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(LQOHLWXQJ

,P -lQQHU 4<<: EHJDQQ LFK/ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ ]X

EHWUHXHQ/ GLH QDFK ODQJMlKULJHU 8QWHUEULQJXQJ LP 3V\FKLDWULVFKHQ

.UDQNHQKDXV GHU 6WDGW :LHQ LP =XJH GHV 3V\FKLDWULH0$XVJOLHGHUXQJV0

3URJUDPPV HLQHQ :RKQSODW] LQ HLQHU EHWUHXWHQ :RKQJHPHLQVFKDIW ]XU

9HUI�JXQJ JHVWHOOW EHNDPHQ1 'DU�EHU KLQDXV ZXUGHQ GHQ EHWURIIHQHQ

3HUVRQHQ VRJHQDQQWH %HVFKlIWLJXQJVWKHUDSLHSOlW]H DQJHERWHQ1

0HLQH $XIJDEH EHVWDQG YRUHUVW GDULQ/ GHQ EHWURIIHQHQ 3HUVRQHQ LP

5DKPHQ HLQHU (LQ]HOEHWUHXXQJ HLQH 7DJHVVWUXNWXU DX�HUKDOE GHU :RKQ0

JHPHLQVFKDIW +I�QI 7DJH SUR :RFKH/ I�QI 6WXQGHQ SUR 7DJ, DQ]XELHWHQ1

,Q]ZLVFKHQ KDW VLFK HLQH DFKW 3HUVRQHQ XPIDVVHQGH *UXSSH PLW HLJHQHQ

5lXPOLFKNHLWHQ JHELOGHW1 'UHL %HWUHXHU,QQHQ EHJOHLWHQ GLH *UXSSH1

:lKUHQG GHQ HUVWHQ 0RQDWHQ/ DOV LFK GLH HLQ]HOQHQ 3HUVRQHQ EHJOHLWHWH/

NRQQWH LFK YLHOH QHXH (UIDKUXQJHQ VDPPHOQ1 ,FK EHWUDFKWHWH HV DOV PHLQ

HUVWHV =LHO/ HLQHQ 'LDORJ ]X VFKDIIHQ ]ZLVFKHQ PLU XQG GHQ 0HQVFKHQ/ GLH

ELVKHU DXI *UXQG LKUHU ODQJMlKULJHQ +RVSLWDOLVLHUXQJ ÅNDXP *HOHJHQKHLW

KDWWHQ/ �EHU ¶]ZLVFKHQPHQVFKOLFKH %HJHJQXQJHQ· ]X HPRWLRQDO IXQ0

GLHUWHQ/ DQJHPHVVHQHQ )RUPHQ VR]LDOHU .RPPXQLNDWLRQ ]X JHODQJHQ´

+7KHXQLVVHQ 4<<7 F/ 61 :8,1 -H LQWHQVLYHU VLFK GLH %H]LHKXQJHQ ]X GHQ EH0

WUHXWHQ 0HQVFKHQ JHVWDOWHWHQ/ XP VR PHKU KDWWH LFK GDV *HI�KO/ GLHV

HUVWH =LHO HUUHLFKW ]X KDEHQ1 'LH 6XFKH QDFK QHXHQ =LHOHQ NRQQWH EHJLQ0

QHQ1 %DOG GDUDXI ID�WH LFK GHQ (QWVFKOX�/ PLFK LP 5DKPHQ PHLQHU

'LSORPDUEHLW PLW GLHVHU 6XFKH ]X EHIDVVHQ1

=XU )UDJH QDFK GHQ =LHOHQ PHLQHU $UEHLW JHVHOOHQ VLFK QXQ )UDJHQ QDFK

GHP KLQWHU GHQ =LHOHQ VWHKHQGHQ 0HQVFKHQELOG XQG )UDJHQ QDFK GHP

:HJ XQG GHQ 0LWWHOQ/ GLHVH =LHOH ]X HUUHLFKHQ1 :DV QXQ HQWVWHKHQ VROO/ LVW

HLQ *HVDPWNRQ]HSW I�U HLQ VSH]LHOO DQ GLH =LHOJUXSSH GHU HQWKRVSLWDOLVLHU0

WHQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ JHULFKWHWHV/ WDJHVVWUXNWXULHUHQ0

GHV $QJHERW1 (V EHJLQQW PLW GHU YRUDQJHJDQJHQHQ /HEHQVVLWXDWLRQ GHU
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HQWKRVSLWDOLVLHUWHQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ XQG HQGHW PLW

GHU 6NL]]LHUXQJ HLQHU WDJHVVWUXNWXULHUHQGHQ (LQULFKWXQJ/ GHU (UOHEQLVVWlWWH1

6RZRKO GLH :LVVHQVFKDIW GHU +HLOSlGDJRJLN DOV DXFK XQVHUH *HVHOOVFKDIW

EHNHQQHQ VLFK GD]X/ GD� 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ GDV 5HFKW

DXI HLQ /HEHQ LQ GHU *HVHOOVFKDIW KDEHQ XQG GDV 5HFKW KDEHQ/

(QWVFKHLGXQJHQ VHOEVW ]X WUHIIHQ1 'LH |VWHUUHLFKLVFKH %XQGHVUHJLHUXQJ

EHNHQQW VLFK ]X GHQ *UXQGVlW]HQ GHU Å1RUPDOLVLHUXQJ´/ GHU Å,QWHJUDWLRQ´

XQG GHU Å6HOEVWEHVWLPPXQJ´ +%0 I1 $UEHLW XQG 6R]LDOHV 4<<6/ 61 <I,1 +DKQ

+4<;:, EH]HLFKQHW HLQH ZHLWHUKLQ HUIROJHQGH 8QWHUEULQJXQJ YRQ

0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ LQ GHU 3V\FKLDWULH DOV

Å$QDFKURQLVPXV´+61 99,1

'LH :LVVHQVFKDIW GHU +HLOSlGDJRJLN VHW]W VLFK VHLW GHQ :3HU -DKUHQ PLW

GHU (QWKRVSLWDOLVLHUXQJ YRQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ DXVHLQ0

DQGHU +YJO1 7KHXQLVVHQ 4<<7 F/ 61 76II,1 %HUHLWV DP %HJLQQ PHLQHU $XVHLQ0

DQGHUVHW]XQJ PLW GHP 7KHPD (QWKRVSLWDOLVLHUXQJ KDWWH LFK GHQ (LQGUXFN/

GD� VLFK GLH :LVVHQVFKDIW YRUGHUJU�QGLJ PLW GHU 6FKDIIXQJ YRQ

:RKQUDXP XQG GHU %HWUHXXQJ LP %HUHLFK GHV :RKQHQV EHVFKlIWLJW1 'LH

6FKDIIXQJ YRQ JHHLJQHWHQ WDJHVVWUXNWXULHUHQGHQ $QJHERWHQ VFKHLQW

GDJHJHQ LQ GHU :LVVHQVFKDIW HLQHQ XQWHUJHRUGQHWHQ 6WHOOHQZHUW HLQ]X0

QHKPHQ/ LQVEHVRQGHUH ZHQQ GLH EHWURIIHQHQ 0HQVFKHQ VFKZHU JHLVWLJ

RGHU PHKUIDFK EHKLQGHUW VLQG1 'LHVHU 8PVWDQG VWHLJHUWH GDV ,QWHUHVVH I�U

GLH YRQ PLU JHZlKOWH )UDJHVWHOOXQJ ]XVlW]OLFK1

/HLWIDGHQ GXUFK GLH YRUOLHJHQGH $UEHLW

'LH YRUOLHJHQGH $UEHLW LVW LQ ]ZHL 7HLOH JHJOLHGHUW1 Teil I EHLQKDOWHW GDV

WKHRUHWLVFKH .RQ]HSW ¶(UOHEQLVVWlWWH·/ Teil II HLQ H[HPSODULVFKHV (LQ0

ULFKWXQJVNRQ]HSW1

Teil I  JOLHGHUW VLFK ZLHGHUXP LQ I�QI $EVFKQLWWH=

• $EVFKQLWW 4 >=XU (QWVWHKXQJ GHU GHU]HLWLJHQ 6LWXDWLRQ@ VNL]]LHUW GLH (QW0

VWHKXQJ GHU $XVJDQJVVLWXDWLRQ GHU .RQ]HSWHUVWHOOXQJ1 'LH hEHUOH0

JXQJHQ LP 9RUIHOG GHU .RQ]HSWLRQ/ YRQ GHU %HWUDFKWXQJ GHU
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/HEHQVVLWXDWLRQ YRQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ LQ GHU

3V\FKLDWULH ELV KLQ ]XU UHFKWOLFKHQ *UXQGODJH HLQHV WDJHVVWUXNWXULHUHQ0

GHQ $QJHERWV/ VLQG GLH %DVLV GHV .RQ]HSWV ¶(UOHEQLVVWlWWH·1

• $EVFKQLWW 5 >'LH ¶(UOHEQLVVWlWWH· 0 'HILQLWLRQ XQG =LHOJUXSSH@ EHLQKDOWHW

HLQH JUXQGOHJHQGH 'HILQLWLRQ GHU (UOHEQLVVWlWWH DOV WDJHV0

VWUXNWXULHUHQGHV $QJHERW I�U HQWKRVSLWDOLVLHUWH 0HQVFKHQ PLW VFKZHUHU

JHLVWLJHU %HKLQGHUXQJ VRZLH GLH 'HILQLWLRQ GHU =LHOJUXSSH GHV $QJH0

ERWV GHU (UOHEQLVVWlWWH1

• $EVFKQLWW 6 >0HQVFKHQ LQ GHU (UOHEQLVVWlWWH@ HUOlXWHUW GLH JUXQGOH0

JHQGHQ $QQDKPHQ I�U GDV 0HQVFKHQELOG GHU (UOHEQLVVWlWWH/ EHID�W

VLFK PLW GHWDLOOLHUWHQ hEHUOHJXQJHQ ]XP %LOG YRP 0HQVFKHQ PLW

JHLVWLJHU %HKLQGHUXQJ XQG ]XP %LOG YRP SURIHVVLRQHOO KHOIHQGHQ 0HQ0

VFKHQ XQG EHVFKUHLEW GLH %HJHJQXQJ ]ZLVFKHQ GHQ 0HQVFKHQ PLW

JHLVWLJHU %HKLQGHUXQJ XQG LKUHQ %HJOHLWHU,QQHQ1

• $EVFKQLWW 7 >=LHOH GHU (UOHEQLVVWlWWH@ GHILQLHUW GLH =LHOH GHU (UOHEQLV0

VWlWWH1 +HLOSlGRJRJLVFKH /HLWELOGHU ZHUGHQ YRUJHVWHOOW XQG GLH =LHOH

GHU (UOHEQLVVWlWWH GDUDXV IRUPXOLHUW1

• $EVFKQLWW 8 >0HWKRGLN GHU (UOHEQLVVWlWWH@ SUlVHQWLHUW GLH 0HWKRGH GHU

(UOHEQLVVWlWWH/ VLFK GHQ GHILQLHUWHQ =LHOHQ DQ]XQlKHUQ1 9RQ GHU 3ODQXQJ

ELV ]XU (YDOXLHUXQJ YRQ %LOGXQJVDQJHERWHQ VNL]]LHUW GLHVHU $EVFKQLWW GLH

(UZDFKVHQHQELOGXQJ GHU (UOHEQLVVWlWWH1

Teil II KDW GLH $XIJDEH/ GLH WKHRUHWLVFKHQ *HGDQNHQ GHV HUVWHQ 7HLOV PLW

GHU 3UD[LV LQ 9HUELQGXQJ ]X VWHOOHQ1 (V VNL]]LHUW GLHVHU 7HLO HLQ

(LQULFKWXQJVNRQ]HSW I�U HLQH PRGHOOKDIWH WDJHVVWUXNWXULHUHQGH (LQULFKWXQJ

+(UOHEQLVVWlWWH,1 'D HLQ VROFKHV .RQ]HSW GHQ MHZHLOLJHQ *HJHEHQKHLWHQ

XQG 6WUXNWXUHQ HLQHU 2UJDQLVDWLRQ E]Z1 (LQULFKWXQJ DQJHSD�W VHLQ PX�/ LVW

GDV YRUOLHJHQGH .RQ]HSW OHGLJOLFK DOV 9RUVFKODJ I�U HLQ ]X HUVWHOOHQGHV

(LQULFKWXQJVNRQ]HSW ]X EHWUDFKWHQ1 $OV VROFKHV HUI�OOW HV HLQHUVHLWV GHQ

=ZHFN HLQHU $UEHLWVOHLWOLQLH I�U GLH 0LWDUEHLWHU,QQHQ/ DQGHUHUVHLWV GLHQW HV

GHU 3UlVHQWDWLRQ GHU (LQULFKWXQJ QDFK DX�HQ1
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4 =XU (QWVWHKXQJ GHU GHU]HLWLJHQ 6LWXDWLRQ

'HU HUVWH $EVFKQLWW EHVFKlIWLJW VLFK PLW hEHUOHJXQJHQ LP 9RUIHOG GHU

.RQ]HSWLRQ1 (LQH YHUVXFKWH 'DUVWHOOXQJ GHU /HEHQVVLWXDWLRQ LQ GHU

3V\FKLDWULH +414, VRZLH $XVI�KUXQJHQ ]XP 7KHPD (QWKRVSLWDOLVLHUXQJ +415,

VROOHQ DXI GLH DNWXHOOH /HEHQVVLWXDWLRQ GHU 0HQVFKHQ PLW JHLVWLJHU

%HKLQGHUXQJ KLQZHLVHQ1 =XU %HWUDFKWXQJ GHU *HVFKLFKWH GHU %HWUHXXQJ

XQG 9HUVRUJXQJ YRQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ +LQ GHU

3V\FKLDWULH, VHL DXI GHQ $QKDQJ YHUZLHVHQ1 $EVFKQLWW 416 EHVFKlIWLJW VLFK

PLW GHU LGHRORJLVFKHQ XQG UHFKWOLFKHQ $XVJDQJVODJH LQ 6DFKHQ WDJHV0

VWUXNWXULHUHQGH $QJHERWH I�U 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ1

414 'HU 0HQVFK PLW JHLVWLJHU %HKLQGHUXQJ LP

SV\FKLDWULVFKHQ .UDQNHQKDXV
'DV ÅWUDGLWLRQHOOH SV\FKLDWULVFKH 0RGHOO´ +7KHXQLVVHQ 4<<7 F/ 61 66, DOV

0RGHOO ]XU %HWUHXXQJ YRQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ VW|�W DXI

*UXQG VHLQHU VSH]LILVFKHQ 0HUNPDOH DQ VHLQH HLJHQHQ *UHQ]HQ1 'LH

(LJHQKHLWHQ GHV SV\FKLDWULVFKHQ 0RGHOOV VRZLH GLH $XVZLUNXQJHQ DXI GLH

EHWURIIHQHQ 3HUVRQHQ EHVFKUHLEW GLHVHU $EVFKQLWW1

41414 0HQVFKHQELOG XQG %HKLQGHUXQJVEHJULII

'DV %LOG YRP 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ LQ GHU 3V\FKLDWULH

NHQQ]HLFKQHW VLFK YRU DOOHP GXUFK GHIL]LWRULHQWLHUWH =XVFKUHLEXQJHQ1

7KHXQLVVHQ +4<;5, EH]HLFKQHW GDV 0HQVFKHQELOG GHU 3V\FKLDWULH DOV

ÅELRORJLVWLVFK0QLKLOLVWLVFK´ +61 55II, XQG EHULFKWHW LQ GLHVHP

=XVDPPHQKDQJ YRQ ]DKOUHLFKHQ ÅSV\FKLDWULVFKHQ )DFKJXWDFKWHQ´ LQ

GHQHQ 0HQVFKHQ PLW VFKZHUHU JHLVWLJHU %HKLQGHUXQJ ÅLQ GHU

�EHUZLHJHQGHQ =DKO GHU )lOOH DOV ¶ELOGXQJVXQIlKLJ·/ ¶WRWDO VSLHOXQIlKLJ·/

¶NRPPXQLNDWLRQVXQIlKLJ·/ ¶OHUQXQIlKLJ·/ ¶WRWDO SIOHJHEHG�UIWLJ·/

¶UHDNWLRQVXQIlKLJ· X1D1P1 FKDUDNWHULVLHUW´ ZHUGHQ +61 56,1
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'DV SV\FKLDWULVFKH 0RGHOO YHUVWHKW MHGH %HKLQGHUXQJ DOV ÅQDWXUZ�FKVLJ

HQWVWDQGHQHV 3KlQRPHQ´1 $XI *UXQG GLHVHU ´111*OHLFKVFKDOWXQJ YRQ

'HIHNW]XVWDQG XQG %HKLQGHUXQJ111JHKW GHP SV\FKLDWULVFKHQ 0RGHOO GHU

VR]LDOH .RQWH[W YHUORUHQ111´ +7KHXQLVVHQ 4<;5/ 61 57I,1 $OV )ROJH HUIDKUHQ GLH

%HWURIIHQHQ VR]LDOH ,VRODWLRQ1

9LHOH 3V\FKLDWHU YHUWUHWHQ GLH 0HLQXQJ/ GD� GLH YHUEUHLWHWHQ 9HUKDOWHQV0

DXIIlOOLJNHLWHQ ZLH ÅPDVVLYH 6HOEVW]HUVW|UXQJVWHQGHQ]HQ´/ Å(LQNRWHQ´/

Å(LQQlVVHQ´ VRZLH Å6FKDXNHO0 E]Z1 :LSSEHZHJXQJHQ´ LKUH 8UVDFKH LQ

GHU JHLVWLJHQ %HKLQGHUXQJ KDEHQ +7KHXQLVVHQ 4<;5/ 61 5<,1 'DEHL KDQGHOW

HV VLFK EHL GHQ JHQDQQWHQ $XIIlOOLJNHLWHQ GXUFKZHJV XP 6\PSWRPH GHV

+RVSLWDOLVPXV/ ÅGLH $XVGUXFN HLQHV I�U GLH MHZHLOLJH 3HUVRQ GXUFKDXV

VLQQYROOHQ 6LJQDOYHUKDOWHQV111VLQG/ ZHOFKHV DXV GHU KRFKJUDGLJHQ

,VRODWLRQ/ GHU WRWDOHQ +RVSLWDOLVLHUXQJ UHVXOWLHUW´ +615<,1

'DV +LQZHLVHQ ÅDXI HLQHQ DEVROXW IHVWVWHKHQGHQ 'HIHNW111+QLPPW/ 31.1,

GHQ EHWURIIHQHQ 3HUVRQHQ MHGH 0|JOLFKNHLW111/ HLQH ¶QRUPDOH· PHQVFK0

OLFKH (QWZLFNOXQJ ]X GXUFKODXIHQ XQG VLFK VHOEVW ]X YHUZLUNOLFKHQ´

+7KHXQLVVHQ 4<;5/ 61 57,1

41415 %HKDQGOXQJ

,P 6LQQH GHU +HLOSlGDJRJLN ZlUH GLHVHU $EVFKQLWW ZRKO PLW ¶)|UGHUXQJ·

RGHU ¶(U]LHKXQJ· ]X EHWLWHOQ1 $XIEDXHQG DXI GHQ ]XYRU EHVFKULHEHQHQ

%HKLQGHUXQJVEHJULII HUVFKHLQW GHU %HJULII ¶%HKDQGOXQJ· DQJHEUDFKWHU ]X

VHLQ/ ZHQQJOHLFK GLH )lKLJNHLW ]XU (U]LHKXQJ GHP 0HQVFKHQ PLW JHLVWLJHU

%HKLQGHUXQJ QLFKW DEJHVSURFKHQ ZLUG1 'HU %RQQHU 3V\FKLDWHU *UXKOH

IRUPXOLHUWH ]XU ¶(U]LHKEDUNHLW YRQ 6FKZDFKVLQQLJHQ· 4<85=

Å$OOH 6FKZDFKVLQQLJHQ VLQG HU]LHKEDU1 'LHVH 7KHVH VHW]W IUHLOLFK GLH $QHUNHQQXQJ GHU

7DWVDFKH YRUDXV/ GD� ]ZLVFKHQ 'UHVVXU XQG (U]LHKXQJ NHLQ 8QWHUVFKLHG EHVWHKW´ +]LW1 Q1

%UDGO 4<;:/ 61 479,1

,P :DQGHO GHU =HLW YHUGUlQJWHQ 3V\FKRSKDUPDND YLHOH ¶PHQVFKHQ0

XQZ�UGLJH· 3UDNWLNHQ/ GLH DOV (U]LHKXQJVPLWWHO HLQJHVHW]W ZXUGHQ

+YJO1 7KHXQLVVHQ 4<<7 F/ 6163,1 'LH ¶%HKDQGOXQJ· KDW GLH (U]LHKXQJ
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DEJHO|VW1 (V Å111ZHUGHQ SlGDJRJLVFKH 3UREOHPH ]X PHGL]LQLVFKHQ

XPGHILQLHUW´ +/LQJJ 4<<6/ 61<6,1

'LH 3V\FKRSKDUPDNDWKHUDSLH DOV PHGL]LQLVFKH %HKDQGOXQJ ZLUG VR ZLH

DQGHUH =ZDQJVPD�QDKPHQ ÅLP 6LQQH HLQHU QRUPJHUHFKWHQ 'LV]LSOLQLHU0

XQJ GHU %HWURIIHQHQ DQ GDV $QVWDOWVOHEHQ´ DQJHZHQGHW +7KHXQLVVHQ

4<;5/ 61 58,1 (V HUVFKHLQW IUDJZ�UGLJ/ RE GLH 9HUDEUHLFKXQJ YRQ 3V\FKR0

SKDUPDND DOV ¶PHQVFKHQZ�UGLJ· JHOWHQ NDQQ1

7KHXQLVVHQ +4<;5, ID�W ]XVDPPHQ= 'LH %HKDQGOXQJVSUDNWLNHQ GHV

SV\FKLDWULVFKHQ 0RGHOOV

Å111EHZLUNHQ/ GD� GHU ]XP 2EMHNW NOLQLVFKHU 0D�QDKPHQ SUlSDULHUWH %HKLQGHUWH VHLQHU

JHVDPWHQ PHQVFKOLFKHQ +OHEHQVJHVFKLFKWOLFKHQ, 0|JOLFKNHLWHQ EHUDXEW ZLUG1 'XUFK

GDV LQGLYLGXDOLVWLVFK0GLV]LSOLQLHUHQGH %HKDQGOXQJVSULQ]LS GHV SV\FKLDWULVFKHQ 0RGHOOV

ZLUG QlPOLFK GHQ %HKLQGHUWHQ MHGZHGH &KDQFH JHQRPPHQ/ VLFK ¶VR]LDO· ]X YHUKDOWHQ/

G1K1 ]ZLVFKHQPHQVFKOLFKH %H]LHKXQJHQ ]X HQWIDOWHQ´ +615:,1

41416 ,QVWLWXWLRQ XQG ,VRODWLRQ

'DV LQVWLWXWLRQHOOH *HI�JH HLQHU SV\FKLDWULVFKHQ $QVWDOW QLPPW DXI GLH LQ

LKU OHEHQGHQ/ JHQDXVR ZLH DXI GLH LQ LKU DUEHLWHQGHQ 0HQVFKHQ JUR�HQ

(LQIOX�1 3V\FKLDWULVFKH $QVWDOWHQ YHUI�JHQ LQ GHU 5HJHO �EHU HLQH ÅEHVRQ0

GHUV FKDUDNWHULVWLVFKH KLHUDUFKLVFK0DXWRULWlUH 6WUXNWXU´ +7KHXQLVVHQ 4<;5/

61 64,1 'LHVH Ol�W ZHGHU HLJHQH ,QLWLDWLYHQ GHU LQ GHU $QVWDOW DUEHLWHQGHQ

0HQVFKHQ ]X/ QRFK Ol�W VLH GLH 0LWDUEHLWHU,QQHQ 9HUDQWZRUWXQJ I�U LKU

+DQGHOQ �EHUQHKPHQ1 'DYRQ EHVRQGHUV EHWURIIHQ VLQG GLH LQ GHU

+LHUDUFKLH XQWHQ DQ]XWUHIIHQGHQ %HVFKlIWLJWHQ/ GLH 3IOHJHU,QQHQ XQG

%HWUHXHU,QQHQ/ GLH LQ GLUHNWHP .RQWDNW PLW GHQ EHWURIIHQHQ 0HQVFKHQ/

GHQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ VWHKHQ1 'LH 0LWDUEHLWHU,QQHQ

VFKHLWHUQ EHL GHP 9HUVXFK/ LKUH HLJHQHQ 9RUVWHOOXQJHQ LQ GLH $UEHLW

HLQ]XEULQJHQ1 Å6LH OHLGHQ DQ GHU 6LQQORVLJNHLW LKUHU $UEHLW/ DQ GHU

,QVWLWXWLRQ/ GLH VLH QLFKW YHUlQGHUQ N|QQHQ 0 XQG VLQG LQ *HIDKU

DXV]XEUHQQHQ´ ++DKQ 4<;:/ 61 8;,1 'DUDXV UHVXOWLHUHQG ]HLFKQHW VLFK DOV

)ROJH I�U GLH LQ GHU $QVWDOW OHEHQGHQ 0HQVFKHQ PLW JHLVWLJHU

%HKLQGHUXQJ DE/ Å111GD� VLFK LQ GHU 5HJHO GLHVHU YRQ REHQ KHUDE
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SUDNWL]LHUWH DXWRULWlUH )�KUXQJVVWLO QLFKW QXU ]ZLVFKHQ 7UlJHU0/HLWHU03IOHJHU/

VRQGHUQ DXFK DXI XQWHUVWHU (EHQH GHU KLHUDUFKLVFKHQ 6WUXNWXU 0 ]ZLVFKHQ

3IOHJHUQ XQG %HKLQGHUWHQ 0 ZLHGHUILQGHW´ +7KHXQLVVHQ 4<;5/ 6 65,1

,P (LQNODQJ PLW GHP DXWRULWlUHQ )�KUXQJVVWLO VWHKW HLQH ÅVWDUUH $QVWDOWV0

RUGQXQJ´ ELV KLQ ]X HLQHP YRUJHJHEHQHQ 7DJHVDEODXI/ GHU NHLQHUOHL

$EZHLFKXQJHQ ]XOl�W +7KHXQLVVHQ 4<;5/ 6166,1 'HP 0HQVFKHQ PLW JHLVWL0

JHU %HKLQGHUXQJ EOHLEW EHLQDKH MHGH 0|JOLFKNHLW YHUZHKUW/ VHLQ /HEHQ

VHOEVW ]X JHVWDOWHQ1 (U UHDJLHUW GDUDXI/ LQGHP HU GLH DXIHUOHJWHQ 5HJHOQ

EULFKW/ GHQ URXWLQHPl�LJHQ $EODXI VW|UW XQG VLFK VRPLW JHJHQ GDV 6\VWHP

VWHOOW1 'DV SV\FKLDWULVFKH 0RGHOO EHJHJQHW VROFKHQ ÅDJJUHVVLYHQ $XV0

EUXFKVYHUVXFKHQ DXIV 6FKlUIVWH PLW XQWHUVFKLHGOLFKHQ 6DQNWLRQHQ´ +61 67,1

'LHVH VROOHQ GDV 6\VWHP/ VRZLH HLQH ÅVFKHLQEDUH +DUPRQLH´ DXIUHFKW0

HUKDOWHQ +61 68,1 *OHLFK]HLWLJ SDVVHQ VLFK YLHOH GHU %HWURIIHQHQ DQ GDV

/HEHQ LQ GHU $QVWDOW DQ +/LQJJ 4<<6/ 61<3,1 6LH ]LHKHQ VLFK LQ VLFK ]XU�FN/

]HLJHQ ÅSDVVLYHV/ LQDNWLYHV 9HUKDOWHQ´/ ZLUNHQ ÅOXVWORV/ UHVLJQLHUHQG/

LQWHUDNWLRQV0 XQG NRPPXQLNDWLRQVIHLQGOLFK´ +7KHXQLVVHQ 4<;5/ 6167,1 'LHVHV

9HUKDOWHQ ZLUG ÅYRQ YLHOHQ 3IOHJHNUlIWHQ111HKHU EHJU��W +ZHLO XQDXIIlOOLJ,

GHQQ DOV VFKLFNVDOKDIWH )ROJHHUVFKHLQXQJ HLQHU HQWLQGLYLGXDOLVLHUHQGHQ/

LVROLHUHQGHQ $QVWDOWVSUD[LV JHVHKHQ´ +6167,1

%HVRQGHUV 0HQVFKHQ PLW VFKZHUHU JHLVWLJHU %HKLQGHUXQJ KDEHQ XQWHU

GHQ ]X JUR�HQ 6WDWLRQHQ HLQHU SV\FKLDWULVFKHQ $QVWDOW ]X OHLGHQ +/LQJJ

4<<6/ 61 ;:,1 =XVDPPHQ PLW GHP 8PVWDQG/ GD� LQ GHQ PHLVWHQ $QVWDOWHQ

]X ZHQLJ XQG ]X RIW ZHFKVHOQGHV 3HUVRQDO YRUKDQGHQ LVW/ LVW HV GHP

%HZRKQHU QLFKW P|JOLFK/ �EHU VWDELOH %H]LHKXQJVVWUXNWXUHQ VRZLH �EHU

GDXHUKDIWH VR]LDOH .RPPXQLNDWLRQ ]X YHUI�JHQ +61 ;;I,1 $OV DXIWUHWHQGH

Å'HSULYDWLRQVHUVFKHLQXQJHQ´ QHQQW /LQJJ=

Å.RQWDNWYHUZHLJHUXQJ XQG $EZHKUKDOWXQJHQ/ GD]X 6FKODIORVLJNHLW/ %HWWQlVVHQ/ (LQ0

NRWHQ/ 6FKDXNHOQ XQG .RSIZDFNHOQ/ $QIlOOLJNHLWHQ I�U ,QIHNWLRQVNUDQNKHLWHQ/ $QWULHEV0

ORVLJNHLW VRZLH DOOJHPHLQHU ,QWHUHVVHQVYHUOXVW/ ZHLWHUKLQ DSDWKLVFK0GHSUHVVLYHV

9HUKDOWHQ/ HLQ VWDUUHU/ OHHUHU *HVLFKWVDXVGUXFN/ HLQ VWHUHRW\S0ULWXHOOHV 9HUKDOWHQ XQG

+\SHUPRWLOLWlW´ +4<<6/ 61 ;;,
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(LQH EHGHXWHQGH 6lXOH GHV SV\FKLDWULVFKHQ 0RGHOOV LVW GLH ,VRODWLRQ GHU

NUDQNHQ/ UHVSHNWLYH EHKLQGHUWHQ 0HQVFKHQ1 'XUFK ODQJMlKULJH 8QWHU0

EULQJXQJ LQ HLQHU SV\FKLDWULVFKHQ $QVWDOW NRPPW HV ]ZDQJVOlXILJ ]X HLQHU

Å(QWIUHPGXQJ´ GHU ,QVDVVHQ YRQ GHU *HVHOOVFKDIW ++DKQ 4<;:/ 61 8<,1 Å)�U

GLH :LHGHUHLQJOLHGHUXQJ QRWZHQGLJH 3RWHQWLDOH EHLP $QVWDOWVEHZRKQHU

ZHUGHQ YHUVFK�WWHW XQG VWHKHQ I�U HLQH UHDOH (LQJOLHGHUXQJVVLWXDWLRQ

QLFKW PHKU VHOEVWYHUVWlQGOLFK ]XU 9HUI�JXQJ´ +61 8;,1 8PJHNHKUW KDW GLH

%HY|ONHUXQJ NHLQH 0|JOLFKNHLW/ GDV Å=XVDPPHQOHEHQ PLW EHKLQGHUWHQ0

1110HQVFKHQ ]X OHUQHQ´ +61 8<,1 +DKQ +4<;:, GHWDLOOLHUW=

Å$QJVW XQG 8QVLFKHUKHLW N|QQHQ QLFKW DEJHEDXW/ (LQVWHOOXQJHQ XQG 9RUXUWHLOH QLFKW

YHUlQGHUW ZHUGHQ1 9RQ GHU 1RUP DEZHLFKHQGHV 9HUKDOWHQ JHLVWLJEHKLQGHUWHU XQG

SV\FKLVFK NUDQNHU 0HQVFKHQ I�KUW EHL IUHPGHQ ,QWHUDNWLRQVSDUWQHUQ ]X 9HUXQVLFKHU0

XQJHQ= 6LH KDEHQ L1G151 NHLQ HLJHQHV 9HUKDOWHQVPXVWHU HQWZLFNHOW/ PLW GHP VLH VLFK LQ

HLQHU VROFKHQ 6LWXDWLRQ VLFKHU I�KOHQ N|QQWHQ´ +618<,1

414171 $QVlW]H YRQ $UEHLWV0 XQG %HVFKlIWLJXQJVWKHUDSLH

'DV SV\FKLDWULVFKH 0RGHOO EHVFKUlQNW/ ZLH DQ GHQ ELVKHULJHQ $XV0

I�KUXQJHQ ]X HUNHQQHQ LVW/ GHQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ LQ

VHLQHP +DQGOXQJVVSLHOUDXP PDVVLY1 ,Q GHU 3V\FKLDWULH OHEHQGH

0HQVFKHQ ILQGHQ NDXP 0|JOLFKNHLWHQ/ VLFK PLW LKUHU 8PZHOW ]X

EHVFKlIWLJHQ1 Å1XU LP VHOWHQVWHQ )DOOH ZHUGHQ +VFKZHUVW, JHLVWLJ

EHKLQGHUWH 0HQVFKHQ LQ LKUHP 9HUKDOWHQ XQG (UOHEHQ DNWLYLHUW´

+7KHXQLVVHQ 4<;5/ 6168,1 (UIROJW HLQH $NWLYLHUXQJ/ VR JHVFKLHKW VLH IDVW

DXVVFKOLH�OLFK LP 5DKPHQ GHU VRJHQDQQWHQ Å$UEHLWVWKHUDSLH´ E]Z1

Å%HVFKlIWLJXQJVWKHUDSLH´ +61 68,1 'DEHL KDQGHOW HV VLFK XP HLQHQ $QVDW]/

GHU ZHGHU HLQH Å(U]LHKXQJ ]XU 6HOEVWlQGLJNHLW´ QRFK HLQH Å)|UGHUXQJ

LQWXLWLY0NUHDWLYHQ 9HUKDOWHQV´ ]XP =LHO KDW +6168,1 +DXVZLUWVFKDIWOLFKH

7lWLJNHLWHQ EHLVSLHOVZHLVH ZHUGHQ ÅLQ LKUHU SlGDJRJLVFKHQ %HGHXWXQJ

YHUNDQQW´ +/LQJJ 4<<6/ 61 <3,1 $QVWHOOH VROFKHU I�U GHQ 0HQVFKHQ PLW

JHLVWLJHU %HKLQGHUXQJ ¶VLQQYROOHQ· 7lWLJNHLWHQ/ EHGLHQW VLFK GLH $UEHLWV0

WKHUDSLH IDVW DXVVFKOLH�OLFK PHFKDQLVFKHU 7lWLJNHLWHQ/ ]X GHQHQ GHU
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DUEHLWHQGH 0HQVFK QXU VFKZHU HLQHQ %H]XJ KHUVWHOOHQ NDQQ1 7KHXQLVVHQ

+4<;5, VFKUHLEW GD]X=

Å=ZDU N|QQHQ LP (LQ]HOIDOO EHVWLPPWH )HUWLJNHLWHQ RGHU YRUKDQGHQH +DQGJULIIH JH�EW/

WUDLQLHUW RGHU JDU GLIIHUHQ]LHUW ZHUGHQ 0 DEHU ZDV QXW]W HV GHQ %HWURIIHQHQ LQ HLQ]HOQHQ

7HLOOHLVWXQJHQ JHVFKLFNWHU ]X ZHUGHQ/ ZHQQ GDGXUFK PHQVFKOLFKH +]1%1 VSRQWDQ0NUHDWLYH

XQG VR]LDOH, )lKLJNHLWHQ IDVW YROOVWlQGLJ YHUN�PPHUQ´ +616:,1

4151 (QWKRVSLWDOLVLHUXQJ

41514 %HJULIIVNOlUXQJ

0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ/ GLH GDXHUKDIW LQ SV\FKLDWULVFKHQ

$QVWDOWHQ E]Z1 YHUJOHLFKEDUHQ *UR�DQVWDOWHQ XQWHUJHEUDFKW VLQG/

ZHUGHQ LQ GHU /LWHUDWXU GXUFKJlQJLJ DOV ¶KRVSLWDOLVLHUW· EH]HLFKQHW/ LQVEH0

VRQGHUH GDQQ/ ZHQQ 6\PSWRPH GHV +RVSLWDOLVPXV +YJO1 $EVFKQLWW 41414,

DXIWUHWHQ1 +YJO1 7KHXQLVVHQ 4<<7 F/ 61 <II,

'HU 7HUPLQXV ¶(QWKRVSLWDOLVLHUXQJ· EHVFKUHLEW GLH %HHQGLJXQJ GHU 3KDVH

GHU +RVSLWDOLVLHUXQJ/ LP 6LQQH HLQHU (QWODVVXQJ DXV GHU $QVWDOW XQG GHU

IROJHQGHQ 8QWHUEULQJXQJ LQ HLQHU JHPHLQZHVHQLQWHJULHUWHQ :RKQIRUP1

'DJHJHQ VROOWH GLH IRUPDOH $XVJOLHGHUXQJ YRQ ¶%HKLQGHUWHQVWDWLRQHQ·

DXV GHU 3V\FKLDWULH RGHU GLH 8PVLHGOXQJ LQ DQGHUH *UR�KHLPH EHL JOHLFK0

EOHLEHQGHU /HEHQVVLWXDWLRQ I�U GLH EHWURIIHQHQ 3HUVRQHQ QLFKW DOV

¶(QWKRVSLWDOLVLHUXQJ· EH]HLFKQHW ZHUGHQ1

'HU ¶HQWKRVSLWDOLVLHUWH 0HQVFK· LVW QLFKW PHKU LQ HLQHU $QVWDOW XQWHUJH0

EUDFKW/ VHLQH 3HUV|QOLFKNHLW ZLUG MHGRFK QDFK ZLH YRU YRQ GHQ (UIDKU0

XQJHQ XQG (UOHEQLVVHQ DXV GHU =HLW GHU 8QWHUEULQJXQJ LQ GHU $QVWDOW

JHSUlJW VHLQ1

41515 9RP 1RUPDOLVLHUXQJVSULQ]LS ]XU (QWKRVSLWDOLVLHUXQJ

%HUHLWV YRU 4<93 ZXUGHQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ LQ GHU

SV\FKLDWULVFKHQ .OLQLN DOV ÅIHKOSOD]LHUW´ DQJHVHKHQ +%UDGO 4<;:/ 61 479,1 'HU

|VWHUUHLFKLVFKH 3V\FKLDWHU $UOW VFKULHE 4<87 GD]X=
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Å'LHVH XQWHU 8PVWlQGHQ GXUFK -DKU]HKQWH KLQGXUFK VWDWLRQlUHQ )lOOH EHG�UIHQ ZHGHU

SDUNHWWLHUWHU )X�E|GHQ/ QRFK HLQHU WlJOLFK PHKUPDOLJHQ lU]WOLFKHQ 9LVLWH XQG ZlUHQ LQ

HLQIDFKHQ 3IOHJHDQVWDOWHQ ]X YHUVRUJHQ´ +]LW1 Q1 %UDGO 4<;:/ 61 479,1

$OV (QWKRVSLWDOLVLHUXQJ LP HLJHQWOLFKHQ 6LQQ N|QQHQ LQGHV HUVW MHQH

$QVlW]H EH]HLFKQHW ZHUGHQ/ GLH ÅQLFKW GLH ¶(QWODVWXQJ· GHU 3V\FKLDWULH

YRQ GHQ PL�OLHELJHQ *HLVWLJEHKLQGHUWHQ XQG RUJDQLVDWRULVFKH 1RW0

ZHQGLJNHLWHQ LQ GHQ 0LWWHOSXQNW VWHOOHQ/ VRQGHUQ LQKDOWOLFKH .RQ]HSWH

]XJXQVWHQ GHU *HLVWLJEHKLQGHUWHQ HQWZLFNHOQ´ +%UDGO 4<;:/ 61 47<,1

'HU LQ GLHVHP .RQWH[W ZDKUVFKHLQOLFK EHGHXWHQGVWH $QVDW] LVW GDV

¶1RUPDOLVLHUXQJVSULQ]LS·1 %DQN00LNNHOVHQ EUDFKWH HV EHUHLWV (QGH GHU 83HU

-DKUH LQ GDV GlQLVFKH Å*HVHW] �EHU GLH )�UVRUJH I�U *HLVWLJEHKLQGHUWH´

HLQ/ GXUFK 1LUMH ZXUGH HV LQWHUQDWLRQDO YHUEUHLWHW +7KHXQLVVHQ 4<<7 F/

61 7;,1 ,Q %H]XJ DXI GLH :RKQVLWXDWLRQ YRQ 0HQVFKHQ PLW JHLVWLJHU

%HKLQGHUXQJ YHUODQJW GDV 1RUPDOLVLHUXQJVSULQ]LS/ GD� GLHVH Å111MHQHU GHU

�EULJHQ %HY|ONHUXQJ GHV /DQGHV JOHLFKHQ111´ PX� +%DQN00LNNHOVHQ 4<:7/

61 <,1 Å'DV EHGHXWHW/ GD� GLH *U|�H YRQ (LQULFKWXQJHQ VLFK DQ GHP

'XUFKVFKQLWW ]X RULHQWLHUHQ KDW/ GHU LQ GHU *HPHLQGH �EOLFK LVW´/ XQG GD�

VLFK HLQH :RKQVWlWWH QLHPDOV LQ ÅLVROLHUWHU /DJH´ EHILQGHQ GDUI +1LUMH 4<<4/

61 53,1 6HLW (QGH GHU VHFK]LJHU -DKUH ZLUG LQ 6NDQGLQDYLHQ GDV 1RUPDOL0

VLHUXQJVSULQ]LS ¶DQJHZHQGHW·1 .OHLQH :RKQJUXSSHQ XQG XQWHUVW�W]WHV

:RKQHQ O|VHQ JUR�H ,QVWLWXWLRQHQ XQG +HLPH DE1 +YJO1 1LUMH 4<<7/ 61 48I>

$EVFKQLWW 714,

'LH 'LVNXVVLRQ �EHU GLH %HWUHXXQJ YRQ 0HQVFKHQ PLW JHLVWLJHU %HKLQ0

GHUXQJ EHJDQQ LP GHXWVFKVSUDFKLJHQ 5DXP PLW GHU %HDXIWUDJXQJ HLQHU

([SHUWHQNRPPLVLRQ Å]XU (UDUEHLWXQJ HLQHV *XWDFKWHQV ]XU /DJH GHU

3V\FKLDWULH LQ GHU %XQGHVUHSXEOLN´ 'HXWVFKODQG +7KHXQLVVHQ 4<<7 F/ 6176,1

'LH .RPPLVVLRQ VWHOOWH LQ LKUHP (QGEHULFKW 4<:8 IHVW=

Å6LHKW PDQ YRQ HLQHU 0LQGHU]DKO HLQGHXWLJ NUDQNHQKDXVEHG�UIWLJHU *HLVWLJEHKLQGHUWHU

DE/ LVW GDV SV\FKLDWULVFKH .UDQNHQKDXV I�U GLH %HKDQGOXQJ XQG %HWUHXXQJ GLHVHU

3HUVRQHQJUXSSH SULQ]LSLHOO QLFKW JHHLJQHW ++HUYRUKHEXQJ 31.1,1 *HLVWLJEHKLQGHUWH

EHG�UIHQ LQ HUVWHU /LQLH HLQHU KHLOSlGDJRJLVFK0VR]LRWKHUDSHXWLVFKHQ %HWUHXXQJ/ GLH
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LKQHQ LQ GHU 5HJHO LQ KLHUI�U JHHLJQHWHQ (LQULFKWXQJHQ DX�HUKDOE GHV .UDQNHQKDXVHV

DQJHERWHQ ZHUGHQ VROOWH´ +]LW1 Q1 7KHXQLVVHQ 4<<7 F/ 61 77,1

%HUHLWV LQ GHQ :3HU -DKUHQ ZXUGH HLQH JUR�H $Q]DKO YRQ 0HQVFKHQ PLW

JHLVWLJHU %HKLQGHUXQJ YRQ GHU 3V\FKLDWULH LQ +HLPH ÅYHUOHJW´/ GLH

ÅDOOHUGLQJV KlXILJ SHUVRQHOO XQG UlXPOLFK QRFK VFKOHFKWHU XQG DEJH0

OHJHQHU ZDUHQ´ +0DDV 4<;:/ 61 538,1 ,Q GHU )ROJH HWDEOLHUWHQ VLFK LQ

GHXWVFKHQ %XQGHVOlQGHUQ XQWHUVFKLHGOLFKH 0RGHOOH ]XU (QW0

KRVSLWDOLVLHUXQJ GHU 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ1 +YJO1 7KHXQLVVHQ

4<<7 F/ 61 79II,

'LH (QWKRVSLWDOLVLHUXQJ YRQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ LQ

gVWHUUHLFK HUKLHOW 4<<4 GXUFK GDV Å%XQGHVJHVHW] �EHU GLH 8QWHUEULQJXQJ

SV\FKLVFK .UDQNHU LQ .UDQNHQDQVWDOWHQ +8QWHUEULQJXQJVJHVHW]  8E*,/

%*%O1 1U1 488´ LKUH UHFKWOLFKH *UXQGODJH ++XEHUJHU 4<<5/ 61 4,1 'HPQDFK

GDUI LQ HLQHU $QVWDOW QXU XQWHUJHEUDFKW ZHUGHQ/ ZHU

Å41 DQ HLQHU SV\FKLVFKHQ .UDQNKHLW OHLGHW XQG LP =XVDPPHQKDQJ GDPLW VHLQ /HEHQ RGHU

VHLQH *HVXQGKHLW RGHU GDV /HEHQ RGHU GLH *HVXQGKHLW DQGHUHU HUQVWOLFK XQG

HUKHEOLFK JHIlKUGHW XQG

51 QLFKW LQ DQGHUHU :HLVH/ LQVEHVRQGHUH DX�HUKDOE HLQHU $QVWDOW/ DXVUHLFKHQG lU]WOLFK

EHKDQGHOW XQG EHWUHXW ZHUGHQ NDQQ´ +61 8,1

'HU 2EHUVWH *HULFKWVKRI HQWVFKLHG 4<<4 EHUHLWV PHKUPDOV/ GD� ÅJHLVWLJH

%HKLQGHUXQJ111YRP %HJULII GHU SV\FKLVFKHQ .UDQNKHLW LP 6LQQH GHV

8QWHUEULQJXQJVJHVHW]HV QLFKW XPID�W´ ZLUG +61 ;,1 Å(LQH 8QWHUEULQJXQJ

JHLVWLJ %HKLQGHUWHU/ GLH QLFKW ]XVlW]OLFK DQ HLQHU SV\FKLVFKHQ .UDQNKHLW

OHLGHQ/ LVW +DXIJUXQG GHVVHQ/ 31.1, VHOEVW EHL 9RUOLHJHQ YRQ *HIlKUGXQJV0

YRUDXVVHW]XQJHQ XQ]XOlVVLJ´ +61 <,1 6FKOX�IROJHUQG HUJLEW VLFK/ GD� PLW

,QNUDIWWUHWHQ GHV 8QWHUEULQJXQJVJHVHW]HV HLQ *UR�WHLO GHU 0HQVFKHQ PLW

JHLVWLJHU %HKLQGHUXQJ ]X 8QUHFKW LQ GHQ SV\FKLDWULVFKHQ $QVWDOWHQ XQWHU0

JHEUDFKW ZDUHQ E]Z1 VLQG1 'HU ¶9ROO]XJ· GHV *HVHW]HV/ G1K1 GLH %HUHLW0

VWHOOXQJ YRQ :RKQUDXP DX�HUKDOE GHU $QVWDOWHQ/ OLHJW LP .RPSHWHQ]0

EHUHLFK GHU /lQGHU +%0 I1 $UEHLW XQG 6R]LDOHV 4<<6/ 61 ;,1
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415161 3V\FKLDWULH0$XVJOLHGHUXQJ LQ :LHQ

