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1LHWOHEHQ� LVW�HLQHV�GHU�+HLGHG|UIHU�� ]X�GHQHQ�QRFK� *UDQDX�� /LHVNDX�� '|ODX� XQG� /HWWLQ�UHFKQHQ��(V�]lKOW�]X�GHQ�*HPHLQGHQ�PLW�GHP�LQWHUHVVDQWHVWHQ� JHVFKLFKWOLFKHQ� XQG� VR]LRORJL�VFKHQ�:HUGHJDQJ� LP� 6DDONUHLV�� (V� ZLUG� HUVW������HUZlKQW��'HU�lOWHVWH�.HUQ�GHV�2UWHV�LVW�GRUW� ]X� VXFKHQ�� ZR� GDV� OHEHQVVSHQGHQGH�:DVVHU�HQWVSUDQJ��QlPOLFK� LQ�GHU�4XHOOJDVVH��:DVVHUUHLFK� ZDU� GLH� *HJHQG�� EHYRU� %UDXQ�NRKOH� DEJHEDXW� ZXUGH�� ,P� 0LWWHODOWHU� ZDU�1LHWOHEHQ� HLQ� UHLQHV� %DXHUQGRUI�� 9HUZDOWHW�ZXUGH�HV�GXUFK�GDV�$PW�*LHELFKHQVWHLQ�������JLQJ�1LHWOHEHQ�LQ�)ODPPHQ�DXI��(WZD����-DKUH�VSlWHU� ZXUGH� HV� ZLHGHU� DXIJHEDXW�� �����ZDQGHUWHQ�3IlO]HU�.RORQLVWHQ�HLQ�������ZXUGH�%UDXQNRKOH�HQWGHFNW�,P�0LWWHODOWHU�ILQGHQ�ZLU�NDXP�(QWZLFNOXQJ�GHV�'RUIHV��8P������]lKOWH�HV�HUVW�����ELV�����(LQZRKQHU� LQ� ��� +DXVKDOWHQ�� ����� VLQG� HV�����(LQZRKQHU�LQ����+lXVHUQ�

$E� ����� JLEW� HV� HLQH� VWDUNH� =XQDKPH� GHU�%HY|ONHUXQJ� LQIROJH� GHU� LQGXVWULHOOHQ� (QW�ZLFNOXQJ�� 'LH� =DKO� GHU� (LQZRKQHU� VWLHJ DXI������� GLH� VLFK� DXI� ���� +lXVHU� PLW� ����+DXVKDOWHQ� YHUWHLOWHQ�� ����� VLQG� HV� EHUHLWV������(LQZRKQHU������+lXVHU������+DXVKDOWH�������� ZLUG� HLQH� (LQZRKQHU]DKO� YRQ� ����� LQ�����+DXVKDOWHQ�HUUHLFKW��=XP� =HLWSXQNW� GHU� (LQJHPHLQGXQJ� QDFK� +DOOH��������ZDUHQ�HV������(LQZRKQHU�+XQGHUW� -DKUH� ODQJ� ZXUGHQ� %RGHQVFKlW]H�JHI|UGHUW��+HXWH�HULQQHUQ�QXU�QRFK�1DPHQ�ZLH��6LHGOXQJ� 1HXJO�FN�� %HUJKDOGH�� GLH� HKHPDOLJH�*O�FN�DXI�'URJHULH� XVZ�� DQ� GLHVH� =HLW�� 'LH�$QELQGXQJ� DQ� GDV� (LVHQEDKQQHW]� OLH�� HLQH�EHGHXWHQGH� 6WHLJHUXQJ� GHU $XVEHXWXQJ� GHU�%RGHQVFKlW]H� ]X�� (V� HQWVWDQGHQ� =LHJHOHLHQ��=HPHQWIDEULNHQ�� /DQJVDP� HQWZLFNHOWH� VLFK� GDV�+DQGZHUN��=X�%HJLQQ�GLHVHV�-DKUKXQGHUWV�ZDU�DXV� GHP�'RUI� GLH� JU|�WH� /DQGJHPHLQGH� GHV�6DDONUHLVHV�JHZRUGHQ�%HLGH�:HOWNULHJH�ULVVHQ�VFKPHU]KDIWH�:XQGHQ�$P� ���������� ]RJHQ� DPHULNDQLVFKH� 7UXSSHQ�GXUFK�1LHWOHEHQ�� 6LH�ZXUGHQ� VSlWHU� GXUFK�GLH�VRZMHWLVFKHQ�6WUHLWNUlIWH�DEJHO|VW��
D 'LHWHU�6FKHUPDXO���)RWR��0��5LFKWHU

9HUPXWOLFK�lOWHVWHV�+DXV�1LHWOHEHQV��4XHOOJDVVH�
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1LHWOHEHQV�/DQGZLUWVFKDIW%LV� LQ� GDV� ���� -DKUKXQGHUW� KLQHLQ� ZDU� GLH�/DQGZLUWVFKDIW� DXI� *UXQG� GHV� IUXFKWEDUHQ�%RGHQV� XQG� GHV� KRKHQ� *UXQGZDVVHUVSLHJHOV�*UXQGODJH� GHU� $QVLHGOXQJ�� 0LW� GHU� (UVFKOLH��XQJ� GHU� YLHOIlOWLJHQ� %RGHQIXQGH� LP� ���� XQG�LP�HUVWHQ�'ULWWHO� GHV����� -DKUKXQGHUWV� LQ� XQG�XP�1LHWOHEHQ��OHKPKDOWLJHU�7RQ�]XU�+HUVWHOOXQJ�YRQ� =LHJHOQ�� .DON� XQG� 7RQPHUJHO� ]XU�+HUVWHO�OXQJ� YRQ� =HPHQW� XQG� VFKOLH�OLFK� %UDXQNRKOH��YHUVFKZDQG� DQEDXIlKLJHV� /DQG�� $X�HUGHP�ZXUGH�DOV� )ROJH�GHV� (UVFKOLH�XQJ�GHU�*UXQG�ZDVVHUVSLHJHO� DEJHVHQNW�� 'HQ� 7RGHVVWR��EHNDP� GLH� /DQGZLUWVFKDIW� PLW� GHP� %DX� YRQ�+DOOH�1HXVWDGW�0LWWH GHU� ��HU� -DKUH� XQG� GHU�9HUOHJXQJ� XQG� 9HUEUHLWHUXQJ� GHU� )��� �%�����GD�GLH�)HOGHU�JU|�WHQWHLOV�LP�6�GHQ�XQG�6�G�ZHVWHQ�YRQ�1LHWOHEHQ�ODJHQ��hEULJJHEOLHEHQ�LVW�QXU�%DXHU�*|KULFNH��GHVVHQ�)HOGHU�XQG�*HK|IW�VLFK�LP�:HVWHQ�YRQ�*UDQDX�EHILQGHQ�'RFK�DXFK�GLH�*HVFKLFKWH�GHU�/DQGZLUWVFKDIW�LQ�GHQ� -DKUKXQGHUWHQ� ]XYRU� YHUOLHI� QLFKW�JHUDGOLQLJ�� 6WUHLWLJNHLWHQ� ]ZLVFKHQ� $GHO� XQG�.LUFKH�� 6WDGW�� /DQG� XQG� 6WDDW�� EHZDIIQHWH�6WUHLWLJNHLWHQ� XQG� .ULHJH� �6FKPDONDOGLVFKHU�.ULHJ�� 'UHL�LJMlKULJHU� .ULHJ�� 6LHEHQMlKULJHU�.ULHJ�� .ULHJ� JHJHQ� 1DSROHRQ�� XQG� KDXSW�VlFKOLFK� GXUFK� .ULHJH� DXVJHO|VWH� W|GOLFK�YHUODXIHQGH�(SLGHPLHQ�OLH�HQ�JUR�H�XQG�NOHLQH�%HVLW]HU�XQG�3lFKWHU�ZHFKVHOQ�

*UDQDX ZXUGH� HUVWPDOV� ����� XUNXQGOLFK�HUZlKQW� DOV� %HVLW]� GHV� .ORVWHUV� 1HXZHUN� LQ�+DOOH�� 'XUFK� VHLQH� J�QVWLJH� /DJH�� VHLQHQ�IUXFKWEDUHQ� %RGHQ� XQG� VHLQ� 4XHOOZDVVHU� ERW�HV� VLFK� ]XU� ODQGZLUWVFKDIWOLFKHQ� 1XW]XQJ� DQ��1HEHQ�GHP�/LQWEXVFK��GHU�GHP�ZHLGHQGHQ9LHK� )XWWHU� EHUHLWVWHOOWH�� HQWVWDQG� HLQ� NO|VWHU�OLFKHU� *XWVKRI�� GHU� VLFK� EOHQGHQG� HQWZLFNHOWH��8QWHU� (U]ELVFKRI� )ULHGULFK� ,,,�� ZXUGH� GDV� *XW�*UDQDX� ����� �)OlFKH� JLQJ� �EHU� *UDQDX�KLQDXV�ELV�%HQQVWHGW� XQG�/DQJHQERJHQ��GHP�$PWH� �'RPlQH�� *LHELFKHQVWHLQ� DQJHVFKORVVHQ��]X�GHP�HV�ELV������JHK|UWH��(LQHU�VHLQHU�1DFKIROJHU��(U]ELVFKRI�(UQVW��VWHOOWH������ X�D�� IROJHQGHV� ,QYHQWDU IHVW�� /HEHQGHV�,QYHQWDU����3IHUGH����2FKVHQ�����0LOFKN�KH����XQEHIUXFKWHWH�.�KH�����5LQGHU�����.lOEHU������6FKZHLQH� XQG� )HUNHO�� ����� +DPPHO�� 6FKDIH�XQG�/lPPHU��$UEHLWVKLOIHQ����:DJHQ����3IO�JH���� (JJHQ�� ,P� :LQWHU� �������� ZDUHQ� JHVlW�ZRUGHQ����6FKRFN�����6W�FN��6FKHIIHO�:HL]HQ������ 6FKRFN� 6FKHIIHO� 5RJJHQ�� ���� 6FKRFN�6FKHIIHO� 5�EVDPHQ�� ,P� 6RPPHU� ZXUGH� JHVlW������ 6FKRFN�6FKHIIHO�*HUVWH�� ��6FKRFN�6FKHIIHO�+DIHU����6FKHIIHO�(UEVHQ�XQG���6FKHIIHO�+DQI���.DUWRIIHOQ�JDE�HV�QRFK�QLFKW� LQ�(XURSD���'LH�:HLGHIOlFKHQ� ODJHQ� LQ� GHQ� JUDVLJHQ� IHXFKWHQ�7lOHUQ� XQG� DP� XQG� LP� /LQWEXVFK�� 'DV� 9LHK�ZXUGH� QXU� JHZHLGHW�� 6WDOOI�WWHUXQJ� JDE� HV�QRFK�QLFKW�
$EELOGXQJ��3RVWNDUWH
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8QWHU�GHU�9HUDQWZRUWXQJ�YRQ�.DUGLQDO�$OEUHFKW�YRQ� +RKHQ]ROOHUQ� ���������� YHUHEEWH� GLH�%O�WH]HLW�GHV�.ORVWHUJXWHV�*UDQDX��0LW� GHP� 'UHL�LJMlKULJHQ� .ULHJ� ZDU� GLH�%O�WH]HLW� GHV� *UDQDXHU� *XWHV� ]XQlFKVW�YROOVWlQGLJ�HUORVFKHQ��*UDQDX� � ZLH�DXFK�1LHW�OHEHQ�� ZXUGH�]HUVW|UW��'HU�:LHGHUDXIEDX�GHV�*UDQDXHU� 9RUZHUNHV� HUIROJWH� ����� NXU]� QDFK�GHP�(QGH�GHV�.ULHJHV��'LH�*HElXGH�ZXUGHQ�KLQWHU��Q|UGOLFK��GHU�5XLQH�GHU�*UDQDXHU�.LUFKH�HUULFKWHW�� 'LH� 6FKlIHUHL� EHNDP� ]ZHL� JUR�H�6WlOOH� � J�QVWLJ� JHOHJHQ� ZHJHQ� GHV� QDKHQ�WLHIHUHQ� IHXFKWHQ�:LHVHQJHOlQGHV��1XU�ZHQLJH�0HWHU� YRQ� KLHU� HQWIHUQW� EHIDQG� VLFK�ZlKUHQG�GHU� ''5�=HLW� GLH� 6FKlIHUHL� GHU� /3*�� 6FKlIHU�7DXEHUW�ZRKQWH�GRUW�XQG�EHWUHXWH�GLH�6FKDIH�ELV����������� ZHFKVHOWH� GDV� 9RUZHUN� *UDQDX� GXUFK�GLH� $XVGHKQXQJ� GHV� %UDXQNRKOHQDEEDXV�VHLQHQ� %HVLW]HU�� 1DFK� GHU� 'RPlQH� *LHELFKHQ�VWHLQ� ZDU� GHU� QHXH� (LJHQW�PHU� QXQ� GHU��1HXJO�FNHU� 9HUHLQ��� 'HU� $EUL�� GHV� 9RUZHUNV�Q|UGOLFK� KLQWHU� GHU� *UDQDXHU� .LUFKHQUXLQH�HUIROJWH�� 'LH� *HElXGH� GHV� *UDQDXHU� *XWHV��MHW]W� ODXW� %HVFKOX�� GHV� 6WDGWSDUODPHQWV��1LHWOHEHQHU� *XWVKRI��� HQWVWDQG� QXQ� QHX� DXI�GHU� V�GOLFKHQ� 6HLWH� GHU� .LUFKHQUXLQH�� DOVR� DXI�GHU�V�GOLFKHQ�6HLWH�GHU�(LVOHEHQHU�6WUD�H��ZR�MHW]W� QRFK� 7HLOH� GDYRQ� XQYHUlQGHUW� HUKDOWHQ�VLQG�� $QIDQJ�GHU� ��HU� -DKUH�ZXUGH�GDV�*XW�YRQ� )DPLOLH� /�GHUV� XQWHU� KRKHU� 9HUVFKXOGXQJ�JHNDXIW�� 'LH� KRKH� 9HUVFKXOGXQJ� WULHE� GHQ�%HVLW]HU�LQ�GHQ�)UHLWRG���������ZXUGH�GDV�/DQG� ������0RUJHQ��DQ�GLH� �6LHGOHUYHUHLQLJXQJ� 6DFKVHQ�/DQG�� PLW� ���6LHGOHUQ� YHUNDXIW�� 'LH� JU|�HUHQ� 7HLOH� GHV�/DQGHV� EHNDPHQ� GLH� )DPLOLHQ� :HLQHFN� XQG�

:LONHV�� GLH� VLFK� DXFK� GDV� ULHVLJH� *XWVKDXV�WHLOWHQ�� :HLWHUH� ��� )DPLOLHQ� EHNDPHQ� MH� ���0RUJHQ� /DQG�� VR� )DP�� *|KULFNH�� )DP�� 1DX�PDQQ�� )DP�� 2VWKHU�� )DP� /DXH�� )DP�� :HUWK�PDQQ��)DP��0HJHO�XQG�)DP��%HFNHU��1DFK� ����� NDPHQ� PLW� GHU� %RGHQUHIRUP� GLH�1HXEDXHUQ� 0�OOHU�� :DJQHU� XQG� )ODG� �)O�FKW�OLQJVEDXHU�� KLQ]X�� 0LW� GHU� IRUWVFKUHLWHQGHQ�.ROOHNWLYLHUXQJ� GHU� /DQGZLUWVFKDIW� LQ� GHU� ''5�ZXUGHQ�GLH�/lQGHUHLHQ�$QIDQJ�GHU���HU�-DKUH�ZLHGHU� HLQV�� ZDV� HLQLJH� %DXHUQ� DXV� *UDQDX��]�%�� )DPLOLH� :HLQHFN� XQG� )DPLOLH� %HFNHU�� LQ�GDV�ZHVWOLFKH�'HXWVFKODQG�WULHE��6FKULIWZHFKVHO�GLHVHU� %DXHUQ� PLW� � ]XU�FNJHEOLHEHQHQ�1LHWOHEHQHUQ� OLHJW� YRU���� 'DV� 6FKLFNVDO� PHLQWH�HV�QLFKW�JXW�PLW�(EHUKDUG�:HLQHFN��JHUDGH�LP�2NWREHU� ����� � HU� KDWWH� EHUHLWV� VHLQH�5�FNNHKU�JHSODQW�� HUODJ�HU�HLQHP�+HU]LQIDUNW�1LHWOHEHQ� :LH� LQ�*UDQDX� HQWVWDQG� DXFK�KLHU�HLQ�*XWVKRI�XQWHU�GHU�2EHUKHUUVFKDIW�GHU�0DJGHEXUJHU� (U]ELVFK|IH�� GLH� 1LHWOHEHQHU�$FNHUIOlFKHQ� DXFK� DQ� +DOOHQVHU� 3DWUL]LHU�)DPLOLHQ�DOV�/HKHQ�YHUJDEHQ��6FKOLH�OLFK�ZXUGH�HU� XP� ����� DQ� GHQ� 6WDGWV\QGLNXV� =XJ�VFKZHUG� YHUNDXIW�� XP� GDQDFK� YRQ� (U]ELVFKRI�(UQVW�������GHU�MD�EHUHLWV�(LJHQW�PHU�YRQ�*XW�*UDQDX�ZDU��]XU�FNJHNDXIW�]X�ZHUGHQ��3O�QGHU]�JH� DOV� )ROJH� GHU� 5HIRUPDWLRQV�]ZLVWLJNHLWHQ� ]HUVW|UWHQ� 1LHWOHEHQ�� =XU� 5XKH�NDP�GDV�'RUI� HUVW�ZLHGHU� �����PLW� GHU� (LQ�I�KUXQJ� GHU� 5HIRUPDWLRQ�� 'DV� %DXHUQGRUI�HUKROWH�VLFK�XQG�HUOHEWH�HLQH�%O�WH]HLW�NXU]�YRU�%HJLQQ� GHV� 'UHL�LJMlKULJHQ� .ULHJHV�� 0LW� GHP�(LQ]XJ� GHU� 7UXSSHQ� :DOOHQVWHLQV� ����� ZDU�GHU� QlFKVWH� 1LHGHUJDQJ� QLFKW� DE]XZHQGHQ��'DV� *XW� ZXUGH� JHSO�QGHUW�� 9LHK� DEJH�VFKODFKWHW�� GDV�*HWUHLGH� YHUEUDQQW�� GLH� $FNHU�
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JHUlWH�GHPROLHUW��'LH�%DXHUQKlXVHU�PX�WHQ� MH�������6ROGDWHQ�DXIQHKPHQ�XQG�YHUSIOHJHQ��RIW�VRJDU�GLH�3IHUGH�GD]X�'LH� 6FKZHGHQ� YHUZDQGHOWHQ� ����� VFKOLH�OLFK�DOOHV� LQ� 6FKXWW� XQG� $VFKH�� 'LH� %DXHUQ� IO�FK�WHWHQ� �KDXSWVlFKOLFK� QDFK� +DOOH��� ZHQQ� VLH�QLFKW�DQ�6HXFKHQ�]XJUXQGH�JHKHQ�PX�WHQ�(UVW� ����� HUIROJWH� GHU� :LHGHUDXIEDX�� XQG�DXFK� GDV� *XWVKDXV� 1LHWOHEHQ� �V�GOLFK� GHU�1LHWOHEHQHU�.LUFKH��HQWVWDQG�QHX������ EHJDQQ� I�U� XQVHU� *HELHW� GLH� EUDQGHQ�EXUJLVFK�SUHX�LVFKH� =HLW�� 'DV� *XW� 1LHWOHEHQ�ZXUGH� YRU�EHUJHKHQG� 3ULYDWEHVLW]� GHU� )DPLOLH�GHV� 0DUVFKDOOV� YRQ� %LHEHUVWHLQ� �������������6HLW�GLHVHU�=HLW�ZLUG�GHU�*XWVKRI�1LHWOHEHQ�LP�.LUFKHQEXFK� DOV� �$GOLJHU� +RI�� EH]HLFKQHW�� $OV�9RUZHUN�GHU�SUHX�LVFKHQ�6WDDWVGRPlQH�*LHEL�FKHQVWHLQ� ZXUGHQ� GDQDFK� bFNHU� LQ� =HLWSDFKW�DEJHJHEHQ������ HUIROJWH� GLH� 1HXDXIWHLOXQJ� GHU� /lQGH�UHLHQ� DQ� �� 3IlO]HU� .RORQLVWHQ� ����� 0RUJHQ�$FNHU�����0RUJHQ�:LHVHQ�����0RUJHQ�*DUWHQ��VRZLH� GLH� :LUWVFKDIWVJHElXGH� GHV� DOWHQ�*XWHV���GLH�XQWHU�)ULHGULFK�G��*UR�HQ�DXFK� LQ�1LHWOHEHQ���.RORQLVWHQVWUD�H���LKUH�QHXH�+HLPDW�JHIXQGHQ�KDWWHQ�XQG�QXQ�/DQG�

