQHU�0�OOHU��*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6����I������XQG���������� 9JO��(EG���6�����



���

���� /(%(1� *81'/,1*6� )5,('5,&+� 921� 35(8�(1�/(66,1*6� 6&+/$)� 75$80� 6&+5(,� � *HVFKLFKWH� DOV�0RVDLN
:LH� VFKRQ� ª*(50$1,$� 72'� ,1� %(5/,1©�� LVW� GDV� ����� LQ�)UDQNIXUW� D�0�� XUDXIJHI�KUWH� 7KHDWHUVW�FN� ª/(%(1� *81'/,1*6�)5,('5,&+� 921� )5(8�(1� /(66,1*6� 6&+/$)� 75$80�6&+5(,©� JHNHQQ]HLFKQHW� GXUFK� HLQH� lX�HUVW� NRPSOH[H� 6WUXNWXU� XQG�HLQH� HQRUPH� 3OXUDOLWlW� YRQ� ,QWHUWH[WHQ� XQG� .RGL]HV�� GLH� VLFK� YRP�6XUUHDOLVPXV�� GHQ 7UDXP�(OHPHQWHQ� XQG� GHP� JURWHVNHQ� 7KHDWHU�KHUOHLWHQ�� 'DUDXI� ZHLVW� EHUHLWV� GHU� GHWDLOOLHUWH� 7LWHO� KLQ�� GHU� GLH�7KHPHQ�GHV�7H[WHV�XQPLWWHOEDU�DQVSULFKW�'HU� 7H[W� VHW]W� VLFK� DXV� QHXQ� %LOGHUQ� GHU� SUHX�LVFK�GHXWVFKHQ�*HVFKLFKWH� ]XVDPPHQ�� I�JW� VLFK� DEHU� QLFKW� LQ� GHQ� 5DKPHQ� HLQHV�GXUFKODXIHQGHQ� +DQGOXQJV]XVDPPHQKDQJV� HLQ�� ,Q� GHU�*HVDPWVWUXNWXU� GHV� 6W�FNHV� ZLUG� ]ZDU� QDFK� ]ZHL� 7KHPHQ�JHZLVVHUPD�HQ� GDV� =HQWUXP� GHU� (U]lKOXQJ� JHVWDOWHW�� HLQHUVHLWV� GLH�.ULWLN� DP� 3UHX�HQWXP����� DQGHUHUVHLWV� GLH� 3UREOHPDWLN� GHU� 5ROOH� GHU�,QWHOOLJHQ]� LQ� GHU� SUHX�LVFK�GHXWVFKHQ� *HVFKLFKWH� XQG� GDV�)RUWZLUNHQ� DOV� JHVFKLFKWOLFKHV� (UEH� LQ� GHU� µ''5�*HJHQZDUW¶�� $EHU�KLHU� LVW� ZHGHU� HLQH� NDXVDOH� 9HUNHWWXQJ� SUHX�HQW�POLFK� PRWLYLHUWHU�+DQGOXQJHQ�XQG�GHU�3UREOHPDWLN�GHU�,QWHOOHNWXHOOHQ�YRUKDQGHQ��QRFK�HUVWHKW� HLQH� OLQHDUH�� V\QWDJPDWLVFKH� (QWZLFNOXQJ� HLQHV� .RQIOLNWHV�]ZLVFKHQ� GHQ� 6]HQHQELOGHUQ�� 6FKOLH�OLFK� ZLUG� GLH� OLQHDUH� $EIROJH�GHU�+DQGOXQJ�RGHU�GHV�*HVFKHKHQV� LP�6LQQH�HLQHU�)DEHO� LP�ZHLWHUHQ�9HUODXI�GHV�7H[WHV��GXUFKNUHX]W�

��� ,Q�0�OOHUV�7KHDWHUVW�FNHQ�VSLHOW�GDV�3UHX�HQWKHPD�YRQ�ª',(�806,('/(5,1�2'(5�'$6�/(%(1�$8)�'(0�/$1'(© ��������EHU�ª*(50$1,$�72'�,1�%(5/,1© XQG�ª/(%(1�*81'/,1*6�)5,('5,&+�921�35(8�(1�/(66,1*6�6&+/$)�75$80�6&+5(,© GHU���HU�-DKUH�ELV�]XP�OHW]WHQ�6W�FN�ª*(50$1,$���*(63(167(5�$0�727(1�0$11© HLQH�ZLFKWLJH�5ROOH��+HLQHU�0�OOHU�YHUNQ�SIW�GDV�3UHX�HQWKHPD��ZLH�VFKRQ�DQ�GHQ�]ZHL�6]HQHQ�Ä%UDQGHQEXUJLVFKHV�.RQ]HUW³�DXV�ª*(50$1,$�72'�,1�%(5/,1© GHXWOLFK�ZXUGH��PLW�GHU�SUREOHPDWLVFKHQ�7UDGLWLRQ�GHU�,QWHOOHNWXHOOHQ�LQ�'HXWVFKODQG��9JO��+HUPDQQ�.RUWH��7UDXP�XQG�9HUVW�PPHOXQJ��+HLQHU�0�OOHUV�3UHX�HQ��,Q��+HLQ]�/XGZLJ�$UQROG��+UVJ����7H[W�XQG�.ULWLN��+HLQHU�0�OOHU��+���������$XIODJH��*|WWLQJHQ�������6���������9JO��+HLQHU�0�OOHU��'LH�8PVLHGOHULQ�RGHU�'DV�/HEHQ�DXI�GHP�/DQGH��%HUOLQ�������6����������'HUV���*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6����������'HUV���/HEHQ�*XQGOLQJV�)ULHGULFK�YRQ�3UHX�HQ�/HVVLQJV�6FKODI�7UDXP�6FKUHL��D��D��2���6��������'HUV���*HUPDQLD���*HVSHQVWHU�DP�WRWHQ�0DQQ��.|OQ�������6�������



���

:LH� GHU� 7LWHO� DVVR]LLHUHQ� OlVVW�� VWHKHQ� GLH� GUHL� 7LWHOILJXUHQ��-DNRE� 3DXO� *XQGOLQJ�� )ULHGULFK� ,,�� XQG� *RWWKROG� (SKUDLP� /HVVLQJ��DOV� $QVSLHOXQJ� DXI� GLH� UHDOH� 3HUVRQ� LP� 0LWWHOSXQNW� GHV� 7H[WHV��$EJHVHKHQ�YRQ�]ZHL�6]HQHQELOGHUQ�]X�*XQGOLQJ� LQ�GHU�HUVWHQ�XQG�]X�/HVVLQJ� LQ� GHU� OHW]WHQ� 6]HQH� EH]LHKHQ� VLFK� GLH� �EULJHQ� DXI� 
GDV�/HEHQ�)ULHGULFKV�,,� 
�'DV� DXV� GHP� 9HU]LFKW� DXI� HLQH� NODU� NRQWXULHUWH� )DEHO�UHVXOWLHUHQGH� $XIEUHFKHQ� GHU� =ZlQJH� YRUJHIHUWLJWHU� 7H[WH� EHZLUNW�GLH�(U]HXJXQJ�HLQHV�HQRUPHQ�$VVR]LDWLRQVUHLFKWXPV�,Q�GHU�]HLWOLFKHQ�6WUXNWXU ]ZLVFKHQ�GHQ�HLQ]HOQHQ�6]HQHQ�LVW�GDV�3ULQ]LS�GHU�6XN]HVVLRQ�DXIJHKREHQ��=X� %HJLQQ� GHV� 6W�FNHV� WULWW� GLH� 5ROOHQILJXU� *XQGOLQJ� DXI�� GLH�DOV�0XVWHU�GHV�RKQPlFKWLJHQ�,QWHOOHNWXHOOHQ�LP�DXIJHNOlUWHQ�3UHX�HQ�JHOWHQ� GDUI�� 'LH� ELRJUDSKLVFKHQ� =LWDWH� ]XP� µ/HEHQ� *XQGOLQJV¶� VLQG�VWDUN� YHUNQDSSW� XQG� QXU� SDURGLVFK� DQJHOHJW�� 'LH� :HOW� GHV�,QWHOOHNWXHOOHQ� ]HLJW� VLFK� LQ� GLHVHU� 6]HQH� WULYLDO�� QHURQLVFK�JHZDOWWlWLJ�� DXFK� PDULRQHWWHQKDIW�� 'LH� KLVWRULVFKH� *XQGOLQJIDEHO�ZLUG� ]HUWU�PPHUW� XQG� PLW� 9HUVDW]VW�FNHQ� DXV� GHU� *HVFKLFKWH�NRQIURQWLHUW�(QWJHJHQ� GHQ�(UZDUWXQJHQ�� GLH� GHU�7LWHO� Ä/HEHQ�*XQGOLQJV³� ����6]HQH�� ZHFNW�� VWR�HQ� ZLU� QLFKW� HWZD� DXI� GLH� 8PULVVH� LQGLYLGXHOOHU�&KDUDNWHU]�JH�HLQHU�%LRJUDSKLH�GHU�KLVWRULVFKHQ�3HUVRQ�*XQGOLQJV�����VRQGHUQ� GLH� %HVFKUHLEXQJ� YRQ� XQPHQVFKOLFKHU� (UQLHGULJXQJ� XQG� GLH�6NL]]LHUXQJ� YRQ� $XIJDEHQ�� GLH� *XQGOLQJ� � QDFK� VHLQHU� (LQODVVXQJ�PLW� GHU� 0DFKW� XP� GHV� HLJHQHQ� )RUWNRPPHQV� ZLOOHQ� � PLW� VHLQHU�7lWLJNHLW� DOV� E�UJHUOLFKH� ,QWHOOLJHQ]� LP� DEVROXWLVWLVFKHQ� 6WDDW�
��� -DNRE�3DXO�*XQGOLQJ��
�������6WXGLXP�GHU�5HFKWH��*HVFKLFKWH�XQG�/LWHUDWXU�� $XIHQWKDOW�LQ�+ROODQG�XQG�(QJODQG�� DE������%HUXIXQJ�DQ�GLH�YRQ�.|QLJ�)ULHGULFK�:LOKHOP�JHI|UGHUWH��QHX�HLQJHULFKWHWH�5LWWHUDNDGHPLH�� QDFK�GHUHQ�6FKOLH�XQJ������LP�µ2EHUKHUROGVDPW¶�DP�N|QLJOLFKHQ�+RI�� 7HLOQDKPH�DQ�$EHQGJHVHOOVFKDIWHQ��GHP�VSlWHUHQ�7DEDNVNROOHJLXP�DOV�TXDVL�KLVWRULVFKHU�%HUDWHU�EHL�GHQ�µSROLWLVFKHQ�7LVFKJHVSUlFKHQ¶��GLH�YRP�.|QLJ��0LQLVWHUQ��2IIL]LHUHQ�XQG�JHODGHQHQ�*lVWHQ�JHI�KUW�ZXUGHQ��LQ�KlXILJHU�%HJOHLWXQJ�GHV�.|QLJV��³]HLJWH�DQIDQJV�XQG�LQ�HLQ]HOQHQ�6WXQGHQ�9HUVWDQG³��$QPHUNXQJ�GHV�&KURQLVWHQ��� H[]HVVLYHU�$ONRKRONRQVXP�EOLHE�QLFKW�RKQH�)ROJHQ��ZXUGH�]XP�GDXHUQGHQ�6SRWWREMHNW�GHU�2IIL]LHUH�XQG�+RIOHXWH�� QDFK�JHVFKHLWHUWHP�)OXFKWYHUVXFK�YRP�.|QLJ�PLW�bPWHUQ�XQG�$XV]HLFKQXQJHQ��EHUKlXIW��GHU�ZHLW�JHIDVVWH�7LWHO�µ2EHU]HUHPRQLHQPHLVWHU¶�VFKORVV�QDFKHLQDQGHU�GHQ�GHV�+RI� ��.DPPHU� XQG�*HKHLPUDWV�HLQ��������GXUIWH�HU�VLFK�)UHLKHUU�QHQQHQ��*XQGOLQJ��SHGDQWLVFK�XQG�KXPRUORV��QDKP�'HNRUDWLRQHQ�XQG��QDUUHQKDIWH��.RVW�PLHUXQJ�HUQVW��ZDV�GLH�6SRWWOXVW�DP�+RIH��HLQVFKOLH�OLFK�)ULHGULFKV��VWHLJHUWH�� 2VWHUQ������VWDUE�HU�DQ�GHU�%HUXIVNUDQNKHLW�GHU�+RIQDUUHQ��0DJHQ�XQG�/HEHU�YHUVDJWHQ�GHQ�'LHQVW�� HLQJHVDUJW�LQ�HLQHP�:HLQIDVV��ZXUGH�*XQGOLQJ�QRFK�SRVWXP�PLW�HLQHU�,QVFKULIW�LQ�*HGLFKWIRUP�YHUVSRWWHW��



���

YHUELQGHW�� Ä$OVR� KDW� *RWW� GLH� :HOW� HUVFKDIIHQ�� $OV� ZHOFKH� ]XHUVW�JDVI|UPLJ�³��� *XQGOLQJ� VWHKW� QXU� QRFK� LQ� HLQHP� SDUDVLWlUHQ�9HUKlOWQLV�]XP��EHUPlFKWLJHQ�3UHX�HQKHUUVFKHU�,Q� GHU� 3DVVDJH� )ULHGULFK�:LOKHOPV� Ä'LH� ,QWHOOLJHQ]� ]XP�1DUUHQ�JHPDFKW�� GDVV� GHU� 3|EHO� QLFKW� DXI� ,GHHQ� NRPPW³��� EULQJW�0�OOHU� GLH�*HZDOWWlWLJNHLW� GHU� SUHX�LVFKHQ� *HVFKLFKWH�� LKU� XQHUELWWOLFKHV�0DFKWVWUHEHQ� XQPLWWHOEDU� ]XP�$XVGUXFN��=XOHW]W�ZLUG� GHU� GXUFK�GHQ�6WDDWVDSSDUDW� RKQHKLQ� YHUK|KQWH� *XQGOLQJ� Y|OOLJ� GHP�WLJW��Ä2IIL]LHUH�SLVVHQ�DXI�*XQGOLQJ�³���'DV� 
/HEHQ� )ULHGULFKV
� ZLUG� ZHLWJHKHQG� FKURQRORJLVFK� XQG�KDQGOXQJVORJLVFK� LQ� GHU� ]ZHLWHQ� ELV� VLHEWHQ� 6]HQH� GDUJHVWHOOW��'HQQRFK� NRPPW� HV� GXUFK� GLH� (LQEULQJXQJ� HLQ]HOQHU� 9HUVDW]VW�FNH�QLFKW� ]XU� (QWIDOWXQJ� HLQHU� $UW� /HEHQVELODQ]�� )ULHGULFKV�
9HUSUHX�XQJ
�HUHLJQHW�VLFK�EHLVSLHOVZHLVH�LP�=HLWVSUXQJ�,Q� 0�OOHUV� 7H[W� ZLUG� HLQ� UDVFKHU� 6]HQHQXPEUXFK� GXUFK� GHQ�:HFKVHO� YRQ� ,QKDOW� ]X� NRPSULPLHUWHU� ,QIRUPDWLRQ� UHDOLVLHUW�� 0�OOHU�VFKDIIW�0RGHOOVLWXDWLRQHQ� LQ� GHU�$EVLFKW�� �EHU� GLH�9HUKDOWHQVZHLVHQ�GHU�)LJXUHQ�LP�+DQGOXQJVDEODXI�GLH�5H]HSWLRQ�]X�HUVFKZHUHQ�,P� HUVWHQ� $EVFKQLWW� GHU� 6]HQHQIROJH� Ä3UHX�LVFKH� 6SLHOH³� ZLUG�HLQ� .LQGHUVSLHO� )ULHGULFKV� GDUJHVWHOOW�� Ä0DQFKPDO� ZLUG� DXV� GHU�%HU�KUXQJ� HLQ� 6WUHLFKHOQ�� DXV� GHP�:HJGUlQJHQ� HLQH� 8PDUPXQJ.³���0LW� HLQHP� XQYHUPLWWHOWHQ� 6]HQHQZHFKVHO� ZLUG� GLHVHV� .LQGHUVSLHO�GXUFK� HLQ� JUDXVDP�EOXWLJHV� .ULHJVVSLHO� HUVHW]W�� )ULHGULFK� ,,�� ZLUG� �PLW� GHP� GHVSRWLVFKHQ�� EUXWDOHQ� &KDUDNWHU� VHLQHV� 9DWHUV� � DOV� 6DGLVW�LGHQWLIL]LHUW�Ä)5,('5,&+� SU�JHOW� IOLHKHQGH� 6ROGDWHQ� LQ� GLH� 6FKODFKW�]XU�FN�+XQGH��:ROOW�LKU�HZLJ�OHEHQ��������,FK�ZROOWH��LFK�ZlUH�PHLQ�9DWHU��± 5RWHU�6FKQHH�³���
9JO��&OHPHQV�YRQ�$PHOXQ[HQ��=XU�5HFKWVJHVFKLFKWH�GHU�+RIQDUUHQ��%HUOLQ�������6��������XQG������9JO��&DUO�)ULHGULFK�)O|JHO��7KDWHQ�XQG�/HEHQ�HLQHV�DEHQWKHXHUOLFKHQ�*HOHKUWHQ��%HUOLQ��������� +HLQHU�0�OOHU��/HEHQ�*XQGOLQJV�)ULHGULFK�YRQ�3UHX�HQ�/HVVLQJV�6FKODI�7UDXP�6FKUHL��D��D��2���6�������� (EG���6�������� (EG���6�������� (EG���6�������� (EG���6�����



���

,Q�GLHVHP�=XVDPPHQKDQJ�EHQXW]W�+HLQHU�0�OOHU�*HVFKLFKWH�XQG�0\WKRV�DOV�Ä8QWHUZHUIXQJV� XQG�*HZDOWSRWHQWLDO³��� LQ�GHU�GHXWVFKHQ�*HVFKLFKWH�� 'LH� 9HUZHQGXQJ� GHV� 
%ULWDQQLFXV
�=LWDWV� DOV�9HUVDW]VW�FN� GLHQW� ]XU� 9HUGHXWOLFKXQJ� GHU� ZDFKVHQGHQ� %UXWDOLWlW�)ULHGULFKV�� ,Q�GHU� IROJHQGHQ�6]HQH�Ä$FK�ZLH�JXW�GDVV�QLHPDQG�ZHLVV�GDVV� LFK�5XPSHOVWLO]FKHQ� KHLVV� �� RGHU� ��'LH�6FKXOH� GHU�1DWLRQ³�ZLUG�GLH� 3HUVSHNWLYH� DXI� GHQ� GHXWVFKHQ� )DVFKLVPXV� DOV� KLVWRULVFKH�.RQWLQXLWlW�PLW�GHU�VDGLVWLVFKHQ�%UXWDOLWlW�)ULHGULFKV�HU|IIQHW�,Q� GHU� YLHUWHQ� 6]HQH� Ä+HU]N|QLJ� 6FKZDU]H� :LWZH³� YROO]LHKW�)ULHGULFK�GLH�9HUQLFKWXQJ�GHU�/LHEH�� GLH� HU��ZLH�GLH�6]HQH�EHOHJW�� LQ�GHU� )ULHGULFK� :LOKHOP� .DWH� H[HNXWLHUHQ� OlVVW�� YRQ� VHLQHP� 9DWHU�HUOHUQW� KDW����� JQDGHQORV� DQ� HLQHP� VlFKVLVFKHQ� 'HVHUWHXU�� REZRKO�GHVVHQ�)UDX�XP�%HJQDGLJXQJ�I�U�LKUHQ�0DQQ�ELWWHW�Ä)5,('5,&+��������:LH�QHLG�LFK�PHLQHQ�2SIHUQ�LKUHQ�7RG6LH�G�UIHQ�VWHUEHQ��DEHU�LFK�PX��W|WHQ�³���'LH� /HEHQVYHUDFKWXQJ� )ULHGULFKV NXOPLQLHUW� LQ� GHU� YLHUWHQ�6]HQH�Ä)5,('5,&+�WDQ]W��,FK�ELQ�GHU�:LWZHQPDFKHU��:HLEHU=X�:LWZHQ�PDFKHQ��:HLE��LVW�PHLQ�%HUXI�,FK�OHHU�GLH�%HWWHQ�DXV�XQG�I�OO�GLH�*UlEHU�³���,Q� GHU� VHFKVWHQ� 6]HQH� VWHKW� GLH� 9HUDFKWXQJ� GHU .XQVW� ± LQ� GHU�VHFKVWHQ�6]HQH�Ä(W� LQ�$UFDGLD�(JR��'LH�,QVSHNWLRQ³�PLW�GHP�$XIWULWW�HLQHV� .QDEHQFKRUHV�� 6FKLOOHUV�� GHV� %LOGKDXHUV� 6FKDGRZ� XQG� HLQLJHU�0DOHU� � LP�%UHQQSXQNW��'LH�$NWHXUH� VLQG� DOV�0DULRQHWWHQ� GHU�0DFKW�DXVJHDUEHLWHW�� XQG� GLH� .�QVWH� WUDJHQ� LQ� GHP� ZDKQKDIWHQ�8QWHUGU�FNXQJVV\VWHP� QXU� ]XU� $XIUHFKWHUKDOWXQJ� GHU� $XWRULWlW� GHV�+HUUVFKHUV�XQG�GHU�6WDDWVPDFKW�EHL�
��� 7KHR�%XFN��+HLQHU�0�OOHU��,Q��+HLQ]�/XGZLJ�$UQROG��+UVJ����.ULWLVFKHV�/H[LNRQ�GHU�GHXWVFKVSUDFKLJHQ�*HJHQZDUWVOLWHUDWXU�> ./*@��*|WWLQJHQ�������6��������KLHU�6������� 9JO��+HLQHU�0�OOHU��/HEHQ�*XQGOLQJV�)ULHGULFK�YRQ�3UHX�HQ�/HVVLQJV�6FKODI�7UDXP�6FKUHL��D��D��2���6������Ä(UVFKLH�XQJ�.DWWHV����)5,('5,&+�:,/+(/0�VWHKW�DXI ��'DV�ZDU�.DWWH����)5,('5,&+��6LUH��GDV�ZDU�LFK�³��� (EG���6�������� (EG���6�����



���

'LH� I�QIWH� 6]HQH� Ä/LHEHU�*RWW�PDFK�PLFK� )URPP� ��ZHLO� LFK� DXV�GHU�+|OOH�NRPP³�]HUUHL�W�GXUFK� LKUH�3OD]LHUXQJ�DOV�)UHPGN|USHU�GHQ�)ULHGULFK�7HLO� XQG� GDPLW� GHQ� (U]lKO]XVDPPHQKDQJ� ]X� *XQVWHQ� GHU�(YRNDWLRQ� HLQHU� SRO\SKRQHQ� 6]HQHQPRQWDJH� GXUFK� GLH� 9LHOIDOW� YRQ�%H]�JHQ� ]X� GHQ� �EULJHQ� 6]HQHQ�� +LHU� KDQGHOW� HV� VLFK� QLFKW� XP� GLH�%LRJUDSKLH� HLQHU� )LJXU� DOV� DEJHVFKORVVHQH� (LQKHLW�� VRQGHUQ� XP� GLH�6WUXNWXU� GHU� 8QWHUGU�FNXQJ�� LQ� GHU� 5HSUlVHQWDWLRQ� DOV� SUHX�LVFKHV�,UUHQKDXV�� ,Q� LKUHP� SV\FKLVFKHQ� 0HFKDQLVPXV� LVW� GLHVH� 6]HQH� DXI�DQGHUH�6]HQHQ�)ULHGULFKV�EH]RJHQ�'LH� 'DUVWHOOXQJ� YRQ� ]XVDPPHQIDVVHQGHQ� /HEHQVELODQ]HQ� LQ� GHU�VLHEWHQ� 6]HQH� Ä)ULHGULFK� GHU� *UR�H³� YHUVWlUNW� GHQ� (LQGUXFN�� GDVV�KLHU� � WURW]�GHV�7RGHV�GHV�3UHX�HQN|QLJV�� GHU�%HJLQQ�GHU�+HUUVFKDIW�GHU� E�URNUDWLVFKHQ� $SSDUDWH� DQJHEURFKHQ� LVW�� ������� (U� NUHSLHUW� (U�NUHSLHUW� (U� NUHSLHUW � � +HU]WRQ� XQG� $WHP� DXV�� 6WLOOH�� :LQG�� GHU� GHP�6WDDWVUDW� GDV�3DSLHU�DXV�GHQ�+lQGHQ� UHL�W��EHU�GLH�%�KQH� WUHLEW�DXI�GHU� %�KQH� KHUXPZLUEHOW�� 'HU� 6WDDWVUDW� MDJW� 3DSLHU�� 0HKU� 3DSLHU�ZHKW�DXI�GLH�%�KQH��LQ�GHQ�=XVFKDXHUUDXP� ���������,Q� GHU� DFKWHQ� 6]HQH� Ä+HLQULFK� YRQ� .OHLVW� VSLHOW� �� 0LFKDHO�.RKOKDDV³�YHUN|USHUW�.OHLVW�)ULHGULFK�SDQWRPLPLVFK�'LH�OHW]WH�6]HQH�Ä/HVVLQJV�6FKODI�7UDXP�6FKUHL³�VHW]W�ZLHGHUXP�PLW� HLQHP� 6SUXQJ� LQ� HLQH� QHXH� (SLVRGH� HLQ�� 'HU� /HVVLQJ�7HLO� GHV�7ULSW\FKRQV�EHJLQQW�PLW� HLQHU�6HOEVWEHIUDJXQJ��DXFK�GHV�$XWRUV��GHV�VHLQHU� ,GHQWLWlW� EHUDXEWHQ� ,FK�� ZDV� VLFK� VWUXNWXUHOO� LQ� GHU�6WHOOYHUWUHWHU�5ROOH� GHV� 6FKDXVSLHOHUV� lX�HUW�� 'LHVH� UHLFKW� YRQ� GHU�$XINOlUXQJ� 3UHX�HQV� ELV� ]XU� (QGVWDWLRQ� LQ� GHU� *HJHQZDUW� XQG� VWHOOW�PLW� QXU� GUHL� 6HLWHQ� 7H[W� HLQH� ODQJH� =HLWVSDQQH� DOV� ÄPRVDLNKDIWHV�*HVFKLFKWVNRQ]HQWUDW³��� LQ� H[WUHP� NRPSULPLHUWHU� )RUP� GDU�� /HVVLQJ�EHJHJQHW� PLW� GHP� OHW]WHQ� DPHULNDQLVFKHQ� 3UlVLGHQW� DXI� GHP�$XWRIULHGKRI� LQ� 'DNRWD� HLQHP� 5HSUlVHQWDQWHQ� GHU� PDWHULHOOHQ�=LYLOLVDWLRQ� GHU� 0RGHUQH�� =ZLHVSlOWH� ]ZLVFKHQ�JHLVWHVJHVFKLFKWOLFKHQ�6WU|PXQJHQ� YHUVFKLHGHQHU�(SRFKHQ� VWHKHQ� LP�=HQWUXP�GHV�/HVVLQJ�7HLOV��6R�ZLUG�GLH�=HLW�GHV����� -DKUKXQGHUWV�DOV�0LWWH� GHU� $XINOlUXQJ� PLW� GHP� 0DWHULDOLVPXV� GHV� ���� -DKUKXQGHUWV�
��� (EG���6�������� :ROIJDQJ�+HLVH��%HLVSLHO�HLQHU�/HVVLQJ�5H]HSWLRQ��+HLQHU�0�OOHU��,Q��1HXH�GHXWVFKH�/LWHUDWXU�����+�������������6����������KLHU�6�����



���

NRQIURQWLHUW�� $XI� GHP�%RGHQ� GHU� .ULWLN� DQ� GHU� $XINOlUXQJ� HUZlFKVW�GLH� .ULWLN� DP� +XPDQLVPXV�� GLH� VLFK� PLW� GHU� *U�QGXQJ� GHU� ''5�YHUNQ�SIW�� 9HUJDQJHQKHLW�� *HJHQZDUW� XQG� =XNXQIW� VLQG� DXI� HLQHU�]HLWOLFKHQ� (EHQH� YRUKDQGHQ�� GHU� FKURQLNDOLVFK�ILQDOLVWLVFKH�=HLWEHJULII� VWHKW� KLHU� LQ� )UDJH�� ,P� *HJHQVDW]� ]XU� OLQHDUHQ�+DQGOXQJVNDXVDOLWlW�� VR� +HLQHU� 0�OOHU� LP� *HVSUlFK� PLW� :ROIJDQJ�+HLVH�� KDQGHOW� HV� VLFK KLHU� XP� ]HLWOLFKH� 6LPXOWDQHLWlW� LQ� HLQHP�VFKZDQNHQGHQ�6\QFKURQLVPXV�Ä*HVFKLFKWH� DXI� GHP� 7KHDWHU� LVW� QXU� GDUVWHOOEDU� DOV�*OHLFK]HLWLJNHLW� YRQ� 9HUJDQJHQKHLW�� *HJHQZDUW� XQG� =XNXQIW��GDGXUFK�ZLUG�VLH��EHUVFKDXEDU�³���'LH� 6WUXNWXU� GHV� 7KHDWHUVW�FNHV� ª/(%(1� *81'/,1*6�)5,('5,&+� 921� 35(8�(1� /(66,1*6� 6&+/$)� 75$80�6&+5(,©� OlVVW� VLFK�PLW� HLQHP�6SLHJHO� YHUJOHLFKHQ�� LQ�GHP�GLVSDUDWH�ELRJUDSKLVFKH� 0RGHOOLHUXQJ�� 3DURGLH�� KHWHURJHQH� (OHPHQWH�� QLFKW�VSUDFKOLFKHV� $VVR]LDWLRQVPDWHULDO� DOV� 6SUDFKH� �HWZD� )LOP�� 0XVLN��3URMHNWLRQ� XVZ���� ELOGKDIWH� (LQ]HOV]HQHQ�� LPDJLQlUH� %LOGHU��P\WKRORJLVFKH�0RWLYH� XQG� LQWHUWH[WXHOOH�$QVSLHOXQJHQ� LQ� YLHOIDFKHQ�%UHFKXQJHQ� XQG� LQ� LPPHU� QHXHQ� �EHUUDVFKHQGHQ� .RPELQDWLRQHQ�DXIWDXFKHQ�� RKQH� VLFK� MH� ]X� HLQHP� VLQQKDIWHQ� *DQ]HQ� ]X� I�JHQ�� 'LH�6WUXNWXU� GHU� 6]HQH� Ä/HVVLQJV�6FKODI�7UDXP�6FKUHL³� IXQJLHUW� DOV� HLQH�$UW� OHHUHV� =HQWUXP�� XP� GDV� KHUXP� EHZHJOLFKH� )UDJPHQWH� NUHLVHQ��GLH� LQ� GHU� *OHLFK]HLWLJNHLW� GHV� DXV� YHUVFKLHGHQHQ� (SRFKHQ�KHU�EHUJHEUDFKWHQ� 'LVSDUDWHQ� � DXI� GHP� 3ULQ]LS� GHV�Ä$QDFKURQLVPXV³� XQG� Ä=HLWUDIIHUV³� EHUXKHQG� �9JO�� ����� � PRQWLHUW�ZHUGHQ�� 'LHVHV� .RPELQDWLRQVVSLHO� YROO]LHKW� VLFK� LQ� GHU� Y|OOLJHQ�$XIO|VXQJ� YRQ� 6LQQ]XVDPPHQKlQJHQ�� 'LH� 5H]LSLHQWHQ� ZHUGHQ� DXI�GLHVH� :HLVH� PLW� GHU� GHNRQVWUXNWLYHQ� .RPELQDWLRQ� GHU�ELRJUDSKLVFKHQ�(EHQHQ�GHU�)LJXUHQ�NRQIURQWLHUW��XQG�HV�HU|IIQHW�VLFK�HLQH�9LHO]DKO�YRQ�$VVR]LDWLRQHQ�:HJHQ�GHU�IUDJPHQWDULVFKHQ�6WUXNWXU�GHV�7H[WHV�IRUGHUW�0�OOHUV�7H[WOHNW�UH� GHP� 5H]LSLHQWHQ� DQ� KRKHV� 0D�� DQ�:DKUQHKPXQJVYHUP|JHQ� DE�� ,Q� GHU� 0DNURSHUVSHNWLYH� GHV�7KHDWHUWH[WHV� ILQGHW� VR� GLH� 'HVWUXNWLRQ� HLQHV� KHUN|PPOLFKHQ�
��� +HLQHU�0�OOHU��(LQ�*HVSUlFK�]ZLVFKHQ�:ROIJDQJ�+HLVH�XQG�+HLQHU�0�OOHU��,Q��'HUV���*HVDPPHOWH�,UUW�PHU����D��D��2���6���������KLHU�6�����



���

:DKUQHKPXQJVPXVWHUV� VWDWW�� GLH� GHU� =XVDPPHQVHW]XQJ� GXUFK� GHQ�%HWUDFKWHU�PLW�VHLQHU�DNWLYHQ�3DUWL]LSDWLRQ�EHGDUI�'LH� IUDJPHQWDULVFKH� 6FKUHLEZHLVH� PDFKW� ZLHGHU� GHXWOLFK�� GDVV�DXFK� HLQH� DQGHUH� 2UGQXQJ� XQG� GDPLW� DQGHUH� =XVDPPHQKlQJH�P|JOLFK� VLQG�� 9HUELQGXQJVOLQLHQ� ]ZLVFKHQ� GHQ� HLQ]HOQHQ�6]HQHQELOGHUQ� VLQG� P|JOLFKHUZHLVH� QXU� (IIHNWH� GHU� ZLOON�UOLFKHQ�$QRUGQXQJ�RKQH�+DXSWKDQGOXQJ�

���'DV�$XIEUHFKHQ�GHV�(U]lKOIOXVVHV�
+HLQHU� 0�OOHUV� 7H[WH� ]HLFKQHQ� VLFK� GXUFK� JDQ]KHLWVNULWLVFKH�6WUXNWXUHQ DXV�� GLH� HU� LQ� HLJHQVWlQGLJHQ� 6]HQHQ� DOV� 0HUNPDOH� GHU�IUDJPHQWDULVFKHQ� *HVWDOWXQJ� KHUVWHOOW�� EHLVSLHOVZHLVH� ZHUGHQ� PLW�+LOIH� GHU� 0RQWDJH� E]Z�� &ROODJH�7HFKQLN� IHUWLJH� 9HUVDW]VW�FNH� LQ�GHQ� 7H[W� HLQJHDUEHLWHW�� $XI� GHQ� HUVWHQ� %OLFN� VFKHLQW� GDV�SRVWPRGHUQH� 7KHDWHU� GLH� 5ROOH� GHV� 7H[WHV� JHULQJHU� ]X� VFKlW]HQ� DOV�GDV� NODVVLVFKH� )DEHOWKHDWHU���� :DV� +HLQHU� 0�OOHU� LQ� VHLQHP�7KHDWHUVW�FN� OHLVWHW�� LVW� HLQ� %UXFK�PLW� LKP� EHNDQQWHQ� 6LQQV\VWHPHQ��GLH� YHUVFKLHGHQH� 9RUVWHOOXQJHQ� HLQHU� VXEMHNWJHPl�HQ� 9HUIDVVWKHLW�GHU�:HOW�DQELHWHQ�'LH� $Q]LHKXQJVNUDIW� XQG� )DV]LQDWLRQ� GHU� 0�OOHUVFKHQ�7KHDWHUVW�FNH�GHU���HU�-DKUH�ZXU]HOQ�VHOEVWYHUVWlQGOLFK�QLFKW�QXU� LP�7KHPDWLVFKHQ�� GDV� GLH� GHXWVFKH� *HVFKLFKWH� GHU� 0LVHUH� ]XP�0LWWHOSXQNW� KDW�� VRQGHUQ� DXFK� LQ� GHQ� YHUVFKLHGHQHQ� .RGL]HV�WHFKQLVFKHU�XQG�JDWWXQJVVSH]LILVFKHU�$UW�%HL� GHU� %HWUDFKWXQJ� YRQ� 0�OOHUV� 7KHDWHUWH[WHQ� IDOOHQ�XQWHUVFKLHGOLFKH� 7H[WVFKLFKWHQ� LQV� $XJH�� GLH� GLH� GUDPDWLVFKH�,QWHJUDWLRQ� YRQ� /LQHDULWlW� XQG� .DXVDOLWlW� LP� +DQGOXQJVYHUODXI�YHUKLQGHUQ�,Q� GHU� *HVDPWVWUXNWXU� YRQ� ª',(� 6&+/$&+7©� � ª*(50$1,$�72'� ,1� %(5/,1© XQG� ª/(%(1� *81'/,1*6� )5,('5,&+� 921�

��� 9JO��+DQV�7KLHV�/HKPDQQ��3RVWGUDPDWLVFKHV�7KHDWHU��)UDQNIXUW�D�0��������6������



���

35(8�(1� /(66,1*6� 6&+/$)� 75$80� 6&+5(,© GRPLQLHUW�HLQGHXWLJ� GLH� GHNRQVWUXNWLYH� $EVLFKW�� 'LH� .RPELQDWLRQ� YRQ�GLVSDUDWHQ�� ZLGHUVSU�FKOLFKHQ� 7H[WHOHPHQWHQ� LVW� H[SOL]LW� DXI� HLQH�ZHFKVHOVHLWLJH�5HODWLYLHUXQJ�KLQ�DQJHOHJW��'HP]XIROJH�JLEW�HV�LQ�GHQ�7H[WHQ�0�OOHUV�NHLQHQ�.HUQSXQNW��VRQGHUQ�QXU�6FKZDQNXQJHQ��'LHVH�7KHDWHUVW�FNH� HQWKDOWHQ� 0RPHQWH�� GLH� VLH� YRQ� 0�OOHUV� IU�KHUHQ�6W�FNHQ�XQWHUVFKHLGHQ�$OV� 9HUVDW]VW�FNH� YHUZHQGHWH� (OHPHQWH� GHV� OLWHUDULVFKHQ�7H[WHV�� ZLH� *HGLFKWH�� 3URVDEORFN� XQG� DXVI�KUOLFKH� =LWDWH� VRZLH�QLFKW�VSUDFKOLFKH� =HLFKHQ�ZLH� 3DQWRPLPH� XQWHUEUHFKHQ� GLH� ODXIHQGH�+DQGOXQJ� LP� 7H[W�� 'HV� :HLWHUHQ� ZHUGHQ� GLH� KLVWRULVFKHQ� )LJXUHQ�XQG� (UHLJQLVVH� HIIHNWYROO� YHUIUHPGHW�� XP� GLH� :LUNXQJ� DXV� GHP�IUHLHQ� 6SLHO� GHU� (UNHQQWQLVNUlIWH� ]X� VWHLJHUQ�� ,Q� GHP� 7KHDWHUWH[W�ª*(50$1,$� 72'� ,1� %(5/,1©� HUUHJHQ� QLFKWGUDPDWLVFKH�7KHDWHUWH[WH� XQG� 3DVVDJHQ� DOV� 3URVDWH[W� ���� 6]HQH� Ä'LH� %U�GHU� �³��RGHU�*HGLFKW� ����� 6]HQH� Ä7RG� LQ�%HUOLQ� �³�� GLH�$XIPHUNVDPNHLW� GHV�=XVFKDXHUV�� )HUQHU� ZLUG� EHL� HLQHU� ,QV]HQLHUXQJ� GLH�0|JOLFKNHLW� GHV�SRO\SKRQHQ� (QWZXUIV� HLQHV� %�KQHQJHVFKHKHQV� DOV� ,QWHJUDWLRQ� DOOHU�N�QVWOHULVFKHQ�*HQUHV��GLH�ZLU�DOV�SRVWPRGHUQHV�7KHDWHU�EH]HLFKQHQ��SHU� ([SHULPHQW� HUSUREW��:LH� EHUHLWV� JH]HLJW� ZXUGH�� YHUVXFKW� +HLQHU�0�OOHU� GXUFK� ]LWDWKDIWH� 9HUV� RGHU� 3URVDHLQVFK�EH� GLH� GUDPDWLVFKH�+DQGOXQJ� HLQHU� 6]HQH� ]X� XQWHUEUHFKHQ� RGHU� DOV� HLJHQVWlQGLJH��QLFKWGUDPDWLVFKH� 6]HQH� LQ� GLH� 6W�FNKDQGOXQJ� HLQ]XI�JHQ���� 'LH�7H[WIDVVXQJ� YRQ� ª*(50$1,$� 72'� ,1� %(5/,1©� � GLH� DOV� ÄEOR�HV�.RQJORPHUDW� KHWHURJHQHQ� 7H[WPDWHULDOV³��� HUVFKHLQW�� LOOXVWULHUW� GLH�$ENHKU� YRQ� GHU� VHLW� GHU� $XINOlUXQJ� YRUKHUUVFKHQGHQ� 7HQGHQ]� HLQHU�PLPHWLVFK�LOOXVLRQLVWLVFKHQ� $EELOGXQJ� YRQ� :LUNOLFKNHLW� ]X� *XQVWHQ�HLQHU� $UW� DQWLPLPHWLVFK�DQWLKLHUDUFKLVFKHQ� 7KHDWHUV���� 0�OOHU�YHU]LFKWHW� LQ� VHLQHQ� 7KHDWHUWH[WHQ� DXI� HLQH� ,QWHUSUHWDWLRQ�� ZLH� VLH�PLWWHOV� WUDGLWLRQHOOHU� VHPDQWLVFKHU� 3DUDPHWHU� JHZRQQHQ� ZHUGHQ�NDQQ�
��� 'LHVHV�9HUIDKUHQ�ZLUG�EHUHLWV�LP�7KHDWHUWH[W�ª=(0(17©�YRQ������DOV�]XVlW]OLFKH�7H[WVFKLFKW�GHU�3URVDIRUP�� NXUVLY�JHGUXFNWH�3DVVDJHQ�DOV�%�KQHQDQZHLVXQJHQ�� SUDNWL]LHUW��9JO��+HLQHU�0�OOHU��=HPHQW��,Q��'HUV���*HVFKLFKWHQ�DXV�GHU�3URGXNWLRQ����%HUOLQ�������6������������ 1RUEHUW�2WWR�(NH��+HLQHU�0�OOHU��D��D��2���6��������� 1DFK�0DQIUHG�3ILVWHU�ZLUG�GHU�Ä,GHDOW\S�GHU�JHVFKORVVHQHQ�)RUP³�DOV�ÄKLHUDUFKLVFK�RUJDQLVLHUWH�6WUXNWXU³�GDUJHVWHOOW��ÄEHL�GHU�GLH�,GHH�GLH�)DEHO�XQG�GDV�*DQ]H�GHU�)DEHO�MHGHV�7HLO�GHWHUPLQLHUW³��9JO��0DQIUHG�3ILVWHU��'DV�'UDPD��D��D��2���6������



���

'LH� DFKWH� 6]HQH� Ä+HLQULFK� YRQ� .OHLVW� VSLHOW� �� 0LFKDHO�.RKOKDDV³� LQ� ª/(%(1� *81'/,1*6� )5,('5,&+� 921� 35(8�(1�/(66,1*6�6&+/$)�75$80�6&+5(,©� �IXQJLHUW�DOV� 
=ZLVFKHQVSLHO 
�UHV�PHHKDIWHQ� &KDUDNWHUV�� GDV� QDFK� GHP� 7RG� )ULHGULFKV� ]XP�/HVVLQJ�7HLO� �EHUJHKW�� 'LH� 6]HQH� ZLUG� YRQ� GHU� 3DQWRPLPH� JHELOGHW��LQ� GHU� .OHLVW� PLW� GHQ� 3XSSHQ� �.OHLVWSXSSH�� )UDXHQJUXSSH��3IHUGHSXSSH�� HLQ� 7RGHV]HUHPRQLHOO� DXII�KUW���� 'LHVH� VWXPPH� 6]HQH�NDQQ� DOV� 1HXIRUPXOLHUXQJ� GHU� 7KHDWHUSRHWLN� XQWHU� GHP� $VSHNW� GHU�'HNRQVWUXNWLRQ� GHU� UlXPOLFK�]HLWOLFKHQ� 6WU|PXQJ� EH]HLFKQHW�ZHUGHQ�� GD� VLH� DOOH� ELVKHULJHQ� 7KHPHQ� XQG�0RWLYH� YDULLHUW��:LH� GLH�.OHLVW�6]HQH� EHVWHKW� DXFK� GLH� HOIWH� 6]HQH� Ä1DFKWVW�FN³� LQ�ª*(50$1,$� 72'� ,1� %(5/,1©� DXV� HLQHU� 3DQWRPLPH�� GLH� ZHGHU�HLQH� HLQIDFKH� ,QWHUSUHWDWLRQ� HUP|JOLFKW� QRFK� �EHUKDXSW� HLQH�EHVWLPPWH� 6LQQJHEXQJ� HUODXEW� XQG� DXFK� KDQGOXQJVORJLVFK� QLFKW� PLW�GHQ� YRUDQJHKHQGHQ� XQG�RGHU� QDFKIROJHQGHQ� 6]HQHQ� YHUNQ�SIW LVW����'LHVH� 7H[WVFKLFKW� YHUZHLVW� DXI� GLH� /�FNHQKDIWLJNHLW� GHV� 7H[WHV�� LQ�GHP� HLQH� =XRUGQXQJ� GHU� )LJXUHQ� XQG� HLQH� 6LWXDWLRQVELQGXQJ� QLFKW�HUNHQQEDU�LVW�+LQ]X� NRPPW� GLH� )RUPHQYLHOIDOW� DXI� GHU� GHNRQVWUXNWLYHQ�(EHQH�GHV� 3UR]HVVHV�� LQ� GHP� µ6SLHO�LP�6SLHO�.RQILJXUDWLRQ¶��7UDXPHOHPHQWH��5HJLHDQZHLVXQJHQ� HLQJHVHW]W�ZHUGHQ��'LH�$QHNGRWH�� Ä'HU� 0�OOHU� YRQ� 6DQVVRXFL³� � NROOLGLHUW� LQ� GHU� 6]HQH�Ä%UDQGHQEXUJLVFKHV�.RQ]HUW� �³� LQ�ª*(50$1,$�72'� ,1�%(5/,1©PLW� GHP� 9HUVDW]VW�FN� GHU� µ6SLHO�LP�6SLHO�.RQILJXUDWLRQ¶� DOV�&ORZQVSLHO�� 'DV� 
�EHUOLHIHUWH
� *HVFKHKHQ� ZLUG� ]HUWU�PPHUW� XQG�ZLHGHUXP� YHUlQGHUW�� LQGHP� HV� GLH� ]HLWOLFKH� 'LPHQVLRQ� DP� 6FKOXVV�GHU� 6]HQH� �EHUVSULQJW�� 9RQ� GHU� =HLW� )ULHGULFKV� � LP� 6LHEHQMlKULJHQ�.ULHJ� � LQ� GLH� =HLW� GHV� (UVWHQ� :HOWNULHJV� � Ä-('(5� 6&+866� (,1�5866� -('(5�75,77�(,1�%5,7� -('(5�67266�(,1�)5$1=26³��� �SUlVHQWLHUW� VLFK� GLH� µ6SLHO�LP�6SLHO�.RQILJXUDWLRQ¶� DOV� 9HU]HUUXQJ�XQG�9HUIUHPGXQJ�GXUFK�GLH� ÄhEHUODJHUXQJ�YRQ�6SLHOHEHQHQ³�����+LHU�VFKZDQNW� HLQ� %H]LHKXQJVIOHFKW� ]ZLVFKHQ� ]HLWOLFKHQ� XQG� UlXPOLFKHQ�
��� 9JO��+HLQHU�0�OOHU��/HEHQ�*XQGOLQJV�)ULHGULFK�YRQ�3UHX�HQ�/HVVLQJV�6FKODI�7UDXP�6FKUHL��D��D��2��������� 9JO��+HLQHU�0�OOHU��*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6����I���� (EG���6�������� 0DQIUHG�3ILVWHU��'DV�'UDPD��D��D��2���6������



���

'LPHQVLRQHQ� GXUFK� XQWHUVFKLHGOLFKH� �GUDPDWLVFK� � NLQHVLVFKH��YLVXHOOH�� VSUDFKOLFKH�� =HLFKHQ� LP� LQQHUHQ� XQG� lX�HUHQ�.RPPXQLNDWLRQVV\VWHP�,Q�lKQOLFKHU�:HLVH�ZLUG�DXFK�GLH�7UDXPHLQODJH�YHUZHQGHW��VR�LQ�GHU� 6]HQH� Ä)OHLVFKHU� XQG� )UDX³� LQ� ª',(� 6&+/$&+7©� � GLH� GHQ�7UDXP� GHV� )OHLVFKHUV� DOV� $EOHKQXQJ� GHU� H[DNWHQ� $EELOGXQJ� GHU�5HDOLWlW�PLW�QDWXUDOLVWLVFKHQ�0LWWHOQ�NHQQWOLFK�PDFKW�,Q� VHLQHU� %LRJUDSKLH� KDW� +HLQHU� 0�OOHU� VHLQH� 6LFKW� GHV�7UDXPHOHPHQWV� DOV� *HJHQHQWZXUI� ]XP� DQWL�QDWXUDOLVWLVFKHQ� 7KHDWHU�HUOlXWHUW�� Ä0LFK� KDW� LPPHU� GLH� (U]lKOVWUXNWXU� YRQ� 7UlXPHQ�LQWHUHVVLHUW�� GDV� hEHUJDQJVORVH�� GLH� $X�HUNUDIWVHW]XQJ� YRQ� NDXVDOHQ�=XVDPPHQKlQJHQ�� 'LH� .RQWUDVWH� VFKDIIHQ� %HVFKOHXQLJXQJ�� 'LH�JDQ]H� $QVWUHQJXQJ� GHV� 6FKUHLEHQV� LVW�� GLH� 4XDOLWlW� GHU� HLJHQHQ�7UlXPH�]X�HUUHLFKHQ��DXFK�GLH�8QDEKlQJLJNHLW�YRQ�,QWHUSUHWDWLRQ�³���=XVDPPHQKlQJH� VLQG� QDFK� GLHVHU� $QVLFKW� SURYLVRULVFKHU� $UW� XQG�XQVLFKHU��'DKHU�HUKlOW�GLH�6LFKW�GHV�'LVNXUVHV�O|FKULJH�6WHOOHQ�*HJHQ� GHQ� 6WDWXV� NRQYHQWLRQHOOHU� 5HJLHDQZHLVXQJHQ� DOV�)XQNWLRQ� GHU� V]HQLVFKHQ� $QPHUNXQJ� � GLH� 6FKDXVSLHOHUDNWLRQ�VWHXHUQ�� GLH� DXNWRULVFKH� $XIJDEH� DXVI�OOHQ� � ZLUG� LQ� GLHVHU�7H[WVFKLFKW� GDV� 3UREOHP� GHV� VHPDWLVFKHQ� %H]XJV� DXIJHZRUIHQ��%HLVSLHOVZHLVH� EHVWHKW� GLH� VLHEWH� 6]HQH� LQ� ª/(%(1� *81'/,1*6�)5,('5,&+� 921� 35(8�(1� /(66,1*6� 6&+/$)� 75$80�6&+5(,© DXVVFKOLH�OLFK� DXV� 5HJLHDQZHLVXQJHQ�� LQ� GHQHQ� HV� NHLQH�HLQ]LJH�JHVSURFKHQH�5HSOLN�XQG� IROJOLFK� DXFK�NHLQHQ�+DXSWWH[W�JLEW��'LH� 9HUZHQGXQJ� GLHVHU� 5HJLHDQZHLVXQJHQ� LVW� LQ� GLHVHU� 6]HQH� DXV�GHP�3ULQ]LS�VSUDFKOLFKHU�5HSUlVHQWDWLRQ�DXVJHEURFKHQ�,Q� 0�OOHUV� 7H[WHQ� VLQG� GLH� 5HJLHDQZHLVXQJHQ� NHLQ�YHUPLWWHOQGHV� .RPPXQLNDWLRQVV\VWHP� ZLH� LQ� GHQ� QDUUDWLYHQ� 7H[WHQ��VLH� ]HXJHQ� YRQ� GHU� 3OXULPHGLDOLWlW� GHV� 7H[WHV���� 'DEHL� JHUlW� GHU�'LVNXUV�LQV�6WRFNHQ�%HL� GHU� (LQI�JXQJ� GLVSDUDWHU� *HJHQVWlQGH� E]Z�� 7H[WVFKLFKWHQ�IHKOW� GDV� 9HUELQGXQJVHOHPHQW� HQWZHGHU� JDQ]�� RGHU� HV� ZLUG� DXI�
��� +HLQHU�0�OOHU��.ULHJ�RKQH�6FKODFKW��/HEHQ�LQ�]ZHL�'LNWDWXUHQ��.|OQ�������6��������� 9JO��0DQIUHG�3ILVWHU��D��D��2���6�����



���

YDULLHUWH� :HLVH� LQ� DQGHUH� +DQGOXQJVVHTXHQ]HQ� HLQJHVHW]W�� ZDV� ]X�HLQHQ�%UXFK�DXI�GHU�+DQGOXQJVHEHQH�I�KUW�'DU�EHU� KLQDXV� HQWVWHKW� GHU� (LQGUXFN� YRQ� 'LVNRQWLQXLWlW� DXFK�GXUFK� GDV� VWlQGLJH� $OWHUQLHUHQ� ]ZLVFKHQ� %HVFKUHLEXQJ� GHU�*HJHQZDUW�� (ULQQHUXQJHQ� XQG� DOOJHPHLQHQ� 5HIOH[LRQHQ�� $EUXSWH�2UWV� XQG� 6]HQHQZHFKVHO� ZHUGHQ� QRFK� XQWHUVWULFKHQ� GXUFK� DQ�5HJLHDQZHLVXQJHQ� HULQQHUQGH� HLQOHLWHQGH� 6lW]H� LQ� GHU� 6]HQH�Ä+RPPDJH� j� 6WDOLQ� �³� LQ� ª*(50$1,$� 72'� ,1� %(5/,1© ZLH�Ä,PPHU� PHKU� 6ROGDWHQ� WDXPHOQ� XQG� NULHFKHQ� DXI� GLH� %�KQH�� IDOOHQ��EOHLEHQ� OLHJHQ�� 'DQQ� WUHWHQ� �EHUOHEHQVJUR�� LQ� YHUURVWHWHQ�+DUQLVFKHQ� GLH� 1LEHOXQJHQ� *XQWKHU�� +DJHQ�� 9RONHU� XQG� *HUQRW�DXI�³���'DV� )UDJPHQWDULVFKH� YHUVWlUNW� GXUFK� GLH� 9HUVFKDFKWHOXQJ� GHU�(SRFKHQ� GHQ� (LQGUXFN�� GDVV� KLHU� GLH� µZLHGHUKROWH� (LQPDOLJNHLW¶�KLVWRULVFKHU� (UHLJQLVVH� ]XP� ]XVDPPHQIDVVHQGHQ� 5�FNEOLFN� DXI� GDV�JHVFKLFKWOLFK� HQWVFKHLGHQGH� 0RGHOO� GHU� 6HOEVW]HUVW|UXQJ� XQG� GHV�.DQQLEDOLVPXV�JHI�KUW�KDW��=XGHP�VWHOOW� VLFK�GXUFK�GLH�6LPXOWDQHLWlW�GHU� UHDOLVWLVFK�JHVFKLFKWOLFKHQ�XQG�YHUJDQJHQ�JHJHQZlUWLJHQ�%H]�JH��µGLH� GHXWVFKHQ� 6ROGDWHQ¶� LP�.HVVHO� YRQ� 6WDOLQJUDG�� µ1DSROHRQ¶� XQG�µ&lVDU¶� DOV� 7RWHQWDQ]ILJXUHQ� LP� .HVVHO� YRQ� 6WDOLQJUDG� XQG� µGLH�1LEHOXQJHQ¶� LP�=ZHLWHQ�:HOWNULHJ��GLH�5�FNNHKU�]X�GHQ�8UVSU�QJHQ�HLQ� (LQ� lKQOLFKHV� %HLVSLHO� GDI�U� LVW� GHU� I�QIWH� 7HLO� Ä'LH� )UDX³� LQ�GHU�YLHUWHQ�6]HQHQIROJH�YRQ�ª',(�6&+/$&+7©� �'LHVHU�7HLO�ZLUG�LQ�YHUVFKLHGHQHQ� ]HLWOLFKHQ� 'LPHQVLRQHQ� GDUJHVWHOOW�� *HJHQZDUW� �9HUJDQJHQKHLW� � (ULQQHUXQJ�� 'HU� $EVFKQLWW� EHJLQQW� PLW� GHP�,PSHUIHNW� XQG� YHUlQGHUW� VLFK� LQ� GHP� PLWWOHUHQ� 7HLO� GHV� $EVFKQLWWV�]XP�3UlVHQV�PLW�GHQ�:RUWHQ��Ä8QG�MHW]W� LVWV�VR�NRPPHQ�XQG�HU�VWLUEW�MHW]W�³��� 6FKOLH�OLFK� UHIOHNWLHUW� GLH� )UDX� UHPLQL]LHUHQG� GHQ�hEHUOHEHQVNDPSI� PLW� LKUHP� 0DQQ� LP� :DVVHU���� =ZLVFKHQ� GHQ�MHZHLOLJHQ�'LPHQVLRQHQ� JLEW HV� NHLQH�.QRWHQSXQNWH��'LH�$EVFKQLWWH�LQ� GLHVHP� 6]HQHQWHLO� RUGQHQ� VLFK� ]ZDU� QDFK� GHU� 5HLKH� HLQHV�(UHLJQLVVHV� DQ�� EOHLEHQ� DEHU� HLJHQVWlQGLJ�� XQG� GLH� ]HLWOLFKH�
��� +HLQHU�0�OOHU��*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6�������� +HLQHU�0�OOHU��'LH�6FKODFKW��D��D��2���6�������� (EG���6�����



���

'LIIHUHQ]�]ZLVFKHQ�GHQ�$EVFKQLWWHQ�EHVWHKW�IRUW ��'LHVH�6FKUHLEZHLVH�0�OOHUV� LVW� $XVGUXFN� HLQHV� %UXFKV� PLW� GHU� &KURQRORJLH� XQG� GHU�7RWDOLWlW�HLQHV�LQ�VLFK�DEJHVFKORVVHQHQ�7H[WHV�8QWHU� HLQHP� Y|OOLJ� DQGHUHQ� $VSHNW� LVW� GLH� %HYRU]XJXQJ� GHV�)UDJPHQWDULVFKHQ� ]X� VHKHQ��0LW� GHU� (QWZLFNOXQJ� GHU�0DVVHQPHGLHQ�XQG� GHU� hEHUI�OOH� GHU� GXUFK� GLH� 0HGLHQ� YHUPLWWHOWHQ��+HUUVFKDIWVLGHRORJLH� EHLQKDOWHQGHQ� 6SUDFKH�� ]ZHLIHOW� +HLQHU� 0�OOHU�DQ� LKUHU� $XVGUXFNVNUDIW�� $XV� GLHVHP� *UXQG� ZHUGHQ� VHLQH� 7H[WH�LPPHU� N�U]HU�� DQ� GLH� 6WHOOH� GHV� 'LDORJV� ]ZLVFKHQ� GHQ� GUDPDWLV�SHUVRQDH� WULWW� GHU�$XWRUWH[W���� ,Q� GLHVHP�=XVDPPHQKDQJ� JHODQJW� GLH�$XIIDVVXQJ�YRP�=HUEUHFKHQ�GHV�6XEMHNWV�]XP�$XVGUXFN�'LH� )UDJPHQWDULVLHUXQJ� EHWULIIW� GDKHU� QLFKW� QXU� GLH� 6WUXNWXU��VRQGHUQ� DXFK� GLH� 6\QWD[�� $XIIlOOLJ� LP� REHQ� HUZlKQWHQ�$EVFKQLWW� LVW�GLH� IDVW� GXUFKJlQJLJ� JHEURFKHQH� 5HGH� �PLW� +DOEVlW]HQ� XQG� IDOVFKHU�6\QWD[��'HU� %UXFK� ]ZLVFKHQ� 6HLQ� XQG� %HGHXWXQJ� ZLUNW� VFKRFNKDIW��*HVSUlFKVIHW]HQ�XQG� ]XVDPPHQKDQJORVH�$OOWDJVIORVNHOQ�EHKHUUVFKHQ�GDV� 7HUUDLQ�� 'LH� (OHPHQWH� GHU� 6SUDFKH� VLQG� LVROLHUW�� GHU�6SUDFKDXIEDX� ZLUG� ]HUOHJW�� $P� (QGH� NRPPW� HV� ]XP� =HUIDOO� MHGHU�VWLOLVWLVFKHQ� XQG� ORJLVFKHQ� .RKlUHQ]���� $Q� GLH� 6WHOOH� GHU� VWHWV�IDYRULVLHUWHQ�NRQYHQWLRQDOLVWLVFKHQ�9HUELQGXQJ�]ZLVFKHQ�6LJQLILNDQW�XQG� 6LJQLILNDW� WULWW� QXQ� GLH� $XIZHUWXQJ� GHV� PHWDSKRULVFKHQ� XQG�ELOGOLFKHQ� 6SUDFKGXNWXV�� GHU� GHU� 6LQQYHUIORFKWHQKHLW� GHU� 5HDOLWlW�JHUHFKW�ZLUG�:LH� EHUHLWV� HUZlKQW�� VLQG� 9HUNQDSSXQJ� GHV� 'LDORJV�� ELV� LQV�([WUHPH� YHUGLFKWHWHU� 7H[W�� KRKHU� *UDG� GHU� 6WLOLVLHUXQJ� GHU�8PJDQJVSUDFKH�� YHUNQDSSWH� 6\QWD[� XQG� (OOLSVHQ� LP� 6DW]EDX� DOV�VSH]LILVFKH�.RPPXQLNDLRQVIRUP�GHV�7KHDWHUWH[WHV� EHL�0�OOHU�0LWWHO�GHU� )UDJPHQWDULVLHUXQJ� GHU� GUDPDWLVFKHQ� $XVVDJH�� 'LH� 6SUDFKH� LVW�EHL� 0�OOHU� GHP]XIROJH� UDGLNDO� IUDJPHQWLHUW�� HQWSUDJPDWLVLHUW� XQG�JHVWXDOLVLHUW�� 'LHVH� .RQ]HSWLRQ� LVW� EHGLQJW� GXUFK� GDV� 5HVXOWDW� HLQHU�SRVWPRGHUQHQ� bVWKHWLN�� GLH� VLFK� LQ� GHU� )UDJPHQWDULVLHUXQJ� GHV�6W�FNHV� XQG� LQ� GHU� 9HUHLQLJXQJ� HLQHU� 9LHO]DKO� YHUVFKLHGHQHU�
��� 9JO��9ODGR�2EDG��=X�0�OOHUV�3RHWLN�GHV�)UDJPHQWDULVFKHQ��,Q��)UDQN�+|UQLJN��+UVJ����+HLQHU�0�OOHU�0DWHULDO��/HLS]LJ�������6�����������KLHU�6��������� 9JO��+DQV�7KLHV�/HKPDQQ��3RVWGUDPDWLVFKHV�7KHDWHU��D��D��2���6�����I�



���

.RGL]HV� PDQLIHVWLHUW���� +HLQHU�0�OOHU� ZLOO� GHQ� �7KHDWHU��7H[W� QLFKW�DOV� 6SLHJHOXQJ� NRPSOH[HU� 5HDOLWlW� RGHU� DOV� PRGHOOKDIWH�6LQQNRQVWUXNWLRQ� YHUVWDQGHQ� ZLVVHQ�� GHVKDOE� VHLQ� 3OlGR\HU� I�U� HLQH�'HNRQVWUXNWLRQ� GHV� VSUDFKOLFKHQ� 5HSUlVHQWDWLRQVPRGHOOV� XQG� GHU�6LQQNDWHJRULH�(LQH�2ULHQWLHUXQJ�DP�+DQGOXQJVYHUODXI�ZLUG�]XVlW]OLFK�GDGXUFK�YHUKLQGHUW�� GDVV� 0�OOHU� NHLQH� ]XVDPPHQIDVVHQGHQ� $EVWUDNWLRQHQ�DQELHWHW�RGHU�DEHU�LUUHI�KUHQGH�6FKZHUSXQNWH�VHW]W��,Q�ª*(50$1,$72'� ,1� %(5/,1© YHUZHQGHW� GLH� SDQWRPLPLVFKH� 3HUIRUPDQ]�Ä1DFKWVW�FN³�� ZLH� HUZlKQW�� QXU� YLVXHOOH� XQG� QLFKW�VSUDFKOLFKH�DNXVWLVFKH� =HLFKHQ� ]XU� %HGHXWXQJ� HLQHU� HLQ]HOQHQ� VSH]LILVFKHQ�+DQGOXQJ�� ,Q� GHU� 2UW� XQG� =HLWORVLJNHLW� VROFKHU� 7H[WH� IlOOW� GLH�/LQHDULWlW� GHU� lVWKHWLVFKHQ� .RQVWUXNWLRQ� YRQ� :LUNOLFKNHLW� XQG�*HVFKLFKWH�LP�'UDPD�LQ�VLFK�]XVDPPHQ����'LH� /LQHDULWlW� GHV� 7H[WHV� ZLUG� GXUFK� W\SRJUDSKLVFKH�%HVRQGHUKHLWHQ� �+HUYRUKHEXQJ� GXUFK�0DMXVNHOVFKULIW�� XQWHUEURFKHQ��GLH�KlXILJ�=LWDWLRQHQ� DXV�GHU�/LWHUDWXU� >6KDNHVSHDUH@�RGHU�DXV� � ]XP�7HLO�YDULLHUWHP�GHXWVFKHP�� 7UDGLWLRQVJXW�>9RONV� XQG�2SHUHWWHQOLHG��*HEHW��$E]lKOUHLP�HWF�@�HQWKDOWHQ�� Ä2�:+$7�$�12%/(�0,1'�,6�+(5(���2¶�(57+52:1³���� Ä.(,1�6&+g1(5�/$1'�,1�',(6(5�=(,7���$/6�+,(5�'$68165(�:(,7�81'�%5(,7³���Ä*/h&./,&+� ,67� �� :(5� 9(5*,667� �� :$6� (,10$/��1,&+7�=8�b1'(51�,67³���� Ä9$7(5�816(5�'(5�'8�%,67�,0�+,00(/³���Ä(,16�=:(,�'5(,�9,(5�)h1)�6(&+6�6,(%(1���(,1(�%$8(56)5$8�.2&+7�5h%(1³���
��� 9JO��$OIRQVR�GH�7RUR��'LH�:HJH�GHV�]HLWJHQ|VVLVFKHQ�7KHDWHUV�� =X�HLQHP�SRVWPRGHUQHQ�0XOWLPHGLD�7KHDWHU�RGHU��GDV�(QGH�GHV�PLPHWLVFK�UHIHUHQWLHOOHQ�7KHDWHU"�,Q��*�QWKHU�$KUHQGV��+UVJ����)RUXP�PRGHUQHV�7KHDWHU��%G������+�����7�ELQJHQ�������6�����������KLHU�6��������� 9JO��1RUEHUW�2WWR�(NH��+HLQHU�0�OOHU��$SRNDO\SVH�XQG�8WRSLH��D��D��2���6�������� (EG���6�������� (EG���6�������� (EG���6�������� (EG���6�����



���

(LQ� VROFK� XQNRQYHQWLRQHOOHU� (LQVDW]� YRQ� .RQWLQXLWlW�VXJJHULHUHQGHQ� 7H[WHOHPHQWHQ� PDFKW� GHQ� %UXFK� ]ZLVFKHQ� GHQ�3DVVDJHQ�$EVFKQLWWHQ� H[SOL]LW�� 'DV� $XIEUHFKHQ� HLQHU� DXI� 7RWDOLWlW�]LHOHQGHQ� )DEHO� GXUFK� 9HUVDW]VW�FNH� O|VW� GHUHQ� LPPDQHQWHV� 0RGHOO�GHU� (UNOlUXQJ� XQG� 6LQQVWLIWXQJ� DOV� 9HUYLHOIlOWLJXQJ� GHU� 3HUVSHNWLYH�DXI� ,QVJHVDPW� IXQJLHUHQ� GLH� 9HUVDW]VW�FNH� GHV� 0�OOHUVFKHQ� 7H[WHV�DOV� HLQH� ,QIUDJHVWHOOXQJ� KHUN|PPOLFKHU� JDWWXQJVSRHWRORJLVFKHU�.ULWHULHQ� �.RQIOLNWVWUXNWXU�� )LJXUHQNRQVWHOODWLRQ� HWF��� XQG�XQWHUVWUHLFKHQ�PLW�GHP�9HU]LFKW�DXI� MHJOLFKH�HQGJ�OWLJH�2UGQXQJ�GLH�8QDEJHVFKORVVHQKHLW� GHV� PLPHWLVFK�ILNWLRQDOHQ� 8QWHUQHKPHQV��'DKHU� LVW� HV� GLH� $XIJDEH� GHV� 5H]LSLHQWHQ�� YHUVFKLHGHQH� .RGL]HV� LQ�LKUHU� QHXHQ� 0DQLIHVWDWLRQ� RGHU� .RQNUHWLVLHUXQJ� DXI� GHU� (EHQH� GHV�6LJQLILNDQWHQ� ZLHGHU]XHUNHQQHQ�� 'XUFK� GHQ� *HJHQVDW]� ]XU�8QLIRUPLHUXQJ� GHU� 'DUVWHOOXQJ� ]HLJW� +HLQHU� 0�OOHU� PLW� VHLQHQ�HLJHQW�POLFKHQ� 6FKUHLESUDNWLNHQ� GLH� *UHQ]HQ� GHV� *HQUHV� DXI� XQG�EHWUHLEW�GHUHQ�SURJUDPPDWLVFKH�hEHUVFKUHLWXQJ����

���0HWDGLVNXUV�� �6HOEVW��.RPPHQWDUH�]XP�IUDJPHQWDULVFKHQ6FKUHLEHQ
,Q� GLHVHP� $EVFKQLWW� JHKW� HV� XP� GLH� VSH]LILVFKHQ�%HJU�QGXQJV]XVDPPHQKlQJH� GHV� )UDJPHQWDULVFKHQ� LQ� 0�OOHUV�7H[WHQ�� GDV� LQ� VHLQHP� lVWKHWLVFKHQ� 'HQNHQ� DOV� HLQH� ]HQWUDOH�.DWHJRULH�EHWUDFKWHW�ZHUGHQ�NDQQ��+HLQHU�0�OOHU�KDW�GHQ�$QWULHE�I�U�VHLQH�IUDJPHQWDULVFKH�6FKUHLEZHLVH�ELOGKDIW�JHVFKLOGHUW�Ä/HEHQVOlQJOLFK� VFKUHLEW� PDQ� VLFK� VHLQ� *HIlQJQLV� DXV� :RUWHQ�XQG� GHQ� 5HVW� VHLQHV� /HEHQV� LVW� PDQ� GDPLW� EHVFKlIWLJW�� GLHVHV�

��� (EG���6�������� $Q�GLH�6WHOOH�YRQ�+DQGOXQJ��)LJXUHQ�XQG�'LDORJ�DOV�6WUXNWXUHOHPHQWHQ�GHV�WUDGLWLRQHOOHQ�'UDPDV�WULWW�]XQHKPHQG�O\ULVFKH�7H[WXDOLWlW��%HPHUNHQVZHUW LVW��GDVV�0�OOHUV�VSlWH�7H[WH��GLH�REZRKO�I�U�GDV�7KHDWHU�JHVFKULHEHQ��VLFK�LP�ZHVHQWOLFKHQ�DQ�GLH�*DWWXQJVJHVHW]H�GHV�'UDPDV�QLFKW�PHKU�KDOWHQ��(LQ�0XVWHUEHLVSLHO�GDI�U�LVW�GHU�7H[W�ª%,/'%(6&+5(,%81*©��9JO��+HLQHU�0�OOHU��%LOGEHVFKUHLEXQJ��,Q��'HUV���6KDNHVSHDUH�)DFWRU\����%HUOLQ�������6�������



���

*HIlQJQLV� ]X� EHIHVWLJHQ�� ,Q� PHLQHU� 6HKQVXFKW� QDFK� GHP�)UDJPHQWDULVFKHQ� HUNHQQH� LFK� HLQH� 0|JOLFKNHLW�� GDV� *HIlQJQLV�DXI]XEUHFKHQ�³���6HLW� GHQ� VLHE]LJHU� -DKUH� KDW� GLH� (QWZLFNOXQJ� GHU�IUDJPHQWDULVFKHQ� )RUP� LQ� 0�OOHUV� 6W�FNHQ� HUVLFKWOLFK� PLW� GHU�$ENHKU� YRQ� GHU� VR]LDOHQ� 8WRSLH� ]X� WXQ�� 'DU�EHU� KLQDXV� YHUOlXIW� VLH�SDUDOOHO� PLW� GHP� VXN]HVVLYHQ� 9HUOXVW� GHV� *ODXEHQV� DQ� GLH�JHVHOOVFKDIWOLFKH�:LUNXQJ�YRQ�/LWHUDWXU����+HLQHU� 0�OOHU� KDW� VHLQH� YHUlQGHUWH� $XIIDVVXQJ� YRQ� 8WRSLH� LQ�HLQHP�*HVSUlFK�PLW�6\OYqUH�/RWULQJHU�HUOlXWHUW�Ä'DV�3UREOHP� LVW�� GD��8WRSLH�XQG�*HVFKLFKWH� VLFK� LPPHU�ZHLWHU�YRQHLQDQGHU� HQWIHUQHQ�� (V� LVW� XQP|JOLFK� JHZRUGHQ�� VLFK� GLH�8WRSLH� LQQHUKDOE� GHV� KLVWRULVFKHQ� 3UR]HVVHV� YRU]XVWHOOHQ�� 'LH�8WRSLH� VWHKW� KHXWH� MHQVHLWV� RGHU� QHEHQ� GHU� *HVFKLFKWH�� MHQVHLWV�RGHU�QHEHQ�GHU�3ROLWLN�³���0�OOHUV� 7H[WH� VLQG� � ZLH� HV� DXVVLHKW� � QLFKW� GXUFK� HLQHQ�SRVLWLYHQ� 8WRSLVPXV� JHNHQQ]HLFKQHW� XQG� HQWKDOWHQ� NHLQHQ�,QWHJUDWLRQVSXQNW�� GHU� HV� HUODXEWH�� GHQ� 7H[W� DXI� HLQHQ� GHILQLWLYHQ�6LQQ�IHVW]XOHJHQ�+HLQHU�0�OOHU� KDW� VLFK� LQ�YHUVFKLHGHQHQ�*HVSUlFKHQ�� ,QWHUYLHZV�XQG� .RPPHQWDUHQ� ]XP� )UDJPHQW� LQ� GHU� GHXWVFKHQ� *HVFKLFKWH� XQG�GHU� *HVFKLFKWH� GHV� 7KHDWHUV� JHlX�HUW�� 6HLQH� SURJUDPPDWLVFKH�%HVFKUHLEXQJ� GHU� ÄLQQRYDWLYHQ� 'UDPDWXUJLH³��� DOV� 6SLHO� PLW� GHP�ÄV\QWKHWLVFKHQ� )UDJPHQW³� EDOOW� VLFK� LPPHU� ZLHGHU� ]X� HLQHU�µEOLW]DUWLJHQ� (UKHOOXQJ¶� ]XVDPPHQ� XQG� HQWVFKZLQGHW� VRJOHLFK��0�OOHU� YHUVXFKW� VSlWHVWHQV� VHLW� ª75$.725© ����������� )UDJPHQWH�V\QWKHWLVFK� KHU]XVWHOOHQ�� 6HLQH� 'HXWXQJ� GHV� 3KlQRPHQV� GHV�)UDJPHQWDULVFKHQ� JHKW� LQ� HUVWHU�/LQLH� DXV� VHLQHP�YLHO� ]LWLHUWHQ�%ULHI�DQ�/LQ]HU�YRQ������KHUYRU�
��� +HLQHU�0�OOHU��'UHL�)UDJHQ�YRQ�+RUVW�/DXEH���������,Q��'HUV���5RWZHOVFK��D��D��2���6�����������KLHU�6��������� 9JO��%DUEDUD�&KULVW��D��D��2���6��������� +HLQHU�0�OOHU��,FK�JODXEH�DQ�.RQIOLNW��6RQVW�JODXEH�LFK�DQ�QLFKWV��D��D��2���6�������� .DWKDULQD�.HLP��D��D��2���6������� 9JO��+HLQHU�0�OOHU��7UDNWRU��,Q��'HUV���*HVFKLFKWHQ�DXV�GHU�3URGXNWLRQ����%HUOLQ�������6�������



���

Ä.HLQH�GUDPDWLVFKH�/LWHUDWXU� LVW� DQ�)UDJPHQWHQ� VR� UHLFK�ZLH�GLH�GHXWVFKH��'DV�KDW�PLW�GHP�)UDJPHQWFKDUDNWHU�XQVHUHU��7KHDWHU���*HVFKLFKWH� ]X� WXQ�� PLW� GHU� LPPHU� ZLHGHU� DEJHULVVHQHQ�9HUELQGXQJ� /LWHUDWXU� � 7KHDWHU� � 3XEOLNXP� �*HVHOOVFKDIW��� GLH�GDUDXV�UHVXOWLHUW�³���'LHVHV�=LWDW�EH]HXJW�EHUHLWV�GLH� ,QWHQWLRQ�GHU�6HOEVW�(LQRUGQXQJ�LQ� HLQHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� *HVFKLFKWH� XQG� �7KHDWHU���/LWHUDWXU�� +HLQHU� 0�OOHU� JHKW� HV� QLFKW� XP� GLH� 'DUVWHOOXQJ� NDXVDOHU�=XVDPPHQKlQJH�� VRQGHUQ� XP� GDV� IUDJPHQWDULVFKH� $QUHL�HQ�KLVWRULVFKHU� 9RUJlQJH�� GLH� GLH� .RQWLQXLWlW� GHU� *HVFKLFKWH� LQ� )UDJH�VWHOOHQ�� (U� KDW� GLH� *HVFKLFKWH� DOV� 6WRII� LQ� VHLQHQ� 7H[WHQ� QLFKW� LP�5�FNJULII� DXI� WUDGLWLRQHOOH� GUDPDWLVFKH� 0HWKRGHQ� ]XU� )DEHO�VWUXNWXULHUW�0�OOHU� KHEW� LP� +LQEOLFN� DXI� GLH� GUDPDWLVFKH�*HVFKLFKWVVFKUHLEXQJ� XQG� GLH� GHXWVFKH� *HVFKLFKWH� VHLQH�'HVWUXNWLRQVDEVLFKW� KHUYRU�� GLH� GHXWVFKH� *HVFKLFKWH� VHL� HLQH� ������2EVHVVLRQ�� XQG� HU� KDEH� YHUVXFKW�� GLHVHQ� .RPSOH[� ]X� �EHUZLQGHQ�GXUFK� =HUVW|UHQ���� %HL� LKP� HUVFKHLQW� GLH� GHXWVFKH� *HVFKLFKWH� DOV�HLQH� VWlQGLJH� $EO|VXQJ� YRQ� *HZDOW� GXUFK� *HJHQJHZDOW���� ,Q� GHU�6]HQH� Ä/LHEHU� *RWW� PDFK� PLFK� )URPP� �� :HLO� LFK� DXV� GHU� +|OOH�NRPP³� DXV� ª/(%(1� *81'/,1*6� )5,('5,&+� 921� 35(8�(1�/(66,1*6� 6&+/$)� 75$80� 6&+5(,© VFKUHLEW� 0�OOHU� LQ�DOOHJRULVFKHU� 'DUVWHOOXQJ� GHP� GHXWVFKHQ� ,GHDOLVPXV� GHQ� &KDUDNWHU�HLQHV� :DKQV\VWHPV� ]X���� 3UHX�HQ� DOV� 0XVWHUEHLVSLHO� I�U� GLH�XQKHLOYROOH� GHXWVFKH� *HVFKLFKWH� YHUGLFKWHW� VLFK� LP� %LOG� GHV�,UUHQKDXVHV�� +LHU� EHVXFKW� HLQ� 3URIHVVRU� PLW� VHLQHQ� 6WXGHQWHQ� HLQ�SUHX�LVFKHV� ,UUHQKDXV�� Ä0DQQ� LQ� .lILJ³�� Ä.LQG� LQ� %DQGDJH³� XQG�Ä)UDX� LQ� 6WXSRU³��� WUHWHQ� DOV� 9HUVDW]VW�FNH� DXI�� 'DQN� HLQHU� �IDVW�JHQLDOHQ�� (UILQGXQJ�� GHU� Ä0DVWXUEDWLRQVEDQGDJH³�� LVW HV� GHP�3URIHVVRU� JHOXQJHQ�� HLQHQ� .QDEHQ�� GHU� ]XP� Ä,GLRW>HQ@� JHZRUGHQ�GXUFK�0DVWXUEDWLRQ³�� DQ�ZHLWHUHQ�%HWlWLJXQJHQ� ]X� KLQGHUQ��'DKLQWHU�
��� +HLQHU�0�OOHU��(LQ�%ULHI��D��D��2���6��������� 9JO��+HLQHU�0�OOHU��,FK�JODXEH�DQ�.RQIOLNW��6RQVW�JODXEH�LFK�DQ�QLFKWV��D��D��2���6��������� 9JO��5ROI�*�QWHU�5HQQHU��'LH�SRVWPRGHUQH�.RQVWHOODWLRQ��7KHRULH��7H[W�XQG�.XQVW�LP�$XVJDQJ�GHU�0RGHUQH��)UHLEXUJ�������6��������� 9JO��*HQLD�6FKXO]��+HLQHU�0�OOHU��D��D��2���6��������� +HLQHU�0�OOHU��/HEHQ�*XQGOLQJV�)ULHGULFK�YRQ�3UHX�HQ�/HVVLQJV�6FKODI�7UDXP�6FKUHL��D��D��2���6�����



���

VWHKW� GHU� *HGDQNH� GHV� Ä6LHJ>HV@� GHU� 9HUQXQIW� �EHU� GHQ� URKHQ�1DWXUWULHE³����� HLQH� �ZDKUKDIW�� SDWULRWLVFKH� +DOWXQJ�� $XFK� GLH�=HEDKOILJXU� LVW� HLQ� SDWKRORJLVFKHU� )DOO�� DOOHLQ� GXUFK� GLH�(UVFKDIIXQJ�GHU�:HOW�� *RWW� LP�.lILJ� VWHKW� I�U� GHQ�*HLVW� SUHX�LVFKHU�*HVFKLFKWH��+HLQHU� 0�OOHU� VLHKW� GLH� *UXQGODJH� GHU� SHUPDQHQWHQ� 6W|UXQJ�� GHU�9HUKLQGHUXQJ� HLQHU� IRUWVFKUHLWHQGHQ� GHXWVFKHQ� *HVFKLFKWH� LQ� GHQ�
ZDKQKDIWHQ
� 8QWHUGU�FNXQJVV\VWHPHQ�� LQ� GHQHQ� GLH�7ULHEYHUGUlQJXQJ� LQ� EODVSKHPLVFKHU� :HLVH� DOV� ,UUHQKDXV� GHU�*HVFKLFKWH� DXIJHGHFNW� ZLUG�� ,P� 0RQRORJ� GHV� ,UUHQKDXV�3URIHVVRUV�Ä-HGHU� LVW� VHLQ� HLJHQHU� 3UHX�H³��� NRPPW� GHU� ]ZDQJKDIWH�0HFKDQLVPXV� DOV� 9HULQQHUOLFKXQJ� HLQHV� UHDOHQ� %HG�UIQLVVHV� ]XP�$XVGUXFN��'LH�SUHX�LVFKH�*HVFKLFKWH�XQG�LKUH�1DFKZLUNXQJHQ�LQ�GHU�*HJHQZDUW� GRPLQLHUHQ� LQ� 0�OOHUV� GHQ� 7H[WHQ� GHU� ��HU� -DKUH� DOV�EHYRU]XJWHP� 6WRII� LQ� %H]XJ� DXI� GHQ� µ6WLOOVWDQG� GHU� *HVFKLFKWH¶�� ,P�*HJHQVDW]� ]X� HLQHU� OLQHDU�WHOHRORJLVFKHQ� $XIIDVVXQJ� GHU� *HVFKLFKWH�EHJU�QGHW� � +HLQHU� 0�OOHU� GHQ� Ä=ZHLIHO� DP� )RUWVFKULWW³� PLW� VHLQHU�6LFKW�GHU�*HVFKLFKWH�DOV�Ä6SLUDOH³�GHU�*HZDOW����'DV�'LVNRQWLQXLHUOLFKH�JHVFKLFKWOLFKHU�9RUJlQJH� LVW� LQ�GLH�)RUP�GHV� 6W�FNV� HLQ]XVFKUHLEHQ�� *HVFKLFKWH� LVW� QLFKW� OlQJHU� LQ� HLQH� )DEHO�LQWHJULHUEDU�'DV� YRQ� 0�OOHU� I�U� GLH� 'DUVWHOOXQJ� KLVWRULVFKHU� *HVFKHKQLVVH�EHQXW]WH� 6WUXNWXUSULQ]LS� ZLUNW� DOV� 'XUFKEUHFKXQJ� YRQ� 5DXP� XQG�=HLW� XQG� NRPSULPLHUW� LP� µ=HLWUDIIHU¶�7HPSR� 6HTXHQ]HQ� HLQHV�*HVFKLFKWVELOGHV� �]XP� %HLVSLHO� YRQ� ���� Y�� &KU�� ELV� ����� LQ�ª*(50$1,$� 72'� ,1� %(5/,1©��� ,Q� GHU� ]HLWOLFK�UlXPOLFKHQ�$XVZDKO� GHU� 6]HQHQ� QLPPW� +HLQHU� 0�OOHU� H[WUHPH� 0RPHQWH� GHU�
GHXWVFKHQ�0LVHUH
� DXI�� 'LH� =HLW� GHU� GUDPDWLVFKHQ� 3UlVHQ]� HUVFKHLQW�GXUFK� HLQH� VSUXQJKDIW�GLVNRQWLQXLHUOLFKH� %HKDQGOXQJ� GHU� (UHLJQLVVH�DOV� ODE\ULQWKLVFK� FKDRWLVFKH� $QKlXIXQJ�� 8P� GLH� LPPHU� GULQJOLFKHU�ZHUGHQGH� *HVFKLFKWH� DXI]XDUEHLWHQ�� I�KUW� 0�OOHU� GLH� 7HFKQLNHQ� GHV�Ä=HLWUDIIHUV³�XQG�GHU�Ä$QDFKURQLVPXV³�%LOGXQJ�HLQ�
��� $OOH�=LWDWH��(EG���6����I���� (EG���6�������� 9JO��+HLQHU�0�OOHU��%ULHI�DQ�GHQ�5HJLVVHXU�GHU�EXOJDULVFKHQ�(UVWDXIIDVVXQJ�YRQ�3KLORNWHW�DP�'UDPDWLVFKHQ�7KHDWHU�6RILD��,Q��'HUV���+HU]VW�FN��D� D��2���6�����������KLHU�6������



���

Ä(LQH� 6FKOX�IROJHUXQJ� DXV� GLHVHU� VR� GUlQJHQGHQ� XQG�GULQJOLFKHQ� /DJH� LVW�� GD�� PDQ� GLH� (SRFKHQ� ]XVDPPHQVFKLHEW��GD�� PDQ� MHW]W� LQ� HLQHU� $UW� =HLWUDIIHU� DXI� GLH� *HVFKLFKWH�� GLH�9HUJDQJHQKHLWVJHVFKLFKWH�� EOLFNW�� 'DPLW� VWHOOW� VLFK� GLH� )UDJH��RE� PDQ� QLFKW� LP� *HVFKLFKWVGUDPD� KHXWH� GHQ� $QDFKURQLVPXV�EUDXFKW� 'HU� $QDFKURQLVPXV� ZDU� DXI� MHGHQ� )DOO� HLQ� ZLFKWLJHV�6WUXNWXUHOHPHQW� LQ� GHU� HOLVDEHWKDQLVFKHQ� XQG� VSDQLVFKHQ�'UDPDWLN��DOVR� LQ�GHU�NODVVLVFKHQ�'UDPDWLN��8QG�LFK�JODXEH��GD��HV� MHW]W� ZLHGHU� VR� LVW�� GD��PDQ� RKQH�$QDFKURQLVPXV�*HVFKLFKWH�QLFKW� PHKU� EHVFKUHLEHQ NDQQ�� ,FK� PHLQH�� *HVFKLFKWH� VR�EHVFKUHLEHQ� NDQQ�� GD�� GLH� %HVFKUHLEXQJ� DXI� HLQH� =XNXQIW�RULHQWLHUW�LVW�³���,Q� GHP� 6W�FN� ª*(50$1,$� 72'� ,1� %(5/,1©� EHLVSLHOVZHLVH�ZLUG� GLHVHV� 9HUIDKUHQ� DOV� ÄVFK|SIHULVFKHV� 3ULQ]LS³��� XQG� DOV�6WLOPLWWHO�DQJHZDQGW�0LW� GLHVHQ� 6WUDWHJLHQ�ZLOO�0�OOHU� HLQHQ� KLVWRULVFKHQ� 6WRII� QLFKW�ÄVDXEHU� DEVFKLOGHUQ³����� VRQGHUQ� LKQ� LQ� VWDUN� YHUlQGHUWHU� :HLVH�GDUELHWHQ�� %HLVSLHOH� GDI�U� VLQG� GLH� 6]HQHQ� Ä%UDQGHQEXUJLVFKHV�.RQ]HUW� �³� XQG� Ä+RPPDJH� D� 6WDOLQ� �³� LQ� ª*(50$1,$� 72'� ,1�%(5/,1©� � +LHU� ZHUGHQ� NHLQH UHDOLVWLVFKHQ� %LOGHU� YRQ� KLVWRULVFKHQ�6LWXDWLRQHQ� GHU� GHXWVFKHQ� *HVFKLFKWH� JHVSLHJHOW�� VRQGHUQ�ÄKLVWRULVFKH� 0RGHOOLHUXQJHQ� GHU� GHXWVFKHQ� *HVFKLFKWH³���HLQJHEUDFKW�,Q� GHU� 6]HQH� Ä%UDQGHQEXUJLVFKHV� .RQ]HUW� �³� ZLUG� )ULHGULFK� ,,��EHL� GHU�)HLHU� GHV� Ä+HOGHQ�GHU�$UEHLW³�XQYHUPLWWHOW� LQ� GDV�*HVFKHKHQ�HLQJHEUDFKW���� *HJHQ� LKQ��GHU�DOV�9DPSLU�DXIWULWW��NlPSIW�GHU�0DXUHU��Ä+HOG�GHU�$UEHLW³��� GHU� GHQ�.U�FNVWRFN�GHV�.|QLJV�� HLQ�6\PERO�GHU�8QWHUGU�FNXQJ�� Ä�EHUP� .QLH³��� ]HUEULFKW�� XP� GHQ� 0RQDUFKHQ� ]X�
��� +HLQHU�0�OOHU��(LQHQ�KLVWRULVFKHQ�6WRII�VDXEHU�DEVFKLOGHUQ��GDV�NDQQ�LFK�QLFKW��(LQ�*HVSUlFK�EHLP�:LVFRQVLQ�:RUNVKRS�LQ�0DGLVRQ�86$��EHU�*HVFKLFKWVGUDPD�XQG�/HKUVW�FNH�VRZLH��EHU�GHQ�SURGXNWLYHQ�8PJDQJ�PLW�%UHFKW�XQG�$UWDXG���������,Q��'HUV���*HVDPPHOWH�,UUW�PHU��D��D��2���6���������KLHU�6�������� +HLQHU�0�OOHU��6HFKV�3XQNWH�]XU�2SHU��,Q��'HUV���7KHDWHU�$UEHLW��D��D��2���6�����������KLHU�6��������� +HLQHU�0�OOHU��(LQHQ�KLVWRULVFKHQ�6WRII�VDXEHU�DEVFKLOGHUQ��GDV�NDQQ�LFK�QLFKW��D��D��2���6�������� +HLQ]�'LHWHU�:HEHU��+HLQHU�0�OOHUV�*HVFKLFKWVGUDPD�� GLH�%HHQGLJXQJ�HLQHU�OLWHUDULVFKHQ�*DWWXQJ��,Q��'HU�'HXWVFKXQWHUULFKW����������+����6���������KLHU�6�������� 9JO��+HLQHU�0�OOHU��*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6����I���� (EG���6�����



���

YHUWUHLEHQ�� +LQWHU� GHP� ,QWHUHVVH�0�OOHUV� DP� Ä$QDFKURQLVPXV³� VWHKW�GLH� $EVLFKW�� GDV� LPPHU� QRFK� H[LVWHQWH� SUHX�LVFKH� (UEH� LQ� GHU�''5�*HJHQZDUW� DXI� HLQHU� DEVWUDNWHUHQ� (EHQH� GDU]XVWHOOHQ�� ,Q� HLQHP�*HVSUlFK� DXV� GHP� -DKU� ����� KDW�+HLQHU�0�OOHU� VLFK� ]X� GLHVHU� 6]HQH�DXV� ª*(50$1,$� 72'� ,1 %(5/,1© DOV� HLQHP� %HLVSLHO� GLHVHU�7HFKQLN�GHU�Ä$QDFKURQLVPXV³�%LOGXQJ�JHlX�HUW�Ä������ (V� LVW� ]ZDU� LPPHU� PL�OLFK�� HLQ]HOQH� 6]HQHQ�QDFK]XHU]lKOHQ�� DEHU� LFK�ZLOO� HV� YHUVXFKHQ��'D� LVW� �����RGHU����HLQH� )HLHU� LQ� HLQHP� 6FKOR�� RGHU� HLQHP� HKHPDOLJHQ� 6FKOR��� HLQ�5HJLHUXQJVHPSIDQJ�� 8QG� GD� ZLUG� XQWHU� DQGHUHP� DXFK� HLQ�0DXUHU��GHU�+HOG�GHU�$UEHLW�LVW��HLQJHODGHQ��(V�IlOOW�LKP�VFKZHU��VLFK� DP� .DOWHQ� %XIIHW� ]XUHFKW]XILQGHQ�� (U� KDW� QRFK� QLH� YRU�HLQHP� .DOWHQ� %XIIHW� JHVWDQGHQ�� ZR� HV� ]ZHL� 6RUWHQ� YRQ� .DYLDU�JLEW� XQG� GDV� DOOHV�� 8QG� GDQQ� NRPPW� HLQ� )XQNWLRQlU� XQG� IUDJW�LKQ�� ZDUXP� HU� VR� ILQVWHU� EOLFNW�� 'HU� 0DXUHU� VDJW�� HU� ILQGH� VLFK�QLFKW� ]XUHFKW� PLW� GHUOHL� 6DFKHQ�� 'HU� )XQNWLRQlU� IUDJW� LKQ�� ZDV�HU�P|FKWH��8QG�GHU�0DXUHU�VDJW� LKP��HU�P|FKWH�HLQ�.RWHOHWW�XQG�HLQ�%LHU��'DV�NULHJW� HU VFKOLH�OLFK� DXFK�XQG� VHW]W� VLFK�GDPLW�DXI�HLQHQ� (PSLUHVWXKO� XQG� I�KOW� VLFK� GD� JDQ]� ZRKO�� 'RFK� GDQQ�NRPPW� )ULHGULFK� GHU� *UR�H� DOV� 9DPSLU� XQG� YHUVXFKW�� LKQ� DXV�GLHVHP� 6WXKO� ]X� YHUWUHLEHQ�� 'DV� NOLQJW� ]ZDU� MHW]W� HWZDV�NRPLVFK�� LVW� DEHU� HLQ� %HLVSLHO� I�U� GDV�� ZDV� LFK� PHLQH�� :HLO�QDW�UOLFK� GDV� SUHX�LVFKH� (UEH� DXFK� HWZDV� LVW�� ZDV� GLH� ''5� ]X�WUDJHQ� KDW�� LQ� YLHOHU� %H]LHKXQJ�� 'D� ZDU� HLQ� %HDPWHQVWDDW� XQG�HLQ�6WDDW��ZR� GLH�/HXWH� ]X�8QWHUWDQHQ� HU]RJHQ�ZXUGHQ��8QG�GDV�ERW� VLFK� DQ� LQ� GHU� 6LWXDWLRQ� QDFK� ����'DPDOV�ZDU�PDQ� IURK� �EHU�MHGHQ�� GHU� VLFK� ZLH� HLQ� 8QWHUWDQ� YHUKLHOW� XQG� EHUHLW� ZDU�� GLH�QHXH�5LFKWXQJ�HLQ]XVFKODJHQ��8QG�HV�KDW� HLQIDFK�QRFK�]X�ZHQLJ�*HOHJHQKHLW�JHJHEHQ��GHQ�/HXWHQ�GDV�DE]XJHZ|KQHQ�³���'LH� XQPLWWHOEDUH� .RQIURQWDWLRQ� YRQ� ]HLWOLFK� QLFKW�=XVDPPHQJHK|ULJHP� LQ GHU� VHOEHQ� 6]HQH� HQWVSULFKW� GHP�SUlWHQGLHUWHQ� JHVFKLFKWOLFKHQ� Ä$QDFKURQLVPXV³�� 'XUFK� GHQ�=XVDPPHQSUDOO� PHKUHUHU� =HLWUlXPH� �Ä(SRFKHQNROOLVLRQ³����
��� +HLQHU�0�OOHU��(LQHQ�KLVWRULVFKHQ�6WRII�VDXEHU�DEVFKLOGHUQ��GDV�NDQQ�LFK�QLFKW��D��D��2���6����I���� +HLQHU�0�OOHU��(LQ�%ULHI��D��D��2���6������



���

EHDEVLFKWLJW� 0�OOHU�� GDV� NRQWLQXLHUOLFKH� *HVFKLFKWVELOG�DXI]XVSUHQJHQ�$XFK� GLH� 6]HQH� Ä+RPPDJH� j� 6WDOLQ� �³� IXQNWLRQLHUW� QDFK� HLQHP�lKQOLFKHQ� 3ULQ]LS�� GHP� GHU� KLVWRULVFKHQ� hEHUEOHQGXQJ�� ,Q�YHUVFKLHGHQHQ� =HLWUlXPHQ� GHU� µJUR�HQ¶� )HOGKHUUHQ� 1DSROHRQ� XQG�&lVDU�� GHU� 1LEHOXQJHQ� XQG� GHU� 1D]LV� ZLUG� GDV� %LOG� GHU� GHXWVFKHQ�*HVFKLFKWH� SDUDGLJPDWLVFK� PLWWHOV� Ä=HLWUDIIHUWHFKQLN³ XQG�Ä$QDFKURQLVPXV³� HQWZRUIHQ���� +LHU� ZHUGHQ� GLH� 5H]LSLHQWHQ� PLW�YRQHLQDQGHU� XQDEKlQJLJHQ� =HLWDEVFKQLWWHQ� NRQIURQWLHUW��%HPHUNHQVZHUWHUZHLVH� VSLHOHQ� LQ� GLHVHU� 6]HQH� GLH� 7RWHQ�� GLH� VLFK�LPPHU� QRFK� ZLH� /HEHQGH� NlPSIHULVFK� JHEHQ�� HLQH� ZLFKWLJH� 5ROOH��+HLQHU� 0�OOHUV� Ä7RWHQEHVFKZ|UXQJ³� LVW� HLQH� $UW� Ä([RU]LVPXV³� DOV�Ä)XQNWLRQ�GHV�7KHDWHUV³����Ä������ MH� VWlUNHU� GLH� 9HUVXFKH� ZDUHQ�� GLH� 7RWHQ� XQWHU� GHQ�7HSSLFK� ]X� NHKUHQ�� MH�PHKU� YHUVXFKW� ZXUGH�� YRQ� LKQHQ� QLFKW� ]X�VSUHFKHQ�� GHVWR� VSHUULJHU� VLQG� GDQQ� LKUH� hEHUUHVWH� JHZHVHQ�� (V�LVW� DQ� GHU� =HLW�� GLH� 7RWHQ� XQWHU� GHP�7HSSLFK� KHUYRU]XKROHQ� XQG�VLH� DXI� GLH� %�KQH� ]X� EULQJHQ�� 'DV� NDQQ� LQ� GHU� $UW� GHU� DOWHQ�*ULHFKHQ� JHVFKHKHQ�� GLH� LQ� GHU� 7UDJ|GLH� GLH� %�KQH� PLW� 7RWHQ�EHY|ONHUWHQ�� LKUH� *HVLFKWHU� PLW� 0DVNHQ� EHGHFNW�� ,FK� JODXEH�DEHU� GDV� EUDXFKW� PDQ� QLFKW� PHKU�� -HGH� (SRFKH�� GLH�DEJHVFKORVVHQ� LVW�� PX�� EHJUDEHQ� ZHUGHQ�� 'DV� LVW� MHW]W� GLH�$XIJDEH�� 'LH� 7RWHQ� P�VVHQ� EHJUDEHQ� ZHUGHQ�� EHYRU�ZHLWHUJHPDFKW�ZLUG�³���(LQ� JXWHV� %HLVSLHO� I�U� Ä7RWHQEHVFKZ|UXQJ³� LVW� GLH�+DQGOXQJVZHLVH� GHU� 
6WDOLQJUDG�6ROGDWHQ
� LQ� GHU� 6]HQH� Ä+RPPDJH� j�6WDOLQ� �³�� GLH� QDFK� LKUHP� 7RG� LPPHU� QRFK� DOV� /HEHQGH� LQ�DXVZHJORVHU� 6LWXDWLRQ� VLFK�JHJHQVHLWLJ�NDQQLEDOLVFK� ]HUIOHLVFKHQ�� ,P�=XJH� VHLQHU� .RUUHNWXU� HLQHV� GHWHUPLQLVWLVFKHQ�*HVFKLFKWVYHUVWlQGQLVVHV� XQG� HLQHV� OLQHDUHQ� KLVWRULVFKHQ�)RUWVFKULWWVEHJULIIV�EOLFNW�0�OOHU� DXI�GLH�*HVFKLFKWH�DOV�JHJHQZlUWLJ�DEZHVHQGH�� $X�HU� LQ� GHP� 9HUVXFK�� GHQ� EHVFKOHXQLJWHQ�
��� 9JO��+HLQHU�0�OOHU��*HUPDQLD�7RG�LQ�%HUOLQ��D��D��2���6����������� $OOH�=LWDWH��+HLQHU�0�OOHU��)�U�HLQ�7KHDWHU��GDV�DQ�*HVFKLFKWH�JODXEW��*HVSUlFK�PLW�)ODYLD�)RUDGLQL����������,Q��'HUV���*HVDPPHOWH�,UUW�PHU����D��D��2���6�����������KLHU�6��������� (EG�



���

*HVFKLFKWVYHUODXI� HLQ]XKROHQ�� VWHKW� KLQWHU� GHU� )UDJPHQWDWLRQ� GLH�$EVLFKW��GHQ�3UR]HVVFKDUDNWHU�HLQHV�9RUJDQJV�KHUYRU]XKHEHQ�+HLQHU�0�OOHUV�hEHUOHJXQJHQ� ]XP� )UDJPHQWDULVFKHQ� U�KUHQ� DXV�GHU� (UNHQQWQLV� GHU� 8QYHUHLQEDUNHLW��� YRQ� LQGLYLGXHOOHU� XQG�KLVWRULVFKHU� =HLW�� EH]LHKXQJVZHLVH� LQGLYLGXHOOHP� =HLWHPSILQGHQ� XQG�KLVWRULVFKHP� 3UR]HVV�� GHU� HLQH� �PLPHWLVFKH�� 'DUVWHOOXQJ� GHU�:LUNOLFKNHLW� XQP|JOLFK� ]X� PDFKHQ� VFKHLQW���� 'LH� 'LVNXVVLRQ� �EHU�GLH�.RQVWHOODWLRQ� VXEMHNWLYH�=HLW� �� REMHNWLYH�=HLW� EOHLEW� GHP�7KHDWHU�E]Z��GHP�3XEOLNXP��EHUODVVHQ�Ä7KHDWHU� NDQQ� QLFKW� PHKU� GLH� )XQNWLRQ� GHU� $XINOlUXQJ��EHUQHKPHQ�� ,P� 7KHDWHU� JHKW
V� MHW]W�� I�U� PLFK� MHGHQIDOOV�� HKHU�GDUXP�� GLH� /HXWH� LQ� 9RUJlQJH� ]X� YHUZLFNHOQ�� VLH� DOVR� ]X�EHWHLOLJHQ�³���0�OOHU� YHUZHQGHW� GDV� )UDJPHQW� DOV� )RUP� GHV� SURGXNWLYHQ�6FKHLWHUQV��GDV�6FKHLWHUQ�ZLUG�]XU�.RPSRQHQWH�VHLQHV�6FKUHLEHQV�DOV�HLQ� GHILQLWLY� QLFKW� HQWVFKHLGEDUHU�� XQHQGOLFKHU� 3UR]HVV���� (LQH�GLVNRQWLQXLHUOLFKH� XQG� VHULHOOH� 'UDPDWXUJLH� GHVWUXLHUW� HLQ� OLQHDUHV�*HVFKLFKWVNRQ]HSW�� GLH� HLJHQHQ� 7H[WH� EHKDOWHQ� GHQ� &KDUDNWHU� GHV�8QIHUWLJHQ��GHV�%UXFKVW�FNV����
��� 'LH�'LVNUHSDQ]�]ZLVFKHQ�GHQ�(UZDUWXQJHQ�XQG�GHU�(QWZLFNOXQJ�VWHOOW�0�OOHU�U�FNEOLFNHQG�IHVW��Ä,FK�KDEH�JHQDX�GLH�,OOXVLRQHQ�JHKDEW�ZLH�XQVHUH�3ROLWLNHU��EHU�GDV�=HLWPD��GHU�(QWZLFNOXQJ��,FK�KDE�DXFK�JHJODXEW��GDV�JHKW�DOOHV�YLHO�VFKQHOOHU��8QG�GDQQ�PHUNW�PDQ��HV�GDXHUW�OlQJHU�DOV�PDQ�OHEW��XQG�GDQQ�VWHOOW�PDQ�VLFK�GDUDXI�HLQ��XQG�GLHVH�(QWWlXVFKXQJ�I�KUW�GDQQ�]X�HLQHP�:LGHUVSUXFK��GHP�:LGHUVSUXFK�]ZLVFKHQ�HLQHU�LQGLYLGXHOOHQ�/HEHQVGDXHU�XQG�GHU�*HVFKLFKWH��GHU�=HLW�GHV�6XEMHNWV�XQG�GHU�=HLW�GHU�*HVFKLFKWH��8QG�VR�LVW�GLHVHU�:LGHUVSUXFK�LPPHU�PHKU�GRPLQDQW�JHZRUGHQ�LQ�GHQ�7H[WHQ�³�9JO��+HLQHU�0�OOHU��:DV�JHEUDXFKW�ZLUG��PHKU�8WRSLH��PHKU�3KDQWDVLH�XQG�PHKU�)UHLUlXPH�I�U�3KDQWDVLH��(LQ�*HVSUlFK�PLW�8OULFK�'LHW]HO��EHU�1LHW]VFKH��%�QGQLVSROLWLN��5HYROXWLRQ��GLH�+RIIQXQJHQ�GHU�9lWHU��GLH�'DUVWHOOXQJ�GHV�1HJDWLYHQ�XQG�GLH�NXOWXUHOOH�6LWXDWLRQ�LQ�GHU�''5���������,Q��'HUV���*HVDPPHOW�,UUW�PHU��D��D��2���6�����������KLHU�6��������� 9JO��+HLQHU�0�OOHU��'DV�:LHGHUILQGHQ�GHU�%LRJUDSKLHQ�QDFK�GHP�)DVFKLVPXV��$XV]�JH�DXV�HLQHP�LQ�*HQI�JHI�KUWHQ�,QWHUYLHZ��EHU�GLH�,QV]HQLHUXQJ�',(�6&+/$&+7�DQ�GHU�9RONVE�KQH�%HUOLQ��PLW�0DWWKLDV�/DQJKRII�XQG�DQGHUHQ� �������,Q��'HUV���*HVDPPHOWH�,UUW�PHU����D��D��2���6��������KLHU�6�����XQG�'HUV���,FK�PX��PLFK�YHUlQGHUQ��VWDWW�PLFK�]X�LQWHUSUHWLHUHQ��$XVN�QIWH�GHV�$XWRUV�+HLQHU�0�OOHU����������,Q��'HUV���*HVDPPHOWH�,UUW�PHU����D��D��2���6���������KLHU�6�������� +HLQHU�0�OOHU��*HVSUlFK�PLW�%HUQDUG�8PEUHFKW���������,Q��'HUV���5RWZHOVFK��D��D��2���6�����������KLHU�6��������� )UDQFLQH�0DLHU�6FKDHIIHU��Ä1RFK�PHKU�)UDJPHQW�DOV�GDV�)UDJPHQW³��=XU�)UDJPHQWDULVLHUXQJ�LQ�+HLQHU�0�OOHUV�7KHDWHUDUEHLW��,Q��+RUVW 7XUN���-HDQ�0DULH�9DOHQWLQ��+UVJ����$VSHNWH�GHV�SROLWLVFKHQ�7KHDWHUV�XQG�'UDPDV�YRQ�&DOGHUyQ�ELV�*HRUJ�6HLGHO��'HXWVFK�IUDQ]|VLVFKH�3HUVSHNWLYHQ��%HUQ��)UDQNIXUW�D�0�������� �-DKUEXFK�I�U�,QWHUQDWLRQDOH�*HUPDQLVWLN���6�����������KLHU�6��������� 9JO��*HQLD�6FKXO]���+DQV�7KLHV�/HKPDQQ��3URWRSODVPD�GHV�*HVDPWNXQVWZHUNV�+HLQHU�0�OOHU�XQG�GLH�7UDGLWLRQ�GHU�0RGHUQH��,Q��*DEULHOH�)|UJ��+UVJ����8QVHUH�:DJQHU��-RVHSK�%HX\V��+HLQHU�0�OOHU��.DUOKHLQ]�6WRFNKDXVHQ��+DQV�-�UJHQ�6\EHUEHUJ��)UDQNIXUW�D�0��������6���������KLHU�6������XQG�+DQV�



���

)UDJPHQWDULVLHUXQJ� EHL� 0�OOHU� PHLQW� KDXSWVlFKOLFK� HLQHQ�Ä3UR]H�� GHU� gIIQXQJ�� GHV� $XIEUHFKHQV�� GHU� =HUOHJXQJ��=HUVW�FNHOXQJ³����Ä'LH� )UDJPHQWDULVLHUXQJ� HLQHV� 9RUJDQJV� EHWRQW� VHLQHQ�3UR]H�FKDUDNWHU�� KLQGHUW� GDV� 9HUVFKZLQGHQ� GHU� 3URGXNWLRQ� LP�3URGXNW�� GLH�9HUPDUNWXQJ��PDFKW� GDV�$EELOG� ]XP�9HUVXFKVIHOG��DXI� GHP� 3XEOLNXP� NRSURGX]LHUHQ� NDQQ�� ,FK� JODXEH� QLFKW�� GD��HLQH� *HVFKLFKWH�� GLH� 
+DQG� XQG� )X�
� KDW� �GLH� )DEHO� LP�NODVVLVFKHQ�6LQQ���GHU�:LUNOLFKNHLW�QRFK�EHLNRPPW�³���hEHUKDXSW�� VR� 0�OOHU�� VROOWH� ÄGHU� $N]HQW� LP� 0RPHQW� PHKU� DXI�3UR]HVVHQ�OLHJHQ�������LP�7KHDWHU�DOV�DXI�5HVXOWDWHQ�³���,P� 9HU]LFKW� DXI� GLH� I�U� HLQH� YRUDXVJHVHW]WH� *DQ]KHLW�HUIRUGHUOLFKHQ� lVWKHWLVFKHQ� µ9HUSDFNXQJHQ¶� LVW� GLH� PDU[LVWLVFKH�:HOWDQVFKDXXQJ� 0�OOHUV� EHJU�QGHW�� +HLQHU� 0�OOHU� ZLOO� HLQH� QHXH�lVWKHWLVFKH� 0HWKRGH�� GLH� GHU� 1HJDWLY�&ROODJH� XQG� GHU�)UDJPHQWDULVLHUXQJ� GHU� *HVFKLFKWH�� DOV� 6DERWDJHDNW� JHJHQ� GHQ�ERXUJHRLVHQ� .XQVWJHQXVV� XQG� JHJHQ� GLH� 9HUPDUNWXQJ� YHUVWDQGHQ�ZLVVHQ���� $XI� GHU� DQGHUHQ� 6HLWH� YHUPDJ� GLH� $N]HQWXLHUXQJ� GHV�3UR]HVVFKDUDNWHUV� ÄGLH� lVWKHWLVFKHQ� 3URGXNWLYNUlIWH³��� GHU�5H]LSLHQWHQ� ZHLWHU]XHQWZLFNHOQ�� GLH� %LQGXQJ� ]ZLVFKHQ� 7KHDWHU� XQG�3XEOLNXP� DXIUHFKW]XHUKDOWHQ�� 'HU� LGHDOH� 5DXP� HUP|JOLFKW� GLH�QRWZHQGLJH� )XQNWLRQ� GHV� Ä7KHDWHU>V@� DOV� /DERUDWRULXP� VR]LDOHU�)DQWDVLH³����
7KLHV�/HKPDQQ��7KHDWHU�GHU�%OLFNH��=X�+HLQHU�0�OOHUV�Ä%LOGEHVFKUHLEXQJ³��,Q��8OULFK�3URILWOLFK��+UVJ����'UDPDWLN�GHU�''5��)UDQNIXUW�D�0��������6�����������KLHU�6����������)UDQFLQH�0DLHU�6FKDHIIHU��Ä1RFK�PHKU�)UDJPHQW�DOV�GDV�)UDJPHQW³��D��D��2���6��������� +HLQHU�0�OOHU��(LQ�%ULHI��D��D��2���6��������� +HLQHU�0�OOHU��/LWHUDWXU�PX��GHP�7KHDWHU�:LGHUVWDQG�OHLVWHQ��(LQ�*HVSUlFK�PLW�+RUVW�/DXEH��EHU�GLH�/DQJZHLOLJNHLW�VWLPPLJHU�6W�FNH�XQG�HLQH�QHXH�'UDPDWXUJLH��GLH�GHQ�=XVFKDXHU�EHZX�W�IRUGHUW��������,Q��'HUV���*HVDPPHOWH�,UUW�PHU��D��D��2���6���������KLHU�6�������� 9JO��0LFKDHO�6FKQHLGHU��+HLQHU�0�OOHUV�(QGVSLHOH��'HU�DXIKDOWVDPH�$EVWLHJ�HLQHV�VR]LDOLVWLVFKHQ�'UDPDWLNHUV��,Q��'HUV���+UVJ����'HQ�.RSI�YHUNHKUW�DXIJHVHW]W�RGHU�'LH�PHODQFKROLVFKH�/LQNH�$VSHNWH�GHV�.XOWXU]HUIDOOV�LQ�GHQ�VLHE]LJHU�-DKUHQ��'DUPVWDGW�������6�����������KLHU�6�����I���� 7KHR�*LUVKDXVHQ��'LH�+DPOHWPDVFKLQH��+HLQHU�0�OOHUV�(QGVSLHO��.|OQ�������6�������� =XU�:LUNXQJVDEVLFKW��GLH�0�OOHU�PLW�GHP�)UDJPHQW�YHUELQGHW��KHL�W�HV�EHL�LKP��Ä'LH�3RUHQ�GHV�7HLOV�]XP�*DQ]HQ�VROOWHQ�QLFKW�YHUVWRSIW�ZHUGHQ��GDV�)UDJPHQWDULVFKH�KlOW�VLH�RIIHQ��GHU�$XJHQEOLFN�UHL�W�(SRFKHQ�]XVDPPHQ��GDV�ZLUNOLFKH�*HVDPWNXQVWZHUN�NDQQ�QXU�DXV�GHU�ZLH�LPPHU�ZLGHUVSU�FKOLFKHQ�(LQKHLW�YRQ�%�KQH�XQG�3XEOLNXP�HQWVWHKHQ��DXFK�GHU�=XVFKDXHU�LVW�HLQ�)UDJPHQW��HLQEH]RJHQ�LQ�GDV�6SLHO�GHU�)UDJPHQWH��'DV�7KHDWHU�DOV�3UREHE�KQH��ZR�GLH�NROOHNWLYH�3KDQWDVLH�GHQ�7DQ]�GHU�YHUVWHLQHUWHQ�9HUKlOWQLVVH��EW�³�+HLQHU�0�OOHU��(LQ�*HVSUlFK�]ZLVFKHQ�:ROIJDQJ�+HLVH�XQG�+HLQHU�0�OOHU���������D��D��2���6�����



���

$XI� GHP�%RGHQ� GHV� G\QDPLVFKHQ� 3UR]HVVFKDUDNWHUV��� GHU� 7H[WH�0�OOHUV� OlVVW� VLFK� PLWWHOV� GHU� ,QWHUWH[WXDOLWlW� GLH V\PEROLVFKH�6LQQJHEXQJVSUD[LV� XQWHUK|KOHQ� XQG� GDV� )XQGDPHQW� GHU� *DQ]KHLW�GHVWDELOLVLHUHQ�� ,Q� GHU� H[WUHPHQ� VHPDQWLVFKHQ� XQG� LQWHUWH[WXHOOHQ�2IIHQKHLW� OLHJW� GLH� SURGXNWLYH� .UDIW�� 'LHVH� VXFKW� QDFK� QHXHQ�0|JOLFKNHLWHQ� GHV� 7KHDWHUV� JHJHQ� GDV� 5HSUlVHQWDWLRQVSULQ]LS� DOV�IRUPDOHP�XQG� LQKDOWOLFKHP�.HUQ�GHV�7H[WHV��0�OOHUV�SHUVSHNWLYLVFKH�9LHOIDOW� XQWHUOlXIW� GLH� )HVWOHJXQJ� DXI� HLQHQ� 6LQQ� GXUFK� GDV�9HUIDKUHQ�GHU�,QWHUWH[WXDOLWlW�'LH� VRJHQDQQWH� 0�OOHUVFKH� IUDJPHQWDULVFKH� 'UDPDWXUJLH�HQWVSULQJW� GHU� 3ROHPLN� JHJHQ� GDV� 
SHUIHNWH
� 6W�FN�� G�K�� GDV�.XQVWZHUN� DOV� RUJDQLVFKH� 7RWDOLWlW� RGHU� JHVFKORVVHQH� (QWLWlW����1DFK� 6FKPLHVWHU� OlVVW� VLFK� GLH� .RQ]HSWLRQ� YRQ� )UDJPHQW�GDKLQJHKHQG� YHUVWHKHQ�� GDVV� LQ� LKP� GLH� Ä8QJOHLFK]HLWLJNHLW� YRQ�(UIDKUXQJ��3URGXNWLRQ�XQG�5HSURGXNWLRQ³��� DXIJHKREHQ�ZLUG�$QJHVLFKWV� HLQHU� ]XQHKPHQGHQ� )UDJPHQWDULVLHUXQJ� XQG�'H]HQWULHUXQJ� GHV� 'UDPDV� NDQQ� YRQ� HLQHP� WUDGLWLRQHOOHQ� 9HUKlOWQLV�GHU�.XQVW� ]XU�GHXWVFKHQ�*HVFKLFKWH�NHLQH�5HGH� VHLQ��GHU�PLPHWLVFKH�=XJULII� LVW� XQP|JOLFK�� 0DQFKH� 7KHDWHUVW�FNH� ZLUNHQ� QDFK� 0�OOHUV�(LQVFKlW]XQJ�DXI�*UXQG�LKUHV�IUDJPHQWDULVFKHQ�&KDUDNWHUV�QDFK��'LH�KLVWRULVFKH�6LWXDWLRQ�KDW�KLHU�YHUKLQGHUW�� ÄGD��GHU�$XWRU�GDPLW� IHUWLJ�ZXUGH�� 'DPLW� VDJHQ� VLH� PHKU� �EHU� GHQ� 6WRII�� �EHU� GDV�0DWHULDO� XQG��EHU� GHQ� $XWRU� ]XJOHLFK³����� $XFK� VHLQHQ� 6W�FNHQ� YHUVXFKW� +HLQHU�0�OOHU�HLQH�SURORQJLHUHQGH�:LUNXQJ�]X�JHEHQ�
��� ,Q�%UHFKWV�)DW]HU�)UDJPHQW�HQWGHFNW�+HLQHU�0�OOHU�lVWKHWLVFKH�0|JOLFKNHLWHQ�DOV�0XVWHUEHLVSLHO�I�U�VHLQH�7KHDWHUDUEHLW��Ä'DV�)$7=(5�)UDJPHQW�LVW�VFKRQ�GHVZHJHQ�EHGHXWVDP��ZHLO�%UHFKW�LUJHQGZDQQ�JHPHUNW�KDW��GD��HU�GDUDXV�NHLQ�*DQ]HV PDFKHQ�NDQQ��XQG�HV�GDQQ�DOV�([SHULPHQWLHUIHOG�EHQXW]W�KDW��(U�KDW�GDUDQ�JHDUEHLWHW��RKQH�DXI�HLQ�5HVXOWDW�]X�]LHOHQ��RKQH�GDUDXI�]X�VHKHQ��GD��HWZDV�9HUNlXIOLFKHV�GDUDXV�ZLUG��'DV�HUP|JOLFKWH�HLQH�XQJHKHXUH�)UHLKHLW�LP�8PJDQJ�PLW�GHP�0DWHULDO��=XJOHLFK�EOHLEW�GHU�3UR]H�FKDUDNWHU�EHZDKUW��'HQQ�GLH�)UDJPHQWDULVLHUXQJ�YHUKLQGHUW�GDV�9HUVFKZLQGHQ�GHU�3URGXNWLRQ�LP�3URGXNW��GLH�9HUPDUNWXQJ�³��+HLQHU�0�OOHU��(V�JLOW��HLQH�QHXH�'UDPDWXUJLH�]X�HQWZLFNHOQ��(LQ�*HVSUlFK�PLW�:HQG�.lVVHQV�XQG�0LFKDHO�7|WHEHUJ��EHU�7HUURULVPXV�XQG�1LEHOXQJHQWUHXH�VRZLH�GDV�)$7=(5�)UDJPHQW���������,Q��'HUV���*HVDPPHOWH�,UUW�PHU��D��D��2���6���������KLHU�6�������� 9JO��1RUEHUW�2WWR�(NH��+HLQHU�0�OOHU��$SRNDO\SVH�XQG�8WRSLH��D��D��2���6�������� %XUNKDUG�6FKPLHVWHU��(LQ�)UDJPHQW�JHJHQ�6WURKN|SIH�2GHU�ZDV�GLH�+$0/(70$6&+,1(�EHZLUNHQ�NDQQ��,Q��7KHR�*LUVKDXVHQ��+UVJ����'LH�+DPOHWPDVFKLQH��+HLQHU�0�OOHUV�(QGVSLHO��D��D��2���6�����������KLHU�6��������� +HLQHU�0�OOHU��(LQHQ�KLVWRULVFKHQ�6WRII�VDXEHU�DEVFKLOGHUQ��GDV�NDQQ�LFK�QLFKW��D��D��2���6����I�



���

+HLQHU� 0�OOHUV� 3RVWXODW� JHKW� PLW� GHU� 9RUVWHOOXQJ� GHV� 7KHDWHUV�DOV� RIIHQHP� µ3UR]HVV¶� ]ZLVFKHQ� =XVFKDXHUUDXP� XQG� %�KQH� HLQKHU��PLW� GHU� HLQHV� QLFKW� LQ� VLFK� JHVFKORVVHQHQ� 6\VWHPV� lVWKHWLVFKHU�)L[LHUXQJHQ�� DOV� 0|JOLFKNHLWVIRUP� ]XU� 6WUXNWXULHUXQJ� NRPSOH[HU�,QWHUDNWLRQHQ�]ZLVFKHQ�6XEMHNWHQ����$XFK� LP� +LQEOLFN� DXI� GLH� GHXWVFKH� 7KHDWHUJHVFKLFKWH� ZLUG� GHU�IUDJPHQWDULVFKH� &KDUDNWHU� HYLGHQW�� ,Q� XQVHUHP� =XVDPPHQKDQJ� LVW�DXI� GDV� %HLVSLHO� /HVVLQJV� ]X� YHUZHLVHQ�� 'LH� JHVFKHLWHUWH�9HUZLUNOLFKXQJ� GHV� 7UDXPV� GHV� 7KHDWHUWKHRUHWLNHUV� XQG�%�KQHQDXWRUV� YRQ� GHU� IUHLHQ� (QWIDOWXQJ� VHLQHU� 6XEMHNWLYLWlW�YHUGHXWOLFKW�0�OOHU�DXI�NUDVVH�:HLVH��Ä������ ,FK� KDEH� HLQ�]ZHL� 'XW]HQG� 3XSSHQ� PLW� 6lJHPHKO� JHVWRSIW�GDV� PHLQ� %OXW� ZDU�� HLQHQ� 7UDXP� YRP� 7KHDWHU� LQ� 'HXWVFKODQG�JHWUlXPW�XQG� |IIHQWOLFK��EHU�'LQJH�QDFKJHGDFKW�� GLH�PLFK�QLFKW�LQWHUHVVLHUWHQ�� 'DV� LVW� QXQ� YRUEHL�� *HVWHUQ� KDEH� LFK� DXI� PHLQHU�+DXW� HLQHQ� WRWHQ� )OHFN� JHVHKHQ�� HLQ� 6W�FN� :�VWH�� GDV� 6WHUEHQ�EHJLQQW�� %H]LHKXQJVZHLVH�� HV� ZLUG� VFKQHOOHU�� hEULJHQV� ELQ� LFK�GDPLW� HLQYHUVWDQGHQ�� (LQ� /HEHQ� LVW� JHQXJ�� ,FK� KDEH� HLQ� QHXHV�=HLWDOWHU� QDFK� GHP� DQGHUQ� KHUDXINRPPHQ� VHKQ�� DXV� DOOHQ� 3RUHQ�%OXW�.RW�6FKZHL�� WULHIHQG� MHGHV��'LH�*HVFKLFKWH� UHLWHW�DXI� WRWHQ�*lXOHQ�LQV�=LHO�������³���'LHVH� 3DVVDJHQ� PRQWLHUHQ� DXWRELRJUDSKLVFKH� (OHPHQWH� LQ�/HVVLQJV� 9LWD� V\PEROLVFK� HLQ�� 'LH� 3DUDOOHOH� ]X� GHP� $XWRU� GHU�*HJHQZDUW� HUKHOOW� DXV� GHQ� ELRJUDSKLVFKHQ� $QVSLHOXQJHQ����� GLH� GHQ�NRQNUHWHQ� $XVJDQJVSXQNW� GHV� 7H[WHV� VXEVWLWXLHUHQ�� Ä0HLQ� 1DPH� LVW�*RWWKROG�(SKUDLP�/HVVLQJ��,FK�ELQ����-DKUH�DOW�³'HU� LQWHUWH[WXHOOH� %H]XJ� ]ZLVFKHQ� GHU� )LJXU� /HVVLQJ� XQG� GHP�$XWRU� 0�OOHU� LVW� JHZLVV� NHLQ� =XIDOO�� GD� LQ� ª/(%(1� *81'/,1*6�)5,('5,&+� 921� 35(8�(1� /(66,1*6� 6&+/$)� 75$80�6&+5(,©� ZLH� DXFK� LQ� GHP� VSlWHUHQ� 7H[W� ª',(�
��� 9JO��1RUEHUW�2WWR�(NH��+HLQHU�0�OOHU��$SRNDO\SVH�XQG�8WRSLH��D��D��2���6�������� +HLQHU�0�OOHU��/HEHQ�*XQGOLQJV�)ULHGULFK�YRQ�3UHX�HQ�/HVVLQJV�6FKODI�7UDXP�6FKUHL��D��D��2���6�������� 'LH�$IILQLWlW�GHU�EHLGHQ�$XWRUHQ�LVW�QLFKW�]X��EHUVHKHQ��Ä'DV�6W�FN�������OHJW�QDKH��GD��VLFK�KLHU�MHPDQG�LQ�HLQHU�KLVWRULVFKHQ�3HUVRQ�ZLHGHUHUNHQQW��+��0��EHJLQQW�VHLQH�$UEHLW�DQ�
/HEHQ�*XQGOLQJV����
�������DOVR�PLW����-DKUHQ�³�9JO��*HRUJ�:LHJKDXV��+HLQHU�0�OOHU��D��D��2���6�������XQG�'HU���=ZLVFKHQ�$XIWUDJ�XQG�9HUUDW��D��D� 2���6�������YJO��DXFK��:ROIJDQJ�(PPHULFK��'HU�$OS�GHU�*HVFKLFKWH��D��D��2���6�����I�



���

+$0/(70$6&+,1(© ��������� GHU� .RQIOLNW� ]ZLVFKHQ� GHU�6WDDWVPDFKW� XQG� GHU�$XINOlUXQJ� DOV�3DUDGLJPD� I�U� HLQHQ�EHVWLPPWHQ�LQWHOOHNWXHOOHQ� 9HUKDOWHQV� XQG� 6HOEVWHUIDKUXQJVW\SXV� LP�
:LGHUVSUXFK�YRQ�(UNHQQWQLV�XQG�+DQGHOQ
�HLQH�]HQWUDOH�5ROOH�VSLHOW��'LHVH� 6]HQH� NRQIURQWLHUW� )UDJPHQWH� GHU� )DEHO� /HVVLQJV� PLW� 0�OOHUV�HLJHQHU�6LWXDWLRQ�LQ�GHP�:LGHUVSUXFK�GHU�*HVFKLFKWH�/HVVLQJV�6FKUHLEKHPPXQJ�LP�����-DKUKXQGHUW�HQWVSULQJW�ZLH�EHL�GHP�]HLWJHQ|VVLVFKHQ�$XWRU�GHU���HU�XQG���HU� -DKUH�lX�HUHP�'UXFN��GHU� HLQHU� 5HDOLVLHUXQJ� GHU� JHVHOOVFKDIWOLFKHQ� 5HNRQVWUXNWLRQ� GXUFK�GDV�QHXH�7KHDWHU�LP�:HJH�VWHKW�+HLQHU�0�OOHU� VSLHJHOW� GDV� SUHX�LVFKH�$XINOlUXQJVPRGHOO� GXUFK�GDV� 6FKHLWHUQ� GHV� NODVVLVFKHQ� 3URMHNWV� HLQHU� lVWKHWLVFKHQ� (U]LHKXQJ�LP� SROLWLVFK�KLVWRULVFKHQ� 'LVNXUV�� HLQHUVHLWV� LQ� GHU� 'LVNUHSDQ]�]ZLVFKHQ� GHQ� SHUV|QOLFKHQ� ,QWHUHVVHQ� EHLGHU� XQG� GHQ�JHVHOOVFKDIWOLFKHQ� 9HUKlOWQLVVHQ�� DQGHUHUVHLWV� GHQ� DXVJHEOLHEHQHQ�)RUWVFKULWW� LP� 6LQQH� HLQHU� +XPDQLVLHUXQJ� XQG� 8WRSLH� GHU� )UHLKHLW�GHU� JHVHOOVFKDIWOLFKHQ� 9HUKlOWQLVVH� LP� 9HUODXI� GHV�*HVFKLFKWVSUR]HVVHV�� 'HU� $XWRU� VSLHOW� DXI� GHQ� NXOWXUSROLWLVFKHQ�.RQIOLNW�DQ��GHU�QDFK�GHU�$XII�KUXQJ�GHV�6W�FNHV�ª806,('/(5,1©��������� LP� $XVVFKOXVV� DXV� GHP� 6FKULIWVWHOOHUYHUEDQG� JLSIHOWH��0�OOHUV� .DUOVKRUVWHU� 8UDXII�KUXQJ� ZDU� GDV� JOHLFKH� 6FKLFNVDO�EHVFKLHGHQ� ZLH� VHLQHU]HLW� /HVVLQJV� ª+DPEXUJLVFKHU� 'UDPDWXUJLH©� �'LH�/LWHUDWXU�]HLWLJWH�NHLQHUOHL�JHVHOOVFKDIWOLFKH�$XVZLUNXQJHQ�,P� ([WUHPIDOO� ZLUG� LP� /DXI� GHU� *HVFKLFKWH� GHU� XWRSLVFK�7UlXPHQGH�]XU�3XSSH��]XP�'HQNPDO��GLH�XWRSLVFKH�9LVLRQ�P�QGHW�LQ�GLH� Ä:�VWH³� GHV� *HLVWHV���� ,QGHP� HU� GLH� /HVVLQJ�)LJXU� DOV� 0HGLXP�
��� +HLQHU�0�OOHU�VHOEVW�LGHQWLIL]LHUW�VLFK�PLW�GHQ�,QKDOWHQ�GHU�+$0/(70$&+,1(��+�DPOHW����0DVFKLQH� �+�HLQHU����0 �OOHU��9JO��*HQLD�6FKXO]���+DQV�7KLHV�/HKPDQQ��Ä(V�LVW�HLQ�HLJHQW�POLFKHU�$SSDUDW����³��9HUVXFK��EHU�+HLQHU�0�OOHUV��+DPOHWPDVFKLQH���,Q��7KHDWHU�KHXWH����������6���������KLHU�6�������� 'DV�6W�FN�ZXUGH�]ZLVFKHQ������XQG������JHVFKULHEHQ�XQG�DP�����6HSWHPEHU������DQ�GHU�6WXGHQWHQE�KQH�GHU�+RFKVFKXOH�I�U�gNRQRPLH LQ�%HUOLQ�.DUOVKRUVW�XUDXIJHI�KUW��%HL�GHU�$XII�KUXQJ�ZXUGH�GDV�6W�FN�YRQ�RIIL]LHOOHU�6HLWH�DOV�Ä0DFKZHUN�UHDNWLRQlUHU�.UlIWH³��DOV�ÄNRQWHUUHYROXWLRQlU��DQWLNRPPXQLVWLVFK�XQG�DQWLKXPDQLVWLVFK³�HLQJHVWXIW��GDV�ÄGHQ�UHYDQFKLVWLVFKHQ�XQG�PLOLWDULVWLVFKHQ�.UHLVHQ�LQ�:HVWGHXWVFKODQG�9RUVFKXE�OHLVWH��GLH�:HOW�LQ�GLH�.DWDVWURSKH�HLQHV�GULWWHQ�:HOWNULHJHV�]X�I�KUHQ³��9JO��0DULDQQH�6WUHLVDQG��&KURQLN�HLQHU�$XVJUHQ]XQJ��,Q��6LQQ�XQG�)RUP��������������6������������� 9JO��+HLQHU�0�OOHU��/HEHQ�*XQGOLQJV�)ULHGULFK�YRQ�3UHX�HQ�/HVVLQJV�6FKODI�7UDXP�6FKUHL��D��D��2�������YJO��DXFK��$[HO�6FKDON��*HVFKLFKWVPDVFKLQHQ��D��D��2���6������



���

HLQHU� 5HIOH[LRQ� �EHU� GLH� $XWRULGHQWLWlW� EHQXW]W�� SUREOHPDWLVLHUW�0�OOHU� VHLQ� 6HOEVWYHUVWlQGQLV� E]Z�� GLH� )XQNWLRQ� GHU� OLWHUDULVFKHQ�,QWHOOLJHQ]� LQ� GHU� ''5�� /HVVLQJV� %HG�UIQLV� QDFK� 5XKH� XQG�6FKZHLJHQ� VWHKW� I�U� GHQ� 9HUOXVW� VHLQHU� 8WRSLH� XQG� UHIOHNWLHUW� GLH�GHXWVFKH�,QWHOOHNWXHOOHQH[LVWHQ]�LQV�JHVDPW�+HLQHU� 0�OOHU� YHUZHLVW� LQ� VHLQHP� )UDJPHQW� DXI� GDV�DQWDJRQLVWLVFKH� 9HUKlOWQLV� ]ZLVFKHQ� $XWRU� XQG� $XGLWRULXP�� GHU�/HVVLQJ� �EHUJHVW�OSWH� 7RUVR� � 6LQQELOG� GHV� 6SDUWDFXV�)UDJPHQWV� ���YRQ� GHP� GHU� 'LFKWHU� VLFK QLFKW� EHIUHLHQ� NDQQ�� ZLUG� YRP� 3XEOLNXP�PLW� 6DQG� DQJHVFK�WWHW�� ZlKUHQG� .HOOQHU� GLH� %�KQH� PLW� %�VWHQ�GHXWVFKHU� 'LFKWHU� XQG� 'HQNHU� EHGHFNHQ�� VLJQDOLVLHUW� GLH�9HUZHLJHUXQJ� GHU�$QQDKPH�GHU�%RWVFKDIW�� GLH� GD� ODXWHW��$XINOlUXQJ�XQG� 9HUEHVVHUXQJ� GHU� KXPDQLWlUHQ� %HGLQJXQJHQ�� 'DV� 3XEOLNXP�ZlKOW� DQ� 6WHOOH� GHV� 0RWLYV� GHV� 6NODYHQDXIVWDQGV� GLH�,QVWLWXWLRQDOLVLHUXQJ� GHV� .RQVXPWKHDWHUV� XQG� ZLUG� GDPLW� ]XP�5HSURGX]HQWHQ�GHU�KHUUVFKHQGHQ�JHVHOOVFKDIWOLFKHQ�1RUPHQ�'LH� 9HUOHJXQJ� YRQ� GHU� 'DUVWHOOXQJV� DXI� GLH� %HGHXWXQJVHEHQH�HUZHLVW�� GDVV� /HVVLQJV� 3URMHNW� GHU� DNWXDOHQ� 6LWXDWLRQ�0�OOHUV� LQ� GHU�''5�HQWVSULFKW�0�OOHU� VLHKW� LQ� GHU� +lXIXQJ� )UDJPHQW� JHEOLHEHQHU� OLWHUDULVFKHU�(QWZ�UIH� LQ�GHU�GHXWVFKHQ�/LWHUDWXU� XQG�7KHDWHUJHVFKLFKWH�XQG�GHP�
)UDJPHQWFKDUDNWHU
� GHU� GHXWVFKHQ� *HVFKLFKWH� HLQHQ� NDXVDOHQ�=XVDPPHQKDQJ�� GHQQ� � VR� GHU� $XWRU� DQ� DQGHUHU� 6WHOOH� � QLH� VHL� HLQH�Ä(SRFKH�]X�(QGH�JHOHEW³�ZRUGHQ����

��� 9JO��1RUEHUW�2WWR�(NH��+HLQHU�0�OOHU��$SRNDO\SVH�XQG�8WRSLH��D��D��2���6�����



���

9,,��6&+/866�8Q��0|JOLFKNHLW�GHU�8WRSLH"
,VW� +HLQHU� 0�OOHU� HLQ� 3URSKHW� GHV� �:HOW��8QWHUJDQJV"�9HUN�QGHW� HU� GLH� �YHUPHLQWOLFKH�� $SRNDO\SVH� GHU� 0HQVFKKHLW� �DOV�VHOI�IXOILOOLQJ� SURSKHF\�"� 3URGX]LHUW� VHLQ� µVFKZDU]HU� %OLFN¶�*UlXHOPlUFKHQ� XQG� PDOW� HU� GHQ� 7HXIHO� HIIHNWYROO� DQ� GLH� :DQG��(FNKDUGW�"� 6SLHJHOQ� 0�OOHUV� WURVWORVH� $EJHVlQJH� �QXU�� GLH� .ULVH�HLQHV� $XWRUV�� GLH� ]XGHP� � SHUYHUV� JHQXJ� � YHUPDUNWHW� ZLUG�� ZLHGHU��SIODQ]W� HU� VLFK� LQ� GHU� /HVVLQJ�0DVNH� VHLQHQ� HLJHQHQ� *UDEVWHLQ��6FKQHLGHU�"� 8QG� � LVW� 0�OOHUV� :HUN� HLQ� µJUR�HV� 7RWHQJHPlOGH¶��:HQGW��� GDV� DOV� 5HIOH[� VHLQHV� KHLPOLFKHQ� 7RGHVWULHEHV� YHUVWDQGHQ�ZHUGHQ�PXVV� �6FKQHLGHU�"�%HKlOW HU�HWZD�� WURW]�VHLQHV�%HIXQGHV�GHV�NDWDVWURSKDOHQ� =XVWDQGV� GHU� :HOW� � QRFK� HLQHQ� µ8WRSLH�5HVW¶��&KULVWD� :ROI�� �EULJ"� 2GHU� VROOHQ� ZLU� XQV� GRFK� EHVVHU� DQ� GLH��ZDKUHQ�� %OXWRUJLHQ� DXI� GHU� %�KQH� KDOWHQ�� DQ� GDV� PDNDEHUH�6SHNWDNHO�GHU�9HUN�PPHUXQJ��:LWWVWRFN�"*HZLVV� VWHOOW� XQV�0�OOHU� LQ� VHLQHQ�7KHDWHUVW�FNHQ� QLFKW� QXU� YRU�'XQNOHV�� 5lWVHOKDIWHV�� HU� WXW� PHKU�� ZHQQ� HU� JOHLFK� UHLKHQZHLVH�+RUURUYLVLRQHQ�� %LOGHU� SV\FKLVFKHU� XQG� SK\VLVFKHU� 'HIRUPDWLRQHQ�HQWZLUIW�� ZHQQ� HU� GLH� .DWDVWURSKH� ]XU� DOOWlJOLFKHQ� (UVFKHLQXQJ�JHUDWHQ�OlVVW�'HV� $XWRUV� HLJHQH� 6WDWHPHQWV�� ,QWHUYLHZ�$QWZRUWHQ� RGHU� DXFK�EHLOlXILJH�%HPHUNXQJHQ�IDOOHQ�QDFK�=HLW�XQG�2UW�QLFKW�VR�HLQKHLWOLFK�DXV�� GDVV� ZLU� YRQ� GRUW� KHU� ]X� VLFKHUHQ� (UNHQQWQLVVHQ� �EHU� VHLQH�$QVLFKWHQ� XQG� $EVLFKWHQ� JHODQJHQ� N|QQWHQ�� 7DWVlFKOLFK� VFKHLQW� HV�NHLQH� DOOJHPHLQ� J�OWLJH�� DOOJHPHLQ� HLQVLFKWLJH� ,QWHUSUHWDWLRQ� GHU�7H[WH� +HLQHU� 0�OOHUV� ]X� JHEHQ�� 'DV� VROO� QLFKW� EHGHXWHQ�� HV� VHLHQ�EHOLHELJH� $XVVDJHQ� P|JOLFK�� ZRKO� DEHU�� GDVV� GLH� 'HXWXQJ� YRQ�0�OOHUV� ,QWHQWLRQHQ� DXFK� PLW� GHP� 6WDQGRUW� GHV� 5H]LSLHQWHQ� ]X� WXQ�KDW� 'HP� EHNDQQWHQ�:RUWODXW� DXV�0�OOHUV�0DGLVRQ�,QWHUYLHZ��(LQHQ�KLVWRULVFKHQ� 6WRII� QHKPHQ� XQG� VDXEHU� DEVFKLOGHUQ�� GDV� NDQQ� LFK�



���

QLFKW�� ,FK� JODXEH� DXFK� QLFKW� GDUDQ>���@ � JHKHQ� GLH� 6lW]H� YRUDXV�>���@ � �ZHLO� QlPOLFK� GLH� =HLW� VHKU� GUlQJW��(V�P�VVHQ� MHW]W� VHKU� VFKQHOO� JDQ]�HQWVFKHLGHQGH� /|VXQJHQ� JHIXQGHQ� ZHUGHQ� I�U� 3UREOHPH�� GLH�YLHOOHLFKW� LQ� I�QI]LJ� -DKUHQ� QLFKW� PHKU� ]X� O|VHQ� VLQG�� 8QG� GD� ILQGH�LFK� HV� SDUDVLWlU�� ZHQQ� PDQ� MHW]W� HLQ� 6W�FN� VFKUHLEW� �EHU� 6SDUWDNXV���EHU�)ULHGULFK�GHQ�*UR�HQ�� �EHU�7KRPDV�0�Q]HU�RGHU�ZHQ� LPPHU ����=ZDU� VWDPPHQ� GLHVH� bX�HUXQJHQ� DXV� GHU� =HLW� HLQHU� EHVRQGHUHQ�ZHOWSROLWLVFKHQ� %HGURKXQJ� �$WRPPlFKWH�� XQG� GHP� %HZXVVWZHUGHQ�GHU� *HIDKUHQ� GXUFK� 8PZHOW]HUVW|UXQJ�� VLH� YHUOLHUHQ� DEHU� QLFKWV� DQ�LKUHU� JUXQGOHJHQGHQ� %HGHXWXQJ� I�U� 0�OOHUV� 0RWLYH�� VLFK� GHU��YRUQHKPOLFK� GHXWVFKHQ��*HVFKLFKWH�GHU�9HUJDQJHQKHLW� ]X]XZHQGHQ��XP�� ZHQQ� QLFKW� (LQIOXVV� ]X� QHKPHQ�� VR� GRFK� PLW� NULWLVFKHP� ,PSXOV�GLH�JHVFKLFKWOLFKHQ�3UR]HVVH�GHU�*HJHQZDUW�NULWLVFK�]X�EHOHXFKWHQ��0�OOHU� ZLOO� GDV� %HZXVVWVHLQ� I�U� .RQIOLNWH� .RQIURQWDWLRQHQ��:LGHUVSU�FKH� VFKlUIHQ�� JHJHQ� GHQ� 6FKHLQ� IDOVFKHU� XQG� YRUVFKQHOOHU�9HUV|KQXQJ� DQVFKUHLEHQ� �Ä7URVW� LVW� WU�EH³��� *HVSDOWHQHV� JHVSDOWHQ�ODVVHQ�� %HXQUXKLJHQGHV� |IIHQWOLFK� PDFKHQ�� *HEURFKHQHV� JHEURFKHQ�GDUVWHOOHQ�Ä'LH� JHVFKLFKWVSKLORVRSKLVFKH� 9HU]ZHLIOXQJ�� GLH� LQ� 0�OOHUV��OHW]WHQ�� 6W�FNHQ� >JHPHLQW� VLQG� X�D�� ª*(50$1,$� 72'� ,1�%(5/,1©� � ª/(%(1� *81'/,1*6� )5,('5,&+� 921� 35(8�(1�/(66,1*6� 6&+/$)�75$80�6&+5(,©@� VR� NUDVV� ]XWDJH� WULWW�� SDVVW�ZXQGHUEDU� ]X� MHQHP� PRGLVFKHQ� 3HVVLPLVPXV� XQG� NRNHWWHQ�1LKLOLVPXV� GHU� VSlWHVWHQV� VHLW� 0LWWH� GHU� ��HU� -DKUH� GDV� .OLPD� �GHU�EXQGHVUHSXEOLNDQLVFKHQ� .XOWXUV]HQH�� JHSUlJW� KDW�³��� 6FKQHLGHU�EHHLOW� VLFK� KLQ]X]XI�JHQ�� GDVV� GHUMHQLJH�� GHU� � ZLH�:ROIJDQJ�+DULFK�� ÄGHQ� $EVWXU]� GLHVHV� 'UDPDWLNHUV� DXI� VHLQ� µDX�HQJHOHLWHWHV� 7DOHQW¶�]XU�FNI�KUH�� GDV� VLFK� YRQ� GHU� ZHVWOLFKHQ� *UDXVDPNHLWV� XQG� 3RUQR�:HOOH� KDEH� LQIL]LHUHQ� ODVVHQ³�� HV� VLFK� ]X� OHLFKW� PDFKH�� GHQQ�LPPHUKLQ� VLQG� Ä0�OOHUV� M�QJVWH� *HVFKLFKWVSKDQWDVPDJRULHQ�� LQ�GHQHQ�HV�YRQ�0RQVWHUQ��%OXWVDXJHUQ��6FKOlFKWHUQ��EUDXQHQ�XQG� URWHQ�+HQNHUQ�QXU�VR�ZLPPHOW��NHLQ�,PSRUW�ZHVWOLFKHU�'HNDGHQ]³��VRQGHUQ�VLH� HQWVSUHFKHQ� HLQHP� VXEMHNWLYHQ� /HEHQVJHI�KO�� GDV� GHQ� $XWRU� ]X�ÄYHU]ZHLIHOWHQ�+D�� XQG�$EJHVlQJHQ�DXI�GLH�*HVFKLFKWH³� �YHU�I�KUW��
��� 9JO��+HLQHU�0�OOHU��(LQHQ�KLVWRULVFKHQ�6WRII�VDXEHU�DEVFKLOGHUQ��GDV�NDQQ�LFK�QLFKW��D��D��2���6�������� 0LFKDHO�6FKQHLGHU��+HLQHU�0�OOHUV�(QGVSLHOH��D��D��2���6������



���

'HU� .ULWLNHU� KlOW� HV� ]ZDU� I�U� GXUFKDXV� XQVFKlGOLFK�� GHP� PLW�ÄSRVLWLYHQ�+HOGHQ��EHUI�WWHUWHQ³�''5�3XEOLNXP�HLQH�ÄZRKO�GRVLHUWH�%ULVH� GHV�0�OOHUVFKHQ�*HVFKLFKWVSHVVLPLVPXV³� ]X� YHUDEUHLFKHQ�� GDV�RKQHKLQ� LQ� VHLQHP� SROLWLVFKHQ� %HZXVVWVHLQ� GHJHQHULHUWH� ZHVWOLFKH�3XEOLNXP� DEHU� UHDJLHUH� � VWDWW� PLW� :LGHUVSUXFK� � QXU� GHIDLWLVWLVFK�]XVWLPPHQG�� 0�OOHU� KDW�� VR� 6FKQHLGHU�� GLH� 3RVLWLRQ� GHU� $XINOlUXQJ�OlQJVW� YHUODVVHQ�� HU� VHW]W� QXU� GHU� Ä�EHU]XFNHUWHQ� /HJHQGH� YRP�DXIJHNOlUWHQ� 3UHX�HQ�.|QLJ� )ULHGULFK� ,,� HLQH� �EHUVlXHUWH� $QWL�/HJHQGH� HQWJHJHQ³�� GHU� SUHX�LVFKH� 6WDDW� ZLUG� YRQ� $QIDQJ� ELV� (QGH�DOV� ÄHLQH� HLQ]LJH� WHUURULVWLVFKH� *HZDOW� XQG�8QWHUGU�FNXQJVPDVFKLQH³� GDUJHVWHOOW�� $EJHVHKHQ� GDYRQ�� GDVV�6FKQHLGHUV� $XVVDJH� �XQWHU� %HUXIXQJ� DXI� %HUQW� (QJHOPDQQ��� HV� KDEH�HLQH� ÄHUVWDXQOLFKH� UHOLJL|VH� 7ROHUDQ]³��� ZlKUHQG� GHU� 5HJHQWVFKDIW�GHV� $WKHLVWHQ� )ULHGULFK� ,,�� JHKHUUVFKW�� GXUFKDXV� QLFKW� RKQH�:LGHUVSUXFK� EOHLEHQ� PXVV� � HV� OLH�H� VLFK� HWZD� HLQZHQGHQ�� EHVDJWH�µ7ROHUDQ]¶�� GLH� LP� �EULJHQ� DXFK� QXU� SDUWLHOO� XQG� VSH]LILVFK� DXVJH�EW�ZXUGH�� VHL� HKHU� DOV� GDV� 5HVXOWDW� XWLOLWDULVWLVFKHU� (UZlJXQJHQ��+XJHQRWWHQ�� -XGHQ��DQ]XVHKHQ� ���ZDU�QLFKW�]X�HUZDUWHQ��GDVV�0�OOHU�HLQH� µDXVJHZRJHQH� 'DUVWHOOXQJ¶� GHXWVFKHU� *HVFKLFKWH� YRUOHJHQ�Z�UGH�0�OOHUV� %HVWDQGVDXIQDKPHQ� VLQG� HLQVHLWLJ�� �EHU]RJHQ� LQ� LKUHU�1HJDWLYLWlW� XQG� XQJHUHFKW�� ZHLO� VLH� ]�� %�� GLH� SRVLWLYHQ� 6HLWHQ� GHV�+XPDQLVPXV� DXVEOHQGHQ�� DEHU�GLH�3UREOHPDWLVLHUXQJ�GHU�HXURSlLVFK�DEHQGOlQGLVFKHQ�� ]XPDO� GHU� GHXWVFKHQ� *HVFKLFKWVNRQVWUXNWLRQ��ELOGHW� HLQH� *HJHQVWUDWHJLH� DQJHVLFKWV� GHV� 9HUJHVVHQPDFKHQV�� VWHKW�DXI� GHP� +LQWHUJUXQG� GHU� 1LFKW�$N]HSWDQ]� GHV� $XVO|VFKHQV� GHU�(ULQQHUXQJ�� 0�OOHU� µHQWOlVVW¶� GLH� ,QGLIIHUHQ]�� PRELOLVLHUW� XQG�DNWLYLHUW� GDV� SROLWLVFKH� %HZXVVWVHLQ� XQG� OHLVWHW� HLQHQ� %HLWUDJ� ]XP�SROLWLVFKHQ�'LVNXUV�,Q� HLQHU� 1DFKEHPHUNXQJ� ]X� ª9(5.200(1(6� 8)(5�0('($0$7(5,$/�/$1'6&+$)7�0,7�$5*21$87(1© KHL�W�HV��Ä:LH� 0DXVHU� HLQH� *HVHOOVFKDIW� GHU� *UHQ]�EHUVFKUHLWXQJ�� LQ� GHU� HLQ�]XP� 7RGH� 9HUXUWHLOWHU� VHLQHQ� ZLUNOLFKHQ� 7RG� DXI� GHU� %�KQH� ]XU�NROOHNWLYHQ� (UIDKUXQJ� PDFKHQ� NDQQ�� VHW]W� /DQGVFKDIW� PLW�$UJRQDXWHQ� GLH� .DWDVWURSKHQ� YRUDXV�� DQ� GHQHQ� GLH� 0HQVFKKHLW�
��� $OOH�=LWDWH��(EG���6������XQG����I��



���

DUEHLWHW�³��� 'HU� %HLWUDJ� GHV� 7KHDWHUV� ]X� LKUHU� 9HUKLQGHUXQJ� NDQQ�QXU�LKUH�'DUVWHOOXQJ�VHLQ�1DFK� 0�OOHU� LVW� GDV� )UDJPHQW� GLH� DGlTXDWH� )RUP� GHU�'DUVWHOOXQJ� GHXWVFKHU� *HVFKLFKWH�� GLH� MD� )UDJPHQWFKDUDNWHU� KDW�� LQ�GHU� Ä*HZDOW� GXUFK� *HJHQJHZDOW³� DEJHO|VW� ZLUG�� GLH� YRP� 7HUURU� ZLH�YRQ� HLQHU� URWHQ� 6SXU� GXUFK]RJHQ� LVW�� LQ� GHU� ³NHLQH� (SRFKH� ]X� (QGH�JHOHEW³� ZXUGH� !QHJDWLYHU� %UXFK��� ZHLO� NHLQH� 5HYROXWLRQ� NDP�� GLH�HLQHQ� !SRVLWLYHQ� %UXFK�� HUP|JOLFKW� KlWWH�� 0�OOHU� EHWUHLEW�7UDXHUDUEHLW��I�KUW�.ODJH�'LH� QDFKZHLVOLFKH�$EVHQ]� YRQ�)RUWVFKULWW� RGHU� GLH�%HOHJEDUNHLW�VHLQHV� SHUPDQHQWHQ�6FKHLWHUQV� EHVDJW� QLFKW� ]ZDQJVOlXILJ�� GDVV� VHLQH�0|JOLFKNHLW�DXVJHVFKORVVHQ�ZHUGHQ�PXVV��DXFK�GDQQ�QLFKW��ZHQQ�GHU�7H[W� QHJDWLY� EHVWLPPW� LVW�� 'RFK� VFKHLQW� HLQH� VROFK� GHIHQVLYH�$UJXPHQWDWLRQ� LP�YRUOLHJHQGHQ�)DOO� JDU� QLFKW� Q|WLJ� ]X� VHLQ��0�OOHUV�7H[WH� N|QQHQ� � GXUFK� HLQHQ� Q�FKWHUQHQ� %OLFN� DXI� GLH� 9HUZHUIXQJHQ�GHU� *HVFKLFKWH� � ,PSXOVH� ]X� GLDOHNWLVFKHP� 'HQNHQ� IUHLVHW]HQ�� GDV�GLH�9RUDXVVHW]XQJ�I�U�GLH�Ä6SUHQJXQJ�GHV�.RQWLQXXPV³��0�OOHU��LVW�:HQQ� ZLU� GHQ� VHOWHQHQ� XQG� SHULSKHU� SOD]LHUWHQ� bX�HUXQJHQ� GHV�$XWRUV� %HDFKWXQJ� VFKHQNHQ� XQG� VLH� HUQVW� QHKPHQ� � HWZD� GLH�5HJLHDQZHLVXQJ� ]XU� ,UUHQKDXV�6]HQH� DXV� ª/(%(1� *81'/,1*6�)5,('5,&+� 921� 35(8�(1� /(66,1*6� 6&+/$)� 75$80�6&+5(,©� 1DFK� GHP� ,UUHQKDXV�%LOG� N|QQHQ� 6FKDXVSLHOHU� LQ� HLQHP�LPSURYLVLHUWHQ� 6FKlIHU�6SLHO� HLQH� EHVVHUH� :HOW� HQWZHUIHQ ���JHZLQQHQ� GLH� ZHQLJHU� VHOWHQHQ� bX�HUXQJHQ� DQ� *HZLFKW�� GLHMHQLJHQ��LQ� GHQHQ� H[SUHVVLV� YHUELV� RGHU� GHU� 6DFKH� QDFK� YRQ� GHU� .RRSHUDWLRQ�GHV�3XEOLNXPV�GLH�5HGH�LVW�/HVVLQJV� 7UDXP� YRP� 7KHDWHU� GHU� 9HUlQGHUXQJ� XQG� HLQHU�KXPDQHUHQ�*HVHOOVFKDIW�ZLUG�]XP�7UDXP�0�OOHUV�/HVVLQJV� HUVWLFNWHQ� 6FKUHL� K|UEDU� PDFKHQ�� GHQ� 7UDXP� ]XP�/HEHQ�HUZHFNHQ��%HQMDPLQV� LP� $XJHQEOLFN� VHLQHU� (UNHQQEDUNHLW� HEHQ�DXIEOLW]HQGHV� %LOG�� GDV� DXI� 1LPPHUZLHGHUVHKQ� YHUVFKZLQGHW���EHZDKUHQ��
��� +HLQHU�0�OOHU��9HUNRPPHQV�8IHU�0HGHDPDWHULDO�/DQGVFKDIW�PLW�$UJRQDXWHQ��,Q��'HUV���+HU]VW�FN��%HUOLQ�������6� ��������KLHU�6������
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GD]X�KDW�0�OOHU�GDV�0DWHULDO�JHOLHIHUW��RGHU�EHVVHU�DEJHWUDJHQ��:LU�� GDV�3XEOLNXP�� VLQG�JHIRUGHUW��GLH�5XLQHQ��)UDJPHQWH��GHV�$OWHQ�DOV�%DXVWHLQH�GHV�1HXHQ�]X�YHUZHQGHQ�

��� 9JO��:DOWHU�%HQMDPLQ��hEHU�GHQ�%HJULII�GHU�*HVFKLFKWH��D��D��2���6��������7KHVH�9�



���

/,7(5$7859(5=(,&+1,6
���3ULPlUOLWHUDWXU
0�OOHU�� +HLQHU�� *HVFKLFKWHQ� DXV� GHU� 3URGXNWLRQ� ��� 6W�FNH��3URVD��*HGLFKWH��3URWRNROOH��%HUOLQ������'HUV���*HVFKLFKWHQ�DXV�GHU�3URGXNWLRQ����%HUOLQ������'HUV��� 'LH� 8PVLHGOHULQ� RGHU� 'DV� /HEHQ� DXI� GHP� /DQGH�� %HUOLQ������'HUV���7KHDWHU�$UEHLW��%HUOLQ������'HUV���*HUPDQLD�7RG�LQ�%HUOLQ��%HUOLQ������'HUV���0DXVHU��%HUOLQ������'HUV���+HU]VW�FN��%HUOLQ������'HUV���6KDNHVSHDUH�)DFWRU\����%HUOLQ������'HUV���6KDNHVSHDUH�)DFWRU\����%HUOLQ������'HUV���*HUPDQLD���*HVSHQVWHU�DP�WRWHQ�0DQQ��.|OQ������'HUV��� .ULHJ� RKQH� 6FKODFKW�� /HEHQ� LQ� ]ZHL� 'LNWDWXUHQ�� .|OQ������

���,QWHUYLHZV�XQG�*HVSUlFKH
0�OOHU�� +HLQHU�� *HVDPPHOWH� ,UUW�PHU�� ,QWHUYLHZV� XQG�*HVSUlFKH��)UDQNIXUW�D�0�������'HUV���*HVDPPHOWH� ,UUW�PHU� ��� ,QWHUYLHZV� XQG�*HVSUlFKH��+UVJ��Y��*UHJRU�(GHOPDQQ�XQG�5HQDWH�=LHPHU��)UDQNIXUW�D�0�������'HUV��� *HVDPPHOWH� ,UUW�PHU� ��� 7H[WH� XQG� *HVSUlFKH�� )UDQNIXUW�D�0�������
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'HUV���5RWZHOVFK��%HUOLQ������'HUV��� =XU� /DJH� GHU� 1DWLRQ�� +HLQHU� 0�OOHU� LP� ,QWHUYLHZ� PLW�)UDQN�0��5DGGDW]��%HUOLQ������'HUV��� ,FK� ELQ� HLQ� 1HJHU�� 'LVNXVVLRQ� PLW� +HLQHU� 0�OOHU��'DUPVWDGW������'HUV��� -HQVHLWV� GHU� 1DWLRQ�� +HLQHU� 0�OOHU� LP� ,QWHUYLHZ� PLW�)UDQN�0��5DGGDW]��%HUOLQ������'HUV�� X�D��� *HVFKLFKWVSHVVLPLVPXV� RGHU� *HVFKLFKWVRSWLPLVPXV��GDV� VLQG� QXU� ]ZHL� %HJULIIH� I�U�*HVFKLFKWVXQNHQQWQLV�� +HLQHU�0�OOHU�LP�'LDORJ��,Q��6SUDFKH� LP�WHFKQLVFKHQ�=HLWDOWHU������������+�������6������������ �*HVSUlFK�PLW�:DOWHU�+|OOHUHU��'HUV���0DQ�PX��QDFK�GHU�0HWKRGH� IUDJHQ��*HVSUlFK�PLW�:HUQHU�+HLQLW]�� ,Q�� 1RWDWH�� ,QIRUPDWLRQV� XQG� 0LWWHLOXQJVEODWW� GHV� %UHFKW�=HQWUXPV�GHU�''5����������6������'HUV���ª-HW]W� VLQG� HKHU� GLH� LQIHUQDOLVFKHQ�$VSHNWH� EHL�%HQMDPLQ�ZLFKWLJ�© *HVSUlFK� PLW� +HLQHU� 0�OOHU�� ,Q�� 0LFKDHO� 2SLW]� XQG�(UGPXW� :L]LVOD� �+UVJ���� $EHU� HLQ� 6WXUP� ZHKW� YRP� 3DUDGLHVH� KHU��7H[W�]X�:DOWHU�%HQMDPLQ��/HLS]LJ�������6����������'HUV��� 1HNURSKLOLH� LVW� /LHEH� ]XU =XNXQIW� �*HVSUlFK� PLW� )UDQN�5DGGDW]��)�QIWH�)ROJH���,Q��7UDQVDWODQWLN��+�����������6��������+HLVH�� :ROIJDQJ�� ª9RUZlUWV� ]XU�FN� ]X� 6KDNHVSHDUH� LQ� HLQHU�DXFK� YRQ� %UHFKWV� 7KHDWHU� PLW� YHUlQGHUWHQ� :HOW©� � (LQ� *HVSUlFK�]ZLVFKHQ� :ROIJDQJ� +HLVH� XQG� +HLQHU� 0�OOHU�� ,Q�� 7KHDWHU� GHU� =HLW��+�����������6��������*HVFKLFKWH� XQG� 'UDPD�� (LQ� *HVSUlFK� PLW� +HLQHU� 0�OOHU�� ,Q��5HLQKROG� *ULPP� �� -RVW� +HUPDQG�� %DVLV�� -DKUEXFK� I�U� GHXWVFKH�*HJHQZDUWVOLWHUDWXU��%G��9,��)UDQNIXUW�D�0��������6��������*HVSUlFK� PLW� +HLQHU� 0�OOHU�� ,Q�� $QGUHDV� :�� 0\W]H� �+UVJ����HXURSlLVFKH�LGHHQ��+������������6�������
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���6HNXQGlUOLWHUDWXU�]X�+HLQHU�0�OOHU
$NLUD�� ,FKNDZD�� +HLQHU� 0�OOHUV� Ä9RUJHVFKLFKWH³� � 'UDPHQ�� ,Q��=HLWVFKULIW�I�U�*HUPDQLVWLN����������6��������$UQROG�� +HLQ]� /XGZLJ� �+UVJ���� 7H[W� XQG�.ULWLN�� +HLQHU�0�OOHU��+�������-DQXDU��0�QFKHQ������'HUV��� 7H[W� XQG� .ULWLN�� +HLQHU� 0�OOHU�� +�� ���� ��� $XIODJH��1HXIDVVXQJ���0lU]��0�QFKHQ������%DXPEDFK�� *HUGD�� 'UDPDWLVFKH� 3RHVLH� I�U� 7KHDWHU�� +HLQHU�0�OOHUV� Ä%DX³� DOV� 7KHDWHUWH[W�� 'LVV�� 0DVFK�� /HLS]LJ�� .DUO�0DU[�8QLYHUVLWlW������%HVVRQ�� -HDQ�/RXLV��+HOOVLFKW� XQG�8QGXUFKVLFKWLJNHLW� LP�:HUNH�+HLQHU�0�OOHUV�� ,Q��7KHR�%XFN���-HDQ�0DULH�9DOHQWLQ��+UVJ����+HLQHU�0�OOHU� � 5�FNEOLFNH�� 3HUVSHNWLYHQ�� 9RUWUlJH� GHV� 3DULVHU�.ROORTXLXPV� ������ )UDQNIXUW� D�0��� %HUOLQ�� %HUQ� 1HZ� <RUN�� 3DULV��:LHQ�������6����������%LHOLFNL�� -DQ�� 'DV� 6W�FN�� 'DV� HV� QLFKW� JDE�� %UHFKWV� Ä)DW]HU³�)UDJPHQW� LQ� +HLQHU� 0�OOHUV� )DVVXQJ� LQ� $XJVEXUJ�� ,Q�� 6�GGHXWVFKH�=HLWXQJ������������������6�����1HXODQG�� %UXQKLOG�� Ä$UEHLW� DQ� GHU� 'LIIHUHQ]³�� =X� +HLQHU�0�OOHUV� 'UDPDWXUJLH� YRQ� Ä/(66,1*6� 6&+/$)� 75$80� 6&+5(,³��,Q�� (UQVW� 6FKPXW]HU� �+UVJ���� 'DV� ]ZDQ]LJVWH� -DKUKXQGHUW� LP� 'LDORJ�PLW�GHP�(UEH��-HQD�������6����������%XFN�� 7KHR�� =ZHL� 7UlXPH� YRP� GHXWVFKHQ� 7KHDWHU��$QPHUNXQJHQ� ]X� +HLQHU� 0�OOHUV� /HVVLQJ�7ULSW\FKRQ�� ,Q�� *HRUJ�6W|W]HO� �+UVJ���� *HUPDQLVWLN�)RUVFKXQJVVWDQG� XQG� 3HUVSHNWLYHQ��9RUWUlJH� GHV�'HXWVFKHQ�*HUPDQLVWHQWDJHV� ������7HLO� ���%HUOLQ��1HZ�<RUN�������6���������'HUV��� +HLQHU� 0�OOHU�� ,Q�� +HLQ]� /XGZLJ� $UQROG� �+UVJ����.ULWLVFKHV� /H[LNRQ� GHU� GHXWVFKVSUDFKLJHQ� *HJHQZDUWVOLWHUDWXU�> ./*@��*|WWLQJHQ�������6�������



���

'HUV�� �� 9DOHQWLQ�� -HDQ�0DULH� �+UVJ���� +HLQHU� 0�OOHU� �5�FNEOLFNH�� 3HUVSHNWLYHQ�� 9RUWUlJH� GHV� 3DULVHU� .ROORTXLXPV� ������)UDQNIXUW�D�0���%HUOLQ��%HUQ��1HZ�<RUN��3DULV��:LHQ������&KULVW��%DUEDUD��'LH�6SOLWWHU�GHV�6FKHLQV��)ULHGULFK�6FKLOOHU�XQG�+HLQHU� 0�OOHU�� =XU� *HVFKLFKWH� XQG� bVWKHWLN� GHV� GUDPDWLVFKHQ�)UDJPHQWV��3DGHUERUQ������'HXWVFKPDQQ�� &KULVWLDQ�� /XVWYROOHV� $XVVSUHFKHQ� GHU� :DKUKHLW��+HLQHU� 0�OOHUV� +|UVSLHO� YRQ� %UHFKWV� Ä)DW]HU³�)UDJPHQW�� ,Q�� 'HU�7DJHVVSLHJHO������������6����'RPGH\�� +RUVW�� ª'HU� 7RG� HLQH� )XQNWLRQ� GHV� /HEHQV©��6WDOLQP\WKRV� LQ�7H[WHQ�+HLQHU�0�OOHUV�� ,Q�� 3DXO�*HUKDUG�.OXVVPDQQ���+HLQULFK�0RKU� �+UVJ���'LDOHNWLN� GHV�$QIDQJV�� 6SLHOH� GHV� /DFKHQV��/LWHUDWXUSROLWLN� LQ� %LEOLRWKHNHQ�� hEHU� 7H[WH� YRQ +HLQHU� 0�OOHU��)UDQ]� )�KPDQQ�� 6WHIDQ� +H\P�� �-DKUEXFK� ]XU� /LWHUDWXU� LQ� GHU� ''5��%G������%RQQ�������6�������'HUV��� Ä,FK� ODFKH� �EHU� GHQ� /HJHU³�� 'DV� /DFKHQ� GHV� 6LHJHUV� LQ�+HLQHU�0�OOHUV� 6W�FN� Ä'HU� $XIWUDJ³�� ,Q�� 'HUV��� 3URGXNWLYNUDIW� 7RG��'DV�'UDPD�+HLQHU�0�OOHUV��.|OQ��:HLPDU��:LHQ�������6��������'HUV��� Ä+LVWRULVFKHV� 6XEMHNW³� EHL� +HLQHU� 0�OOHU�� 0�OOHUV�%�FKQHU�3UHLVUHGH� Ä'LH� :XQGH� :R\]HFN³�� ,Q�� 3DXO� *HUKDUG�.OXVVPDQQ� �� +HLQULFK� 0RKU� �+UVJ���� 6SLHOH� XQG� 6SLHJHOXQJHQ� YRQ�6FKUHFNHQ� XQG� 7RG�� =XP�:HUN� YRQ� +HLQHU�0�OOHU�� 6RQGHUEDQG� ]XP�����*HEXUWVWDJ�GHV�'LFKWHUV���-DKUEXFK�]XU�/LWHUDWXU�LQ�GHU�''5��%G������%RQQ�������6���������'HUV��� 3URGXNWLYNUDIW� 7RG�� 'DV� 'UDPD� +HLQHU� 0�OOHUV�� .|OQ��:HLPDU��:LHQ������(FNDUGW�� 7KRPDV��'HU�+HUROG� GHU� 7RWHQ��*HVFKLFKWH� XQG�3ROLWLN�EHL� +HLQHU� 0�OOHU�� )UDQNIXUW� D�0��� %HUOLQ�� %HUQ�� 1HZ� <RUN�� 3DULV��:LHQ������(NH�� 1RUEHUW� 2WWR�� +HLQHU� 0�OOHU�� $SRNDO\SVH� XQG� 8WRSLH��3DGHUERUQ��0�QFKHQ��:LHQ��=�ULFK������'HUV���+HLQHU�0�OOHU��6WXWWJDUW�����
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(PPHULFK�� :ROIJDQJ�� 'HU� $OS� GHU� *HVFKLFKWH�� µ3UHX�HQ¶� LQ�+HLQHU� 0�OOHUV� Ä/HEHQ� *XQGOLQJV� )ULHGULFK� YRQ� 3UHX�HQ� /HVVLQJV�6FKODI� 7UDXP� 6FKUHL³�� ,Q�� 3DXO�*HUKDUG�.OXVVPDQQ� ��+HLQULFK�0RKU��+UVJ���� 'HXWVFKH� 0LVHUH� HLQVW� XQG� MHW]W�� 'LH� GHXWVFKH� 0LVHUH� DOV�7KHPD�GHU�*HJHQZDUWVOLWHUDWXU��'DV�3UHX�HQV\QGURP LQ�GHU�/LWHUDWXU�GHU�''5���-DKUEXFK�]XU�/LWHUDWXU� LQ�GHU�''5��%G������%RQQ����������6����������'HUV��� .OHLQH� /LWHUDWXUJHVFKLFKWH� GHU� ''5�� �����������)UDQNIXUW�D�0�������'HUV��� 2USKHXV� LQ� GHU� ''5�� +HLQHU� 0�OOHUV� $XWRUVFKDIW � � ,Q��*XQWHU� (�� *ULPP� �+UVJ���� 0HWDPRUSKRVHQ� GHV� 'LFKWHUV�� 'DV�6HOEVWYHUVWlQGQLV�GHXWVFKHU�6FKULIWVWHOOHU�YRQ�GHU�$XINOlUXQJ�ELV�]XU�*HJHQZDUW��)UDQNIXUW�D�0��������6����������)HKHYDU\�� +HOHQ�� (QOLJKWPHQW� RU� (QWDQJOHPHQW�� +LVWRU\� DQG�$HVWKHWLFV� LQ� %UHFKW� DQG�+HLQHU�0�OOHU�� ,Q�1HZ�*HUPDQ� &ULWLTXH� ���������6���������)LHEDFK�� -RDFKLP�� ,QVHO� GHU� 8QRUGQXQJ�� )�QI� 9HUVXFKH� ]X�+HLQHU�0�OOHUV�7KHDWHUWH[WHQ��%HUOLQ������'HUV��� 1DFKZRUW�� ,Q�� +HLQHU� 0�OOHU�� 'LH� 6FKODFKW�� 7UDNWRU��/HEHQ� *XQGOLQJV� )ULHGULFK� YRQ� 3UHX�HQ� /HVVLQJV� 6FKODI� 7UDXP�6FKUHL� %HUOLQ�''5�������6����������)LVFKHU�/LFKWH�� (ULND�� -HQVHLWV� GHU� ,QWHUSUHWDWLRQ��$QPHUNXQJHQ�]XP� 7H[W� YRQ� 5REHUW� :LOVRQ� �� +HLQHU� 0�OOHU� Ä&,9,/� ZDU6³�� ,Q��:LOKHOP� 9R�NDPS� �� (EHUKDUG� /lPPHUW� �+UVJ���� $OWH� XQG� QHXH�.RQWURYHUVHQ�� $NWHQ� GHV� 9,,�� ,QWHUQDWLRQDOHQ� *HUPDQLVWHQ�.RQJUHVVHV�� *|WWLQJHQ� ������ %G�� ���� +LVWRULVFKH� XQG� DNWXHOOH�.RQ]HSWH� GHU� /LWHUDWXUJHVFKLFKWVVFKUHLEXQJ�� � =ZHL� .|QLJVNLQGHU"�=XP� 9HUKlOWQLV� YRQ� /LWHUDWXU� XQG� /LWHUDWXUZLVVHQVFKDIW�� 7�ELQJHQ�������6����������'HUV��� =ZLVFKHQ� 'LIIHUHQ]� XQG� ,QGLIIHUHQ]��)XQNWLRQDOLVLHUXQJHQ� GHV� 0RQWDJHYHUIDKUHQV� EHL� +HLQHU� 0�OOHU�� ,Q��'LHV�� �� .ODXV� 6FKZLQGW� �+UVJ���� $YDQWJDUGH� XQG� 3RVWPRGHUQH��3UR]HVVH� VWUXNWXUHOOHU� XQG� IXQNWLRQHOOHU� 9HUlQGHUXQJHQ�� 7�ELQJHQ�������6����������
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*LUVKDXVHQ�� 7KHR�� 'LH� +DPOHWPDVFKLQH� +HLQHU� 0�OOHUV�(QGVSLHO��.|OQ������'HUV���5HDOLVPXV�XQG�8WRSLH��'LH�IU�KHQ�6W�FNH�+HLQHU�0�OOHUV��.|OQ������'HUV�� 6XEMHNW� XQG� *HVFKLFKWH�� $VSHNWH� GHU� 1HXGHILQLWLRQ� YRQ�*HVFKLFKWH� DOV� lVWKHWLVFKHP� *HJHQVWDQG� LQ� GHQ� 6W�FNHQ� +HLQHU�0�OOHUV�� ,Q�� 'HUV� �+UVJ���� 'LH� +DPOHWPDVFKLQH�� +HLQHU� 0�OOHUV�(QGVSLHO��.|OQ�������6����������*UDXHUW�� :LOIULHG�� .ROOHJH� /HVVLQJ� RGHU� (LQ� 7UDXP� YRQ�$XWRULGHQWLWlW��=X�+HLQHU�0�OOHUV�6W�FN�Ä/HEHQ�*XQGOLQJV�)ULHGULFK�YRQ� 3UHX�HQ� /HVVLQJV� 6FKODI� 7UDXP� 6FKUHL³� ,Q�� :LUNHQGHV� :RUW��������+�����6����������*UHLQHU�� %HUQKDUG�� ³-HW]W� ZLOO� LFK� VLW]HQ�� ZR� JHODFKW� ZLUG³��hEHU� GDV� /DFKHQ� EHL� +HLQHU� 0�OOHU�� ,Q�� 3DXO� *HUKDUG� .OXVVPDQQ� ��+HLQULFK� 0RKU� �+UVJ���� 'LDOHNWLN� GHV� $QIDQJV�� 6SLHOH� GHV� /DFKHQV��/LWHUDWXUSROLWLN� LQ� %LEOLRWKHNHQ�� hEHU� 7H[WH� YRQ� +HLQHU� 0�OOHU��)UDQ]� )�KPDQQ�� 6WHIDQ� +H\P�� �-DKUEXFK� ]XU� /LWHUDWXU� LQ� GHU� ''5��%G������%RQQ�������6��������'HUV��� hEHU� GDV� /DFKHQ� XQG� .RP|GLH�� 0LW� VWlQGLJHU� 5�FNVLFKW�DXI� GLH� 'UDPDWLN� +HLQHU� 0�OOHUV�� ,Q�� 'HUV��� /LWHUDWXU� GHU� ''5� LQ�QHXHU� 6LFKW�� 6WXGLHQ� XQG� ,QWHUSUHWDWLRQHQ�� )UDQNIXUW� D�� 0��� %HUQ��1HZ�<RUN�������6����������'HUV��� 9RQ� GHU� $OOHJRULH� ]XU� ,G\OOH�� 'LH� /LWHUDWXU� GHU�$UEHLWVZHOW�LQ�GHU�''5��+HLGHOEHUJ������'HUV��� Ä=ZHLWHU� &ORZQ� LP� NRPPXQLVWLVFKHQ� )U�KOLQJ³�� 3HWHU�+DFNV� XQG� GLH� *HVFKLFKWH� GHU� NRPLVFKHQ� )LJXU� LP�'UDPD� GHU� ''5��,Q�� 8OULFK� 3URILWOLFK� �+UVJ���� 'UDPDWLN� GHU� ''5�� )UDQNIXUW� D�0��������6����������*URKRWROVN\�� (UQVW�� ÄbVWKHWLN� GHU� 1HJDWLRQ³� � 7HQGHQ]HQ� GHV�GHXWVFKHQ� *HJHQZDUWVGUDPDV�� 9HUVXFK� �EHU� GLH� $NWXDOLWlW� GHU�ÄbVWKHWLVFKHQ�7KHRULH³�7KHRGRU�:��$GRUQRV��.|QLJVWHLQ�7V�������*UXEHU�� %HWWLQD�� 0\WKHQ� LQ� GHQ� 'UDPHQ� +HLQHU� 0�OOHUV�� =X�LKUHP�)XQNWLRQVZDQGHO�LQ�GHQ�-DKUHQ������������(VVHQ�������
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+DELFKW��:HUQHU�XQG�/DQJH��:ROI�'LHWHU� �+UVJ����'HU�/LWHUDWXU�%URFNKDXV��0DQQKHLP������+DULFK�� :ROIJDQJ�� 'HU� HQWODXIHQH� 'LQJR�� GDV� YHUJHVVHQH� )OR���$XV� $QOD�� GHU� Ä0DFEHWK³�%HDUEHLWXQJ� YRQ� +HLQHU� 0�OOHU�� ,Q�� 6LQQ�XQG�)RUP����������+����6�����������+HLVH�� :ROIJDQJ�� %HLVSLHO� HLQHU� /HVVLQJ�5H]HSWLRQ�� +HLQHU�0�OOHU�� ,Q�� 6WURFK��:ROIJDQJ� �+UVJ���� ([SORVLRQ� RI� D�0HPRU\�� D�� D��2���6��������'HUV��� %HLVSLHO� HLQHU� /HVVLQJV�5H]HSWLRQ�� +HLQHU� 0�OOHU�� ,Q��1HXH�GHXWVFKH�/LWHUDWXU������+������������6���������+HUPDQG�� -RVW�� %UDXW�� 0XWWHU� RGHU� +XUH"� +HLQHU� 0�OOHUV�Ä*HUPDQLD³� XQG� LKUH� 9RUJHVFKLFKWH�� ,Q�� 'HUV��� 6LHEHQ� $UWHQ� DQ�'HXWVFKODQG�]X�OHLGHQ��.|QLJVWHLQ�7DXQXV�������6���������'HUV��� 'HXWVFKH� IUHVVHQ� 'HXWVFKH�� +HLQHU� 0�OOHUV� Ä'LH�6FKODFKW³� DQ� GHU�2VWEHUOLQHU�9RONVE�KQH�� ,Q��5HLQKROG�*ULPP� �� -RVW�+HUPDQG� �+UVJ���� %UHFKW� -DKUEXFK� ������ )UDQNIXUW� D�0�� ������ 6���������+HU]LQJHU�� 5LFKDUG��0DVNHQ� GHU� /HEHQVUHYROXWLRQ��9LWDOLVWLVFKH�=LYLOLVDWLRQV� XQG� +XPDQLVPXVNULWLN� LQ� 7H[WHQ� +HLQHU� 0�OOHUV��0�QFKHQ������'HUV���'HU�7RG� LVW� GLH�0DVNH�GHU�8WRSLH��+HLQHU�0�OOHU� XQG�GLH�0LVVLRQ� GHV� URPDQWLVFKHQ� 0RGHUQLVPXV�� ,Q�� +HLQ]� /XGZLJ� $UQROG��+UVJ���� 7H[W� XQG� .ULWLN�� +HLQHU� 0�OOHU�� +�� ���� ��� $XIODJH��1HXIDVVXQJ���0lU]���0�QFKHQ�������6��������+LW]��%UXQR��=X�+HLQHU�0�OOHUV�Ä/HEHQ�*XQGOLQJV�)ULHGULFK�YRQ�3UHX�HQ� /HVVLQJV� 6FKODI� 7UDXP� 6FKUHL³�� ,Q�� 'HUV��� 'HU� 6WUHLW� GHU�'UDPDWXUJLHQ�� =XP� GHXWVFKVSUDFKLJHQ� 'UDPD� QDFK� %UHFKW�� =�ULFK�������6��������+|UQLJN�� )UDQN�� *HVFKLFKWH� LP� 'UDPD�� 6WXGLHQ� ]XP� 3UREOHP�YRQ� *HVFKLFKWH� XQG� *HVFKLFKWVYHUVWlQGQLV� LQ� GHU� QHXHUHQ� ''5�'UDPDWLN�� ]X� $VSHNWHQ� GHU� (UEHUH]HSWLRQ� VRZLH� GHU� $QHLJQXQJ� YRQ�6W�FNHQ� GHU� VR]LDOLVWLVFKHQ� :HOWOLWHUDWXU� GXUFK� GDV� ]HLWJHQ|VVLVFKH�7KHDWHU��'LVV��0DVFK��%HUOLQ��+XPEROGW�8QLYHUVLWlW������



���

'HUV��� Ä7H[WH�� GLH� DXI� *HVFKLFKWH� ZDUWHQ� ���³�� =XP�*HVFKLFKWVEHJULII� EHL� +HLQHU� 0�OOHU�� ,Q�� 'HUV�� �+UVJ���� +HLQHU�0�OOHU�0DWHULDO��*|WWLQJHQ�������6����������'HUV�� �+UVJ���� +HLQHU� 0�OOHU� 0DWHULDO�� 7H[WH� XQG� .RPPHQWDUH��*|WWLQJHQ������,FKLNDZD�� $NLUD�� +HLQHU� 0�OOHUV� Ä9RUJHVFKLFKWH³�'UDPHQ�� ,Q��=HLWVFKULIW�I�U�*HUPDQLVWLN�����-J���+�����������6��������,YHUVHQ�� )ULW]� �� 1RUEHUW� 6HUYRV�� 6SUHQJVlW]H�� *HVFKLFKWH� XQG�'LVNRQWLQXLWlW� LQ� GHQ� 6W�FNHQ� +HLQHU� 0�OOHUV�� ,Q�� 7KHR� *LUVKDXVHQ��+UVJ���� 'LH� +DPHOWPDVFKLQH�� +HLQHU� 0�OOHUV� (QGVSLHO�� .|OQ� ������6����������.lKOHU�� +HUPDQQ�� :HOWHQWZXUI� RGHU� 0LOLHX�� 'LH� 6W�FNH� +HLQHU�0�OOHUV��,Q��6LQQ�XQG�)RUP��1U������������6����������.DWWKDJH�� *HRUJ� �� 6FKPLGW�� .DUO�:LOKHOP�� /DQJVDPH�$XWRIDKUWHQ�� 6WXGLHQ� ]X� 7H[WHQ� RVWGHXWVFKHU� 6FKULIWVWHOOHU�� .|OQ������.DXIPDQQ�� 8OULFK�� Ä1RFK� LPPHU� UDVLHUW� :R\]HFN� VHLQH�+DXSWPDQQ� ���³�� =XP� 3UREOHP� GHV� )UDJPHQWDULVFKHQ� EHL� *HRUJ�%�FKQHU� XQG� +HLQHU� 0�OOHU�� ,Q�� (UQVW� 6FKPXW]HU� �+UVJ���� 'DV�]ZDQ]LJVWH� -DKUKXQGHUW� LP�'LDORJ�PLW� GHP�(UEH�� -HQD� ������ 6�� �������� .HLP�� .DWKDULQD�� 7KHDWUDOLWlW� LQ� GHQ� VSlWHQ� 'UDPHQ� +HLQHU�0�OOHUV��7�ELQJHQ������.HOOHU�� $QGUHDV�� 'UDPD� XQG� 'UDPDWXUJLH� +HLQHU� 0�OOHUV�]ZLVFKHQ� ����� XQG� ������ )UDQNIXUW� D�0��� %HUOLQ�� %HUQ�� 1HZ� <RUN��3DULV��:LHQ������.OXVVPDQQ�� 3DXO� *HUKDUG�� 'HXWVFKODQG�'HQNPDOH�� 8PJHVW�U]W��=X� +HLQHU� 0�OOHUV� Ä*HUPDQLD� 7RG� LQ� %HUOLQ³�� ,Q�� 'HUV�� �� +HLQULFK�0RKU� �+UVJ���� 'HXWVFKH�0LVHUH� HLQVW� XQG� MHW]W�� 'LH� GHXWVFKH�0LVHUH�DOV� 7KHPD� GHU� *HJHQZDUWVOLWHUDWXU�� 'DV� 3UHX�HQV\QGURP� LQ� GHU�/LWHUDWXU�GHU�''5���-DKUEXFK�]XU�/LWHUDWXU�LQ�GHU�''5��%G������%RQQ����������6����������
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'HUV��� +HLQHU� 0�OOHUV� Ä*HUPDQLD� 7RG� LQ� %HUOLQ³�� ,Q�� :DOWHU�+LQFN� �+UVJ���� *HVFKLFKWH� DOV� 6FKDXVSLHO�� )UDQNIXUW� D�0�� ������ 6����������'HUV��� �� 0RKU�� +HLQULFK� �+UVJ���� 6SLHOH� XQG� 6SLHJHOXQJHQ� YRQ�6FKUHFNHQ� XQG� 7RG�� =XP�:HUN� YRQ� +HLQHU�0�OOHU�� 6RQGHUEDQG� ]XP�����*HEXUWVWDJ�GHV�'LFKWHUV���-DKUEXFK�]XU�/LWHUDWXU�LQ�GHU�''5��%G������%RQQ������.|KQ�� /RWKDU�� 'UDPD� DXV� =LWDWHQ�� 7H[W�0RQWDJH� EHL� +HLQHU�0�OOHU��9RONHU�%UDXQ�XQG�%RWKR�6WUDX���+XEHUW�2KO�]XP�VHFK]LJVWHQ�*HEXUWVWDJ�� ,Q�� :DOWHU� +LQFN� �� /RWKDU� .|KQ� �� :DOWHU� 3DSH�� 'UDPD�GHU� *HJHQZDUW�� 7KHPHQ� XQG� $VSHNWH�� .DWKROLVFKH� $NDGHPLH�6FKZHUWH�������6�������.RUWH�� +HUPDQQ�� 7UDXP� XQG� 9HUVW�PPHOXQJ�� +HLQHU� 0�OOHUV�3UHX�HQ�� ,Q�� +HLQ]� /XGZLJ� $UQROG� �+UVJ���� 7H[W� XQG� .ULWLN�� +HLQHU�0�OOHU��+���������$XIODJH��1HXIDVVXQJ��0lU]���0�QFKHQ�������6�������� /HKPDQQ�� +DQV�7KLHV�� 0�OOHU� �� +DPOHW� �� *U�EHU �� )DXVW��,QWHUWH[WXDOLWlW� DOV� 3UREOHP� GHU� ,QV]HQLHUXQJ�� ,Q�� &KULVWLDQ� :��7KRPVHQ� �+UVJ���� 6WXGLHQ� ]XU� bVWKHWLN� GHV� *HJHQZDUWVWKHDWHUV��+HLGHOEHUJ�������6��������'HUV�� 0\WKRV� XQG� 3RVWPRGHUQH� � %RWKR� 6WUDX��� +HLQHU� 0�OOHU��,Q�� .DUO� 3HVWDOR]]L� �� $OH[DQGHU� YRQ� %RUPDQQ� �� 7KRPDV� .RHEQHU��+UVJ����$OWH� XQG� QHXH�.RQWURYHUVHQ��$NWHQ�GHV�9,,�� ,QWHUQDWLRQDOHQ�*HUPDQLVWLN�.RQJUHVVHV� *|WWLQJHQ� ������ %G�� ���� 9LHU� GHXWVFKH�/LWHUDWXUHQ"� � /LWHUDWXU� VHLW� ����� � QXU�GLH� DOWHQ�0RGHOOH"� � 0HGLXP�)LOP�� GDV�(QGH�GHU�/LWHUDWXU�"�7�ELQJHQ�������6����������'HUV��� 5DXP�=HLW�� 'DV� (QWJOHLWHQ� GHU� *HVFKLFKWH� LQ� GHU�'UDPDWLN� +HLQHU� 0�OOHUV� XQG� LP� IUDQ]|VLVFKHQ� 3RVWVWUXNWXUDOLVPXV��,Q�� 7H[W� XQG� .ULWLN�� +HLQHU� 0�OOHU�� +�� ���� �-DQXDU�� 0�QFKHQ� ������6��������'HUV��� 7KHDWHU� GHU�%OLFNH��=X�+HLQHU�0�OOHUV�%LOGEHVFKUHLEXQJ��,Q�� 8OULFK� 3URILWOLFK� �+UVJ���� 'UDPDWLN� GHU� ''5�� )UDQNIXUW� D�0��������6����������
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'HUV��� 'UDPDWLVFKH� )RUP� XQG� 5HYROXWLRQ�� hEHUOHJXQJHQ� ]XU�.RUUHVSRQGHQ]� ]ZLVFKHQ� 7KHDWHUWH[WHQ�� *HRUJ� %�FKQHUV� Ä'DQWRQV�7RG³� XQG� +HLQHU� 0�OOHU Ä'HU� $XIWUDJ³�� ,Q�� 3HWHU� YRQ� %HFNHU��+UVJ���� *HRUJ� %�FKQHU�� 'DQWRQV� 7RG�� )UDQNIXUW� D�0�� ������ 6�� �������� 'HUV���hEHU�+HLQHU�0�OOHUV�$UEHLW�� ,Q��0HUNXU��������+�������6����������/HKPDQQ��+DQV�7KLHV� ��6FKXO]��*HQLD��(V� LVW� HLQ�HLJHQW�POLFKHU�$SSDUDW�� 9HUVXFK� �EHU� +HLQHU� 0�OOHUV� Ä+DPOHWPDVFKLQH³�� ,Q��7KHDWHU�KHXWH������������6��������'LHV��� 3RUWRSODVPD� GHV� *HVDPWNXQVWZHUNV�� +HLQHU� 0�OOHU� XQG�GLH� 7UDGLWLRQ� GHU� 0RGHUQH�� ,Q�� *DEULHOH� )|UJ� �+UVJ���� 8QVHUH�:DJQHU�� -RVHSK� %HX\V�� +HLQHU� 0�OOHU�� .DUOKHLQ]� 6WRFNKDXVHQ��+DQVM�UJHQ�6\EHUEHUJ��)UDQNIXUW�D�0��������6��������0DLHU�6FKDHIIHU�� )UDQFLQH�� Ä1RFK� PHKU� )UDJPHQW� DOV� GDV�)UDJPHQW³�� =XU� )UDJPHQWDULVLHUXQJ� LQ�+HLQHU�0�OOHUV� 7KHDWHUDUEHLW��,Q�� $VSHNWH� GHV� SROLWLVFKHQ� 7KHDWHUV� XQG� 'UDPDV� YRQ� &DOGHUyQ� ELV�*HRUJ� 6HLGHO�� 'HXWVFK�IUDQ]|VLVFKH� 3HUVSHNWLYHQ�� %HUQ�� )UDQNIXUW�D�0�� ������ 6�� ��������� � � -DKUEXFK� I�U� ,QWHUQDWLRQDOH� *HUPDQLVWLN��$�����'HUV��� 8WRSLH� XQG� )UDJPHQW�� +HLQHU� 0�OOHU� XQG� :DOWHU�%HQMDPLQ�� ,Q�� 7KHR� %XFN� �� -HDQ�0DULH� 9DOHQWLQ� �+UVJ���� +HLQHU�0�OOHU� � 5�FNEOLFNH�� 3HUVSHNWLYHQ�� 9RUWUlJH� GHV� 3DULVHU�.ROORTXLXPV� ������ )UDQNIXUW� D�0��� %HUOLQ�� %HUQ�� 1HZ� <RUN�� 3DULV��:LHQ�������6��������0DOW]DQ�� &DUORWWD� YRQ�� =XU� %HGHXWXQJ� YRQ� *HVFKLFKWH��6H[XDOLWlW� XQG� 7RG� LP� :HUN� +HLQHU� 0�OOHUV�� )UDQNIXUW� D�0��� %HUQ��1HZ�<RUN� 3DULV������0DQJHO�� 5�GLJHU� ��:LHJKDXV��*HRUJ��$EJUHQ]XQJ� XQG�7HLOKDEH��7KHVHQ� ]X� +HLQHU�0�OOHUV� 3RVLWLRQ� LP� /LWHUDWXUSUR]H�� GHU� ''5�� ,Q��7H[W� XQG� .ULWLN�� +HLQHU� 0�OOHU�� +�� ���� �-DQXDU�� 0�QFKHQ� ������ 6��������
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0LHWK�� 0DWLDV�� 'LH� 0DVNHQ� GHV� (ULQQHUQV�� =XU� bVWKHWLVLHUXQJ�YRQ� *HVFKLFKWH� XQG� 9RUJHVFKLFKWH� GHU� ''5� EHL� +HLQHU� 0�OOHU��)UDQNIXUW�D�0���%HUOLQ��%HUQ��1HZ�<RUN��3DULV��:LHQ������0LWWHQ]ZHL�� :HUQHU�� 8PJDQJ� PLW� HLQHP� )UDJPHQW� LP� %HUOLQHU�(QVHPEOH��,Q��6LQQ�XQG�)RUP����������6����������0�OOHU�� +HLQHU�� 1RWDWH� ]XU� )DW]HU�� (LQLJH� hEHUOHJXQJHQ� ]X�PHLQHU�%UHFKW�%HDUEHLWXQJ��,Q��'LH�=HLW��������������6�������'HUV��� (ULQQHUXQJ� DQ� %RFKXP�� ,Q�� 7KHDWHU� KHXWH� �-DKUEXFK���������6����������'HUV��� )OHLVFKHU� XQG� )UDX�� 9HUVFKLHGHQH� )DVVXQJHQ�� ,Q�:ROIJDQJ� 6WRUFK� �+UVJ���� (;3/26,21� 2)� $� 0(025<� +(,1(5�0h//(5��(LQ�$UEHLWVEXFK��%HUOLQ�������6����������'HUV�� �� 0LFKDHO�� 0HLJHU�� Ä'HU� .ULHJ� PX�� ODQJH� GDXHUQ�³� ,Q��Ä=LWW\³��,OOXVWULHUWH�6WDGW]HLWXQJ�%HUOLQ������-J���1U���������6��������2EDG�� 9ODGR�� =X� 0�OOHUV� 3RHWLN� GHV� )UDJPHQWDULVFKHQ � � ,Q��+|UQLJN�� )UDQN� �+UVJ���� +HLQHU�0�OOHU�0DWHULDO�� *|WWLQJHQ� ������ 6����������5DGGDW]�� )UDQN�0LFKDHO�� 'lPRQHQ� XQWHUP� 5RWHQ� 6WHUQ�� =X�*HVFKLFKWVSKLORVRSKLH�XQG�bVWKHWLN�+HLQHU�0�OOHUV��6WXWWJDUW������5HQQHU��5ROI�*�QWHU��(QGH�GHV�6XEMHNWV�XQG GHU�*HVFKLFKWH�� ,Q��'HUV��� 'LH� SRVWPRGHUQH� .RQVWHOODWLRQ�� 7KHRULH�� 7H[W� XQG� .XQVW� LP�$XVJDQJ�GHU�0RGHUQH��)UHLEXUJ�������6����������5LHFKPDQQ�� -RUJH�� (LQ� Ä7DEOHDX� 9LYDQW³� MHQVHLWV� GHV� 7RGHV �$QQlKHUXQJ� %,/'%(6&+5(,%81*�� ,Q�� )UDQN� +|UQLJN� �+UVJ����+HLQHU 0�OOHU�0DWHULDO��*|WWLQJHQ�������6����������5LVFKELHWHU�� +HQQLQJ�� 1XU� KHLOORVHU� 6FKUHFNHQ"� +HLQHU�0�OOHUV�Ä*HUPDQLD� 7RG� LQ� %HUOLQ³� DQ� GHQ� 0�QFKQHU� .DPPHUVSLHOHQ�� ,Q��7KHDWHU�KHXWH��-XQL�������6�������'HUV��� 7|WXQJV� � 5HLJHQ�� ,Q�� 7KHDWHU� KHXWH�� 'H]HPEHU� ������ 6�������6FKDON�� $[HO�� *HVFKLFKWVPDVFKLQHQ�� hEHU� GHQ� 8PJDQJ� PLW� GHU�+LVWRULH� LQ� GHU� 'UDPDWLN� GHV� WHFKQLVFKHQ� =HLWDOWHUV�� � (LQH�YHUJOHLFKHQGH�8QWHUVXFKXQJ��+HLGHOEHUJ������
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'HUV��� +HLQHU� 0�OOHUV� 0DVFKLQHQWKHDWHU�� ,Q�� 6SUDFKH� LP�WHFKQLVFKHQ�=HLWDOWHU�����������+������6����������6FKLYHOEXVFK�� :ROIJDQJ�� 6R]LDOLVWLVFKHV� 'UDPD� QDFK� %UHFKW��'UHL� 0RGHOOH�� 3HWHU� +DFNV� � +HLQHU� 0�OOHU� � +DUWPXW� /DQJH��'DUPVWDGW�1HXZLHG������6FKPLGW�� 'LHWPDU� 1��� 'HU� 7HUURU� NRPPW� DXV� 'HXWVFKODQG��+HLQHU� 0�OOHUV� Ä*HUPDQLD� 7RG� LQ� %HUOLQ³� LQ� 0�QFKHQ�� ,Q�� .XOWXU��9RUZlUWV�YRP����0DL�������1U������6�����6FKPLHVWHU��%XUNKDUG��(LQ�)UDJPHQW�JHJHQ�6WURKN|SIH�2GHU�ZDV�GLH� Ä+$0(/70$6&+,1(³� EHZLUNHQ� NDQQ�� ,Q�� *LUVKDXVHQ�� 7KHR��+UVJ���� 'LH� +DPOHWPDVFKLQH�� +HLQHU� 0�OOHUV� (QGVSLHO�� .|OQ� ������6����������6FKPLWW�6DVVH��-RDFKLP��'LH�.XQVW�DXI]XK|UHQ��'HU�1LEHOXQJHQ�6WRII� LQ� +HLQHU� 0�OOHUV� Ä*HUPDQLD� 7RG� LQ� %HUOLQ³�� ,Q�� -RDFKLP�+HLQ]OH� �� $QQHOLHVH� :DOGVFKPLGW� �+UVJ���� 'LH� 1LEHOXQJHQ�� (LQ�GHXWVFKHU� :DKQ�� HLQ� GHXWVFKHU� $OSWUDXP�� 6WXGLHQ� XQG� 'RNXPHQWH�]XU� 5H]HSWLRQ� GHV� 1LEHOXQJHQVWRIIV� LP� ���� XQG� ���� -DKUKXQGHUW��)UDQNIXUW�D�0��������6����������6FKQHLGHU�� 0LFKDHO�� +HLQHU� 0�OOHUV� (QGVSLHOH�� 9RP�DXIKDOWVDPHQ� $EVWLHJ� HLQHV� VR]LDOLVWLVFKHQ� 'UDPDWLNHUV�� ,Q�� 'HUV���+UVJ���� 'HQ� .RSI� YHUNHKUW� DXIJHVHW]W� RGHU� GLH� PHODQFKROLVFKH�/LQNH��$VSHNWH�GHV�.XOWXU]HUIDOOV� LQ�GHQ�VLHE]LJHU�-DKUHQ��'DUPVWDGW�������6����������6FKQHOO�� 5DOI� XQG� 9D�HQ�� )ORULDQ�� bVWKHWLVFKH� (UIDKUXQJ� DOV�:LGHUVWDQGVIRUP�� =XU� JHVWLVFKHQ� ,QWHUSUHWDWLRQ� GHV� Ä)DW]HU³�)UDJPHQWV��,Q��*HUG�.RFK���5HLQHU�6WHLQZHJ���)ORULDQ�9D�HQ��+UVJ����$VVR]LDOHV� 7KHDWHU�� 6SLHOYHUVXFKH� PLW� /HKUVW�FNHQ� XQG� $QVWLIWXQJ�]XU�3UD[LV��.|OQ�������6����������6FKU|GHU�� -�UJHQ�� 'LH� ÄGHXWVFKH� 0LVHUH³� DOV� *UHXHOPlUFKHQ��+HLQHU� 0�OOHUV� Ä*HUPDQLD� 7RG� LQ� %HUOLQ³�� ,Q�� 'HUV���*HVFKLFKWVGUDPHQ�� 'LH� ÄGHXWVFKH� 0LVHUH³� � YRQ� *RHWKHV� *|W]� ELV�+HLQHU� 0�OOHUV� *HUPDQLD"� 7�ELQJHQ� �6WDXIIHQEXUJ�� ������ 6�� �������� 6FKXO]��*HQLD��+HLQHU�0�OOHU��6WXWWJDUW������
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'HUV��� 6RPHWKLQJ� LV�5RWWHQ� LQ� WKLV�$JH�RI�+RSH��+HLQHU�0�OOHUV�%OLFN� DXI� GLH� �GHXWVFKH�� *HVFKLFKWH�� ,Q�� 0HUNXU� ���� ������ +���� 6����������'HUV�� �� /HKPDQQ�� +DQV�7KLHV� �� Ä(V� LVW� HLQ� HLJHQW�POLFKHU�$SSDUDW� ���³�� 9HUVXFK� �EHU� +HLQHU� 0�OOHUV� Ä+DPOHWPDVFKLQH³�� ,Q��7KHDWHU�KHXWH��+������������6��������6HLEHO�� :ROIJDQJ�� +HLQHU� 0�OOHU�� *HUPDQLD� 7RG� LQ� %HUOLQ�� ,Q��'HUV���'LH�)RUPHQZHOW�GHU�)HUWLJWHLOH��.�QVWOHULVFKH�0RQWDJHWHFKQLN�XQG�LKUH�$QZHQGXQJ�LP�'UDPD��:�U]EXUJ�������6����������6HLEHUW�� 3HWHU�� 7KHDWHU� XQG� )UDJPHQW�� 1RWL]HQ� ]X� +HLQHU�0�OOHUV�'UDPDWXUJLH�� ,Q��$UOHWWH�&DPLRQ� ��:ROIJDQJ�'URVW� � *HUDOGL�/HUR\� �� 9RONHU� 5RORII� �+UVJ���� hEHU� GDV� )UDJPHQW�� %DQG� ,9� GHU�.ROORTXLHQ� GHU� 8QLYHUVLWlWHQ� 2UOpDQV� XQG� 6LHJHQ�� +HLGHOEHUJ� ������6����������6HNUHWDULDW� GHV� %UHFKW�'LDORJV� �+UVJ���� 'LDORJ� GHU� 7KHDWHUOHXWH�PLW� 3KLORVRSKHQ�� 3ROLWLNHUQ� XQG� 1DWXUZLVVHQVFKDIWOHUQ�� ,Q�� %UHFKW������� 3ROLWLN� DXI� GHP� 7KHDWHU�� 'RNXPHQWDWLRQ� ��� %LV� ���� )HEUXDU�������%HUOLQ�''5�������6����������6LOEHUPDQQ�� 0DUF�� +HLQHU� 0�OOHU�� )RUVFKXQJVEHULFKW� ]XU� ''5�/LWHUDWXU����$PVWHUGDP������6WRUFK�� :ROIJDQJ� �+UVJ���� (;3/26,21� 2)� $� 0(025<�+(,1(5�0h//(5�''5��(LQ�$UEHLWVEXFK��%HUOLQ������6WUHLVDQG�� 0DULDQQH� �+UVJ���� &KURQLN� HLQHU� $XVJUHQ]XQJ�� 'HU�)DOO� +HLQHU� 0�OOHU�� 'RNXPHQWH� ]XU� Ä8PVLHGOHULQ³�� ,Q�� 6LQQ� XQG�)RUP���������6����������'HUV��� Ä0HLQ� 3ODW]�� ZHQQ� PHLQ� 'UDPD� QRFK� VWDWWILQGHQ� Z�UGH��ZlUH� DXI� EHLGHQ� 6HLWHQ� GHU� )URQW�� ]ZLVFKHQ� GHQ� )URQWHQ�� GDU�EHU³��hEHU� GDV� $UEHLWVSULQ]LS� GHU� *OHLFK]HLWLJNHLW� EHL� +HLQHU� 0�OOHU�� ,Q��:HLPDUHU�%HLWUlJH��+�����������6����������'HUV��� Ä'DV� 7KHDWHU� EUDXFKW� GHQ� :LGHUVWDQG� GHU� /LWHUDWXU�³�+HLQHU� 0�OOHUV� %HLWUDJ� ]XU� 9HUlQGHUXQJ� GHV� 9HUVWlQGQLVVHV� YRQ�7KHDWHU� LQ� GHU� ''5�� ,Q�� :HLPDUHU� %HLWUlJH�� +�� ��� ������ 6�� ����������
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7HLFKPDQQ�� .ODXV�� 'HU� YHUZXQGHWH� .|USHU�� =X� 7H[WHQ� +HLQHU�0�OOHUV��)UHLEXUJ������7HUDRND�� $UOHQH� $NLNR�� 7KH� 6LOHQFH� RI� (QWURS\� RU� 8QLYHUVDO�'LVFRXUVH�� 7KH� 3RVWPRGHUQLVW� 3RHWLFV� RI� +HLQHU� 0�OOHU�� 1HZ� <RUN��%HUQ��)UDQNIXUW�D�0�������9D�HQ��)ORULDQ��'HU�7RG�GHV�.|USHUV�LQ�GHU�*HVFKLFKWH��,Q��7H[W�XQG�.ULWLN��+HLQHU�0�OOHU��+�������-DQXDU��0�QFKHQ�������6��������:HEHU�� +HLQ]� 'LHWHU�� +HLQHU� 0�OOHUV *HVFKLFKWVGUDPD�� 'LH�%HHQGLJXQJ� HLQHU� OLWHUDULVFKHQ� *DWWXQJ�� ,Q�� 'HU� 'HXWVFKXQWHUULFKW��+����������6���������:HUQHU�� .ODXV�� (ULQQHUXQJHQ� DQ� HLQH� JHVFKLFKWOLFKH� 6HQGXQJ� �''5�/LWHUDWXU� XQG� GLH� *UR�H� 5HYROXWLRQ� GHU� )UDQ]RVHQ�� ,Q��:HLPDUHU�%HLWUlJH��+�����������6����������:HEHU�� 7KRPDV�� *O�FNORVH� (QJHO�� hEHU� HLQ� 0RWLY� EHL� +HLQHU�0�OOHU� XQG� :DOWHU� %HQMDPLQ�� ,Q�� 'DV� $UJXPHQW�� =HLWVFKULIW� I�U�3KLORVRSKLH�XQG�6R]LDOZLVVHQVFKDIWHQ��+�����������6����������:LHJKDXV�� *HRUJ�� Ä'DV� 6FKODFKWIHOG� LQ� GHU� %UXVW³��$QPHUNXQJHQ� ]XU� )DVFKLVPXVEHZlOWLJXQJ� EHL� +HLQHU� 0�OOHU�� ,Q��8ZH� 1DXPDQQ� �+UVJ���� 'LH� 6DPPOXQJ� ��� -DKUEXFK� I�U�DQWLIDVFKLVWLVFKH� /LWHUDWXU� XQG� .XQVW�� )UDQNIXUW� D�0�� ������ 6�� �������� 'HUV���+HLQHU�0�OOHU��0�QFKHQ������'HUV��� =ZLVFKHQ�$XIWUDJ� XQG�9HUUDW��:HUN� XQG bVWKHWLN�+HLQHU�0�OOHUV��)UDQNIXUW�D�0���%HUQ��1HZ�<RUN��1DQF\������:LONH��6DELQH��Ä$XI�.RWVlXOHQ�>UXKW@�GHU�7HPSHO�GHU�9HUQXQIW³��+HLQHU� 0�OOHUV� /HVVLQJV�� ,Q�� /HVVLQJ� <HDUERRN�� ������ %G�� ���� 6����������:LWWVWRFN��8ZH��'HU�0HQVFK�LVW�NHLQH�0DVFKLQH��+HLQHU�0�OOHUV�7KHDWHU� GHU� 5HYROXWLRQ�� ,Q�� )UDQNIXUWHU� $OOJHPHLQH� =HLWXQJ�� ���� ��������'HUV��� 1DFKZRUW�� ,Q�� 'HUV�� �KUVJ���� +HLQHU� 0�OOHU��5HYROXWLRQVVW�FNH��6WXWWJDUW�������6����������
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'HUV���'DV�'LOHPPD� GHV�'UDPDWLNHUV�+HLQHU�0�OOHU��$XV�$QOD��QHXHU� $XVJDEHQ� HLQLJHU� VHLQHU� 7KHDWHUVW�FNH�� ,Q�� )UDQNIXUWHU�$OOJHPHLQH�=HLWXQJ�����'H]HPEHU�������1U�������6��/����

���(UZHLWHUWH�6HNXQGlUOLWHUDWXU
$GRUQR�� 7KHRGRU� :��� bVWKHWLVFKH� 7KHRULH�� +UVJ�� Y�� *UHWHO�$GRUQR�XQG�5ROI�7LHGHPDQQ��)UDQNIXUW�D�0�������'HUV��� 0LQLPD� 0RUDOLD�� 5HIOH[LRQHQ� DXV� GHP� EHVFKlGLJWHQ�/HEHQ��)UDQNIXUW�D�0�������$PHOXQ[HQ�� &OHPHQV� YRQ�� =XU� 5HFKWVJHVFKLFKWH� GHU� +RIQDUUHQ��%HUOLQ������$QGUHVHQ�� &DUO�� X�D�� �+UVJ���� /H[LNRQ� GHU� $OWHQ� :HOW�� =�ULFK��6WXWWJDUW������$UWDXG�� $QWRQLQ�� 'DV� 7KHDWHU� XQG� VHLQ� 'RXEOH�� )UDQNIXUW� D�0�������%DUN�� -RDFKLP� �� 6WHLQEDFK�� 'LHWULFK� �� :LWWHQEHUJ�� +LOGHJDUG��+UVJ���� *HVFKLFKWH� GHU� GHXWVFKHQ� /LWHUDWXU�� 9RQ� ����� ELV� ]XU�*HJHQZDUW��6WXWWJDUW������%DUWKHV��5RODQG��'LH�/XVW�DP�7H[W��)UDQNIXUW�D�0�������'HUV��� 7KH� 'HDWK� RI� WKH� $XWKRU�� ,Q�� 6WHSKHQ� +HDWK� �+UVJ����,PDJH�� 0XVLF�� 7H[W��2[IRUG�������6����������'HUV��� /D� PRUW� GH� ODXWHXU�� ,Q�� /H� %UXLVVHPHQW� GH� OD� ODQJXH��(VVDLV�FULWLTXHV�,9��3DULV������'HUV��� $UWLNHO� ]XU� 7H[W� �7KHRULH�� LQ� GHU� (QF\FORSDHGLD�8QLYHUVDOHV�� hEHUVHW]W� X�� NRPPHQWLHUW� YRQ� (YD� (UGPDQQ� X�� 6WHIDQ�+HVSHU�� ,Q�� 7KRPDV� 5HJHKO\� X�D�� �+UVJ���� 7H[W� � :HOW�� .DUULHUH� XQG�%HGHXWXQJ�HLQHU�JUXQGOHJHQGHQ�'LIIHUHQ]��*LHVVHQ�������6�������%HFNHU�� 3HWHU� YRQ�� Ä'HU� 7DQ]� DXI� GHP� (LVEHUJ�� =XU�LQWHUQDWLRQDOHQ� 7KHDWHUV]HQH� DP� (QGH� GHU� VLHE]LJHU� -DKUH³�� ,Q��
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7KHDWHU� ������+UVJ�� Y�� 'HUV�� XQG�+HQQLQJ�5LVFKELHWHU�� -DKUEXFK� GHU�=HLWVFKULIW�µ7KHDWHU�KHXWH¶��6HHO]H�������6��������%HQMDPLQ�� :DOWHU�� *HVDPPHOWH� 6FKULIWHQ�� +UVJ�� Y�� 5ROI�7LHGHPDQQ�XQG�+HUPDQQ�6FKZHSSHQKlXVHU��)UDQNIXUW�D�0������II�%ORFK�� (UQVW�� 'DV� 3ULQ]LS� +RIIQXQJ�� *HVDPWDXIJDEH� %G�� ���)UDQNIXUW�D�0�������'HUV��� *HVDPWDXIJDEH� LQ� ��� %lQGH�� %G�� ,9�� )UDQNIXUW� D�0�������%RVVLQDGH�� -RKDQQD�� 3RVWVWUXNWXUDOLVWLVFKH� /LWHUDWXUWKHRULH��6WXWWJDUW��:HLPDU������%UHFKW�� %HUWROW�� *HVDPPHOWH� :HUNH� LQ� ��� %lQGHQ�� +UVJ�� Y��6XKUNDPS� 9HUODJ� LQ� =XVDPPHQDUEHLW� PLW� (OLVDEHWK� +DXSWPDQQ��)UDQNIXUW�D�0�������%ULHO�� +ROJHU� 0DWKLDV�� $GRUQR� XQG� 'HUULGD�� 2GHU� ZR� OLHJW� GDV�(QGH� GHU� 0RGHUQH"� 1HZ� <RUN�� %HUOLQ�� %HUQ�� )UDQNIXUW� D�0��� 3DULV��:LHQ������%URLFK�� 8OULFK� XQG� 3ILVWHU�� 0DQIUHG� �+UVJ���� ,QWHUWH[WXDOLWlW��)RUPHQ�� )XQNWLRQHQ�� DQJOLVWLVFKH� )DOOVWXGLHQ�� 0LWDUEHLW� %HUQG�6FKXOWH�0LGGHOLFK��7�ELQJHQ������%�FKQHU�� *HRUJ�� :R\]HFN�� ,Q�� :HUQHU� 5�� /HKPDQQ� �+UVJ����6lPWOLFKH� :HUNH� XQG� %ULHIH�� +LVWRULVFK�.ULWLVFKH� $XVJDEH� PLW�.RPPHQWDU��+DPEXUJ�������6����������%�UJHU�� 3HWHU�� 'LH� :LHGHUNHKU� GHU� $QDORJLH�� bVWKHWLN� DOV�)OXFKWSXQNW� LQ� )RXFDXOWV� Ä'LH� 2UGQXQJ� GHU� 'LQJH³�� ,Q�� -�UJHQ�)RKUPDQQ� XQG� +DUUR� 0�OOHU� �+UVJ���� 'LVNXUVWKHRULHQ� XQG�/LWHUDWXUZLVVHQVFKDIW��)UDQNIXUW�D�0�������'lOOHQEDFK�� /XFLHQ� XQG� +DUW� 1LEEULJ�� &KULVWLDDQ� /�� �+UVJ����)UDJPHQW�XQG�7RWDOLWlW��)UDQNIXUW�D�0�������'LHV��� )UDJPHQWDULVFKHV� 9RUZRUW�� ,Q�� 'LHV�� �+UVJ��� )UDJPHQW�XQG�7RWDOLWlW��D��D��2���6�������'DYLGVRQ�� 'RQDOG�� :DKUKHLW� XQG� ,QWHUSUHWDWLRQ�� )UDQNIXUW� D�0�������



���

'HUULGD�� -DFTXHV�� 'LH� 6FKULIW� XQG� GLH�'LIIHUHQ]�� )UDQNIXUW� D�0�������'HUV���*UDPPDWRORJLH��)UDQNIXUW�D�0�������'HUV��� 'LH� 6WLPPH� XQG� GDV� 3KlQRPHQ�� (LQ� (VVD\� �EHU� GDV�3UREOHP� GHV� =HLFKHQV� LQ� GHU� 3KLORVRSKLH� +XVVHUOV�� )UDQNIXUW� D�0�������'HUV��� 3RVLWLRQHQ�� *HVSUlFKH� PLW� +HQUL� 5RQVH�� -XOLD� .ULVWHYD��-HDQ�/RXLV�+RXGHELQH��*X\�6FDUSHWWD��:LHQ������'HUV���5DQGJlQJH�GHU�3KLORVRSKLH��)UDQNIXUW� D�0���%HUOLQ��:LHQ������)LQWHU�� +HOJD�� 'DV� .DPHUDDXJH� GHV� SRVWPRGHUQHQ� 7KHDWHUV�� ,Q��&KULVWLDQ� :�� 7KRPVHQ� �+UVJ���� 6WXGLHQ� ]XU� bVWKHWLN� GHV�*HJHQZDUWVWKHDWHUV��+HLGHOEHUJ�������6��������)LVFKHU�/LFKWH�� (ULND� XQG� 6FKZLQG�� .ODXV� �+UVJ���� $YDQWJDUGH�XQG� 3RVWPRGHUQH�� 3UR]HVVH� VWUXNWXUHOOHU� XQG� IXQNWLRQHOOHU�9HUlQGHUXQJHQ��7�ELQJHQ������'HUV��� 'HU� .|USHU� GHV� 6FKDXVSLHOHUV� LP� 3UR]HVV� GHU�,QGXVWULDOLVLHUXQJ�� =XU� 9HUlQGHUXQJ� GHU� :DKUQHKPXQJ� LP� 7KHDWHU�GHV� ���� -DKUKXQGHUWV�� ,Q�� *|W]� *URVVNODXV� �� (EHUKDUG� /lPPHUW��+UVJ����/LWHUDWXU�LQ�GHU�LQGXVWULHOOHQ�.XOWXU��6WXWWJDUW������)O|JHO��&DUO�)ULHGULFK��7KDWHQ�XQG�/HEHQ�HLQHV�DEHQWKHXHUOLFKHQ�*HOHKUWHQ��%HUOLQ������)RXFDXOW��0LFKHO��'LH�2UGQXQJ�GHU�'LQJH��(LQH�$UFKlRORJLH�GHU�+XPDQZLVVHQVFKDIWHQ��)UDQNIXUW�D�0�������'HUV���$UFKlRORJLH�GHV�:LVVHQV��)UDQNIXUW�D�0�������'HUV���9RQ�GHU�6XEYHUVLRQ�GHV�:LVVHQV��)UDQNIXUW�D�0�������'HUV��� 'LH� 0DFKW� XQG� GLH� 1RUP�� ,Q�� 'HUV��� 0LNURSK\VLN� GHU�0DFKW��hEHU�6WUDIMXVWL]��3V\FKLDWULH�XQG�0HGL]LQ��%HUOLQ������'HUV���'LH�2UGQXQJ�GHV�'LVNXUVHV��0�QFKHQ������'HUV��� :DV� LVW� HLQ� $XWRU"� ,Q�� 'HUV��� 6FKULIWHQ� ]XU� /LWHUDWXU��)UDQNIXUW�D�0��������6�������



���

'HUV��� 'HU� $ULDGQHIDGHQ� LVW� JHULVVHQ�� ,Q�� .DUOKHLQ]� %DUFN� X�D���+UVJ���� $LVWKHVLV�� :DKUQHKPXQJ� KHXWH� RGHU� 3HUVSHNWLYHQ� HLQHU�DQGHUHQ�bVWKHWLN��/HLS]LJ�������6����������)UDQN��0DQIUHG��'DV�6DJEDUH�XQG�GDV�8QVDJEDUH��)UDQNIXUW�D�0�������'HUV���:DV�LVW�1HRVWUXNWXUDOLVPXV"�)UDQNIXUW�D�0�������*HLVHQKDQVO�NH�� $FKLP�� )RXFDXOW� XQG� GLH� /LWHUDWXU�� (LQH�GLVNXUVNULWLVFKH�8QWHUVXFKXQJ��2SODGHQ������*UHIIUDWK�� .ULVWD� 5��� 0HWDSKRULVFKHU� 0DWHULDOLVPXV��8QWHUVXFKXQJHQ� ]XP� *HVFKLFKWVEHJULII�:DOWHU� %HQMDPLQV�� 0�QFKHQ������*UHLQHU�.HPSWQHU��8OULNH�� 6XEMHNW� XQG� )UDJPHQW�� 7H[WSUD[LV� LQ�GHU� �3RVW��� 0RGHUQH�� $SKRULVWLVFKH� 6WUXNWXUHQ� LQ� 7H[WHQ� YRQ� 3HWHU�+DQGNH�� %RWKR� 6WUDX��� -�UJHQ� %HFNHU�� 7KRPDV� %HUQKDUG�� :ROIJDQJ�+LOGHVKHLPHU��)HOL[�3K��,QJROG�XQG�$QGUp�9��+HLQ]��6WXWWJDUW������*UR�H�� :LOKHOP�� *HRUJ� %�FKQHU�� 'HU� KHVVLVFKH� /DQGERWH� �:R\]HFN��2OGHQEXUJ������+DFNV��3HWHU��'HU�0�OOHU�YRQ�6DQVVRXFL�� ,Q��'HUV���3HWHU�+DFNV��)�QI�6W�FNH��)UDQNIXUW�D�0��������6����������+DXSWPDQQ�� *HUKDUW�� 'LH� :HEHU�� ,Q�� 'HUV��� *HVDPPHOWH�:HUNH�%G�����%HUOLQ�������6��������+HFKW�� :HUQHU�� %HUWROW� %UHFKW�� $UEHLWVMRXUQDO�� )UDQNIXUW� D�0�������+HLQ]��.LPPHUOH��'HUULGD�]XU�(LQI�KUXQJ��+DPEXUJ������+HQQLJ�� 7KRPDV�� ,QWHUWH[WXDOLWlW� DOV� HWKLVFKH� 'LPHQVLRQ�� 3HWHU�+DQGNHV�bVWKHWLN�ÄQDFK�$XVFKZLW]³��:�U]EXUJ������+HULQJ�� &KULVWRSK�� 'LH� 5HNRQVWUXNWLRQ� GHU� 5HYROXWLRQ�� :DOWHU�%HQMDPLQV� PHVVLDQLVFKHU� 0DWHULDOLVPXV� LQ� GHQ� 7KHVHQ hEHU� GHQ�%HJULII�GHU�*HVFKLFKWH � �)UDQNIXUW�D�0�������-DX��� +DQV� 5REHUW�� 6WXGLHQ� ]XP� (SRFKHQZDQGHO� GHU� 0RGHUQH��)UDQNIXUW�D�0�������
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'HUV��� Ä'LH� OLWHUDULVFKH� 0RGHUQH� � 5�FNEOLFN� DXI� HLQH�XPVWULWWHQH�(SRFKHQVFKZHOOH³�� ,Q�� -DKUEXFK� ���%D\HULVFKH�$NDGHPLH�GHU�VFK|QHQ�.�QVWH��6FKDIWODFK������.DILW]�� 'LHWHU�� %LOGHU� GHU� 7URVWORVLJNHLW� XQG� =HLFKHQ� GHV�0DQJHOV�� =XP� GHXWVFKHQ� 'UDPD� GHU� 3RVWPRGHUQH�� ,Q�� )ORHFN��:LOIULHG� �+UVJ���� 7HQGHQ]HQ� GHV� *HJHQZDUWVWKHDWHUV�� 7�ELQJHQ�������6����������.DLVHU��*HUKDUG��%HQMDPLQ��$GRUQR��)UDQNIXUW�D�0�������.DLVHU�� *HUKDUG� 5��� 3URXVW�� 0XVLO�� -R\FH�� =XP� 9HUKlOWQLV� YRQ�/LWHUDWXU� XQG� *HVHOOVFKDIW� DP� 3DUDGLJPD� GHV� =LWDWV�� )UDQNIXUW� D�0�������.DPPOHU�� &OHPHQV�� +LVWRULVFKH� 'LVNXUVDQDO\VH� �0LFKHO�)RXFDXOW��� ,Q�� .ODXV�0LFKDHO� %RJGDO� �+UVJ���� 1HXH�/LWHUDWXUWKHRULHQ��(LQH�(LQI�KUXQJ��2SODGHQ������.DXIPDQQ�� 8OULFK�� 'LFKWHU� LQ� ªVWHKHQGHU� =HLW©�� 6WXGLHQ� ]XU�*HRUJ�%�FKQHU�5H]HSWLRQ�LQ�GHU�''5��-HQD������.DXOHQ��+HLQULFK��5HWWXQJ�XQG�'HVWUXNWLRQ��8QWHUVXFKXQJHQ�]XU�+HUPHQHXWLN�:DOWHU�%HQMDPLQV��7�ELQJHQ������.HVWLQJ�� 0DULDQQH�� (QWGHFNXQJ� XQG� 'HVWUXNWLRQ�� =XU�6WUXNWXUXPZDQGOXQJ�GHU�.�QVWH��0�QFKHQ�������6����������.ORW]�� 9RONHU�� *HVFKORVVHQH� XQG� RIIHQH� )RUP� LP� 'UDPD��0�QFKHQ������.|JOHU��+DQV�+HUEHUW��0LFKHO�)RXFDXOW��6WXWWJDUW��:HLPDU������.|KOHU�� 0LFKDHO�� µ3RVWPRGHUQLVPXV¶�� (LQ�EHJULIIVJHVFKLFKWOLFKHU� hEHUEOLFN�� ,Q�� $PHULNDVWXGLHQ� ���� +�� ���6WXWWJDUW�������6�������.UHPHU��'HWOHI��3URVD�GHU�5RPDQWLN��6WXWWJDUW������.ULVWHYD��-XOLD��:RUW��'LDORJ�XQG�5RPDQ�EHL�%DFKWLQ���������,Q��-HQV� ,KZH� �+UVJ���� /LWHUDWXUZLVVHQVFKDIW� XQG� /LQJXLVWLN�� (UJHEQLVVH�XQG�3HUVSHNWLYHQ��%G��,,,��)UDQNIXUW�D�0��������6����������/DFKPDQQ�� 5HQDWH�� 'LDORJL]LWlW� XQG� SRHWLVFKH� 6SUDFKH�� ,Q��'HUV���'LDORJL]LWlW��0�QFKHQ�������6��������



���

'HUV��� 'LH� 5HYROXWLRQ� GHU� SRHWLVFKHQ� 6SUDFKH�� )UDQNIXUW� D�0�������'HUV��� ,QWHUWH[WXDOLWlW� DOV� 6LQQNRQVWLWXWLRQ�� $QGUHM� %HO\MV�µ3HWHUVEXUJ¶� XQG� GLH� µIUHPGHQ¶� 7H[WH�� ,Q�� 3RHWLFD�� =HLWVFKULIW� I�U�6SUDFK� XQG�/LWHUDWXUZLVVHQVFKDIW������������6���������'HUV���(EHQHQ�GHV� ,QWHUWH[WXDOLWlWVEHJULIIV�� ,Q��.DUOKHLQ]�6WLHUOH���5DLQHU�:DUQLQJ��+UVJ����'DV�*HVSUlFK��0�QFKHQ�������6����������/HKPDQQ��+DQV�7KLHV��3RVWGUDPDWLVFKHV�7KHDWHU��)UDQNIXUW�D�0�������/HLVHZLW]�� -RKDQQ� $QWRQ�� -XOLXV� YRQ� 7DUHQW� XQG� GLH�GUDPDWLVFKHQ� )UDJPHQWH�� +DPEXUJ�� ����� �1DFKGUXFN� GHU� $XVJDEH��6WXWWJDUW� ������� LP� $QKDQJ�� Ä1DFKULFKW� YRQ� /HVVLQJ¶V� 7RGH³� �%ULHI�DQ�/LFKWHQEHUJ�YRP���������������6����������/LHVNH�� 7DQ\D�� (UVW� 6FKHLWHUQ�� 'DV� 2USK�7KHDWHU� VSLHOW� %UHFKWV�Ä)DW]HU³�)UDJPHQW��,Q��'HU�7DJHVVSLHOJHO�������������6�����0DU[�� .DUO�� 'HU� DFKW]HKQWH� %UXPDLUH� GHV� /RXLV� %RQDSDUWH�� ,Q��'HUV���)ULHGULFK�(QJHOV��:HUNH��%HUOLQ������0D\HU�� +DQV�� *HRUJ� %�FKQHUV� Ä:R\]HFN³�� 9ROOVWlQGLJHU� 7H[W�XQG�3DUDOLSRPHQD��)UDQNIXUW�D�0��������0HFNHO�� &KULVWRSK�� hEHU� GDV� )UDJPHQWDULVFKH�� $NDGHPLH� GHU�:LVVHQVFKDIWHQ�XQG�GHU�/LWHUDWXU��0DLQ]��$EKDQGOXQJ�GHU�.ODVVH�GHU�/LWHUDWXU�1U�����:LHVEDGHQ������0HLHU��$OEHUW��*HRUJ�%�FKQHU��Ä:R\]HFN³��0�QFKHQ������0HQNH�� %HWWLQH�� 'HNRQVWUXNWLRQ� � /HNW�UH�� 'HUULGD�OLWHUDWXUWKHRUHWLVFK�� ,Q�� .ODXV�0LFKDHO� %RJGDO� �+UVJ���� 1HXH�/LWHUDWXUWKHRULH��(LQH�(LQI�KUXQJ��2SODGHQ�������6����������1HXPDQQ�� 3HWHU�+RUVW��5LONHV�$UFKDLVFKHU�7RUVR�$SROORV� LQ� GHU�*HVFKLFKWH� GHV� PRGHUQHQ� )UDJPHQWDULVPXV�� ,Q�� /XFLHQ� 'lOOHQEDFK�XQG� &KULVWLDDQ� /�� +DUW� 1LEEULJ� �+UVJ���� )UDJPHQW� XQG� 7RWDOLWlW��)UDQNIXUW�D�0��������6����������'HUV��� 'DV� (LJHQH� XQG� GDV� )UHPGH�� hEHU� GLH� :�QVFKEDUNHLW�HLQHU�7KHRULH�GHV�=LWLHUHQV��,Q��$N]HQWH��������6����������
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1LHWKDPPHU�� /XW]�� 3RVWKLVWRULH�� ,VW� GLH� *HVFKLFKWH� ]X� (QGH"�+DPEXUJ������2VWHUPDQQ�� (EHUKDUG�� 'DV� )UDJPHQW�� *HVFKLFKWH� HLQHU�lVWKHWLVFKHQ�,GHH��0�QFKHQ������'HUV��� 'HU� %HJULII� GHV� )UDJPHQWV� DOV� /HLWPHWDSKHU� GHU�lVWKHWLVFKHQ� 0RGHUQH�� ,Q�� $WKHQlXP�� -DKUEXFK� I�U� 5RPDQWLN� ���������6����������'HUV��� 5�FNEOLFNH� DXI� GDV� IUDJPHQWDULVFKH� 8QLYHUVXP� GHU�PRGHUQHQ� 3RHVLH�� ,Q�� $N]HQWH�� =HLWVFKULIW� I�U� /LWHUDWXU�� ��������� 6����������3DXO�� *UHJRU�� 'LH� $NWXDOLWlW� GHU� NODVVLVFKHQ� FKLQHVLVFKHQ�3KLORVRSKLH�� 5DWLRQDOLWlWVNRQ]HSWH� LP� IU�KHQ� .RQIX]LDQLVPXV�� LP�1HR�0RKLVPXV�XQG�LP�/HJDOLVPXV��0�QFKHQ������3ILVWHU�� 0DQIUHG�� 'DV� 'UDPD�� 7KHRULH� XQG� $QDO\VH�� 0�QFKHQ������3RVFKPDQQ�� *HUGD�� 'HU� QLFKW� PHKU� GUDPDWLVFKH� 7KHDWHUWH[W��$NWXHOOH� %�KQHQVW�FNH� XQG� LKUH� GUDPDWLVFKH� $QDO\VH�� 7�ELQJHQ������5DGGDW]�� )ULW]� -��� 9RP� 5LHVHQ�� GHU� KHXWH� *UR�EDQN� KHL�W�� XQG�HLQHP� .ROSRUWDJHVW�FN�� ª)LGHOLR© JHKHL�HQ�� 'HU� SHVVLPLVWLVFKH�2SWLPLVW� (UQVW� %ORFK � � ,Q�� 'HUV��� 5HYROWH� XQG� 0HODQFKROLH�� (VVD\V�]XU�/LWHUDWXUWKHRULH��+DPEXUJ�������6����������5HQQHU�� 5ROI� *�QWHU�� 'LH� SRVWPRGHUQH� .RQVWHOODWLRQ�� 7KHRULH��7H[W�XQG�.XQVW�LP�$XVJDQJ�GHU�0RGHUQH��)UHLEXUJ������5LFNOHIV�� 8OIHUW� �+UVJ���� /LWHUDWXU�� %G�� ��� �'DV� )LVFKHU�/H[LNRQ���)UDQNIXUW�D�0�������5RHW]��+HLQHU��.RQIX]LXV��0�QFKHQ������'HUV��� 'LH� FKLQHVLVFKH� (WKLN� GHU� $FKVHQ]HLW�� HLQH�5HNRQVWUXNWLRQ� XQWHU� GHP� $VSHNW� GHV� 'XUFKEUXFKV� ]X�SRVWNRQYHQWLRQHOOHP�'HQNHQ��)UDQNIXUW�D�0�������5�VHQ�� -|UQ�� :HVWOLFKHV� *HVFKLFKWVGHQNHQ�� HLQH� LQWHUNXOWXUHOOH�'HEDWWH��*|WWLQJHQ������



���
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