'LH LQ :LHQ EHVWHKHQGH ¶$UEHLWVJHPHLQVFKDIW :RKQSOlW]H I�U EHKLQGHUWH

0HQVFKHQ·/ NXU] $5*(0:RKQSOlW]H/ EHP�KWH VLFK VHLW ,QNUDIWWUHWHQ GHV

8QWHUEULQJXQJVJHVHW]HV XP HLQ ÅJHVRQGHUWHV 3URJUDPP ]XU (QW0

KRVSLWDOLVLHUXQJ XQG ,QWHJUDWLRQ GHU LP 3V\FKLDWULVFKHQ .UDQNHQKDXV

XQWHUJHEUDFKWHQ EHKLQGHUWHQ 0HQVFKHQ´1 'LH 6WDGW :LHQ HUNOlUWH 4<<9

GLH $EVLFKW/ HLQ YRQ GHU $5*(0:RKQSOlW]H YRUJHVFKODJHQHV

Å,QWHJUDWLRQVSURJUDPP I�U 483 6FKZHU0 XQG 0HKUIDFKEHKLQGHUWH´ ]X

XQWHUVW�W]HQ +0LVHQVN\ 4<<:/ 61 4,1 'LH HUVWHQ ]ZHL (LQ]HOSURMHNWH ZXUGHQ

QRFK LP VHOEHQ -DKU IHUWLJJHVWHOOW1

'LH LP 5DKPHQ GHV 3URJUDPPV HQWVWHKHQGHQ :RKQSOlW]H ZHUGHQ YRQ

YHUVFKLHGHQHQ LP %HUHLFK GHU ¶%HKLQGHUWHQKLOIH· EHUHLWV WlWLJHQ 7UlJHU0

RUJDQLVDWLRQHQ EHWUHXW1 'LH 3URMHNWH ZHUGHQ LQ )RUP YRQ :RKQJHPHLQ0

VFKDIWHQ PLW HLQHU PD[LPDOHQ *U|�H YRQ DFKW %HZRKQHUQ YHUZLUNOLFKW1

$XI *UXQG YRQ (UIDKUXQJHQ PLW LQ JU|�HUHQ :RKQEDXWHQ LQWHJULHUWHQ

:RKQJHPHLQVFKDIWHQ XQG GHQ GDPLW ]XVDPPHQKlQJHQGHQ

1DFKEDUVFKDIWVNRQIOLNWHQ VRZLH GHU ÅJHULQJHQ (LJHQPRELOLWlW GHU

=LHOJUXSSH´ VLQG I�U GLHVHV 3URJUDPP YRUZLHJHQG Å+lXVHU PLW *DUWHQ´

YRUJHVHKHQ +0LVHQVN\ 4<<:/ 61 6,1 %HL GHU $XVZDKO GHU JHHLJQHWHQ (LQ]HO0

KlXVHU ZLUG EHVRQGHUV GDUDXI JHDFKWHW/ GD� GLH /DJH GHV *HElXGHV

HLQH *HPHLQZHVHQLQWHJUDWLRQ VLFKHUVWHOOHQ NDQQ/ XP HLQH Å111QHXHUOLFKH

*KHWWRLVLHUXQJ +,VRODWLRQ,/ GLH GHP 1RUPDOLVLHUXQJVSULQ]LS HQWJHJHQVWHKW/

]X YHUPHLGHQ´ +61 6,1 'LH :RKQKlXVHU VROOHQ LQ LKUHU $XVVWDWWXQJ GHQ

%HZRKQHUQ HQWVSUHFKHQ N|QQHQ +$XI]XJ/ 3IOHJHEDG/ 5DXPJH0

VWDOWXQJ/111,/ QDFK 0|JOLFKNHLW VROOWH MHGHP %HZRKQHU HLQ (LQ]HO]LPPHU ]XU

9HUI�JXQJ VWHKHQ1 +YJO10LVHQVN\ 4<<:/ 61 5I,1

'LH %HWUHXXQJ LQ GHQ :RKQJHPHLQVFKDIWHQ HUIROJW GXUFK SlGDJR0

JLVFKHV 3HUVRQDO +%HKLQGHUWHQEHWUHXHU,QQHQ,1 'LH PHGL]LQLVFKH 9HUVRUJ0

XQJ ZLUG GXUFK QLHGHUJHODVVHQH SUDNWLVFKH bU]WH XQG )DFKlU]WH

JHZlKUOHLVWHW1 (LQ]HOQH 7UlJHU DUEHLWHQ DXFK PLW .RQVLOLDUlU]WHQ ]X0
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VDPPHQ/ Å111GLH HLQHQ UHJHOPl�LJHQ .RQWDNW XQG HLQH %HJOHLWXQJ GHU

7HDPV HUP|JOLFKHQ´ +0LVHQVN\ 4<<:/ 61 7,1

=XU )LQDQ]LHUXQJ GHV ÅHUK|KWHQ %HWUHXXQJV0 XQG 3IOHJHEHGDUIV´ ]DKOW GLH

6WDGW :LHQ DQ GLH DXVI�KUHQGHQ 7UlJHURUJDQLVDWLRQHQ HLQHQ HLQ0

KHLWOLFKHQ HUK|KWHQ 7DJHVNRVWHQVDW] YRQ $76 41;:3/0 +6WDQG 4<<:, SUR

%HZRKQHU +0LVHQVN\ 4<<:/ 61 5,1

4161 (LQ 5HFKW DXI WDJHVVWUXNWXULHUHQGH $QJHERWH
'LH hEHUVLHGOXQJ YRQ HLQHU $QVWDOW LQ HLQH JHPHLQZHVHQLQWHJULHUWH

:RKQIRUP JHKW I�U GHQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ PLW HLQHU

ZHVHQWOLFKHQ 9HUEHVVHUXQJ VHLQHU /HEHQVVLWXDWLRQ HLQKHU1 6HOEVW XQWHU GHU

$QQDKPH RSWLPDOHU %HGLQJXQJHQ ZLUG GHU 0HQVFK MHGRFK IU�KHU RGHU

VSlWHU HLQ *HI�KO YRQ 8Q]XIULHGHQKHLW LP 6LQQH YRQ /DQJHZHLOH HUIDKUHQ/

ZHQQ HU VLFK GXUFKJHKHQG DQ VHLQHP :RKQRUW DXIKlOW1 Å)�U MHGHQ

0HQVFKHQ OLHJW GHU 6FKO�VVHO ]XU /|VXQJ GLHVHV 3UREOHPV LQ HLQHU

/HEHQVI�KUXQJ/ GLH LKP GDV %HZX�WVHLQ HUP|JOLFKW/ DX�HUKDOE VHLQHV

VWlQGLJHQ $XIHQWKDOWV VHLQHQ HLJHQHQ/ ]XVlW]OLFKHQ :LUNXQJVNUHLV ]X

KDEHQ´ +6FKlIIHU 4<<7/ 61 463,1

41614 9RP 1RUPDOLVLHUXQJVSULQ]LS ]XU WDJHVVWUXNWXULHUHQGHQ (LQULFKWXQJ

,Q XQVHUHU *HVHOOVFKDIW LVW HV �EOLFK/ LQ HLQHU EHVWLPPWHQ :RKQXPJHEXQJ

]X +DXVH ]X VHLQ/ DQ HLQHP DQGHUHQ 2UW ]X DUEHLWHQ XQG GLH )UHL]HLW DQ

YHUVFKLHGHQVWHQ 6FKDXSOlW]HQ ]X YHUEULQJHQ +1LUMH 4<<7/ 61 4;,1 ,P 6LQQH

GHV 1RUPDOLVLHUXQJVSULQ]LSV PX� GHP 0HQVFKHQ PLW JHLVWLJHU %HKLQGHU0

XQJ GLH 0|JOLFKNHLW JHERWHQ ZHUGHQ/ LQ HLQHU VROFKHQ )RUP ]X OHEHQ1 (U

PX� GLH *HOHJHQKHLW KDEHQ/ Å111HLQHQ QRUPDOHQ :RFKHQDEODXI ]X

HUOHEHQ´ +4<<4/ 61 43,1 Å(V VFKHLQW GDKHU IDOVFK/ GD� 0HQVFKHQ PLW

JHLVWLJHU %HKLQGHUXQJ LKUHQ JHPHLQVDPHQ 8QWHUULFKW/ VSH]LHOOH 7KHUDSLHQ

XQG )UHL]HLWP|JOLFKNHLWHQ RIW XQWHU GHPVHOEHQ 'DFK GDUJHERWHQ

EHNRPPHQ/ GDV ZRP|JOLFK DXFK QRFK DOV ¶=XKDXVH· GLHQW´ +61 4;,1 'DV

3ULQ]LS/ QDFK GHP 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ ÅLQ HLQHP +DXV
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ZRKQHQ/ MHGRFK LQ HLQHP DQGHUHQ *HElXGH111]XU $UEHLW JHKHQ´/

EH]HLFKQHW %DQN00LNNHOVHQ DOV Å=ZHL00LOLHX06\VWHP´ +4<:7/ 61 9I,1 ,Q

+LQVLFKW DXI GLH *U|�H XQG GLH 3RVLWLRQLHUXQJ HLQHU 7DJHVHLQULFKWXQJ JLOW

GDVVHOEH ZLH EHL :RKQHLQULFKWXQJHQ1 6LH VROO VLFK DQ GHP RULHQWLHUHQ/

Å111ZDV GHP JHZ|KQOLFKHQ %�UJHU JHERWHQ ZLUG´ +1LUMH 4<<4/ 61 53,1

'LH (QWKRVSLWDOLVLHUXQJ YRQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ

EHLQKDOWHW LP 6LQQH GHV 1RUPDOLVLHUXQJVSULQ]LSV IROJOLFK GLH %HUHLWVWHOOXQJ

YRQ JHHLJQHWHQ :RKQUlXPHQ XQG JHHLJQHWHQ WDJHVVWUXNWXULHUHQGHQ

(LQULFKWXQJHQ1 'DV $QJHERW YRQ WDJHVVWUXNWXULHUHQGHQ (LQULFKWXQJHQ

GDUI QLFKW DXI GLH *UXSSH YRQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ

EHVFKUlQNW VHLQ/ GLH |NRQRPLVFKH /HLVWXQJ HUEULQJHQ NDQQ1 7DJHV0

VWUXNWXULHUHQGH (LQULFKWXQJHQ P�VVHQ I�U ÅDOOH JHLVWLJ EHKLQGHUWHQ XQG

VFKZHUVWPHKUIDFKEHKLQGHUWHQ 0HQVFKHQ´ DQJHERWHQ ZHUGHQ +6FKlIIHU

4<<7/ 61 464,1 +YJO1 $EVFKQLWW 714,

41615 )RUPHOOH 5DKPHQEHGLQJXQJHQ

'LH |VWHUUHLFKLVFKH %XQGHVUHJLHUXQJ EHNHQQW VLFK ]XP *UXQGVDW] GHU

Å1RUPDOLVLHUXQJ´ +%0 I1 $UEHLW XQG 6R]LDOHV 4<<6/ 61 <,1 'LH (LQJOLHGHUXQJ

YRQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ LQ GDV (UZHUEVOHEHQ EH]HLFKQHW

VLH DOV ÅHLQHQ GHU ZLFKWLJVWHQ $VSHNWH GHU JHVHOOVFKDIWOLFKHQ 7HLOQDKPH

EHKLQGHUWHU 0HQVFKHQ´ +61 69,1 'DV =LHO LVW/ 0HQVFKHQ PLW %HKLQGHUXQJ LQ

GHQ IUHLHQ $UEHLWVPDUNW ]X LQWHJULHUHQ1 'D]X VLHKW GLH |VWHUUHLFKLVFKH

%XQGHVUHJLHUXQJ Å*HVFK�W]WH $UEHLWVSOlW]H´ XQG Å*HVFK�W]WH

:HUNVWlWWHQ´ DOV VSH]LHOOH $QJHERWH YRU +61 69II,1 'DV %HUHLWVWHOOHQ YRQ

$QJHERWHQ I�U 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ/ GLH GHQ

$QIRUGHUXQJHQ GHU JHVFK�W]WHQ $UEHLW QLFKW JHZDFKVHQ VLQG/ IlOOW LQ GLH

.RPSHWHQ] GHU HLQ]HOQHQ %XQGHVOlQGHU1

'DV %XQGHVODQG :LHQ GHILQLHUW $QJHERWH GLHVHU $UW LP ¶:LHQHU *HVHW]

�EHU GLH +LOIH I�U %HKLQGHUWH +:LHQHU %HKLQGHUWHQJHVHW] 4<;9,·1 'LHVHV

VLHKW I�U 3HUVRQHQ/ GHQHQ NHLQH Å(LQJOLHGHUXQJVKLOIH´ RGHU Å+LOIH ]XU

JHVFK�W]WHQ $UEHLW´ JHZlKUW ZLUG/ HLQH Å%HVFKlIWLJXQJVWKHUDSLH´ YRU
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+:LHQHU /DQGHVUHJLHUXQJ 4<;9/ 61 45,1 'HU � 55 +4, EHVFKUHLEW GHQ =ZHFN

GHU %HVFKlIWLJXQJVWKHUDSLH=

Å=ZHFN GHU %HVFKlIWLJXQJVWKHUDSLH LVW/ %HKLQGHUWHQ/ GHUHQ N|USHUOLFKHU/ JHLVWLJHU RGHU

VHHOLVFKHU =XVWDQG HLQHU EHUXIOLFKHQ $XVELOGXQJ RGHU HLQHU EHUXIOLFKHQ (LQJOLHGHUXQJ

VHOEVW XQWHU EHVFK�W]HQGHQ %HGLQJXQJHQ KLQGHUOLFK LVW/ 0LWWHO RGHU (UKDOWXQJ XQG

:HLWHUELOGXQJ GHU YRUKDQGHQHQ )lKLJNHLWHQ VRZLH (LQJOLHGHUXQJ LQ GLH *HVHOOVFKDIW ]XU

9HUI�JXQJ ]X VWHOOHQ´1

%HVFKlIWLJXQJVWKHUDSLH EHQDQQWH XUVSU�QJOLFK HLQH ÅN|USHUOLFKH RGHU

JHLVWLJH 7lWLJNHLW/ GLH HLQH EHVFKOHXQLJWH 5HNRQYDOHV]HQ] YRQ SV\FKLVFK

.UDQNHQ EHZLUNHQ VROOWH´ +)HLFKWHU 4<<6/ 61 66,1 1XQPHKU EH]HLFKQHW VLH

DOOH WDJHVVWUXNWXULHUHQGHQ $QJHERWH I�U GHQ REHQ JHQDQQWHQ

3HUVRQHQNUHLV1 'LHVH VROOWHQ GHQ 0|JOLFKNHLWHQ XQG .RPSHWHQ]HQ GHU

0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ DQJHSD�W VHLQ1 %HVFKlIWLJXQJV0

WKHUDSLH ZLUG LQ (LQULFKWXQJHQ PHLVW SULYDWHU 7UlJHU DQJHERWHQ/ GLH

ILQDQ]LHOOHQ 0LWWHO ZHUGHQ YRQ GHU 6WDGW :LHQ ]XU 9HUI�JXQJ JHVWHOOW

+61 68,1 )�U DXV GHP 3V\FKLDWULVFKHQ .UDQNHQKDXV DXVJHJOLHGHUWH

0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ JLOW/ ZLH EHL GHU )LQDQ]LHUXQJ YRQ

:RKQSOlW]HQ +YJO1 $EVFKQLWW 41516,/ HLQ HUK|KWHU 7DJHVNRVWHQVDW]

+0LVHQVN\ 4<<:/ 61 5,1 'LHVHU EHWUlJW SUR $QZHVHQKHLWVWDJ $76 43:310

+6WDQG 4<<:,/ LVW MHGRFK YRUHUVW I�U MHGH HLQ]HOQH 3HUVRQ DXI GUHL -DKUH

EHIULVWHW +61 5,1

8P GHP ¶=ZHL00LOLHX03ULQ]LS· JHUHFKW ZHUGHQ ]X N|QQHQ/ �EHUQLPPW GLH

6WDGW :LHQ GLH )DKUWNRVWHQ I�U GLH )DKUW ]ZLVFKHQ :RKQRUW XQG WDJHV0

VWUXNWXULHUHQGHU (LQULFKWXQJ +:LHQHU /DQGHVUHJLHUXQJ 4<;9/ 61 <,1
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5 'LH ¶(UOHEQLVVWlWWH· 0 'HILQLWLRQ XQG

=LHOJUXSSH

'HU QXQ IROJHQGH $EVFKQLWW YHUVXFKW/ GLH ¶(UOHEQLVVWlWWH· DOV WDJHV0

VWUXNWXULHUHQGHV $QJHERW I�U HQWKRVSLWDOLVLHUWH 0HQVFKHQ PLW VFKZHUHU

JHLVWLJHU %HKLQGHUXQJ JUXQGOHJHQG ]X GHILQLHUHQ1 9RUHUVW VROO GHP

7HUPLQXV ¶(UOHEQLVVWlWWH· HLQH %HGHXWXQJ ]XJHVFKULHEHQ ZHUGHQ +514,1

'DUDXI IROJW HLQH DOOJHPHLQH 'HILQLWLRQ GHU (UOHEQLVVWlWWH DOV (LQULFKWXQJ

+515, VRZLH GLH 'HILQLWLRQ GHU =LHOJUXSSH GHV $QJHERWV (UOHEQLVVWlWWH +516,1

514 %HJULIIVNOlUXQJ
'HU %HJULII ¶(UOHEQLVVWlWWH· EHWLWHOW QLFKW QXU GDV YRUOLHJHQGH WKHRUHWLVFKH

.RQ]HSW1 7DJHVVWUXNWXULHUHQGH (LQULFKWXQJHQ I�U 0HQVFKHQ PLW VFKZHUHU

JHLVWLJHU %HKLQGHUXQJ/ GLH VLFK DQ GLHVHP .RQ]HSW RULHQWLHUHQ/ VROOHQ

JOHLFKHUPD�HQ DOV (UOHEQLVVWlWWH EH]HLFKQHW ZHUGHQ1

'LH (UOHEQLVVWlWWH DOV (LQULFKWXQJ HUKlOW DEVLFKWOLFK HLQH ELVKHU I�U (LQULFKW0

XQJHQ LKUHU $UW QRFK QLFKW YHUZHQGHWH %H]HLFKQXQJ/ GD PLW EHUHLWV

YHUZHQGHWHQ %HJULIIHQ ]X YLHOH XQG ]X XQWHUVFKLHGOLFKH $VVR]LDWLRQHQ

EHVWHKHQ1 (UZlKQW VHLHQ/ VWHOOYHUWUHWHQG I�U DQGHUH/ GLH ¶:HUNVWDWW I�U

%HKLQGHUWH +:I%,· E]Z1 GLH ¶7DJHVVWlWWH·1 ,P 0LWWHOSXQNW GHU %H]HLFKQXQJ

:I%/ HLQ KDXSWVlFKOLFK LQ 'HXWVFKODQG DQJHZHQGHWHU %HJULII/ VWHKW GHU

6LQQJHKDOW GHV ¶:HUNHQV·1 'DPLW HQJ YHUEXQGHQ LVW HLQ 9HUVWlQGQLV YRQ

Å$UEHLW DOV |NRQRPLVFKH 0D�QDKPH´ +7KHXQLVVHQ 4<<5/ 61 485,1 'DV |NR0

QRPLVFKH =LHO GLHVHU ¶$UEHLW· ZLUG P|JOLFKHUZHLVH GXUFK GLH %HLI�JXQJ

¶I�U %HKLQGHUWH· QRFK ¶KHUDEJHVHW]W·1 'HU $XVGUXFN ¶7DJHVVWlWWH· YHU0

PLWWHOW OHGLJOLFK/ GD� VLFK MHPDQG ZlKUHQG GHV 7DJHV DQ GLHVHP 2UW

DXIKlOW/ JLEW MHGRFK NHLQH $XVNXQIW �EHU GHQ 6LQQ GHV $XIHQWKDOWHV1

'HU 7HUPLQXV ¶(UOHEQLVVWlWWH· ZHLVW DXI HLQHQ 2UW GHV ¶(UOHEHQV· XQG GHV

¶(UOHEQLVVHV· KLQ1 'HP 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ ZLUG GLH

0|JOLFKNHLW JHERWHQ/ VHLQH 3HUVRQ/ VHLQH VR]LDOHQ %H]LHKXQJHQ VRZLH
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VHLQH 8PZHOW ]X HUOHEHQ XQG VLFK LQ GHU )ROJH GDPLW DXVHLQDQGHU0

]XVHW]HQ1 )�U GHQ 3KLORVRSKHQ :DOWHU 'LOWKH\ LVW GDV (UOHEQLV

Å111GLH NOHLQVWH XQG IXQGDPHQWDOVWH/ QLFKW KLQWHUJHKEDUH (LQKHLW GHV /HEHQV> 111LP

(UOHEHQ ELOGHQ GDV 6XEMHNW +E]Z1 ,FK, XQG GDV 2EMHNW +E]Z1 :HOW, HLQH XUVSU�QJOLFKH

(LQKHLW´ +]LW1 Q1 8OILJ/ 4<<:/ 61 446,1

%HJULIIOLFK LQ HQJHP =XVDPPHQKDQJ VWHKW GLH (UOHEQLVVWlWWH VHOEVWUHGHQG

DXFK PLW GHU ¶(UOHEQLVSlGDJRJLN·/ GHUHQ $QVlW]H DXFK ]XQHKPHQG LP

%HUHLFK GHU +HLOSlGDJRJLN $QNODQJ ILQGHQ1 +YJO1 7KHXQLVVHQ 4<<8/ 61 4<:II,

$XFK LP YRUOLHJHQGHQ .RQ]HSW EOHLEW GLH (UOHEQLVSlGDJRJLN QLFKW

XQEHDFKWHW1 +YJO1 $EVFKQLWW 81415,

515 $OOJHPHLQH 'HILQLWLRQ
'LH (UOHEQLVVWlWWH YHUVWHKW VLFK DOV 'LHQVWOHLVWXQJVHLQULFKWXQJ1 'LH (UOHEQLV0

VWlWWH DOV $QELHWHU XQG GHU 0HQVFK PLW JHLVWLJHU %HKLQGHUXQJ DOV .RQVX0

PHQW VLQG DXI GDV 0LWHLQEH]LHKHQ GHV .RVWHQWUlJHUV +YJO1 $EVFKQLWW 41615,

DOV GULWWH 3DUWHL DQJHZLHVHQ1 'DUDXV HUJLEW VLFK QLFKW HLQ/ ZLH VRQVW �EOLFK/

]ZHLVHLWLJHV 'LHQVWOHLVWXQJVYHUKlOWQLV/ VRQGHUQ HLQ ¶'UHLHFNVPRGHOO·/ LQ

GHP GLH (UOHEQLVVWlWWH DOV $QELHWHU/ GHU .RVWHQWUlJHU DOV Å.lXIHU´ XQG GHU

0HQVFK PLW JHLVWLJHU %HKLQGHUXQJ DOV Å9HUEUDXFKHU´ GHU 'LHQVWOHLVWXQJ

]XHLQDQGHU LQ %H]LHKXQJ VWHKHQ +1LHKRII 4<<;/ 61 88,1 'DV %HNHQQWQLV ]XU

'LHQVWOHLVWXQJVHLQULFKWXQJ EHGHXWHW XQWHU GLHVHQ 8PVWlQGHQ/ VLFK DQ

GHQ $QVSU�FKHQ GHV 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ DXI JXWH

4XDOLWlW GHU 'LHQVWOHLVWXQJ ]X RULHQWLHUHQ1 +YJO1 1LHKRII 4<<;/ 61 87I,

'LH (UOHEQLVVWlWWH ELHWHW 0HQVFKHQ PLW VFKZHUHU JHLVWLJHU %HKLQGHUXQJ

(UZDFKVHQHQELOGXQJ +GHILQLHUW LP $EVFKQLWW 51514, VRZLH GLH 0|JOLFKNHLW

GHU $UEHLW PLW 8QWHUVW�W]XQJ +GHILQLHUW LP $EVFKQLWW 51515, DQ1 'LH EHLGHQ

KLHU JHWUHQQW EHWUDFKWHWHQ $XIJDEHQEHUHLFKH N|QQHQ LQ GHU 3UD[LV QLFKW

LPPHU DOV VHSDULHUWH 'LV]LSOLQHQ DQJHZHQGHW ZHUGHQ/ ]XPDO $UEHLW DXFK

HLQH 0HWKRGH GHU (UZDFKVHQHQELOGXQJ VHLQ NDQQ +7KHXQLVVHQ 4<<4/

61 96,1
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=XVlW]OLFK ELHWHW GLH (UOHEQLVVWlWWH GHQ 7HLOQHKPHU,QQHQ +LOIH LQ GHU

%HZlOWLJXQJ GHV $OOWDJV DQ/ ZHQQ GLH 7HLOQHKPHU,Q GLHVH EHQ|WLJW1

'LH (UOHEQLVVWlWWH LVW HLQH WDJHVVWUXNWXULHUHQGH (LQULFKWXQJ1 'LH 7HLO0

QHKPHU,QQHQ N|QQHQ LKU $QJHERW ZRFKHQWDJV/ YRQ PRUJHQV ELV QDFK0

PLWWDJV ZlKUHQG GHU gIIQXQJV]HLWHQ +]1%1 <133048133 K, LQ $QVSUXFK

QHKPHQ1 'LH 5lXPOLFKNHLWHQ GHU (UOHEQLVVWlWWH VWHKHQ MHGHQIDOOV JHPl�

GHP =ZHL00LOLHX03ULQ]LS QLFKW LQ GLUHNWHU 9HUELQGXQJ PLW :RKQJHPHLQ0

VFKDIWHQ I�U 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ1

51514 (UZDFKVHQHQELOGXQJ

$QJHERWH GHU (UZDFKVHQHQELOGXQJ N|QQHQ LQ GHU KHXWLJHQ *HVHOOVFKDIW

YRQ 0HQVFKHQ RKQH %HKLQGHUXQJ DOV VHOEVWYHUVWlQGOLFK HUDFKWHW

ZHUGHQ1 'HU $XVVFKOX� YRQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ YRQ

GLHVHP $QJHERW Z�UGH ÅGHQ 3ULQ]LSLHQ GHU 1RUPDOLVLHUXQJ XQG GHU

JHVHOOVFKDIWOLFKHQ ,QWHJUDWLRQ´ ZLGHUVSUHFKHQ +7KHXQLVVHQ 4<<4/ 61 45,1

(UZDFKVHQH 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ KDEHQ DEHU QLFKW QXU

HLQ 5HFKW DXI (UZDFKVHQHQELOGXQJ/ VLH LVW DXFK DXV PHKUHUHQ *U�QGHQ

ÅVLQQYROO XQG QRWZHQGLJ´ +61 56,1 'LH (LQVWHOOXQJ DXI VLFK VWlQGLJ YHU0

lQGHUQGH /HEHQVEHGLQJXQJHQ/ GDV +LQHLQZDFKVHQ LQ GLH (UZDFKVHQHQ0

UROOH/ GLH SHUV|QOLFKH (QWIDOWXQJ VLQG QXU %HLVSLHOH I�U ]DKOUHLFKH P|JOLFKH

%HJU�QGXQJHQ +YJO1 7KHXQLVVHQ 4<<4/ 61 56II> .UXHJHU 4<<3/ 61 65II> (GHU0

*UHJRU 4<<;/ 61 695I,1 9RQ EHVRQGHUHU %HGHXWXQJ LVW GLH (UZDFKVHQHQ0

ELOGXQJ I�U 0HQVFKHQ/ GLH QLH GLH 0|JOLFKNHLW KDWWHQ/ HLQH )|UGHUVWlWWH

RGHU 6FKXOH ]X EHVXFKHQ/ ZLH GLHV EHL EHUHLWV LQ IU�KHP .LQGHVDOWHU

KRVSLWDOLVLHUWHQ 0HQVFKHQ RIWPDOV GHU )DOO LVW +7KHXQLVVHQ 4<<4/ 61 57,1

(UZDFKVHQHQELOGXQJ I�U 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ VROOWH GHP

1RUPDOLVLHUXQJVSULQ]LS HQWVSUHFKHQG Å111LQ HUVWHU /LQLH GRUW DQJHERWHQ

ZHUGHQ/ ZR VLFK (UZDFKVHQH �EOLFKHUZHLVH +ZHLWHU0,ELOGHQ/ ]1%1 LQ 9RONV0

KRFKVFKXOHQ XQG %LOGXQJVZHUNHQ´ +7KHXQLVVHQ 4<<4/ 61 87,1 7KHXQLVVHQ

+4<<4/ 61 87II, EHULFKWHW YRQ HLQ]HOQHQ 3URMHNWHQ LQ GLHVHP 5DKPHQ LQ

'HXWVFKODQG/ (GHU0*UHJRU +4<<;, YRQ HLQHP 3URMHNW LQ gVWHUUHLFK1
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'D (UZDFKVHQHQELOGXQJ LP ÅDX�HUEHUXIOLFKHQ´ 5DKPHQ LQGHV QXU VHKU

YHUHLQ]HOW DQJHERWHQ ZLUG XQG VRPLW QXU HLQHQ JHULQJHQ 7HLO LKUHU =LHO0

JUXSSH HUUHLFKW/ HUVFKHLQW HV VLQQYROO/ (UZDFKVHQHQELOGXQJ DXFK LP

5DKPHQ YRQ 7DJHVVWlWWHQ XQG :HUNVWlWWHQ DQ]XELHWHQ +.UXHJHU 4<<3/

61 67,1 'LH (UOHEQLVVWlWWH VWHOOW 0HQVFKHQ PLW VFKZHUHU JHLVWLJHU %HKLQGHU0

XQJ HLQ YLHOIlOWLJHV $QJHERW GHU (UZDFKVHQHQELOGXQJ ]XU 9HUI�JXQJ1 (V

PDJ ZRKO ]XWUHIIHQ/ GD� 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ LQ

VlPWOLFKHQ WDJHVVWUXNWXULHUHQGHQ (LQULFKWXQJHQ EHVWLPPWH $QJHERWH GHU

(UZDFKVHQHQELOGXQJ LQ $QVSUXFK QHKPHQ N|QQHQ1 'LH

%LOGXQJVDQJHERWH GHU (UOHEQLVVWlWWH VLQG MHGRFK QLFKW DOV DGGLWLY

DQ]XVHKHQ/ VRQGHUQ EHVLW]HQ HLQHQ ]HQWUDOHQ 6WHOOHQZHUW LP *HVDPW0

NRQ]HSW GHU (UOHEQLVVWlWWH1 'LHV EHGHXWHW GHQQRFK QLFKW/ GD� GLH

(UOHEQLVVWlWWH GLH DX�HUEHUXIOLFKH (UZDFKVHQHQELOGXQJ HUVHW]HQ NDQQ/ VLH

NDQQ GLHVH OHGLJOLFK HUJlQ]HQ1

'HU 7HUPLQXV ¶(UZDFKVHQHQELOGXQJ· VROO LQ GLHVHP .RQWH[W DXFK GHVKDOE

YHUZHQGHW ZHUGHQ/ ZHLO Å111GHU %HJULII (UZDFKVHQHQELOGXQJ TXDOLWDWLY

VLFKHUOLFK DQVSUXFKVYROOHU LVW DOV HWZD HLQH ¶VLQQYROOH %HVFKlIWLJXQJ·/ GD�

PLW (UZDFKVHQHQELOGXQJ HLQ H[SOL]LWHV SlGDJRJLVFKHV 3URJUDPP

JHPHLQW LVW/ QLFKW HLQ P|JOLFKHV 1HEHQKHU YRQ YHUVRUJHQGHQ 0D�0

QDKPHQ ]XU hEHUEU�FNXQJ YRQ =HLW111´ +.UXHJHU 4<<3/ 61 64,1

(UZDFKVHQHQELOGXQJ I�U 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ EHGHXWHW

QLFKW/ Å)lKLJNHLWHQ XQG )HUWLJNHLWHQ DQ]XWUDLQLHUHQ/ VRQGHUQ DOOH %HUHLFKH

LP JDQ]KHLWOLFKHQ 6LQQH ]X XQWHUVW�W]HQ/ GLH GHP HLQ]HOQHQ 0HQVFKHQ

GLHQOLFK VLQG´ +(GHU0*UHJRU 4<<;/ 61 694,1 'LH (UOHEQLVVWlWWH ELHWHW 0HQ0

VFKHQ PLW JHLVWLJHU %HKLQGHUXQJ HLQH ¶XPIDVVHQGH· $OOJHPHLQELOGXQJ1

7KHXQLVVHQ +4<<8, EHVFKUHLEW GLHVH $OOJHPHLQELOGXQJ DOV HLQH %LOGXQJ/ GLH

Å111GHQ ¶JDQ]HQ· 0HQVFKHQ LP $XJH KDW/ G1K1 QLFKW QXU GDV YHUQXQIW0

EHJDEWH +DQGHOQ XQG LQWHOOHNWXHOOH )lKLJNHLWHQ/ VRQGHUQ DXFK

HPRWLRQDOH (UIDKUXQJHQ/ VXEMHNWLYH %HILQGOLFKNHLWHQ/ SK\VLVFKHV

(PSILQGHQ/ N|USHUOLFKH %HWlWLJXQJ/ lVWKHWLVFKHV (UOHEHQ XQG 7XQ VRZLH



3KLOLS .|QLJ= 'LH (UOHEQLVVWlWWH 59

VR]LDOH/ ]ZLVFKHQPHQVFKOLFKH %H]LHKXQJHQ´ +61 499,1 'LH *UXQGODJHQ

GLHVHV /HUQHQV VLQG Å(UOHEHQ XQG (UIDKUXQJ´=

Å'XUFK %H]LHKXQJ ]XU :HOW/ ]X 'LQJHQ XQG OHW]WHQGOLFK ]X XQV VHOEVW QHKPHQ ZLU :HOW LQ

XQV DXI XQG PDFKHQ XQV LQ GHU :HOW IHVW1 'XUFK /HUQHQ YHUELQGHQ ZLU XQV PLW GHU :HOW

XQG GXUFK %LOGXQJ YHUDQNHUQ ZLU VLH LQ XQV´ +(GHU0*UHJRU 4<<;/ 61 694,1

9RQ HQWVFKHLGHQGHU %HGHXWXQJ LVW/ GD� GLH $XVZDKO GHU /HUQEHUHLFKH

E]Z1 /HUQ]LHOH QLFKW ÅDOOHLQ LQ GHU +DQG YRQ 3lGDJRJHQ´ OLHJHQ GDUI

+61 499,/ ZHLO HLQ %LOGXQJVSUR]H� QHEHQ GHP .|QQHQ/ GHP :LVVHQ/ GHP

9HUVWHKHQ YRU DOOHP DXFK ÅGDV :ROOHQ´ XPID�W +(GHU0*UHJRU 4<<;/

61 694,1 ,Q GHU (UOHEQLVVWlWWH ZHUGHQ GHUDUWLJH (QWVFKHLGXQJHQ VWHWV

JHPHLQVDP YRP 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ XQG YRP

SURIHVVLRQHOO KHOIHQGHQ 0HQVFKHQ JHWURIIHQ1 +YJO1 $EVFKQLWW 717,

'DV I�U GLH (UZDFKVHQHQELOGXQJ EHGHXWHQGH 3ULQ]LS GHU )UHLZLOOLJNHLW KDW

DXFK I�U GLH ,QDQVSUXFKQDKPH GHV $QJHERWV GHU (UOHEQLVVWlWWH *�OWLJ0

NHLW1 0HQVFKHQ PLW VFKZHUHU JHLVWLJHU %HKLQGHUXQJ ZHUGHQ �EOLFKHU0

ZHLVH YRQ LKUHQ $QJHK|ULJHQ LQ WDJHVVWUXNWXULHUHQGHQ (LQULFKWXQJHQ

DQJHPHOGHW1 +YJO1 7KHXQLVVHQ 4<<4/ 61 9<I, 'HVKDOE LVW HV QRWZHQGLJ/ ÅVLFK

EHL GHQ 7HLOQHKPHUQ U�FN]XYHUVLFKHUQ/111RE XQG LQZLHZHLW DXFK ZLUNOLFK

/XVW XQG ,QWHUHVVH DQ MHQHQ $QJHERWHQ EHVWHKW/ GLH YRQ DQGHUHQ DOV

VLQQYROO HUDFKWHW ZXUGHQ´ +7KHXQLVVHQ 4<<4/ 61 :3,1 'LHV EHGHXWHW LQ OHW]WHU

.RQVHTXHQ]/ GD� 7HLOQHKPHU,QQHQ GHU (UOHEQLVVWlWWH/ QDFK HLQHU

JHZLVVHQ 3KDVH GHU (USUREXQJ GHV $QJHERWV GHU (UOHEQLVVWlWWH/ GLH

0|JOLFKNHLW KDEHQ P�VVHQ/ GDV $QJHERW QLFKW ZHLWHU LQ $QVSUXFK ]X

QHKPHQ1

51515 $UEHLW

Å-HGHU 0HQVFK +RKQH 5�FNVLFKWQDKPH DXI VHLQH )lKLJNHLWHQ XQG

0|JOLFKNHLWHQ/ 31.1, KDW GDV 5HFKW DXI $UEHLW´ +8QLWHG 1DWLRQV 4<;</

$UW1 56,1 $UEHLW JHK|UW ]XP *UXQGEHG�UIQLV GHV 0HQVFKHQ +6SHFN 4<<3/

61 656,1 (V LVW $XIJDEH GHU (UOHEQLVVWlWWH/ GHP 0HQVFKHQ PLW VFKZHUHU

JHLVWLJHU %HKLQGHUXQJ $UEHLW ]X HUP|JOLFKHQ1 'DV 9HUVWlQGQLV YRQ
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¶$UEHLW· RULHQWLHUW VLFK GDEHL QLFKW QXU DQ :HUWHQ ZLH 3URGXNWLYLWlW/

(UZHUE/ /HLVWXQJ RGHU $QVWUHQJXQJ/ VRQGHUQ DXFK DQ GHQ 0|JOLFKNHLWHQ

XQG %HG�UIQLVVHQ GHV 0HQVFKHQ PLW %HKLQGHUXQJ1

$UEHLW EHGHXWHW/ VLFK PLW GHU 8PZHOW ]X EHVFKlIWLJHQ/ VLH ]X YHUlQGHUQ

+.UXHJHU 4<<3/ 61 43,1 Å6LH HUP|JOLFKW GHP 0HQVFKHQ/ DNWLY ]XU JHJHQ0

VWlQGOLFKHQ :HOW LQ %H]LHKXQJ ]X WUHWHQ/ VLFK :HOW DQ]XHLJQHQ XQG VHLQH

/HEHQVYHUKlOWQLVVH ]X NRQWUROOLHUHQ´ +7KHXQLVVHQ 4<<5/ 61 484,1 'HU

DUEHLWHQGH 0HQVFK NDQQ HWZDV Å6LQQYROOHV VFKDIIHQ´1 Å6FKDIIHQ

EHGHXWHW HWZDV EHZLUNHQ/ RUGQHQ/ WXQ/ VFK|SIHQ/ EHVWHOOHQ´ +.UXHJHU

4<<3 61 48,1 'DV 6FKDIIHQ NDQQ GDEHL QXU GDQQ DOV ¶VLQQYROO· JHOWHQ/ ZHQQ

HV GHP 6FKDIIHQGHQ +XQG QLFKW HWZD GHP SURIHVVLRQHOO KHOIHQGHQ 0HQ0

VFKHQ, VLQQYROO HUVFKHLQW1 'HU 0HQVFK PLW VFKZHUHU JHLVWLJHU %HKLQGHUXQJ

PX� GHQ Å=XVDPPHQKDQJ ]ZLVFKHQ +DQGOXQJ XQG (UJHEQLV VRZLH GHQ

6LQQ GHV 5HVXOWDWV´ HUNHQQHQ N|QQHQ +7KHXQLVVHQ 4<<7 F/ 61 ;7,1

'HU 0HQVFK PLW VFKZHUHU JHLVWLJHU %HKLQGHUXQJ ZLUG PRWLYLHUW ]X

DUEHLWHQ/ LQGHP HU GLH 1�W]OLFKNHLW VHLQHU 7lWLJNHLW +I�U VHLQH 3HUVRQ

XQG2RGHU I�U VHLQ VR]LDOHV 8PIHOG, HUNHQQW +7KHXQLVVHQ 4<<7 F/ 61 ;7,1 (LQH

0RWLYDWLRQ GXUFK/ YRP SURIHVVLRQHOO KHOIHQGHQ 0HQVFKHQ YHUKlQJWHQ/

6DQNWLRQHQ +VRZRKO SRVLWLYHQ DOV DXFK QHJDWLYHQ, LVW DE]XOHKQHQ1

516 =LHOJUXSSH
'DV $QJHERW HLQHU (LQULFKWXQJ KDW VLFK LP :HVHQWOLFKHQ DQ GHU 1DFK0

IUDJH GHU QXW]HQGHQ 3HUVRQHQ ]X ULFKWHQ1 -H JHQDXHU GLH =LHOJUXSSH GHV

$QJHERWV GHILQLHUW ZHUGHQ NDQQ/ GHVWR HLQIDFKHU HUVFKHLQW HV/ $XIJDEHQ

XQG =LHOH GHU (LQULFKWXQJ ]X GHILQLHUHQ1 'DV $QJHERW GHU (UOHEQLVVWlWWH

ULFKWHW VLFK DQ HUZDFKVHQH/ HQWKRVSLWDOLVLHUWH 0HQVFKHQ PLW VFKZHUHU

JHLVWLJHU %HKLQGHUXQJ1 1LFKW HQWVFKHLGHQG I�U GLH =XJHK|ULJNHLW ]XU =LHO0

JUXSSH GHU (UOHEQLVVWlWWH LVW HLQH P|JOLFKH N|USHUOLFKH %HKLQGHUXQJ/

]XVlW]OLFK ]XU JHLVWLJHQ %HKLQGHUXQJ +0HKUIDFKEHKLQGHUXQJ,1

'LH =XVFKUHLEXQJ GHU JHQDQQWHQ $WWULEXWH +LQVEHVRQGHUH GHU JHLVWLJHQ

%HKLQGHUXQJ, DXI HLQHQ 0HQVFKHQ ELUJW VWHWV GLH *HIDKU LQ VLFK/ ]X
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VWLJPDWLVLHUHQ +6SHFN 4<<3/ 61 74,1 (LQH 6WLJPDWLVLHUXQJ HUIROJW VFKQHOOHU/

ZHQQ GLH %HKLQGHUXQJ XQG QLFKW GHU 0HQVFK LP 0LWWHOSXQNW VWHKW1

'HVKDOE VFKUHLEW 6SHFN +4<<3,=

Å0HQVFK LVW 0HQVFK1 'LH :�UGH GHV 0HQVFKHQ LVW XQWHLOEDU1 'LHVH *HPHLQVDPNHLW GHV

0HQVFKVHLQV EHDQVSUXFKW XQWHU GHP $VSHNW GHU 9HUZLUNOLFKXQJ YRQ +XPDQLWlW 3ULRULWlW1

0HQVFKHQ PLW XQG 0HQVFKHQ RKQH ]X GHILQLHUHQGH JHLVWLJH %HKLQGHUXQJ VLQG

GHPQDFK 0HQVFKHQ XQG QLFKWV DQGHUHV1:HQQ DOVR XQWHUVFKLHGHQ ZHUGHQ VROO/ VR NDQQ

HV VLFK QXU XP GHQ LQGLYLGXHOOHQ/ PHKU LQVWUXPHQWHOOHQ 9ROO]XJ GLHVHV 0HQVFKVHLQV

KDQGHOQ/ DOVR XP QDFKJHRUGQHWH/ DN]LGHQWLHOOH $EZHLFKXQJHQ´ +61 74,1

'LH JHQDQQWHQ =XVFKUHLEXQJHQ ZHUGHQ LP IROJHQGHQ ]ZDU LVROLHUW DOV

JHGDQNOLFKH (LQKHLW EHWUDFKWHW/ G�UIHQ DEHU VWHWV QXU LP =XVDPPHQKDQJ

PLW GHP 0HQVFKHQ LQ VHLQHU *HVDPWSHUV|QOLFKNHLW EHWUDFKWHW ZHUGHQ1

51614 =XP 3KlQRPHQ ¶*HLVWLJH %HKLQGHUXQJ·

-HGHU 9HUVXFK/ ¶JHLVWLJH %HKLQGHUXQJ· ]X GHILQLHUHQ/ NDQQ WDWVlFKOLFK QXU

HLQ 9HUVXFK EOHLEHQ1 'LHV LVW YRU DOOHP GDPLW ]X EHJU�QGHQ/ GD� GLH

'HILQLWLRQ VWHWV DXV GHU 6LFKWZHLVH HLQHV $X�HQVWHKHQGHQ HUIROJW1 Å'HP

6XEMHNW GHV %HREDFKWHQGHQ IHKOHQ GLH (UIDKUXQJHQ DOV 6XEMHNW PLW HLQHU

JHLVWLJHQ %HKLQGHUXQJ´ +6SHFN 4<<3/ 61 76,1 -H QDFK IDFKVSH]LILVFKHU

6LFKWZHLVH Ol�W VLFK ¶JHLVWLJH %HKLQGHUXQJ· XQWHU GUHL YHUVFKLHGHQHQ

$VSHNWHQ EHWUDFKWHQ/ GHP PHGL]LQLVFKHQ/ GHP SV\FKRORJLVFKHQ XQG

GHP VR]LRORJLVFKHQ1 +YJO1 6SHFN 4<<3/ 61 78II,

'DV PHGL]LQLVFKH 0RGHOO GHILQLHUW JHLVWLJH %HKLQGHUXQJ DOV RUJDQLVFKHQ

Å'HIHNW/ DOV ¶0LQXVYDULDQWH·/ DOV 6XEQRUPDOLWlW´ +6SHFN 4<<3/ 61 78, GHV

=HQWUDOQHUYHQV\VWHPV1 8QWHU GHP SV\FKRORJLVFKHQ $VSHNW EHWUDFKWHW

KDQGHOW HV VLFK GDEHL XP GLH 8UVDFKHQ HLQHU YHUPLQGHUWHQ ,QWHOOLJHQ]1

*HLVWLJH %HKLQGHUXQJ GHILQLHUW VLFK GHPQDFK �EHU HLQHQ QLHGULJHQ

,QWHOOLJHQ]TXRWLHQWHQ +,4, +61 79I,1 9RQ EHVRQGHUHU %HGHXWXQJ LQ %H]XJ

DXI KRVSLWDOLVLHUWH 0HQVFKHQ +E]Z1 HQWKRVSLWDOLVLHUWH 0HQVFKHQ/ GLH QDFK

ZLH YRU PLW GHQ $XVZLUNXQJHQ GHU +RVSLWDOLVLHUXQJ DXI LKUH 3HUV|QOLFKNHLW

NRQIURQWLHUW VLQG, VFKHLQW GHU VR]LRORJLVFKH $VSHNW ]X VHLQ1 'HP]XIROJH LVW

GHU 0HQVFK PLW JHLVWLJHU %HKLQGHUXQJ Å1117HLO XQG (UJHEQLV GHU *HVHOO0
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VFKDIW/ GLH HU YRUILQGHW1 5HDOH JHLVWLJH %HKLQGHUXQJ LVW OHW]WOLFK EHL DOOHU