ZLUWVFKDIW� EHWUHLEHQ� NRQQWHQ�� )ULHGULFK� GHU�*UR�H� HUWHLOWH� DXFK� GLH� $XIODJH�� LQ� 1LHWOHEHQ��LQ�GHU�*HJHQG�GHV� MHW]LJHQ�+HLGHVHHV��HLQH�0DXOEHHUVWUDXFK�3ODQWDJH� HLQ]XULFKWHQ�� 6LH�GLHQWH� GHU� =XFKW� YRQ� 6HLGHQUDXSHQ�� GHUHQ�.RNRQV� 6HLGHQIlGHQ� OLHIHUWHQ� �LQWHUHVVDQW� LVW��GD��VLFK�GLHVH�7UDGLWLRQ�LQ�1LHWOHEHQ�ELV������JHKDOWHQ� KDW�� 6R� ZXUGHQ� LP� 6FKXOJDUWHQ� GHU�6FKXOH� LP� :DLGPDQQVZHJ� DQ� 0DXOEHHUVWUlX�FKHUQ�QRFK�LPPHU�6HLGHQUDXSHQ�JH]�FKWHW��8QWHU� GHP� ����� DEJHULVVHQHQ�*XWVKRI� KLQWHU�GHU� .LUFKH� HQWGHFNWH� PDQ� HLQ� JUR�HV� .HOOHU�JHZ|OEH��ZHOFKHV�ZRKO�]XP�%LHUEUDXHQ�JHQXW]W�ZRUGHQ�LVW��'LH�0|QFKH�GHV�.ORVWHUV�1HXZHUN�KDWWHQ�GD]X�|VWOLFK�YRQ�1LHWOHEHQ�QHEHQ�:HLQ�DXFK�+RSIHQ�DQJHEDXW�'HQ� .RORQLVWHQ� NDXIWH� %DXHU� 5DPPHO� HLQHQ�JUR�HQ�7HLO�GHU� /lQGHUHLHQ��DE��XQG�VR�HQW�VWDQG� ZLHGHU� HLQ� *XWVKRI� LQ� GHU� 0LWWH� YRQ�1LHWOHEHQ�� 1HEHQ� %DXHU� 5DPPHO� JDE� HV� LQ�GHU�0LWWH�YRQ�1LHWOHEHQ�QRFK�%DXHU�%H�OHU� LQ�GHU�4XHOOJDVVH��%DXHU�.RFK� LQ�GHU�0LWWH�GHU�(LVOHEHQHU�6WUD�H�XQG�%DXHU�=LHJOHU� LP�1RUG�RVWHQ� GHU� (LVOHEHQHU� 6WUD�H� XQG� QDFK� GHQ�(U]lKOXQJHQ� PHLQHU� *UR�PXWWHU� IU�KHU� QRFK�%DXHU�%DXIHOG�LQ�GHU�4XHOOJDVVH��%DXHU�7DDW]�LQ�GHU�1lKH�GHU�4XHOOJDVVH�XQG�%DXHU�*UR��PDQQ�KLQWHU�GHU�*DVWVWlWWH��*ROGHQHU�6WHUQ��
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:LH� LQ� *UDQDX� YHUORUHQ� DXFK� 1LHWOHEHQV�%DXHUQ� 7HLOH� LKUHV� /DQGHV� GXUFK� GHQ� $EEDX�YRQ� 7RQ� XQG� .DONPHUJHO� LP� 6�GHQ� XQG�6�GRVWHQ� XQG� %UDXQNRKOH� LP� 1RUGHQ� XQG��ZRKO� DXFK� GXUFK� GLH� (UULFKWXQJ� GHU�+HHUHVQDFKULFKWHQVFKXOH�LP�2VWHQ��'DV�UHVWOLFKH�%DXHUQODQG�GHV�HLQVWLJHQ��$GOLJHQ�+RI�� LQ�GHU�0LWWH�YRQ�1LHWOHEHQ�ZXUGH�VFKOLH�OLFK������7HLO�GHU� /3*� �ZLH� DXFK� LQ� *UDQDX��� 5DPPHOV�YHUOLH�HQ� GLH� ''5� �ZLH� DXFK� :HLQHFNV� XQG�%HFNHUV�DXV�*UDQDX��XQG�ZRKQWHQ�QXQ� LP����'HXWVFKHQ�6WDDW��GHU�%5'�'DV�OHW]WH�$FNHUODQG�YHUORU�1LHWOHEHQ�0LWWH�GHU���HU� -DKUH� DQ� +DOOH�1HXVWDGW�� ZRPLW� GLH�*UXQGODJH� GHV� %DXHUQWXPV� KLHU� HQGJ�OWLJ�EHVHLWLJW�ZDU�'ULWWHU�2UWVWHLO�1LHWOHEHQV� LVW�GHU�+DELFKWVIDQJLP� 1RUGRVWHQ� 1LHWOHEHQV�� =XU� 1DPHQVJHEXQJ�EHLJHWUDJHQ� KDW� ZRKO� GLH� )DVDQHULH�� GLH��������� KLQWHU� �ZHVWOLFK� GHU� %XVKDOWHVWHOOH�JHJHQ�EHU� GHU� MHW]W� DEJHULVVHQHQ� �*U�QHQ�7DQQH�� HUEDXW� ZRUGHQ� LVW�� $QOLHJHQ� GHU�)DVDQHULH�ZDUHQ�=XFKW�XQG�-DJG�GHU�)DVDQHQ�LQ� HLQHP� JUR�HQ� )DVDQHQSDUN� �MHW]W� *DUWHQ�VWDGW�1LHWOHEHQ��XQG�HLQHP�)DVDQHQWHLFK��'HP�XQEHJUHQ]WHQ� $EVFKX�� GHU� )DVDQHQ� ZXUGH������ GXUFK� )ULHGULFK� GHP� *UR�HQ� PLW� GHP��*HVHW]�]XU�6FKRQXQJ�GHU�)DVDQHQ��HLQ�5LHJHO�YRUJHVFKREHQ��'LH�)DVDQHQ�0HLVWHU�KDWWHQ�DXFK�GLH�2EHUDXIVLFKW��EHU�GLH��'|ODXHU�+HLGH���0LW�GHP� %DX� GHU� )|UVWHUHL� +DELFKWVIDQJ� �����JDQ]�LQ�GHU�1lKH�GHU�)DVDQHULH�ZDU�LKU�(QGH�JHNRPPHQ��*HElXGH�XQG�/DQG�GHU�)DVDQHULH�ZXUGHQ� YHUNDXIW�� 9LHOOHLFKW� VLQG� GLH� ZHQLJHQ�)DVDQHQ�� GLH� PDQ� DXFK� MHW]W� JHOHJHQWOLFK� LP�:lOGFKHQ� JHJHQ�EHU� GHU� .OHLQJDUWHQDQODJH��+DELFKWVIDQJ�� K|UHQ� XQG� VHKHQ� NDQQ��

1DFKIDKUHQ� GHU� LQ� GHU� )DVDQHULH� JH]�FKWHWHQ�7LHUH"1HEHQ� GHU� W\SLVFKHQ� /DQGZLUWVFKDIW� VSLHOWHQ�XP�1LHWOHEHQ��*UDQDX� XQG�+DELFKWVIDQJ� DXFK�GHU� 2EVW� XQG� GHU� :HLQDQEDX HLQH� QLFKW�XQEHGHXWHQGH� 5ROOH�� $XI� GHQ� $EKlQJHQ�Q|UGOLFK� XQG� QRUGZHVWOLFK� GHV� +HLGHVHHV�HQWZLFNHOWH� VLFK� DP� (QGH� GHV� ���� -DKU�KXQGHUWV� GHU� .LUVFKEHUJ� �%HVLW]HU� ZDUHQ� X�D��%DXHU� =LHJOHU�� )DPLOLH� .XSIHU� XQG� VFKOLH�OLFK�)DPLOLH� .XSIHUQDJHO��� 'LH� �EULJJHEOLHEHQHQ�.LUVFKElXPH� PDFKHQ� MHW]W� OHLGHU� HLQHQ� VHKU�PDURGHQ�(LQGUXFN�0LW�GHU�$XIWHLOXQJ�GHV�*XWHV�*UDQDX�DQ�GLH��6LHGOHUYHUHLQLJXQJ� 6DFKVHQ�/DQG�� ��������HQWVWDQGHQ� DX�HUGHP� $SIHOSODQWDJHQ� ZHVWOLFK�GHV� +HLGHVHHV�� GLH� 7HLO� GHV� %HVLW]HV� GHU�%DXHUQ�ZDUHQ�%HUHLWV� LP�0LWWHODOWHU�ZXUGH�GXUFK GLH�.ORVWHU�KHUUHQ� GHV� 1HXZHUNNORVWHUV�� GLH� 9RUZHUNV�EHVLW]HU� YRQ� *UDQDX� XQG� 1LHWOHEHQ� ZDUHQ��UHLFKOLFK� :HLQDQEDX� EHWULHEHQ�� 'HU� VFKZDFK�K�JHOLJH��PLW� 7RQ� XQG� .DON� YHUPLVFKWH� %RGHQ�|VWOLFK� �.DVHUQHQJHOlQGH� XQG� :HLQEHUJ���QRUG|VWOLFK�ELV�]XU�+HLGH�XQG�ZHVWOLFK�ELV�]XP�+DELFKWVIDQJ� XQG� GHU� � +HLGHVWUD�H� HLJQHWH�VLFK� YRU]�JOLFK� GD]X�� 'LH� PLW� :HLQUHEHQ� EH�EDXWHQ� )OlFKHQ� JHK|UWHQ� ]ZDU� ]X� 1LHWOHEHQ��XQWHUVWDQGHQ�MHGRFK�GHP�$PWH�*LHELFKHQVWHLQ��1LFKW� 1LHWOHEHQHU�� VRQGHUQ�ZRKOKDEHQGH� KDOOH�VFKH� %�UJHU� HUZDUEHQ� VHLW GHP� 0LWWHODOWHU�GDV�*HOlQGH�� %HNDQQWHVWHU�:HLQEHUJEHVLW]HU�ZDU� GHU� 7KHRORJH� 'U�� .DUO� )ULHGULFK� %DKUGW��GHU� ����� GHQ� JUR�HQ� :HLQEHUJNRPSOH[�HUZDUE�� 0LW� GHP� YHUVWlUNWHQ� HUVFKZLQJOLFK�JHZRUGHQHQ�,PSRUW�YRQ�:HLQ�DXV�GHP�5KHLQ�0DLQ�*HELHW� JLQJ� GHU� $QEDX� DE� %HJLQQ� GHV�



���� -DKUKXQGHUWV� VWDUN� ]XU�FN�� 'LH� )OlFKHQ�ZXUGHQ�QXQ�ZLHGHU�ODQGZLUWVFKDIWOLFK�JHQXW]W��$XI�GHP�HKHPDOLJHQ�%DKUGWVFKHQ�:HLQEHUJ�ZXUGH� DE� ����� GLH� �3URYLQ]LDO�,UUHQDQVWDOW��JHSODQW�XQG������HLQJHZHLKW�(UZlKQW� ZHUGHQ� P�VVHQ� DXFK� GLH� *lUWHQXQG� bFNHU� SUDNWLVFK� DOOHU� +DXVEHVLW]HU� LQ�1LHWOHEHQ�� =X� GHQ� +lXVHUQ� JHK|UWH� IDVW�LPPHU�DXFK�HLQ�6WDOOJHElXGH��'LH�/DJHSOlQH�GHU� bFNHU� �GXUFKVFKQLWWOLFK� �� 0RUJHQ��H[LVWLHUHQ� QRFK�� � 6LH� EHIDQGHQ� VLFK�KDXSWVlFKOLFK�LP�6�GRVWHQ�YRQ�1LHWOHEHQ�XQG�ZXUGHQ� ODQGZLUWVFKDIWOLFK� JHQXW]W�� $XFK� GLH�0LHWHU�GHU�*HPHLQGHKlXVHU�EHVD�HQ�*lUWHQ�XQG� 6WDOOXQJHQ�� $X�HUGHP� JLEW� HV� QRFK�KHXWH�HLQH�*DUWHQDQODJH�PLW�JUR�HQ�*lUWHQ�DXI� GHP� .LUVFKEHUJ� XQG� GLH�.OHLQJDUWHQDQODJH��+DELFKWVIDQJ���(LQH� ZHLWHUH� .OHLQJDUWHQDQODJH�� GLH� LQ� GHQ���HU-DKUHQ� V�GOLFK� GHU� 6�%DKQ�6FKUDQNH� LQ�GHU� XQWHUHQ� +DOOHVFKHQ� 6WUD�H� ELV� ]XP�*UDHEVHH��%UXFKVHH���DQJHOHJW�ZDU��PX�WH�� ZLH� DXFK� GLH� NOHLQHUHQ� $FNHUIOlFKHQ� GHU��%�UJHU� V�GZHVWOLFK� GDYRQ� � GHP� %DX� YRQ�+DOOH�1HXVWDGW� ZHLFKHQ�� 'LH� %HGHXWXQJ� DOO�GLHVHU� $FNHU� XQG� *DUWHQIOlFKHQ� NDQQ� QLFKW�KRFK� JHQXJ� HLQJHVFKlW]W� ZHUGHQ�� GHQQ� LQ�.ULHJV� XQG� .ULVHQ]HLWHQ� YHUKLQGHUWH� GHU�HLJHQH� $QEDX� YRQ� .DUWRIIHOQ�� *HWUHLGH��*HP�VH�� 2EVW� XQG� GDPLW� GLH� P|JOLFKH�=�FKWXQJ�YRQ�+DXVWLHUHQ�8QWHUHUQlKUXQJ�XQG�+XQJHUVQRW��'LH� *lUWHQ� VLQG� JU|�WHQWHLOV� DXFK� KHXWH�QRFK� HUKDOWHQ�� 'RFK� VLQG� VLH� QXQ� XPJH�VWDOWHW�]X�3OlW]HQ�GHU�(UKROXQJ�
D 7H[W��)UDX�'U��6LHJOLQGH�:LQWHU��

+DQGZHUN�XQG�,QGXVWULH�LQ�1LHWOHEHQ1LHWOHEHQ� EHVD�� QLFKW� QXU� GXUFK� GHQ�%HUJEDX� HLQH� VWDUNH� ,QGXVWULH� �3DUDIILQ�IDEULN�� 7HHUVFKZHOHUHL�� %ULNHWWIDEULN��� � $XFK�GLH� EHLGHQ� =HPHQWIDEULNHQ �(UVWH�� $P�KHXWLJHQ� *UDHEVHH� � ����������� GLH� ]ZHLWH�ZDU� GLH� 3RUWODQG]HPHQWIDEULN �����������SUlJWHQ�HQWVFKHLGHQG�GDV�'RUIELOG��$XV�GHU�(UVWHQ� =HPHQWIDEULN� HQWZLFNHOWH� VLFK� QDFK������GDV�)XUQLHU� XQG�'DPSIVlJHZHUN��GHU�)DPLOLH� *UDHE�� 0lFKWLJH� +RO]SOlW]H�� JUR�H��PRGHUQ� HLQJHULFKWHWH� :HUNVWlWWHQ� XQG� GUHL�:RKQKlXVHU� I�U� $QJHVWHOOWH� ELOGHWHQ� HLQHQ�

)RWR��0��5LFKWHU
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.RPSOH[� I�U� VLFK�� ULQJV� YRQ� )HOGHUQ� E]Z��6FKUHEHUJlUWHQ�XPJHEHQ��$XI�GHP�*HOlQGH�GHU�3RUWODQG�=HPHQWIDEULN�HQWVWDQG��GHU�9(%�5DWLRQDOLVLHUXQJVPLWWHOEDX��5%0�� 'LH� 3URGXNWLRQ� ZXUGH� NXU]H� =HLW�QDFK�GHU�:HQGH�HLQJHVWHOOW�,P� +DELFKWVIDQJ�ZDU� GLH� � /DFN� XQG� )LUQLV�IDEULN��6WUXWPDQQ �DE������� VSlWHU�:HUN�,,� GHV� 9(%� 'UXFN� XQG� /HGHUIDUEHQIDEULN�+DOOH�� DQVlVVLJ�� .RQJR��� .RSDO� XQG�0DGD�JDVNDUKDU]�� +DU]� DXV� )UDQNUHLFK�� %UDVLOLHQ��0DQLOD� XQG� 'DPDU�� FKLQHVLVFKHV� +RO]|O��KROOlQGLVFKHV� /HLQ|O� XQG� 7HUSHQWLQ|O�� DXV�DOO�GLHVHQ�5RKSURGXNWHQ�VWHOOWH�GLH�)DEULN�/DFNH�KHU��GLH�PDQ�YRUZLHJHQG�H[SRUWLHUWH��:HLW� EHNDQQW� ZDU� DXFK� GLH� %DXILUPD�6FKRSS��GLH�ZHVHQWOLFK�DP�%DX�GHU�+HHUHV�QDFKULFKWHQVFKXOH�XQG�GHU�'8=�EHWHLOLJW�ZDU��6FKRSS�ZXUGH� ]X� ''5�=HLWHQ� HQWHLJQHW�� GLH�)LUPD�LUJHQGZDQQ�JHVFKORVVHQ��������� HQWVWDQG� LQ� 1LHWOHEHQ� GDV� +lUWH�PLWWHOZHUNH��*RHULQJ�	�&R�.�*��PLW�+DXSWVLW]�LQ� 0DQQKHLP�� 'LH� YHUZHQGHWHQ� 5RKVWRIIH�ZDUHQ� KDXSWVlFKOLFK� *UXGHNRNV�� GHU�JHWURFNQHW� XQG� DXI� EHVWLPPWH� .RUQJU|�HQ�JHVLHEW� ZXUGH�� XQG� %UDXQNRKOHQKRFKWHPSH�UDWXUNRNV�� 1DFK� =XI�KUHQ� YRQ� YHUVFKLHGHQHQ�FKHPLVFKHQ� =XVlW]HQ� XQG� 0LVFKHQ� ZXUGH�GDV� (QGSURGXNW LQ� ��� NJ�6lFNH� DEJHI�OOW��'DV�)DEULNDWLRQVSURJUDPP�EHVWDQG�DXV�DFKW�YHUVFKLHGHQHQ� 3URGXNWHQ�� GLH� DOOH� LKUH�9HUZHQGXQJ� LQ� GHU� VWDKOYHUDUEHLWHQGHQ�,QGXVWULH� IDQGHQ�� 'DV� :HUN� ZXUGH� �����JHVFKORVVHQ�� $XI� GLHVHP� *HOlQGH� HQWVWDQG�HLQH� =ZHLJVWHOOH� GHV� 9(%�*HUPDSODVW�+DOOH�GLH� 3URGXNWLRQVSDOHWWH� UHLFKWH� X�D�� � YRQ�:DVFKPLWWHOQ�� 6FKDXPElGHUQ�� � GLY�� 3ODVWLN�

DUWLNHOQ�� 7DSHWHQNOHEVWRII�� $QVWULFKVWRIIHQ��1LNURVLQIDUEHQ�� �EHU� 6DQGVSLHO]HXJ�� %DX�NlVWHQ��ELV�]X�)UHL]HLWOLHJHQ�XQG�GHU�:LFNHO�OLHJHQ� Å%DE\�)L[´�� 'HU� %HWULHE� VWHOOWH� DXFK�GXUFK� 5HKDELOLWDWLRQVSOlW]H� 4XDOLIL]LHUXQJV�P|JOLFKNHLWHQ� I�U� SK\VLVFK�SV\FKLVFK� *H�VFKlGLJWH�(UZlKQW� ZHUGHQ� PX�� DXFK� GDV� $XVEHVVH�UXQJVZHUN� � GHU� +DOOH�+HWWVWHGWHU� (LVHQEDKQ�VSlWHU� =ZHLJZHUN� GHV� 5$:� GHU� '5�� LQ�1LHWOHEHQ��+LHU�ZXUGHQ�DE������DXFK�)DKU�]HXJH� DQGHUHU� %DKQHQ� LQVWDQGJHVHW]W�� VR�]�%�� DXFK� /RNV� GHU� /HLS]LJHU� XQG� GHU�'UHVGQHU�3LRQLHUHLVHQEDKQ�'RFK�ZLU�HUIDKUHQ�DXFK� YRQ� YLHOHQ�DQGHUHQ�%HWULHEHQ��6R�HQWVWDQG�XP������GLH�=XFNHU�ZDUHQIDEULN� GHU� *HEU�GHU� *|EHO �3UDOLQpV��0DU]LSDQVDFKHQ��LQ�GHU�+DOOHVFKHQ�6WUD�H�����$E� ����� ZDU� GRUW� GDQQ� GLH� 'DPSI�0RONHUHL�GHU�)DPLOLH�5RVHQIHOG��(LQH� DQGHUH� )DEULNDQODJH� ZDU� GLH� 0HWDOO�XQG�1HXVLOEHUZDUHQIDEULN YRQ�,VHQVHH��|VWOLFK�YRP�2UW��/LN|UEHFKHU��(LVVFKDOHQ��)HXHU]HXJH�XQG�7DIHOEHVWHFNH�ZDUHQ�LKUH�6SH]LDOLWlW��,P�:HVWHQ� 1LHWOHEHQV� ZDU� DQ� $QIDQJ� GHV����� -K�� HLQH�2IHQ� XQG� 7RQZDUHQIDEULN�� GLH�LQ� GHU� 6LHGOXQJ� 1HXJO�FN� DOOHUOHL� $UWHQ�%HUOLQHU� &KDPRWWH� XQG� .DFKHO|IHQ� DXV�1LHWOHEHQHU�XQG�/LHVNDXHU�7RQ�KHUVWHOOWH��6HOEVW� HLQH� 3XSSHQ� XQG� 3HU�FNHQIDEULNNRQQWH� 1LHWOHEHQ� ELV� HWZD� ����� LQ� GHU�HKHPDO�� 3DXO� +H\GHQUHLFKVWUD�H� �KHXWH��+DELFKWVIDQJ�� DXIZHLVHQ�� GLH� �EULJHQV� GHQ�6SLW]QDPHQ� �0DWUDW]HQ�+HQ]H�� WUXJ�� �����WUHIIHQ� ZLU� VRJDU� HLQH� 1DJHOIDEULN LQ�XQVHUHP� 2UW� DQ�� ,P� �������� -DKUKXQGHUW�SURGX]LHUWHQ� ELV� ]XP %HJLQQ� GHV� (UVWHQ�



��

:HOWNULHJHV� ]ZHL�� ]HLWZHLVH� VRJDU� ��=LHJHOHLHQ�� (LQH� DP� HKHPDOLJHQ� *HOlQGH�GHV� )HOGVFKO|�FKHQV� �=LHJHOHL� *DQVDXJH��VSlWHU�/�WWLFK���HLQH�DQGHUH�DQ�GHU�KHXWLJHQ�5XGROI�&ODXV�6WUD�H� �6FK|QEURGW��� +LQ]X�NDPHQ� =LHJHOHL� /LQNH� XQG� 6W|IHU� DQ� GHU�+DOOH�1LHWOHEHQHU� &KDXVVHH� JHJHQ�EHU� GHU�0DVFKLQHQZHUNVWlWWH� GHU� +DOOH�+HWWVWHGWHU�(LVHQEDKQ��,Q�GHU�+DOOHVFKHQ�6WUD�H���VWHOOWH�DE� ����� GLH� '8= ��'UXFN� XQG� =XJ��� 3Ul�]LVLRQVWHLOH�MHJOLFKHU�$UW�KHU��Y�D��I�U�GLH�)OXJ�]HXJLQGXVWULH�� 1DFK� $XIKHEXQJ� GHU� .ULHJ�VSURGXNWLRQ� XQG� 'HPRQWDJH� GXUFK� %HVFKOX��GHU� 6RZMHWLVFKHQ� 0LOLWlUDGPLQLVWUDWLRQ� �����ZXUGH� GLH� 3URGXNWLRQ� DXI� 6FKlGOLQJV�EHNlPSIXQJVJHUlWH� �GDPDOV� DOV� � HLQ]LJHU�%HWULHE� LQ� GHU� ''5���� VSlWHU� � DXFK� DQGHUH�ODQGZLUWVFKDIWOLFKH� *HUlWH� XPJHVWHOOW�� 'LH�(U]HXJQLVVH� � ZXUGHQ� DXFK� QDFK� bJ\SWHQ��8QJDUQ�� )LQQODQG�� &65� XQG� 3ROHQ� H[SRUWLHUW������� EHJDQQ� PLW� GHU� 9HUODJHUXQJ� GLHVHU�3URGXNWLRQ� LQ�GLH�&665�XQG�GLH�=XVDPPHQ�DUEHLW� PLW� GHP� 7UDNWRUHQZHUN� 6FK|QHEHFN��GDV� 1LHWOHEHQHU� :HUN� ZXUGH� DP� ����������%HWULHEVWHLO� +DOOH�� GHV� 9(%� 7UDNWRUHQZHUN�6FK|QHEHFN XQG� IXQJLHUWH� DOV� =XOLHIHUHU� I�U�GLH� 3URGXNWLRQ� GHV� �56� ����� GHV� Å=7� ���´�XQG�GHV��=7�������1DFK������HQWVWDQG�KLHU�GLH�5RWD�0HWDOO�*PE+ PLW�GHU�)HUWLJXQJ�YRQ�$XWRPDWHQGUHKWHLOHQ��6SlWHU�QDKP�GLH�)LUPD�1LWWHO� +$/� *PE+ 3URGXNWLRQ� XQG� 9HUWULHE�YRQ� (U]HXJQLVVHQ� DXV� WKHUPRSODVWLVFKHQ�.XQVWVWRIIHQ� �ZLH� ]�%�� IOH[LEOH� %HKlOWHU�DXVNOHLGXQJHQ� I�U� GLH� *UR�FKHPLH�� DXI�� ,P�-DKUH� ����� ZXUGH� GLH� HKHPDOLJH� 0RONHUHL�LQ�GHU�+DOOHVFKHQ�6WUD�H�]X�HLQHP�PRGHUHQ�)OHLVFKYHUDUEHLWXQJVEHWULHE� XPJHEDXW��

��������ZXUGH�VLH�DOV�=ZHLJVWHOOH�GHU�3*+�0RULW]EXUJ SURGXNWLRQVZLUNVDP�� 6HLW� GHU�:HQGH� KDW� GDV� 8QWHUQHKPHQ� QXU� QRFK�VHLQHQ� 6WDPPVLW]� +DOOH�1LHWOHEHQ�� �����ZXUGH� VLH� $NWLHQJHVHOOVFKDIW�� ����� EHVFKlI�WLJWH� �GLH�$*�����0LWDUEHLWHU�� 6LH�EHWUHLEW���� HLJHQH� )LOLDOHQ�� :HLO� GLH� OHEHQVPLWWHO�UHFKWOLFKHQ�$XIODJHQ� LQ�GHP�DOWHQ�*HElXGH�NRPSOH[� QLFKW� OlQJHU� HUI�OOW� ZHUGHQ� N|QQHQ�XQG� GHU� .DXI� GHV� DQJUHQ]HQGHQ�*UXQGVW�FNHV� VFKHLWHUWH� ]LHKW� GDV�8QWHUQHKPHQ�QDFK�+HWWVWHGW�XP�'LHVH�$XIVWHOOXQJ� LVW� OlQJVW�QLFKW�YROOVWlQGLJ��$OOH� 1LHWOHEHQHU� +DQGZHUNV� XQG� *HZHUEH�WUHLEHQGH� DXI]X]lKOHQ� LVW� HLQ� XQP|JOLFKHV�8QWHUIDQJHQ������� OHVHQ�ZLU� YRQ���'URJLVW���� 'DFKGHFNHU�� �� )XUDJHKlQGOHU�� �� .RUE�PDFKHU����0RONHUHLEHVLW]HU����2EVWKlQGOHU����9LNWXDOLHQKlQGOHU�� �� =LJDUUHQ� XQG� 7DEDN�KlQGOHU����%lFNHU����%DXXQWHUQHKPHU����)OHL�VFKHU�� �� %DUELHUH�� � �� *lUWQHU�� �� *DVWKRI�EHVLW]HU�� �� *DVWZLUWH�� �� .RQVXPYHUHLQH�� ��.RORQLDOZDUHQKlQGOHU�� �� 0DOHU�� �� 6DWWOHU�� ��6FKXKPDFKHU�� �� 6HLOHU�� �� 6WHLQVHW]PHLVWHU�� ��7LVFKOHU�� �� 6WHOOPDFKHU�� �� 7|SIHU�� �� :HL��ZDUHQKlQGOHU���+HXWH�KDW�VLFK�GLHVH�6WUXNWXU�ZHLWJHKHQG� YHUlQGHUW�� :LU� ILQGHQ� YHUVFK��%DXEHWULHEH�� HLQH� 6WHLQPHW]HUHL�� %DXVWRII�XQG� %UHQQVWRIIKDQGHO�� ]ZHL� %OXPHQOlGHQ��/HEHQVPLWWHO� XQG� *HWUlQNHOlGHQ�� )ULVHXU�XQG� .RVPHWLNVDORQV�� (OHNWURVHUYLFH�� HLQHQ�:DVFKVDORQ�� HLQH� =RRKDQGOXQJ�� HLQHQ�$QJHOVKRS�� � )DKU� XQG� 5HLWWRXULVWLN�� 3HQVLR�QHQ��*DVWVWlWWHQ��&DIp�XQG�,PEL���DXFK�$XWR�KlXVHU�� 9HUVLFKHUXQJVDJHQWXUHQ�� %HVWDWWXQJV�LQVWLWXWH�� %�URVHUYLFH�� )DKUVFKXOH�� HLQ� .�FKHQ�XQG� HLQ� %lGHU� XQG� )OLHVHQVWXGLR�� HLQ�



��

)DFKJHVFKlIW� I�U� 6FKZLPPEDG�� 6DXQD� XQG�6RODULHQ��HLQH�)HUQVHKUHSDUDWXUZHUNVWDWW��HLQH�1DWXUKHLOSUD[LV�� HLQ� 6WULFN� XQG� 0RGHVWXGLR�X�D�� 'D]X� NRPPHQ� QRFK� %�URV� HLQLJHU�)LUPHQ�� D 7H[W��,��0HQ]HO�������������������������������������������������������������������������
*DVWZLUWVFKDIWHQ=XU� *HVFKLFKWH� GHV� 6WDGWWHLOV� 1LHWOHEHQ�JHK|UHQ� DXFK� GLH� VHLQHU� ]DKOUHLFKHQ�*DVWVWlWWHQ�� +LHU� WUDIHQ� VLFK� MXQJ� XQG� DOW��ZXUGH�GDV�9HUHLQVOHEHQ�JHSIOHJW�.DP� PDQ� DXV� GHP� 2UWVWHLO� *UDQDX� QDFK�1LHWOHEHQ�� VR� OXG� NXU]� YRU� GHU� KHXWLJHQ�(LQIDKUW� ]XP� +HLGHEDG� ELV� LQ� GLH� VLHE]LJHU�-DKUHQ�GDV��6FKLH�KDXV� 2WWR�]XP�9HUZHLOHQ�HLQ�� =X� GHP� VFKDWWLJHQ� %LHUJDUWHQ� JHK|UWHQ�ELV� ����� DXFK� HLQLJH� 6FKLH�VWlQGH�� /HW]WHU�%HWUHLEHU�ZDU�GDV�KDOOHVFKH�+2�+RWHO��5RWHV�5R���6HLW� GHU� -DKUKXQGHUWZHQGH� ERW� GDV�*DVWKDXV� ]XP� *U�QHQ� .UDQ]H� LQ� GHU�(LVOHEHQHU� 6WUD�H� �MHW]W�� *HOlQGH� GHV�+DQGZHUNVEHWULHEHV� YRQ� /�� +HUUPDQQ��JHP�WOLFKHQ�$XIHQWKDOW��.XWVFKHU�XQG�3IHUGH��VSlWHU� DXFK� I�U� )HUQIDKUHU�� IDQGHQ� KLHU��+HUEHUJH�XQG�(UKROXQJ��9LHOH�9HUHLQH�KDWWHQ�KLHU� LKU� =XKDXVH�� ,P� UHFKWHQ� 7HLO� GHV�*DVW�KRIHV� ZDU� GHU� 9HUNDXIVODGHQ� GHU� %lFNHUHL�.Q|IHO��/DQJH�=HLW�ZXUGH�GDV�*DVWKDXV�YRQ�0D[� 0DUNUDI� JHI�KUW�� VSlWHU� YRQ� GHU� +2��EHUQRPPHQ�� ����� PX�WH� GHU� LG\OOLVFKH�/HKPEDX� DEJHULVVHQ� ZHUGHQ�� ZHLO� HU� GHQ��(UVFK�WWHUXQJHQ� GXUFK� GHQ� 6WUD�HQYHUNHKU��QLFKW�PHKU�JHZDFKVHQ�ZDU�

*LQJ� PDQ� GXUFK� GDV� 7RU� ]ZLVFKHQ�%lFNHUODGHQ� XQG� %DFNVWXEH�� HUUHLFKWH� PDQ�LP�+LQWHUKRI�GLH��%ORFN�/LFKWVSLHOH���HLQ�NOHLQHV�XQG��EHOLHEWHV�.LQR�� ,QKDEHU��5LFKDUG�%ORFN�PLW� VHLQHU� )UDX� EHWUHXWH� GLH� =XVFKDXHU�SHUV|QOLFK�� YHUWRQWH� 6WXPPILOPH� VHOEVW� XQG�NRPPHQWLHUWH�VSlWHU�DXFK�GLH�7RQILOPH��6HLQ�&KDUPH� XQG� :LW]� HUIUHXWHQ� VLFK� JUR�HU�%HOLHEWKHLW�,Q� GHU� (LVOHEHQHU� 6WUD�H� +|KH� 2UWVPLWWH�VWHKW� GDV� HKHPDOLJH� *DVWKDXV� �*ROGHQHU�6WHUQ��� ,P� JUR�HQ� 6DDO� WDJWHQ� 9HUHLQH�� $E������ZXUGH� GDV�*DVWKDXV� DXFK� ]XU� 6FKXO�XQG� 5HQWQHUVSHLVXQJ� �DQIDQJV� WHLOZHLVH�XQWHU� IUHLHP� +LPPHO�� JHQXW]W�� 'LH� 'LVNR�$EHQGH� ZDUHQ� EHVRQGHUV� GXUFK� GLH� 1lKH�]X� +DOOH�1HXVWDGW� VWHWV� VFKQHOO� DXVYHUNDXIW��/DQJMlKULJHU� 3lFKWHU�� )DPLOLH� 6FK|QEURGW���=X� 1HXMDKU� ����� ZXUGH� GHU� �*ROGHQH�6WHUQ�� ]XP� .OXEKDXV� GHU� 5DWLRQDOLVLHUXQJV�PLWWHOEDXHU�� � +HXWH� EHKHUEHUJW� GDV�*HElXGH� GLH� 5lXPOLFKNHLWHQ� GHV� $XWR�KDXVHV� 6FKHQN�� $XI� VHLQHQ� )UHLIOlFKHQ�EHIDQG� VLFK� LQ� XQPLWWHOEDUHU� 1DFKEDUVFKDIW�]XP��6WHUQ���GDV�*DVWKDXV��=XU�6RQQH� PLW�*DVWVWXEHQ�� %LOODUG�� 7DQ]GLHOH�� 7XUQKDOOH��



��

*DUWHQORNDO� XQG� )HVWVDDO�� (V�PX�WH� LQ� GHQ�I�QI]LJHU�-DKUHQ�Y|OOLJ�DEJHULVVHQ�ZHUGHQ�1RFK� KHXWH� DOV� *DVWZLUWVFKDIW� EHWULHEHQ�ILQGHQ� ZLU� HLQLJH� KXQGHUW�0HWHU� ZHLWHU� GLH�*DVWVWlWWH��*DPEULQXV���,Q�GHQ�YLHU]LJHU�XQG�I�QI]LJHU� -DKUHQ� SUlJWH� GHU� :LUW� 6WHLQPHW]�PLW� VHLQHU� %HIOLVVHQKHLW� XQG� VHLQHU�XPVLFKWLJHQ� XQG� VRUJIlOWLJHQ� $UW� GLH�$WPRVSKlUH�� 6SlWHU� YHUVDPPHOWH� VLFK� ODQJH�=HLW� GLH� -XJHQG� GHV� 'RUIHV� LQ� GHQ� QDFK�GHP� QDFKIROJHQGHQ� %HWUHLEHU� EHQDQQWHQ��:HEHUV�)HVWVlOHQ��'DV� HKHPDOLJH� *DVWKDXV� Å6FK�W]HQKDXV´�:LUW�� :HLFNDUGW� � 6SLW]QDPH� 6W|SVHO�� PLW�&DIp� XQG� .RQGLWRUHL� ZHQLJH� 0HWHU� YRP�*DPEULQXV�HQWIHUQW�EDUJ�]ZLVFKHQ������XQG������ DXFK� GDV� EHOLHEWH� Å=HQWUDOEDG�1LHWOHEHQ´� PLW� 0DVVDJH�5DXP� XQG� PHGL]LQL�VFKHQ� %lGHUQ�� 1DFK� PHKUHUHQ� 9HUNDXIV�VWHOOHQ� LVW� HV� MHW]W� 6LW]� GHU� 0DXUHUILUPD�%DXPJlUWHO�$Q�GHU�.UHX]XQJ�(LVOHEHQHU�6WUD�H���+HLGH�VWUD�H� OlGW� GLH� %HUJVFKlQNH HLQ�� $XFK� DOV�5DVWVWlWWH� I�U�3IHUGH�XQG�.XWVFKHU�ZDU�GLH��

%HUJVFKlQNH� ZHLW� EHNDQQW�� :lKUHQG� PDQ�GLH� 3IHUGH� DXVVSDQQWH� XQG� YHUVRUJWH��VSDQQWHQ� VLFK� GLH� .XWVFKHU� LP� VRJHQDQQWHQ�.XWVFKHUJDUWHQ EHL�%LHU�XQG�3IDQQHQJHULFKWHQ�DXV�� � $XFK� KHXWH� NDQQ� PDQ� VLFK� lKQOLFKH�6SHLVHQ�QDFK�.XWVFKHUDUW� LP�%LHUJDUWHQ�XQG�5HVWDXUDQW� GHU� %HUJVFKlQNH� NUHGHQ]HQ�ODVVHQ��%HUHLWV�LQ�GHQ�GUHL�LJHU�-DKUHQ�ZDUE�GHU� GDPDOLJH� %HVLW]HU� .U�JHU� PLW� VHLQHQ�SUHLVZHUWHQ�� QHX]HLWOLFKHQ� )UHPGHQ]LPPHUQ��'DPDOV� ZDU� IOLH�HQGHV� :DVVHU� XQG�=HQWUDOKHL]XQJ� IUHLOLFK� QRFK� HLQ� QLFKW�DOOWlJOLFKHU�/X[XV��$XFK�*DUDJHQ�VWDQGHQ�]XU�9HUI�JXQJ�� YRU� GHP� *HElXGH� ZDU� HLQH�7DQNVWHOOH�� *DVWVWlWWH� XQG� +RWHO� ZHUGHQ�KHXWH� ZLHGHU� SULYDW� JHI�KUW�� QDFK�DXIZHQGLJHU� XQG� OLHEHYROOHU� 5HQRYLHUXQJ��EHUQDKP� )DPLOLH� /LHEVFK� GHQ� %HWULHE�� 0LW�LKUHU� VFKPDFNKDIWHQ� .�FKH� XQG� GHU� VHKU�XPIDQJUHLFKHQ� 6SHLVHNDUWH� NRQQWHQ� VLH�ZLHGHUKROW� GLH� (LQWUDJXQJ� LP� �6FKOHPPHU�OH[LNRQ��� HLQHP� �EHUUHJLRQDOHQ� *DVWVWlWWHQ�XQG�+RWHOI�KUHU��HUUHLFKHQ�



��

(LQH�DQGHUH�*DVWVWlWWH�PX�WH�GHP�%DX�YRQ�+DOOH�1HXVWDGW� ZHLFKHQ�� 'LH� *DVWVWlWWH��1HEHOXQJ��� GLH� :LUWH� �EHUQDKPHQ� KLHU�MHZHLOV�GHQ�6SLW]QDPHQ�YRP�9RUJlQJHU��$OOH�KLH�HQ��.DFNHUODW]��,Q� GHU� +HLGHVWUD�H�� JOHLFK� QHEHQ� GHP�%DKQKRI�� EHIDQG� VLFK� HLQH� *DVWVWlWWH� PLW�JUR�HP��JHSIOHJWHQ�*DVWUDXP�XQG�HOHJDQWHQ�)HVWVlOHQ�� GD]X� *DUWHQORNDO� XQG�.LQGHUVSLHOSODW]�� %HNDQQW� ZXUGH� VLH� DOV��%�UJHUEUlX��� VSlWHU� �+HLGHURVH��� � +HXWH� LVW�GDV�*HElXGH�HLQ�:RKQKDXV�

8QPLWWHOEDU� QHEHQ� GHU� (LVHQEDKQVFKUDQNH�DP� +DELFKWVIDQJ� ZXUGHQ� YRU� NXU]HP� GLH�5lXPOLFKNHLWHQ� GHU� IU�KHUHQ� *DVWVWlWWH��*U�QH� 7DQQH� DEJHULVVHQ�� 0HKUHUH� *DVW�UlXPH��HLQ�JHUlXPLJHU�6DDO�XQG�HLQ�JUR�HU�*DUWHQ� ERWHQ� JHQ�JHQG� )UHLUlXPH� I�U� GLH=XVDPPHQN�QIWH�GHU�YHUVFKLHGHQVWHQ�9HUHLQH�XQG�JHVHOOLJHV�%HLVDPPHQVHLQ�LQ�)DPLOLH�.RQGLWRUHLZDUHQ�DXV�HLJHQHU�3URGXNWLRQ�XQG�(LVVSH]LDOLWlWHQ�ZHUGHQ� LP�+HLGHFDIp LQ�GHU�+HLGHVWUD�H����DQJHERWHQ��)�U� GHQ� VFKQHOOHQ� ,PEL�� |IIQHW� EHUHLWV� VHKU�IU�K�GLH��4XLFN�%R[� VHLQH�3IRUWHQ��,Q� GHU� +HLGHUDQFK OlGW� HLQ� 6DORRQ� HLQ�� LP�:DLGPDQQVZHJ�GDV� �&RXQWU\�&DPS�� ,Q�GHU�4XHOOJDVVH� ILQGHQ� ZLU� GLH� �*DVWUR� 4XHOOH�XQG��=XU�/HR��
D 7H[W��,��0HQ]HO)RWRV��3RVWNDUWHQ��0HQ]HO

2EHQ��5HVWDXUDQW�XQG�7DQ]GLHOH��+HLGHURVH�8QWHQ��%LHUJDUWHQ�GHU��*U�QHQ�7DQQH�



��

'LH�.LUFKH�]X�1LHWOHEHQ1LHWOHEHQ�ZXFKV� GXUFK� GLH� $XVVLHGOXQJ� GHV�LP� GUHL�LJMlKULJHQ� .ULHJ� ]HUVW|UWHQ� 2UWHV�*UDQDX��(V�EOLHE�ELV������HLQ�NOHLQHV�'RUI��GDV�DEHU�VHLW�GHP�%HJLQQ�GHV�$EEDXHV�GHU�%UDXQNRKOH� ]XP� JU|�WHQ� 'RUI� GHV�6DDONUHLVHV�ZXUGH�

=X� GLHVHU� =HLW� LVW� 1LHWOHEHQ� QRFK� RKQH�.LUFKH�� ����� ZXUGH� PLW� GHP� %DX� HLQHU�.LUFKH�EHJRQQHQ�XQG�DP�����2NWREHU������QDPHQORV� HLQJHZHLKW�� 'LHVH� .LUFKH� EHGDUI�HLQHU� EHVRQGHUHQ� (UZlKQXQJ� XQG�%HWUDFKWXQJ�� 'LH� $UFKLWHNWXU� GHV� %DXHV�� HLQ�DFKWHFNLJHU� .LUFKHQN|USHU� PLW� *ORFNHQWXUP��ZLUG�GHP�N|QLJOLFKHQ�%DXUDW�2WWR�.LHOEXUJHU�]XJHVFKULHEHQ�� 'HU� *HVDPWHQWZXUI� LVW� LKP�DEHU�QLFKW�QDFK]XZHLVHQ��

'HU� DFKWHFNLJH� %DX� LVW� HLQH� VFK|QH� XQG�VFKOLFKWH� $UFKLWHNWXU� XQG� LVW� LQ� )RUP� HLQHU�=HQWUDONLUFKH� DQJHOHJW�� 'HU� JHVDPWH� %DX�EHVWHKW� DXV� URWHQ� %DFNVWHLQ�=LHJHOQ� PLW�EHVRQGHUHQ� 5XQGXQJHQ� I�U� GLH� $XV�VSDUXQJHQ� GHU� :HQGXQJHQ� XQG� )HQVWHU�VRZLH�7�UE|JHQ�DXV�6DQGVWHLQ��(LQVFKOLH�OLFK�GHV� 7XUPHV� LVW� GDV� %DXZHUN� GHP�QHRURPDQLVFKHQ�6WLO�]X]XVFKUHLEHQ�� ,QQHQ�KDW�VLFK� GHU� DFKWHFNLJH� %DX� GHV� 6FKLIIHV� DOV�VHKU�]ZHFNPl�LJ�HUZLHVHQ��.HLQ�6LW]SODW]� LVW�ZHLW�YRQ�GHU�.DQ]HO�XQG�YRP�$OWDU�HQWIHUQW��,P� JHVDPWHQ� .LUFKHQVFKLII� XQG� DXI� GHQ�(PSRUHQ� JLEW� HV� ���� 6LW]SOlW]H�� $XFK� GHU�

9RQ�GLHVHP�7XUP�GHU�XUDOWHQ�6FKXOH�OlXWHWHQ�GLH�*ORFNHQ�GHU�*UDQDXHU�.LUFKHQUXLQH



��

7XUP�LVW�LQ�VHLQHU�EHHLQGUXFNHQGHQ�%DXZHLVH�VHKU� ]ZHFNPl�LJ�� (U� LVW� VHLW� �����PLW� GUHL�6WDKOJORFNHQ� DXVJHVWDWWHW�� (KHPDOLJH�%URQ]HJORFNHQ�ZXUGHQ�HLQ�2SIHU�GHV�HUVWHQ�:HOWNULHJHV�� 'HU� .ODQJ� GHU� KHXWLJHQ� GUHL�6WDKOJORFNHQ��PLW�GHQ�*HZLFKWHQ�YRQ��������XQG� �� =HQWQHUQ�� LVW� VFK|Q� XQG� KDUPRQLVFK�DEJHVWLPPW� XQG� HUJLEW� HLQHQ� VRQRUHQ��IHLHUOLFKHQ�'UHLNODQJ� LQ�GHQ�7|QHQ�)��$V�� &��'LH� NOHLQH� *ORFNH�� DOOHLQ� DOV�)HLHUDEHQGJHOlXW� EHQXW]W�� HUJDE� HLQH� VHKU�EHUXKLJHQGH� $EHQGVWLPPXQJ� LP� 'RUI�� 'LH�2UJHO� LVW� HLQ� HLQIDFKHV� FKURPDWLVFKHV�,QVWUXPHQW� LP� &KDUDNWHU� HLQHV� JU|�HUHQ�+DUPRQLXPV�� (LQ� WHFKQLVFKHV� .XULRVXP� LVW��GD�� GLH� 2UJHO� WHLOV� PHFKDQLVFK� XQG� WHLOV�K\GUDXOLVFK� IXQNWLRQLHUW�� ,Q� GHP� UXQGHQ�JHVFKORVVHQHQ�.XSSHOEDX�GHV�.LUFKHQVFKLIIHV�EHVWHKW�HLQH�KHUYRUUDJHQGH�$NXVWLN�'LH� XUVSU�QJOLFK� LQ� .HOFKIRUP� DXV� 6DQGVWHLQ�YRUKDQGHQH� .DQ]HO� ZXUGH� ZLH� DXFK� GHU�7DXIVWHLQ� OHLGHU� ]X� ''5�=HLWHQ� HQWIHUQW� XQG�GXUFK� HLQH� K|O]HUQH� SURYLVRULVFKH� .DQ]HO�HUVHW]W��'HVJOHLFKHQ�DXFK�GHU�$OWDU��(V�LVW�]X�IUDJHQ��RE�GLH�DOWH�RULJLQDOH�*HVWDOWXQJ�GHV�3UHGLJWUDXPHV�QLFKW�DQJHPHVVHQHU�ZDU�+LHUYRQ� DXVJHKHQG� JLEW� HV� LQ� XQG� DQ� GHU�.LUFKH� JU|�HUH� XQG� NOHLQHUH� EDXOLFKH�6FKlGHQ��GLH�I�U�HLQH�JHVDPWH�1XW]XQJ�XQG�*HZlKUOHLVWXQJ� GHU� 6LFKHUKHLW� GHU� .LUFKH�EHKREHQ�ZHUGHQ�P�VVHQ��$XV�HLJHQHU�.UDIW�GHU� .LUFKHQJHPHLQGH� VLQG� GLH� EHQ|WLJWHQ�.RVWHQ�QLFKW�DXI]XEULQJHQ�0LW� 6WRO]� ZXUGH� ����� GDUDXI� KLQJHZLHVHQ��GD�� GLH� JHVDPWHQ� .RVWHQ� ]XP� %DX� GHU�.LUFKH��FD���������50��DOOHLQ�XQG�RKQH�

=XVFK�VVH� YRQ� GHU�GDPDOLJHQ� .LUFKHQ�JHPHLQGH� 1LHWOHEHQ�DXIJHEUDFKW� ZXUGHQ��'LHV� LVW� KHXWH� QLFKW�PHKU� P|JOLFK� XQG�YHUSIOLFKWHW� GHVKDOE� XP�VR�PHKU�� GDV� FKULVWOLFKH�XQG�NXOWXUHOOH�%DXZHUN�]X�HUKDOWHQ��+LHU]X�LVW�DXFK� HLQ� HQWVSUHFKHQGHU� $QWUDJ� DXI�)|UGHUPLWWHO�JHVWHOOW�ZRUGHQ��'HV�ZHLWHUHQ�LVW�HLQ�$XIUXI� I�U� 6SHQGHQ�DQ�GLH�%HY|ONHUXQJ�XQXPJlQJOLFK�
D *HUKDUG�6FKZLQJH��)RWRV�����0��5LFKWHU����3RVWNDUWH��$XVVFKQLWW������0HQ]HO



��

hEHU�GHQ�*UlEHUQ�LVW�5XK(LQH� )UHXQGHVJUXSSH� WUDI� VLFK� ]XU� =HLW� GHU�/LQGHQEO�WH�� 8QVHU� =LHO�� 'HU� )ULHGKRI� DXI�GHP� Å*UDQDXHU� %HUJH´�� :LU� EHQXW]WHQ� GHQ��IDVW� JlQ]OLFK� YRQ�GHU�1DWXU� ]XU�FNHUREHUWHQ�)HOGZHJ��SDUDOOHO� ]XU� Å(LVOHEHQHU�6WUD�H´�� ,P�)ULHGKRI� ZHQGHQ� ZLU� XQV� QDFK� UHFKWV� XQG�VWHKHQ YRU� HLQHP� *UDEH� PLW� GHP� 1DPHQ�HLQHV�GHU�5RVHQIHOGV·��6SlWHU�HQWGHFNHQ�ZLU�LKUH� 9RUIDKUHQ�� GLH� LKUHV� UHIRUPLHUWHQ� *ODX�EHQV� ZHJHQ� DXV� GHU� 5KHLQSIDO]� YHUWULHEHQ�ZXUGHQ�� VLH� IDQGHQ� LQ� GHU� .RORQLVWHQJDVVH�YRQ� 1LHWOHEHQ� $XIQDKPH�� )ULHGULFK� ,,�� VDK�9RUWHLOH� LQ� GHU� $XIQDKPH� YLHOHU� (PLJUDQWHQ�XQG� ÅRSIHUWH´� HLQH� 6WDDWVGRPlQH� I�U� GLH�Å.RORQLVWHQ´��'LHVH�VFKORVVHQ�VLFK�GHU�+DOOHQ�VHU� UHIRUPLHUWHQ� 'RPJHPHLQGH� DQ�� HKH� VLH�VLFK� GHQ� KLHVLJHQ� HYDQJHOLVFKHQ� � &KULVWHQ��]XZDQGWHQ�� (LQLJH� GHU� 1HXVLHGOHU� NRQQWHQ�LKUH�NOHLQHQ�%HVLW]W�PHU�QLFKW�KDOWHQ��VR�GD��GLH� )DPLOLH� 5DPPHO� ZLHGHU� HLQHQ� EHWUlFKW�OLFKHQ� %HVLW]� XP� VLFK� VDPPHOWH�� (LQ� 1DFK�

NRPPH� OHEW� DOV� .XQVWKlQGOHU� LQ� %DPEHUJ�XQG� N�PPHUW� VLFK� QLFKW� QXU� XP� GLH� 3IOHJH�GHV�)DPLOLHQJUDEHV����:HLWHU�DQ�GHU�0DXHU�HQWODQJ�YHUZHLOHQ�ZLU�DQ� GHQ� *UlEHUQ� GHU� )DPLOLH� GHV� FKULVWO��+HLPDWIRUVFKHUV�6LHJPDU�%DURQ�YRQ�6FKXOW]H�*DOOpUD�� GHP� 9HUIDVVHU� GHU� Å:DQGHUXQJHQ�GXUFK� GHQ� 6DDONUHLV´� XQG� YLHOHU� DQGHUHU�3XEOLNDWLRQHQ� ]XU� +HLPDW�� (LQ� 5HOLHI� PLW�VHLQHP� %LOGQLV� ZXUGH� DQOl�OLFK� GHU� �����:LHGHUNHKU� VHLQHV� *HEXUWVWDJHV� ������� LQ�GHU� *HGHQNVWlWWH� DQJHEUDFKW�� $Q� GHU�JHJHQ�EHUOLHJHQGHQ�:DQG� LVW� HLQH� ,QIRUPD�WLRQVWDIHO� DQJHSLQQW�� GLH� DXI� 3IDUUHU� 5LFKWHU�]XU�FNJHKW�XQG�HUQHXHUW�ZXUGH�+HUDXVWUHWHQG� DXV� GHP� URPDQWLVFKHQ�*HPlXHU��EHKHUUVFKW�GDV�%LOG�HLQH�PlFKWLJH�/LQGH��]XU�=HLW�GHV�%HVXFKHV� LQ�YROOHU�%O�WH��PLW� EHUDXVFKHQGHP� 'XIW�� 6LH� ZXUGH� �����YRP� 3IDUUDPWVEHZHUEHU� ]XU� .HQQ]HLFKQXQJ�GHV� *UDEHV� .DUO� )ULHGULFK� %DKUGW�� GHV�ÅUHYROXWLRQlUHQ� 'HPRNUDWHQ´� �*DOOpUD���JHSIODQ]W�� (U� KDWWH� PlFKWLJHQ� bUJHU� ZHJHQ�GHV� 6FKPXFNHV� GHV� *UDEHV�� 9LHOOHLFKW�GHVKDOE�GLH�,QVFKULIW�DXI�HLQHP�NOHLQHQ�6WHLQ�]X� )X�H� GHV� 7RWHQ�� Å,P� *UDEH� LVW� 5XK�´���'HU� 7RWH� � &DUO� )ULHGULFK� %DKUGW�� KDWWH� DOV�HUVWHU� GHQ� %HJULII� Å0HQVFKHQUHFKWH´� LQ�VHLQHQ� ���� 'UXFNVFKULIWHQ� HUZlKQW�� $XFK��EHU� Å3UHVVHIUHLKHLW´� �XQG� LKUH� *UHQ]HQ� ���KDWWH� HU� JHVFKULHEHQ�� (U� IRUGHUWH� GLH�$EVFKDIIXQJ� GHU� 7RGHVVWUDIH� I�U� SROLWLVFKH�Å9HUEUHFKHQ´��=X�VHLQHQ�)UHXQGHQ�]lKOWHQ�GHU�6WDGWSK\VLNXV� -�� &KU�� 5HLO� XQG� YLHOH� IRUW�VFKULWWOLFKHQ� 3HUV|QOLFKNHLWHQ� GHU� GDPDOLJHQ�=HLW�� 9LHOH� JHK|UWHQ� ZRKO� DXFK� VHLQHP�*HKHLPRUGHQ� DQ�� GHU� HXURSDZHLW� GLH�

/LQGH�DXI�GHP�*UDQDXHU�)ULHGKRI



��

6WDDWVIRUPHQ� ]X� GHPRNUDWLVLHUHQ� WUDFKWHWH��-D��HU�ZDU�HLQ�ZHOWEHNDQQWHU��I�U�DQGHUH�HLQ�ÅZHOWEHU�FKWLJWHU´�0DQQ�:LU� KDEHQ� HV� YHUGLHQW� XQG� VHW]HQ� XQVXQWHU� GHQ� EO�KHQGHQ� %DXP�� 7HLOV�JHVSHQVWLVFK�� WHLOV� DQKHLPHOQG�� IlOOW� XQVHU�%OLFN� DXI� GLH� .LUFKHQUXLQH�� +LHU� VWDQG� HLQVW��GDV�EHVFKHLGHQH�*RWWHVKDXV�GHU�*UDQDXHU��GHUHQ� %HKDXVXQJHQ� LQ� GHU� 6HQNH� OLQNV��Q|UGOLFK�� DQ� HLQHU�4XHOOH� ]X� ILQGHQ�ZDUHQ��:DV� DQGHUH� QLFKW� VFKDIIWHQ�� HUOHGLJWHQ� GLH�6FKZHGLVFKHQ� 6|OGQHUKRUGHQ� XQWHU� %DQqU��GLH� ����� KLHU� NHLQHQ� 6WHLQ� PHKU� DXI� GHP�DQGHUHQ� OLH�HQ�� 'DPDOV� VSUXGHOWH� DXFK� LQ�1LHWOHEHQ� HLQH� 4XHOOH�� GDKLQ� YHU]RJHQ� GLH�ZHQLJHQ�hEHUOHEHQGHQ���'LH� .LUFKH� ZXUGH� GXUFK� )ROJHHUVFKHLQXQJHQ�GHV� %HUJEDXV� KLQIlOOLJ�� 0DQ� ZROOWH� VLH�HLQHEQHQ�� QDFKGHP� PDQ� GDV� *HVWHLQ� GHQ�%DXHUQ� ]XU� 9HUI�JXQJ� JHVWHOOW� KDWWH�� *XW��GD�� QRFK� JHVWRSSW� ZXUGH�� XP� DXV� GHP�5HVW�HLQH�*HGHQNVWlWWH�]X�JHVWDOWHQ�,P� %OLFNIHOG� LVW� DXFK� GLH� OHW]WH� 5XKHVWlWWH�YRQ�(ULFK�1HXVV��GHP�ZLU�ZHLWHUH�.HQQWQLVVH��EHU� GLH�*HVFKLFKWH� GHU� +HLPDW� YHUGDQNHQ��MD� HU� WUXJ� PLW� ]XU� $XVELOGXQJ� YRQ�+HLPDWOLHEH�EHL��(V� WXW� GHQ� $XJHQ� ZRKO�� �EHU� GLH� JUR�H���LQ]ZLVFKHQ� DXIJHODVVHQH� .LUVFKSODQWDJH�KLQZHJ�� DXI� GHQ�+HLGHVHH� ]X� VFKDXHQ�� GHU�GXUFK� GHQ� (LQEUXFK� GHV� YRUGHP� KLHU�EHIXQGHQHQ� %UDXQNRKOHVFKDFKW� ÅJHZDFKVHQ´�LVW��'LH�+|KH�LP�1RUGHQ�� MHW]W�Å6DQGEHUJ´��

HLQVW� Å.LUVFKEHUJ´� XQG� QRFK� IU�KHU� Å'HU�%UDVVHUW´��QDFK�HLQHP�6WHLJHU�GHU�QlPOLFKHQ�*UXEH�� JHQDQQW�� -D�� KLHU� VWHKHQ� QRFK�HLQ]HOQH�� EL]DUUH� 5HVWH� HLQHV� DQGHUHQ�.LUVFKJDUWHQV��'LH�JDQ]H�=HLW�IUHXHQ�ZLU�XQV��EHU�GLH�%OXPHQ�XQG�GLH��EULJHQ� � OLHEHYROO�JHSIOHJWHQ�� ]XP� *UDEVFKPXFN� JHHLQLJWHQ� �3IODQ]HQ�� 8QVHUH� 2KUHQ� ZHUGHQ� YHUZ|KQW�GXUFK� GHQ� 6FKODJ� GHU� 1DFKWLJDOO�� GHP�*H]ZLWVFKHU� XQG� )O|WHQ� YLHOHU� DQGHUHU�6LQJY|JHO�� 2EHQ� NUHLVHQ� *DEHOZHLKHQ� XQG�)DONHQ�� 9RQ� IHUQ� VFKDOOHQ� GLH� VFKULOOHQ� 5XIH�GHU�)DVDQH��+HLOHQGH�1DWXU�ULQJVXP�D 7H[W�	�%LOG��:DOWHU�%HWWHUPDQQ�������



��

'LH�=HLW�QDFK�GHU�(LQVWHOOXQJ�GHU�%UDXQNRKOHI|UGHUXQJ�DE�FD�������'LH� )|UGHUXQJ� GHU� %UDXQNRKOH� HUIROJWH� ELV�-DQXDU ������'HU�)|UGHUWXUP�]XU�(LQIDKUW�GHU�VRJHQ�� +XQWH� ZDU� Q|UGOLFK� YRP� 2UW� DP�+HLGHUDQG��'LH�JHI|UGHUWH�%UDXQNRKOH�GLHQWH�YRU� DOOHP� ]XU� 3DUDIILQYHUDUEHLWXQJ�� 'HU�)|UGHUWXUP� XQG� JHVDPWH� $QODJH� ZXUGH� LQ�GHQ� -DKUHQ� �������� GHPRQWLHUW�� 'HU�6WROOHQHLQJDQJ�EOLHE�HUKDOWHQ�XQG�ZXUGH�PLW�HLQHU�6WDKOW�U�YHUVFKORVVHQ��(U�OLHJW�KHXWH�LP�GLFKWHQ� %XVFKJHVWU�SS� JHJHQ�EHU� GHP�KHXWLJHQ�5HLWHUKRI��(WZD�����P�HQWIHUQW��ZR�KHXWH�GLH�3DUNSOlW]H� I�U�GDV�7RXULVWLNJHELHW��DP�DQGHUHQ�(QGH�GHV�+HLGHEDGHV��OLHJHQ��VWDQGHQ� GLH� )DEULNDQODJHQ� GHU�3DUDIILQSURGXNWLRQ�� 'LHVH� 3URGXNWLRQ� ZXUGH�HEHQIDOOV� ����� HLQJHVWHOOW�� 'LH� 5XLQHQ� GHU�)DEULN� XQG� GHU� $X�HQDQODJHQ� ZXUGHQ� HUVW�LQ� GHQ� ��HU� -DKUHQ� EHVHLWLJW�� GDV�*HOlQGH�HLQJHHEQHW�XQG�DXIJHIRUVWHW��'DV�HKHPDOLJH�NOHLQH� 9HUZDOWXQJVJHElXGH� GHU� *UXEH�ZXUGH�]X�HLQHP�.LQGHUJDUWHQ�XPJHEDXW�XQG�LVW� QRFK� � KHXWH� � 7HLOVXEVWDQ]� GHV��5HLWHUKRIHV��+HLGH�5DQFK�������������������������������������������

'LH� 6WROOHQJlQJH� GHU� *UXEH� VLQG� ZHLW� YHU�]ZHLJW� XQWHU� GHP� *HOlQGH� GHU� +HLGH� XQG�UHLFKHQ�ELV�YRU�GLH�2UWVFKDIW�=VFKHUEHQ��ZR�HLQH� ]ZHLWH� )|UGHUDQODJH� YRUKDQGHQ� ZDU��7LHIH�(UGWULFKWHU��YRU�DOOHP� LP�+HLGHJHOlQGH��]HXJHQ� QRFK� KHXWH� YRQ� GHP� (LQVWXU]� GHU�6WROOHQJlQJH�� (LQH� FD�� ���� NP� ODQJH� 6HQNH�ELOGHWH� VLFK� HQWODQJ� GHV� 'RUIHV� 1LHWOHEHQ�YRP� *UXEHQHLQJDQJ� ELV� ]XU� HKHPDOLJHQ�)HUQVWUD�H� ��� LQ� 5LFKWXQJ� (LVOHEHQ�� +LHU� ]X�HUZlKQHQ� ZDU� LQ� GHU� 1lKH� GHV� KHXWLJHQ�+HLGHEDGHV� HLQH� JU|�HUH� *DVWVWlWWH�� GDV�VRJHQDQQWH� Å6FKLH�KDXV´� PLW� PHKUHUHQ�6FKLH�VWlQGHQ�,Q� GLHVHU� 6HQNH�� GHP� VRJ�� Å%UXFKIHOG´�� ELO�GHWHQ� VLFK� ����� GUHL� NOHLQH� :DVVHUW�PSHO��GLH� VLFK� LQ� VHKU� NXU]HU�=HLW� YHUHLQLJWHQ� ]XP�KHXWLJHQ�+HLGHVHH�1XU� ZHQLJH� NDQQWHQ� QRFK� GHQ� ]ZHLWHQ�6WROOHQ�(LQJDQJ��GHQ�VRJ��:HWWHUVFKDFKW��'HU�(LQJDQJ� ODJ� JHJHQ�EHU� GHP� )RUVWKDXV�Å+DELFKWVIDQJ´�� (U� ZDU� YHUJLWWHUW� XQG� YHUOLHI�LQ� HLQHP� 6WROOHQJUDEHQ� QDFK� DX�HQ�� ,Q�GLHVHQ�:HWWHUVFKDFKW� NRQQWH� PDQ� LQ� HLQHP�YRUKDQGHQHQ� .DKQ� �LOOHJDO�� FD�� ���� P� � LQ�GHQ�*UXEHQJDQJ�HLQIDKUHQ�D *HUKDUG�6FKZLQJH��)RWR��3RVWNDUWH3DUDIILQIDEULN�PLW�7HHUVFKZHOHUHL�DXI�GHP�*HOlQGH�GHV�KHXWLJHQ�3DUNSODW]HV�]ZLVFKHQ�+HLGHVWUD�H�XQG�*HVW�W������8QWHQ��6LHJHO�GHV�1HXJO�FNHU�9HUHLQV