QHXURSK\VLVFKHQ RGHU JHQLVFKHQ %HGLQJWKHLW VWHWV DXFK $XVSUlJXQJV0

IRUP GHU 6R]LDOLVDWLRQ´ +61 83,1 %HLVSLHOVZHLVH EHKLQGHUW HLQH

+RVSLWDOLVLHUXQJ LP .LQGHVDOWHU GXUFK ÅVR]LDOH +VHQVRPRWRULVFKH,

'HSULYDWLRQ´ GLH (QWZLFNOXQJ GHU :DKUQHKPXQJ XQG GHU 0RWRULN +61 83,1

8QWHU %HU�FNVLFKWLJXQJ GHU GUHL $VSHNWH LVW ¶JHLVWLJH %HKLQGHUXQJ· HLQ

3KlQRPHQ/ UHVXOWLHUHQG DXV ÅHLQHU RUJDQLVFKHQ 6FKlGLJXQJ +=HQWUDO0

QHUYHQV\VWHP,/111LQGLYLGXHOOHQ 3HUV|QOLFKNHLWVIDNWRUHQ XQG111VR]LDOHQ

%HGLQJXQJHQ XQG (LQZLUNXQJHQ´ +6SHFN 4<<3/ 61 73,1 'LH JHLVWLJH

%HKLQGHUXQJ EHGHXWHW I�U 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ/ GD� VLH

Å111GHUDUW EHHLQWUlFKWLJW VLQG/ GD� VLH ]XU (QWIDOWXQJ LKUHU 3HUV|QOLFKNHLW

OHEHQVEHJOHLWHQGH SlGDJRJLVFKH $QUHJXQJHQ111EHQ|WLJHQ´ +7KHXQLVVHQ

4<<7 F/ 61 <,1

51615 9RQ ¶OHLFKWHQ· XQG ¶VFKZHUHQ· %HKLQGHUXQJHQ

1RFK VFKZLHULJHU DOV ¶JHLVWLJH %HKLQGHUXQJ· DQ VLFK ]X GHILQLHUHQ LVW HV/

%HKLQGHUXQJ LQ XQWHUVFKLHGOLFKH *UDGH HLQ]XWHLOHQ/ GD HV Å111NHLQH

¶REMHNWLYHQ· .ULWHULHQ ]XU (UIDVVXQJ GHV 6FKZHUHJUDGV HLQHU %HKLQGHUXQJ

JLEW´ +7KHXQLVVHQ 4<<7F/ 61 <,1 'HQQRFK LVW HV QRWZHQGLJ/ ]X EHVFKUHLEHQ/

ZDV GHQQ XQWHU HLQHU ¶VFKZHUHQ JHLVWLJHQ %HKLQGHUXQJ· LQ $EJUHQ]XQJ

]X HLQHU ¶JHLVWLJHQ %HKLQGHUXQJ· ]X YHUVWHKHQ VHL1 'DEHL JHKW HV QLFKW XP

GLH Å$XVJUHQ]XQJ´ HLQHU 3HUVRQHQJUXSSH DXV HLQHU RKQHKLQ VFKRQ DXV0

JHJUHQ]WHQ 3HUVRQHQJUXSSH/ VRQGHUQ YLHOPHKU XP HLQH Å111+LOIH ]X HLQHU

3Ul]LVLHUXQJ GHU SlGDJRJLVFKHQ 0|JOLFKNHLWHQ´ +)U|KOLFK 4<<9/ 61 48,1

'HPQDFK LVW LQ %H]XJ DXI GHQ *UDG GHU JHLVWLJHQ %HKLQGHUXQJ VWHWV GHU

VR]LDOH XQG SlGDJRJLVFKH .RQWH[W YRQ HQWVFKHLGHQGHU %HGHXWXQJ1 'D

GHU *UDG GHU %HKLQGHUXQJ +VR]LRORJLVFK EHWUDFKWHW, MH QDFK /HEHQV0

EHUHLFK GXUFKDXV XQWHUVFKLHGOLFK LVW/ EH]LHKW VLFK GHU IROJHQGH 9HUVXFK

HLQHU .ODVVLIL]LHUXQJ YRQ JHLVWLJHU %HKLQGHUXQJ UHLQ DXI GHQ %HUHLFK $UEHLW

XQG 7DJHVVWUXNWXU1



3KLOLS .|QLJ= 'LH (UOHEQLVVWlWWH 63

:lKUHQG 0HQVFKHQ PLW Pl�LJHU JHLVWLJHU %HKLQGHUXQJ Å111DXI ODQJH

6LFKW PLW TXDOLIL]LHUWHQ 7lWLJNHLWHQ EHUXIOLFK HLQJHJOLHGHUW ZHUGHQ

N|QQHQ´ +.UXHJHU 4<<3/ 61 75,/ EHQ|WLJHQ 0HQVFKHQ PLW VFKZHUHU

JHLVWLJHU %HKLQGHUXQJ HLQ 0D� DQ OHEHQVEHJOHLWHQGHU 8QWHUVW�W]XQJ/ GDV

HLQH VROFKH (LQJOLHGHUXQJ LQ GHQ |NRQRPLVFK RULHQWLHUWHQ $UEHLWVSUR]H�

QLFKW VLQQYROO HUVFKHLQHQ Ol�W1 'LH 8UVDFKH HLQHU VFKZHUHQ %HKLQGHUXQJ LQ

GLHVHP 6LQQ NDQQ VHKU XQWHUVFKLHGOLFK XQG YLHOIlOWLJ VHLQ1 1LFKW ]ZDQJV0

OlXILJ PX� HLQH ÅVFKZHUH LQWHOOHNWXHOOH XQG N|USHUOLFKH %HHLQ0

WUlFKWLJXQJ´ YHUDQWZRUWOLFK VHLQ +7KHXQLVVHQ 4<<4/ 61 83,1 Å)HKOHQGH

VSUDFKOLFKH 9HUVWlQGLJXQJ´/ ÅDXWLVWLVFKH 9HUKDOWHQVZHLVHQ´ XQG/ LQ

GLHVHP =XVDPPHQKDQJ YRQ EHVRQGHUHU %HGHXWXQJ/ Å+RVSLWDOLVLHUXQJV0

V\PSWRPH´ +61 83I, N|QQHQ GD]X I�KUHQ/ GD� ÅDXFK 3HUVRQHQ PLW HKHU

OHLFKWHU ELV Pl�LJHU +LQWHOOHNWXHOOHU/ 31.1, %HKLQGHUXQJ ]X VRJHQDQQWHQ

¶6FKZHUEHKLQGHUWHQ· ZHUGHQ´ +$UQROG 4<<6/ 61 ;4,1 'LH ODQJH =HLW

DQKDOWHQGH +RVSLWDOLVLHUXQJ PDQLIHVWLHUW VLFK ]XPHLVW LQ 9HUKDOWHQV0

DXIIlOOLJNHLWHQ/ ZLH Å$XWR0 RGHU )UHPGDJJUHVVLRQHQ´/ Å7LFV´/ Å6HOEVW0

VWLPXODWLRQHQ´/ Å$SDWKLH´/ ÅY|OOLJH 3DVVLYLWlW´ +7KHXQLVVHQ 4<<4/ 61 84,1

+YJO1 $EVFKQLWW 414,1

=XVDPPHQJHID�W LP 6LQQH GHU (UOHEQLVVWlWWH IRUPXOLHUW/ LVW HLQH ¶VFKZHUH

JHLVWLJH %HKLQGHUXQJ· HLQH %HKLQGHUXQJ/ GLH GHQ EHWURIIHQHQ 0HQVFKHQ

EHKLQGHUW/ VHLQH 3HUV|QOLFKNHLW LP 5DKPHQ HLQHV |NRQRPLVFK RULHQWLHUWHQ

$UEHLWVSUR]HVVHV ]X HQWIDOWHQ1 1HEHQ HLQHU ¶LQWHOOHNWXHOOHQ %HKLQGHUXQJ·

VLQG YRU DOOHP 6\PSWRPH HLQHU YLHOH -DKUH DQGDXHUQGHQ +RVSLWDOLVLHUXQJ

YHUDQWZRUWOLFK I�U GHQ ¶HUK|KWHQ· %HGDUI DQ SlGDJRJLVFKHU %HJOHLWXQJ1

'LHVH ¶VFKZHUH JHLVWLJH %HKLQGHUXQJ· LVW NHLQ IHVWVWHKHQGHU 'HIHNW1 =ZDU

LVW GLH ¶JHLVWLJH %HKLQGHUXQJ· DQ VLFK QLFKW ¶ZHJ]XOHUQHQ·/ MHGRFK P�VVHQ

¶EHKLQGHUQGH· 9HUKDOWHQVDXIIlOOLJNHLWHQ SULQ]LSLHOO DOV YHUlQGHUEDUH

*U|�H DQJHVHKHQ ZHUGHQ1
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6 0HQVFKHQ LQ GHU (UOHEQLVVWlWWH

'HU YRUOLHJHQGH GULWWH $EVFKQLWW EHVFKlIWLJW VLFK PLW GHU )UDJH QDFK GHP

%LOG YRP 0HQVFKHQ1 'HQ JUXQGOHJHQGHQ $QQDKPHQ I�U GDV

0HQVFKHQELOG GHU (UOHEQLVVWlWWH +614, IROJHQ GHWDLOOLHUWH hEHUOHJXQJHQ

]XP %LOG YRP 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ +615, XQG ]XP %LOG

YRP SURIHVVLRQHOO KHOIHQGHQ 0HQVFKHQ +616, XQG GHUHQ 5ROOH LQ GHU

(UOHEQLVVWlWWH1 0LW GHU %HJHJQXQJ ]ZLVFKHQ GHQ 0HQVFKHQ PLW JHLVWLJHU

%HKLQGHUXQJ XQG LKUHQ %HJOHLWHUQ EHID�W VLFK GHU DEVFKOLH�HQGH

7HLODEVFKQLWW +617,1

614 0HQVFKHQELOG
-HGHU SURIHVVLRQHOO PLW 0HQVFKHQ DUEHLWHQGH 0HQVFK ÅEHVLW]W HLQ

0HQVFKHQELOG/ GDV VHLQ 9HUKDOWHQ EHVWLPPW´ +.HUQ 4<;</ 61 43,1 'LHVHV

NDQQ VRZRKO LPSOL]LW +XQDXVJHVSURFKHQ, DOV DXFK H[SOL]LW +DXVJH0

VSURFKHQ, VHLQ1 'LH SURIHVVLRQHOOH $UEHLW PLW 0HQVFKHQ NDQQ XP VR

EHVVHU VHLQ/ ÅMH H[SOL]LWHU/ MH UHIOHNWLHUWHU/ MH OHLFKWHU QDFKYROO]LHKEDU´ GDV

0HQVFKHQELOG LVW +61 43,1 (UVW ZHQQ HLQH EHZX�WH (QWVFKHLGXQJ I�U HLQ

0HQVFKHQELOG JHWURIIHQ ZLUG/ NDQQ GLH EHWUHXHQGH 3HUVRQ ÅEHZXVVW

SlGDJRJLVFKH 9HUDQWZRUWXQJ �EHUQHKPHQ XQG DXFK HLQ]HOQH KHLO0

SlGDJRJLVFKH %HKDQGOXQJVPHWKRGHQ PLW JXWHP *HZLVVHQ DQZHQGHQ´

++DHEHUOLQ 4<;8/ 61 53,1 +DHEHUOLQ KlOW HV JDU I�U

Å111XQDQJHPHVVHQ XQG YHUDQWZRUWXQJVORV/ %HKDQGOXQJVPHWKRGHQ ]X YHUWUHWHQ XQG

DQ]XZHQGHQ/ RKQH GDV 0HQVFKHQELOG ]X NHQQHQ/ ZHOFKHP GLH %HKDQGOXQJVPHWKRGH

GLHQW1 'LH 9HUSIOLFKWXQJ GHV +HLOSlGDJRJHQ DXI HLQ 0HQVFKHQELOG VROO VLFK QLFKW GXUFK

GLH hEHUQDKPH HLQHU %HKDQGOXQJVPHWKRGH HUJHEHQ1 'HU 9RUJDQJ VROO XPJHNHKUW VHLQ=

'DV 0HQVFKHQELOG VROO GXUFK EHZX�WHV 1DFKGHQNHQ HUDUEHLWHW ZHUGHQ1 'LH JHZlKOWHQ

KHLOSlGDJRJLVFKHQ (LQ]HOWKHRULHQ XQG %HKDQGOXQJVPHWKRGHQ VROOHQ GDPLW

�EHUHLQVWLPPHQ´ +4<;8/ 61 53,1

:HU VLFK DOVR SURIHVVLRQHOO PLW 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ

EHVFKlIWLJW XQG GLHVH 7lWLJNHLW HUQVWKDIW DXV�EW/ VLHKW VLFK LPPHU ZLHGHU

YRU )UDJHQ GHV ¶0HQVFK06HLQV· XQG GHV ¶%HKLQGHUW06HLQV· JHVWHOOW1 (V



3KLOLS .|QLJ= 'LH (UOHEQLVVWlWWH 65

ODVVHQ VLFK GLHVH )UDJHQ ]X HLQHU ]HQWUDOHQ )UDJH ]XVDPPHQIDVVHQ= Å:DV

LVW GHU 0HQVFK"´ +6LHJHQWKDOHU 4<<6/ 61 44,

$XI GLH )UDJH Ol�W VLFK QLFKW HLQH HLQ]LJH/ VRQGHUQ HLQ EUHLWHU )lFKHU YRQ

YHUVFKLHGHQVWHQ $QWZRUWHQ JHEHQ1 'LH =XVDPPHQIDVVXQJ HLQHU $XVZDKO

YHUVFKLHGHQHU $VSHNWH ÅPDFKW GDV DXV/ ZDV PLW GHP111%HJULII

¶0HQVFKHQELOG· EH]HLFKQHW ZLUG´ +6LHJHQWKDOHU 4<<6/ 61 45,1 'LHVHV VR

HUZRUEHQH %LOG YRP 0HQVFKHQ GDUI QLH DOV ÅDEJHVFKORVVHQ´ DQJHVHKHQ

ZHUGHQ1 -HGHU HLQ]HOQH $VSHNW/ ]X GHP PDQ VLFK EHNHQQW/ PX� JUXQG0

VlW]OLFK DOV YRUOlXILJ XQG RIIHQ EHWUDFKWHW ZHUGHQ1 'LH )UDJH QDFK GHP

0HQVFKHQELOG GLHQW QXU GD]X/ VLFK HLQHU P|JOLFKHQ $QWZRUW DQ]XQlKHUQ

+6LHJHQWKDOHU 4<<6/ 61 45,1

=ZHLIHOVRKQH LVW HLQ 0HQVFKHQELOG MHGHU HLQ]HOQHQ 3HUVRQ DOV LQGLYLGXHOO

]X EHWUDFKWHQ1 (LQ]HOQH $VSHNWH VLQG MHGRFK ÅNXOWXUDEKlQJLJ´ E]Z1 Å]HLW0

RGHU HSRFKDO0EHGLQJW´ +6LHJHQWKDOHU 4<<6/ 61 45,1 =XGHP N|QQHQ

LQVWLWXWLRQHOOH 9RUJDEHQ 0HQVFKHQELOGHU PLWEHVWLPPHQ1 'DV .RQ]HSW GHU

(UOHEQLVVWlWWH EHLQKDOWHW LQ VHLQHU *HVDPWKHLW LPSOL]LHUWH 7HLODVSHNWH ]XP

%LOG YRP 0HQVFKHQ1 (V VFKHLQW MHGRFK VLQQYROO ]X VHLQ/ HLQ]HOQH $VSHNWH

H[SOL]LW ]X HUZlKQHQ1 'LH IROJHQGHQ JUXQGOHJHQGHQ $QQDKPHQ VWHOOHQ

VRZRKO GLH ¶(FNSIHLOHU· I�U GDV JHVDPWH .RQ]HSW DOV DXFK GLH %DVLV GHV

YRP SURIHVVLRQHOO KHOIHQGHQ 0HQVFKHQ LQ GHU (UOHEQLVVWlWWH HUZDUWHWHQ

0HQVFKHQELOGHV GDU1

41 $QQDKPH= (LQ JOHLFKHV 0HQVFKHQELOG I�U DOOH 0HQVFKHQ

(V KDW I�U GHQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ GDV JOHLFKH

0HQVFKHQELOG *�OWLJNHLW/ ZLH I�U GHQ 0HQVFKHQ RKQH %HKLQGHUXQJ1

Å.HLQ 0HQVFK/ ZLH JHVFKlGLJW/ EHKLQGHUW/ YHU]HUUW XQG JHVW|UW HU XQV DXFK HUVFKHLQHQ

PDJ/ GDUI YRQ XQVHUHP 0HQVFKHQELOG DXVJHVFKORVVHQ VHLQ´ +6LHJHQWKDOHU 4<<6/ 61 :7,1

'LHVH (QWVFKHLGXQJ I�U HLQ HLQKHLWOLFKHV 0HQVFKHQELOG I�U DOOH 0HQVFKHQ

LVW ÅHLQH :HUWHQWVFKHLGXQJ XQG LVW DOV VROFKH HLQHU UDWLRQDOHQ

%HJU�QGXQJ QLFKW ]XJlQJOLFK´ ++DHEHUOLQ 4<;8/ 61 44,1 'LHVHU (QWVFKOX�

NDQQ MHGRFK GDV +DQGHOQ GHV SURIHVVLRQHOO KHOIHQGHQ 0HQVFKHQ
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HOHPHQWDU EHHLQIOXVVHQ1 (U PX� GHP 0HQVFKHQ PLW JHLVWLJHU %HKLQGHU0

XQJ PLW GHU JOHLFKHQ :�UGH EHJHJQHQ/ GLH HU I�U VLFK VHOEVW

EHDQVSUXFKW1 (U PX� VLFK ]XU *�OWLJNHLW GHU *UXQGUHFKWH +YJO1 8QLWHG

1DWLRQV 4<;<, I�U DOOH 0HQVFKHQ EHNHQQHQ1

$XI GHU 6XFKH QDFK $QWZRUWHQ DXI GLH )UDJH ¶:DV LVW GHU 0HQVFK"·

P�VVHQ ÅYLHOH ELVKHU DOV VHOEVWYHUVWlQGOLFK HUDFKWHWH´ $QQDKPHQ/ ZLH

ÅGLH 9HUQXQIWEHJDEXQJ/ GLH 6SUDFKH/ GDV ORJLVFK0DEVWUDNWH 'HQNHQ/ GLH

:HOW0 XQG 6HOEVWJHVWDOWXQJ GHV 0HQVFKHQ HWF1´ LQ LKUHU *�OWLJNHLW

UHODWLYLHUW EHWUDFKWHW ZHUGHQ +6LHJHQWKDOHU 4<<6/ 61 :7,1 6lPWOLFKH

0HUNPDOH PHQVFKOLFKHQ /HEHQV P�VVHQ I�U MHGHQ 0HQVFKHQ +PLW

VFKZHUHU JHLVWLJHU %HKLQGHUXQJ, ]XWUHIIHQ1 8P VLFK HLQHP VROFKHQ

0HQVFKHQELOG DQ]XQlKHUQ/ EHGDUI HV HLQHU 9HUlQGHUXQJ GHV 'HQNHQV1

Å'HQQ VRODQJH ZLU YRP JHVXQGHQ/ LQWDNWHQ/ QLFKW0EHKLQGHUWHQ 0HQVFKHQ DXVJHKHQG

�EHU GHQ %HKLQGHUWHQ QDFKGHQNHQ/ ZHUGHQ ZLU LPPHU NRQIURQWLHUW PLW MHQHQ $VSHNWHQ/

LQ GHQHQ ZLU XQV YRQHLQDQGHU XQWHUVFKHLGHQ1 :DJHQ ZLU HV KLQJHJHQ/ YRP 6FKZHUVW0

*HLVWLJEHKLQGHUWHQ DXV]XJHKHQ/ ZHUGHQ ZLU HEHQ MHQH XQYHUlQGHUOLFKHQ 6WUXNWXUHQ

HQWGHFNHQ/ ZHOFKH ]XU *UXQGODJH XQVHUHV 0HQVFKHQELOGHV ZHUGHQ P�VVHQ

+6LHJHQWKDOHU 4<<6/ 61 :7,1

51 $QQDKPH= (LQ G\QDPLVFKHV 0HQVFKHQELOG

-HGHV %LOG YRQ HLQHP 0HQVFKHQ PX� JUXQGVlW]OLFK ÅYHUlQGHUEDU XQG

YHUZDQGHOEDU´ VHLQ/ GD VLFK MHGHU 0HQVFK LQ HLQHP OHEHQVODQJHP

(QWZLFNOXQJV0 XQG 6R]LDOLVDWLRQVSUR]H� EHILQGHW1 -HGHU %HJULII/ GHU

YHUZHQGHW ZLUG/ XP HLQHQ 0HQVFKHQ ]X EHVFKUHLEHQ Å111LVW JOHLFKVDP QXU

GLH 0RPHQWDXIQDKPH HLQHV 9HUZDQGOXQJVSUR]HVVHV´ +6LHJHQWKDOHU

4<<6/ 61 :6,1 'LHV EHGHXWHW QDFK 6LHJHQWKDOHU +4<<6,/ GD�

Å111ZLU %HJULIIH/ GLH ZLU I�U GLH SV\FKRORJLVFKH 'LDJQRVH YHUZHQGHQ/ LQ LKUHU GDXHUQGHQ

9RUOlXILJNHLW DXIIDVVHQ1 )HUQHU G�UIHQ ZLU DXFK GHQ %HJULII ¶%HKLQGHUXQJ· QLFKW ]XU

%H]HLFKQXQJ HLQHV =XVWDQGV JHEUDXFKHQ RGHU JDU ]XU $EJUHQ]XQJ HLQHU

0HQVFKHQJUXSSH YRQ HLQHU DQGHUHQ/ VRQGHUQ HU EH]HLFKQHW HWZDV/ GDV JUXQGVlW]OLFK

YHUZDQGHOEDU XQG YHUlQGHUEDU LVW´ +61 :6,1
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61 $QQDKPH= (LQ JDQ]KHLWOLFKHV 0HQVFKHQELOG

-HGHU 0HQVFK LVW HLQH ÅXQWUHQQEDUH (LQKHLW´1 6HLQ .|USHU/ VHLQH

(PSILQGXQJHQ/ *HI�KOH XQG :DKUQHKPXQJHQ/ VHLQH *HGDQNHQ XQG

,GHHQ/ VHLQH (LQVWHOOXQJHQ XQG %HZHUWXQJHQ/ VHLQ %HZX�WVHLQ XQG

+DQGHOQ VRZLH VHLQH %H]LHKXQJHQ ]XU 8PZHOW HUJHEHQ LQ GHU *HVDPWKHLW

GHQ 0HQVFKHQ +.HUQ 4<;</ 61 44,1

$Q GHQ SURIHVVLRQHOO KHOIHQGHQ 0HQVFKHQ LVW YRU DOOHP GLH )RUGHUXQJ

JHVWHOOW/ GDV Å:HFKVHOVSLHO GHU ,QQHQ0 XQG $X�HQZHOW´ DOV 7HLO GHV

0HQVFKHQ ]X HUNHQQHQ +6LHJHQWKDOHU 4<<6/ 61 ::,1 6R]LDOH 3UR]HVVH G�UIHQ

EHL GHU %HWUDFKWXQJ HLQHV 0HQVFKHQ QHEHQ VRPDWLVFKHQ XQG

SV\FKLVFKHQ QLFKW DX�HU $FKW JHODVVHQ ZHUGHQ +.HUQ 4<;</ 61 44,1

71 $QQDKPH= 'LH /HUQ0 XQG (QWZLFNOXQJVIlKLJNHLW GHV 0HQVFKHQ

-HGHU 0HQVFK KDW GLH )lKLJNHLW/ VLFK ]X HQWZLFNHOQ XQG ÅVLFK LQ GHU

$XVHLQDQGHUVHW]XQJ PLW GHU XPJHEHQGHQ :HOW VHOEVW ]X YHUZLUNOLFKHQ´

+.HUQ 4<;</ 61 43,1 'LH JUXQGOHJHQGH 7HQGHQ]/ VLFK ]X HQWZLFNHOQ XQG ]X

OHUQHQ/ LVW QLFKW DEKlQJLJ YRQ %HKLQGHUXQJ XQG $OWHU GHV 0HQVFKHQ1 'LH

PHQVFKOLFKH (QWZLFNOXQJ PX� LQ $QOHKQXQJ DQ GLH PRGHUQH (QWZLFN0

OXQJVSV\FKRORJLH ÅDOV OHEHQVODQJHU 3UR]H� YHUVWDQGHQ ZHUGHQ/ GHU GLH

0|JOLFKNHLW HLQHV OHEHQVODQJHQ /HUQHQV HLQVFKOLH�W111´ +7KHXQLVVHQ 4<<4/

61 6<I,1

'LH 7HQGHQ] ]XU (QWZLFNOXQJ HLQHV 0HQVFKHQ LVW QLFKW ÅGXUFK HLQ ELR0

ORJLVFKHV 3URJUDPP IHVWJHOHJW´ XQG ZLUG QLFKW KDXSWVlFKOLFK GXUFK GLH

8PZHOW KHUYRUJHUXIHQ/ VRQGHUQ NRPPW ÅDXV GHP ,QGLYLGXXP VHOEVW´1 'LH

(QWZLFNOXQJ HLQHV 0HQVFKHQ ILQGHW ÅLQ HLQHU DNWLYHQ/ VHOEVWEHVWLPPWHQ

$XVHLQDQGHUVHW]XQJ HLQHV ,QGLYLGXXPV PLW VHLQHU 8PZHOW´ VWDWW +.HUQ

4<;</ 61 43I,1
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6151 'HU 0HQVFK PLW JHLVWLJHU %HKLQGHUXQJ DOV

7HLOQHKPHU
'HQ JUXQGOHJHQGHQ $QQDKPHQ HLQHV 0HQVFKHQELOGHV IROJHQ QXQ

hEHUOHJXQJHQ ]XP %LOG YRP 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ1 (V

KDQGHOW VLFK GDEHL XP (UJlQ]XQJHQ ]XP JUXQGOHJHQGHQ 0HQVFKHQELOG/

GLH DXI GLH VSH]LHOOHQ *HJHEHQKHLWHQ YRQ 0HQVFKHQ/ GLH LQ JHZLVVHU

:HLVH DXI +LOIH DQJHZLHVHQ VLQG/ HLQJHKHQ1 'LHVHV 0HQVFKHQELOG LVW GLH

*UXQGODJH GHV +DQGHOQV GHV SURIHVVLRQHOO KHOIHQGHQ 0HQVFKHQ1 (V VROO

QLFKW GD]X YHUOHLWHQ/ HLQ JHVRQGHUWHV 0P|JOLFKHUZHLVH VWLJPDWLVLHUHQGHV 0

%LOG YRP 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ DQ]XQHKPHQ/ ]XPDO GLH

JHLVWLJH %HKLQGHUXQJ LQ GLHVHP .RQWH[W ZHQLJHU DOV 0HUNPDO GHU 3HUVRQ/

VRQGHUQ PHKU DOV Å$QIUDJH QDFK 'LHQVWOHLVWXQJ´ JHVHKHQ ZHUGHQ VROO

+:DOWKHU 4<<;/ 61 :8,1

61514 'HU 0HQVFK PLW JHLVWLJHU %HKLQGHUXQJ DOV ([SHUWH LQ HLJHQHU 6DFKH

'DV 9HUWUDXHQ LQ GHQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ/ VHLQ /HEHQ LQ

HLJHQHU 5HJLH ]X JHVWDOWHQ/ GLH 2ULHQWLHUXQJ DQ VHLQHQ .UlIWHQ XQG

5HVVRXUFHQ VLQG GLH *UXQGLGHH GHU YRQ +HUULJHU +4<<:, SURSDJLHUWHQ

Å3KLORVRSKLH GHU 0HQVFKHQVWlUNHQ´ +61 :6II,1 1LFKW 'HIL]LWH/ 6\PSWRPH

XQG $XIIlOOLJNHLWHQ VLQG GHU $XVJDQJVSXQNW GHU VR]LDOHQ 'LHQVWOHLVWXQJ/

VRQGHUQ GLH LQGLYLGXHOOHQ 6WlUNHQ/ )lKLJNHLWHQ XQG 3RWHQWLDOH1 +YJO1

7KHXQLVVHQ 4<<8/ 61 46II,

0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ EHVLW]HQ ZLH 0HQVFKHQ RKQH

%HKLQGHUXQJ HLQH 9RUVWHOOXQJ �EHU LKU /HEHQ1 'LHVHU Å/HEHQVHQWZXUI´

PDJ GHP SURIHVVLRQHOO KHOIHQGHQ 0HQVFKHQ YLHOIDFK DOV XQNRQYHQWLRQHOO

XQG QLFKW GHU JHVHOOVFKDIWOLFKHQ 1RUPDOLWlW HQWVSUHFKHQG HUVFKHLQHQ1

'HU SURIHVVLRQHOO KHOIHQGH 0HQVFK LVW DXIJHIRUGHUW/ GLHVHQ Å(LJHQ06LQQ´

GHV 0HQVFKHQ ]XQlFKVW ]X DN]HSWLHUHQ1

Å'LHV EHGHXWHW HLQ 6LFK0(LQODVVHQ DXI GLH NRQIOLNWEHVWLPPWHQ /HEHQV0 XQG 6HOEVW0

LQWHUSUHWDWLRQHQ GHU $GUHVVDWHQ +VR]LDOHU 'LHQVWOHLVWXQJ/ 31.1,/ EHGHXWHW 9HU]LFKW DXI
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HLQH $WWLW�GH GHV %HVVHU0:LVVHQV ZLH DXFK HLQ =XU�FNVWHOOHQ YRUVFKQHOOHU SlGDJRJLVFKHU

$QVSU�FKH DXI %HVVHUXQJ XQG 5HVR]LDOLVLHUXQJ´ ++HUULJHU 4<<:/ 61 ::,1

'ULQJHQG KLQ]X]XI�JHQ LVW/ GD� ¶DN]HSWLHUHQ· QLFKW GD]X DXIIRUGHUQ VROO/

¶VLFK DE]XILQGHQ·/ ¶KLQ]XQHKPHQ· RGHU ¶JXW]XKHL�HQ·1 (V EHJLQQW GHU

SURIHVVLRQHOOH 9HUVXFK/ GHQ 0HQVFKHQ YRQ GHQ HLJHQHQ QRUPDWLYHQ

9RUVWHOOXQJHQ ]X �EHU]HXJHQ/ PLW GHP $N]HSWLHUHQ VHLQHU 9RUVWHOOXQJHQ1

+YJO1 +HUULJHU 4<<:/ 61 ::,

*UXQGVlW]OLFK LVW VRPLW DQ]XQHKPHQ/ GD� GHU 0HQVFK PLW JHLVWLJHU

%HKLQGHUXQJ GLH .RPSHWHQ]HQ XQG 5HVVRXUFHQ KDW/ VHLQH /HEHQV0

JHVFKLFKWH VHOEVW ]X VFKUHLEHQ1 (U WULWW DOV Å$NWHXU GHU HLJHQHQ (QW0

ZLFNOXQJ´ DXI XQG LVW VRPLW ([SHUWH LQ HLJHQHU 6DFKH +7KHXQLVVHQ 4<<8/

61 4;,1 (U LVW GDEHL DXI GLH %HJOHLWXQJ GHV SURIHVVLRQHOO KHOIHQGHQ

0HQVFKHQ DQJHZLHVHQ1 'LHVHU KDW GLH $XIJDEH/ GHQ OHEHQVODQJHQ

(QWZLFNOXQJVSUR]H� GHV 0HQVFKHQ ÅEHGLQJXQJVORV ]X XQWHUVW�W]HQ´

+61 4;,1 'LHV EHGHXWHW I�U GHQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ/ GD�

HU GLH 9HUDQWZRUWXQJ I�U VHLQHQ ¶/HEHQVZHJ· WUDJHQ PX�1

61515 6HOEVWYHUDQWZRUWOLFKNHLW GHV 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ

8P GHQ HLJHQHQ /HEHQVZHJ ]X JHVWDOWHQ/ JHQ�JW HV QLFKW/ GDU�EHU

%HVFKHLG ]X ZLVVHQ/ ZLH GLHVHU JHVWDOWHW VHLQ VROO1 (V LVW HUIRUGHUOLFK/ LQ

GLHVHU )UDJH ]XVWlQGLJ XQG GLH Å,QVWDQ] GHU 5HFKWIHUWLJXQJ´ ]X VHLQ1

Å6HOEVWYHUDQWZRUWXQJ 0 ZLH VLH KLHU YHUVWDQGHQ ZHUGHQ VROO 0 KHL�W/ GLH

=XVWlQGLJNHLW LQ GHU )UDJH GHU /HEHQVHQWZ�UIH DQ GDV HLJHQH 6HOEVW ]X

ELQGHQ´ +:DOWKHU 4<<;/ 61 ::,1

(LQHUVHLWV PX� DOVR GHP 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ GLHVH

.RPSHWHQ] �EHUWUDJHQ ZHUGHQ/ DQGHUHUVHLWV PX� HU EHUHLW VHLQ/ GLH

9HUDQWZRUWXQJ I�U VHLQH (QWVFKHLGXQJHQ ]X �EHUQHKPHQ1 *HUDGH

0HQVFKHQ/ GLH ODQJH =HLW LQ 9HUKlOWQLVVHQ JHOHEW KDEHQ/ ÅLQ GHQHQ VLFK

LPPHU DQGHUH I�U GDV HLJHQH :RKOHUJHKHQ YHUDQWZRUWOLFK JHI�KOW

KDEHQ´ +]1%1 KRVSLWDOLVLHUWH 0HQVFKHQ,/ ZROOHQ YLHOOHLFKW GLH 9HUDQW0
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ZRUWXQJ I�U VLFK VHOEVW QLFKW RKQH 9RUEHKDOW �EHUQHKPHQ +:DOWKHU 4<<;/

61 ;:,1 'LHVHU ¶:XQVFK QDFK )UHPGEHVWLPPXQJ· LVW ]X DN]HSWLHUHQ1

'LH 6HOEVWYHUDQWZRUWOLFKNHLW GHV 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ

EHGHXWHW QLFKW/ GD� GHU SURIHVVLRQHOO KHOIHQGH 0HQVFK NHLQH 9HUDQW0

ZRUWXQJ WUlJW XQG GDKHU YHUDQWZRUWXQJV0ORV VHLQ NDQQ1 (U LVW YHUDQW0

ZRUWOLFK I�U GLH 4XDOLWlW GHU %HJOHLWXQJ1 $XV GHU 6LFKW HLQHV SURIHVVLRQHOO

KHOIHQGHQ 0HQVFKHQ VFKUHLEW :DOWKHU +4<<;,=

Å1LFKW GHU 3HUVRQ VHOEVW XQG GHUHQ /HEHQVHQWZ�UIHQ VROO XQVHU 9HUDQWZRUWXQJVJHI�KO

JHOWHQ/ VRQGHUQ GHU 7DWVDFKH/ GD� ZLU XQVHUH %HJOHLWXQJVDXIJDEH HUI�OOHQ/ GD� ZLU

DXVUHLFKHQG %HUDWXQJ/ 8QWHUVW�W]XQJ XQG $QJHERWH EHUHLWVWHOOHQ/ ZLH VLH EHKLQGHUWH

0HQVFKHQ IRUGHUQ1:LU VLQG YHUDQWZRUWOLFK I�U GDV (UI�OOHQ XQVHUHU $XIJDEH´ +61 :;,1

%HVRQGHUV EHL 0HQVFKHQ PLW VFKZHUHU JHLVWLJHU %HKLQGHUXQJ E]Z1

0HQVFKHQ PLW 9HUKDOWHQVDXIIlOOLJNHLWHQ VW|�W GHU SURIHVVLRQHOO KHOIHQGH

0HQVFK DXI GLH )UDJH/ RE 0HQVFKHQ 9HUDQWZRUWXQJ �EHUQHKPHQ

N|QQHQ/ ZHQQ VLH GLH )ROJHQ HLQHU +DQGOXQJ P|JOLFKHUZHLVH QLFKW

HLQVFKlW]HQ N|QQHQ +:DOWKHU 4<<;/ 61 :<,1 'LHVEH]�JOLFK LVW ]X HUZlKQHQ/

GD� PLW GHU 6HOEVWYHUDQWZRUWOLFKNHLW GLH Å%HUHLWVFKDIW/ 5LVLNHQ HLQ]X0

JHKHQ´ XQWUHQQEDU YHUEXQGHQ LVW +61 :<,1 'HU 0HQVFK PLW JHLVWLJHU

%HKLQGHUXQJ KDQGHOW DXI GHU *UXQGODJH VHLQHV Å:LVVHQV0 XQG (UIDKUXQJV0

KRUL]RQWV´1 ,KP PX� GHVKDOE DXFK ]XJHVWDQGHQ ZHUGHQ/ )HKOHU PDFKHQ

]X G�UIHQ/ DXV GHQHQ HU P|JOLFKHUZHLVH OHUQHQ NDQQ1 'XUFK GDV LKP

]XJHVWDQGHQH 5HFKW DXI 5LVLNR HUOHEW GHU 0HQVFK PLW JHLVWLJHU %HKLQGHU0

XQJ HLJHQH Å.RPSHWHQ]/ 0lFKWLJNHLW XQG :�UGH´/ GHQQ ZHP ÅDOOH

5LVLNHQ DEJHQRPPHQ ZHUGHQ/ GHU HUOHEW VLFK VHOEVW DOV RKQPlFKWLJ/ DOV

LQNRPSHWHQW XQG ZHUWORV´ +:DOWKHU 4<<;/ 61 :<,1

'HU SURIHVVLRQHOO KHOIHQGH 0HQVFK LVW +HLJHQWOLFK ZLH MHGHU 0LWPHQVFK,

GDQQ DXIJHIRUGHUW 9HUDQWZRUWXQJ ]X �EHUQHKPHQ/ ZHQQ QDFK VHLQHU

(LQVFKlW]XQJ XQPLWWHOEDUH Å*HIDKUHQ I�U /HLE XQG /HEHQ´ EHVWHKHQ1

6HOEVWYHUDQWZRUWOLFKNHLW VW|�W EHL VHOEVWYHUOHW]HQGHP 9HUKDOWHQ +]1%1

6XL]LGDEVLFKW, DQ LKUH ¶QDW�UOLFKHQ· +UHFKWOLFKHQ ZLH PRUDOLVFKHQ,

*UHQ]HQ +:DOWKHU 4<<;/ 61 ;3,1
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%HWULIIW GDV +DQGHOQ GHV HLQ]HOQHQ 0HQVFKHQ DQGHUH 0HQVFKHQ/ VR PX�

GHU 0HQVFK VHLQ +DQGHOQ QLFKW QXU YRU VLFK VHOEVW/ VRQGHUQ DXFK YRU GHP

DQGHUHQ YHUDQWZRUWHQ N|QQHQ1 6HOEVWYHUDQWZRUWXQJ ZLUG ]XU VR]LDOHQ

9HUDQWZRUWXQJ1 'HU 0HQVFK PLW JHLVWLJHU %HKLQGHUXQJ EHQ|WLJW I�U GLHVHV

(UNHQQHQ XQG I�U GLH %HZlOWLJXQJ GHV .RQIOLNWV ]ZLVFKHQ GHQ HLJHQHQ

,QWHUHVVHQ XQG GHQHQ GHV DQGHUHQ P|JOLFKHUZHLVH 8QWHUVW�W]XQJ1 +YJO1

:DOWKHU 4<<;/ 61 ::II,

61516 =XP 7HUPLQXV ¶7HLOQHKPHU,Q·

'HU 0HQVFK PLW JHLVWLJHU %HKLQGHUXQJ VWHKW LQ GHQ ELVKHULJHQ $XVI�KU0

XQJHQ I�U MHQH *UXSSH YRQ 0HQVFKHQ/ DQ GLH GDV $QJHERW GHU (UOHEQLV0

VWlWWH JHULFKWHW LVW +YJO1 $EVFKQLWW 516,1 (LQH 3HUVRQ/ GLH GLHVHV $QJHERW LQ

$QVSUXFK QLPPW/ VROO DOV ¶7HLOQHKPHULQ E]Z1 7HLOQHKPHU·/ NXU] 7HLO0

QHKPHU,Q/ EH]HLFKQHW ZHUGHQ1

'HU %HJULII LVW HQJ YHUEXQGHQ PLW GHU (UZDFKVHQHQELOGXQJ +LP 6LQQH YRQ

.XUVWHLOQHKPHU,1 +YJO1 (GHU0*UHJRU 4<<;, 'LH (UOHEQLVVWlWWH EHGLHQW VLFK DOV

$QELHWHU YRQ (UZDFKVHQHQELOGXQJ HEHQIDOOV GLHVHU %H]HLFKQXQJ/ ZHQQ0

JOHLFK LKU $QJHERW QLFKW PLW GHP $QJHERW VSH]LHOOHU (LQULFKWXQJHQ GHU

(UZDFKVHQHQELOGXQJ +]1%1 9RONVKRFKVFKXOHQ, JOHLFK]XVHW]HQ LVW1

'HU 7HUPLQXV ¶7HLOQHKPHU,Q· LPSOL]LHUW DQ VLFK +LP *HJHQVDW] ]X %HWUHX0

WH+U,/ .OLHQW,Q/ 6FK�W]OLQJ, NHLQH $XVVDJH �EHU HLQ EHVWLPPWHV 9HUKlOWQLV

]XP SURIHVVLRQHOO KHOIHQGHQ 0HQVFKHQ1 'LHVHU 8PVWDQG VROO HV GHP

SURIHVVLRQHOO KHOIHQGHQ 0HQVFKHQ HUP|JOLFKHQ/ GHP 0HQVFKHQ PLW

JHLVWLJHU %HKLQGHUXQJ PLW HLQHP +|FKVWPD� DQ :HUWVFKlW]XQJ ]X

EHJHJQHQ E]Z1 �EHU LKQ ]X VSUHFKHQ1

'LH %H]HLFKQXQJ Å7HLOQHKPHU,Q´ YHUGHXWOLFKW GDU�EHU KLQDXV/ GD� HV VLFK

EHLP %LOGXQJVDQJHERW GHU (UOHEQLVVWlWWH QLFKW XP DXIJH]ZXQJHQH

%LOGXQJVPD�QDKPHQ KDQGHOQ NDQQ/ GD 7HLOQHKPHQ GLH IUHLZLOOLJH %HUHLW0

VFKDIW YRUDXVVHW]W/ VLFK DNWLY DP /HUQ0 RGHU $UEHLWVSUR]H� RGHU HLQIDFK

DP ¶(UOHEHQ· ]X EHWHLOLJHQ1 +YJO1 1LHKRII 4<<; E/ 61 4:5,
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616 'HU SURIHVVLRQHOO KHOIHQGH 0HQVFK DOV %HJOHLWHU
=LHO GHU IROJHQGHQ $XVI�KUXQJHQ LVW HV/ GHP %LOG GHV 0HQVFKHQ PLW

JHLVWLJHU %HKLQGHUXQJ HLQ %LOG YRP SURIHVVLRQHOO KHOIHQGHQ 0HQVFKHQ

EHL]XVWHOOHQ/ GDV LP (LQNODQJ PLW GHQ JUXQGOHJHQGHQ $QQDKPHQ GHV

0HQVFKHQELOGHV +YJO1 $EVFKQLWW 614, VRZLH GHQ VSH]LHOOHQ %HG�UIQLVVHQ

GHV 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ +YJO1 $EVFKQLWW 615, VWHKW1 'DV

9HUVWlQGQLV YRQ GHU HLJHQHQ 5ROOH LQ GHU $UEHLW PLW 0HQVFKHQ PLW

JHLVWLJHU %HKLQGHUXQJ/ GDV GHU SURIHVVLRQHOO KHOIHQGH 0HQVFK KDW/ LVW

VLFKHUOLFK JOHLFKHUPD�HQ EHGHXWHQG I�U GLH SURIHVVLRQHOOH %HJHJQXQJ

PLW GHP 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ ZLH GDV %LOG/ GDV HU YRP

0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ EHVLW]W1

61614 9RQ GHU $VVLVWHQ] ]XU %HJOHLWXQJ

'LH JHGDQNOLFKH *UXQGODJH I�U GLH 5ROOH GHV SURIHVVLRQHOO KHOIHQGHQ

0HQVFKHQ LQ GHU (UOHEQLVVWlWWH LVW GDV .RQ]HSW GHU ¶$VVLVWHQ]·1 'HU %HJULII

¶$VVLVWHQ]· E]Z1 ¶SHUV|QOLFKH $VVLVWHQ]· LP =XVDPPHQKDQJ PLW

SURIHVVLRQHOOHU +LOIH I�U 0HQVFKHQ PLW %HKLQGHUXQJ HQWVWDQG GXUFK GLH

)RUGHUXQJHQ GHU ¶6HOEVWEHVWLPPW0OHEHQ0%HZHJXQJ·/ GHU YRU DOOHP

N|USHUEHKLQGHUWH 0HQVFKHQ DQJHK|UHQ1 +YJO1 1LHKRII 4<<; D/ 61 86, 'DV

$VVLVWHQ]NRQ]HSW VLHKW YRU/ GD� Å111GHU +HOIHQGH GHQ +LOIHEHG�UIWLJHQ

GDEHL XQWHUVW�W]W/ VHLQH VHOEVWJHZlKOWHQ =LHOH ]X YHUZLUNOLFKHQ´ +1LHKRII

4<<; D/ 61 86,1 'HU 0HQVFK PLW %HKLQGHUXQJ LVW $UEHLWJHEHU/ GHU +HOIHU

HLQVWHOOW XQG ÅGLH $UW GHU +LOIH VHOEVW EHXUWHLOW XQG EHVWLPPW´ +7KHVLQJ

4<<;/ 61 76,1 $XVJDQJVSXQNW GHU $VVLVWHQ]OHLVWXQJ LVW GHPQDFK QLFKW ÅHLQH

GXUFK 'ULWWH GHILQLHUWH 7KHUDSLH0 E]Z1 )|UGHUQRWZHQGLJNHLW/ VRQGHUQ GLH

YRQ GHP EHKLQGHUWHQ 0HQVFKHQ JHZ�QVFKWH )RUP GHU $OOWDJV0

EHZlOWLJXQJ´ +1LHKRII 4<<; D/ 61 86,1

0HQVFKHQ PLW VFKZHUHU JHLVWLJHU %HKLQGHUXQJ ÅKDEHQ RIW 6FKZLHULJ0

NHLWHQ/ GLH $QOHLWXQJVIXQNWLRQ DXV]X�EHQ XQG HLQ]XVFKlW]HQ/ ZLHYLHO XQG

ZHOFKH +LOIH VLH EHQ|WLJHQ´/ ZLH HV GDV $VVLVWHQ]NRQ]HSW YRUVHKHQ Z�UGH

+61 87,1 $XV GLHVHP *UXQG LVW GDV $VVLVWHQ]PRGHOO ]ZDU YRQ



3KLOLS .|QLJ= 'LH (UOHEQLVVWlWWH 73

JUXQGOHJHQGHU %HGHXWXQJ I�U GLH %HJHJQXQJ PLW GHQ 7HLOQHKPHU,QQHQ

GHU (UOHEQLVVWlWWH/ EHGDUI DEHU HLQHU 0RGLILNDWLRQ E]Z1 (UZHLWHUXQJ/ XP

GHQ %HG�UIQLVVHQ YRQ 0HQVFKHQ PLW VFKZHUHU JHLVWLJHU %HKLQGHUXQJ

JHUHFKW ]X ZHUGHQ1 'LHVH ¶DQJHSD�WH $VVLVWHQ] I�U 0HQVFKHQ PLW

VFKZHUHU JHLVWLJHU %HKLQGHUXQJ· EULQJW GHU %HJULII ¶%HJOHLWXQJ· ]XP

$XVGUXFN1 +YJO1 1LHKRII 4<<; D/ 61 86I, 'HU SURIHVVLRQHOO KHOIHQGH 0HQVFK

LQ GHU (UOHEQLVVWlWWH VROO LQ GHU )ROJH DOV ¶%HJOHLWHULQ E]Z1 %HJOHLWHU·/ NXU]

%HJOHLWHU,Q/ EH]HLFKQHW ZHUGHQ1

61615 $XIJDEHQ XQG 7lWLJNHLWHQ GHU %HJOHLWHU,QQHQ

'LH $QQDKPH/ GD� GHU 0HQVFK PLW JHLVWLJHU %HKLQGHUXQJ ([SHUWH LQ

HLJHQHU 6DFKH LVW +YJO1 $EVFKQLWW 61514, VWHOOW DQ GLH %HJOHLWHU,QQHQ GLH

$QIRUGHUXQJ/ GD� VLH DXV LKUHU WUDGLWLRQHOOHQ 5ROOH DOV ([SHUWHQ KHUDXV0

WUHWHQ1 6LH YHUODVVHQ GDEHL LKUH VFKHLQEDU ÅJHVLFKHUWH 3RVLWLRQ´/ VRPLW

ZHUGHQ LKU )DFKZLVVHQ XQG LKUH ,GHDOH ÅDQJUHLIEDU´ ++lKQHU 4<<; E/

61 464,1

Å1LFKW PHKU GHU SURIHVVLRQHOOH +HOIHU LVW GLH /HLWILJXU/ GHU EHKLQGHUWH 0HQVFK VHOEVW ZLUG

]XP $XIWUDJJHEHU/ LVW .XQGH HLQHU /HLVWXQJ/ GLH GHU SURIHVVLRQHOOH +HOIHU HUEULQJW1 'HU

0HQVFK PLW %HKLQGHUXQJ LVW QLFKW PHKU %H0KDQGHOWHU/ *H0I|UGHUWHU/ VRQGHUQ 6HOEVW0

%HVWLPPHQGHU/ GHU VHLQH :�QVFKH XQG %HG�UIQLVVH PLW +LOIH GHV %HJOHLWHUV EHIULHGLJW´

++lKQHU 4<<; E/ 61 478,1

%HJOHLWHQ EHGHXWHW/ GHQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ LQ VHLQHP

VHOEVWEHVWLPPWHQ (QWZLFNOXQJVSUR]H� EHKXWVDP ]X XQWHUVW�W]HQ/ RKQH ]X

GRPLQLHUHQ RGHU GLH ÅHLJHQHQ 9RUVWHOOXQJHQ XQG :HUWH LQ GHQ 3UR]H� PLW

HLQ]XEULQJHQ´ ++lKQHU 4<<; E/ 61 463,1 %HJOHLWHQ KHL�W QLFKW/ 7KHPHQ

YRU]XJHEHQ RGHU GHQ $EODXI YRQ (QWVFKHLGXQJHQ ]X EHHLQIOXVVHQ/

VRQGHUQ GD� Å0HQVFKHQ PLW %HKLQGHUXQJ GDULQ EHVWlUNW ZHUGHQ XQG VLH

GLH Q|WLJH 8QWHUVW�W]XQJ EHNRPPHQ/ LKUH HLJHQHQ 3RVLWLRQHQ ]X

YHUWUHWHQ´ +61 464,1 'LHV YHUODQJW YRP SURIHVVLRQHOO KHOIHQGHQ 0HQVFKHQ

GLH Q|WLJH 7ROHUDQ] XQG 'LVWDQ]1

Å7ROHUDQ] DOV GLH )lKLJNHLW/ DQGHUH $QVLFKWHQ DN]HSWLHUHQ ]X N|QQHQ/ DQGHUH

/HEHQVIRUPHQ XQG /HEHQVHQWZ�UIH QLFKW +QHJDWLY, ]X EHZHUWHQ/ ]XODVVHQ ]X N|QQHQ/
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GD� DQGHUH 0HQVFKHQ PLW HLQHU DQGHUHQ %LRJUDSKLH XQG DQGHUHQ OHLEOLFKHQ

9RUDXVVHW]XQJHQ DQGHUV GHQNHQ XQG DQGHUV KDQGHOQ1 'LVWDQ] ]X KDEHQ ]X VHLQHP

.OLHQWHQ/ ZLH ]X VLFK VHOEVW/ EHGHXWHW/ VLFK QLFKW PLW VHLQHP 'HQNHQ XQG +DQGHOQ ]X

LGHQWLIL]LHUHQ/ QLFKW GHU $QVLFKW ]X XQWHUOLHJHQ/ I�U GLHVHQ 0HQVFKHQ XQG GDV/ ZDV HU WXW/

YHUDQWZRUWOLFK ]X VHLQ/ VLFK YLHOOHLFKW GHVVHQ ]X VFKlPHQ´ ++lKQHU 4<<; E/ 61 46;,1

'LVWDQ] EHGHXWHW DX�HUGHP/ GHP 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ

¶5DXP· ]X JHEHQ/ GHQ HU HUNXQGHQ/ JHVWDOWHQ XQG EHKHUUVFKHQ NDQQ/

ZDV ZLHGHUXP GHP 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ HUP|JOLFKW/

VLFK ÅDEJHJUHQ]W DOV ,QGLYLGXXP ]X HUOHEHQ´ ++lKQHU 4<<; E/ 61 46<,1 'LH

'LVWDQ] GHV SURIHVVLRQHOO KHOIHQGHQ 0HQVFKHQ ]X VLFK VHOEVW HUP|JOLFKW/

ÅVLFK LQ VHLQHP EHUXIOLFKHQ 9HUKDOWHQ NULWLVFK ]X EHWUDFKWHQ´ +61 46<,1

'LH %HJOHLWXQJ HLQHU *UXSSH YRQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ

EHGHXWHW/ GHQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ DXFK GLH )lKLJNHLW

GHV /HEHQV LQ HLQHU *HPHLQVFKDIW ]X]XWUDXHQ1 %HJOHLWHQ KHL�W QLFKW/ GLH

*UXSSH ]X I�KUHQ/ VRQGHUQ HLQH ÅPRGHULHUHQGH +DOWXQJ´ HLQ]XQHKPHQ

++lKQHU 4<<; E/ 61476,1 'LH $XIJDEH GHV %HJOHLWHQV EHVWHKW DEHU QLFKW

GDULQ/ Å111]X]XVHKHQ XQG HLQH /DLVVHU0IDLUH0+DOWXQJ HLQ]XQHKPHQ/ VRQGHUQ

ZDFK ]X EHREDFKWHQ XQG GDV/ ZDV ZDKUJHQRPPHQ ZLUG/ DQ GLH

0LWJOLHGHU GHU *UXSSH ]XU�FN]XJHEHQ´ +61 476,1

8P GHP 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ GLH 'LHQVWOHLVWXQJ DQ0

ELHWHQ ]X N|QQHQ +%LOGXQJVDQJHERW,/ GLH HU HUZDUWHW E]Z1 VLFK Z�QVFKW/

P�VVHQ %HJOHLWHU,QQHQ GLH :�QVFKH XQG (UZDUWXQJHQ GHV 0HQVFKHQ PLW

JHLVWLJHU %HKLQGHUXQJ NHQQHQ1 %HJOHLWXQJ EHGHXWHW/ QDFK GHQ

SHUV|QOLFKHQ %HG�UIQLVVHQ GHV 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ ]X

ÅIRUVFKHQ´ ++lKQHU 4<<; E/ 61 466,1 'LHVHV )RUVFKHQ NDQQ +LQVEHVRQGHUH

EHL HLQJHVFKUlQNWHQ .RPPXQLNDWLRQVP|JOLFKNHLWHQ ]ZLVFKHQ 7HLOQHKP0

HU,QQHQ XQG %HJOHLWHU,QQHQ, DXFK EHGHXWHQ/ GD� Å:DKOP|JOLFKNHLWHQ

JHVFKDIIHQ ZHUGHQ P�VVHQ´ +61 466,1 'HU 0HQVFK PLW JHLVWLJHU %HKLQ0

GHUXQJ VROO GLH 0|JOLFKNHLW KDEHQ/ JHPHLQVDP PLW VHLQHU %HJOHLWHU,Q/

QHXH (UIDKUXQJHQ ]X PDFKHQ/ GHQQ (UIDKUXQJHQ/ GLH QLH JHPDFKW

ZXUGHQ/ N|QQHQ DXFK QLFKW JHZlKOW ZHUGHQ1 +YJO1 +lKQHU 4<<; E/ 61 466,
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0|FKWH HLQH 7HLOQHKPHU,Q HLQ %LOGXQJVDQJHERW LQ $QVSUXFK QHKPHQ/

�EHUQLPPW GLH2GHU %HJOHLWHU,Q GLH $XIJDEH HLQHV Å/HUQKHOIHUV´

+7KHXQLVVHQ 4<<4/ 61 <5,1 'HU 3UR]H� GHU %LOGXQJ VROO LQ HLQHU VR]LDO0

LQWHJUDWLYHQ $WPRVSKlUH DEODXIHQ XQG HLQ JHPHLQVDPHV (UOHEHQ

HUP|JOLFKHQ1 $Q GLH %HJOHLWHU,QQHQ LVW GLH $QIRUGHUXQJ JHVWHOOW/ �EHU GDV

HUIRUGHUOLFKH )DFKZLVVHQ HEHQVR ]X YHUI�JHQ/ ZLH �EHU JHHLJQHWH

0HWKRGHQ GHV /HUQHQV1 +YJO1 7KHXQLVVHQ 4<<4/ 61 <5I,

1HEHQ GHQ ¶GLUHNWHQ $QZHLVXQJHQ· GHV 0HQVFKHQ PLW JHLVWLJHU %HKLQ0

GHUXQJ XPID�W GLH %HJOHLWXQJ $XIJDEHQ/ GLH DOV ·ODQJIULVWLJH 9HUHLQ0

EDUXQJHQ· ]X EH]HLFKQHQ ZlUHQ1 %HJOHLWXQJ EHGHXWHW EHLVSLHOVZHLVH

DXFK/ ÅHLQ]XJUHLIHQ/ XP *HIDKUHQ DE]XZHKUHQ´ ++lKQHU 4<<; E/ 61 473,

RGHU LP =XJH HLQHU VROFKHQ ¶9HUHLQEDUXQJ· GHP 0HQVFKHQ PLW JHLVWLJHU

%HKLQGHUXQJ/ LQ HLQHU LKQ �EHUIRUGHUQGHQ 6LWXDWLRQ/ 6HOEVWYHUDQWZRUWXQJ

DE]XQHKPHQ1 +YJO1 +lKQHU 4<<; E/ 61 473II,

'LHVHU $VSHNW GHU %HJOHLWXQJ NDQQ LP *HJHQVDW] ]X GHQ ÅVHOEVWYHUDQW0

ZRUWXQJVVW�W]HQGHQ 7lWLJNHLWHQ´/ GHQ GLUHNWHQ $QZHLVXQJHQ GHU

7HLOQHKPHU,Q/ DOV ÅVHOEVWYHUDQWZRUWXQJVHLQVFKUlQNHQGH 7lWLJNHLW´

EH]HLFKQHW ZHUGHQ +:DOWKHU 4<<;/ 61 ;9,1 'LH HLQVFKUlQNHQGHQ 7lWLJ0

NHLWHQ VROOWHQ NHLQHVIDOOV ]XU 6HOEVWYHUVWlQGOLFKNHLW ZHUGHQ/ VLH VROOWHQ

LPPHU HLQHU UHIOHNWLYHQ %HWUDFKWXQJ GXUFK GLH %HJOHLWHU,QQHQ XQWHU]RJHQ

ZHUGHQ VRZLH LP =XJH HLQHU Å$XIWUDJVNOlUXQJ´ DOV 9HUHLQEDUXQJ

]ZLVFKHQ 7HLOQHKPHU,Q XQG %HJOHLWHU,Q GHILQLHUW ZHUGHQ1 +YJO1 +lKQHU

4<<; E/ 61 473II,

1RFK EHYRU GLH HUZlKQWHQ $XIJDEHQ YRQ GHQ %HJOHLWHU,QQHQ ZDKU0

JHQRPPHQ ZHUGHQ N|QQHQ/ EHGDUI HV HLQHU %HJHJQXQJ XQG HLQHV

'LDORJV ]ZLVFKHQ GHQ 7HLOQHKPHU,QQHQ XQG LKUHQ %HJOHLWHU,QQHQ1 'HU

QlFKVWH $EVFKQLWW +616, EHID�W VLFK PLW GLHVHP 7KHPD1
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617 'LH %HJHJQXQJ ]ZLVFKHQ 7HLOQHKPHU,QQHQ XQG

%HJOHLWHU,QQHQ
'LH ÅVR]LDOH %H]RJHQKHLW´ GHV 0HQVFKHQ DOV HLQH ÅXQYHUlQGHUOLFKH

9RUDXVVHW]XQJ PHQVFKOLFKHU ([LVWHQ]´ LVW GHU $XVJDQJVSXQNW GHU hEHU0

OHJXQJHQ ]XU %HJHJQXQJ GHU 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ XQG

LKUHQ %HJOHLWHU,QQHQ +7KHXQLVVHQ 4<;5/ 61 7;I,1 'LHVH %HJHJQXQJ OHEW YRQ

.RPPXQLNDWLRQ XQG 'LDORJ1

61714 %HJOHLWXQJ XQG 'LDORJ

'LH 0|JOLFKNHLW GHV 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ VLFK LQ HLQHP

VHOEVWEHVWLPPWHQ /HEHQ ]X YHUZLUNOLFKHQ/ LVW DEKlQJLJ YRQ GHU 4XDOLWlW

GHU %H]LHKXQJ ]X VHLQHQ %HJOHLWHU,QQHQ +6DFN 4<<;/ 61 439,1 (LQH

ÅHPRWLRQDO IXQGLHUWH ]ZLVFKHQPHQVFKOLFKH %H]LHKXQJ´ LVW GHU $XVJDQJV0

SXQNW I�U GDV SURIHVVLRQHOOH %HJOHLWHQ YRQ 0HQVFKHQ PLW JHLVWLJHU

%HKLQGHUXQJ +7KHXQLVVHQ 4<<7 F/ 61 ::,1 0DUWLQ %XEHU EHVFKULHE VROFKH

%H]LHKXQJHQ DOV Å·,FK0'X0%H]LHKXQJ·1 +YJO1 :LOIOLQJHU 4<<;/ 61 44, 'DV YRQ

LKP JHSUlJWH ÅGLDORJLVFKH 3ULQ]LS´ VROO DOV *UXQGODJH I�U GLH ZHLWHUHQ

hEHUOHJXQJHQ GLHQHQ1

1DFK %XEHU EHJHJQHW GHU 0HQVFK GHU :HOW DXI ]ZHL $UWHQ1 (QWZHGHU HU

JHKW DXI MHPDQGHQ RGHU DXI HWZDV DOV 2EMHNW +DOV Å(V´, ]X RGHU HU VXFKW

HLQH %HJHJQXQJ PLW HLQHP Å'X´ +:LOIOLQJHU 4<<;/ 61 45,1 (LQHQ 0HQVFKHQ

PLW 'X DQ]XVSUHFKHQ EHGHXWHW/ LKQ DOV ÅHEHQE�UWLJHV 6XEMHNW´ DQ]X0

VSUHFKHQ1 :LUG GHU 0HQVFK YRQ VHLQHP *HJHQ�EHU HEHQIDOOV DOV 'X

DQJHVSURFKHQ/ HQWVWHKW GDV/ ZDV %XEHU Å'LDORJ´ QHQQW +61 45,1 2E GHU

'LDORJ ]XVWDQGH NRPPW KlQJW GDYRQ DE/ RE ÅGHU HLQH GHQ MHZHLOV

DQGHUHQ DOV 'X DQVSULFKW +XQG GDPLW DOV 6XEMHNW XQG QLFKW DOV ¶=LHO0

2EMHNW· VHLQHU bX�HUXQJHQ, XQG GHVVHQ *HJHQUHGH DXFK DOV $QJH0

VSURFKHQZHUGHQ +GDV QDFK HLQHU $QWZRUW YHUODQJW, DXIQLPPW´ +61 4;,1

'LHVH Å]ZLVFKHQPHQVFKOLFKH %HJHJQXQJ LP 6LQQH HLQHV 'LDORJV´ VWHOOW

HLQHQ ÅXQHUVHW]EDUHQ %HVWDQGWHLO GHV /HEHQV´ GDU +61 4;,1 +YJO1 :LOIOLQJHU

4<<;/ 61 44II, )�U EHJOHLWHWH 0HQVFKHQ PLW VFKZHUHU JHLVWLJHU %HKLQGHUXQJ



3KLOLS .|QLJ= 'LH (UOHEQLVVWlWWH 77

LVW Å111GLHVH SHUVRQDOH %HJHJQXQJ/ GLH :HUWVFKlW]XQJ XQG $N]HSWDQ] DOV

JOHLFKZHUWLJH 3HUVRQ/ GLH $QQDKPH XQG %HVWlWLJXQJ LQ LKUHP 6R06HLQ´

YRQ JUR�HU %HGHXWXQJ +7KHXQLVVHQ 4<<8/ 61 9<,1

(QWVFKHLGHQG I�U GDV ]XVWDQGH NRPPHQ HLQHV VROFKHQ 'LDORJV LVW GLH

%HUHLWVFKDIW GHV SURIHVVLRQHOO KHOIHQGHQ 0HQVFKHQ/ %H]LHKXQJHQ ]XP

0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ DXI Å$FKWXQJ/ 5HVSHNW XQG

$N]HSWDQ]´ DXI]XEDXHQ +1LHKRII 4<<; E/ 61 4:4,1 Å(LQH ]XJHZDQGWH

$WWLW�GH/ GLH EHKLQGHUWH 0HQVFKHQ QLHGOLFK/ RULJLQHOO/ ¶]XP .QXGGHOQ·

ILQGHW/ ZLUG QLFKW ]X HLQHU ZLUNOLFKHQ ,FK0'X0%H]LHKXQJ I�KUHQ´ +61 4:4,1

$XI GHQ 'LDORJ DXVJHULFKWHWH %HJOHLWXQJ +ÅGLDORJLVFKH %HJOHLWXQJ´,

EHGHXWHW/ Å111RIIHQ ]X VHLQ/ 3RVLWLRQHQ XQG (LQVWHOOXQJHQ ]X YHUGHXWOLFKHQ/

VLFK JHJHQHLQDQGHU DE]XJUHQ]HQ RGHU HLQHQ .RQVHQV ]X VXFKHQ´

++lKQHU 4<<;/ 61 465,1 $OOHV 7XQ LVW GDYRQ JHOHLWHW/ ÅDXIPHUNVDP ]X VHLQ

XQG HUIDKUHQ ]X ZROOHQ/ ZDV GHU 0HQVFK PLW %HKLQGHUXQJ ZLOO/ ZDV HU

I�KOW/ GHQNW/ ZLH HU GLH :HOW VLHKW´ +61 466,1 %HJOHLWXQJ EHGHXWHW DOOHUGLQJV

QLFKW/ VLFK GHP :DKUJHQRPPHQHQ ZLH HLQHP %HIHKO ]X XQWHUZHUIHQ/ VLH

LVW ÅKHUUVFKDIWVIUHL´ ++lKQHU 4<<; E/ 61 465I,1

'LH GLDORJLVFKH %HJOHLWXQJ HUIRUGHUW =HLW1 6LH LVW P|JOLFKHUZHLVH ]XQlFKVW

]LHOORV XQG ÅHUI�OOW RIW GHQ =ZHFN LQ VLFK VHOEVW´ ++lKQHU 4<<; E/ 61 46<,1

%HJOHLWXQJ HQW]LHKW VLFK ÅGHQ VRQVW �EOLFKHQ /HLVWXQJVPHUNPDOHQ +DXFK

GHQHQ GHU 3lGDJRJLN XQG 7KHUDSLH,´ ZLH GDV (UUHLFKHQ HLQHV ¶(UIROJHV·

LQ P|JOLFKVW NXU]HU =HLW +61 46<,1

'HU $QVSUXFK DXI HLQH VROFKH SHUV|QOLFKH/ SDUWQHUVFKDIWOLFKH %H]LHKXQJ

VFKHLQW PLW GHP 0RGHOO YRQ .XQGH XQG 'LHQVWOHLVWHU XQYHUHLQEDU ]X VHLQ1

'LHVHV 6SDQQXQJVYHUKlOWQLV NDQQ QLFKW DXIJHO|VW ZHUGHQ/ GHU

SURIHVVLRQHOO KHOIHQGH 0HQVFK VROO VLFK DEHU GHVVHQ EHZX�W VHLQ1 +YJO1

6DFN 4<<;/ 61 44;,

61715 %HJOHLWXQJ XQG .RPPXQLNDWLRQ

'LDORJ HUIRUGHUW/ QHEHQ GHU %HUHLWVFKDIW GHU 'LDORJSDUWQHU ]XP 'LDORJ/

.RPPXQLNDWLRQ1 'LH 9HUVWlQGLJXQJ ]ZLVFKHQ 0HQVFKHQ PLW JHLVWLJHU
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%HKLQGHUXQJ XQG 0HQVFKHQ RKQH %HKLQGHUXQJ YHUOlXIW QXU VHOWHQ RKQH

6FKZLHULJNHLWHQ +6DFN 4<<;/ 61 439,1 'HU QLFKWEHKLQGHUWH 0HQVFK QHLJW

GD]X/ GDV ZDV HU DP 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ QLFKW YHU0

VWHKHQ NDQQ/ DOV ÅVHLQH 8QYHUVWHKEDUNHLW´ ZDKU]XQHKPHQ +)HXVHU 4<<9/

61 4<,1 'LH HLJHQH Å1119HUVWHKHQVJUHQ]H ZLUG SHU 3URMHNWLRQ DXI GHQ

DQGHUHQ ]X GHVVHQ %HJUHQ]WKHLW´ +61 4<,1 (LQH VROFKH 6LFKWZHLVH LVW

DE]XOHKQHQ/ 6W|UXQJHQ LQ GHU .RPPXQLNDWLRQ EHWUHIIHQ DOOH %HWHLOLJWHQ1

+YJO1 6DFN 4<<;/ 61 439I,

:HQQ HV DOVR GDUXP JHKW/ GLH 0|JOLFKNHLWHQ GHU .RPPXQLNDWLRQ

]ZLVFKHQ 7HLOQHKPHU,QQHQ XQG %HJOHLWHU,QQHQ ZHLWHU]XHQWZLFNHOQ/ VR LVW

GDV 0LWWHO GD]X QLFKW HLQH ÅHLQVHLWLJH .RPPXQLNDWLRQVI|UGHUXQJ´ YRQ

0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ +6DFN 4<<;/ 61 44:,1 (V LVW HLQH

JHPHLQVDPH $XIJDEH YRQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ XQG

LKUHQ %HJOHLWHU,QQHQ/ ÅGLH )UHTXHQ]HQ YRQ 6HQGHU XQG (PSIlQJHU

DXIHLQDQGHU DE]XVWLPPHQ´ +YRQ /�SNH ]LW1 Q1 6DFN 4<<;/ 61 44:,1 'LH

.RPPXQLNDWLRQ LVW QLFKW ]ZDQJVOlXILJ DQ 6SUDFKH JHEXQGHQ/ VLH HUIROJW

�EHU ÅDOOH $XVGUXFNVP|JOLFKNHLWHQ ZLH 0LPLN RGHU *HVWLN/ VLH NDQQ

VFKULIWOLFK HUIROJHQ/ �EHU HLQ JHPDOWHV %LOG/ �EHU KHUN|PPOLFKH %UlXFKH/

ZLH ]XP %HLVSLHO GDV 6FKHQNHQ´ ++lKQHU 4<<; E/ 61 465,1 :DV GHU 0HQVFK

PLW JHLVWLJHU %HKLQGHUXQJ DQ 5HL]HQ VHQGHW/ PX� YRQ VHLQHQ

%HJOHLWHU,QQHQ PLW JU|�WHU 6HQVLELOLWlW ZDKUJHQRPPHQ ZHUGHQ1

Å'DV :RUW RGHU GHU /DXW ZHUGHQ JHK|UW/ VHLQH 1XDQFHQ UHJLVWULHUW XQG LQWHUSUHWLHUW> GLH

*HVWH ZLUG JHVHKHQ XQG EHZHUWHW/ GLH %HU�KUXQJ JHVS�UW XQG DXFK VLH ILQGHW HLQH

JHI�KOVPl�LJH (QWVSUHFKXQJ´ ++lKQHU 4<<; E/ 61 465,1
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7 =LHOH GHU (UOHEQLVVWlWWH
,P 0LWWHOSXQNW GHV YRUOLHJHQGHQ YLHUWHQ $EVFKQLWWV VWHKHQ GLH GHILQLHUWHQ

=LHOH GHU (UOHEQLVVWlWWH ¶1RUPDOLVLHUXQJ GHU /HEHQVEHGLQJXQJHQ· +714,/

¶6HOEVWEHVWLPPXQJ· +715, XQG ¶$NWLYHV (UOHEHQ· +716,1 'LH KHLOSlGD0

JRJLVFKHQ /HLWELOGHU ¶1RUPDOLVLHUXQJ· XQG ¶6HOEVWEHVWLPPXQJ· VLQG GHU

$XVJDQJVSXQNW I�U GLH )RUPXOLHUXQJ GHU =LHOVHW]XQJ GHU (UOHEQLVVWlWWH1

'DV 1RUPDOLVLHUXQJVSULQ]LS/ GDV (PSRZHUPHQW0.RQ]HSW VRZLH

*UXQG]�JH GHV .RQ]HSWV GHU (UOHEQLVSlGDJRJLN JHEHQ HUVWH +LQZHLVH

DXI 0|JOLFKNHLWHQ/ ZLH GLHVH =LHOH ]X HUUHLFKHQ VLQG1 $EVFKQLWW 717

EHVFKlIWLJW VLFK PLW GHQ SULPlUHQ =LHOHQ XQWHUJHRUGQHWHQ/ LQGLYLGXHOOHQ

=LHOHQ1

714 1RUPDOLVLHUXQJ GHU /HEHQVEHGLQJXQJHQ
1DFK GHU HUVWHQ JUXQGOHJHQGHQ $QQDKPH GHV 0HQVFKHQELOGV GHU

(UOHEQLVVWlWWH/ ZHOFKH EHVDJW/ GD� HLQ 0HQVFKHQELOG I�U DOOH 0HQVFKHQ

*�OWLJNHLW KDW/ EH]LHKHQ VLFK GLH DOOJHPHLQHQ *UXQGUHFKWH JOHLFKHU0

PD�HQ DXI 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ/ ZLH DXI 0HQVFKHQ

RKQH %HKLQGHUXQJ1 +YJO1 $EVFKQLWW 614, 0HQVFKHQ PLW JHLVWLJHU %HKLQGHU0

XQJ ELOGHQ DOOHUGLQJV LQ GHU *HVHOOVFKDIW HLQH 0LQGHUKHLW/ GLH OHLFKW +YRQ

GHQ *UXQGUHFKWHQ, DXVJHJUHQ]W ZHUGHQ NDQQ/ ZLH GLH *HVFKLFKWH

EHZHLVW +%DQN00LNNHOVHQ 4<:;/ 61 4,1 +YJO1 $EVFKQLWW 414> $QKDQJ,

,Q GHQ *HQX� YRQ *UXQGUHFKWHQ/ ZLH EHLVSLHOVZHLVH GDV Å5HFKW DXI

VR]LDOH 6LFKHUKHLW´/ GHQ Å$QVSUXFK DXI HLQH /HEHQVKDOWXQJ/ GLH111*HVXQG0

KHLW XQG :RKOEHILQGHQ111JHZlKUOHLVWHW´/ GDV Å5HFKW/ DP NXOWXUHOOHQ

/HEHQ GHU *HVHOOVFKDIW IUHL WHLO]XQHKPHQ´/ GDV Å5HFKW DXI %LOGXQJ´ RGHU

GDV Å5HFKW DXI $UEHLW´ ]X NRPPHQ/ VROOWH LQ GHPRNUDWLVFKHQ 6WDDWHQ DOV

¶1RUPDOLWlW· ]X EH]HLFKQHQ VHLQ +8QLWHG 1DWLRQV 4<;</ 61 4I,1 'LH

%HP�KXQJHQ/ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ HLQ /HEHQ LQ GLHVHU

¶1RUPDOLWlW· ]X HUP|JOLFKHQ/ ZHUGHQ YRQ %DQN00LNNHOVHQ DOV

¶1RUPDOLVLHUXQJVSULQ]LS· EH]HLFKQHW1 +YJO1 %DQN00LNNHOVHQ 61 4II,



3KLOLS .|QLJ= 'LH (UOHEQLVVWlWWH 7:

71414 'DV 1RUPDOLVLHUXQJVSULQ]LS

'DV 1RUPDOLVLHUXQJVSULQ]LS ZXUGH (QGH GHU 83HU -DKUH DOV HLQH

ÅJHVHOOVFKDIWVSROLWLVFKH 0D[LPH´ YRQ %DQN00LNNHOVHQ IRUPXOLHUW Å111 XQG LQ

GHU GlQLVFKHQ *HVHW]JHEXQJ ]XU 5HIRUP GHU )�UVRUJH I�U JHLVWLJ

EHKLQGHUWH 0HQVFKHQ DOV HLQ 5HFKWVJUXQGVDW] YHUDQNHUW´ +)HUEHU 4<;9/

61 :<,1 %DQN00LNNHOVHQ IRUPXOLHUWH GDV 1RUPDOLVLHUXQJVSULQ]LS QLFKW DOV

QHXHV 'RJPD LQ GHU %HKLQGHUWHQI�UVRUJH/ HU EH]HLFKQHW HV VRJDU DOV

Å$QWL0'RJPD´/ GHQQ PLW GHU 9HUZLUNOLFKXQJ GHV 1RUPDOLVLHUXQJVSULQ]LSV

Å111EUDXFKW PDQ NHLQH VSH]LHOOHQ 7KHRULHQ PHKU/ PDQ ELHWHW GHP

%HKLQGHUWHQ OHGLJOLFK (EHQE�UWLJNHLW LQ DOOHQ /DJHQ GHV /HEHQV DQ +%DQN0

0LNNHOVHQ 4<:;/ 61 8,1

Å'DV 1RUPDOLVLHUXQJVSULQ]LS EHGHXWHW DOVR DQ XQG I�U VLFK QLFKWV DQGHUHV/ DOV GHQ

%HKLQGHUWHQ 0 LQ GLHVHP )DOO GHQ JHLVWLJ %HKLQGHUWHQ 0 GLH JOHLFKHQ 5HFKWH ZLH GHU

�EULJHQ %HY|ONHUXQJ/ DEHU DXFK GLH JOHLFKHQ 3IOLFKWHQ ]X JHEHQ´ +61 7I,1

(LQH ZHLW YHUEUHLWHWH IDOVFKH ,QWHUSUHWDWLRQ GHV 1RUPDOLVLHUXQJVSULQ]LSV

EHVDJW/ GD� ÅYRQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ ¶QRUPDOHV·

9HUKDOWHQ HUZDUWHW/ MD JHUDGH]X HU]ZXQJHQ ZLUG´ +1LUMH 4<<4/ 61 5;,1

1RUPDOLVLHUXQJ EHGHXWHW/ GD� QLFKW 0HQVFKHQ/ VRQGHUQ /HEHQV0

EHGLQJXQJHQ QRUPDOLVLHUW ZHUGHQ VROOHQ1 'DV =LHO LVW ÅQLFKW ¶1RUPDOLWlW·

VRQGHUQ ¶1RUPDOLVLHUXQJ·´ +%DQN00LNNHOVHQ 4<:;/ 61 8,1 1RUPDOLVLHUXQJ

EHGHXWHW DXFK QLFKW/ GHP 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ VSH]LHOOH

+LOIHVWHOOXQJHQ DE]XVSUHFKHQ1 *DQ] LP *HJHQWHLO IRUGHUW GDV

1RUPDOLVLHUXQJVSULQ]LS VSH]LHOOH 'LHQVWOHLVWXQJHQ/ ÅGLH QRWZHQGLJ VLQG/

XP /HEHQVEHGLQJXQJHQ XQG DOOWlJOLFKH $EOlXIH KHU]XVWHOOHQ/ GLH +PLW/

31.1, GHQHQ DQGHUHU 0LWJOLHGHU GHU *HPHLQVFKDIW YHUJOHLFKEDU VLQG´

+1LUMH 4<<4/ 61 5<,1

:HOFKH %HGHXWXQJ GDV 1RUPDOLVLHUXQJVSULQ]LS NRQNUHW I�U GLH HLQ]HOQHQ

/HEHQVEHUHLFKH YRQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ KDW/ ID�WH 1LUMH

LQ DFKW 3RVWXODWH=
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Å41 (LQ QRUPDOHU 7DJHVDEODXI

1RUPDOLVLHUXQJ EHGHXWHW/ *HOHJHQKHLW ]X HLQHP QRUPDOHQ 7DJHVDEODXI

]X KDEHQ1 'DV KHL�W/ PRUJHQV DXI]XVWHKHQ/ VLFK DQ]X]LHKHQ XQG DQ

VLQQYROOHQ %HWlWLJXQJHQ WHLO]XQHKPHQ/ DXFK ZHQQ PDQ VFKZHU JHLVWLJ

XQG N|USHUOLFK EHKLQGHUW LVW111

51 (LQ QRUPDOHU :RFKHQDEODXI

1RUPDOLVLHUXQJ EHGHXWHW DXFK/ *HOHJHQKHLW ]X KDEHQ/ HLQHQ QRUPDOHQ

:RFKHQDEODXI ]X HUOHEHQ1 ,P JUR�HQ XQG JDQ]HQ OHEHQ 0HQVFKHQ DQ

HLQHP 2UW/ DUEHLWHQ RGHU EHVXFKHQ GLH 6FKXOH DQ HLQHP DQGHUHQ 2UW

XQG ZlKOHQ I�U LKUH )UHL]HLWJHVWDOWXQJ DXV HLQHU JDQ]HQ 3DOHWWH YRQ

$QJHERWHQ111

61 (LQ QRUPDOHU -DKUHVDEODXI

1RUPDOLVLHUXQJ EHGHXWHW/ GHQ QRUPDOHQ -DKUHVDEODXI GXUFK (LQKDOWXQJ

YRQ )HLHUWDJHQ/ )HULHQ XQG )DPLOLHQWDJHQ YRQ SHUV|QOLFKHU %HGHXWXQJ

HUOHEHQ ]X N|QQHQ1 'LH PHLVWHQ 0HQVFKHQ KDOWHQ HV I�U VHOEVWYHUVWlQG0

OLFK/ LKUH /HEHQVZHLVH ZHQLJVWHQV HLQPDO MlKUOLFK GXUFK HLQHQ 8UODXE ]X

YHUlQGHUQ XQG VLFK N|USHUOLFK XQG JHLVWLJ ]X HUKROHQ111

71 'LH QRUPDOHQ (UIDKUXQJHQ HLQHV /HEHQV]\NOXVVHV

1RUPDOLVLHUXQJ LVW DXFK GLH *HOHJHQKHLW/ GLH QRUPDOHQ (QWZLFNOXQJV0

HUIDKUXQJHQ HLQHV /HEHQV]\NOXVVHV PDFKHQ ]X N|QQHQ1111RUPDOHUZHLVH

OHEHQ .LQGHU PLW LKUHQ (OWHUQ/ XQG QRUPDOHUZHLVH ]LHKHQ (UZDFKVHQH DXV

GHP (OWHUQKDXV DXV XQG EHJLQQHQ VREDOG ZLH P|JOLFK HLQ HLJHQ0

VWlQGLJHV /HEHQ111

81 1RUPDOHU 5HVSHNW

'DV 1RUPDOLVLHUXQJVSULQ]LS EHGHXWHW DXFK/ GD� GLH (QWVFKHLGXQJHQ/

:�QVFKH XQG %LWWHQ JHLVWLJ EHKLQGHUWHU 0HQVFKHQ UHVSHNWLHUW XQG VWHWV

EHU�FNVLFKWLJW ZHUGHQ P�VVHQ111(V LPSOL]LHUW GLH $FKWXQJ SHUV|QOLFKHQ

%HVLW]HV111

91 ,Q HLQHU ]ZHLJHVFKOHFKWOLFKHQ :HOW OHEHQ

1RUPDOLVLHUXQJ EHGHXWHW DXFK/ LQ HLQHU ]ZHLJHVFKOHFKWOLFKHQ :HOW ]X

OHEHQ1 'DV =XVDPPHQOHEHQ YRQ JHLVWLJ EHKLQGHUWHQ %XEHQ XQG
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0lGFKHQ/ 0lQQHUQ XQG )UDXHQ/ HQWVSUHFKHQG GHQ JHVHOOVFKDIWOLFK

�EOLFKHQ 8PVWlQGHQ/ I�KUW ]X HLQHU EHVVHUHQ $WPRVSKlUH XQG ]X

EHVVHUHP 9HUKDOWHQ/ ZHLO VLFK GDGXUFK GLH %HUHLWVFKDIW ]XP VR]LDOHQ

/HUQHQ HUK|KW111

:1 1RUPDOHU /HEHQVVWDQGDUG

1RUPDOLVLHUXQJ EHGHXWHW/ HLQHQ QRUPDOHQ PDWHULHOOHQ /HEHQVVWDQGDUG

DOV 9RUDXVVHW]XQJ DQ]XZHQGHQ/ XP 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ

HLQ P|JOLFKVW QRUPDOHV /HEHQ ]X JHZlKUHQ1 *HLVWLJ EHKLQGHUWH 0HQ0

VFKHQ KDEHQ JOHLFKHQ $QVSUXFK DXI ILQDQ]LHOOH 8QWHUVW�W]XQJ/ ZLH VLH

DXFK DQGHUHQ GXUFK GLH 6R]LDOJHVHW]JHEXQJ JHZlKUW ZLUG/ HEHQVR ZLH

DXI DQGHUHQ NRPSHQVDWRULVFKH ZLUWVFKDIWOLFKH $EVLFKHUXQJHQ

HQWVSUHFKHQG LKUHP %HGDUI111

;1 1RUPDOH 8PZHOWEHGLQJXQJHQ

'DV 1RUPDOLVLHUXQJVSULQ]LS EHLQKDOWHW/ GD� GHU 6WDQGDUG I�U (LQULFKW0

XQJHQ/ ZLH 6FKXOHQ/ $UEHLWVVWlWWHQ/ :RKQVWlWWHQ XQG :RKQKHLPHQ VLFK

DP 0D�VWDE GHVVHQ PHVVHQ VROO/ ZDV GHP JHZ|KQOLFKHQ %�UJHU LQ VHLQHU

*HVHOOVFKDIW JHERWHQ ZLUG1 'DV EHGHXWHW/ GD� GLH *U|�H YRQ (LQULFKW0

XQJHQ VLFK DQ GHP 'XUFKVFKQLWW ]X RULHQWLHUHQ KDW/ GHU LQ GHU *HPHLQGH

�EOLFK LVW´ +1LUMH 4<<4/ 61 ;II,1

'DV 1RUPDOLVLHUXQJVSULQ]LS IDQG $QNODQJ LQ GHQ 86$ VRZLH LP GHXWVFK0

VSUDFKLJHQ 5DXP DOV /HJLWLPDWLRQ I�U GLH Å$ENHKU YRQ GHQ WUDGLHUWHQ

LVROLHUHQGHQ 0DVVHQXQWHUEULQJXQJVIRUPHQ LQ VHSDULHUWHQ ¶,QVWLWXWLRQHQ·

+$QVWDOWHQ,´ +6SHFN 4<<3/ 61 495I,1 'DV 1RUPDOLVLHUXQJVSULQ]LS EOLHE

DOOHUGLQJV QLFKW HLQH UHLQH JHVHOOVFKDIWVSROLWLVFKH )RUGHUXQJ/ VHLQH

ÅSlGDJRJLVFKH 5HOHYDQ]´ PDFKWH HV ]XP /HLWELOG I�U GLH JHJHQZlUWLJH

%HKLQGHUWHQKLOIH +61 497,1 Å'DV 1RUPDOLVLHUXQJVSULQ]LS KDW VLFK DOV

%HJU�QGXQJV0 XQG /HJLWLPDWLRQVUDKPHQ I�U SlGDJRJLVFKHV +DQGHOQ

EHZlKUW´ +61 497,1
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71415 1RUPDOLVLHUXQJ XQG ,QWHJUDWLRQ

0LW GHP 1RUPDOLVLHUXQJVSULQ]LS LQ HQJHP =XVDPPHQKDQJ VWHKW GHU

%HJULII GHU ¶,QWHJUDWLRQ·/ RGHU DQGHUV IRUPXOLHUW= ,QWHJUDWLRQ LVW GDV =LHO GHU

1RUPDOLVLHUXQJ1 +YJO1 7KLPP 4<;9/ 61 433II, 'HU YLHOVHLWLJ YHUZHQGHWH

$XVGUXFN ZLUG YRQ 1LUMH LQ VHFKV YHUVFKLHGHQH (EHQHQ GHU ,QWHJUDWLRQ

XQWHUWHLOW1

5lXPOLFKH ,QWHJUDWLRQ EHGHXWHW/ GD� Å:RKQVWlWWHQ LQ :RKQJHJHQGHQ

DQJHVLHGHOW VLQG/111$UEHLW XQG %HVFKlIWLJXQJ LQ QRUPDOHQ *HVFKlIWV0 XQG

,QGXVWULHYLHUWHOQ DQJHERWHQ ZLUG´ +1LUMH 4<<4/ 61 58,1

)XQNWLRQDOH ,QWHJUDWLRQ HUP|JOLFKW GHP 0HQVFKHQ PLW %HKLQGHUXQJ/

ÅVHLQH QRUPDOHQ /HEHQVEHG�UIQLVVH LQ GHQ GDI�U YRUJHVHKHQHQ 7HLOHQ

XQVHUHU 8PZHOW´ ]X HUI�OOHQ +]1%1 gIIHQWOLFKH 9HUNHKUVPLWWHO/ 5HVWDXUDQWV/

6FKZLPPElGHU, +61 59,1

6R]LDOH ,QWHJUDWLRQ PHLQW Å]ZLVFKHQPHQVFKOLFKH RGHU DXFK DQRQ\PH

VR]LDOH %H]LHKXQJHQ LP 5DKPHQ HLQHU 1DFKEDUVFKDIW/ LQ HLQHU 6FKXOH/ LQ

$UEHLWVVLWXDWLRQHQ XQG GHU *HPHLQGH DOV *DQ]HV´ +61 59,1

3HUVRQDOH ,QWHJUDWLRQ EH]LHKW VLFK DXI GDV %HG�UIQLV GHV 0HQVFKHQ

ÅQDFK SHUV|QOLFKHQ %H]LHKXQJHQ PLW ZLFKWLJHQ XQG QDKHVWHKHQGHQ

0LWPHQVFKHQ´ +61 59,1

*HVHOOVFKDIWOLFKH ,QWHJUDWLRQ EHVFKUHLEW GLH (QWZLFNOXQJ GHV 0HQVFKHQ

PLW %HKLQGHUXQJ ]XP Å0LWE�UJHU LP +LQEOLFN DXI JHVHW]OLFKH $QVSU�FKH

VRZLH DXI *HOHJHQKHLWHQ ]X SHUV|QOLFKHP :DFKVWXP/ 5HLIH XQG

HUI�OOWHP /HEHQ GXUFK HQWVSUHFKHQGH 5HVSHNWLHUXQJ SHUV|QOLFKHU

:�QVFKH´ +61 5:,1

2UJDQLVDWRULVFKH ,QWHJUDWLRQ EHGHXWHW RUJDQLVDWRULVFKH )RUPHQ XQG

6WUXNWXUHQ DXI]XEDXHQ/ ZHOFKH GLH JHQDQQWHQ %HUHLFKH GHU ,QWHJUDWLRQ

ÅI|UGHUQ XQG XQWHUVW�W]HQ´ +61 5:,1

Å,QWHJUDWLRQ EHGHXWHW/ GD� GLH %H]LHKXQJ ]ZLVFKHQ 0HQVFKHQ DXI GHU

JHJHQVHLWLJHQ $QHUNHQQXQJ GHU ,QWHJULWlW GHV DQGHUHQ XQG DXI

JHPHLQVDPHQ *UXQGZHUWHQ XQG 5HFKWHQ EHUXKW´ +1LUMH 4<<4/ 61 58,1
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'LHVH 'HILQLWLRQ YHUGHXWOLFKW GLH JHVHOOVFKDIWVSROLWLVFKH %HGHXWXQJ GHU

,QWHJUDWLRQ1 1XU GXUFK ,QWHJUDWLRQ ZHUGHQ GHP 0HQVFKHQ PLW JHLVWLJHU

%HKLQGHUXQJ GLH DOOJHPHLQHQ *UXQGUHFKWH ]XJHVSURFKHQ1 )HKOHQGH

,QWHJUDWLRQ NDQQ Å111$EOHKQXQJ/ 0LVVDFKWXQJ XQG $XVJUHQ]XQJ ]XU )ROJH

KDEHQ´ +1LUMH 4<<7/ 61 5<,1

71416 1RUPDOLVLHUXQJ DOV =LHOVHW]XQJ GHU (UOHEQLVVWlWWH

'LH )RUGHUXQJHQ GHV 1RUPDOLVLHUXQJVSULQ]LSV GLHQHQ GHU (UOHEQLVVWlWWH DOV

5LFKWOLQLH I�U GLH %HJOHLWXQJ GHU 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ1 'LH

(UOHEQLVVWlWWH YHUVXFKW DX�HUGHP/ HLQHQ JHVHOOVFKDIWVSROLWLVFKHQ $XIWUDJ

ZDKU]XQHKPHQ/ LQGHP VLH YHUVXFKW/ ,QWHJUDWLRQ DNWLY ]X XQWHUVW�W]HQ1

(LQ =LHO GHU (UOHEQLVVWlWWH LVW HV/ LKUHQ 7HLOQHKPHU,QQHQ ]X HUP|JOLFKHQ/

HLQHQ QRUPDOHQ 7DJHV0 XQG :RFKHQUK\WKPXV ]X HUOHEHQ1 'LHV EHGHXWHW

LQ HUVWHU /LQLH/ GD� GLH 7HLOQHKPHU,QQHQ DQ :HUNWDJHQ YRQ 0RQWDJ ELV

)UHLWDJ PRUJHQV LKUHQ :RKQRUW YHUODVVHQ/ GHQ 7DJ LQ GHU (UOHEQLVVWlWWH

YHUEULQJHQ XQG DQVFKOLH�HQG DQ LKUHQ :RKQRUW ]XU�FNNHKUHQ1 'LHV

HQWVSULFKW GHP =ZHL00LOLHX03ULQ]LS1 +YJO1 %DQN00LNNHOVHQ 4<:;/ 61 9I>1LUMH

4<<4/ 61 43II> 4<<7/ 61 4;I> $EVFKQLWW 41614, :lKUHQG GHV $XIHQWKDOWV LQ GHU

(UOHEQLVVWlWWH HUOHEHQ GLH 7HLOQHKPHU,QQHQ HLQHQ 7DJHVDEODXI/ GHU GXUFK

¶$UEHLWV0 XQG 3DXVHQ]HLWHQ· HLQH 6WUXNWXU HUKlOW1 'DEHL G�UIHQ GLH

LQGLYLGXHOOHQ %HG�UIQLVVH GHU 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ QLFKW