��

'LH�(VHOVP�KOH=XU�*HVFKLFKWH�1LHWOHEHQV�JHK|UW�GLH�0�KOH�HEHQVR�ZLH�GLH�.LUFKH��GLH�.QHLSH�RGHU�GDV�5LWWHUJXW��1LFKW�QXU�ZHJHQ�LKUHU�URPDQWLVFKHQ��HPRWLRQDOHQ� :LUNXQJ�� VRQGHUQ� DXFK� ZHJHQ�LKUHU� EDX� XQG� RUWJHVFKLFKWOLFKHQ� %HGHXWXQJ�ZHUGHQ� 0�KOHQ� LQ� JHHLJQHWHU� :HLVH�HUKDOWHQ�� 'HU� 6DDONUHLV� NRQQWH� VLFK� DOV�EHYRU]XJWHU�0�KOHQVWDQGRUW� �EHU� ODQJH� =HLW�EHKDXSWHQ� XQG� ZLHV� ]XU� -DKUKXQGHUWZHQGH�HLQHQ�%HVWDQG�YRQ����ELV�����0�KOHQ�DXI�'LH�1LHWOHEHQHU�:LQGP�KOH� � KHXWH�EHNDQQW�DOV��(VHOVP�KOH��� ZXUGH������DOV�+ROOlQGHU�7XUPZLQGP�KOH� HUEDXW�� 6LH� EHVWHKW� DXV�URWHP� %DFNVWHLQ� XQG� EHVLW]W� HLQH� VLFK� QDFK�REHQ� YHUM�QJHQGH� )RUP�� 8UVSU�QJOLFK� VWDQG�VLH� DXI� IUHLHP� )HOGH� DP� (QGH� GHU�3DVVHQGRUIHU� 6WUD�H� LQ� 1LHWOHEHQ�� %HVLW]HU�ZDUHQ� HLQPDO� GLH� )DPLOLH� 6FKDGH�� GDQDFK�GLH� )DPLOLH� 3|W]VFK�� GLH� VLH� DQ� LKUHQ�6FKZLHJHUVRKQ�/LQGDXHU��EHUJDE�,Q��GHU��0�KOH��NRQQWHQ����W�6FKURW�XQG����� W� 0HKO� SUR� :RFKH� JHPDKOHQ� ZHUGHQ��6LH� ZXUGHQ� DXV� GHQ� XPOLHJHQGHQ� '|UIHUQ�PLW� *HWUHLGH� EHOLHIHUW�� 'DV� 0HKO� HUKLHOWHQ�GLH� LQ�1LHWOHEHQ�� 3DVVHQGRUI� XQG� =VFKHUEHQ�DQVlVVLJHQ� %lFNHU�� $XFK� QDFK� +DOOH� NDPHQ�/LHIHUXQJHQ�IULVFK�JHPDKOHQHQ�0HKOHV���9RQ������ELV������ZXUGH�LQ�GHU�0�KOH�QXU�QRFK�JHVFKURWHW��'DV�0HKOPDKOHQ�ZXUGH�YRQ�HLQHU�HOHNWULVFKHQ�0�KOH��EHUQRPPHQ��GLH�LP�%ORFNKDXV�QHEHQ�GHU�:RKQXQJ�GHV�0�OOHUV�XQWHUJHEUDFKW� ZDU�� 6SlWHU� GLHQWH� GLH�:LQGP�KOH� OHGLJOLFK�QRFK�DOV�/DJHUVWlWWH�I�U�GLH� HOHNWULVFKH� 0�KOH�� 'LH� WHFKQLVFK�SHUVSHNWLYORV� JHZRUGHQH� :LQGP�KOH� ZXUGH�QDFK� GHU� 'HQNPDOVSIOHJHSUD[LV� GHU� ''5�

HUKDOWHQ�� LQGHP� VLH� (QGH� ����� LQ� HLQH�JDVWURQRPLVFKH� (LQULFKWXQJ�XPJHEDXW�ZXUGH��$P�����-XOL������ZXUGH�GLH�DOWH�0�KOH�DOV��(VHOVP�KOH�� PLW� GHU� )XQNWLRQ� HLQHU�*DVWVWlWWH� HU|IIQHW�� ,Q� GHQ� ��HU� -DKUHQ�VWDQG� VLH� QRFK� IUHL� LP� )HOGH�� GHQQ� +DOOH�1HXVWDGW� UHLFKWH� JHUDGH� ELV� DQ� GLH�+DOOHVFKH� 6WUD�H�� $Q� VFK|QHQ� 7DJHQ�SLOJHUWHQ� ]DKOUHLFKH� (UKROXQJVVXFKHQGH�TXHUIHOGHLQ�]XU�0�KOH��XP�VLH�]X�EHVLFKWLJHQ�XQG� VLFK� DQ� ,PEL�� XQG� *HWUlQNHQ� ]X�HUIULVFKHQ�� )�U� .LQGHU� ZDU� HLQH�(VHOVUHLWVWDWLRQ� HUULFKWHW� ZRUGHQ�� �'DKHU� GHU�1DPH��(VHOVP�KOH���$P��������������HUIROJWH�HLQH�1HXHU|IIQXQJ�GHU� �(VHOVP�KOH�� DOV� :RKQJHELHWVJDVWVWlWWH�PLW� ���� 3OlW]HQ�� 'HU� ,G\OOH� ZDU� DOOHUGLQJV�NHLQ� ODQJHV� /HEHQ� EHVFKLHGHQ�� (VHO� XQG�6WDOOXQJ�PX�WHQ�GHP�ZHLWHUHQ�$XIEDX�+DOOH�1HXVWDGWV� ZHLFKHQ�� +HXWH� IULVWHW� GLH� 0�KOH�LQPLWWHQ� YRQ� 3ODWWHQQHXEDXWHQ� HLQ� N�PPHU�OLFKHV� 'DVHLQ�� $XFK� ZHQQ� GLH� 0�KOH� KHXWH�NHLQH�KLVWRULVFKH�7HFKQLN�PHKU�HQWKlOW��VR�LVW�VLH� GRFK� ZHJHQ� LKUHU� ORNDOJHVFKLFKWOLFKHQ�$XVVDJH�EHGHXWXQJVYROO�D 'LHWHU�6FKHUPDXO���)RWR��0HQ]HO



+LVWRULVFKH�6SOLWWHUDXV�1LHWOHEHQ�

1LHWOHEHQ�LVW�GDV�lOWHVWH�GHU�+HLGHG|UIHU�XP�+DOOH��=XU�=HLW�GHU�9|ONHUZDQGHUXQJ�LP�������-K�OLH�HQ�VLFK�DXI�XQVHUHP�*HELHW�EHVRQGHUV�GLH�:DULQHU�QLHGHU��'DUDXI�GHXWHW�GHU�2UWVQDPH�²OHEHQ��1LHWOHEHQ�KHL�W�(UEJXW�+LQWHUODVVHQVFKDIW�HLQHV�0DQQHV�QDPHQV�1LHGKDUW��$EN�U]XQJ�1LHGR������ =HUVW|UXQJ�*UDQDXV��LP�����-DKUKXQGHUW�VLHGHOWHQ�GLH�OHW]WHQ�*UDQDXHU�QDFK�1LHWOHEHQ��EHU'LH�JUR�HQ�3HVW�(SLGHPLHQ�YRQ���������� XQG����� JUHLIHQ�DXFK�DXI�GDV�1LHWOHEHQHU�*HELHW���EHU�XQG�IRUGHUQ�YLHOH�2SIHU�1LHWOHEHQ�ZLUG����� HUVWPDOV�LQ�/HKUE�FKHUQ�GHU�0DJGHEXUJHU�(U]ELVFK|IH�VFKULIWOLFK�HUZlKQW����� NDXIW�GLH�6WDGW�+DOOH�YRQ�GHQ�'RPLQLNDQHUP|QFKHQ�LP�0RULW]NORVWHU�GDV�/LQWKRO]��/LQWEXVFK��I�U�����UKHLQLVFKH�*XOGHQ�DE�������ZXUGH�GDV�*HOlQGH�PLW�(LFKHQ�DXIJHIRUVWHW��������6FKUHFNOLFKH�3O�QGHUIHOG]�JH�GHU�VSDQLVFKHQ�6ROGDWHVND�LQ�XQVHUHP�*HELHW������5HIRUPDWLRQ�LP�6DDONUHLV��1LHWOHEHQ�ZLUG�)LOLDOH�/HWWLQV$E����� ZLUG�I�U�1LHWOHEHQ�HLQ�HLJHQHU�6FKXOPHLVWHU�EHVFKlIWLJW�&KULVWLDQ�:LOKHOP��$GPLQLVWUDWRU�GHV�(U]VWLIWV�0DJGHEXUJ��KHLUDWHW����� HLQH�EUDXQVFKZHLJLVFKH�3ULQ]HVVLQ��'LHVH�ZlKOW�1LHWOHEHQ�DOV�OlQGOLFKHQ�6RPPHUVLW]��'DUDXIKLQ�ZLUG�GDV�+HLGHKDXV�GHV�)RUVWDXIVHKHUV�LQ�HLQ�/XVWVFKOR��XPJHEDXW��VSlWHU�HLQH�)DVDQHULH�DQJHOHJW��&KU��:LOKHOP�YHUI�JW��EHU�]DKOUHLFKH�$XIIRUVWXQJV� XQG�+HJHPD�QDKPHQ�LQ�GHU�+HLGH��0LW�GHP�6SLW]QDPHQ�Å%LVFKRI´�JLQJ�HU�KLHUPLW�LQ�GLH�*HVFKLFKWH�HLQ��,P�+HUEVW����� IDOOHQ�:DOOHQVWHLQV�+RUGHQ�PLW������.URDWHQ�LQ�GHQ�6DDONUHLV�XQG�VRPLW�DXFK�LQ�XQVHU�*HELHW�HLQ��,P�0lU]����� YHUZDQGHOW�%DQpU�XQG�VHLQH�6FKZHGHQ�1LHWOHEHQ�LQ�6FKXWW�XQG�$VFKH��(UVW�QDFK����-DKUHQ�EHJDQQ�PDQ�PLW�GHP�P�KVHOLJHQ�:LHGHUDXIEDX�,P�����-K� ZLUG�QRUG|VWOLFK�E]Z��QRUGZHVWOLFK�GHU�*UDQDXHU�.LUFKH�GDV�9RUZHUN�*UDQDX�HUULFKWHW��1DFK�GHP�$EUL������ ZLUG�HV�DQ�GHU�6�GVHLWH�GHU�(LVOHEHQHU�6WUD�H�ZLHGHUHUULFKWHW�,Q�'UH\KDXSWV�Å%HVFKUHLEXQJ�GHV�6DDONUHLVHV�YRQ�����´�ILQGHQ�ZLU�GLH�lOWHVWH�JHGUXFNWH�0LWWHLOXQJ��EHU�1LHWOHEHQ�/DXW�3RVWNXWVFKHQYHU]HLFKQLV�EHWUlJW�GLH�)DKU]HLW����� YRQ�+DOOH��EHU�1LHWOHEHQ�QDFK�(LVOHEHQ���ô�ELV���6WXQGHQ��ZHLWHU�QDFK�1RUGKDXVHQ�LQVJHVDPW����6WXQGHQ�������&�)�%DKUGW��JHE��������VWLUEW�LQ�1LHWOHEHQ��%LV�ZHLW��EHU�GLH�*UHQ]HQ�XQVHUHV�/DQGHV�

(KHPDOLJHV�/RJR�DXI�:HUWPDUNHQ�GHU�*HPHLQGH
(KHPDOLJHV�*HPHLQGHVLHJHO1LHWOHEHQV



��

KLQDXV�ZXUGH�HU�DOV�UHYROXWLRQlUHU�$XINOlUHU�XQG�NRQVSLUDWLYHU�*HKHLPE�QGOHU�EHNDQQW��(U�VHW]WH�VLFK�LQ�VHLQHQ�6FKULIWHQ�XQG�9RUWUlJHQ�HLQ�I�U�3UHVVHIUHLKHLW��5HOLJLRQVIUHLKHLW��7UHQQXQJ�YRQ�.LUFKH�XQG�6WDDW��$EVFKDIIXQJ�GHV�(UEDGHOV���(UULFKWXQJ�GHU�9RONVKHUUVFKDIW��5HFKW�DXI�$UEHLW�XQG�HLQ�PHQVFKHQZ�UGLJHV�/HEHQ��*DOOpUD�VSULFKW�YRQ�LKP�DOV�PHUNZ�UGLJVWHQ��JHLVWLJ�EHGHXWHQGVWHQ�XQG�EHU�KPWHVWHQ�0DQQ��GHQ�MH�1LHWOHEHQ�]X�VHLQHQ�%HZRKQHUQ�]lKOWH�������� ZDU�HLQ�H[WUHPHU�+XQJHUZLQWHU����� ZXUGH�GLH�+DXSWVWUD�H��KHXWH�(LVOHEHQHU�6WUD�H��LQ�1LHWOHEHQ�JHEDXW�������.ULHJ�3UHX�HQV�JHJHQ�1DSROHRQ��1LHWOHEHQ�NDP�XQWHU�IUDQ]|VLVFKH�+HUUVFKDIW�XQG�EHNDP�HLQH�XQHUPH�OLFKH�6WHXHUODVW�DXIJH]ZXQJHQ��������QDFK�GHU�1LHGHUODJH�1DSROHRQV��ZXUGH�1LHWOHEHQ�ZLHGHU�SUHX�LVFK�XQG�GHP�/DQGUDW�GHV�6DDONUHLVHV�]XJHVFKODJHQ�'HU�&KDXVVHHEDX�]ZLVFKHQ�+DOOH�(LVOHEHQ�&DVVHO�ZLUG�YRUDQJHWULHEHQ������ ZLUG�GDV�YRUPDOV�PRUDVWLJH�XQG�XQJHSIODVWHUWH�7HLOVW�FN�]ZLVFKHQ�+DOOH�XQG�1LHWOHEHQ�EHIHVWLJW��$E GHP����������ZLUG�LP�&KDXVVHHKDXV�1LHWOHEHQ��(LVOHEHQHU�6WU���GDV�&KDXVVHHJHOG�HLQJHWULHEHQ�=X�%HJLQQ�GHV�����-K��ILQGHQ�ZLU�LQ�1LHWOHEHQ�DOV�EHEDXWHV�*HOlQGH�GLH�4XHOOJDVVH��GHQ�'RUISODW]��GLH�.RORQLVWHQJDVVH��,P�ZHLWHUHQ�9HUODXI�GHV�����-DKUKXQGHUWV�NRPPHQ�GDQQ�GLH�(QWZLFNOXQJ�GHU�+DXSWVWUD�H�XQG�GHV�'RUIWHLOV�Q|UGOLFK�GLHVHU�6WUD�H�KLQ]X��%LV������LVW�GHU�7HLO�]ZLVFKHQ�MHW]LJHP�:DLGPDQQVZHJ�XQG�Å6WHUQ´�EHEDXW��DP�MHW]LJHQ�(LQJDQJ�Å6FKXOKRI´�VWHKHQ�EHLGVHLWLJ�GHU�+DXSWVWUD�H�MH�HLQ�+DXV�$XI�GHP�*HOlQGH�GHV�6FKXOKRIHV�ZXUGH����� %UDXQNRKOH�HQWGHFNW�������ZXUGH�]XP�HUVWHQ�0DOH��ZDKUVFKHLQOLFK�EHL�GHU�$XVVFKDFKWXQJ�GHV�HKHPDOLJHQ�'RUIWHLFKHV��JHVFK�UIW��'LH�*HPHLQ�GH�����OHJWH�0XWXQJ�HLQ�XQG�EHNDP�GDV�%HUJZHUNVHLJHQWXP�YHUOLHKHQ��3UREHI|UGHUXQJ�EHJDQQ�6FKRQ����� OLHVW�PDQ�YRP�1LHWO��*DVWKRI�Å*ROGHQHU�6WHUQ´������ ZLUG�DXFK�Å=XU�6RQQH´�HUZlKQW������² ���� ZXUGH�GLH�+DOOH�1LHWOHEHQHU�&KDXVVHH�JHEDXW������ (U|IIQXQJ�GHU�3URYLQ]LDO�/DQGHVKHLODQVWDOW�1LHWOHEHQ�DXI�GHP�HKHPDO��%DKUGWVFKHQ�:HLQ�EHUJ��6FKOLH�XQJ�������'HU�$XVVSUXFK�Å'X�JHK|UVW�QDFK�1LHWOHEHQ´�ZXUGH�]XP�JHIO�JHOWHQ�:RUW�������(UEDXXQJ�GHV�)HOGVFKO|�FKHQV��GDV�ELV������EHOLHEWH�6WXGHQWHQNQHLSH�XQG�$XVIOXJVORNDO�ZDU��GDQDFK�DEHU�]XVHKHQGV�LQ�9HUUXFK�NDP�������ZDUIHQ�GLH�+DOORUHQ��GLH�PLW�GHQ�1LHWOHEHQHUQ�%HUJOHXWHQ�EHIUHXQGHW�ZDUHQ��GDV�*HVLQGHO�VDPW�:LUW�KLQDXV��$E������NDXIWH�HV�$PWVUDW�%DUWHOV��GLHVHU�EHVD��VFKRQ�GDV�3HL�QLW]ORNDO��YHUSDFKWHWH�HV��6SlWHU�JLQJ�GDV�)HOGVFKO|�FKHQ�LQ�GHQ�.RPSOH[�GHU�,UUHQDQVWDOW��EHU������ EHJDQQ�HLQ�ODQJMlKULJHU�*HULFKWVSUR]H��YRQ����VRJHQDQQWHQ�1HXDQEDXHUQ��GLH�XP�GLH�JOHLFKHQ�5HFKWH�DOV�*HPHLQGHPLWJOLHGHU��0LWVSUDFKHUHFKW��XQG�XP�*HZLQQEHWHLOLJXQJ�DQ�GHQ�(UO|VHQ�GHU�*UXEH�ZLH�GLH�VRJHQDQQWHQ�Å��HU´��G�K��GLH�$OWHLQJHVHVVHQHQ��NlPSIWHQ�$P����������� ZLUG�GHU�HUVWH�%ULHINDVWHQ�LQ�1LHWOHEHQ�DQJHEUDFKW�*��0HKO�HU|IIQHW����� VHLQHQ�.RORQLDOZDUHQODGHQ�PLW�HLJHQHU�.DIIHHU|VWHUHL�XQG�6SLULWXRVHQ�KDQGHO�LQ�GHU�(LVOHEHQHU�6WUD�H�'LH�1LHWO��)|UVWHUHL�DP�+DELFKWVIDQJ�DXI�GHP�*HOlQGH�GHU�HKHP��)DVDQHULH�ZLUG����� HUEDXW����� NRQQWH�HLQH�3IHUGHHLVHQEDKQ�LQ�%HWULHE�JHQRPPHQ�ZHUGHQ��%DXEHJLQQ��������GLH�GLH�



��

.RKOH�YRQ�GHU�*UXEH�]XU�9HUVFKLIIXQJ�DP�:HLQEHUJ�WUDQVSRUWLHUWH������P�GDYRQ�ZXUGHQ�XQWHULUGLVFK�GXUFK�HLQHQ�ODQJHQ�7XQQHO�JHI�KUW��'HU�(LQJDQJ�]XP�7XQQHO�LVW�KHXWH�QRFK�DXI�GHP�*HOlQGH�GHU�HKHPDO��*DUQLVRQ�]X�ILQGHQ�$P���������� ZLUG�GLH�HUVWH�3RVWDJHQWXU�LQ�1LHWOHEHQ�HU|IIQHW��6LH�ZXUGH�RIW�LQ�LKUHU�*HVFKLFKWH�YHUOHJW�������]RJ�VLH�LQ�HLQHQ�1HXEDX�LQ�GHU�/DQJHVWUD�H��D�+H\GHQUHLFK��EHUQLPPW����� GLH�HKHPDOLJH�XQG�QLHGHUJHEUDQQWH�1DJHOIDEULN�XQG�ZDQGHOW�VLH�]XU�.RKOHQSUHVVH�XP������ PX�WH�VLH�JHVFKORVVHQ�ZHUGHQ��ZHLO�GLH�)HXHUXQJ�YRQ�3UH�VWHLQHQ�DXI�%ULNHWWV�XPJHVWHOOW�ZXUGH�������� ZXUGH�GLH�1LHWOHEHQHU�.LUFKH�HUEDXW��'LH�������0�%DXNRVWHQ�EUDFKWH�GLH�*HPHLQGH�XQG�DXI�XQG�HUZLUWVFKDIWHWH�VLH�DXV�*HZLQQDQWHLOHQ�GHU�*UXEH�������'LH�+ROOlQGHU�0�KOH��VSlWHU�Å(VHOVP�KOH´�JHQDQQW��ZLUG�JHEDXW���� EHJLQQW�GHU�%DX�GHU�3DUDIILQIDEULN�² ,QEHWULHEQDKPH�������6WLOOHJXQJ�����������&KROHUDHSLGHPLH�LQ�GHU�3URYLQ]LDO�,UUHQDQVWDOW��ZHLO�]X�.RFK]ZHFNHQ�QRFK�6DDOH�:DVVHU�EHQXW]W�ZXUGH��(LQH�.RPPLVVLRQ�XQWHU�GHU�/HLWXQJ�YRQ�5REHUW�.RFK�XQWHUVXFKWH�XQG�YHUI�JWH�4XDUDQWlQHPD�QDKPHQ���'LH�+DOOH�+HWWVWHGWHU�(LVHQEDKQ�ZXUGH����� HUEDXW�XQG����� LQ�%HWULHE�JHQRPPHQ�%LV����� HUIROJWH�GLH�:DVVHUHQWQDKPH�DQ���*HPHLQGHEUXQQHQ�E]Z��DQ�HLJHQHQ�%UXQQHQ��'XUFK�GLH�%UDXQNRKOHI|UGHUXQJ�YHUVLHJWHQ�YLHOH�%UXQQHQ��6R�WUDW������HLQ�9HUWUDJ�LQ�.UDIW��QDFKGHP�GLH�*UXEH�GLH�:DVVHUYHUVRUJXQJ�ELV�]X�GHQ�DOWHQ�%UXQQHQ�VLFKHUQ�PX�WH��5RKUOHLWXQJVDQODJHQ�ZXUGHQ�JHEDXW������ HQWZLFNHOWH�PDQ�LQ�GHU�*HPHLQGH�3URMHNWH�]XP�$XVEDX�GLHVHV�1HW]HV�XQG�HQWVFKOR��VLFK�]XP�(LQEDX�YRQ�:DVVHU]lKOHUQ��XP�GHQ�9HUEUDXFK�LQ�GHQ�+DXVKDOWHQ�]X�VHQNHQ�,Q�GHU�+HLGHVWUD�H���HU|IIQHWH�DP��������� GLH�Å.|QLJOLFK�.RQ]HVVLHUWH�*O�FNDXI�$SRWKHNH�]X�1LHWOHEHQ�LP�6DDONUHLV´��������EHUQDKP�VLH�$SRWKHNHU�+RUVW�%LHEHU�XQG�I�KUWH�HLQLJH�8PEDXWHQ�GXUFK�������NDP�GLH�$SRWKHNH�PLW�LKUHQ�EOHLYHUJODVWHQ�)HQVWHUQ��LKUHQ�HLQGUXFNVYROOHQ�6FKUlQNHQ�XQG�GHP�W\SLVFKHQ�/DERULQYHQWDU�LQ�VWDDWOLFKH�9HUZDOWXQJ�,P�-DKUH����� KlOW�GLH�(OHNWUL]LWlW�LQ�1LHWOHEHQ�(LQ]XJ�������'HU�KDOOHVFKH�-XZHOLHU�7LWWHO�JU�QGHW�PLW�DQGHUHQ�GHQ�9HUHLQ�GHU�+DOO��(LQIDPLOLHQKlXVHU�XQG�/DXEHQQLHGHUODVVXQJ�Å:DOGKHLO´��9LOOHQQLHGHUODVVXQJHQ�HQWVWHKHQ�XP�'|ODX��/LHVNDX�XQG�DXFK�1LHWOHEHQ��$E����� EHJLQQW�GHU�%DX�GHU�*DUWHQVWDGW�1LHWOHEHQ�,P�-DQXDU����� ZXUGH�GLH�QHXH�6FKXOH�LP�:DLGPDQQVZHJ�PLW�PRGHUQHU�7XUQKDOOH�IHLHUOLFK��EHUJHEHQ�0LWWH����� HUIROJWH�GLH�,QEHWULHEQDKPH�GHU�3RUWODQG]HPHQWZHUNH�Å6DDOH´�$�*���GLH������PLW�GHU�$'/(5�'HXWVFKH�3RUWODQG�&HPHQW�)DEULN�$*�%HUOLQ�IXVLRQLHUWH��$E������ZXUGHQ�KLHU�XQWHU�GHU�Å2VW�0LWWHOGHXWVFKH�=HPHQW�$*´�]DKOUHLFKH�)UHPGDUEHLWHU�XQG�.ULHJVJHIDQJHQH�HLQJHVHW]W�������ZXUGH�GHU�%HWULHE�QDFK�GHU�(QWHLJQXQJ�GXUFK�VRZMHWLVFKH�/HLWXQJ�JHI�KUW��ELV�VLH������DOV�9RONVHLJHQWXP��EHUJHEHQ�ZXUGH������ZHUGHQ�EHL�HLQHU�)DVDQHQ�7UHLEMDJG�LQ�GHU�+HLGH������)DVDQH�HUOHJW����� HU|IIQHW�GLH�'URJHULH�Å*O�FN�DXI´��:DLGPDQQVZHJ���
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���� ODQGHW�GDV�/XIWVFKLII�Å6DFKVHQ´�DXI�GHP�*HOlQGH�GHU�KHXWLJHQ�3IHUGHUHQQEDKQ�XQG�HU|IIQHWH�GDPLW�HLQHQ�QHXHQ�6WDUW� XQG�/DQGHSODW]�DXI�XQVHUHP�*HELHW��%HLP�hEHUIOXJ�GHV�=HSSHOLQV�HQWVWDQG�DXFK�HLQ�/XIWIRWR�YRQ�GHU�(LVOHEHQHU�6WUD�H�1DFK�HLQHP�VFKUHFNOLFKHQ�)HXHU�LQ�GHU�=HPHQWIDEULN��'H]��������ZXUGH�DP���������� GLH�)UHLZLOOLJH�)HXHUZHKU�1LHWOHEHQ��GDPDOV�DQ�GHU�%HUJKDOGH��JHJU�QGHW������ ZXUGH�GDV�QHXH�*HUlWHKDXV�DP�'RUISODW]�HLQJHZHLKW�$E����� KDW�1LHWOHEHQ�HLQ�HLJHQHV�3IDUUKDXV����� ZHUGHQ�.OHLQJDUWHQ�%HUDWXQJVVWHOOHQ�LQV�/HEHQ�JHUXIHQ��XP�GLH�(UWUlJH�]X�HUK|KHQ��)HEUXDU������� ����$UEHLWVORVH�LQ�1LHWOHEHQ0LQGHVWHQV�VHLW����� KHUUVFKW�LQ�GHU�HKHPDOLJHQ�.XWVFKHUNQHLSH�Å%HUJVFKlQNH´�+RWHOEHWULHE��$XFK�HLQH�7DQNVWHOOH�EHIDQG�VLFK�YRU�GHU�*DVWVWlWWH�������,QEHWULHEQDKPH�GHV�$XVEHVVHUXQJVZHUNHV�GHU�++(��VSlWHU�YRQ�'5��EHUQRPPHQ���+LHU�ZXUGHQ�)DKU]HXJH�GHU�++(��GHU�+DIHQEDKQ��GHU�5HLFKVEDKQ��MD�VRJDU�GHU�3LRQLHUHLVHQEDKQHQ�YRQ�/HLS]LJ�XQG�'UHVGHQ�LQVWDQGJHKDOWHQ��ELV�GDV�:HUN�(QGH�GHU���HU�-DKUH�GHP�%DX�YRQ�+DOOH�1HXVWDGW�ZHLFKHQ�PX�WH�������(U|IIQXQJ�GHU�6SDU� XQG�'DUOHKQVNDVVH�1LHWOHEHQ������)HVWOLFKH�(LQZHLKXQJ�GHV�.ULHJHUGHQNPDOV�DXI�GHP�*UDQDXHU�)ULHGKRI�PLW�GHQ�1DPHQ�YRQ�����*HIDOOHQHQ�GHV����:HOWNULHJHV'HU�9HUNHKUV�)OXJSODW]�ZHVWOLFK�GHU�,UUHQDQVWDOW�ZLUG����� PLW�HLQHU�3LVWHQOlQJH�YRQ�����P�HU|IIQHW��'LH�)OXJ]HXJKDOOH�EHIDQG�VLFK�DP�)HOGVFKO|�FKHQ��(U�ZXUGH�DXFK�]XP�ZLFKWLJHQ�%H�VWDQGWHLO�GHV�/XIWSRVWQHW]HV��GLH�=HLWXQJ�Å%=�DP�0LWWDJ´�ZXUGH�WlJOLFK�JHOLHIHUW��%DOG�ZXUGH�GLHVHU�3ODW]�I�U�9HUNHKUVPDVFKLQHQ�]X�NOHLQ���$E����� ZDU�HU�QXU�QRFK�I�U�GHQ�)OXJVSRUW�YRQ�%HGHXWXQJ������ HUIROJWH�GLH�HQGJ�OWLJH�6FKOLH�XQJ��6FKNHXGLW]�QDKP�QXQ�GHQ�5DQJ�1LHWOHEHQV�LP�9HUNHKUVIOXJQHW]�HLQ�$P��������� ZLUG�GHU�)OXJSODW]�1LHWOHEHQ�(WDSSHQRUW�GHV����'HXWVFKODQGIOXJHV��'HU�KHU]OLFKH�(PSIDQJ�JHVWDOWHWH�VLFK�DOV�HLQGUXFNVYROOHV�9RONVIHVW�������9HUKDQGOXQJHQ�XP�GLH�$XIQDKPH�GHU�*DVIHUQYHUVRUJXQJ�LQ�1LHWOHEHQ$E��������� ��5HLFKVSRVW�.UDIWYHUNHKUVVWUHFNH��EHU�1LHWOHEHQ�QDFK�+|KQVWHGW�XQG�(LVOHEHQ�������(OHNWULIL]LHUXQJ�LQ�1LHWOHEHQ(QGH�GHU���HU�-DKUH GHV�����-K��HQWVWHKW�GLH�*DUWHQVWDGW�1LHWOHEHQ�PLW�(LQ]HOYLOOHQ�XQG�0HKUIDPLOLHQKlXVHUQ�'LH�'DPSIPRONHUHL�GHU�)DPLOLH�5RVHQIHOG�]LHKW����� YRP�'RUISODW]���]XU�+DOOHVFKHQ�6WU���XP��HKHPDOV�6FKRNRODGHQIDEULN�*|SHO�=X�GHQ�GULQJHQGVWHQ�UHDOHQ�.XOWXUJ�WHUQ�]lKOW�PDQ����� 6WUD�HQ��.DQlOH��:DVVHU�XQG�/LFKW����� ZXUGH�GDV�YHUEXQGHQH�.LUFKHQ� XQG�6FKXODPW�JHWUHQQW��/HKUHU�VLQG�QLFKW�PHKU�GHP�3IDUUHU�XQWHUVWHOOW�������1LHWOHEHQ�EH]LHKW�HUVWPDOV�:DVVHU�DXV�(VSHUVWHGW��PDQ�OLHVW�YRQ�(UGNDEHOXQJ�XQG�8PVWHOOXQJ�GHU�HOHNWULVFKHQ�/HLWXQJHQ�DXI�K|KHUH�6WURPVWlUNH�
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$P���������� OHJWH�PDQ�GLH�%UDXQNRKOHJUXEH�GHV�1HXJO�FNHU�9HUHLQV�QDFK�PHKU�DOV�KXQGHUWMlK�ULJHP�%HVWHKHQ�XQG�GHU�)|UGHUXQJ�YRQ������������7RQQHQ�%UDXQNRKOH�VWLOO���]XP�9HUJOHLFK��GLH�KDOOHVFKHQ�(OHNWUL]LWlWVZHUNH�EUDXFKWHQ�GDPDOV�SUR�-DKU���������W�]XU�6LFKHUXQJ�GHU�6WURPYHU�VRUJXQJ�GHU�6WDGW�+DOOH��'HU���P�KRKH�6FKRUQVWHLQ�GHV�:LOKHOPVFKDFKWHV�ZLUG������XPJHOHJW������'HU�7XUQYHUHLQ�1LHWOHEHQ�EHJHKW�VHLQ���MlKULJHV�-XELOlXP$P���������� ILQGHW�HLQ�6HQVDWLRQVIOXJWDJ�LQ�1LHWOHEHQ�VWDWW��GLH�:HOWPHLVWHU�GHU�/XIWDNUREDWLN��*HEU�GHU�)LQN��]HLJHQ�LKU�.|QQHQ�'LH�6LHGOXQJVJHVHOOVFKDIW�6DFKVHQODQG�*PE+�HUZLUEW����� GDV�*XW�*UDQDX�PLW�����0RUJHQ�/DQG��XP����6LHGOXQJVVWHOOHQ�����%DXHUQVWHOOHQ�PLW�MH����0RUJHQ�/DQG�XQG�HLQH�/DQGDUEHLWHU�VWHOOH��]X�HUULFKWHQ��'LH�hEHUJDEH�HUIROJW�PLW�OHEHQGHP�XQG�WRWHP�,QYHQWDU�VRZLH�)XWWHUPLWWHO�YRUUlWHQ��XP�GHQ�1HXVWDUW�]X�HUOHLFKWHUQ������ HQWVWHKW�GDUDXV�WHLOV�XQIUHLZLOOLJ��GLH�1LHWO��/3*��(LQH�GUROOLJH�6HJHOIOXJODQGXQJ�DXI�HLQHP�$XWR�NRQQWH�DP��������� EHREDFKWHW�ZHUGHQ�������)DPLOLHQEDG�DP�*UDHEVHH�ZLUG�HU|IIQHW��(V�EHVXFKHQ�ELV�]X������%DGHJlVWH�WlJOLFK�GDV�6RQQHQ� XQG�6FKZLPPEDG��1DFK�HLQHU�%UDQGVWLIWXQJ�GXUFK�+DQGODQJHU�GHV�HQWHLJQHWHQ�%HVLW]HUV�GHV�)XUQLHUZHUNHV�PX�WH�GDV�%DG����� JHVFKORVVHQ�ZHUGHQ�������� HUIROJW�GHU�8P� XQG�$XVEDX�GHV�*HOlQGHV�GHU�,UUHQDQVWDOW�]XU�*HQHUDO�0DHUNHU�.DVHUQH�PLW�/XIW� XQG�+HHUHVQDFKULFKWHQVFKXOH�'LH�Å%HUJVFKlQNH´�OlGW�DP��������� HLQ��Å(LQ�$EHQG�LQ�+DZDL��(LQ�)HVW�XQWHU�3DOPHQ��$OV�(LQODJH�WDQ]W�)DWLPD��GDV�IHXHUVSHLHQGH�0lGFKHQ��GHU�OHEHQGH�9XONDQ��7lQ]H�GHU�6�GVHH�´$P�����6HSWHPEHU����� VWLUEW�GHU�EHNDQQWH�+HLPDWIRUVFKHU�%DURQ�YRQ�6FKXOW]H�*DOOpUD��JHE��DP�����������LQ�1LHWOHEHQ��6HLQ�$QOLHJHQ�ZDU�HV��LQ�PHKU�DOV������9HU|IIHQWOLFKXQJHQ�GHQ�0HQVFKHQ�EHJUHLIOLFK�]X�PDFKHQ��GD��PLW�MHGHP�6W�FN�XQG�MHGHU�7UDGLWLRQ��GLH�]HUIlOOW��DXFK�HLQ�6W�FN�PHQVFKOLFKHU�9HUJDQJHQKHLW�XQZLHGHUEULQJOLFK�YHUVFKZLQGHW�,P�1RYHPEHU����� VFKDIIW�1LHWOHEHQ�:RKQXQJHQ�I�U�8PVLHGOHU��]�%���HLQH�%DUDFNH��GLH�YRUKHU�DOV�/DJHUKDOOH�JHQXW]W�ZXUGH��ZLUG�]X���:RKQXQJHQ�XPJHEDXW�$P����������ZLUG�GLH�DPHULNDQLVFKH�%HVDW]XQJ�LQ�1LHWOHEHQ�GXUFK�GLH�VRZMHWLVFKH�DEJHO|VW��3HUV|QOLFKH�(ULQQHUXQJHQ��]�%��DQ�GLH�VHKU�XQWHUVFKLHGOLFKH�4XDOLWlW�GHU�$UPHHDXVU�VWXQJ��KLQWHUODVVHQ�EHL�YLHOHQ�HLQHQ�WLHIHQ�(LQGUXFN��'LH�HKHPDOLJH�*HQHUDO�0DHUNHU�.DVHUQH�ZLUG�QXQ��]XU�VRZMHWLVFKHQ�*DUQLVRQ������ ZLUG�GHU�)OXJSODW]�+DOOH�1LHWOHEHQ�I�U�GHQ�0RGHOOEDX�������GDQQ�DXFK�I�U�GHQ�6HJHOIOXJ�ZLHGHU�]XJHODVVHQ��'HU�$XVEDX�GHV�)OXJSODW]HV�1LHWOHEHQ�HUIROJW�������)�U�GHQ�%DX�YRQ�+DOOH�1HXVWDGW�PX�WH�GHU�)OXJEHWULHE�MHGRFK�EHUHLWV�LP�$SULO����� HLQJHVWHOOW�ZHUGHQ��'LH�6SRUWIOLHJHU�]RJHQ�XP�QDFK�/DXFKD��GDQQ�QDFK�2SSLQ�XQG�5HQQHULW]�'DV�HKHPDOLJH�*DVWKDXV�Å6FK�W]HQKDXV´�PLW�&DIp�XQG�.RQGLWRUHL�ELUJW�]ZLVFKHQ����� XQG�����DXFK�GDV�EHOLHEWH�Å=HQWUDOEDG�1LHWOHEHQ´�PLW�0DVVDJH�5DXP�XQG�PHGL]LQLVFKHQ�%lGHUQ��1DFK�PHKUHUHQ�9HUNDXIVVWHOOHQ�LVW�HV�MHW]W�6LW]�GHU�0DXUHUILUPD�%DXPJlUWHO�$P��������� YHUOLHUW�1LHWOHEHQ�GDV�*HPHLQGHUHFKW��'LH�HKHPDOLJH�6DDONUHLVJHPHLQGH�ZLUG�PLW������(LQZRKQHUQ�XQG�����KD�*HVDPWIOlFKH�QDFK�+DOOH�HLQJHPHLQGHW�
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������(U|IIQXQJ�GHV�6WUDQGEDG�DP�+HLGHVHH��(U�ZXUGH�LP�5DKPHQ�GHV�1DWLRQDOHQ�$XIEDX�ZHUNHV�DOV�9RONVEDG�DXVJHEDXW�������'DV�LG\OOLVFKH�/HKP�)DFKZHUNKDXV�Å*DVWKDXV�]XP�*U�QHQ�.UDQ]H´�LQ�GHU�(LVOHEHQHU�6WUD�H��*DVWKDXV�0DUNUDI��PX��ZHJHQ�%DXIlOOLJNHLW�DEJHULVVHQ�ZHUGHQ�,P�:DLGPDQQVZHJ�HU|IIQHW����� HLQH�=DKQDPEXODQ]�DOV�=ZHLJVWHOOH�GHV�6WDGWNUDQNHQKDXV�3ROLNOLQLN�1RUG�������+DYDULH�LP�)XUQLHUZHUN�������YROOJHVRJHQH�+|O]HU�YHUVDQNHQ�LQ�GHU�7LHIH�GHV�*UDHEVHHV��9LHOH�NRQQWHQ�ELV�KHXWH�QLFKW�JHERUJHQ�ZHUGHQ�������� ZHUGHQ�GLH�,QQHQUlXPH�GHU�1LHWOHEHQHU�.LUFKH�UHQRYLHUW�XQG�]�7��XPJHVWDOWHW��6LH�HUKlOW�HLQH�KHOOHUH�)DUEJHEXQJ��GLH�$OWDUZDQG�ZLUG�XPJHVWDOWHW��GLH�%OHLJODVIHQVWHU�YHUJLWWHUW��.DQ]HO�XQG�$OWDU�DXVJHWDXVFKW��+HXWH�HUJLEW�VLFK�GDUDXV�GLH�'LVNXVVLRQ�XP�5HVWDXULHUXQJ��DOVR�5�FNI�KUXQJ�DXI�GLH�8UVSU�QJH���RGHU�.RQVHUYLHUXQJ�GHU�YRUKDQGHQHQ�6XEVWDQ]�XQG�VRPLW�%HZDKUXQJ�GHU�KLVWRULVFK�JHZDFKVHQHQ�9HUlQGHUXQJHQ�$E�1RYHPEHU ���� ILQGHQ�LQ�GHU�*HPHLQGHVFKZHVWHUQ�6WDWLRQ�/DQJH�6WU���D�)DFKDU]WVSUHFK�VWXQGHQ�I�U�,QQHUH�.UDQNKHLWHQ�GXUFK�HLQHQ�$U]W�GHV�'|ODXHU�.UDQNHQKDXVHV�VWDWW��,P�$SULO�����HU|IIQHW�GDV�$PEXODWRULXP�1LHWOHEHQ�LQ�GHU�(LVOHEHQHU�6WUD�H�$E�6HSWHPEHU����� JLOW GLH�GXUFKJlQJLJH���7DJH�$UEHLWVZRFKH��1DFK�OlQJHUHU�6FKOLH�XQJV]HLW�ZLUG�GLH�=ZHLJELEOLRWKHN�1LHWOHEHQ�DOV�OHLVWXQJVIlKLJH�.XOWXU� XQG�%LOGXQJVVWlWWH�ZLHGHUHU|IIQHW�%HVRQGHUV�EHOLHEW�ZDUHQ�LQ�1LHWOHEHQ�GLH�%/2&.�/LFKWVSLHOH�QHEHQ�GHU�HKHPDOLJHQ�3RVW�LQ�GHU�(LVOHEHQHU�6WUD�H��,P�(LQPDQQEHWULHE�I�KUWH�GHU�%HVLW]HU�%ORFN�GLH�)LOPH�YRU�XQG�YHUWRQWH�VLH�DXFK�VHOEVW������ ZLUG�GDV�.LQR�I�U�9RUI�KUXQJHQ�PLW�GHP�&LQHPDVFRSH�XPJHVWHOOW�$P���������� ZDU�GLH�RIIL]LHOOH�(LQVWHOOXQJ�GHU�++(�6WUHFNH�+DOOH�.ODXVWRU�+HLOLJHQWKDO��'LH�6WUHFNH�ZXUGH�WHLOZHLVH�GHPRQWLHUW��WHLOZHLVH�IOR��VLH�DXFK�LQ�GDV�QHXH�6WUHFNHQQHW]�GHU�6�%DKQ�HLQ�$P���������� IlKUW�GLH�HUVWH�6�%DKQ�QDFK�1LHWOHEHQ��$EVWHOODQODJH�I�U�GLH�5HLVH]�JH�GHV�%HUXIV�YHUNHKUV�QDFK�/HXQD�XQG�%XQD�HQWVWHKHQ��$E ��������� I�KUW�GLH�6WUHFNH�ELV�'|ODX�ZHLWHU����� ZLUG�GLH�6FKRUQVWHLQVSUHQJXQJ�GHV�=HPHQWZHUNHV�DOV�.XOLVVH�I�U�GHQ�'()$�)LOP�Å=HPHQW´�JHQXW]W��=DKOUHLFKH�1LHWOHEHQHU��EHUQDKPHQ�6WDWLVWHQUROOHQ�$E�GHP����$SULO����� OlGW�DP�+HLGHVHH�GHU�Å7RXULVWHQH[SUH�´�DOV�*DVWVWlWWH�PLW����3OlW]HQ�XQG����hEHUQDFKWXQJVP|JOLFKNHLWHQ�DOV�Å+RWHO�DXI�5lGHUQ´�HLQ�$P����������� ZLUG�GLH�VFKDGKDIWH�:HWWHUIDKQH�YRP�.LUFKWXUP�DEJHQRPPHQ��'DEHL�ZXUGH�HLQH�3HUJDPHQWUROOH�LQ�HLQHU�)ODVFKH�JHERUJHQ��GLH�GLH�1DPHQ�GHU�*HPHLQGHYHUWUHWHU�XQG�GLH�+|KH�%DXNRVWHQ�HQWKLHOW��:HLWHUKLQ�IDQG�PDQ�HLQH�$XIVWHOOXQJ�GHU�EHWHLOLJWHQ�%DXPHLVWHU�������0RGHUQH�6WUD�HQEHOHXFKWXQJ�I�U�GLH�JHVDPWH�(LVOHEHQHU�6WUD�H����� HQWVWDQG�LP�5DKPHQ�GHV�Å:HWWEHZHUEV�GHU�VR]LDOLVWLVFKHQ�0DVVHQLQLWLDWLYH´�HLQ�5HSDUDWXUVW�W]SXQNW�LQ�GHU�(LVOHEHQHU�6WUD�H����HKHPDOLJHV�&KDXVVHHKDXV����� ZLUG�GXUFK�(LJHQLQLWLDWLYH�GHU�:HUNWlWLJHQ�GHV�9(%�5DWLRQDOLVLHUXQJV� XQG�0RQWDJHEDX�1LHWOHEHQ�GHU�QHXH�.OXE�GHU�9RONVVROLGDULWlW�LQ�GHU�(LVOHEHQHU�6WU������EHUJHEHQ��$QIDQJ ���� LVW�GHU�QHXH�.LQGHUJDUWHQ�LQ�GHU�+HLGHVWUD�H�I�U����.LQGHU�HLQ]XJVEHUHLW�XQG�
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EHWUHXW�GLH�.LQGHU�GHV�HKHPDOLJHQ�.LQGHUJDUWHQV�DP�+HLGHVHH��*HOlQGH�*HVW�W���$P����������ZLUG�GLH�.LQGHUNULSSH�LQ�GHU�+HLGHVWUD�H�PLW����3OlW]HQ��EHUJHEHQ������ ZXUGH�]XVlW]OLFK�GHU�.LQGHUJDUWHQ�,,�LQ�GHU�XUDOWHQ�6FKXOH��(LVOHEHQHU�6WUD�H��HU|IIQHW��HU�ZDU�QXU�ZHQLJH�-DKUH�LQ�%HWULHE��$XFK�GHU��.LQGHUJDUWHQ�+HLGHVWU����ZXUGH�XQWHU�VFKZHUHP�3URWHVW�YLHOHU�(OWHUQ�����JHVFKORVVHQ��������� HUIROJW�GLH�$XIO|VXQJ�GHV�1LHWOHEHQHU�)ULHGKRIHV��JHJHQ�EHU�GHU�%HUJVFKlQNH��XQG�8PEHWWXQJ�]XP�1HXVWlGWHU�)ULHGKRI��+DOOH�1HXVWDGW�ZDU�PLW�VHLQHQ�1HXEDXWHQ�]X�QDKH�JHU�FNW���������� 'LH�HKHP��+2�*DVWVWlWWH�Å*ROGHQHU�6WHUQ´�ZLUG�.OXE�GHU�5DWLRQDOLVLHUXQJVPLWWHOEDXHU�������,P�+HUEVW�ILQGHQ�DXFK�LQ�GHU�KDOOHVFKHQ�,QQHQVWDGW�JHZDOWIUHLH�'HPRQVWUDWLRQHQ�VWDWW�I�U�GDV�VFKQHOOH�(QGH�GHU�XQXPVFKUlQNWHQ�6('�+HUUVFKDIW��I�U�JODXEKDIWH�5HIRUPHQ��I�U�HLQHQ�9RONV�HQWVFKHLG�]XU�HUVDW]ORVHQ�6WUHLFKXQJ�GHV�$UWLNHOV���GHU�9HUIDVVXQJ�VRZLH�I�U�GHPRNUDWLVFKH�1HX�ZDKOHQ��*HIRUGHUW�ZHUGHQ�6RIRUWPD�QDKPHQ�]XP�8PZHOWVFKXW]��]XP�(UKDOW�XQVHUHU�6WlGWH�VRZLH�GLH�5HLVHIUHLKHLW��'LH�(OWHUQEHLUDWVZDKO�GHU�6FKXOH�DP��������ZLUG�HLQJHOHLWHW�PLW�GHQ�:RUWHQ��Å'LH�''5� 5HJLHUXQJ��LVW�KHXWH�]XU�FNJHWUHWHQ��+RQHFNHU��0LWWDJ�XQG�+HUPDQQ�ZXUGHQ�LKUHU�)XQNWLRQHQ�HQWKREHQ�´�'LH�''5�|IIQHW�DP���1RYHPEHU�LKUH�*UHQ]HQ��GLH�%HUOLQHU�0DXHU�KDW�HQGJ�OWLJ�LKUHQ�6LQQ�YHUORUHQ��5HJLHUXQJVZHFKVHO�IROJWHQ��'LH�VFKULWWZHLVH�9HUHLQLJXQJ�EHLGHU�GHXWVFKHQ�6WDDWHQ�ZXUGH�JHSODQW�XQG�GXUFKJHI�KUW�����������'LH�7UXSSHQ�GHU�6RZMHWLVFKHQ�*DUQLVRQ�YHUODVVHQ�+DOOH������������%HZDIIQHWHU�hEHUIDOO�DXI�GDV�3RVWDPW�1LHWOHEHQ��'LH�$QJHVWHOOWH�3��%|JH�NRPPW�PLW�HLQHP�6FKRFN�GDYRQ�,P�6HSWHPEHU����� HU|IIQHW�HLQH�5HWWXQJVVFKXOH�GHV�'5.�LQ�GHU�DOWHQ�1LHWOHEHQHU�'RUIVFKXOH�,P�6HSWHPEHU����� HUIROJW�GHU�=XVDPPHQVFKOX��GHU�GUHL�.LUFKHQJHPHLQGHQ�1HXVWDGW��=VFKHUEHQ�XQG�1LHWOHEHQ�]X�HLQHU�.LUFKHQUHJLRQ�-DQXDU����� QHKPHQ�GLH�6FK�OHU�GHU�*UXQGVFKXOH�1LHWOHEHQ�EHJHLVWHUW�%HVLW]�YRQ�GHU�QHX�UHQR�YLHUWHQ�XQG�PRGHUQLVLHUWHQ�6FKXOH��GLH�DE�0lU]�DXFK�GHQ�+RUW�EHKHUEHUJW��'DV�DOWH�+RUWJHOlQGH�LQ�GHU�:LQGP�KOHQVWUD�H�ZXUGH�JHVFKORVVHQ��$P���������� ZLUG�GLH�$UEHLWVJUXSSH�Å+HLPDWJHVFKLFKWH�1LHWOHEHQ´�JHJU�QGHW��(QGH����� PX��WURW]�PDVVLYHQ�3URWHVWHQ�GLH�=ZHLJVWHOOH�1LHWOHEHQ�GHU�6WDGWELEOLRWKHN�+DOOH�JHVFKORVVHQ�ZHUGHQ�



��

'DV�6FKXOZHVHQ�LQ�1LHWOHEHQ'HU� HUVWH� /HKUHU� ZXUGH������ LQ� 1LHWOHEHQ� HLQJH�VHW]W�� (U� ZRKQWH� XQG�XQWHUULFKWHWH� LQ� GHU�������HKHPDOLJHQ�.�VWHUHL�LQ�GHU�(LVOHEHQHU� 6WUD�H� �ÅXUDOWH�6FKXOH´��� =HQWUDO� EHLP�'RUISODW]� JHOHJHQ�EHKHUEHUJWH� GHU� 7XUP�GHV�*HElXGHV�HLQH�8KU�VRZLH�GLH�*ORFNHQ�GHU�.LUFKHQUXLQH�]X�*UDQDX������� EDXWH� PDQ� HLQH� ]ZHLWH� 6FKXOH� DP�MHW]LJHQ�6FKXOKRI��)LQDQ]LHUW�ZXUGHQ�%DX�XQG�8QWHUKDOWXQJ� DXV� GHP� *HZLQQ� GHU� *UXEH�Å1HXJO�FN´�� 'LHVHV� *HElXGH� ZDU� EDOG� YHU�DOWHW��XQPRGHUQ�XQG�GXUFK�GHQ�ZLUWVFKDIWOLFK�EHGLQJWHQ� %HY|ONHUXQJV]XZDFKV� QLFKW� PHKU�DXVUHLFKHQG�

����� HQWVWDQG� GDQQ� LP� KHXWLJHQ� :DLG�PDQQVZHJ�HLQH�GULWWH�6FKXOH��*HVFKPDFNYROO�XQG�JHUlXPLJ��IUHLVWHKHQG�XQG�PLW�7XUQSODW]��

*HPl�� GHP� SUHX�LVFKHQ� 'ULOO� ZDU� GLH�,QVFKULIW�Å*HKRUFKH�GHP�5DW�XQG�QLPP�=XFKW�DQ��DXI�GD��GX�ZHLVH�VHLVW´�

(ULQQHUXQJHQ�DQ�GHQ�6FKXOEHWULHE�LQ�1LHWOHEHQ�]ZLVFKHQ������XQG�����6FKXOV\VWHPH�VLQG�JHSUlJW�GXUFK�GLH�MHZHLOLJ�KHUUVFKHQGH� 6WDDWV� XQG� *HVHOOVFKDIWV�RUGQXQJ� ZLH� 0RQDUFKLH�� 6R]LDOGHPRNUDWLH��'LNWDWXU��6R]LDOLVPXV�XVZ��9HUJOHLFKW�PDQ�GLH�$UW�GHU�8QWHUULFKWVI�KUXQJ�DE�GHP�-DKU������XQG�GDPLW�GLH�3UDNWLNHQ�GHU�YRP�MHZHLOLJHQ�6\VWHP�JHSUlJWHQ�/HKUHU�XQG�GHUHQ�SlGDJRJLVFKH�0HWKRGHQ��VR�VLQG�XQJODXEOLFKH�� DEHU� ZDKUH� 7DWVDFKHQ�IHVW]XVWHOOHQ��,FK� ELQ� -DKUJDQJ� ����� XQG� KDEH� GLH�9RONVVFKXOH� 1LHWOHEHQ� YRQ� ����� ELV� �����EHVXFKW�� 'LH� QRUPDOH� .ODVVHQVWlUNH� ODJ�GDPDOV� EHL� FD�� ��� ELV� ��� .LQGHUQ�� -XQJHQ�XQG� 0lGFKHQ� ZXUGHQ� QDFK� 0|JOLFKNHLW�JHWUHQQW� XQWHUULFKWHW�� *HKH� LFK YRQ� GHQ�6FKXOHUOHEQLVVHQ� PHLQHU� *HQHUDWLRQ� DXV��NDQQ�PDQ�YRQ�=XVWlQGHQ�VSUHFKHQ��GLH�LKUH�
�$OWH�6FKXOH��DP�6FKXOKRI

$OWHV�6FKXOVLHJHO



��

:XU]HOQ� LQ� GHU� =HLW� )ULHGULFK� GHV� *UR�HQ�KDWWHQ�� 6WUHQJVWHU� *HKRUVDP�� 'ULOO� XQG�N|USHUOLFKH� =�FKWLJXQJ� ZDUHQ� YRUKHUUVFKHQG��$OV�(U]LHKXQJVPLWWHO�JDE�HV�GLH�3U�JHOVWUDIH��(V� JDE� QLFKW� QXU� PDVVHQZHLVH� 2KUIHLJHQ��+DXSWLQVWUXPHQW� ZDU� GHU� 5RKUVWRFN�� HLQH�ELHJVDPH�:HLGHQUXWH��'LHVH�5RKUVW|FNH�JDE�HV� IUHL� ]X� NDXIHQ� �LQ� 1LHWOHEHQ� LQ� GHU�'URJHULH� 6FKHU]��� 'HU� 8PJDQJ� GDPLW�� 'HU�6FK�OHU� PX�WH� VLFK� E�FNHQ� XQG� EHNDP� GLH�YHURUGQHWH $Q]DKO� +LHEH� PLW� YROOHU� :XFKW�DXI�GHQ�+LQWHUQ�JHVFKODJHQ��$XFK�KDWWH�VLFK�GLH� 0HWKRGH� HQWZLFNHOW�� PLW� GHP� 5RKUVWRFN�XQWHU� GHP� $UP� GXUFK� GLH� %DQNUHLKHQ� ]X�JHKHQ� XQG� EHL� QLFKW� ULFKWLJHQ� $QWZRUWHQ�+LHEH� � NXU]� �EHU� GHQ� 5�FNHQ� ]X� ]LHKHQ�RGHU�DXI�GLH�IODFKH�+DQG�]X�VFKODJHQ�*UXQGVlW]OLFK� JDOW� IROJHQGHV� 2UGQXQJV�SULQ]LS�� $XI� GHP� 6FKXOKRI� DQWUHWHQ� XQG�ODXWORV� LQ� GLH� .ODVVH� PDUVFKLHUHQ�� 3ODW]�QHKPHQ�� +lQGH� IDOWHQ� XQG� GLH� JHIDOWHWHQ�+lQGH� YRU� VLFK�DXI�GLH�%DQN� OHJHQ�� %HWUDW�GHU� /HKUHU� GLH� .ODVVH�� PX�WH� JHPHLQVDP�XQG�DFKWXQJVYROO�DXIJHVWDQGHQ�ZHUGHQ��:HU�JHJHQ�GLHVHV�3ULQ]LS� YHUVWLH��� KDQGHOWH� VLFK�EHUHLWV� HLQH�2KUIHLJH�RGHU� 6FKOLPPHUHV� HLQ��)DVW� DOOH� /HKUHU� LQ� 1LHWOHEHQ� YHUKLHOWHQ� VLFK�GDPDOV� GHQ� .LQGHUQ� JHJHQ�EHU� DUURJDQW��OLHEORV�� �EHUWULHEHQ� VWUHQJ� XQG� XQSHUV|QOLFK��)DVW� DOOH� SUDNWL]LHUWHQ� GLH� 3U�JHOVWUDIH�� (V�VHLHQ� KLHU� HLQLJH� 1DPHQ� XQG� %HLVSLHOH� ]X�QHQQHQ�� GLH� YRQ�QRFK� OHEHQGHQ�HKHPDOLJHQ�6FK�OHUQ� EHVWlWLJW� ZHUGHQ� N|QQHQ�� 'HU�6FKOLPPVWH� VHLQHU�$UW�ZDU�GHU� /HKUHU� )UDQ]�0�OOHU��0DWKHPDWLN��'HXWVFK��*HVFKLFKWH���HLQ�HKHPDOLJHU� 5HVHUYHRIIL]LHU� GHU� 'HXWVFKHQ�5HLFKVZHKU� XQG� 0LOLWDULVW�� (LQH� VHLQHU�

EHVRQGHUHQ�0HWKRGHQ��$E��� )HKOHU� LQ� GHQ�+DXVDXIJDEHQ� �0DWKH�� JDE� HV� HLQHQ� +LHE�PLW� GHP� 5RKUVWRFN�� %HL� PHKUHUHQ� )HKOHUQ�VWHLJHUWHQ� VLFK� GLH� 6WRFNKLHEH� HQWVSUHFKHQG�GHU�$Q]DKO�GHU�)HKOHU��1DFK�GHP�.RUULJLHUHQ�JDE�HV�GDQQ�HLQH�UHJHOUHFKWH��3U�JHO�2UJLH���(V� NDP� QLFKW� VHOWHQ� YRU�� GD�� ELV� ]X� ���6FK�OHU� DP� /HKUHUSXOW� VWDQGHQ�� XP� VLFK� GLH�+LHEH�DE]XKROHQ��'LH�(OWHUQ�ZDUHQ�PDFKWORV�XQG�KDWWHQ�NHLQ�5HFKW�]XU�%HVFKZHUGH��$XFK�GHU� 5HNWRU GHU� 6FKXOH�� HLQ� +HUU� 6RPPHU��GXOGHWH� GLH� =XVWlQGH� XQG� PDFKWH� VHOEVW�NHLQH� $XVQDKPH�� 'UHL� /HKUHU� P|FKWH� LFK�QRFK� QHQQHQ�� GLH� GHQ� 8QWHUULFKW� LQ� HLQHU�KXPDQHUHQ� $UW� XQG�:HLVH� GXUFKI�KUWHQ�� (V�ZDUHQ� GLH� /HKUHU� :DOWHU� 6FK|Q�� +DQV�6FK|QEURGW� XQG�:LOKHOP� /LHEH�� 'LHV� ZDUHQ�/HKUHU��GLH�PLW�LKUHU�3HUV|QOLFKNHLW��VDFKOLFKHQ�XQG� YHUVWlQGQLVYROOHP� 9HUKDOWHQ� VRZLH� PLW�HFKW� SlGDJRJLVFKHQ� )lKLJNHLWHQ� 5HVSHNW�HLQIO|�WHQ� XQG� LQ� GLHVHP� 6LQQH� EHOLHEW�ZDUHQ�
D *HUKDUG�6FKZLQJH��)RWRV��3RVWNDUWHQ



��

8QVHUH�6FKXOH�LQ�GHQ�1DFKNULHJVMDKUHQ�ELV�KHXWH1DFK�GHP����:HOWNULHJ�ZXUGHQ�DXFK� KLHU��9RONVOHKUHU�� HLQJHVHW]W�� 'LH� 6FKXOH� ZXUGH�]XP�NXOWXUHOOHQ�0LWWHOSXQNW�GHV�2UWHV���6LH�VROOWH� GHU� 8PHU]LHKXQJ� GHU� 0HQVFKHQ�GLHQHQ������ HUIROJWH� GLH� $XIQDKPH� HLQHU� ���.ODVVH�� 'DPLW� ZXUGH� XQVHUH� 6FKXOH� ]XU�2EHUVFKXOH��'HU�8QWHUULFKW�PLW�VHLQHQ�)DFK�NDELQHWWHQ� IDQG� LQ� �� *HElXGHQ� VWDWW���XUDOWH�� 6FKXOH�� �� *HElXGH� GHU� �DOWHQ��6FKXOH�XQG�GLH� �QHXH��6FKXOH�:DLGPDQQV�ZHJ��� $E� ����� ZXUGHQ� GLH� lOWHUHQ�.ODVVHQ� VFKULWWZHLVH� QDFK� +DOOH�1HXVWDGW�XPJHVFKXOW�� GLH� 3RO\WHFKQLVFKH� 2EHUVFKXOH�ZXUGH�HLQH�8QWHUVWXIHQVFKXOH�6RUJHQ� EHUHLWHWH� DXFK� VWHWV� GHU� EDXOLFKH�=XVWDQG� GHV� DOWHQ� +RUWHV� LQ� GHU� :LQG�P�KOHQVWUD�H��'LH� :HQGH� EUDFKWH� QLFKW� QXU� GLH� 8PJH�VWDOWXQJ� GHV� 8QWHUULFKWVLQKDOWHV�� VRQGHUQ�DXFK� GLH� XQWHUULFKWVIUHLHQ 6DPVWDJH� �DE������� XQG� GHQ� 5�FNJDQJ� GHU� 6FK�OHU�]DKOHQ�� � 7URW]GHP�ZXUGH� VHKU� YLHO� LQ� GLH�=XNXQIW�XQVHUHU�6FKXOH� LQYHVWLHUW������ ELV������ ZXUGH� GLH� 6FKXOH� XPIDVVHQG� UHQR�YLHUW� XQG�PRGHUQLVLHUW�� $XI� GLH� 1HXJHVWDO�WXQJ� GHV� 6DQLWlUWUDNWHV� IROJWH� GLH� 'DFK�VDQLHUXQJ�� GDQQ� GHU� +HL]XQJVXPEDX� XQG�GHU� (LQEDX� QHXHU� )HQVWHU�� 'HU� ,QQHQ�EHUHLFK� ZXUGH� PRGHUQLVLHUW�� (LQ� .ODVVHQ�UDXP�ZXUGH�DOV�+RUWUDXP�PLW� .�FKHQ]HLOH�HLQJHULFKWHW�� 'LH� )DVVDGH� HUKLHOW� ZLHGHU�HLQHQ�IUHXQGOLFK�KHOOHQ�$QVWULFK��

6FKZLHULJ� JHVWDOWHWH� VLFK� GLH� � 7URFNHQ�OHJXQJ� GHV� *HElXGHV�� ,P� .HOOHU� ZXUGHQ�7RLOHWWHQ� HLQJHEDXW�� 'HU� 6FKXOKRI� ZXUGH�QDWXUQDK� JHSIODVWHUW�� =ZHL� QHXH� /LQGHQ�HUVHW]WHQ� GLH� EHUHLWV� NUDQNHQ� %lXPH� DXI�GHP� 6FKXOKRI�� )UHL]HLWIOlFKHQ� ZXUGHQ�JHVWDOWHW�� $XI� GHP� 3ODQ� VWHKW� MHW]W� QRFK�GLH�5HQRYLHUXQJ�GHU�7XUQKDOOH��,P 6FKXOMDKU��������� OHUQHQ� ��� 6FK�OHU� LQ� GHU�*UXQGVFKXOH�1LHWOHEHQ�����GDYRQ�EHVXFKHQ�GHQ�+RUW��5HJHQ�=XVSUXFK�ILQGHQ�DXFK�GLH�.LQGHUIHVWH�� ]X� GHQHQ� 6FKXOH� XQG� +RUW�PLQGHVWHQV�]ZHLPDO�MlKUOLFK�HLQODGHQ��
D 7H[W�X��)RWR��,��0HQ]HO



��

'LH�)UHLZLOOLJH�)HXHUZHKU�1LHWOHEHQ'LH� 1LHWOHEHQHU� :HKU� KDW� HLQH� ZHFKVHO�YROOH� *HVFKLFKWH� KLQWHU� VLFK�� 'LH� ���*HVFKlIWVOHXWH�� GLH� VLH� LP� -DQXDU� �����JU�QGHWHQ�� ZROOWHQ�PLW� LKU� GLH� KlXILJ� YRQ�XPOLHJHQGHQ�%DXHUQJHK|IWHQ�DXVJHKHQGHQ�%UDQGJHIDKUHQ�GlPPHQ�� �����ZXUGH�GDV�*HUlWHKDXV� HLQJHZHLKW�� GDV� GLH� -DKU�]HKQWH� ELV� KHXWH� �EHUGDXHUWH�� 'DPDOV�HUK|KWH� DXFK� HLQH� PHFKDQLVFKH� ���0HWHU�+RO]OHLWHU�GLH�(LQVDW]NUDIW��GLH�ZHQLJ�VSlWHU�PLW�GHP�HUVWHQ�)HXHUZHKU�$XWRPRELO�ZHLWHU�ZXFKV�$OV� QDFK� .ULHJVHQGH� GLH� DPHULNDQLVFKHQ�%HVDW]HU� LQ� +DOOH� HLQH� *DVWUROOH� JDEHQ��QDKPHQ� VLH� GDV� 1LHWOHEHQHU� *HUlWHKDXV�DOV� :HUNVWDWW� LQ� 1XW]XQJ� XQG� VSLHOWHQ�GDEHL� GDV� GRUW� VWDWLRQLHUWH� 0HUFHGHV�/|VFKIDKU]HXJ� ]X� 6FKURWW�� 'HVKDOE� EOLHE�QLFKWV�ZHLWHU��EULJ��DOV�HLQ�DOWHV�3RVWDXWR�XP]XEDXHQ��:HUQHU�%|UQHU� LVW� VHLW� �����KLHU�0LWJOLHG�XQG� KDW� �EHU� ���� (LQVlW]H� PLWJHPDFKW��Å'DEHL� ZDUHQ� RIW� NULWLVFKH� 6LWXDWLRQHQ� ]X�PHLVWHUQ·´�� HU]lKOWH� HU�� �6R� KDEH� PDQ�$QIDQJ� GHU� ��HU� -DKUH� LP� .DOLZHUN�$QJHUVGRUI� EXFKVWlEOLFK� LQ� OHW]WHU� 0LQXWH�PLWJHNULHJW�� GD�� GDV� YHUPHLQWOLFKH�/|VFKZDVVHU�� GDV� YRQ� GHQ� 6FKOlXFKHQ�VFKRQ�DQJHVDXJW��ZXUGH���DEJHVWDQGHQH.DOLODXJH� ZDU�� 8QG� ��� -DKUH� VSlWHU� LP�+RFKVRPPHU� KlWWH� HV� LP� =HPHQWZHUN�1LHWOHEHQ� EHLQDKH� HLQH� .RKOHQVWDXEH[SOR�VLRQ�JHJHEHQ��ZHQQ�GLH�.DPHUDGHQ�QLFKW�

EHL�GHU�%HNlPSIXQJ�YRQ�*OXWQHVWHUQ�DXFK�GLH�XPOLHJHQGHQ�2EMHNWH�JHN�KOW�KlWWHQ��+DWWH� GLH� 1LHWOHEHQHU�:HKU� GDPDOV� �EHU���� $NWLYH�� VR� VLQG� HV� KHXWH� HWZD� ����GD]X� NRPPHQ� QRFK� HWZD� ��� 0LWJOLHGHU�GHU� $OWHUV� XQG� HWZD� ��� $NWLYH� GHU�-XJHQGZHKU�� %HL� ]DKOUHLFKHQ� (LQVlW]HQ�OHLVWHWH� GLH� )):� 1LHWOHEHQ� GHU� %HUXIV�IHXHUZHKU�HQWVFKHLGHQGH�+LOIH���



��

,Q� (ULQQHUXQJ� VLQG� DXI� 1LHWOHEHQHU�*HELHW�GHU� %UDQG� YRQ� ����� DXI� GHP� *HOlQGH�GHV� 9(%� 1DKHUKROXQJ� 5HLW� XQG�)DKUEHWULHE�� 'XUFK� %UDQGVWLIWXQJ� EUDFK� HLQ�)HXHU�LQ�HLQHP�JUR�HQ�=HOW�PLW�6WURK�DXV������� EUDQQWH� GLH� :HUNVWDWW� YRQ�'DFKGHFNHUPHLVWHU� *DHEHOHLQ� LQ� GHU�4XHOOJDVVH�� ��� /|VFKIDKU]HXJH� XPOLHJHQG�HU�:HKUHQ�YHUVXFKWHQ��HLQ�hEHUJUHLIHQ�GHU�)ODPPHQ� DXI� QDKHJHOHJHQH� *DVWDQNV� ]XYHUKLQGHUQ��

'LH� 6WDGW� LVW� EHP�KW�� GLH� $UEHLWV�EHGLQJXQJHQ� GD]X� ZHLWHU� ]X� YHUEHVVHUQ�������NRQQWH�GDV�'DFK�GHV�*HUlWHKDXVHV�VDQLHUW� ZHUGHQ�� ����� ZXUGHQ� ]ZHL�HOHNWULVFKH�5ROOWRUH�HLQJHEDXW���GLH�(OHNWULN�XQG�GLH�)HQVWHU�HUQHXHUW�
D�,��0HQ]HO��QDFK�HLQHP�$UWLNHO�GHV+DOOHVFKHQ�7DJHEODWW�YRP����������XQG�,QIRUPDWLRQHQ�GXUFK�GLH�)):�)RWR��)):�1LHWOHEHQ



��

'HU�1LHWOHEHQHU�)X�EDOOFOXE��$VNDQLD����,P�-DKUH������WUDIHQ�VLFK�I�QI�6SRUWNDPH�UDGHQ� LP� 1LHWOHEHQHU� �.UXJ� ]XP� *U�QHQ�.UDQ]H�� XQG� EHVFKORVVHQ� DOV� $OWHUQDWLYH�]XP� EHUHLWV� VHLW� ����� H[LVWLHUHQGHQ� E�U�JHUOLFKHQ�6SRUWYHUHLQ��%&�1LHWOHEHQ�����GLH�*U�QGXQJ� GHV� 1LHWOHEHQHU� )X�EDOONOXE��$VNDQLD��� ,Q� GHU� 6DW]XQJ� YRP� -XQL� �����ZLUG�DOV�=LHO�GHU�9HUHLQLJXQJ�MXQJHU�/HXWH�GLH� .UlIWLJXQJ� GHV� .|USHUV�� GLH� 3IOHJH�DOOHU� 5DVHQ�%HZHJXQJVVSLHOH� XQG� GLH�3IOHJH�GHU�*HVHOOLJNHLW�KHUYRUJHKREHQ��

'LH� JHZ|KQOLFK� VRQQWDJV� VWDWWILQGHQGHQ�hEXQJV� XQG� :HWWVSLHOH�� JHPHLQVDPH�$XVIO�JH� XQG� VRQVWLJH� 9HUDQVWDOWXQJHQ�SUlJHQ�DXFK�KHXWH�QRFK�GDV�9HUHLQVOHEHQ��$QIDQJV� EHVSLHOWH� PDQ� GLH� 3ODW]DQODJHQ�DXI� GHQ� %UDQGEHUJHQ� ������������� LP�QlFKVWHQ�-DKU�WUDLQLHUWH�PDQ�LQ�3DVVHQGRUI��%LV� ����� ZXUGH� GDQQ� GDV� HKHPDOLJH�*HOlQGH� GHU� '8=� �VSlWHU� 7UDNWRUHQZHUN��JHQXW]W�� %HUHLWV� GHU� (UVWH� :HOWNULHJ� ULVV�WLHIH� :XQGHQ� LQ� GLH� 0DQQVFKDIW�� ]HKQ�6SRUWNDPHUDGHQ� ILHOHQ�� � � 'LH� QHX�JHELOGHWH�0DQQVFKDIW��WUDLQLHUWH��������LP�



��

%UXFKIHOG��GDQDFK�KLQWHU�GHP�.LUVFKEHUJ�LQ�5LFKWXQJ� %HQQVWHGW�� ����� WUDI� PDQ� VLFK�KLQWHU� GHP� =HPHQWZHUN�� ,P =XJH� GHV�$XIVFKZXQJHV�GHV�$UEHLWHU�6SRUWHV�ZXUGHQ������ HQGOLFK� GLH� 3OlW]H� LQ� GHU� +HLGH�JHEDXW�� 'HU� *DVWKRI� �=XU� 6RQQH�� ZXUGH�]XP� 9HUHLQVORNDO�� ����� NRQQWH� GHU�)X�EDOONOXE� �$VNDQLD� ���� PLW� GUHL� +HUUHQ�XQG� HLQHU� 1DFKZXFKVPDQQVFKDIW� LP� 6SLHO�EHWULHE�DQWUHWHQ���0LW�6WRO]�N|QQHQ�XQVHUH�1LHWOHEHQHU�.LFNHU�DXI� ]DKOUHLFKH� (UIROJH� YHUZHLVHQ�� �������TXDOLIL]LHUWH� VLFK� �$VNDQLD� ���� GXUFK� GHQ�6LHJ� GHU� ��� *UXSSH� I�U� GLH�%H]LUNVPHLVWHUVFKDIW��1DFK�HLQHP�����JHJHQ�$PPHQGRUI� XQG� HLQHP� ���� 6LHJ� JHJHQ�7URWKD� ZLUG� �$VNDQLD� ���� %H]LUNVPHLVWHU�XQG� GDUI� VRPLW� DQ� GHU� /DQGHV�PHLVWHUVFKDIW�WHLOQHKPHQ��6RXYHUlQ�JHZDQQ�PDQ� � JHJHQ� 4XHUIXUW� PLW� ����� JHJHQ�+RKHQP|OVHQ� VLHJWH� PDQ� PLW� ����� 6RPLW�ZXUGH� XQVHU� )X�EDOOYHUHLQ� *UXSSHQVLHJHU�GHU� *UXSSH� ��� (UVW� QDFK� HLQHU� ��� �� �1LHGHUODJH�JHJHQ�*UHSSLQ�VFKLHG�$VNDQLD����LQ�GHU�/DQGHVPHLVWHUVFKDIW�DXV������� ZXUGHQ� GLH� $UEHLWHUVSRUWYHUHLQH�YHUERWHQ�� (V� H[LVWLHUWH� QXU� QRFK� GHU�E�UJHUOLFKH�6SRUWYHUHLQ��1DFK� GHP� .ULHJ� ZXUGH� $VNDQLD� ��� DOV��%HWULHEVVSRUWJHPHLQVFKDIW� =HQLW�� ZLHGHU�]XP� /HEHQ� HUZHFNW�� 7UlJHUEHWULHE� XQG�GDPLW�+DXSWVSRQVRU�ZDU�GDV�=HPHQWZHUN�1LHWOHEHQ�� 0HKUPDOV� ZXUGH� GHU� 1DPH�QRFK�JHlQGHUW��ELV�LQ�GHQ���HU�-DKUHQ�GHU�1LHWOHEHQHU� )X�EDOOYHUHLQ� LQ� GLH� %6*�

0HGL]LQ� +DOOH� DXIJLQJ�� 1HEHQ� GHQ�)X�EDOOPDQQVFKDIWHQ� ZXUGH� DXFK� 7LVFK�WHQQLV��.HJHOQ��+DQGEDOO�VRZLH�HLQH��$OOJH�PHLQH�6SRUWJUXSSH��WUDLQLHUW�1DFK� GHU� :HQGH� NRQQWHQ� GLH� PHLVWHQ��%HWULHEH�� GLH� ELVKHU� XQWHU� VWDDWOLFKHQ�$XIODJHQ� GLH� 6SRUWJUXSSHQ� VSRQVHUWHQ��LKUH� ILQDQ]LHOOH� 8QWHUVW�W]XQJ� QLFKW� PHKU�IRUWVHW]HQ�� 'HU� 6SRUWYHUHLQ� PX�WH� QXQ�ZLUWVFKDIWOLFK� VHOEVWlQGLJ� ZHUGHQ�� 0DQ�EHVDQQ�VLFK�DXI�DOWH�7UDGLWLRQHQ�XQG�QDKP�ZLHGHU� GHQ� HKUHQYROOHQ� 1DPHQ� �$VNDQLD����� DQ�� 1HX� KLQ]X� NDPHQ� GLH� 'LV]LSOLQ�5HLWHQ� VRZLH� HLQH ]ZHLWH� $OOJHPHLQH�6SRUWJUXSSH�� GLH� )UDXHQJUXSSH��*\PQDVWLN��$XFK�ZHQQ�QLFKW�MHGHU�%DOO�LQV�7RU�JLQJ��(V�NRQQWHQ� ]DKOUHLFKH� KDUW� HUNlPSIWH� 6LHJH�HUUXQJHQ� ZHUGHQ�� ����� ZXUGH� GDV�9LHUWHOILQDOH� GHV� /DQGHVSRNDOHV� 6DFKVHQ�$QKDOW�HUUHLFKW�������ZXUGH�GLH�1DFKZXFKV� � (� � -XJHQG�/DQGHVSRNDOVLHJHU�YRQ�6DFKVHQ�$QKDOW��'LH�.HJOHU�NDPHQ������LQ�GLH�/DQGHVOLJD�'HU]HLW�KDW��$VNDQLD���������0LWJOLHGHU�����
D 7H[W��,��0HQ]HO�QDFK�,QIRUPDWLRQHQ�GHV�6SRUWYHUHLQV��%LOG��)DP��-lQWVFK��SULYDW�



��

'HU�/LQWEXVFK)�U� GDV� 1DWXUVFKXW]JHELHW� QRUG|VWOLFK� GHV�*UDQDXHU� %HUJHV� VLQG� YLHOH� 1DPHQ� PLW�QRFK�PHKU�6FKUHLEZHLVHQ�JHEUlXFKOLFK�'HU�1DPH�/LQGEHUJ�� /LQGEHUJKRO]�� LVW�QLFKW�YRQ�GHP�%DXP��GHU�/LQGH�DE]XOHLWHQ��'HU�%HVWDQG� GHV� +RO]HV� VHW]W� VLFK�KDXSWVlFKOLFK� DXV� (LFKHQ�� %LUNHQ�� 5�VWHUQ��7DQQHQ��)|KUHQ�XQG�(VFKHQ�]XVDPPHQ��'HU�1DPH�GHXWHW�DXI�Å/LQW´� �:XUP��6FKODQJH��YJO�� /LQWZXUP��KLQ�� (V� LVW�DOVR�HLQ %XVFK��LQ� GHP� ZHJHQ� VHLQHU� )HXFKWLJNHLW� YLHOH�6FKODQJHQ�KDXVHQ�� 7DWVlFKOLFK� LVW� YRU� VHKU�ODQJHU�=HLW�GHU�XQWHUH�7HLO�GHV�/LQWEXVFKHV�IHXFKW� JHQXJ� JHZHVHQ�� 1DW�UOLFK� JHLVWHUW�GXUFK� GLH� 9RONVVDJH� DXFK� HLQ� JHZDOWLJHU�/LQWZXUP�� GHU� KLHU� HLQVW�0HQVFK� XQG� 7LHU�HUVFKUHFNW�KDEHQ�VROO��,P�-DKUH������NDXIWH�GLH�6WDGW�+DOOH�YRQ�GHQ� 'RPLQLNDQHUP|QFKHQ� GHV� +DOOHVFKHQ�0RULW]NORVWHUV� GDV� /LQWKRO]� I�U� ����UKHLQLVFKH� *XOGHQ�� 0DO� VWUHQJ� EHZDFKW��PDO� DUJ� YHUQDFKOlVVLJW� ZLGHUVSLHJHOWH� GLH�ODQGVFKDIWOLFKH�9HUlQGHUXQJ�GLHVHV�MHW]LJHQ�1DWXUVFKXW]JHELHWHV� GLH� ZLUWVFKDIWOLFKH�6LWXDWLRQ�GHU�%HY|ONHUXQJ�GHU�XPOLHJHQGHQ�*HJHQG�� 6FKZHUH� 6FKlGHQ� HQWVWDQGHQ�GXUFK� 9LHKWULHE�� GXUFK� �EHUPl�LJH�$EKRO]XQJ� ZHUWYROOHQ� 6WDPPKRO]HV� ZHJHQ�*HOGPDQJHOV� GXUFK� GLH� 6WDGW�� GXUFK�3O�QGHUXQJ� YRU� DOOHP� GHU� MXQJHQ� %LUNHQ�YRU�3ILQJVWHQ�XQG�-RKDQQLV�

,Q� GHQ� '�UUHMDKUHQ� �]�%�� ������ ZXUGHQ�.lIHU� XQG�5DXSHQ�HEHQVR� ]XU�3ODJH�ZLH�GLH� YLHOHQ� ZLOGHQ� .DQLQFKHQ�� GLH� GLH�MXQJHQ� 7ULHEH� DEIUD�HQ� XQG� GDV� +RO]�DEVFKlOWHQ�� ����� EUDFKWH� GHU� (LQIDOO� GHU�)UDQ]RVHQ� 9HUZ�VWXQJHQ� XQG� 3O�QGH�UXQJHQ�� 'LH� %HZRKQHU� GHU� XPOLHJHQGHQ�*HK|IWH� WUXJHQ� LQ� =HLWHQ� GHU� 1RW�QXW]EDUHV� +RO]� WlJOLFK� LQ� JUR�HQ +XFNHQ�DXV�+HLGH�XQG�/LQWEXVFK�'LH� IXUFKWEDUH� 6FKXOGHQODVW�� GLH� GHU�1DSROHDQLVFKH� .ULHJ� GHU� 6WDGW� GXUFK�%UDQGVFKDW]XQJ�� 3O�QGHUXQJ� XQG� 6WHXHUQ�DXIW�UPWH�� ]ZDQJ� +DOOH� GD]X�� ZHUWYROOH�%HVLW]W�PHU� ]X� YHUlX�HUQ�� 6R� JLQJ� ����GHU�/LQWEXVFK�I�U������7DOHU�LQ�GHQ�%HVLW]�GHV�N|QLJOLFK�ZHVWIlOLVFKHQ�5LWWPHLVWHUV�D�'��.RFK� �EHU�� GHU� VFKRQ� GDV� 5LWWHUJXW�%HQQVWHGW�HUVWDQGHQ�KDWWH�
D 7H[W��,��0HQ]HO��%LOG��'LHWULFK�)ULW]
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:LU�EHGDQNHQ�XQV�KHU]OLFK�EHL�IROJHQGHQ�8QWHUQHKPHULQQHQ�XQG�8QWHUQHKPHUQ�I�U�GLH�ILQDQ]LHOOH�8QWHUVW�W]XQJ�]XU�+HUVWHOOXQJ�GLHVHU�%URVFK�UH��XP�GHQ�9HUNDXIVSUHLV�I�U 6LH��OLHEH�,QWHUHVVHQWHQ��]X�VHQNHQ�
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:LU�VXFKHQ�DXFK�ZHLWHUKLQ�OHLKZHLVH�0DWHULDO�]X�IROJHQGHQ�7KHPHQ�

$UEHLWVWUHIIHQ�-HZHLOV�DP�OHW]WHQ�0LWWZRFK�LP�0RQDW����8KU�LQ�GHU�*UXQGVFKXOH�1LHWOHEHQ��:DLGPDQQVZHJ����
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3RVWNDUWH��6WHPSHO������
,PSUHVVXP
+HUDXVJHEHU��$UEHLWVJUXSSH�Å+HLPDWJHVFKLFKWH�1LHWOHEHQ´��-XQL������/D\RXW��,��0HQ]HO'UXFN��'UXFNHUHL�PXOWL�3ULQW�*PE+��+DOOH�6DDOH$XIODJH������6W�FN