GHU 1RUPDOLVLHUXQJ ]XP 2SIHU IDOOHQ1 'LH 0|JOLFKNHLW/ GHQ 7DJHVDEODXI

]X GXUFKEUHFKHQ +HWZD GXUFK HLQH LQGLYLGXHOOH 3DXVH RGHU HLQHQ

7RLOHWWHQJDQJ, PX� I�U GLH 7HLOQHKPHU,QQHQ EHVWHKHQ EOHLEHQ1 +YJO1 1LUMH

4<<4/ 61 <> 4<<7/ 614;,

(LQ QRUPDOHU -DKUHVUK\WKPXV EHGHXWHW XQWHU DQGHUHP/ 8UODXEVDQVSUXFK

]X KDEHQ1 'LH 7HLOQHKPHU,QQHQ GHU (UOHEQLVVWlWWH KDEHQ $QVSUXFK DXI

8UODXE LQ HLQHP $XVPD�/ GDV PLQGHVWHQV GHP HLQHV DUEHLWHQGHQ

(UZDFKVHQHQ HQWVSULFKW1 -DKUHVUK\WKPXV ]X HUIDKUHQ/ EHGHXWHW DXFK/

-DKUHV]HLWHQ EHZX�W ]X HUOHEHQ1 $XVIO�JH LQ GLH 1DWXU/ UHOLJL|VH XQG

NXOWXUHOOH )HVWH/ WUDGLWLRQHOOH 6SHLVHQ XQG *HWUlQNH/ YHUVFKLHGHQH
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¶$UEHLWVPDWHULDOLHQ· HWF1 N|QQHQ GLHVHQ 3UR]H� XQWHUVW�W]HQ1 'DV )HLHUQ

GHU *HEXUWVWDJH YRQ 7HLOQHKPHU,QQHQ XQG %HJOHLWHU,QQHQ ]lKOW HEHQIDOOV

]XP (UOHEHQ HLQHV -DKUHVDEODXIV1 +YJO1 1LUMH 4<<4/ 61 45I> 4<<7/ 61 4<I,

'HU )RUGHUXQJ QDFK QRUPDOHU (UIDKUXQJ HLQHV /HEHQV]\NOXVVHV EHGHXWHW

I�U GLH 7HLOQHKPHU,QQHQ GHU (UOHEQLVVWlWWH/ VLFK DOV ¶HUZDFKVHQ· ZDKU0

QHKPHQ ]X N|QQHQ1 'LH (UOHEQLVVWlWWH YHUVXFKW/ PLW +LOIH LKUHU

(UZDFKVHQHQELOGXQJVDQJHERWH GLHVHV (UOHEHQ ]X HUP|JOLFKHQ1

%HJOHLWHU,QQHQ GHU (UOHEQLVVWlWWH YHU]LFKWHQ DXI HLQH Å,QIDQWLOLVLHUXQJ´ GHV

HUZDFKVHQHQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ/ XQWHUVWHOOHQ LKP QLFKW

HLQH ÅOHEHQVODQJH (U]LHKXQJVEHG�UIWLJNHLW´ +6DFN 4<<;/ 61 44;,1 (LQH

JUXQGOHJHQGH 9HUlQGHUXQJ GHU /HEHQVEHGLQJXQJHQ LQ GHU (QWZLFNOXQJ

YRP -XJHQGOLFKHQ ]XP (UZDFKVHQHQ/ LVW I�U 1LUMH HLQ ]XQHKPHQGHV 0D�

DQ Å5HFKW DXI 6HOEVWEHVWLPPXQJ´ +4<<7/ 61 54,1 +YJO1 $EVFKQLWW 715, )�U GDV

(UIDKUHQ YRQ ¶HUZDFKVHQ0VHLQ· LVW YRQ JUR�HU %HGHXWXQJ/ ZLH %HJOHLWHU0

,QQHQ GHP 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ EHJHJQHQ/ ZLH VLH LKQ

DN]HSWLHUHQ XQG UHVSHNWLHUHQ1 +YJO1 1LUMH 4<<4/ 61 53II> 4<<7/ 61 49I,

%HJOHLWHU,QQHQ GHU (UOHEQLVVWlWWH EHJHJQHQ GHQ 7HLOQHKPHU,QQHQ PLW

QRUPDOHP 5HVSHNW1 +YJO1 $EVFKQLWW 6, (LQHQ 0HQVFKHQ ]X UHVSHNWLHUHQ

EHGHXWHW ZHLWHUV/ VHLQ 5HFKW DXI 6HOEVWEHVWLPPXQJ +YJO1 $EVFKQLWW 715,

VRZLH VHLQHQ SHUV|QOLFKHQ %HVLW] ]X UHVSHNWLHUHQ1 =XU 6LFKHUXQJ GHV

SHUV|QOLFKHQ %HVLW]HV VWHKW LQ GHU (UOHEQLVVWlWWH MHGHU 7HLOQHKPHU,Q HLQ

HLJHQHU 6FKUDQN I�U SHUV|QOLFKH *HJHQVWlQGH XQG .OHLGXQJ ]XU

9HUI�JXQJ1 +YJO1 1LUMH 4<<4/ 61 55II> 4<<7/ 61 4;I,

'LH (UOHEQLVVWlWWH EHNHQQW VLFK ]XU )RUGHUXQJ QDFK /HEHQ LQ HLQHU

]ZHLJHVFKOHFKWOLFKHQ :HOW1 'DV ]DKOHQPl�LJH 9HUKlOWQLV ]ZLVFKHQ

ZHLEOLFKHQ XQG PlQQOLFKHQ 7HLOQHKPHU,QQHQ XQG %HJOHLWHU,QQHQ VROO HLQ

P|JOLFKVW DXVJHJOLFKHQHV VHLQ1 'LH 7HLOQHKPHU,QQHQ KDEHQ HLQ 5HFKW

GDUDXI/ SIOHJHULVFKH +LOIH YRQ HLQHU JOHLFKJHVFKOHFKWOLFKHQ %HJOHLWHU,Q

JHOHLVWHW ]X EHNRPPHQ1 %HJOHLWHU,QQHQ KDEHQ GDUDXI ]X DFKWHQ/ GD� GLH

,QWLPVSKlUH GHU 7HLOQHKPHU,QQHQ QLFKW YHUOHW]W ZLUG1 +YJO1 1LUMH 4<<4/ 61 57I>

4<<7/ 61 4<,
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'LH HUZlKQWH 1RUPDOLVLHUXQJ GHU /HEHQVEHGLQJXQJHQ ]LHOW XQWHU

DQGHUHP GDUDXI DE/ HLQH VR]LDOH XQG JHVHOOVFKDIWOLFKH ,QWHJUDWLRQ YRQ

7HLOQHKPHU,QQHQ GHU (UOHEQLVVWlWWH ]X HUUHLFKHQ1 'DU�EHU KLQDXV HUIRUGHUW

,QWHJUDWLRQ VR]LDOH %HJHJQXQJ PLW QLFKWEHKLQGHUWHQ 0LWE�UJHUQ/ GLH

JHJHEHQHQIDOOV DXFK EHZX�W SURYR]LHUW ZHUGHQ N|QQHQ1 (V JHK|UW ]XU

$XIJDEH GHU %HJOHLWHU,QQHQ/ GLHVH %HJHJQXQJHQ ]X XQWHUVW�W]HQ/

P|JOLFKHUZHLVH DOV 9HUPLWWOHU ]ZLVFKHQ GHP 0HQVFKHQ PLW JHLVWLJHU

%HKLQGHUXQJ XQG GHP QLFKWEHKLQGHUWHQ 0HQVFKHQ LQ (UVFKHLQXQJ ]X

WUHWHQ1 +YJO1 1LUMH 4<<4/ 61 58II,

715 6HOEVWEHVWLPPXQJ
¶6HOEVWEHVWLPPXQJ· DOV )RUGHUXQJ YRQ 0HQVFKHQ PLW %HKLQGHUXQJ I�U

0HQVFKHQ PLW %HKLQGHUXQJ KDW LKUHQ 8UVSUXQJ LQ GHU (QGH GHU 93HU -DKUH

LQ GHQ 86$ HQWVWDQGHQHQ Å,QGHSHQGHQW0/LYLQJ0%HZHJXQJ´

+6HOEVWEHVWLPPW0/HEHQ0%HZHJXQJ, ++lKQHU 4<<; D/ 61 67,1 'HU

%HZHJXQJ/ GLH VLFK DOV Å%HVWDQGWHLO GHU JHVDPWHQ %�UJHUEHZHJXQJ LQ

GHQ 86$´ VDK/ JHK|UWHQ ]XQlFKVW YRUZLHJHQG 0HQVFKHQ PLW N|USHUOLFKHU

%HKLQGHUXQJ DQ +61 67,1 ,Q ]XQHKPHQGHP 0D�H QHKPHQ VHLWKHU

3KLORVRSKLH XQG 3UD[LV GHU ,QGHSHQGHQW0/LYLQJ0%HZHJXQJ (LQIOX� DXI GLH

$UEHLW PLW 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ1 Å8P VLFK �EHU GHQ

$XVWDXVFK YRQ (UIDKUXQJHQ XQG :�QVFKHQ JHJHQVHLWLJ ]X VWlUNHQ/

HLJHQH 6WDQGSXQNWH ]X HQWZLFNHOQ XQG )RUGHUXQJHQ |IIHQWOLFK ]X

lX�HUQ´/ JU�QGHQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ VRJHQDQQWH

Å·3HRSOH )LUVW·0*UXSSHQ +¶=XQlFKVW HLQPDO VLQG ZLU 0HQVFKHQ·,´ +1LHKRII

4<<; D/ 61 8<,1

$XFK DEVHLWV GLHVHU VLFK VHOEVW YHUWUHWHQGHQ *UXSSHQ +¶VHOI DGYRFDF\·,

ZLUG ¶6HOEVWEHVWLPPXQJ· PHKU XQG PHKU ]XP QHXHQ /HLWELOG LQ GHU

SURIHVVLRQHOOHQ $UEHLW PLW 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ1 +YJO1

1LHKRII 4<<; D/ 61 86II,1 (LQH KXPDQLVWLVFKH 6LFKWZHLVH +Å'HU 0HQVFK LVW

DXVJHVWDWWHW PLW GHU )lKLJNHLW ]XU 6HOEVWUHJXODWLRQ´,/ Å(QWSlGDJRJLVLHU0

XQJ´ GHV $OOWDJV/ Å(PSRZHUPHQW´/ Å(UZDFKVHQHQELOGXQJ´/ VRZLH
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ÅGLDORJLVFKH %HJOHLWXQJ´ VLQG GLH (FNSIHLOHU GLHVHV 3DUDGLJPDV ++lKQHU

4<<; D/ 61 78,1 6HOEVWEHVWLPPXQJ DOV /HLWELOG EHGHXWHW $ENHKU YRP LQ GHQ

93HU -DKUHQ HQWVWDQGHQHQ /HLWELOG GHU )|UGHUXQJ1 +YJO1 +lKQHU 4<<; D/

61 58II,

'DV 1RUPDOLVLHUXQJVSULQ]LS EOHLEW DOV /HLWELOG QHEHQ GHP GHU 6HOEVW0

EHVWLPPXQJ EHVWHKHQ/ ]XPDO HLQH JlQ]OLFKH 1RUPDOLVLHUXQJ GHU /HEHQV0

EHGLQJXQJHQ YRQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ/ YRU DOOHP ZHQQ

HV XP GLH (LQVWHOOXQJ GHU *HVHOOVFKDIW JHJHQ�EHU 0HQVFKHQ PLW

%HKLQGHUXQJ JHKW/ QRFK QLFKW HUUHLFKW LVW1 +YJO1 +lKQHU 4<<; D/ 61 76,

'DU�EHU KLQDXV LVW GLH )RUGHUXQJ QDFK 5HVSHNW YRU GHP 5HFKW DXI

6HOEVWEHVWLPPXQJ GHV ,QGLYLGXXPV HLQ 7HLO GHV 1RUPDOLVLHUXQJVSULQ]LSV

+1LUMH 4<<7/ 61 55I,1

71514 =XU %HGHXWXQJ YRQ 6HOEVWEHVWLPPXQJ

Å0HQVFKOLFKH (QWZLFNOXQJ LVW DXI =XZDFKV DQ $XWRQRPLH DQJHOHJW´

++DKQ 4<<7/ 61 ;4,1 'LH /HEHQVSKDVH GHV (UZDFKVHQVHLQV LVW MHQH/ LQ

ZHOFKHU GHU 0HQVFK GLH JU|�WP|JOLFKH 8QDEKlQJLJNHLW HUOHEW1 'LHVHU

$QVSUXFK EHVWHKW DXFK I�U 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ +61 ;4,1

6HLW MHKHU ZLUG GHU (QW]XJ YRQ )UHLKHLW XQG VRPLW YRQ 6HOEVWEHVWLPPXQJV0

P|JOLFKNHLWHQ YRP 0HQVFKHQ DOV 6WUDIH DQJHVHKHQ1 (V JHK|UW GHVKDOE

6HOEVWEHVWLPPXQJ ÅZHVHQKDIW ]XP 0HQVFKVHLQ´ +61 ;4,1

6HOEVWEHVWLPPXQJ KDW HLQH JUXQGOHJHQGH %HGHXWXQJ I�U ÅPHQVFKOLFKHV

:RKOEHILQGHQ´ ++DKQ 4<<7/ 61 ;5,1 6HOEVW ]X EHVWLPPHQ EHGHXWHW/

LQGLYLGXHOOH %HG�UIQLVVH ]X EHU�FNVLFKWLJHQ XQG GLHVH VRPLW DXFK ]X

EHIULHGLJHQ1 0HQVFKOLFKHV :RKOEHILQGHQ KlQJW VWDUN YRQ ÅGHU

%HIULHGLJXQJ YRQ %HG�UIQLVVHQ´ DE +61 ;6,1 :RKOEHILQGHQ YHUODQJW DXFK/

GD� GDV :LUNHQ GHV 0HQVFKHQ DOV ÅVXEMHNWLY VLQQYROO´ HUOHEW ZLUG +61 ;7,1

'LHVH 6LQQKDIWLJNHLW LVW DP EHVWHQ EHL VHOEVWEHVWLPPWHP +DQGHOQ

JHJHEHQ1 +YJO1 +DKQ 4<<8/ 61 ;5II,

6HOEVWEHVWLPPXQJ LVW QDFK +DKQ +4<<8, GLH *UXQGODJH I�U GLH

*HZLQQXQJ YRQ PHQVFKOLFKHU ,GHQWLWlW=



3KLOLS .|QLJ= 'LH (UOHEQLVVWlWWH 88

Å2KQH VLH NRPPW HLQ 0HQVFK QLFKW ]X HLQHP ]XWUHIIHQGHQ %LOG YRQ GHP/ ZDV HU VHOEVW

LVW/ YRQ VHLQHQ *UHQ]HQ XQG 0|JOLFKNHLWHQ1 (U OHUQW VHLQH %HG�UIQLVVH QXU EHJUHQ]W

NHQQHQ/ HEHQVR GLH 0|JOLFKNHLWHQ LKUHU 5HDOLVLHUXQJ GXUFK 6HOEVWEHVWLPPXQJ LQ VR]LDOHU

$EKlQJLJNHLW YRQ DQGHUHQ1 (U DN]HSWLHUW )UHPGGHILQLWLRQHQ/ ZHLO HU QLFKW ZHL�/ ZHU HU

VHOEVW LVW1 ,KP ZLUG YRQ DX�HQ JHVDJW/ ZDV HU ]X VHLQ KDW´ +61 ;9,1

%XEHU PDFKW MHGRFK PLW VHLQHU $XVVDJH Å'HU 0HQVFK ZLUG DP 'X ]XP

,FK´ GHXWOLFK/ GD� PHQVFKOLFKH ,GHQWLWlW QLFKW RKQH VR]LDOH %HJHJQXQJ

PLW GHU 8PZHOW ]X HUODQJHQ LVW +]LW1 Q1 7KHXQLVVHQ 4<<8/ 61 87,1 8QWHU 6HOEVW0

EHVWLPPXQJ LVW GHVKDOE QLFKW ÅULJLGHU (JRLVPXV XQG ,QGLYLGXDOLVPXV´/

VRQGHUQ ÅHLJHQYHUDQWZRUWOLFKHV (QWVFKHLGHQ XQG DXWRQRPHV +DQGHOQ LQ

GHU %H]LHKXQJ ]XP 'X´ ]X YHUVWHKHQ +7KHXQLVVHQ 4<<8/ 61 87,1 6HOEVW0

EHVWLPPXQJ PX� LQ *HJHQVlW]OLFKNHLW ]X HLQHU ÅLQGLYLGXDOLVWLVFKHQ

.DWHJRULH´ DOV ÅVR]LDOH .DWHJRULH´ YHUVWDQGHQ ZHUGHQ/ XP DOV /HLWELOG I�U

GLH $UEHLW PLW 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ GLHQHQ ]X N|QQHQ1

+YJO1 7KHXQLVVHQ 4<<8/ 61 84II,

71515 'DV (PSRZHUPHQW0.RQ]HSW

'HU %HJULII ¶(PSRZHUPHQW· +Z|UWOLFK �EHUVHW]W= Å%HPlFKWLJXQJ´,

EHVFKUHLEW 3UR]HVVH Å111LQ GHUHQ 9HUODXI 0HQVFKHQ GLH .UDIW JHZLQQHQ/

GHU VLH EHG�UIHQ/ XP HLQ QDFK HLJHQHQ 0D�VWlEHQ EXFKVWDELHUWHV

¶EHVVHUHV /HEHQ· ]X OHEHQ´ ++HUULJHU 4<<:/ 61 44,1 +HUULJHU EH]HLFKQHW

¶(PSRZHUPHQW· DXFK DOV

Å111GDV 9HUP|JHQ YRQ 0HQVFKHQ/ GLH 8Q�EHUVFKDXEDUNHLWHQ/ .RPSOLNDWLRQHQ XQG

%HODVWXQJHQ LKUHV $OOWDJV LQ HLJHQHU .UDIW ]X EHZlOWLJHQ/ HLQH HLJHQEHVWLPPWH

/HEHQVUHJLH ]X I�KUHQ XQG HLQ QDFK HLJHQHQ 0D�VWlEHQ JHOLQJHQGHV /HEHQV0

PDQDJHPHQW ]X UHDOLVLHUHQ´ +4<<:/ 61 46,1

(PSRZHUPHQW03UR]HVVH N|QQHQ HLQHUVHLWV YRQ %HWURIIHQHQ VHOEVW LQLWLLHUW

VHLQ +6HOEVW0%HPlFKWLJXQJ,1 0 ,P 6LQQH GHU %�UJHUUHFKWVEHZHJXQJ GHU

86$ LVW (PSRZHUPHQW HLQ ÅNROOHNWLYHU 3UR]H� GHU 6HOEVW0$QHLJQXQJ YRQ

0DFKW XQG *HVWDOWXQJVNUDIW´ ++HUULJHU 4<<:/ 61 49,1 0 $QGHUHUVHLWV N|QQHQ

3UR]HVVH LP 6LQQH SURIHVVLRQHOOHU VR]LDOHU $UEHLW DQJHUHJW ZHUGHQ/

3UR]HVVH/ LQ GHQHQ +LOIHVWHOOXQJ YRQ DX�HQ JHERWHQ ZLUG/ GLH GHQ
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0HQVFKHQ EHL GHU Å6XFKH QDFK HLJHQHQ 6WlUNHQ´ XQG ÅEHL GHU

(UREHUXQJ YRQ QHXHQ 7HUULWRULHQ GHU 6HOEVWEHVWLPPXQJ´ XQWHUVW�W]HQ

+61 48,1 ¶(PSRZHUPHQW· LVW GHVKDOE DXFK GLH %H]HLFKQXQJ I�U HLQ

ÅSURIHVVLRQHOOHV .RQ]HSW ]XU 8QWHUVW�W]XQJ YRQ 6HOEVWEHVWLPPXQJ´ +61 4:,1

+YJO1 +HUULJHU 4<<:/ 61 49I, /HW]WHUH %HGHXWXQJ LVW I�U GLH $UEHLW PLW

0HQVFKHQ PLW VFKZHUHU JHLVWLJHU %HKLQGHUXQJ VRZLH I�U GLH IROJHQGHQ

$XVI�KUXQJHQ UHOHYDQW1

'DV (PSRZHUPHQW0.RQ]HSW JHKW GDYRQ DXV/ GD� GLH Å)lKLJNHLW ]XU

6HOEVWEHVWLPPXQJ/ LQ HLJHQHU 6DFKH HQWVFKHLGHQ/ KDQGHOQ XQG HLJHQH

$QJHOHJHQKHLWHQ VHOEVW UHJHOQ ]X N|QQHQ´ EHL MHGHP 0HQVFKHQ YRU0

KDQGHQ LVW +7KHXQLVVHQ 4<<8/ 61 94,1 'LHV VFKOLH�W QLFKW DXV/ GD� GLHVH

YRUKDQGHQHQ 3RWHQWLDOH ÅJHZHFNW XQG HQWZLFNHOW´ ZHUGHQ P�VVHQ/ XP

JHQ�W]W ZHUGHQ ]X N|QQHQ +61 94I,1 (V LVW $XIJDEH GHV SURIHVVLRQHOO

KHOIHQGHQ 0HQVFKHQ/ Å3UR]HVVH ]X LQLWLLHUHQ XQG ]X HUP|JOLFKHQ/ GLH

UHODWLY KLOIORVH 0HQVFKHQ LQ GLH /DJH YHUVHW]HQ/ LKUH /HEHQVXPVWlQGH

ZHLWHVWJHKHQG VHOEVW LQ GLH +DQG ]X QHKPHQ´ +1LHKRII 4<<; D/ 61 89,1

(LQ HQWVFKHLGHQGHV .ULWHULXP I�U GLH (UP|JOLFKXQJ HLQHV (PSRZHUPHQW0

3UR]HVVHV LVW GLH 6LFKWZHLVH GHV KHOIHQGHQ 0HQVFKHQ DXI VLFK/ GHQ

(PSIlQJHU GHU +LOIH XQG VHLQH 7lWLJNHLW1 (PSRZHUPHQW EHGHXWHW/

ÅLQQRYDWLYH 3UR]HVVH LP %HUHLFK VR]LDOHU $UEHLW YRQ GHU %HWURIIHQHQ0

3HUVSHNWLYH DXV ]X GHQNHQ/ ]X SODQHQ XQG ]X UHDOLVLHUHQ´ +7KHXQLVVHQ

4<<8/ 61 97,1 'LHV EHGHXWHW/ GLH $UEHLW PLW 0HQVFKHQ PLW JHLVWLJHU

%HKLQGHUXQJ GRUW ]X EHJLQQHQ/ ZR VSH]LILVFKH ,QWHUHVVHQ/ %HG�UIQLVVH/

:�QVFKH XQG (QWZLFNOXQJVP|JOLFKNHLWHQ GHV HLQ]HOQHQ YRUKDQGHQ VLQG

+Å6XEMHNW]HQWULHUXQJ´,1 +YJO1 7KHXQLVVHQ 4<<8/ 61 97II,

'LH 6LFKWZHLVH DXI GHQ 0HQVFKHQ PLW %HKLQGHUXQJ LVW JHNHQQ]HLFKQHW

YRP 9HUWUDXHQ LQ ÅVHLQH +ZHQQJOHLFK RIWPDOV YHUVFK�WWHWHQ, 6WlUNHQ XQG

)lKLJNHLWHQ´ ++HUULJHU 4<<:/ 61 :6,1 +YJO1 ¶3KLORVRSKLH G10HQVFKHQVWlUNHQ·=

+HUULJHU 4<<:/ 61 :6II> $EVFKQLWW 61514, 'DV 6HOEVWELOG GHV KHOIHQGHQ

0HQVFKHQ LVW MHQHV GHV %HJOHLWHUV/ GHU DXI HQWP�QGLJHQGH ([SHUWHQ0

XUWHLOH YHU]LFKWHW1 +YJO1 $EVFKQLWW 616, ¶'LDORJLVFKH %HJOHLWXQJ· DOV 5HVXOWDW
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GLHVHU 6LFKWZHLVH XQWHUVW�W]W GHQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ LQ

VHLQHP (PSRZHUPHQW03UR]H� HQWVFKHLGHQG1 +YJO1 7KHXQLVVHQ 4<<8/ 61 9;I>

$EVFKQLWW 61714,

'HU $XVJDQJVSXQNW HLQHV (PSRZHUPHQW03UR]HVVHV LVW VWHWV ÅGDV (UOHEHQ

YRQ 0DFKWORVLJNHLW XQG )UHPGEHVWLPPXQJ´ ++HUULJHU 4<<:/ 61 85,1 'LH

8UVDFKHQ I�U GLH (UUHLFKXQJ GLHVHV ÅELRJUDSKLVFKHQ 1XOOSXQNWV´ N|QQHQ

YLHOIlOWLJ VHLQ +6185,1 ,Q %H]XJ DXI 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ

ZHUGHQ EHLVSLHOVZHLVH 3KlQRPHQH ZLH Å,QIDQWLOLVLHUXQJ YRQ HUZDFKVHQ0

HQ 0HQVFKHQ´ RGHU ÅhEHUI�UVRUJH +2YHUSURWHFWLRQ,´ JHQDQQW1 +YJO1

7KHXQLVVHQ 4<<8/ 61 89II, +lXILJ DEHU LVW HV GLH ,QVWLWXWLRQ +]1%1

SV\FKLDWULVFKHV .UDQNHQKDXV> YJO1 $EVFKQLWW 41416,/ GLH GHQ 0HQVFKHQ LQ

GLH 6LWXDWLRQ EULQJW/ VLFK KLOIORV XQG PDFKWORV ]X I�KOHQ1

Å0DFKWORVLJNHLW HQWVWHKW111LPPHU GRUW/ ZR GHU HLQ]HOQH OHUQW/ VLFK DOV 2EMHNW ]X EHJUHLIHQ/

GDV YRQ 8PZHOWJHJHEHQKHLWHQ DEKlQJLJ LVW/ QLFKW DEHU DOV 6XEMHNW/ GDV GLH /HEHQVZHOW

DNWLY XQG SURGXNWLY ]X JHVWDOWHQ YHUPDJ1 0LW GHU (LQ�EXQJ LQ GLHVH 2EMHNW05ROOH DEHU

YHUOLHUW GLH 3HUVRQ DOOH WDXJOLFKHQ :HUN]HXJH I�U GLH HLJHQJHVWHXHUWH .RQVWUXNWLRQ

VR]LDOHU :LUNOLFKNHLWHQ´ ++HUULJHU 4<<:/ 61 85,1

6ROFKH 3KlQRPHQH ]X EHVFKUHLEHQ YHUVXFKW GLH Å7KHRULH GHU HUOHUQWHQ

+LOIORVLJNHLW´ GHV NOLQLVFKHQ 3V\FKRORJHQ 0DUWLQ 6HOLJPDQ1 ¶(UOHUQWH +LOI0

ORVLJNHLW· QLPPW LKUHQ $XVJDQJ 0 YHUHLQIDFKW DXVJHGU�FNW 0 LQ ZLHGHU0

KROWHQ (UIDKUXQJHQ HLQHU 3HUVRQ/ GD� Å111DOOH $QVWUHQJXQJHQ/ EHODVWHQGH

(UHLJQLVVH XQG 6LWXDWLRQHQ LKUHU 8PZHOW ]X EHHLQIOXVVHQ/ IHKOVFKODJHQ´

++HUULJHU 4<<:/ 61 88,1 'LHVH HUOHEWH +LOIORVLJNHLW ZLUG LQ GHU )ROJH DXI

DQGHUH 6LWXDWLRQHQ �EHUWUDJHQ/ ÅGLH 0RWLYDWLRQ GHU 3HUVRQ/ (LQIOX� DXV]X0

�EHQ XQG JHVWDOWHQG ]X KDQGHOQ/ YHUPLQGHUW VLFK´ +61 88,1 (UOHUQWH +LOI0

ORVLJNHLW EHVFKUlQNW VLFK QLFKW DXI XQNRQWUROOLHUEDUH 6LWXDWLRQHQ/ ÅVRQGHUQ

ZLUNW DXFK LQ GLH =XNXQIW KLQHLQ´ +61 8:,1 +YJO1 +HUULJHU 4<<:/ 6185II,

'LH VXEMHNW]HQWULHUWH 6LFKWZHLVH HUODXEW HV QLFKW/ HLQH +DQGOXQJVDQ0

ZHLVXQJ I�U GLH %HJOHLWXQJ HLQHV (PSRZHUPHQW03UR]HVVHV YRU]X0

VFKUHLEHQ1 (PSRZHUPHQW LVW Å111PLW %OLFN DXI GLH +DQGOXQJVPHWKRGLN HLQ

RIIHQHV 3URMHNW/ GDV YLHOIlOWLJH ,QVWUXPHQWH QXW]W XQG GLHVH LQ EXQWHQ
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3X]]OHQ PLWHLQDQGHU YHUNQ�SIW´ ++HUULJHU 4<<8/ 61 ;8,1 7KHXQLVVHQ QHQQW

VWLFKZRUWDUWLJ HLQLJH $VSHNWH/ GLH 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ

KLOIUHLFK VHLQ N|QQHQ/ ]X PHKU Å(QWVFKHLGXQJV0 XQG +DQGOXQJV0

DXWRQRPLH´ ]X JHODQJHQ=

Å)UHLVHW]XQJ YRQ (LJHQDNWLYLWlW>

(UOHEHQ0 XQG (UIDKUHQODVVHQ GHU (LJHQNRPSHWHQ]HQ>

6LFK06HOEVW06HLQ0'�UIHQ>

$QELHWHQ YRQ :DKOP|JOLFKNHLWHQ>

6FKDIIXQJ HLQHV ¶DXWRQRPHQ (QWVFKHLGXQJV0 XQG +DQGOXQJV0

VSLHOUDXPHV·>

5HVSHNWLHUXQJ XQG 8QWHUVW�W]XQJ HLQHV HLJHQHQ :LOOHQV>

=XODVVHQ HLJHQHU *HI�KOH>

:HUWVFKlW]XQJ GHV 6R06HLQV GHV $QGHUHQ111>

6WlUNXQJ GHV 6HOEVWYHUWUDXHQV111>

+LOIHQ ]XU (QWZLFNOXQJ HLQHV HLJHQHQ /HEHQVVLQQV>

+LOIHQ ]XU 6HOEVWZDKUQHKPXQJ/ 6HOEVWHUNHQQWQLV XQG ]X HLQHU

UHDOLVWLVFKHQ 6HOEVWHLQVFKlW]XQJ>

+LOIHQ/ HLJHQH ,QWHUHVVHQ XQG +/HUQ0,%HG�UIQLVVH ]X HUNHQQHQ XQG ]X

lX�HUQ111>

%HIlKLJXQJ ]X )HUWLJNHLWHQ/ GLH I�U HLQ DXWRQRPHV /HEHQ QRWZHQGLJ

RGHU KLOIUHLFK VLQG111´ +7KHXQLVVHQ 4<<8/ 61 98I,1

)�U HLQH PHWKRGLVFKH 9RUJHKHQVZHLVH LP 6LQQH YRQ (PSRZHUPHQW LVW

HQWVFKHLGHQG/ GD� ÅYRP EHKLQGHUWHQ 0HQVFKHQ DXV/ PLW LKP ]XVDPPHQ

XQG I�U LKQ HLQ ¶LQGLYLGXHOOHV .RQ]HSW· HUVWHOOW ZLUG/ ZHOFKHV GLH MHZHLOV

UHOHYDQWHQ $VSHNWH DXIJUHLIW´ +7KHXQLVVHQ 4<<8/ 61 99,1
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71516 6HOEVWEHVWLPPXQJ DOV =LHO GHU (UOHEQLVVWlWWH

'DV =LHO/ GHP 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ HLQ 0HKU DQ

$XWRQRPLH ]X HUP|JOLFKHQ/ YHUVXFKW GLH (UOHEQLVVWlWWH ]XP HLQHQ LP

5DKPHQ GHU (UZDFKVHQHQELOGXQJ ]X HUUHLFKHQ1 'LH 7HLOQHKPHU,QQHQ

KDEHQ LQ GLHVHP 5DKPHQ GLH 0|JOLFKNHLW/ )lKLJNHLWHQ +]1%1 .RPPXQLND0

WLRQVP|JOLFKNHLWHQ, ]X HUZHUEHQ/ GLH I�U HLQ VHOEVWEHVWLPPWHV /HEHQ

KLOIUHLFK VLQG1 +YJO1 $EVFKQLWW 8,

=XP DQGHUHQ LVW HV =LHO GHU (UOHEQLVVWlWWH/ GHQ 7HLOQHKPHU,QQHQ ZlKUHQG

GHV $XIHQWKDOWV LQ GHU (UOHEQLVVWlWWH HLQ VHOEVWEHVWLPPWHV +DQGHOQ

]X]XWUDXHQ/ GLHVHV ]X XQWHUVW�W]HQ XQG ]X I|UGHUQ/ XP P|JOLFKHUZHLVH

(PSRZHUPHQW03UR]HVVH DXV]XO|VHQ1 'LHV EHGHXWHW/ GHQ 0HQVFKHQ PLW

JHLVWLJHU %HKLQGHUXQJ �EHUDOO GRUW HQWVFKHLGHQ ]X ODVVHQ/ ZR GLHV QLFKW

Å6\VWHP]ZlQJH/ GLH VLFK DXV RUJDQLVDWRULVFKHQ/ NRQ]HSWLRQHOOHQ XQG

]HLWOLFKHQ *U�QGHQ HUJHEHQ´/ YHUXQP|JOLFKHQ +7KHXQLVVHQ 4<<;/ 61 494,1

'D QLFKW LPPHU GDYRQ DXVJHJDQJHQ ZHUGHQ NDQQ/ GD� GHU 0HQVFK PLW

JHLVWLJHU %HKLQGHUXQJ VHLQH :�QVFKH XQG %HG�UIQLVVH LQ HLQHU GHQ

%HJOHLWHU,QQHQ NODU YHUVWlQGOLFKHQ )RUP lX�HUQ NDQQ/ LVW HV QRWZHQGLJ/

:DKOP|JOLFKNHLWHQ DQ]XELHWHQ1 'LH %HJOHLWHU,QQHQ VFKDIIHQ 6LWXDWLRQHQ/

LQ GHQHQ VLH GHQ 7HLOQHKPHU,QQHQ Å(QWVFKHLGXQJHQ DQELHWHQ´ ++DKQ

4<<7/ 61 <3,1 %HUHLWV LQ ÅZLQ]LJHQ 6LWXDWLRQHQ GHV $OOWDJV´ NDQQ 6HOEVW0

EHVWLPPXQJ HUOHEW ZHUGHQ1 +DKQ NRQNUHWLVLHUW DQKDQG YRQ %HLVSLHOHQ=

Å:LU N|QQHQ IUDJHQ/ ZHOFKH 0�W]H KHXWH DXIJHVHW]W ZHUGHQ VROO/ ZHOFKHU $SIHO/

ZHOFKHV %RQERQ JHZ�QVFKW ZLUG/ RE GHU 6FKHLWHO EHLP .lPPHQ VR RGHU DQGHUV VHLQ

VROO/ ZHOFKH +DQG ]XHUVW JHZDVFKHQ ZHUGHQ VROO/ PLW ZHOFKHP bUPHO ZLU EHLP

$QNOHLGHQ EHJLQQHQ VROOHQ111´ ++DKQ 4<<7/ 61 <3,

'LH %HJOHLWHU,QQHQ GHU (UOHEQLVVWlWWH EHVWlUNHQ GHQ 0HQVFKHQ PLW

JHLVWLJHU %HKLQGHUXQJ LQ VHLQHQ (QWVFKHLGXQJHQ1 6LH VWlUNHQ GDPLW VHLQ

6HOEVWZHUWJHI�KO XQG HUPXWLJHQ LKQ/ ZHLWHUH (QWVFKHLGXQJHQ ]X WUHIIHQ1

(V LVW =LHO GHU (UOHEQLVVWlWWH/ GHQ Å(QWVFKHLGXQJV0 XQG +DQGOXQJVUDXP´

GHU HLQ]HOQHQ 7HLOQHKPHU,QQHQ QDFK GHUHQ 0|JOLFKNHLWHQ DXV]XZHLWHQ1

+YJO1 7KHXQLVVHQ 4<<8/ 61 98, 'LHV EHGHXWHW/ GD� MHQH Å)UHLKHLWVUlXPH I�U
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6HOEVWEHVWLPPXQJ111GHU HLJHQHQ 9HUDQWZRUWOLFKNHLW´ GHU 7HLOQHKPHU,QQHQ

DQJHSD�W VLQG ++DKQ 4<<7/ 61 ;7,1 ÅhEHU GXUFK 6HOEVWEHVWLPPXQJ LQ

NOHLQHQ $QJHOHJHQKHLWHQ HUOHEWH 9HUDQWZRUWOLFKNHLW I�KUW GHU :HJ ]XU

9HUDQWZRUWOLFKNHLW/ GLH GHU 0HQVFK JU|�HUHQ (QWVFKHLGXQJHQ ]XJUXQGH0

OHJW111´ +61 ;7,1 'LH 7HLOQHKPHU,QQHQ GHU (UOHEQLVVWlWWH KDEHQ GLH 0|JOLFK0

NHLW/ VLFK GXUFK SUDNWL]LHUWH 6HOEVWEHVWLPPXQJ LQ NOHLQHQ $QJHOHJHQKHLWHQ

GLH QRWZHQGLJH 9HUDQWZRUWOLFKNHLW I�U JU|�HUH (QWVFKHLGXQJHQ DQ]X0

HLJQHQ1 +YJO1 +DKQ 4<<7/ 61 ;7I,

'LH (UOHEQLVVWlWWH XQWHUVW�W]W GLH (LJHQDNWLYLWlW GHU 7HLOQHKPHU,QQHQ/

LQGHP VLH LKQHQ EHZX�W )UHLUlXPH/ VRZRKO LQ ]HLWOLFKHU DOV DXFK LQ

UlXPOLFKHU 'LPHQVLRQ ]XU 9HUI�JXQJ VWHOOW1 'LH 7HLOQHKPHU,QQHQ VROOHQ

0|JOLFKNHLWHQ ILQGHQ/ VHOEVW ]X EHVWLPPHQ/ ZR VLH VLFK DXIKDOWHQ/ PLW ZDV

VLH VLFK EHVFKlIWLJHQ/ ZLH ODQJH VLH VLFK GDPLW EHVFKlIWLJHQ1 +YJO1

7KHXQLVVHQ 4<<;/ 61 494,

716 $NWLYHV (UOHEHQ
0LW GHP %HJULII ¶$NWLYHV (UOHEHQ· VLQG %HJHJQXQJHQ GHV 0HQVFKHQ PLW

VHLQHU 8PZHOW JHPHLQW/ GLH YRP 0HQVFKHQ VHOEVW JHZ�QVFKW XQG

KHUEHLJHI�KUW ZHUGHQ1 (V LVW HLQ =LHO GHU (UOHEQLVVWlWWH/ GHQ 0HQVFKHQ PLW

JHLVWLJHU %HKLQGHUXQJ EHL VHLQHU DNWLYHQ $XVHLQDQGHUVHW]XQJ PLW VHLQHU

8PZHOW XQG GHU HLJHQHQ 3HUVRQ ]X XQWHUVW�W]HQ1

$XVJDQJVSXQNW GLHVHU hEHUOHJXQJHQ LVW GLH $QQDKPH/ GD� GHU 0HQVFK

Å7HLO HLQHV VR]LDOHQ XQG |NRORJLVFKHQ 6\VWHPV´ LVW +7KHXQLVVHQ 4<<8/ 61 88,1

'LH PHQVFKOLFKH (QWZLFNOXQJ LVW DXI %HJHJQXQJ PLW GHU 8PZHOW KLQ

DQJHOHJW1 +YJO1 7KHXQLVVHQ 4<<8/ 6188, $P %HJLQQ GHU PHQVFKOLFKHQ

(QWZLFNOXQJ LVW HV GLH %HU�KUXQJ GHU 8PZHOW/ GLH GHP 0HQVFKHQ HUVWH

,QIRUPDWLRQHQ Å�EHU GLH ([LVWHQ] VHLQHV .|USHUV´ XQG GLH %HVFKDIIHQKHLW

GHU 8PZHOW YHUPLWWHOW +$IIROWHU 4<<:/ 61 69,1 1DFK XQG QDFK YHUELQGHW GHU

0HQVFK GLH JHVS�UWH :DKUQHKPXQJ PLW GHQ :DKUQHKPXQJHQ GHU

DQGHUHQ 6LQQH ++|UHQ/ 6HKHQ/ 6FKPHFNHQ/ 5LHFKHQ,/ HU ZLUG GDGXUFK PLW

VHLQHU 8PZHOW YHUWUDXW1 'LH Å9HUWUDXWKHLW PLW GHU 8PZHOW´ HUODXEW HV GHP
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0HQVFKHQ/ VHLQH 8PZHOW GXUFK VHLQ +DQGHOQ ]X YHUlQGHUQ +61 ;5,1 +YJO1

$IIROWHU 4<<:/ 61 4<II> $\UHV 4<<5/ 61 49II, 'LHVHV *HI�KO/ VHLQH 8PJHEXQJ

JHVWDOWHQ ]X N|QQHQ/ VLH I�U Å111VLFK LQ GHQ *ULII ]X EHNRPPHQ/ JLEW

%HIULHGLJXQJ´ ++XOVHJJH 4<<4/ 61 48,1

6R ZLH EHL GHU =LHOVHW]XQJ ¶6HOEVWEHVWLPPXQJ· LVW HV GLH ¶HUOHUQWH +LOI0

ORVLJNHLW· GHV 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ/ GLH $QOD� I�U GLH

=LHOVHW]XQJ ¶DNWLYHV (UOHEHQ· JLEW1 $XI GLH HUOHEWH 0DFKWORVLJNHLW UHDJLHUW

GHU 0HQVFK RIW PLW Å$SDWKLH/ 5�FN]XJ/ +LOIORVLJNHLW RGHU JDU VFKZHUHQ

'HSUHVVLRQHQ´ +7KHXQLVVHQ 4<<7 D/ 61 68,1 'DGXUFK YHUOLHUW GHU 0HQVFK

GLH 0|JOLFKNHLW/ ÅVLFK GLH :HOW KDQGHOQG DQ]XHLJQHQ´ +61 68,1 (U KDW QLFKW

PHKU GLH 0|JOLFKNHLW/ PLW GHU 8PZHOW YHUWUDXW ]X ZHUGHQ XQG YHUOLHUW LQ

GHU )ROJH DXFK GLH (UIDKUXQJ �EHU GLH *UHQ]HQ GHV HLJHQHQ .|USHUV1

Å'LIIXVH bQJVWH YRU HLQHU ¶JHIlKUOLFKHQ· :HOW´ XQG GDV Å*HI�KO/ KLOIORV

GLHVHU *HIDKU DXVJHOLHIHUW ]X VHLQ´/ EULQJHQ GHQ 0HQVFKHQ GD]X/ VLFK

ZHLWHU ]XU�FN]X]LHKHQ +61 68,1 +YJO1 $EVFKQLWW 715,

'LH (UOHEQLVVWlWWH YHUVXFKW/ GHQ 7HLOQHKPHU,QQHQ HLQH 8PJHEXQJ ]X

ELHWHQ/ GLH ]X HLQHU ÅDNWLYHQ $XVHLQDQGHUVHW]XQJ PLW GHU :HOW´ HLQOlGW

+7KHXQLVVHQ 4<<7 D/ 61 6:,1 (LQH VROFKH 8PJHEXQJ LVW HLQHUVHLWV GLH IUHLH

1DWXU/ DQGHUHUVHLWV NDQQ HLQH lKQOLFK ¶DQUHJHQGH· 8PJHEXQJ LQ GHU

)RUP HLQHV ¶(UOHEQLVUDXPV· JHVFKDIIHQ ZHUGHQ1 ,Q HLQHP VROFKHQ N|QQHQ

EHLVSLHOVZHLVH ÅGXUFK HLQHQ EHZX�W JHVWDOWHWHQ )X�SDUFRXUV DXV XQWHU0

VFKLHGOLFKHQ 1DWXUPDWHULDOLHQ/ GXUFK 7DVWZlQGH RGHU GXUFK +|KOHQ0/

.OHWWHU0 XQG /LHJHODQGVFKDIWHQ PLW EDVDOHQ $NWLYLWlWV]RQHQ´ YLHOIlOWLJH

(UIDKUXQJHQ JHPDFKW ZHUGHQ +61 6<,1

(LQH ZHLWHUH +HUDXVIRUGHUXQJ ]XP DNWLYHQ (UOHEHQ ELHWHW GLH '\QDPLN

YRQ ÅXQIHUWLJHQ 6LWXDWLRQHQ´ +)�UVW 4<<5/ 61 67,1 (LQ 7DJHVDEODXI/ GHU ELV LQV

NOHLQVWH 'HWDLO JHSODQW LVW/ HLQ 6SLHO/ GDV QDFK JHQDXHQ 5HJHOQ JHVSLHOW

ZLUG RGHU 0DWHULDOLHQ/ GLH QXU HLQHP EHVWLPPWHQ =ZHFN GLHQHQ/ VWHOOHQ

YRQ YRUQKHUHLQ DEJHVFKORVVHQH 6LWXDWLRQHQ GDU/ GLH NDXP ]XP +DQGHOQ

KHUDXVIRUGHUQ1 8QIHUWLJH 6LWXDWLRQHQ +]1%1 DXV YRUKDQGHQHQ 0DWHULDOLHQ

HWZDV KHU]XVWHOOHQ/ RKQH DQIDQJV IHVW]XOHJHQ/ ZDV GDV 3URGXNW VHLQ VROO,
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Å111GDJHJHQ SURYR]LHUHQ (UUHJXQJ/ VLH UXIHQ GDV *HI�KO KHUYRU/ GD� GDV

/HEHQ DNWLY JHVWDOWEDU XQG VSDQQHQG VHLQ NDQQ´ +61 67,1 +YJO1 )�UVW 4<<5/ 61

67I,

717 ,QGLYLGXHOOH =LHOH
%HL GHQ LQGLYLGXHOOHQ =LHOHQ KDQGHOW HV VLFK XP VHNXQGlUH =LHOH/ GLH GHQ

SULPlUHQ =LHOHQ +1RUPDOLVLHUXQJ/ 6HOEVWEHVWLPPXQJ/ DNWLYHV (UOHEHQ,

XQWHUJHRUGQHW/ JOHLFK]HLWLJ DEHU YRQ GLHVHQ DEJHOHLWHW VLQG1 ,QGLYLGXHOOH

=LHOH VLQG ¶/HUQ]LHOH·/ GLH PLWWHOV GHU LQGLYLGXHOOHQ %LOGXQJVDUEHLW HUUHLFKW

ZHUGHQ VROOHQ XQG OHW]WHQGOLFK GHU $QQlKHUXQJ DQ GLH SULPlUHQ =LHOH

GLHQHQ1 +YJO1 7KHXQLVVHQ 4<<8/ 61 4:5II,

'LH VHNXQGlUHQ =LHOH VLQG SHUV|QOLFK XQG LQGLYLGXHOO1 ,P 6LQQH GHU

(UZDFKVHQHQELOGXQJ VROO MHGH HLQ]HOQH 7HLOQHKPHU,Q LKU /HUQ]LHO VHOEVW

IHVWOHJHQ N|QQHQ +DQDORJ ]XU $QPHOGXQJ ]X HLQHP EHVWLPPWHQ .XUV GHU

(UZDFKVHQHQELOGXQJ,1 'H IDFWR YHUHLQEDUHQ 7HLOQHKPHU,QQHQ XQG

%HJOHLWHU,QQHQ JHPHLQVDP HLQ /HUQ]LHO/ ZHOFKHV VLH LQ GHU )ROJH DXFK

JHPHLQVDP YHUIROJHQ ZHUGHQ1 'LH %HJOHLWHU,QQHQ QHKPHQ EHL GHU 6XFKH

QDFK /HUQ]LHOHQ HLQH XQWHUVW�W]HQGH +DOWXQJ HLQ1 0LW ¶JU|�WHU 6HQVLELOLWlW·

+YJO1 $EVFKQLWW 61715, YHUVXFKHQ VLH KHUDXV]XILQGHQ/ RE HLQH 7HLOQHKPHU,Q

VLFK HLQ EHVWLPPWHV /HUQ]LHO VHW]HQ ZLOO1 9RQ %HGHXWXQJ LVW LQ GLHVHP

=XVDPPHQKDQJ DXFK GDV ¶$QELHWHQ YRQ :DKOP|JOLFKNHLWHQ· +YJO1

$EVFKQLWW 71615,1 0|JOLFKHUZHLVH PX� PLW GHU ¶%LOGXQJVDUEHLW· EHJRQQHQ

ZHUGHQ/ P�VVHQ HUVWH (UIROJH HUNHQQEDU ZHUGHQ/ GDPLW VLFK GHU 0HQVFK

PLW VFKZHUHU JHLVWLJHU %HKLQGHUXQJ I�U HLQ /HUQ]LHO HQWVFKHLGHQ NDQQ1 'LH

%HJOHLWHU,QQHQ P�VVHQ HLQHP /HUQ]LHO ]XVWLPPHQ N|QQHQ/ GDV /HUQ]LHO

GDUI QLFKW LKUHP 0HQVFKHQELOG E]Z1 GHP 0HQVFKHQELOG GHU

(UOHEQLVVWlWWH ZLGHUVSUHFKHQ1 /HUQ]LHOH N|QQWHQ VHLQ= EHVVHU PLW DQGHUHQ

NRPPXQL]LHUHQ N|QQHQ/ PLW GHP HLJHQHQ .|USHU YHUWUDXWHU VHLQ/ RKQH

+LOIH 7UHSSHQ VWHLJHQ N|QQHQ/ $EOlXIH LQ GHU 8PZHOW YHUVWHKHQ N|QQHQ1
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8 0HWKRGLN GHU (UOHEQLVVWlWWH
'HU YRUOLHJHQGH I�QIWH $EVFKQLWW SUlVHQWLHUW 0|JOLFKNHLWHQ/ VLFK GHQ LP

$EVFKQLWW 7 VNL]]LHUWHQ =LHOVHW]XQJHQ DQ]XQlKHUQ1 :LH EHUHLWV LP $EVFKQLWW

51514 DQJHGHXWHW/ ID�W GDV .RQ]HSW GHU (UOHEQLVVWlWWH XQWHU GHP %HJULII

Å(UZDFKVHQHQELOGXQJ´ DOO MHQH /HUQP|JOLFKNHLWHQ ]XVDPPHQ/ GLH GHQ

0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ EHIlKLJHQ VROOHQ/ HLQ VHOEVWEH0

VWLPPWHV /HEHQ LQ HLQHU QRUPDOHQ 8PJHEXQJ ]X I�KUHQ1 (LQH 9LHO]DKO

VROFKHU /HUQP|JOLFKNHLWHQ ELHWHW VLFK GHQ 7HLOQHKPHU,QQHQ LQ GHU

¶/HEHQVZHOW· GHU (UOHEQLVVWlWWH DQ/ GLH 7HLO LKUHV $OOWDJV LVW1 'LH

7HLOQHKPHU,QQHQ EHJHJQHQ HLQHUVHLWV LKUHQ %HJOHLWHU,QQHQ XQG DQGHUHU0

VHLWV DOOWlJOLFKHQ 6LWXDWLRQHQ XQG 3UREOHPHQ/ GLH HV ]X PHLVWHUQ JLOW +814,1

'DEHL VLQG DXFK GLH LP $EVFKQLWW 51515 HUZlKQWHQ $VSHNWH GHU $UEHLW LQ

%HWUDFKW ]X ]LHKHQ1

/HUQP|JOLFKNHLWHQ/ GLH VLFK LQ EHZX�W JHSODQWHQ 6LWXDWLRQHQ HUJHEHQ/

GLH VLFK DQ HLQHP GHILQLHUWHQ ¶7HLO]LHO· RULHQWLHUHQ/ YHUYROOVWlQGLJHQ GDV

$QJHERW DQ /HUQP|JOLFKNHLWHQ GHU (UOHEQLVVWlWWH +815,1 %HLGH 7HLOEHUHLFKH

HUJlQ]HQ HLQDQGHU XQG N|QQWHQ LQ HLQHU H[NOXVLYHQ )RUP NDXP DOV

]ZHFNPl�LJ EH]HLFKQHW ZHUGHQ1 'HU DEVFKOLH�HQGH 7HLODEVFKQLWW EH0

VFKlIWLJW VLFK PLW GHU 6LFKHUXQJ GHU 4XDOLWlW GHU %LOGXQJVDQJHERWH +816,1

814 (UOHEHQ XQG /HUQHQ LP lVWKHWLVFKHQ /HEHQVUDXP
$XVJDQJVSXQNW GHU IROJHQGHQ hEHUOHJXQJHQ LVW GLH ,GHH GHU ÅlVWKH0

WLVFKHQ (U]LHKXQJ´ +7KHXQLVVHQ 4<<7 F/ 61 ;9,1 bVWKHWLVFKH (U]LHKXQJ LVW GHU

9HUVXFK/ HLQHQ 0HQVFKHQ PLWWHOV HLQHU GLDORJLVFKHQ %H]LHKXQJ XQG

PLWWHOV Å111lVWKHWLVFKHU 0DWHULDOLHQ XQG 3UR]HVVH ]XU 6HOEVWYHUZLUNOLFKXQJ LQ

VR]LDOHU %H]RJHQKHLW ]X EHIlKLJHQ´ +61 ;;,1 'HU %HJULII ¶lVWKHWLVFK·

Å111YHUZHLVW LQ GLHVHP =XVDPPHQKDQJ DXI HLQH ¶VFK|QH· 6XEMHNW02EMHNW0

%H]LHKXQJ/ EHL GHU :DKUQHKPXQJ/ *HI�KO/ 'HQNHQ/ %HZHJXQJ XQG

7lWLJVHLQ XQWUHQQEDU PLWHLQDQGHU YHUEXQGHQ VLQG´ +61 ;;,1 'DV ZLFKWLJVWH

0LWWHO lVWKHWLVFKHU (U]LHKXQJ LVW GDV ÅlVWKHWLVFKH 6SLHO´ +61 ;:,1 (V KDQGHOW
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VLFK GDEHL XP HLQH ÅUHSUHVVLRQVORVH 7lWLJNHLW GHV 0HQVFKHQ LP $OOWDJV0

OHEHQ/ ZHOFKH ]XU $XVELOGXQJ GHV .|USHUV/ GHU *HI�KOH/ GHV 6SUDFKDXV0

GUXFNV/ GHU .XOWXU/ GHU 9HUVWDQGHVELOGXQJ/ GHU 6LQQH VRZLH GHV

(PSILQGXQJVYHUP|JHQV EHLWUDJHQ XQG 6FK|QKHLW KHUYRUEULQJHQ VROO´

+7KHXQLVVHQ 4<<7 61 ;:,1

$XIEDXHQG DXI GLHVHU 7KHRULH YHUVXFKW GLH (UOHEQLVVWlWWH/ HLQHQ

¶lVWKHWLVFKHQ /HEHQVUDXP· ]X VFKDIIHQ/ GHU GHQ 7HLOQHKPHU,QQHQ HLQH

¶lVWKHWLVFKH %LOGXQJ· HUP|JOLFKW1 'HU $XVGUXFN ¶/HEHQVUDXP· EHLQKDOWHW

LQ GLHVHP .RQWH[W GLH $VSHNWH ¶]ZLVFKHQPHQVFKOLFKH %HJHJQXQJHQ·/

¶$NWLYLWlWHQ·/ ¶%HVFKDIIHQKHLW YRQ 5lXPOLFKNHLWHQ XQG 0DWHULDOLHQ· XQG

¶]HLWOLFKH )UHLUlXPH·1

(LQ lVWKHWLVFKHU /HEHQVUDXP YHUODQJW QDFK PHQVFKOLFKHU %HJHJQXQJ

XQG .RPPXQLNDWLRQ VRZLH QDFK GLDORJLVFKHQ %H]LHKXQJHQ +YJO1

$EVFKQLWW 617,1 'LHV EHGHXWHW/ GD� GLH lVWKHWLVFKH %LOGXQJ LP 6LQQH GHU

(UOHEQLVVWlWWH LQ NOHLQHQ *UXSSHQ/ EHVWHKHQG DXV 70; 7HLOQHKPHU,QQHQ

XQG 507 %HJOHLWHU,QQHQ/ HUIROJW1 +YJO1 7KHXQLVVHQ 4<<5/ 61 48:,

(LQ lVWKHWLVFKHU /HEHQVUDXP YHUODQJW QDFK 5lXPOLFKNHLWHQ/ GLH GHQ

%HG�UIQLVVHQ GHU 7HLOQHKPHU,QQHQ HQWVSUHFKHQ1 'LHV HUIRUGHUW HLQHQ

HLJHQHQ *UXSSHQUDXP I�U MHGH *UXSSH/ VHSDUDWH 1HEHQUlXPH/ GLH I�U

VSH]LHOOH $NWLYLWlWHQ JHQXW]W ZHUGHQ N|QQHQ VRZLH HQWVSUHFKHQGH

6DQLWlUUlXPH1 'HQ 7HLOQHKPHU,QQHQ PX� HV P|JOLFK VHLQ/ VLFK HQWZHGHU

LQ HLQHU Å$NWLYLWlWV0Å RGHU LQ HLQHU Å5XKH]RQH´ DXIKDOWHQ ]X N|QQHQ

+7KHXQLVVHQ 4<<5/ 61 48:,1 'LH lVWKHWLVFKH %LOGXQJ YHUODQJW QDFK 5lXP0

OLFKNHLWHQ/ LQ GHQHQ VLFK GHU 0HQVFK LQ HUVWHU /LQLH ¶ZRKO I�KOHQ· NDQQ1

+YJO1 7KHXQLVVHQ 4<<7 E/ 61 4<I> )U|KOLFK 4<<9/ 61 44:II, 'LH *UXSSHQUlXPH

XQG2RGHU ]XPLQGHVW HLQ 1HEHQUDXP VROOHQ GDU�EHU KLQDXV DOV ¶(UOHEQLV0

XQG (UIDKUXQJVUDXP· ]XU 9HUI�JXQJ VWHKHQ1 'DV .RQ]HSW GHV ¶6QRH]HOHQ·

NDQQ DOV *UXQGODJH I�U GLH *HVWDOWXQJ VROFKHU 5lXPH KLQ]XJH]RJHQ

ZHUGHQ1 +YJO1 $EVFKQLWW 81414, 'XUFK $XVIO�JH NDQQ GHU /HEHQVUDXP I�U

EHVWLPPWH =HLW HUZHLWHUW ZHUGHQ1



3KLOLS .|QLJ= 'LH (UOHEQLVVWlWWH 98

=XP lVWKHWLVFKHQ /HEHQVUDXP GHU (UOHEQLVVWlWWH ]lKOHQ LP ZHLWHUHQ GLH

7lWLJNHLWHQ/ GLH ]XU %HZlOWLJXQJ GHV $OOWDJV QRWZHQGLJ VLQG/ ZLH (VVHQ

XQG 7ULQNHQ +]XEHUHLWHQ,/ 7lWLJNHLWHQ GHU 3IOHJH HWF1 'LH 7HLOQHKPHU,QQHQ

VROOHQ GLH *HOHJHQKHLW KDEHQ/ GLHVH +DQGOXQJHQ LP 6LQQH GHV bVWKH0

WLVFKHQ DOV ¶VFK|Q· ]X HUOHEHQ1 'DU�EHU KLQDXV N|QQHQ YRQ GHQ %HJOHLWHU0

,QQHQ LQLWLLHUWH $NWLYLWlWHQ GHQ $OOWDJ EHUHLFKHUQ1 'LH 0|JOLFKNHLWHQ LQ

GLHVHP %HUHLFK VLQG YLHOIlOWLJ1 7KHXQLVVHQ +4<<5, QHQQW DOV VROFKH ]1%1

ÅDNWLRQVRULHQWLHUWH/ NUHDWLYH *UXSSHQDNWLYLWlWHQ´ +JUR�IOlFKLJHV )DUEHQ0

VFKPLHUHQ/ &ROODJHQ KHUVWHOOHQ,/ ÅELOGQHULVFKHV *HVWDOWHQ´/ Å.|USHU0

HUIDKUXQJVVSLHOH´/ Å5K\WKPLN/ 7DQ]/ %HZHJXQJVVSLHOH´ +61 48;,1 3URMHNW0

RULHQWLHUWH $NWLYLWlWHQ +]1%1 5DXPJHVWDOWXQJ/ 9LVXDOLVLHUXQJ YRQ 7DJHV0 XQG

:RFKHQSOlQHQ, N|QQHQ GDV $QJHERW DQ $NWLYLWlWHQ HUZHLWHUQ1 +YJO1

7KHXQLVVHQ 4<<5/ 61 489II> 4<<7 F/ 61 <;,

bVWKHWLVFKHU /HEHQVUDXP EHGHXWHW DXFK ¶)UHLUDXP·1 'LH 7HLOQHKPHU,QQHQ

KDEHQ *HOHJHQKHLW XQG =HLW/ VLFK QDFK LKUHQ 9RUVWHOOXQJHQ PLW

DQJHERWHQHQ 0DWHULDOLHQ ]X EHVFKlIWLJHQ RGHU LP 6LQQH GHV

¶6QRH]HOHQ·/ ]X HUOHEHQ XQG VLFK ]X HQWVSDQQHQ1 +YJO1 7KHXQLVVHQ 4<<7 F/

61 <;,

,P )ROJHQGHQ VROOHQ GLH *UXQG]�JH GHV ¶6QRH]HOHQ· +81414, XQG GHU

¶(UOHEQLVSlGDJRJLN· +81415, YRUJHVWHOOW ZHUGHQ1 'LH EHLGHQ .RQ]HSWH

VROOHQ LQ GDV 0RGHOO GHV ¶lVWKHWLVFKHQ /HEHQVUDXPV· GHU (UOHEQLVVWlWWH

HUJlQ]HQG HLQIOLH�HQ1

81414 6QRH]HOHQ

'HU %HJULII Å6QRH]HOHQ´ HQWVWDQG GXUFK GLH .RPELQDWLRQ GHU KROOlQG0

LVFKHQ :|UWHU ÅVQXIIHOHQ´/ ZDV VRYLHO EHGHXWHW ZLH ÅVFKQ�IIHOQ/

VFKQXSSHUQ´ XQG ÅGRH]HOHQ´/ GDV KHL�W ÅG|VHQ/ VFKOXPPHUQ´ ++XOVHJJH

4<<4/ 61 9,1 (U EH]HLFKQHW MHQHV )UHL]HLWDQJHERW I�U 0HQVFKHQ PLW

VFKZHUHU JHLVWLJHU %HKLQGHUXQJ/ GDV LQ GHQ 93HU -DKUHQ DOV ¶$NWLYLWlWHQ0

=HOW· EHL 6RPPHUIHVWHQ KROOlQGLVFKHU *UR�HLQULFKWXQJHQ HQWVWDQG XQG
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PLWWOHUZHLOH DXFK DOV JXW YHUPDUNWHWHV 7KHUDSLHNRQ]HSW ¶YHUNDXIW·

ZHUGHQ ZLOO1

7KHRUHWLVFKHU $XVJDQJVSXQNW GHV 6QRH]HOHQ LVW GLH $QQDKPH/ GD�

0HQVFKHQ PLW VFKZHUHU JHLVWLJHU XQG PHKUIDFKHU %HKLQGHUXQJ Å]XP

(UIDKUHQ LKUHU 8PZHOW DXI SULPlUH 6LQQHVHLQGU�FNH �EHU HQWVSUHFKHQGH

EHJOHLWHQGH *HI�KOH XQG %HZHJXQJHQ DQJHZLHVHQ VLQG/ GLHVH DEHU LP

$OOWDJ RIW QLFKW ULFKWLJ HUOHEW XQG YHUDUEHLWHW ZHUGHQ N|QQHQ´ ++XOVHJJH

4<<4/ 61 ;,1 'HVKDOE VROO HLQH 8PJHEXQJ JHVFKDIIHQ ZHUGHQ/ LQ GHU QLFKW

ZLH LP $OOWDJ YLHOH 6LQQH JOHLFK]HLWLJ DQJHVSURFKHQ ZHUGHQ/ VRQGHUQ LQ

GHU GHU 0HQVFK PLW JHLVWLJHU %HKLQGHUXQJ LQ DQJHQHKPHU $WPRVSKlUH

GLH 0|JOLFKNHLW KDW/ VLFK DXI HLQ]HOQH 6LQQHVZDKUQHKPXQJHQ ]X NRQ0

]HQWULHUHQ1 Å'LH 6LQQH VROOHQ DOVR QLFKW LQ GHU %UHLWH/ VRQGHUQ LQ GHU 7LHIH

DQJHVSURFKHQ ZHUGHQ´ +61 43,1 'HU 0HQVFK PLW JHLVWLJHU %HKLQGHUXQJ

KDW EHLP 6QRH]HOHQ GHQ )UHLUDXP XQG GLH =HLW/ VHOEVW DXV]XZlKOHQ/

ZRUDXI HU VLFK NRQ]HQWULHUHQ P|FKWH XQG ZRPLW HU VLFK EHVFKlIWLJHQ ZLOO1

(V JLOW GDV 3ULQ]LS Å·1LHWV PRHW/ DOOHV PDJ· GDV KHL�W/ ¶1LFKWV PX� JH0

PDFKW ZHUGHQ/ DOOHV LVW HUODXEW·´ +61 44,1 =LHOH GHV 6QRH]HOHQ VLQG/ GLH

GLUHNWH 8PJHEXQJ HUOHEHQ N|QQHQ/ UXKLJ ZHUGHQ XQG VLFK VHOEVW ILQGHQ

N|QQHQ/ JHQLH�HQ N|QQHQ XQG GDV Å(LQIDFK0DXI0VLFK0ZLUNHQ0ODVVHQ´ DQ

VLFK +61 43,1 +YJO1 +XOVHJJH/ 61 ;II,

6QRH]HOHQ YHUODQJW YRQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ MHGRFK HLQH

DNWLYH 7HLOQDKPH/ GD GLH 6LQQHVUHL]H YRQ 'LQJHQ ¶HLQODGHQG EHUHLW0

JHVWHOOW· ZHUGHQ/ GHU 0HQVFK PLW JHLVWLJHU %HKLQGHUXQJ PX� VLFK GLH

JHZ�QVFKWHQ (LQGU�FNH VHOEVW ¶KROHQ·1 $XIJDEH GHU %HJOHLWHU,QQHQ LVW HV/

GLH ULFKWLJHQ 9RUDXVVHW]XQJHQ I�U GDV 6QRH]HOHQ ]X VFKDIIHQ XQG GDQQ

GHQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ LQ VHLQHP HLJHQHQ (UOHEHQ ]X

EHJOHLWHQ XQG DXFK PLW LKP ]X HUOHEHQ1

Å:lKUHQG GHV 6QRH]HOQV EHGHXWHW GDV I�U GHQ %HWUHXHU/ QLFKW ]X YLHO HLQ]XJUHLIHQ/ QLFKW

]X KlXILJ PLW GHP %OLFN DXI GDV HLJHQH/ ¶QRUPDOH· (UOHEHQ ]X ¶NRUULJLHUHQ·1 (V UHLFKW/ GHQ

%HKLQGHUWHQ PHUNHQ ]X ODVVHQ/ GD� PDQ PLW LKP VQRH]HOW´ ++XOVHJJH 4<<4/ 61 78,1
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5HDOLVLHUW ZLUG GDV 6QRH]HOHQ LQ VRJHQDQQWHQ ¶6QRH]HO05lXPHQ·1 (LQ

VROFKHU NDQQ VRZRKO YRU�EHUJHKHQG DOV DXFK DXI 'DXHU HLQJHULFKWHW

ZHUGHQ1 :HLWHUV ZLUG ]ZLVFKHQ Å0LQL06QRH]HOHQ´ XQG Å0D[L06QRH]HOHQ´

XQWHUVFKLHGHQ ++XOVHJJH 4<<4/ 61 7<,1 (UVWHUHV HUIROJW/ HLQIDFK NRQ]LSLHUW/

LQ HLQHP NOHLQHQ 5DXP LP :RKQ0 RGHU /HEHQVEHUHLFK GHU 0HQVFKHQ PLW

JHLVWLJHU %HKLQGHUXQJ/ ]ZHLWHUHV LQ GDI�U VSH]LHOO HQWZRUIHQHQ/ JU|�HUHQ

5lXPOLFKNHLWHQ1 Å'LH =LHOVHW]XQJ LVW LQ EHLGHQ )lOOHQ GLHVHOEH= HLQ

DXVJHZlKOWHV $QJHERW SULPlUHU 5HL]H LQ HLQHU VWLPPXQJVYROOHQ

8PJHEXQJ´ +61 7<,1

0HLVWHQV LVW HV HLQH )UDJH GHU ]XU 9HUI�JXQJ VWHKHQGHQ ILQDQ]LHOOHQ 0LWWHO

VRZLH GHU .UHDWLYLWlW GHV (LQULFKWHUV/ ZLH XQG ZRPLW HLQ 6QRH]HO05DXP

HLQJHULFKWHW ZLUG1 $OV 0DWHULDOLHQ N|QQHQ VRZRKO YRUKDQGHQH $OOWDJV0

JHJHQVWlQGH/ DOV DXFK HLJHQV DQJHIHUWLJWH RGHU ]XJHNDXIWH *HUlWH

YHUZHQGHW ZHUGHQ1 (LQLJH 0DWHULDOLHQ XQG *HUlWH ZHUGHQ HQJ PLW GHP

6QRH]HOHQ LQ 9HUELQGXQJ JHEUDFKW/ HV HQWVWHKW GHU (LQGUXFN/ VLH JHK|UHQ

]XU *UXQGDXVVWDWWXQJ HLQHV 6QRH]HO05DXPHV= :DVVHUEHWW/ 7DVWZlQGH

E]Z1 0IOlFKHQ/ 9LEUDWLRQVERGHQ/ 6SLHJHONXJHO PLW IDUELJHQ 6SRWOHXFKWHQ/

)O�VVLJNHLWVSURMHNWRUHQ/ %OXEEHUVlXOHQ/ /HXFKWIlGHQ/ %lOOFKHQEDG/ HWF1

+YJO1 +XOVHJJH 4<<4/ 61 7<,

'LHVH XQG DQGHUH 0DWHULDOLHQ N|QQHQ EHL GHU (LQULFKWXQJ HLQHV 6QRH]HO0

5DXPV DOV ¶,GHHQ· KLOIUHLFK VHLQ1 /HW]WHQGOLFK DEHU VLQG HV GLH (UIDKUXQJHQ

GHU %HQXW]HU GHV 5DXPV/ GLH DXVVFKODJJHEHQG I�U GLH *HVWDOWXQJ HLQHV

6QRH]HO05DXPV VHLQ VROOWHQ1

81415 (UOHEQLVSlGDJRJLVFKH $QJHERWH

'LH (UOHEQLVSlGDJRJLN HQWVWDQG LP =XJH GHU 5HIRUPSlGDJRJLN XQG GHU

-XJHQGEHZHJXQJ GHU -DKUKXQGHUWZHQGH1 =LHO ZDU HV/ PLWWHOV

([SHGLWLRQHQ/ 3URMHNWHQ XQG 7UDLQLQJ/ GLH Å·N|USHUOLFK0VHHOLVFK0JHLVWLJH·

(LQKHLW GHV 0HQVFKHQ DOV DXFK VHLQH %H]LHKXQJ ]XP 0LWPHQVFKHQ XQG

]XU 1DWXU´ KHU]XVWHOOHQ XQG ]X HQWIDOWHQ +7KHXQLVVHQ 4<<7 D/ 61 65,1 'DUDQ

NQ�SIHQ GLH ÅHUOHEQLVSlGDJRJLVFKHQ 2XWZDUG0%RXQG0(LQULFKWXQJHQ´
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XQPLWWHOEDU DQ +61 65,1 .LQGHU XQG -XJHQGOLFKH VROOHQ Å111EHL QDWXU0

VSRUWOLFKHQ XQG VR]LDOHQ $NWLYLWlWHQ $X�HUJHZ|KQOLFKHV HUOHEHQ XQG

GDEHL 3HUV|QOLFKNHLWVHLJHQVFKDIWHQ IHVWOHJHQ RGHU HQWZLFNHOQ´ +61 65,1

(UOHEQLVSlGDJRJLVFKH $QJHERWH LP ZHLWHUHQ 6LQQ N|QQHQ/ QHEHQ

DEHQWHXHUOLFKHQ 1DWXUHUOHEQLVVHQ +:LOGZDVVHUWRXUHQ/ hEHUOHEHQVWUDLQLQJ/

.OHWWHUWRXUHQ/111,/ DXFK ZHQLJHU VSHNWDNXOlUH (UIDKUXQJHQ/ YRQ :DQGHU0

XQJHQ/ $EHQWHXHUZRFKHQHQGHQ/ ([NXUVLRQHQ RGHU hEHUQDFKWXQJHQ LP

)UHLHQ ELV KLQ ]X LQGRRU0$NWLYLWlWHQ/ VHLQ +7KHXQLVVHQ 4<<7 D/ 61 66,1

'LH (UOHEQLVSlGDJRJLN LVW LQ GHU $UEHLW PLW 0HQVFKHQ PLW JHLVWLJHU %HKLQ0

GHUXQJ ELVKHU QXU YHUHLQ]HOW ]XU $QZHQGXQJ JHNRPPHQ1 6LH HUVFKHLQW

MHGRFK VLQQYROO LP =XVDPPHQKDQJ PLW GHQ LP $EVFKQLWW ¶$NWLYHV HUOHEHQ·

EHVFKULHEHQHQ $VSHNWHQ GHU ¶HUOHUQWHQ +LOIORVLJNHLW· +YJO1 $EVFKQLWW 716>

7KHXQLVVHQ 4<<7 D/ 61 68,1 1HEHQ GHU 0|JOLFKNHLW GHU ÅDNWLYHQ $XVHLQ0

DQGHUVHW]XQJ PLW GHU :HOW´ ELHWHQ HUOHEQLVSlGDJRJLVFKH VHWWLQJV GHP

0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ *HOHJHQKHLW/ VHLQH SK\VLVFKHQ XQG

SV\FKLVFKHQ *UHQ]HQ ]X HUZHLWHUQ VRZLH GHQ Å6LQQ I�U GDV bVWKHWLVFKH´

]X HQWIDOWHQ +7KHXQLVVHQ 4<<7 D/ 61 6:,1 :HLWHUV NDQQ GLH (UOHEQLV0

SlGDJRJLN HLQH WKHUDSHXWLVFKH :LUNXQJ EHLQKDOWHQ/ ZHQQ HV XP

Å111PHKU 6HOEVWYHUWUDXHQ/ $QJVWDEEDX/ VR]LDOHV /HUQHQ VRZLH XP GLH

)|UGHUXQJ ¶KDQGIHVW· HUIDKUHQHU 6WlUNH0 XQG 6FKZlFKHHUOHEQLVVH XQG

HLQHU UHDOLVWLVFKHQ 6HOEVWHLQVFKlW]XQJ JHKW´ +61 6:,1

(UOHEQLVSlGDJRJLN YHUODQJW ]XHUVW GDV 9HUWUDXHQ LQ GLH )lKLJNHLWHQ XQG

5HVVRXUFHQ GHV 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ1 'DQQ ELHWHW VLH

DXFK GHP 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ Å0|JOLFKNHLWHQ/

$EHQWHXHU ]X HUOHEHQ´ +7KHXQLVVHQ 4<<7 D/ 61 68,1 %HL GHU $XVZDKO YRQ

HUOHEQLVSlGDJRJLVFKHQ $NWLYLWlWHQ LVW HV ZLFKWLJ/ GDV 3ULQ]LS ÅYRP

/HLFKWHQ ]XP 6FKZHUHQ´ HLQ]XKDOWHQ +61 69,1 :HLWHUV P�VVHQ ÅGLH HLQJH0

VFKUlQNWHQ 5LVLNRHUIDKUXQJHQ +$QJVW YRU 8QEHNDQQWHP> XQ]XUHLFKHQGH

$EVFKlW]XQJ YRQ 5LVLNHQ> VXEMHNWLYH (UHLJQLVZDKUQHKPXQJ, XQG

LPSOL]LWHQ PDQJHOQGHQ +SV\FKR0,PRWRULVFKHQ .RPSHWHQ]HQ XQG

.|USHUHUOHEQLVVH´ GHV 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ EHDFKWHW
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ZHUGHQ +61 6;,1 'HQ 7HLOQHKPHU,QQHQ PX� JHQ�JHQG =HLW JHODVVHQ

ZHUGHQ/ Å111VLFK LQ LKUHP 7HPSR GHQ (UOHEQLVUDXP DQ]XHLJQHQ XQG GHQ

$QIRUGHUXQJHQ ]X QlKHUQ´ +61 6<,1

(UOHEQLVSlGDJRJLVFKH $QJHERWH VROOHQ GDV *HVDPWDQJHERW GHU

(UOHEQLVVWlWWH EHUHLFKHUQ1 1HEHQ GHQ LQGRRU0$QJHERWHQ/ GLH LP ZHVHQW0

OLFKHQ MHQHQ GHV ¶/HEHQVUDXPV· HQWVSUHFKHQ/ VROOHQ LQ )RUP YRQ 7DJHV0

DXVIO�JHQ XQPLWWHOEDUH 1DWXUHUIDKUXQJHQ JHVDPPHOW ZHUGHQ N|QQHQ1

(UNOlUHQ VLFK GLH %HJOHLWHU,QQHQ HLQHU *UXSSH GD]X EHUHLW/ VROOHQ

¶(UOHEQLVZRFKHQ· DQJHERWHQ ZHUGHQ1 +YJO1 7KHXQLVVHQ 4<<7 D/ 61 65II>

4<<8/ 61 4<7II> )�UVW 4<<5/ 61 48II,

815 ,QGLYLGXHOOH %LOGXQJVDUEHLW
'LH LQGLYLGXHOOH %LOGXQJVDUEHLW VROO GHQ 7HLOQHKPHU,QQHQ GLH 0|JOLFKNHLW

JHEHQ/ .RPSHWHQ]HQ ]X HUODQJHQ/ GLH GHU $QQlKHUXQJ DQ GLH SULPlUHQ

=LHOH +1RUPDOLVLHUXQJ/ 6HOEVWEHVWLPPXQJ/ DNWLYHV (UOHEHQ> YJO1 $EVFKQLWW

7140716, Q�W]OLFK VLQG1 %HL GHQ =LHOHQ/ DQ GHQHQ VLFK GLH LQGLYLGXHOOH

%LOGXQJ NRQNUHW RULHQWLHUW/ KDQGHOW HV VLFK XP LQGLYLGXHOOH /HUQ]LHOH +YJO1

$EVFKQLWW 717,1

%HYRU GLH PHWKRGLVFKH 9RUJHKHQVZHLVH GHU %LOGXQJVDUEHLW IHVWJHOHJW

ZHUGHQ NDQQ/ P�VVHQ GLH %HJOHLWHU,QQHQ �EHU HLQ %LOG GHU ÅLQGLYLGXHOOHQ

/HEHQVJHVFKLFKWH XQG GHV DNWXHOOHQ +DQGOXQJVQLYHDXV´ GHU EHWURIIHQHQ

7HLOQHKPHU,Q YHUI�JHQ +7KHXQLVVHQ 4<<7 E/ 61 49,1 (LQH (UKHEXQJ GHU Å,VW0

/DJH´ PLWWHOV KHLOSlGDJRJLVFKHU 'LDJQRVWLN +YJO1 $EVFKQLWW 816, LVW

QRWZHQGLJ +7KHXQLVVHQ 4<;5/ 61 ;9,1 ,Q GHU )ROJH P�VVHQ %HJOHLWHU,QQHQ

ZLVVHQ/ ZHOFKH .RPSHWHQ]HQ XQG )lKLJNHLWHQ ]X HUOHUQHQ VLQG/ XP GDV

EHVWLPPWH =LHO HUUHLFKHQ ]X N|QQHQ/ XQG VLH P�VVHQ ZLVVHQ/ ZHOFKH

0|JOLFKNHLWHQ HV JLEW/ GLHVH .RPSHWHQ]HQ XQG )lKLJNHLWHQ ]X YHUPLWWHOQ1

*HJHEHQHQIDOOV P�VVHQ VLFK %HJOHLWHU,QQHQ PLW %LOGXQJVWKHRULHQ XQG

%LOGXQJVPHWKRGHQ YHUWUDXW PDFKHQ/ EHYRU VLH 7HLOQHKPHU,QQHQ LQ LKUHP

/HUQSUR]H� XQWHUVW�W]HQ N|QQHQ1
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'LH LQGLYLGXHOOH %LOGXQJVDUEHLW ZLUG LQ GHU 5HJHO LQ (LQ]HODUEHLW 0 HLQH

7HLOQHKPHU,Q XQG HLQH %HJOHLWHU,Q 0 HUIROJHQ1 0DQFKH /HUQ]LHOH +]1%1

9HUEHVVHUXQJ GHU .RPPXQLNDWLRQVP|JOLFKNHLWHQ, ODVVHQ HLQ /HUQHQ LQ

HLQHP JU|�HUHQ 3HUVRQHQNUHLV VLQQYROO HUVFKHLQHQ1 %HL GHU :DKO GHU

$UEHLWVPDWHULDOLHQ LVW ]X EHDFKWHQ/ GD� GXUFK GLH 9HUZHQGXQJ YRQ

ÅHQWZLFNOXQJVJHPl�HQ´ 0DWHULDOLHQ +]1%1 .LQGHUVSLHO]HXJ/ /HUQPDWHULDO

I�U .LQGHU, GLH *HIDKU HLQHU ÅLQIDQWLOLVLHUHQGHQ %LOGXQJVDUEHLW´ EHVWHKW

+7KHXQLVVHQ 4<<8/ 61 4;5,1 (UZDFKVHQHQJHPl�H 0DWHULDOLHQ N|QQHQ GHQ

0HQVFKHQ PLW VFKZHUHU JHLVWLJHU %HKLQGHUXQJ �EHUIRUGHUQ XQG GHQ

/HUQSUR]H� KHPPHQ1 'LH $XIJDEH GHU %HJOHLWHU,QQHQ LVW HV/ 0DWHULDOLHQ

]X ILQGHQ RGHU DQ]XIHUWLJHQ/ GLH VRZRKO GHU DNWXHOOHQ +DQGOXQJV0

NRPSHWHQ] DOV DXFK GHP $OWHU GHU 7HLOQHKPHU,QQHQ HQWVSUHFKHQ1 +YJO1

7KHXQLVVHQ 4<<8/ 61 4;5, 'LH LQGLYLGXHOOH %LOGXQJVDUEHLW VROO JXW JHSODQW

XQG RUJDQLVLHUW VHLQ/ MHGRFK QLH GHQ %H]XJ ]XU /HEHQVZHOW GHV 0HQVFKHQ

PLW JHLVWLJHU %HKLQGHUXQJ YHUOLHUHQ +Å/HEHQVZHOWRULHQWLHUXQJ´, +61 49;,1

%HL GHU :DKO GHU $UEHLWVZHLVH/ GHU $UEHLWVPDWHULDOLHQ/ GHU 9RUJHKHQV0

ZHLVH/ GHU RUJDQLVDWRULVFKHQ/ ]HLWOLFKHQ XQG UlXPOLFKHQ 6WUXNWXUHQ GHU

%LOGXQJVDUEHLW LVW OHW]WHQGOLFK GLH 3HUVRQ GHU 7HLOQHKPHU,Q/ LKUH 0|JOLFK0

NHLWHQ XQG .RPSHWHQ]HQ/ LKUH 1HLJXQJHQ XQG 9RUOLHEHQ DXVVFKODJ0

JHEHQG1 'LH 3HUVRQ GHU %HJOHLWHU,Q GDUI GDEHL QLFKW DX�HU DFKW JHODVVHQ

ZHUGHQ/ DXFK VLH PX� VLFK PLW GHU 0HWKRGH LGHQWLIL]LHUHQ N|QQHQ1 6R ZLH

GLH %LOGXQJVDUEHLW HLQ 3UR]H� LVW/ GHQ 7HLOQHKPHU,QQHQ XQG %HJOHLWHU,QQHQ

JHPHLQVDP GXUFKODXIHQ/ VR VROOHQ 0HWKRGHQ JHPHLQVDP HUSUREW/

YHUlQGHUW XQG DXVJHZlKOW ZHUGHQ1 +YJO1 7KHXQLVVHQ 4<<8/ 61 495II> 4<<7 E/

61 49II,

'LH IROJHQGHQ GUHL $EVFKQLWWH +81514081516, VWHOOHQ MHQH ¶/HUQIHOGHU· YRU/

GLH GLH (UOHEQLVVWlWWH LKUHQ 7HLOQHKPHU,QQHQ DQELHWHW= ¶.RPPXQLNDWLRQ·/

¶:DKUQHKPXQJ XQG 0RWRULN·/ ¶.RJQLWLRQ·1 'HQ /HUQIHOGHUQ ]XJHRUGQHWH

0HWKRGHQ VLQG MHZHLOV LQ HLQHP NXU]HQ $EUL� HU|UWHUW1 %HL GHQ 0HWKRGHQ

KDQGHOW HV VLFK ]XP 7HLO XP WKHUDSHXWLVFKH $UEHLWVIRUPHQ E]Z1 KHLO0

SlGDJRJLVFKH )|UGHUPHWKRGHQ/ GLH VFKHLQEDU GHQ 3ULQ]LSLHQ GHU
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(UZDFKVHQHQELOGXQJ +YJO1 $EVFKQLWW 51514, XQG GHV lVWKHWLVFKHQ

/HEHQVUDXPV +YJO1 $EVFKQLWW 814, ZLGHUVSUHFKHQ1 'LH %HJOHLWHU,QQHQ GHU

(UOHEQLVVWlWWH VLQG DXIJHIRUGHUW/ GLH 0HWKRGHQ DXI LKUH $QZHQGEDUNHLW

LP 6LQQH HLQHU lVWKHWLVFKHQ %LOGXQJ ]X �EHUSU�IHQ XQG VLH P|JOLFKHU0

ZHLVH ]X DGDSWLHUHQ1 7KHUDSHXWLVFKH0 XQG )|UGHUSURJUDPPH DOV

0HWKRGH GHU (UZDFKVHQHQELOGXQJ VLQG OHJLWLP/ ZHQQ VLH GDV YHUHLQEDUWH

/HUQ]LHO DQSHLOHQ XQG ÅGHU (QWZLFNOXQJ YRQ 6HOEVWEHVWLPPXQJV0/ 0LWEH0

VWLPPXQJV0 XQG 6ROLGDULWlWVIlKLJNHLW´ QLFKW ZLGHUVSUHFKHQ +7KHXQLVVHQ

4<<8/ 61 49<,1 )|UGHUXQJ DQ 6WHOOH YRQ %LOGXQJ EH]HLFKQHW 7KHXQLVVHQ

+4<<8, DOV SUREOHPDWLVFK1 Å'LHV JLOW YRU DOOHP I�U GDV XQUHIOHNWLHUWH )|UGHU0

YHUVWlQGQLV YLHOHU +HLOSlGDJRJHQ/ GLH PLW IXQNWLRQDOLVWLVFKHQ 9HUIDKUHQ

SODQPl�LJ DXV HLQHP EHKLQGHUWHQ 0HQVFKHQ HWZDV KHUDXVKROHQ/ MD

¶PDFKHQ· ZROOHQ1 'LHVHU WUDGLWLRQHOOH KHLOSlGDJRJLVFKH hEXQJVDQVDW] LVW

HLQ]LJ XQG DOOHLQ DXI GDV 1LFKW0.|QQHQ/ DXI 'HIL]LWH RGHU 9HUKDOWHQVDXI0

IlOOLJNHLWHQ JHULFKWHW´ +61 49<I,1

81514 /HUQIHOG ¶.RPPXQLNDWLRQ·

:HOFKH %HGHXWXQJ ¶.RPPXQLNDWLRQ· I�U GHQ 0HQVFKHQ KDW/ NDQQ

DQGHXWXQJVZHLVH GHQ ELVKHULJHQ $XVI�KUXQJHQ HQWQRPPHQ ZHUGHQ1

+YJO1 $EVFKQLWWH 61715> 716, .RPPXQLNDWLRQ HUOHLFKWHUW DEHU QLFKW QXU GDV

:LUNHQ LQ GHU 8PZHOW XQG GDV .RQWUROOLHUHQ GHUVHOEHQ1 6LH PX� GDU�EHU

KLQDXV DOV *UXQGODJH PHQVFKOLFKHQ /HUQHQV JHVHKHQ ZHUGHQ XQG LVW

GHVKDOE ÅHLQH ZLFKWLJH 9RUDXVVHW]XQJ I�U GLH NRJQLWLYH (QWZLFNOXQJ´ GHV

0HQVFKHQ +$GDP 4<<9/ 61 4,1

'DV ZLFKWLJVWH 0LWWHO ]XU .RPPXQLNDWLRQ LVW I�U GLH �EHUZLHJHQGH 0HKU0

]DKO GHU 0HQVFKHQ GLH /DXWVSUDFKH1 0HQVFKHQ PLW VFKZHUHU JHLVWLJHU

%HKLQGHUXQJ N|QQHQ VLFK QXU HLQJHVFKUlQNW RGHU JDU QLFKW LQ GLHVHU )RUP

lX�HUQ1 +YJO1 $GDP 4<<9/ 61 6II, :DW]ODZLFNV =LWDW Å0DQ NDQQ QLFKW QLFKW

NRPPXQL]LHUHQ´ PDFKW GHXWOLFK/ GD� MHGHV 9HUKDOWHQ XQG MHGHU $XV0

GUXFN HLQHV 0HQVFKHQ DOV .RPPXQLNDWLRQ LQWHUSUHWLHUW ZHUGHQ NDQQ +]LW1

Q1 $GDP 4<<9/ 61 63,1 0DOO +4<<3, EHVFKUHLEW DXVI�KUOLFK 0|JOLFKNHLWHQ
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HLQHU QLFKWVSUDFKOLFKHQ ÅSULPlUHQ .RPPXQLNDWLRQ´ +61 64,1 $OV P|JOLFKH

$XVGUXFNVP|JOLFKNHLWHQ OLVWHW HU DXI=

Å6WLPPH +$UW GHU /DXWH/ +lXILJNHLW/ /DXWVWlUNH/ 7RQK|KH,> %OLFNNRQWDNW ++lXILJNHLW/

'DXHU/ $UW,> *HVLFKWVDXVGUXFN> .|USHUKDOWXQJ> (QWIHUQXQJ ]XP DQGHUHQ> %HZHJXQJ +$UW/

7HPSR/ $EVWLPPXQJ DXI GHQ DQGHUHQ,> %HU�KUXQJ +DNWLY2SDVVLY/ +lXILJNHLW/ 'UXFN/

$EVWLPPXQJ DXI GHQ DQGHUHQ,> 0XVNHOVSDQQXQJ> +DXWWHPSHUDWXU> +DXWIHXFKWLJNHLW>

3XOVVFKODJ> 9HUGDXXQJ> SV\FKRVRPDWLVFKH 6\PSWRPH 0 XQG VR ZHLWHU´ +0DOO 4<<3/ 61

73I,1

3ULPlUH .RPPXQLNDWLRQ NRPPW ]XVWDQGH GXUFK HLQH ÅSDVVHQGH $QWZRUW´

DXI GDV :DKUQHKPHQ GHU bX�HUXQJ GHV $QGHUHQ1 'LHV HUIRUGHUW YRQ GHQ

%HJOHLWHU,QQHQ YRQ 0HQVFKHQ PLW VFKZHUHU JHLVWLJHU %HKLQGHUXQJ GLH

%HUHLWVFKDIW/ ÅVRZRKO DXI DOO GLH YLHOIlOWLJHQ $XVGUXFNVP|JOLFKNHLWHQ GHV

VFKZHU JHLVWLJ EHKLQGHUWHQ 3DUWQHUV ]X DFKWHQ XQG VLH HUNHQQHQ ]X

OHUQHQ/ DOV DXFK VHOEVW EHZX�WHU PLW 111+GHP HLJHQHQ/ 31.1, JDQ]N|USHU0

OLFKHQ $XVGUXFNVYHUKDOWHQ XP]XJHKHQ´ +61 74,1 (LQH lKQOLFKH )RUP GHU

.RPPXQLNDWLRQ/ GLH GHQ $WHP E]Z1 GHQ $WHPUK\WKPXV DOV

.RPPXQLNDWLRQVPLWWHO HLQVHW]W/ EHWLWHOW 0DOO DOV Å%DVDOH .RPPXQLNDWLRQ´

+4<<3/ 61 95,1 +YJO10DOO 4<<3 61 <II,

%DVDOH XQG SULPlUH )RUPHQ GHU .RPPXQLNDWLRQ VLQG GHU %HJLQQ GHU

6XFKH QDFK 0|JOLFKNHLWHQ/ PLW HLQHP 0HQVFKHQ RKQH /DXWVSUDFKH ]X

NRPPXQL]LHUHQ1 -HGHV %HP�KHQ XP GLH Å(UZHLWHUXQJ GHU NRPPXQLND0

WLYHQ 0|JOLFKNHLWHQ´ YRQ 0HQVFKHQ/ GLH QLFKW RGHU NDXP VSUHFKHQ

N|QQHQ/ ZLUG PLW GHP 2EHUEHJULII Å8QWHUVW�W]WH .RPPXQLNDWLRQ´ +HQJO1=

DXJPHQWDWLYH DQG DOWHUQDWLYH FRPPXQLFDWLRQ  $$&, EH]HLFKQHW

+.ULVWHQ 4<<7/ 61 48,1 $OV (OHPHQWH GHU 8QWHUVW�W]WHQ .RPPXQLNDWLRQ EH0

]HLFKQHW .ULVWHQ ÅGDV 9HUKDOWHQ GHU VSUHFKHQGHQ 3DUWQHU´/ ÅGDV

9HUKDOWHQ GHU QLFKWVSUHFKHQGHQ 3DUWQHU´ VRZLH GHQ Å(LQVDW] YRQ

.RPPXQLNDWLRQVKLOIHQ´ +4<<7/ 61 53I,1

8QWHUVW�W]WH .RPPXQLNDWLRQ VROO ÅGHP QLFKWVSUHFKHQGHQ 0HQVFKHQ HLQH

GLIIHUHQ]LHUWH $XVGUXFNVP|JOLFKNHLW´ XQG VHLQHQ Å*HVSUlFKVSDUWQHUQ HLQ

EHVVHUHV 9HUVWHKHQ´ HUP|JOLFKHQ +.ULVWHQ 4<<7/ 61 93,1 'XUFK 8QWHUVW�W]WH

.RPPXQLNDWLRQ N|QQHQ Å111VHLQH EHUHLWV YRUKDQGHQHQ $XVGUXFNVP|JOLFK0
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NHLWHQ HUZHLWHUW XQG ]XVlW]OLFK GXUFK LQGLYLGXHOOH .RPPXQLNDWLRQVKLOIHQ

HUJlQ]W ZHUGHQ´ +61 93,1 'LH 9HUVWlQGLJXQJ NDQQ HLQHUVHLWV PLW

*HElUGHQ/ )LQJHUDOSKDEHW/ *HVWLN/ 0LPLN RGHU JHVSURFKHQHU 6SUDFKH/

DQGHUHUVHLWV PLW +LOIH YRQ QLFKW0HOHNWURQLVFKHQ RGHU HOHNWURQLVFKHQ

+LOIVPLWWHOQ HUIROJHQ1

'LH .RPPXQLNDWLRQ PLW *HElUGHQ VHW]W EHVWLPPWH PRWRULVFKH )lKLJ0

NHLWHQ YRUDXV1 2IW MHGRFK EHQXW]HQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ

EHUHLWV $QVlW]H HLJHQHU +QDW�UOLFKHU, *HElUGHQ/ GLH GXUFK ZHLWHUH

HUJlQ]W ZHUGHQ N|QQHQ1 9RUDXVVHW]XQJ I�U HLQH VROFKH .RPPXQLNDWLRQ

LVW/ GD� GHQ *HVSUlFKVSDUWQHUQ GLH %HGHXWXQJ GHU *HElUGHQ EHNDQQW

LVW1 .�QVWOLFKH *HElUGHQVSUDFKHQ +GLH VSH]LHOO I�U 0HQVFKHQ PLW JHLVWLJHU

%HKLQGHUXQJ HQWZLFNHOW ZXUGHQ, VROOHQ GLH .RPPXQLNDWLRQ ]ZLVFKHQ

QLFKWVSUHFKHQGHQ XQG VSUHFKHQGHQ 0HQVFKHQ YHUHLQIDFKHQ1 +YJO1

.ULVWHQ 4<<7/ V1 93II> $GDP 4<<9/ 61 43<II,

=X GHQ QLFKW0HOHNWURQLVFKHQ +LOIVPLWWHOQ ]lKOHQ .RPPXQLNDWLRQVE�FKHU/

.RPPXQLNDWLRQVWDIHOQ/ :RUW0 RGHU %LOGNDUWHQ XVZ1 'LHVH HQWKDOWHQ %LOGHU/

6\PEROH RGHU )RWRV/ GLH HLQH DXI GLH ,QWHUHVVHQ XQG %HG�UIQLVVH GHV

%HQXW]HUV DEJHVWLPPWH $XVZDKO DQ *HVSUlFKVWKHPHQ GDUVWHOOHQ1 %LOGHU

XQG 6\PEROH N|QQHQ VRZRKO VHOEVW JHVWDOWHW VHLQ/ DOV DXFK HLQHP

6\PEROV\VWHP/ ZLH /|E/ %OLVV/ 7RXFK�Q 7DON RGHU 3&6 HQWQRPPHQ VHLQ1

+YJO1 .ULVWHQ 4<<7/ 61 96II> $GDP 4<<9/ 61 4<:II,

0LW HOHNWURQLVFKHQ +LOIVPLWWHOQ N|QQHQ YRU DOOHP 0HQVFKHQ PLW HLQJH0

VFKUlQNWHQ %HZHJXQJVP|JOLFKNHLWHQ LKUH $XVGUXFNVP|JOLFKNHLWHQ VWDUN

HUZHLWHUQ1 'LH %HQXW]HU VROFKHU *HUlWH JHEHQ �EHU VSH]LHOOH %HGLHQ0

HOHPHQWH LQ HLQHQ &RPSXWHU HLQ/ ZDV GLHVHU �EHU 6SUDFKDXVJDEH/

%LOGVFKLUP RGHU 'UXFNHU ZLHGHU DXVJLEW1 +YJO1 .ULVWHQ 4<<7/ 61 :7II,

'HU $QZHQGXQJ YRQ 8QWHUVW�W]WHU .RPPXQLNDWLRQ JHKW HLQH JHQDXH

Å%HVWDQGVDXIQDKPH GHU JHJHQZlUWLJHQ NRPPXQLNDWLYHQ %HGLQJXQJHQ´

YRUDXV +.ULVWHQ 4<<7/ 61 437,1 0LWWHOV %HREDFKWXQJ/ VWUXNWXULHUWHQ hEHU0

SU�IXQJVYHUIDKUHQ/ *HVSUlFKHQ PLW %H]XJVSHUVRQHQ XQG )DFKOHXWHQ

VRZLH %HIXQGHQ VROOHQ GLH ÅNRPPXQLNDWLYHQ/ NRJQLWLYHQ/ OLQJXLVWLVFKHQ/
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SV\FKRVR]LDOHQ XQG PRWRULVFKHQ )lKLJNHLWHQ GHU EHWUHIIHQGHQ 3HUVRQ´

HLQJHVFKlW]W ZHUGHQ +61 437,1 $XIEDXHQG DXI GLHVHU %HVWDQGVDXIQDKPH

N|QQHQ NRQNUHWH =LHOIRUPXOLHUXQJHQ DXVJHVSURFKHQ ZHUGHQ/ HYHQWXHOOH

+LOIVPLWWHO DXVJHZlKOW XQG DQJHIHUWLJW ZHUGHQ1 + YJO1 .ULVWHQ 4<<7/ 61 437II>

$GDP 4<<9/ 61 5;9II,

(LQH VSH]LHOOH 0HWKRGH ]XU 9HUEHVVHUXQJ GHU .RPPXQLNDWLRQ YRQ

DXWLVWLVFKHQ 0HQVFKHQ LVW GLH ¶*HVW�W]WH .RPPXQLNDWLRQ +HQJO1=

IDFLOLWDWHG FRPPXQLFDWLRQ  )&,·1 'LH 0HWKRGH EHUXKW GDUDXI/ GD�

0HQVFKHQ NRPPXQL]LHUHQ/ LQGHP VLH EHLP 6FKUHLEHQ/ 7LSSHQ RGHU

=HLJHQ DXI 6\PEROH YRQ HLQHU DQGHUHQ 3HUVRQ DQ +DQG/ (OOHQERJHQ

RGHU 6FKXOWHU ¶JHVW�W]W· ZHUGHQ1 +YJO1 .ULVWHQ 4<<7/ 61 63I,

81515 /HUQIHOG ¶:DKUQHKPXQJ XQG 0RWRULN·

:HOFKH %HGHXWXQJ GLH :DKUQHKPXQJ I�U GHQ 0HQVFKHQ KDW/ LVW LP

$EVFKQLWW ¶$NWLYHV (UOHEHQ· DQJHGHXWHW1 +YJO1 $EVFKQLWW 716, 'LH :DKU0

QHKPXQJ PDFKW GHQ 0HQVFKHQ QLFKW QXU PLW VHLQHU 8PZHOW YHUWUDXW/

:DKUQHKPXQJ LVW DXFK GLH *UXQGODJH I�U GDV (UOHUQHQ YRQ PRWRULVFKHQ

XQG NRJQLWLYHQ )lKLJNHLWHQ1 (LQ :DKUQHKPXQJVSUR]H� EHLQKDOWHW/

IROJHQG DXI GLH Å5HL]DXIQDKPH´/ GDV Å+HUDXVILOWHUQ XQZLFKWLJHU

,QIRUPDWLRQHQ´/ GLH Å6SHLFKHUXQJ ZLFKWLJHU ,QIRUPDWLRQHQ´/ GHQ Å9HU0

JOHLFK PLW EHUHLWV JHVSHLFKHUWHQ ,QIRUPDWLRQHQ´/ GLH Å.RRUGLQDWLRQ PLW

,QIRUPDWLRQHQ DXV JOHLFKHQ RGHU DQGHUHQ :DKUQHKPXQJVEHUHLFKHQ´

VRZLH GDV Å5HDJLHUHQ´ DXI GLH :DKUQHKPXQJ +LQ GHU 5HJHO �EHU

%HZHJXQJ, +'RHULQJ 4<<9/ 61 49,1

+DQGHOW HV VLFK EHL GHU 5HDNWLRQ XP HLQH ÅVLQQYROOH/ ]LHOJHULFKWHWH

$QWZRUW DXI HLQH VLQQOLFKH (UIDKUXQJ´/ ZLUG GLHVH DOV Å$QSDVVXQJV0

UHDNWLRQ´ EH]HLFKQHW +$\UHV 4<<5/ 61 ;,1 'LH %HZHJXQJ HU]HXJW LQGHVVHQ

]XVlW]OLFKH 6LQQHVUHL]H +¶5�FNPHOGXQJ·,/ GLH HLQH HUQHXWH $QSDVVXQJV0

UHDNWLRQ KHUYRUUXIHQ1 3ULFH +4<<9, VSULFKW YRQ ÅVHQVR0PRWR0VHQVRULVFKHQ

:LUNXQJVVFKOHLIHQ´ +61 59,1 Å:HGHU GHU VHQVRULVFKH QRFK GHU PRWRULVFKH

9RUJDQJ111´ N|QQHQ JHWUHQQW DEODXIHQ/ EHLGH VLQG VWHWV DOV ]XVDPPHQ0
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JHK|UHQG DQ]XVHKHQ +61 59,1 'HU JHVDPWH 9RUJDQJ GHV VLQQYROOHQ

$XIJOLHGHUQV XQG 2UGQHQV YRQ 6LQQHVZDKUQHKPXQJHQ ZLUG DOV

¶VHQVRULVFKH ,QWHJUDWLRQ· EH]HLFKQHW1 +YJO1 $\UHV 4<<5/ 61 6II> 'RHULQJ 4<<9/

61 44II,

$\UHV +4<<5, VSULFKW YRQ HLQHU Å6W|UXQJ GHU VHQVRULVFKHQ ,QWHJUDWLRQ´/

ZHQQ GDV *HKLUQ QLFKW LQ GHU /DJH LVW/ ÅGHQ =XVWURP VHQVRULVFKHU ,PSXOVH

LQ HLQHU :HLVH ]X YHUDUEHLWHQ XQG ]X RUGQHQ/ GLH GHP EHWUHIIHQGHQ

,QGLYLGXXP HLQH JXWH XQG JHQDXH ,QIRUPDWLRQ �EHU VLFK VHOEVW XQG VHLQH

8PZHOW HUP|JOLFKW´ +61 :4,1 6HQVRULVFKH ,QWHJUDWLRQVVW|UXQJHQ KDEHQ

XQWHUVFKLHGOLFKVWH 8UVDFKHQ1 +lXILJ N|QQHQ PDQJHOQGH VHQVRULVFKH

5HL]H GDI�U YHUDQWZRUWOLFK JHPDFKW ZHUGHQ1 'LH *UXQGZDKUQHKPXQJV0

EHUHLFKH *OHLFKJHZLFKWVZDKUQHKPXQJ +YHVWLEXOlU,/ 2EHUIOlFKHQZDKU0

QHKPXQJ +WDNWLO, XQG 7LHIHQZDKUQHKPXQJ +SURSULR]HSWLY, VLQG LQ GLHVHP

.RQWH[W YRQ HQWVFKHLGHQGHU %HGHXWXQJ1 +YJO1 'RHULQJ 4<<9/ 61 45I,

%HLVSLHOVZHLVH NDQQ HLQH GXUFK .|USHUEHKLQGHUXQJ HLQJHVFKUlQNWH

%HZHJXQJVIlKLJNHLW ]XU )ROJH KDEHQ/ GD� ZLFKWLJH VHQVRULVFKH

,QIRUPDWLRQHQ QLFKW ]XU 9HUI�JXQJ VWHKHQ XQG IROJOLFK GLH VHQVRULVFKH

,QWHJUDWLRQ HUVFKZHUW ZLUG1 =X HLQHP 0DQJHO DQ 6LQQHVUHL]HQ NDQQ HV

DXFK GXUFK GHQ OlQJHUHQ $XIHQWKDOW LQ HLQHU UHL]DUPHQ 8PJHEXQJ +]1%1

/DQJ]HLWKRVSLWDOLVLHUXQJ, NRPPHQ1 +YJO1 $\UHV 4<<5/ 61 :8II> 'RHULQJ 4<<9/

61 46II,

0HQVFKHQ PLW HLQHU 6W|UXQJ GHU VHQVRULVFKHQ ,QWHJUDWLRQ KDEHQ

6FKZLHULJNHLWHQ/ VLFK ]X NRQ]HQWULHUHQ/ ]X OHUQHQ/ VLFK PLW GHU HLJHQHQ

3HUVRQ XQG GHU 8PZHOW YHUWUDXW ]X PDFKHQ XQG %HZHJXQJHQ ]X

NRRUGLQLHUHQ1 ,KU 9HUKDOWHQ ZLUG RIW DOV DXIIlOOLJ XQG XQDQJHSD�W

LQWHUSUHWLHUW1 +YJO1 $\UHV 4<<5/ 61 :<II> $IIROWHU 4<<:/ 61 435II, (LQH

IXQNWLRQLHUHQGH :DKUQHKPXQJ LVW ÅNHLQH VWDWLVFKH *U|�H/ VRQGHUQ HLQ

VLFK LQWHU0 XQG LQWUDLQGLYLGXHOO YHUlQGHUQGHU 3UR]H�´ +'RHULQJ 4<<9/ 61 46,1

(LQH IXQNWLRQLHUHQGH :DKUQHKPXQJ NDQQ/ ]XPLQGHVW WHLOZHLVH/ DXFK

¶HUOHUQW· ZHUGHQ1
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'LH VHQVRULVFKH ,QWHJUDWLRQVEHKDQGOXQJ QDFK $\UHV +4<<5, VROO 0HQVFKHQ

PLW 6W|UXQJHQ GHU VHQVRULVFKHQ ,QWHJUDWLRQ HUP|JOLFKHQ/ GLHVH ]X

�EHUZLQGHQ1 (V KDQGHOW VLFK EHL GLHVHP .RQ]HSW XP HLQHQ

WKHUDSHXWLVFKHQ $QVDW]/ GHU LQ GHU $UEHLW PLW ZDKUQHKPXQJVJHVW|UWHQ

.LQGHUQ HQWVWDQGHQ LVW1 'XUFK %HZHJXQJ DXVJHO|VWH +QLFKW YRQ DX�HQ

]XJHI�KUWH, WDNWLOH/ YHVWLEXOlUH XQG SURSULR]HSWLYH 5HL]H VROOHQ GLH VLQQ0

YROOH 9HUNQ�SIXQJ GHU 6LQQH P|JOLFK PDFKHQ1 ,Q GHU WKHUDSHXWLVFKHQ

6LWXDWLRQ ZHUGHQ 6LWXDWLRQHQ JHVFKDIIHQ/ LQ GHQHQ 9HUKDOWHQ/ GDV GLH I�U

GLH IHKOHQGH ,QWHJUDWLRQ QRWZHQGLJHQ 6LQQHVUHL]H DXVO|VW/ SURYR]LHUW ZLUG1

'LH *UXQGODJH GHV JHVDPWHQ 3UR]HVVHV LVW GLH =XVWLPPXQJ XQG

0RWLYDWLRQ GHU 7HLOHKPHU,Q1 +YJO1 $\UHV 4<<5/ 61 4;:II> 'RHULQJ 4<<9/ 61 4;,

(LQ lKQOLFKHV 0RGHOO HQWZLFNHOWH $IIROWHU +4<<:,1 ,KU $QVDW] OHJW EHVRQGHUV

JUR�HV $XJHQPHUN DXI GLH JHVS�UWHQ +WDNWLO0NLQlVWKHWLVFKHQ, 6LQQHVUHL]H1

'LHVH N|QQHQ LQ GHQ YLHOIlOWLJHQ 6LWXDWLRQHQ GHV $OOWDJV/ GHQ ÅSUREOHP0

O|VHQGHQ $OOWDJVJHVFKHKQLVVHQ´ HUOHEW ZHUGHQ +$IIROWHU 4<<:/ 61 4;;,1

'DEHL LVW HV QLFKW HQWVFKHLGHQG/ RE GLH %HZHJXQJHQ VHOEVW DXVJHI�KUW

RGHU YRQ IUHPGHU +DQG JHI�KUW ZHUGHQ1 :LFKWLJ LVW/ GD� GHU 0HQVFK PLW

:DKUQHKPXQJVVW|UXQJHQ P|JOLFKVW YLHOH JHVS�UWH ,QIRUPDWLRQHQ HUKlOW1

*HVS�UWH ,QIRUPDWLRQ HUJLEW VLFK DXV GHXWOLFK ZDKUQHKPEDUHQ :LGHU0

VWDQGVYHUlQGHUXQJHQ1 +YJO1 $IIROWHU 4<<:/ 61 4<II,

'DV YRQ )U|KOLFK +4<<9, HQWZRUIHQH .RQ]HSW GHU ¶%DVDOHQ 6WLPXODWLRQ· LVW

HLQH VSH]LHOO I�U ÅVFKZHUVWEHKLQGHUWH´ 0HQVFKHQ HQWZLFNHOWH )|UGHU0

PHWKRGH +)U|KOLFK 4<<9/ 61 44,1 'HU $XVGUXFN ¶VFKZHUVWEHKLQGHUW·

EHVFKUHLEW ÅHLQH NRPSOH[H %HHLQWUlFKWLJXQJ GHV JDQ]HQ 0HQVFKHQ LQ

DOOHQ VHLQHQ (UOHEQLV0 XQG $XVGUXFNVP|JOLFKNHLWHQ´ +61 44,1 'HU

=LHOJUXSSH GHU EDVDOHQ 6WLPXODWLRQ JHK|UHQ YRU DOOHP MHQH 0HQVFKHQ

DQ/ GLH GXUFK LKUH %HKLQGHUXQJ LQ LKUHU 0|JOLFKNHLW ]XU (LJHQEHZHJXQJ

E]Z1 (LJHQDNWLYLWlW HUKHEOLFK HLQJHVFKUlQNW VLQG1 'LH EDVDOH 6WLPXODWLRQ

YHUVXFKW/ GLH :DKUQHKPXQJVRUJDQLVDWLRQ GHV 0HQVFKHQ DQ]XUHJHQ/ LKP

SULPlUH .|USHUHUIDKUXQJ ]X YHUPLWWHOQ XQG HOHPHQWDUH

%HZHJXQJVHUIDKUXQJHQ ]X HUP|JOLFKHQ +61 4<4,1 'HU SURIHVVLRQHOO
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KHOIHQGH 0HQVFK VSLHOW LQ GLHVHP 3UR]H� HLQH ]HQWUDOH 5ROOH1 )U|KOLFK JLEW

JHQDXH 9RUJHKHQVZHLVHQ I�U HLQH )|UGHUXQJ LP 6LQQH GHU EDVDOHQ

6WLPXODWLRQ YRU1 +YJO1 )U|KOLFK 4<<9/ 61 44II,

81516 /HUQIHOG ¶.RJQLWLRQ·

$XVJDQJVSXQNW GLHVHV /HUQIHOGHV LVW GLH 7KHRULH 3LDJHW�V +4<<5, �EHU GLH

(QWZLFNOXQJ GHU PHQVFKOLFKHQ ,QWHOOLJHQ]1 3LDJHW JHKW GDYRQ DXV/ GD�

GLH (QWZLFNOXQJ YRQ GHU $XV�EXQJ HLQIDFKHU 5HIOH[H ELV KLQ ]XU

Å(UILQGXQJ QHXHU 0LWWHO GXUFK JHLVWLJH .RPELQDWLRQ´ LQ VHFKV 6WDGLHQ

YHUOlXIW +3LDJHW 4<<5/ 61 668,1 %LV ]XP VHFKVWHQ 6WDGLXP OHUQW GHU 0HQVFK

GXUFK ¶KDQGHOQGHV $XVSURELHUHQ·/ GHU 0HQVFK EHILQGHW VLFK LQ GHU 3KDVH

GHU ÅVHQVRPRWRULVFKHQ ,QWHOOLJHQ]´ +61 46,1 'LH VHFKV 6WDGLHQ VLQG LQ LKUHU

$EIROJH YRUJHJHEHQ/ VLH EDXHQ DXIHLQDQGHU DXI1 =XP (UUHLFKHQ HLQHV

QHXHQ 6WDGLXPV P�VVHQ GLH 9HUKDOWHQVZHLVHQ GHV YRULJHQ DXVUHLFKHQG

HUOHUQW XQG YHULQQHUOLFKW VHLQ1 +YJO1 3LDJHW 4<<5/ 61 46II,

'LH 7KHRULH YRQ 3LDJHW KDW I�U 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ

GLHVHOEH *�OWLJNHLW ZLH I�U 0HQVFKHQ RKQH %HKLQGHUXQJ/ P|JOLFKHUZHLVH

HUIROJW GLH (QWZLFNOXQJ ÅODQJVDPHU XQG QDFK ¶REHQ· EHJUHQ]W´ +%LJJHU

4<<7/ 61 48<,1 (V N|QQHQ DEHU NHLQH ÅDOOJHPHLQJ�OWLJHQ *UHQ]HQ I�U GHQ

$XI0 XQG $XVEDX GHU SV\FKLVFKHQ 6WUXNWXUHQ´ YRQ 0HQVFKHQ PLW JHLVWLJHU

%HKLQGHUXQJ IHVWJHOHJW ZHUGHQ +61 496,1 $XI GLHVHU $QQDKPH EDXW GLH

¶)|UGHUGLDJQRVWLN XQWHU GHP $VSHNW GHU .RJQLWLRQ· YRQ %LJJHU +4<<7, DXI1

'LHVH VROO 0HQVFKHQ PLW VFKZHUHU JHLVWLJHU %HKLQGHUXQJ HUP|JOLFKHQ/

LKUH SV\FKLVFKH 6WUXNWXU ZHLWHU ]X HQWZLFNHOQ1 (LQ ZLFKWLJHU %HVWDQGWHLO

GLHVHU 0HWKRGH LVW GLH 'LDJQRVWLN1 $QKDQG YRQ JH]LHOWHQ %HREDFKWXQJHQ

VROO IHVWJHVWHOOW ZHUGHQ/ LQ ZHOFKHP 6WDGLXP GHU VHQVRPRWRULVFKHQ

,QWHOOLJHQ] VLFK GHU 0HQVFK EHILQGHW1 'LH 9HUKDOWHQVZHLVHQ GHV

JHJHQZlUWLJHQ 6WDGLXPV VROOHQ JH�EW/ YHULQQHUOLFKW XQG LQ QHXH

6LWXDWLRQHQ �EHUWUDJHQ ZHUGHQ/ QXU VR NDQQ GDV GDUDXIIROJHQGH

6WDGLXP HUUHLFKW ZHUGHQ1 $XIJDEH GHV )|UGHUQGHQ LVW HV LQ HUVWHU /LQLH/

6LWXDWLRQHQ ]X VFKDIIHQ/ GLH HLQHQ 3UR]H� DXVO|VHQ1 'HU 0HQVFK/ GHU YRQ

VLFK DXV HLQ %HG�UIQLV QDFK %HWlWLJXQJ KDW/ OHUQW LQIROJHGHVVHQ GXUFK



3KLOLS .|QLJ= 'LH (UOHEQLVVWlWWH :;

VHLQH HLJHQH $NWLYLWlW1 'DV 9HUKDOWHQ GHV 0HQVFKHQ LQ GHU 6LWXDWLRQ ZLUG

YRP )|UGHUQGHQ EHREDFKWHW XQG EHXUWHLOW/ GLH 6LWXDWLRQ DXI *UXQG GHU

%HXUWHLOXQJ DQJHSD�W E]Z1 YHUlQGHUW1 +YJO1 %LJJHU 4<<7/ 61 46II,

816 hEHUSU�IXQJ GHU %LOGXQJV0 XQG (UOHEQLVDQJHERWH
'LH (UOHEQLVVWlWWH DOV NXQGHQRULHQWLHUWH 'LHQVWOHLVWXQJVHLQULFKWXQJ +YJO1

$EVFKQLWW 5151, KDW H[LVWHQWLHOOHV ,QWHUHVVH DQ GHU 4XDOLWlW LKUHV $QJHERWHV1

+YJO1 1LHKRII 4<<;/ 61 87II, 8P GLH 4XDOLWlW GHU %LOGXQJVDQJHERWH

VLFKHU]XVWHOOHQ/ LVW HV QRWZHQGLJ/ GLH DQJHERWHQH 'LHQVWOHLVWXQJ HLQHU

VWlQGLJHQ .RQWUROOH ]X XQWHU]LHKHQ1

(LQH IRUWODXIHQGH/ UHJHOPl�LJH 'RNXPHQWDWLRQ GHU %LOGXQJVDUEHLW/ GHV

$JLHUHQV XQG 5HDJLHUHQV GHU 7HLOQHKPHU,QQHQ LP /HEHQVUDXP ¶(UOHEQLV0

VWlWWH· VROO GHQ %HJOHLWHU,QQHQ HLQ %LOG �EHU GLH VXEMHNWLYH =XIULHGHQKHLW

GHU HLQ]HOQHQ 7HLOQHKPHU,QQHQ YHUVFKDIIHQ1 'DU�EHU KLQDXV P�VVHQ GLH

%HJOHLWHU,QQHQ LKU HLJHQHV +DQGHOQ XQG :LUNHQ LP /HEHQVUDXP GHU

(UOHEQLVVWlWWH HLQHU ÅDUEHLWVEHJOHLWHQGHQ 5HIOH[LRQ´ XQWHU]LHKHQ/ GD VLH

ZLH GLH 7HLOQHKPHU,QQHQ HLQ 7HLO GHV /HEHQVUDXPV VLQG +7KHXQLVVHQ 4<<7/

61 <<,1

'LH LQGLYLGXHOOH %LOGXQJVDUEHLW LVW GDKLQJHKHQG ]X �EHUSU�IHQ/ RE GLH

7HLOQHKPHU,Q VLFK GHP YHUHLQEDUWHQ /HUQ]LHO DQQlKHUW1 'LH 0HWKRGH GHU

KHLOSlGDJRJLVFKHQ 'LDJQRVWLN/ GLH EHUHLWV EHL GHU 3ODQXQJ GHU %LOGXQJV0

DUEHLW ]XU $QZHQGXQJ NDP +YJO1 $EVFKQLWW 815,/ GLHQW DOV ,QVWUXPHQW GLHVHU

(UKHEXQJ1 %LJJHU +4<<7, GHILQLHUW 'LDJQRVWLN=

Å'LDJQRVWLN EHVFKUHLEW GHQ 3UR]H�/ EHL GHP HLQ 0HQVFK RGHU HLQ (UHLJQLV EHWUDFKWHW

XQG LQWHUSUHWLHUW ZLUG1 'HU 'LDJQRVWLNHU LVW DOVR EHP�KW/ HWZDV ]X EHREDFKWHQ XQG GDV

%HREDFKWHWH ]X YHUVWHKHQ +LQWHUSUHWLHUHQ,/ LQGHP HU GDV %HREDFKWHWH PLW (UIDKUXQJHQ/

7KHRULHQ XQG *HVHW]Pl�LJNHLWHQ LQ HLQHQ =XVDPPHQKDQJ EULQJW´ +61 59,1

+HLOSlGDJRJLVFKH 'LDJQRVWLN LVW ÅHLQ SHUPDQHQWHU/ LPPHU ]X ZLHGHU0

KROHQGHU 9HUVXFK111/ HUUHLFKWH (QWZLFNOXQJVSRVLWLRQHQ +GHV 0HQVFKHQ/

31.1, DXV]XPDFKHQ´ +6SHFN 4<<3/ 61 477,1 0LW +LOIH GHU

KHLOSlGDJRJLVFKHQ 'LDJQRVWLN VROO HLQ ÅP|JOLFKVW XPIDVVHQGHV XQG
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PHKUGLPHQVLRQDOHV %LOG YRP (QWZLFNOXQJV0 XQG /HLVWXQJVVWDQG/ YRQ GHQ

3HUV|QOLFKNHLWVHLJHQW�POLFKNHLWHQ XQG YRQ GHUHQ %HGLQJWKHLWHQ´

HQWVWHKHQ +61 478,1 'LH GLDJQRVWL]LHUHQGH 3HUVRQ PX� VWHWV GHQ ¶JDQ]HQ

0HQVFKHQ· LP $XJH EHKDOWHQ/ HLQH EUXFKVW�FNKDIWH $QDO\VH YRQ

HLQ]HOQHQ 7HLOOHLVWXQJHQ GLHQW QLFKW GHP =ZHFN GHU (UKHEXQJ1 +YJO1

6SHFN 4<<3/ 61 475II,

(LQH KHLOSlGDJRJLVFKH 'LDJQRVH VHW]W VLFK DXV PHKUHUHQ %HVWDQGWHLOHQ

]XVDPPHQ1 'LH Å9RUJHVFKLFKWH +$QDPQHVH,´ EHU�FNVLFKWLJW GLH

ELVKHULJH (QWZLFNOXQJ XQG GLH ELVKHULJH /HEHQVVLWXDWLRQ GHV 0HQVFKHQ

+.REL 4<<3/ 61 5;,1 )UHLH XQG VWUXNWXULHUWH %HREDFKWXQJHQ EH]LHKHQ VLFK

DXI Å3URGXNWH XQG 9HUKDOWHQVZHLVHQ´ GHV 0HQVFKHQ/ VLH VLQG GHU

VXEMHNWLYHQ 6LFKWZHLVH GHV %HREDFKWHUV XQWHUZRUIHQ +61 5<,1

6WDQGDUGLVLHUWH 7HVWV SU�IHQ EHVWLPPWH )lKLJNHLWHQ +,QWHOOLJHQ]/

.RQ]HQWUDWLRQ/ :DKUQHKPXQJ/111, GHV 0HQVFKHQ1 'LH KHLOSlGDJRJLVFKH

'LDJQRVH EHLQKDOWHW DXFK GLH Å%HIUDJXQJ2([SORUDWLRQ´ GHU EHWURIIHQHQ

3HUVRQ VRZLH LKU QDKHVWHKHQGHU 3HUVRQHQ/ bU]W,QQHQ/ 7KHUDSHXW,QQHQ/

HWF1 +61 68,1 +HLOSlGDJRJLVFKH %HULFKWH XQG *XWDFKWHQ N|QQHQ GDV

GXUFK GLH KHLOSlGDJRJLVFKH 'LDJQRVH HUVWHOOWH XPIDVVHQGH %LOG GHV

0HQVFKHQ YHUYROOVWlQGLJHQ1 +YJO1 .REL 4<<3/ 61 5;II> %LJJHU 4<<7/ 61 59II,
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T E I L  II  

E i n r i c h t u n g s k o n z e p t   

'LH (UOHEQLVVWlWWH

0RGHOO HLQHU WDJHVVWUXNWXULHUHQGHQ (LQULFKWXQJ
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4 2UJDQLVDWLRQVVWUXNWXU
%HWUHLEHU GHU (UOHEQLVVWlWWH LVW HLQH YRP .RVWHQWUlJHU +6WDGW :LHQ, DOV

¶(LQULFKWXQJ I�U %HVFKlIWLJXQJVWKHUDSLH· DQHUNDQQWH *HVHOOVFKDIW PLW

EHVFKUlQNWHU +DIWXQJ +*PE+, RGHU HLQ DOV VROFKHV DQHUNDQQWHU 9HUHLQ1

414 )LQDQ]LHUXQJ
'LH )LQDQ]LHUXQJ GHU (UOHEQLVVWlWWH HUIROJW GXUFK GLH YRP 6R]LDODPW GHU

6WDGW :LHQ +0$ 45, JHZlKUWHQ 7DJVlW]H I�U %HVFKlIWLJXQJVWKHUDSLH1

415 $XIJDEHQ XQG =LHOH
'LH (UOHEQLVVWlWWH YHUVWHKW VLFK LQ HUVWHU /LQLH DOV (LQULFKWXQJ GHU

(UZDFKVHQHQELOGXQJ1 'DV $QJHERW ULFKWHW VLFK VSH]LHOO DQ 0HQVFKHQ PLW

VFKZHUHU JHLVWLJHU %HKLQGHUXQJ1 'DU�EHU KLQDXV ELHWHW GLH (UOHEQLVVWlWWH

LKUHQ 7HLOQHKPHU,QQHQ GXUFK GHQ $XIHQWKDOW LQ GHU (UOHEQLVVWlWWH GLH

0|JOLFKNHLW/ HLQHQ VWUXNWXULHUWHQ 7DJHV0 XQG :RFKHQDEODXI ]X HUOHEHQ1

:lKUHQG GHV $XIHQWKDOWV HUKDOWHQ GLH 7HLOQHKPHU,QQHQ MHQH 8QWHU0

VW�W]XQJ ]XU %HZlOWLJXQJ GHV $OOWDJV/ GLH VLH EHQ|WLJHQ1

'LH =LHOH GHU (UOHEQLVVWlWWH VLQG=

• 1RUPDOLVLHUXQJ GHU /HEHQVEHGLQJXQJHQ GHU WHLOQHKPHQGHQ

0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ

• 6FKDIIXQJ GHU 9RUDXVVHW]XQJHQ I�U HLQH VHOEVWEHVWLPPWH /HEHQV0

JHVWDOWXQJ GHU WHLOQHKPHQGHQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ

• %HJOHLWXQJ GHU WHLOQHKPHQGHQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ

DXI LKUHP :HJ ]X HLQHU DNWLYHQ $XVHLQDQGHUVHW]XQJ PLW GHU 8PZHOW

XQG GHU HLJHQHQ 3HUVRQ GXUFK GLH %HJOHLWHU,QQHQ

416 3HUVRQHOOH 6WUXNWXUHQ
)�U GLH %HJOHLWXQJ YHUDQWZRUWOLFK VLQG HLQH *HVFKlIWVI�KUHU,Q XQG GUHL

0LWDUEHLWHU,QQHQ XQWHUVFKLHGOLFKHU 3URIHVVLRQ +%HKLQGHUWHQEHWUHXHU,QQHQ/
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%HKLQGHUWHQSlGDJRJ,QQHQ/ +HLOSlGDJRJ,QQHQ/ 6R]LDOSlGDJRJ,QQHQ/

3V\FKRORJ,QQHQ/ .UDQNHQSIOHJHU,QQHQ VRZLH =XJHK|ULJH HLQHU YHU0

ZDQGWHQ %HUXIVJUXSSH,1 8QWHUVW�W]W ZHUGHQ GLH 0LWDUEHLWHU,QQHQ YRQ

3UDNWLNDQW,QQHQ XQG =LYLOGLHQVWOHLVWHQGHQ1

hEHU GLH $XIQDKPH YRQ 0LWDUEHLWHU,QQHQ HQWVFKHLGHW GLH *HVFKlIWV0

I�KUHU,Q1

417 gIIQXQJV]HLWHQ
'LH (UOHEQLVVWlWWH LVW DQ 6DPVWDJHQ/ 6RQQ0 XQG )HLHUWDJHQ VRZLH MHZHLOV LQ

GHU =HLW YRP 571 'H]HPEHU ELV ]XP 41 -lQQHU JHVFKORVVHQ/ DQVRQVWHQ

JDQ]MlKULJ JH|IIQHW1

'LH gIIQXQJV]HLWHQ GHU (UOHEQLVVWlWWH VLQG=

0RQWDJ ELV 'RQQHUVWDJ YRQ ;163 8KU ELV 48133 8KU

)UHLWDJ YRQ ;163 8KU ELV 47133 8KU

5 7HLOQHKPHU,QQHQ
$OV 7HLOQHKPHU,QQHQ GHU (UOHEQLVVWlWWH ZHUGHQ MHQH 3HUVRQHQ EH]HLFKQHW/

GLH GDV $QJHERW GHU (UOHEQLVVWlWWH LQ $QVSUXFK QHKPHQ1 'LH (UOHEQLV0

VWlWWH ELHWHW PD[LPDO 43 0HQVFKHQ PLW VFKZHUHU JHLVWLJHU %HKLQGHUXQJ

HLQH GDXHUKDIWH/ WDJHVVWUXNWXULHUHQGH %HJOHLWXQJ1

514 $XIQDKPH
'DV $QJHERW GHU (UOHEQLVVWlWWH ULFKWHW VLFK VSH]LHOO DQ HUZDFKVHQH

0HQVFKHQ PLW VFKZHUHU JHLVWLJHU %HKLQGHUXQJ/ GLH �EHU PHKUHUH -DKUH LQ

SV\FKLDWULVFKHQ .UDQNHQKlXVHUQ RGHU YHUJOHLFKEDUHQ *UR�KHLPHQ

XQWHUJHEUDFKW ZDUHQ RGHU VLQG1 9RUDXVVHW]XQJ I�U HLQH $XIQDKPH LVW GLH

=XJHK|ULJNHLW ]X GLHVHU =LHOJUXSSH1 (LQH ZHLWHUH 9RUDXVVHW]XQJ LVW GLH

=XVDJH GHU .RVWHQ�EHUQDKPH GXUFK GLH 6WDGW :LHQ1
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(LQH P|JOLFKH $XIQDKPH HUIROJW NHLQHVIDOOV JHJHQ GHQ :LOOHQ GHU

SRWHQWLHOOHQ 7HLOQHKPHU,Q1 'D HLQH $QPHOGXQJ GXUFK GHQ JHVHW]OLFKHQ

9HUWUHWHU GHV 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ HUIROJW/ P�VVHQ VLFK

GLH %HJOHLWHU,QQHQ GHU (UOHEQLVVWlWWH QDFK HLQHU 3UREHSKDVH

+6FKQXSSHUWDJH/ ]HLWOLFK EHJUHQ]WH 3UREH]HLW, YHUVLFKHUQ/ RE HLQH

GDXHUKDIWH $XIQDKPH LP 6LQQH GHU 7HLOQHKPHU,Q LVW1

'LH $XIQDKPH HUIROJW GXUFK GLH (LQULFKWXQJVOHLWHU,Q PLW =XVWLPPXQJ GHU

0LWDUEHLWHU,QQHQ1

6 %HJOHLWHU,QQHQ
%HJOHLWHU,QQHQ GHU (UOHEQLVVWlWWH VLQG MHQH 3HUVRQHQ/ GLH GLH 7HLO0

QHKPHU,QQHQ GHU (UOHEQLVVWlWWH ZlKUHQG LKUHV $XIHQWKDOWV LQ GHU (UOHEQLV0

VWlWWH EHJOHLWHQ1 (V VLQG GLHV QHEHQ GHQ GUHL 0LWDUEHLWHU,QQHQ

JHJHEHQHQIDOOV DXFK 3UDNWLNDQW,QQHQ XQG HLQ =LYLOGLHQVWOHLVWHQGHU1

614 5DKPHQEHGLQJXQJHQ I�U %HJOHLWHU,QQHQ
)ROJHQGH 5DKPHQEHGLQJXQJHQ KDEHQ I�U %HJOHLWHU,QQHQ GHU (UOHEQLV0

VWlWWH *�OWLJNHLW=

• $UEHLWV]HLWHQ

 'LH 1RUPDODUEHLWV]HLW EHWUlJW 73 6WXQGHQ2:RFKH1 'LH %HJOHLWHU,QQHQ

VLQG ZlKUHQG GHU $QZHVHQKHLW GHU 7HLOQHKPHU,QQHQ +64/8 6WXQGHQ2

:RFKH, I�U GHUHQ %HJOHLWXQJ YHUDQWZRUWOLFK1 'LH YHUEOHLEHQGHQ ;/8

:RFKHQVWXQGHQ VWHKHQ I�U 'RNXPHQWDWLRQ/ $UEHLWVYRUEHUHLWXQJ/

0DWHULDOEHVFKDIIXQJ/ 7HDPEHVSUHFKXQJHQ/ 6XSHUYLVLRQ XQG )RUW0

ELOGXQJ ]XU 9HUI�JXQJ1 'LH $UEHLWV]HLWHQ GHU %HJOHLWHU,QQHQ VLQG=

 0RQWDJ ELV 'RQQHUVWDJ YRQ ;133 8KU ELV 48163 8KU

)UHLWDJ YRQ ;133 ELV 47163 8KU

 'LH YHUEOHLEHQGH $UEHLWV]HLW ZLUG QDFK 9HUHLQEDUXQJ +]1%1

7HDPEHVSUHFKXQJ/ 6XSHUYLVLRQ/ $UEHLWVYRUEHUHLWXQJ, JHOHLVWHW1
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• 7HDPDUEHLW

 (QWVFKHLGXQJHQ LP .RPSHWHQ]EHUHLFK GHU %HJOHLWHU,QQHQ ZHUGHQ

LQQHUKDOE GHV 7HDPV GHU %HJOHLWHU,QQHQ YRU]XJVZHLVH HLQVWLPPLJ

JHWURIIHQ1 %HL VWULWWLJHQ )UDJHQ N|QQHQ 0HKUKHLWVHQWVFKHLGXQJHQ

JHWURIIHQ E]Z1 GLH *HVFKlIWVI�KUHU,Q KLQ]XJH]RJHQ ZHUGHQ1 ,P

.RPSHWHQ]EHUHLFK GHV 7HDPV OLHJHQ GLH *HVWDOWXQJ GHV 7DJHV0

DEODXIV/ GLH 3ODQXQJ/ 'XUFKI�KUXQJ XQG (YDOXLHUXQJ GHU %LOGXQJV0

DQJHERWH VRZLH GLH $UEHLWVWHLOXQJ LQQHUKDOE GHV 7HDPV1

• 9HUVFKZLHJHQKHLW

'LH %HJOHLWHU,QQHQ GHU (UOHEQLVVWlWWH YHUSIOLFKWHQ VLFK/ NHLQH SHUVRQHQ0

EH]RJHQHQ 'DWHQ YRQ 7HLOQHKPHU,QQHQ VRZLH ,QIRUPDWLRQHQ �EHU GLH

*HVFKHKQLVVH LQQHUKDOE GHU *UXSSH DQ GULWWH 3HUVRQHQ ZHLWHU0

]XJHEHQ1 'DYRQ DXVJHQRPPHQ VLQG ,QIRUPDWLRQHQ DQ $QJHK|ULJH/

:RKQJUXSSHQEHWUHXHU,QQHQ/ bU]WH/ HWF1/ ZHQQ VLFK GDV =XU�FNKDOWHQ

GHU ,QIRUPDWLRQHQ QDFKWHLOLJ DXI GDV :RKO GHU EHWURIIHQHQ

7HLOQHKPHU,Q DXVZLUNHQ Z�UGH1

615 $XIJDEHQ XQG 7lWLJNHLWHQ GHU %HJOHLWHU,QQHQ
'LH $XIJDEH GHU %HJOHLWHU,QQHQ LVW HV/ GHQ 0HQVFKHQ PLW JHLVWLJHU

%HKLQGHUXQJ LQ VHLQHP VHOEVWEHVWLPPWHQ /HUQ0 XQG (QWZLFNOXQJVSUR]H�

EHKXWVDP ]X XQWHUVW�W]HQ/ RKQH ]X GRPLQLHUHQ XQG RKQH GHQ

7HLOQHKPHU,QQHQ GLH HLJHQHQ 9RUVWHOOXQJHQ XQG :HUWH DXI]XGUlQJHQ1

'LHV YHUODQJW YRQ GHQ %HJOHLWHU,QQHQ 5HVSHNW/ 7ROHUDQ] XQG GLH Q|WLJH

'LVWDQ]/ XP GHP 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ ¶5DXP· ]X JHEHQ/

GHQ HU HUNXQGHQ/ HUOHEHQ XQG JHVWDOWHQ NDQQ1

'LH %HJOHLWXQJ GHU *UXSSH EHGHXWHW I�U GLH %HJOHLWHU,QQHQ/ HLQH PRGHU0

LHUHQGH +DOWXQJ HLQ]XQHKPHQ1 6LH EHREDFKWHQ GDV *HVFKHKHQ LQ GHU

*UXSSH XQG JHEHQ GDV :DKUJHQRPPHQH DQ GLH 0LWJOLHGHU GHU *UXSSH

]XU�FN1
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'LH 7lWLJNHLWHQ GHU %HJOHLWHU,QQHQ LP HLQ]HOQHQ VLQG=

• HLQHQ 'LDORJ PLW GHQ 7HLOQHKPHU,QQHQ KHUEHLI�KUHQ

• GLH SHUV|QOLFKHQ :�QVFKH XQG (UZDUWXQJHQ GHU 7HLOQHKPHU,QQHQ

HUNHQQHQ

• GLH 7HLOQHKPHU,QQHQ PLW %LOGXQJVDQJHERWHQ YHUWUDXW PDFKHQ VRZLH

JHPHLQVDP PLW GHQ 7HLOQHKPHU,QQHQ %LOGXQJV]LHOH XQG 0HWKRGHQ

DXVZlKOHQ

• LQ HLQHP /HUQSUR]H� HLQHU 7HLOQHKPHU,Q GLH $XIJDEH HLQHV /HUQKHOIHUV

�EHUQHKPHQ

• GHQ /HUQSUR]H� LQ )RUP YRQ 7DJHVEHULFKWHQ XQG -DKUHVEHULFKWHQ

GRNXPHQWLHUHQ

• GHQ 7HLOQHKPHU,QQHQ LQ HLQHU 6LWXDWLRQ GHU hEHUIRUGHUXQJ RGHU *HIDKU

9HUDQWZRUWXQJ DEQHKPHQ

• GLH 7HLOQHKPHU,QQHQ EHL GHU $OOWDJVEHZlOWLJXQJ +1DKUXQJVDXIQDKPH/

+\JLHQH/ $Q0 XQG $XVNOHLGHQ/ HWF1, XQWHUVW�W]HQ/ VRIHUQ GLHV HUIRUGHU0

OLFK LVW

• JHPHLQVDP PLW GHQ 7HLOQHKPHU,QQHQ HLQH -DXVH EHUHLWHQ XQG GDV

0LWWDJHVVHQ RUJDQLVLHUHQ +ZLUG JHOLHIHUW,

• GXUFK *HVWDOWHQ XQG VDXEHU KDOWHQ GHU 5lXPOLFKNHLWHQ HLQH DQJH0

QHKPH/ VLQQOLFK DQUHJHQGH $WPRVSKlUH VFKDIIHQ

• GDV HLJHQH +DQGHOQ UHIOHNWLHUHQ XQG ]XN�QIWLJHV +DQGHOQ SODQHQ

+7HDPEHVSUHFKXQJ/ 6XSHUYLVLRQ, VRZLH DQ )RUWELOGXQJVYHUDQ0

VWDOWXQJHQ WHLOQHKPHQ

• %LOGXQJVDUEHLW YRUEHUHLWHQ XQG 0DWHULDO EHVFKDIIHQ

7 0HQVFKHQELOG
'LH 0LWDUEHLWHU,QQHQ GHU (UOHEQLVVWlWWH EHNHQQHQ VLFK ]X GHQ IROJHQGHQ

JUXQGOHJHQGHQ $QQDKPHQ HLQHV 0HQVFKHQELOGHV=



3KLOLS .|QLJ= 'LH (UOHEQLVVWlWWH ;9

• (LQ JOHLFKHV 0HQVFKHQELOG I�U DOOH 0HQVFKHQ

 (V KDW I�U GHQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ GDV JOHLFKH

0HQVFKHQELOG *�OWLJNHLW ZLH I�U GHQ 0HQVFKHQ RKQH %HKLQGHUXQJ1

• (LQ G\QDPLVFKHV 0HQVFKHQELOG

 -HGHV %LOG YRQ HLQHP 0HQVFKHQ LVW JUXQGVlW]OLFK YHUlQGHUEDU/ GD VLFK

MHGHU 0HQVFK LQ HLQHP OHEHQVODQJHP (QWZLFNOXQJV0 XQG 6R]LDOLVDWLRQV0

SUR]H� EHILQGHW1 -HGHU %HJULII/ GHU YHUZHQGHW ZLUG/ XP HLQHQ

0HQVFKHQ ]X EHVFKUHLEHQ/ LVW QXU HLQH 0RPHQWDXIQDKPH HLQHV

9HUZDQGOXQJVSUR]HVVHV1

• (LQ JDQ]KHLWOLFKHV 0HQVFKHQELOG

 -HGHU 0HQVFK LVW HLQH XQWUHQQEDUH (LQKHLW/ EHVWHKHQG DXV VHLQHP

.|USHU/ VHLQHQ (PSILQGXQJHQ XQG :DKUQHKPXQJHQ/ VHLQHQ *HGDQ0

NHQ/ VHLQHQ (LQVWHOOXQJHQ XQG %HZHUWXQJHQ/ VHLQHP %HZX�WVHLQ XQG

+DQGHOQ VRZLH VHLQHQ %H]LHKXQJHQ ]XU 8PZHOW1

• 'LH /HUQ0 XQG (QWZLFNOXQJVIlKLJNHLW GHV 0HQVFKHQ

 -HGHU 0HQVFK KDW GLH )lKLJNHLW/ VLFK ]X HQWZLFNHOQ XQG VLFK LQ GHU

$XVHLQDQGHUVHW]XQJ PLW VHLQHU 8PZHOW ]X YHUZLUNOLFKHQ1 'LH JUXQG0

OHJHQGH 7HQGHQ]/ VLFK ]X HQWZLFNHOQ XQG ]X OHUQHQ LVW QLFKW DEKlQJLJ

YRQ %HKLQGHUXQJ XQG $OWHU GHV 0HQVFKHQ1

• 'LH )lKLJNHLW ]XU VHOEVWYHUDQWZRUWHWHQ /HEHQVJHVWDOWXQJ

 -HGHU 0HQVFK EHVLW]W HLQH 9RUVWHOOXQJ �EHU VHLQ /HEHQ XQG YHUI�JW

�EHU GLH .RPSHWHQ]HQ XQG 5HVVRXUFHQ/ VHLQH HLJHQH /HEHQV0

JHVFKLFKWH ]X VFKUHLEHQ1

• 'HU 0HQVFK DOV 7HLO VHLQHU 8PZHOW

'LH PHQVFKOLFKH (QWZLFNOXQJ LVW DXI %HJHJQXQJ PLW GHU 8PZHOW KLQ

DQJHOHJW1 -HGHU 0HQVFK LVW 7HLO HLQHV VR]LDOHQ XQG |NRORJLVFKHQ

6\VWHPV1
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8 5lXPOLFKNHLWHQ XQG $XVVWDWWXQJ
)ROJHQGH 5lXPOLFKNHLWHQ PLW GHU GD]XJHK|UHQGHQ $XVVWDWWXQJ VWHKHQ

GHU (UOHEQLVVWlWWH ]XU 9HUI�JXQJ=

• 6 *UXSSHQUlXPH

• 4 6DQLWlUEHUHLFK +%DG/ 'XVFKH/ 7RLOHWWHQ,

• %�UR23HUVRQDOUDXP

• *DUGHUREH/ $EVWHOOUDXP

=XVlW]OLFK VWHKHQ HLQH *DUWHQDQODJH XQG HLQ .OHLQEXV I�U $XVIO�JH ]XU

9HUI�JXQJ1

'LH GUHL *UXSSHQUlXPH VLQG HLQHU EHVWLPPWHQ 9HUZHQGXQJ ]XJHRUGQHW/

GLH I�U GLH 7HLOQHKPHU,QQHQ HUNHQQEDU VHLQ VROO=

• 'HU ¶*UXSSHQUDXP· GLHQW GHU 7HLOQDKPH DP *UXSSHQJHVFKHKHQ XQG

GHU (LQQDKPH GHV 0LWWDJHVVHQV1 (U LVW DXVJHVWDWWHW PLW HLQHU .�FKHQ0

]HLOH VRZLH 7LVFKHQ XQG 6W�KOHQ 1

• 'HU ¶(UOHEQLVUDXP· ELHWHW GHQ 7HLOQHKPHU,QQHQ GLH 0|JOLFKNHLW/ VLFK

YRP *UXSSHQJHVFKHKHQ ]XU�FN]X]LHKHQ XQG VLQQOLFKH (UIDKUXQJHQ ]X

PDFKHQ1 'LHVHU 5DXP LVW DXVJHVWDWWHW PLW JHGlPSIWHP /LFKW E]Z1

/LFKWHIIHNWHQ/ UXKLJHU 0XVLN/ 0DWUDW]HQ PLW 3ROVWHU/ 6RID/ %lOOFKHQEDG/

+lQJHPDWWH/ YHUVFKLHGHQHQ 7DVWREMHNWHQ1

• 'HU ¶0XVLNUDXP· GLHQW GHP (UOHEHQ YRQ ODXWHU 0XVLN XQG 9LEUDWLRQHQ/

RKQH DQGHUH 7HLOQHKPHU,QQHQ GDEHL ]X VW|UHQ1 (U ELHWHW HLQH 9LHO]DKO

YRQ 5K\WKPXV0 XQG 0XVLNLQVWUXPHQWHQ VRZLH HLQH OHLVWXQJVVWDUNH

0XVLNDQODJH1

9 (UZDFKVHQHQELOGXQJ
0LWWHOV (UZDFKVHQHQELOGXQJ YHUVXFKW GLH (UOHEQLVVWlWWH/ VLFK GHQ =LHOHQ

GHU (UOHEQLVVWlWWH +¶1RUPDOLVLHUXQJ·/ ¶6HOEVWEHVWLPPXQJ· XQG ¶$NWLYHV

(UOHEHQ·, DQ]XQlKHUQ XQG LQGLYLGXHOOH %LOGXQJV]LHOH LQ GHQ %HUHLFKHQ
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.RPPXQLNDWLRQ/ :DKUQHKPXQJ XQG 0RWRULN VRZLH .RJQLWLRQ ]X HU0

UHLFKHQ1

914 *UXQGSULQ]LSLHQ
'LH (UZDFKVHQHQELOGXQJ GHU (UOHEQLVVWlWWH RULHQWLHUW VLFK DQ GHQ

IROJHQGHQ *UXQGSULQ]LSLHQ=

• (UZDFKVHQHQELOGXQJ LVW XPIDVVHQG1 (UZDFKVHQHQELOGXQJ EHGHXWHW

QLFKW/ )lKLJNHLWHQ XQG )HUWLJNHLWHQ DQ]XWUDLQLHUHQ/ VRQGHUQ DOOH %H0

UHLFKH LP JDQ]KHLWOLFKHQ 6LQQH ]X XQWHUVW�W]HQ/ GLH GHP HLQ]HOQHQ

0HQVFKHQ GLHQOLFK VLQG1

• 'LH *UXQGODJHQ GHV /HUQHQV VLQG (UOHEHQ XQG (UIDKUXQJ1 'XUFK %H0

]LHKXQJ ]XU :HOW/ ]X 'LQJHQ XQG ]X VLFK VHOEVW/ QLPPW GHU 0HQVFK GLH

:HOW LQ VLFK DXI XQG ZLUG 7HLO GHU :HOW1

• (UZDFKVHQHQELOGXQJ LVW OHEHQVZHOWRULHQWLHUW1 6LH RULHQWLHUW VLFK DQ GHQ

,QWHUHVVHQ/ .RPSHWHQ]HQ XQG 5HVVRXUFHQ GHU 7HLOQHKPHU,QQHQ1

• (UZDFKVHQHQELOGXQJ HUIROJW LP 6LQQH GHU ¶GLDORJLVFKHQ %HJOHLWXQJ·1

'LH %H]LHKXQJ GHU %HJOHLWHU,Q ]XU 7HLOQHKPHU,Q LVW JHNHQQ]HLFKQHW YRQ

$FKWXQJ/ 5HVSHNW XQG $N]HSWDQ]1 %HLGH ¶3DUWQHU· YHUVXFKHQ RIIHQ ]X

VHLQ/ VWHKHQ ]X LKUHQ 3RVLWLRQHQ XQG (LQVWHOOXQJHQ/ VXFKHQ HLQHQ .RQ0

VHQV RGHU JUHQ]HQ VLFK JHJHQHLQDQGHU DE1 'LH GLDORJLVFKH %HJOHLWXQJ

LVW KHUUVFKDIWVIUHL1

• (UZDFKVHQHQELOGXQJ HUIRUGHUW .RPPXQLNDWLRQ1 'LH 9HUVWlQGLJXQJ

]ZLVFKHQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ XQG 0HQVFKHQ RKQH

%HKLQGHUXQJ YHUOlXIW QXU VHOWHQ RKQH 6FKZLHULJNHLWHQ1 *HPHLQVDP

YHUVXFKHQ 7HLOQHKPHU,QQHQ XQG %HJOHLWHU,QQHQ/ LKUH )UHTXHQ]HQ YRQ

6HQGHU XQG (PSIlQJHU DXIHLQDQGHU DE]XVWLPPHQ1 'LH .RPPXQLNDWLRQ

LVW QLFKW DQ YHUEDOH 6SUDFKH JHEXQGHQ/ VLH HUIROJW LQ HLQHU )RUP/ GLH

YRQ GHQ 7HLOQHKPHU,QQHQ YHUVWDQGHQ ZHUGHQ NDQQ1
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• 'LH $XVZDKO GHU /HUQEHUHLFKH/ /HUQ]LHOH XQG /HUQPHWKRGHQ VLQG

(QWVFKHLGXQJHQ/ GLH JHPHLQVDP YRQ GHQ 7HLOQHKPHU,QQHQ XQG GHQ

%HJOHLWHU,QQHQ JHWURIIHQ ZHUGHQ1

• 9HUZHQGHWH 0DWHULDOLHQ HQWVSUHFKHQ VRZRKO GHU DNWXHOOHQ

+DQGOXQJVNRPSHWHQ] DOV DXFK GHP $OWHU GHU 7HLOQHKPHU,QQHQ1

915 0HWKRGLN
(LQH 9LHO]DKO YRQ /HUQP|JOLFKNHLWHQ ELHWHW VLFK GHQ 7HLOQHKPHU,QQHQ LQ

GHU ¶/HEHQVZHOW· GHU (UOHEQLVVWlWWH DQ/ GLH 7HLO LKUHV $OOWDJV LVW1 /HUQ0

P|JOLFKNHLWHQ/ GLH VLFK LQ EHZX�W JHSODQWHQ 6LWXDWLRQHQ HUJHEHQ XQG

VLFK DQ HLQHP GHILQLHUWHQ ¶7HLO]LHO· RULHQWLHUHQ/ YHUYROOVWlQGLJHQ GDV

$QJHERW DQ /HUQP|JOLFKNHLWHQ GHU (UOHEQLVVWlWWH1

91514 /HUQHQ LQ GHU /HEHQVZHOW (UOHEQLVVWlWWH

'LH 0|JOLFKNHLW GHV /HUQHQV LQ GHU /HEHQVZHOW (UOHEQLVVWlWWH ELHWHW VLFK

GHQ 7HLOQHKPHU,QQHQ ]X MHGHU =HLW ZlKUHQG GHV $XIHQWKDOWV LQ GHU

(UOHEQLVVWlWWH1 'LH /HEHQVZHOW (UOHEQLVVWlWWH XPID�W IROJHQGH

(LQ]HOEHUHLFKH=

• 'LH %HJHJQXQJ/ GLH .RPPXQLNDWLRQ VRZLH GHU 'LDORJ PLW %HJOHLWHU0

,QQHQ XQG DQGHUHQ 7HLOQHKPHU,QQHQ

• 'DV ¶(UOHEHQ GHU *UXSSH·

• 'LH 5lXPOLFKNHLWHQ/ GLH VR JHVWDOWHW VLQG/ GD� VLH GHQ %HG�UIQLVVHQ GHU

7HLOQHKPHU,QQHQ HQWVSUHFKHQ

• 'LH 7lWLJNHLWHQ/ GLH ]XU %HZlOWLJXQJ GHV $OOWDJV QRWZHQGLJ VLQG/ ZLH

(VVHQ XQG 7ULQNHQ +]XEHUHLWHQ,/ 7lWLJNHLWHQ GHU 3IOHJH HWF1

• 'LH 0|JOLFKNHLW/ VLFK PLW $QJHERWHQ ]XU VLQQOLFKHQ :DKUQHKPXQJ ]X

EHVFKlIWLJHQ
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• 9RQ GHQ %HJOHLWHU,QQHQ LQLWLLHUWH $NWLYLWlWHQ/ ZLH NUHDWLYH *UXSSHQ0

DNWLYLWlWHQ/ ELOGQHULVFKHV *HVWDOWHQ/ .|USHUHUIDKUXQJVVSLHOH/ 5K\WKPLN/

7DQ]/ %HZHJXQJVVSLHOH

• 3URMHNWRULHQWLHUWH $NWLYLWlWHQ +]1%1 5DXPJHVWDOWXQJ/ 9LVXDOLVLHUXQJ YRQ

7DJHV0 XQG :RFKHQSOlQHQ,

• 'LH 0|JOLFKNHLW/ XQPLWWHOEDUH 1DWXUHUIDKUXQJHQ GXUFK 7DJHVDXVIO�JH

]X HUOHEHQ

• 'DV )HLHUQ YRQ WUDGLWLRQHOOHQ )HVWHQ +]1%1 :HLKQDFKWHQ, XQG

*HEXUWVWDJHQ

• 'DV JHPHLQVDPH (UOHEHQ XQG %HZlOWLJHQ YRQ DX�HUJHZ|KQOLFKHQ

6LWXDWLRQHQ LQ )RUP HLQHU MlKUOLFKHQ ¶(UOHEQLVZRFKH·

91515 /HUQHQ GXUFK LQGLYLGXHOOH %LOGXQJVDUEHLW

%HL GHQ =LHOHQ/ DQ GHQHQ VLFK GLH LQGLYLGXHOOH %LOGXQJ NRQNUHW RULHQWLHUW/

KDQGHOW HV VLFK XP /HUQ]LHOH/ GLH GHQ SULPlUHQ =LHOHQ +1RUPDOLVLHUXQJ/

6HOEVWEHVWLPPXQJ/ DNWLYHV (UOHEHQ, XQWHUJHRUGQHW/ JOHLFK]HLWLJ DEHU YRQ

GLHVHQ DEJHOHLWHW VLQG1

'LH /HUQ]LHOH VLQG SHUV|QOLFK XQG LQGLYLGXHOO1 *HPHLQVDP YHUHLQEDUHQ

7HLOQHKPHU,QQHQ XQG %HJOHLWHU,QQHQ HLQ /HUQ]LHO1 'LH %HJOHLWHU,QQHQ

QHKPHQ EHL GHU 6XFKH QDFK /HUQ]LHOHQ HLQH XQWHUVW�W]HQGH +DOWXQJ HLQ1

0LW ¶JU|�WHU 6HQVLELOLWlW· YHUVXFKHQ VLH KHUDXV]XILQGHQ/ RE HLQH 7HLO0

QHKPHU,Q VLFK HLQ EHVWLPPWHV /HUQ]LHO VHW]HQ ZLOO1

'DV $QJHERW DQ LQGLYLGXHOOHU %LOGXQJVDUEHLW GHU (UOHEQLVVWlWWH JOLHGHUW

VLFK LQ GUHL /HUQIHOGHU DXI=

• .RPPXQLNDWLRQ

 $XIEDXHQG DXI YRUKDQGHQHQ +EDVDOHQ XQG SULPlUHQ,

.RPPXQLNDWLRQVP|JOLFKNHLWHQ VROOHQ GLH NRPPXQLNDWLYHQ

0|JOLFKNHLWHQ GHU 7HLOQHKPHU,Q HUZHLWHUW ZHUGHQ1 6lPWOLFKH )RUPHQ

GHU XQWHUVW�W]WHQ .RPPXQLNDWLRQ GLHQHQ DOV P|JOLFKH 0HWKRGH1
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• :DKUQHKPXQJ XQG 0RWRULN

 'LH 7HLOQHKPHU,QQHQ VROOHQ OHUQHQ/ LKUH 6LQQHVHLQGU�FNH LQ VLQQYROOHU

:HLVH ZDKU]XQHKPHQ XQG LKU +DQGHOQ +LKUH %HZHJXQJHQ, DQ GLHVHV

(UOHEHQ DQ]XSDVVHQ1 'LH 7KHRULH GHU VHQVRULVFKHQ ,QWHJUDWLRQ QDFK -1

$\UHV XQG GDUDXI DXIEDXHQGH 7KHRULHQ VLQG GHU $XVJDQJVSXQNW

GLHVHV /HUQHQV1

• .RJQLWLRQ

,P 6LQQH GHU 7KHRULH ]XU (QWZLFNOXQJ GHU PHQVFKOLFKHQ ,QWHOOLJHQ]

QDFK -1 3LDJHW/ VROOHQ VLFK GLH 7HLOQHKPHU,QQHQ EHIlKLJHQ/ LKUH

SV\FKLVFKH 6WUXNWXU ZHLWHU ]X HQWZLFNHOQ1 %LOGXQJVNRQ]HSWH/ GLH VLFK DQ

3LDJHWV 7KHRULH RULHQWLHUHQ/ GLHQHQ DOV /HUQPHWKRGH1

%HYRU GLH PHWKRGLVFKH 9RUJHKHQVZHLVH GHU %LOGXQJVDUEHLW IHVWJHOHJW

ZLUG/ YHUVFKDIIHQ VLFK GLH %HJOHLWHU,QQHQ PLWWHOV KHLOSlGDJRJLVFKHU

'LDJQRVWLN HLQ %LOG GHU /HEHQVJHVFKLFKWH XQG GHV DNWXHOOHQ +DQGOXQJV0

QLYHDXV GHU MHZHLOLJHQ 7HLOQHKPHU,Q1 *HJHEHQHQIDOOV PDFKHQ VLFK

%HJOHLWHU,QQHQ PLW %LOGXQJVWKHRULHQ XQG %LOGXQJVPHWKRGHQ YHUWUDXW/

EHYRU VLH 7HLOQHKPHU,QQHQ LQ LKUHP /HUQSUR]H� XQWHUVW�W]HQ1

'LH LQGLYLGXHOOH %LOGXQJVDUEHLW HUIROJW LQ GHU 5HJHO LQ (LQ]HODUEHLW +HLQH

7HLOQHKPHU,Q XQG HLQH %HJOHLWHU,Q, XQG LQQHUKDOE HLQHV IHVWJHOHJWHQ

=HLWUDKPHQV1 0DQFKH /HUQ]LHOH +]1%1 9HUEHVVHUXQJ GHU .RPPXQLNDWLRQV0

P|JOLFKNHLWHQ, ODVVHQ DXFK GDV /HUQHQ LQ HLQHP JU|�HUHQ 3HUVRQHQNUHLV

RKQH =HLWUDKPHQ VLQQYROO HUVFKHLQHQ1

916 hEHUSU�IXQJ GHU %LOGXQJVDQJHERWH
8P GLH 4XDOLWlW GHU %LOGXQJVDQJHERWH VLFKHU]XVWHOOHQ/ LVW HV QRWZHQGLJ/

GLH DQJHERWHQH 'LHQVWOHLVWXQJ HLQHU VWlQGLJHQ .RQWUROOH ]X XQWHU]LHKHQ

XQG GHQ (UJHEQLVVHQ GHU (UKHEXQJ HQWVSUHFKHQG ]X NRUULJLHUHQ1 'LH

,QVWUXPHQWH GHU .RQWUROOH VLQG=

• GLH (UVWHOOXQJ HLQHU XPIDVVHQGHQ $QDPQHVH
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• GLH WlJOLFKH/ SHUVRQHQEH]RJHQH 'RNXPHQWDWLRQ YRQ EHVRQGHUHQ

9RUNRPPQLVVHQ/ /HUQIRUWVFKULWWHQ XQG GHU 5HDNWLRQ GHU 7HLOQHKPHU,Q

DXI GLH $QJHERWH GHU (UOHEQLVVWlWWH

• GLH hEHUSU�IXQJ GHU LQGLYLGXHOOHQ %LOGXQJVDUEHLW DXI LKUH 6LQQKDIWLJNHLW

LP 6LQQH GHU KHLOSlGDJRJLVFKHQ 'LDJQRVWLN

• GLH 9HUIDVVXQJ YRQ SHUVRQHQEH]RJHQHQ -DKUHVEHULFKWHQ/ LQ GHQHQ

YRU DOOHP GLH (QWZLFNOXQJ GHU 3HUVRQHQ GRNXPHQWLHUW ZHUGHQ VROO

: 6WUXNWXULHUWHU $EODXI
'LH (UOHEQLVVWlWWH YHUVXFKW/ HLQHQ JHPHLQVDP HUDUEHLWHWHQ :RFKHQSODQ

QDFK 0|JOLFKNHLW HLQ]XKDOWHQ1 'HU HUVWHOOWH :RFKHQSODQ ZLUG PLW +LOIH

YRQ 3LNWRJUDPPHQ XQG )RWRV YLVXDOLVLHUW XQG DXVJHKlQJW1

'HU IROJHQGH :RFKHQSODQ VWHOOW GLH *UXQGVWUXNWXU I�U ]X HUDUEHLWHQGH

:RFKHQSOlQH GDU +$QQDKPH= ]HKQ 7HLOQHKPHU,QQHQ/ YLHU

%HJOHLWHU,QQHQ,=



3KLOLS .|QLJ= 'LH (UOHEQLVVWlWWH <6

8KU]HL
W

0RQWDJ 'LHQVWDJ 0LWWZRFK 'RQQHUVWDJ )UHLWDJ

;1630
<148

$QNRPPHQ/ %HJU��XQJ/ *DUGHUREH DEOHJHQ/ .DIIHH WULQNHQ/111

<1480
43133 *UXSSHQ

0

(LQ]HO0
DUEHLW
74275

*UXSSH
Q
0

(LQ]HO0
DUEHLW
7:27;

*UXSSH
Q
0

(LQ]HO0
DUEHLW
74275

*UXSSH
Q
0

(LQ]HO0
DUEHLW
7:27;

431330
43178

DUEHLW (LQ]HO0
DUEHLW
76277

DUEHLW (LQ]HO0
DUEHLW
7<2743

$XVIOXJ DUEHLW (LQ]HO0
DUEHLW
76277

DUEHLW (LQ]HO0
DUEHLW
7<2743

431780
44148

JHPHLQVDPH
-DXVH

JHPHLQVDPH
-DXVH

RGHU JHPHLQVDPH
-DXVH

JHPHLQVDPH
-DXVH

441480
45133

*UXSSHQ

0DUEHLW

(LQ]HO0
DUEHLW
78279

*UXSSHQ0
DNWLYLWlW

3URMHNWDUEHLW *UXSSH
Q

0DUEHLW

(LQ]HO0
DUEHLW
78279

*UXSSHQ0
DNWLYLWlW

451330
46133 0LWWDJHVVHQ 0LWWDJHVVHQ 0LWWDJHVVHQ 0LWWDJHVVHQ

461330
47163

(QWVSDQQXQJ
RGHU LQGLYLGXHOOH

$NWLYLWlW

(QWVSDQQXQJ
RGHU LQGLYLGXHOOH

$NWLYLWlW
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(UOlXWHUXQJ=

• *UXSSHQDUEHLW= 'LH 7HLOQHKPHU,QQHQ KDEHQ GLH 0|JOLFKNHLW/ VLFK PLW

YRUKDQGHQHQ 0DWHULDOLHQ ]X EHVFKlIWLJHQ/ DQ YRQ %HJOHLWHU,QQHQ

LQLWLLHUWHQ $NWLYLWlWHQ +]1%1 =XEHUHLWHQ GHU -DXVH/ NUHDWLYH 7lWLJNHLWHQ,

WHLO]XQHKPHQ/ HWZDV ]X HVVHQ RGHU ]X WULQNHQ/ HWF1 =ZHL %HJOHLWHU,QQHQ

EHJOHLWHQ GLH *UXSSH/ EULQJHQ ,GHHQ HLQ XQG XQWHUVW�W]HQ GLH

7HLOQHKPHU,QQHQ EHL LKUHQ $NWLYLWlWHQ/ ZHQQ QRWZHQGLJ DXFK EHL GHU

.|USHUSIOHJH1

• (LQ]HODUEHLW= 'HQ HLQ]HOQHQ 7HLOQHKPHU,QQHQ +74 0 743, VWHKW HLQH

%HJOHLWHU,Q I�U LQGLYLGXHOOH %LOGXQJVDUEHLW RGHU JHPHLQVDPHV (UOHEHQ

]XU 9HUI�JXQJ1

• *UXSSHQDNWLYLWlW= 'LH 7HLOQHKPHU,QQHQ VROOHQ HLQH JHPHLQVDPH

$NWLYLWlW GHU *UXSSH +]1%1 HLQ )HVW IHLHUQ/ (LQVWLPPXQJ DXI :RFKHQ0

HQGH DP )UHLWDJ, HUOHEHQ N|QQHQ1
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6FKOX�ZRUW
$FKW 0RQDWH VLQG YHUJDQJHQ VHLW GHP LFK GLH HUVWHQ =HLOHQ GLHVHU $UEHLW

VFKULHE1 1XQ ELQ LFK EHLP 6FKOX�ZRUW DQJHODQJW XQG KRIIH GHQQRFK

QLFKW/ GD� LFK GDPLW HLQHQ 6FKOX�VWULFK ]LHKH1 'LH YRUOLHJHQGH $UEHLW LVW

GLH %HVFKUHLEXQJ HLQHU (WDSSH GHV :HJHV/ GHQ LFK VHLW GHP %HJLQQ

PHLQHU $UEHLW PLW 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ EHVFKUHLWH1 ,FK

VHKH GLHVHQ :HJ DOV HLQHQ :HJ YRP KHOIHQGHQ ]XP SURIHVVLRQHOO KHOIHQ0

GHQ 0HQVFKHQ/ YRP %HWUHXHU ]XP %HJOHLWHU/ YRP EHVWLPPHQGHQ ]XP

DVVLVWLHUHQGHQ +HOIHU1 0HLQ :XQVFK LVW HV/ GLHVHQ :HJ QLFKW DOOHLQH JHKHQ

]X P�VVHQ1 6ROOWH PHLQH 'LSORPDUEHLW HLQH /HVHU,Q GD]X EHZHJHQ/ GLHVHQ

:HJ PLW PLU ]X JHKHQ/ VR KDW VLH LKU =LHO HUUHLFKW1

'DQQ VDJWH HLQ /HKUHU= 6SULFK XQV YRP /HKUHQ1
8QG HU VDJWH=
1LHPDQG NDQQ HXFK HWZDV HU|IIQHQ/ GDV QLFKW VFKRQ LP 'lPPHUQ
HXUHV :LVVHQV VFKOXPPHUW1
'HU /HKUHU/ GHU ]ZLVFKHQ VHLQHQ -�QJHUQ LP 6FKDWWHQ GHV 7HPSHOV
XPKHUJHKW/ JLEW QLFKW YRQ VHLQHU :HLVKHLW/ VRQGHUQ HKHU YRQ VHLQHP
*ODXEHQ XQG VHLQHU /LHEH1
:HQQ HU ZLUNOLFK ZHLVH LVW/ IRUGHUW HU HXFK QLFKW DXI/ LQV +DXV VHLQHU
:HLVKHLW HLQ]XWUHWHQ/ VRQGHUQ I�KUW HXFK DQ GLH 6FKZHOOH HXUHV
HLJHQHQ *HLVWHV1
'HU $VWURQRP NDQQ HXFK YRQ VHLQHP 9HUVWlQGQLV GHV :HOWUDXPV
UHGHQ/ DEHU HU NDQQ HXFK QLFKW VHLQ 9HUVWlQGQLV JHEHQ1
'HU 0XVLNHU NDQQ HXFK YRP 5K\WKPXV VLQJHQ/ GHU LP :HOWUDXP LVW/
DEHU HU NDQQ HXFK ZHGHU GDV 2KU JHEHQ/ GDV GHQ 5K\WKPXV IHVWKlOW/
QRFK GLH 6WLPPH/ GLH LKQ ZLHGHUJLEW1
8QG ZHU GHU :LVVHQVFKDIW GHU =DKOHQ NXQGLJ LVW/ NDQQ YRP 5HLFK GHU
*HZLFKWH XQG 0D�H EHULFKWHQ/ DEHU HU NDQQ HXFK QLFKW GRUWKLQ
I�KUHQ1
'HQQ GLH (LQVLFKW HLQHV 0HQVFKHQ YHUOHLKW LKUH )O�JHO NHLQHP DQGHUHQ1
8QG ZLH MHGHU YRQ HXFK DOOHLQ LQ *RWWHV :LVVHQ VWHKW/ VR PX� MHGHU YRQ
HXFK DOOHLQ LQ VHLQHP :LVVHQ YRQ *RWW XQG VHLQHP 9HUVWlQGQLV GHU
(UGH VHLQ1

.KDOLO *LEUDQ 0 'HU 3URSKHW

,FK GDQNH DOOHQ 0HQVFKHQ/ GLH GDV (QWVWHKHQ GLHVHU 'LSORPDUEHLW LQ

LUJHQG HLQHU :HLVH SRVLWLY EHHLQIOX�W KDEHQ1 *DQ] EHVRQGHUV P|FKWH LFK
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)UDX 3HWUD 5DSSLWVFK I�U GLH JUR�DUWLJH %HJOHLWXQJ XQG GLIIHUQ]LHUWH

%HJXWDFKWXQJ GDQNHQ1

,FK HUNOlUH/ GD� GLH YRUOLHJHQGH 'LSORPDUEHLW YRQ PLU VHOEVW YHUID�W

ZXUGH/ XQG GD� LFK NHLQH DQGHUHQ DOV GLH DQJHI�KUWHQ %HKHOIH

YHUZHQGHW KDEH1

3KLOLS .|QLJ
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$QKDQJ 0 *HVFKLFKWOLFKHU 5�FNEOLFN
(LQH KLVWRULVFKH $XIDUEHLWXQJ P��WH EHUHLWV LQ GHQ IU�KHQ .XOWXUHQ GHU

0HQVFKKHLW LKUHQ $QIDQJ KDEHQ/ ]DKOUHLFKH :HUNH VHW]HQ VLFK EHUHLWV PLW

GLHVHU 7KHPDWLN DXVHLQDQGHU +YJO1 6SHFN 4<<3/ 6146II>7KHXQLVVHQ 4<<7 F/ 61

46II> )HLFKWHU 4<<6/ 6143II,1 ,Q %H]XJ DXI GLH 7KHPDWLN GHU (QWKRVSLWDOL0

VLHUXQJ VROO HV JHQ�JHQ/ GHQ %OLFN LQ GLH 9HUJDQJHQKHLW PLW GHQ $Q0

IlQJHQ GHV SV\FKLDWULVFKHQ 0RGHOOV DOV 9HUVRUJXQJVHLQULFKWXQJ I�U

0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ LP GHXWVFKVSUDFKLJHQ 5DXP ]X

EHJLQQHQ1 3DUDOOHO ]XU 3V\FKLDWULH HQWVWDQGHQ EHUHLWV GLH HUVWHQ KHLOSlGD0

JRJLVFKHQ .RQ]HSWH +YJO1 6SHFN 4<<3/ 6147II> %UDGO 4<;:/ 61458I,/ GLH LQ

GLHVHP =XVDPPHQKDQJ QLFKW ZHLWHU HUZlKQW ZHUGHQ VROOHQ1

4 'LH 3V\FKLDWULH LP 4<1 -DKUKXQGHUW
'LH ]XQHKPHQGH ,QGXVWULDOLVLHUXQJ DP %HJLQQ GHV YRULJHQ -DKUKXQGHUWV

EUDFKWH HV PLW VLFK/ GD� 0HQVFKHQ/ GLH GHQ $QIRUGHUXQJHQ GHU

LQGXVWULHOOHQ $UEHLW QLFKW JHUHFKW ZHUGHQ NRQQWHQ/ DQ GHQ 5DQG GHU

*HVHOOVFKDIW JHGUlQJW ZXUGHQ1 (V ZXUGHQ (LQULFKWXQJHQ JHVFKDIIHQ/ GLH

GLH )DPLOLHQ YRQ ÅVROFKHQ ]X SIOHJHQGHQ 0HQVFKHQ ¶EHIUHLHQ·´ VROOWHQ/

X1 D1 GLH 3V\FKLDWULH DOV (LQULFKWXQJ I�U *HLVWHVNUDQNH XQG 6FKZDFKVLQQLJH

+'|UQHU 4<<9/ 61 797I,1

7KRP/ GHU VLFK PLW GHU *HVFKLFKWH GHU 3V\FKLDWULH LQ 'HXWVFKODQG EHID�W/

VFKULHE 4<;6=

Å'DV 4<1 -DKUKXQGHUW LVW GLH (SRFKH/ LQ GHU SUDNWLVFK DOOH ZHVHQWOLFKHQ *UXQGODJHQ I�U

GLH )RUPLHUXQJ GHU 3V\FKLDWULH DOV HLQHU PHGL]LQLVFKHQ 'LV]LSOLQ JHOHJW ZHUGHQ1 (V LVW GLH

3HULRGH/ LQ GHU VLFK HLQHUVHLWV HLQ VSH]LHOOHV PHGL]LQLVFK0lU]WOLFKHV 6\VWHP ]XU %HWUHXXQJ

XQG %HKDQGOXQJ SV\FKLVFK .UDQNHU KHUDXVELOGHW1 $QGHUHUVHLWV LVW HV GLH (SRFKH/ LQ GHU

GLH :LVVHQVFKDIW ¶3V\FKLDWULH· DOV WKHRUHWLVFKHV 6\VWHP XQG DOV VR]LDOH ,QVWLWXWLRQ

HQWVWHKW´ +]LW1 Q1 %UDGO 4<;:/ 6145;,1

'DV 0RGHOO GHU LQVWLWXWLRQHOOHQ 9HUVRUJXQJ YRQ 0HQVFKHQ PLW JHLVWLJHU

%HKLQGHUXQJ VWHOOWH ]XU GDPDOLJHQ =HLW ]ZDU NHLQH 1HXHUXQJ GDU/ MHGRFK
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YHUVXFKWH GLH 3V\FKLDWULH DOV PHGL]LQLVFKH 'LV]LSOLQ GLH ELVKHULJHQ )RUPHQ

GHU Å6FKZDFKVLQQLJHQ0 XQG )�UVRUJHHU]LHKXQJ´ PLW HLQHP ÅEHJULIIOLFKHQ

XQG PHWKRGLVFKHQ +DQGOXQJVDSSDUDW´ ]X V\VWHPDWLVLHUHQ +7KHXQLVVHQ

4<<7 F/ 61 49,1

(UIROJWH $QIDQJ GHV 4<1 -DKUKXQGHUWV QRFK NHLQH HLQGHXWLJH $EJUHQ]XQJ

]ZLVFKHQ Å*HLVWHVNUDQNKHLW´ +SV\FKLVFKHU .UDQNKHLW, XQG Å6FKZDFKVLQQ´

+JHLVWLJHU %HKLQGHUXQJ,/ VR IRUPXOLHUWH GLH 3V\FKLDWULH GLIIHUHQ]LHUWH %H0

JULIIH +]1%1 2OLJRSKUHQLH/ 'HELOLWlW/ ,PEH]LOOLWlW/ ,GLRWLH, +%UDGO 4<;:/ 6145<I,1

'LH 0HGL]LQ ]HLJWH JUR�HV ,QWHUHVVH DQ GHU (UIRUVFKXQJ GHV 6FKZDFK0

VLQQV1 *HLVWLJH %HKLQGHUXQJ ZXUGH ÅQLFKW PHKU DOV )ROJH YRQ 6�QGH XQG

(UEVFKXOG´/ VRQGHUQ DOV Å.|USHUNUDQNKHLW´ DQJHVHKHQ +7KHXQLVVHQ 4<<7 F/

61 54,1

'LH 3V\FKLDWULH KDWWH HV VLFK ]XP $XIWUDJ JHPDFKW/ 6FKZDFKVLQQLJH XQG

,GLRWHQ ]X KHLOHQ +7KHXQLVVHQ 4<<7 F/ 61 4:, E]Z1 ]X ÅEUDXFKEDUHQ´ 0LW0

JOLHGHUQ GHU *HVHOOVFKDIW ]X HU]LHKHQ +6SHFN 4<<3/ 61 58,1

'DYRQ DXVJHQRPPHQ ZDUHQ EDOG 0HQVFKHQ PLW VFKZHUHU JHLVWLJHU

%HKLQGHUXQJ/ GLH DOV ÅXQKHLOEDU XQG WKHUDSHXWLVFK QLFKW ]XJlQJOLFK´

JDOWHQ +7KHXQLVVHQ 4<<7 F/ 614;,1 'LHVHU 3HUVRQHQJUXSSH ZXUGH WHLOZHLVH

VRJDU GHU =XJDQJ ]XU 3V\FKLDWULH YHUZHLJHUW/ VLH ZXUGHQ LQ DQGHUHQ

9HUZDKU0 XQG 3IOHJHDQVWDOWHQ XQWHUJHEUDFKW +%UDGO 4<;:/ 61 464,1

%H]RJHQ DXI GHQ 8PJDQJ GHV 3HUVRQDOV PLW GHQ LQ GHQ $QVWDOWHQ

XQWHUJHEUDFKWHQ 0HQVFKHQ XQWHUVFKLHGHQ VLFK GLH YHUVFKLHGHQHQ

$QVWDOWVW\SHQ NDXP +7KHXQLVVHQ 4<<7 F/ 61 53,1 0HQVFKHQYHUDFKWHQGH

3UDNWLNHQ ]XU 9HUKDOWHQVlQGHUXQJ VWDQGHQ DXI GHU 7DJHVRUGQXQJ/ PDQ

YHUVXFKWH GLH Å3DWLHQWHQ111XP MHGHQ 3UHLV ]XU 9HUQXQIW ]X TXlOHQ´ +'|UQHU

4<<9/ 61 79;,1

$XI *UXQG GHU ÅDXVEOHLEHQGHQ %HKDQGOXQJVHUIROJH´ ZDQGWHQ VLFK GLH

bU]WH ]XQHKPHQG YRQ GHU 9HUVRUJXQJ YRQ 0HQVFKHQ PLW VFKZHUHU

JHLVWLJHU %HKLQGHUXQJ DE +%UDGO 4<;:/ 61 45<,1 (UVW DP (QGH GHV 4<1 -DKU0

KXQGHUWV IRUGHUQ GHXWVFKH 3V\FKLDWHU/ VlPWOLFKH Å,GLRWHQDQVWDOWHQ´ XQWHU
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GLH /HLWXQJ YRQ bU]WHQ ]X VWHOOHQ1 4;<8 XQWHUVWHOOWH GLH SUHX�LVFKH 6WDDWV0

UHJLHUXQJ GLH NRQIHVVLRQHOOHQ $QVWDOWHQ GHQ 0HGL]LQDOEHK|UGHQ +61 468,1

8P GLH -DKUKXQGHUWZHQGH HQWVWDQGHQ GLH HUVWHQ $EWHLOXQJHQ I�U .LQGHU0

XQG -XJHQGSV\FKLDWULH/ GLH GDPDOV PLW GHU +HLOSlGDJRJLN HQJ YHUIORFK0

WHQ ZDU1 'LH .LQGHU0 XQG -XJHQGSV\FKLDWULH JDOW DOV :LVVHQVFKDIW/ GLH

+HLOSlGDJRJLN DOV DQJHZDQGWH 3UD[LV GHUVHOEHQ1 +YJO1 %UDGO 61 45<II,

5 (XJHQLN XQG (XWKDQDVLH 0 GDV 531 -DKUKXQGHUW
'XUFK GLH (LQELQGXQJ GHU ,GLRWHQDQVWDOWHQ LQ GDV SV\FKLDWULVFKH 0RGHOO

ZXUGHQ DXFK 0HQVFKHQ PLW VFKZHUHU JHLVWLJHU %HKLQGHUXQJ Å]XVHKHQGV

SV\FKLDWULVLHUW111/ ZDV ]XU )ROJH KDWWH/ GD� FDULWDWLYH XQG KXPDQLVWLVFK0

SlGDJRJLVFKH $QVlW]H ]XU�FNJHGUlQJW ZXUGHQ´ +7KHXQLVVHQ 4<<7 F/ 61

59,1 (V NDP/ VFKUHLEW 7KHXQLVVHQ +4<<7 F,/

Å111]X HLQHU YHUKlQJQLVYROOHQ (KH ]ZLVFKHQ GHU VFKRQ H[LVWLHUHQGHQ XWLOLWDULVWLVFKHQ

7KHRULH GHU +HLOSlGDJRJLN +(U]LHKXQJ %HKLQGHUWHU ]XU |NRQRPLVFKHQ %UDXFKEDUNHLW, XQG

GHP PHGL]LQLVFK0SV\FKLDWULVFKHQ 0RGHOO/ ZHOFKHV DXI GHU %DVLV GHU XWLOLWDULVWLVFK

SUlIRUPLHUWHQ 'LIIHUHQ]LHUXQJ ]ZLVFKHQ EUDXFKEDUHQ XQG XQEUDXFKEDUHQ EHKLQGHUWHQ

0HQVFKHQ HLQ DXVJHVSURFKHQ QHJDWLYHV/ QLKLOLVWLVFKHV %LOG YRQ JHLVWLJ0 XQG VFKZHU0

EHKLQGHUWHQ 3HUVRQHQ YHUEUHLWHWH XQG I�U VLFK LQ $QVSUXFK QDKP/ GXUFK HXJHQLVFK0

SUlYHQWLYH 0D�QDKPHQ XQG WKHUDSHXWLVFK0GLV]LSOLQLHUHQGH 3UDNWLNHQ GDV 3UREOHP GHU

ELOGXQJVXQIlKLJHQ XQG PLQGHUZHUWLJHQ ¶(OHPHQWH· NRVWHQVSDUHQG I�U GLH *HVHOOVFKDIW

]X O|VHQ´ +61 59I,1

7KHRULHQ/ QDFK GHQHQ 6FKZDFKVLQQ PHLVW YHUHUEW VHL/ VHW]WHQ VLFK LQ GHU

:LVVHQVFKDIW PHKU XQG PHKU GXUFK1 :DV IROJWH ÅZDUHQ X1D1 GLH JHVHW]0

OLFK EHVWLPPWH 6WHULOLVDWLRQ XQG GLH ZHLWHVWJHKHQGH JHVHOOVFKDIWOLFKH

,VRODWLRQ GHU *HLVWHVVFKZDFKHQ/ G1K1 LKUH OHEHQVOlQJOLFKH ,QWHUQLHUXQJ´

+6SHFN 4<<3/ 61 59,1 4<66 +LP -DKU GHU 0DFKWHUJUHLIXQJ GHU 1DWLRQDO0

VR]LDOLVWHQ, ZXUGH GDV Å*HVHW] ]XU 9HUK�WXQJ HUENUDQNHQ 1DFKZXFKVHV´

HUODVVHQ +%UDGO 4<;:/ 61 476,1

'LH 1DWLRQDOVR]LDOLVWHQ VWUHEWHQ LQ GHU )UDJH GHU 9HUVRUJXQJ YRQ 0HQ0

VFKHQ PLW JHLVWLJHU %HKLQGHUXQJ GLH Å(QGO|VXQJ´ DQ +'|UQHU 4<<9/ 617:4,1

9RQ 4<6< ELV 4<74 ZXUGHQ LP 5DKPHQ GHV (XWKDQDVLHSURJUDPPV ¶$NWLRQ
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77· FD1 :41333 0HQVFKHQ HUPRUGHW1 1DFK GHP 6WRS YRQ 77 ZXUGHQ ELV

.ULHJVHQGH FD1 ZHLWHUH 4331333 0HQVFKHQ LQ YHUVFKLHGHQVWHQ .UDQNHQ0

KlXVHUQ HUPRUGHW +7KHXQLVVHQ 4<<7 F/ 61 5;II,1 'LH *HVFKLFKWH GHU 0HQ0

VFKHQ PLW JHLVWLJHU %HKLQGHUXQJ KDWWH LQ GHU =HLW GHV 1DWLRQDOVR]LDOLVPXV

HLQHQ HUVFK�WWHUQGHQ 7LHISXQNW JHIXQGHQ/ ]DKOUHLFKH :HUNH EHULFKWHQ

DXVI�KUOLFK GDYRQ +YJO1 7KHXQLVVHQ 4<<7 F/ 61 57II> '|UQHU 4<<9/ 61 7:3II>

%UDGO 4<;:/ 61 475II> 6SHFN 4<<3/ 61 59II,1

6 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ QDFK 4<78
4<78 ZDUHQ ]XQlFKVW YLHOH $QVWDOWHQ ]HUVW|UW E]Z1 PLW )O�FKWOLQJHQ EHOHJW1

'LH ZHQLJHQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ/ GLH GLH *UHXHOWDWHQ

GHV 1605HJLPHV �EHUOHEW KDWWHQ/ NRQQWHQ NDXP PHQVFKHQZ�UGLJ YHU0

VRUJW ZHUGHQ +7KHXQLVVHQ 4<<7 F/ 61 63,1

,Q GHQ 83HU -DKUHQ HWDEOLHUWHQ VLFK +LOIVVFKXOHQ DOV %LOGXQJVVWlWWHQ I�U

VFKZDFKVLQQLJH .LQGHU/ MHGRFK ZXUGH DQ GHU .ODVVLIL]LHUXQJ LQ Å%LOGXQJV0

IlKLJH´ XQG Å%LOGXQJVXQIlKLJH´ IHVWJHKDOWHQ1 /HW]WHUHQ EOLHE GHU =XJDQJ

]X GHQ +LOIVVFKXOHQ YHUZHKUW +6SHFN 4<<3/ 61 5:,1 0LW GHU *U�QGXQJ GHU

(OWHUQYHUHLQLJXQJ ¶/HEHQVKLOIH· 4<8; NRQQWH GLH %HWUHXXQJ YRQ 0HQVFKHQ

PLW JHLVWLJHU %HKLQGHUXQJ HUKHEOLFK YHUEHVVHUW ZHUGHQ1 'LH /HEHQVKLOIH

VHW]WH VLFK I�U GHQ %HJULII ¶JHLVWLJH %HKLQGHUXQJ· HLQ/ GHU VLFK VSlWHU

GXUFKVHW]WH1 $OOHUGLQJV JLQJ GDV $QJHERW GHU /HEHQVKLOIH Å111DQ GHU

%HWUHXXQJ GHV 3HUVRQHQNUHLVHV GHU HUZDFKVHQHQ *HLVWLJEHKLQGHUWHQ

VRZLH GHU 6FKZHUVWEHKLQGHUWHQ QDKH]X VSXUORV YRUEHL´ +7KHXQLVVHQ

4<<7 F/ 61 64,1 7KHXQLVVHQ +4<<7 F, VFKUHLEW ZHLWHUV=

Å6FKZHUVWJHLVWLJ0 XQG 0HKUIDFKEHKLQGHUWH ZXUGHQ LQ GLHVHP =XVDPPHQKDQJ DXI0

JUXQG KRKHU 3IOHJHEHG�UIWLJNHLW/ GHU hEHUIRUGHUXQJ GHU )DPLOLHQ XQG IHKOHQGHU

3HUVSHNWLYHQ IDVW DXVVFKOLH�OLFK LQ SV\FKLDWULVFKH (LQULFKWXQJHQ RGHU YHUJOHLFKEDUH

NOLQLVFK RUJDQLVLHUWH *UR�DQVWDOWHQ DEJHVFKREHQ´ +61 64,1

$XI *UXQG GLHVHU (QWZLFNOXQJ VWLHJ GLH SUR]HQWXHOOH $Q]DKO GHU 0HQ0

VFKHQ PLW JHLVWLJHU %HKLQGHUXQJ LQ GHQ SV\FKLDWULVFKHQ .OLQLNHQ EHLVSLHOV0

ZHLVH LP 5KHLQODQG ELV 4<93 DXI EHLQDKH 63( DQ +%UDGO 4<;:/ 61 478,/
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ZRGXUFK HV EDOG ]X HLQHU ÅGUDVWLVFKHQ hEHUEHOHJXQJ´ GHU .OLQLNHQ NDP

+7KHXQLVVHQ 4<<7 F/ 61 64,1

%HL GHQ GDPDOV LQ GLH SV\FKLDWULVFKHQ .OLQLNHQ HLQJHZLHVHQHQ .LQGHUQ

Å111KDQGHOW HV VLFK LP ZHVHQWOLFKHQ XP GHQ YRQ XQV KHXWH ]X EHWUHXHQ0

GHQ 3HUVRQHQNUHLV GHU VFKZHUVWJHLVWLJ0 XQG PHKUIDFKEHKLQGHUWHQ

(UZDFKVHQHQ111´ +7KHXQLVVHQ 4<<7 F/ 61 64,1
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/LWHUDWXUYHU]HLFKQLV

$GDP/ +HLGHPDULH=0LW *HElUGHQ XQG %LOGV\PEROHQ NRPPXQL]LHUHQ1 9RUDXVVHW]XQJHQ

XQG 0|JOLFKNHLWHQ GHU .RPPXQLNDWLRQ YRQ 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ1

+51 $XIO1,:�U]EXUJ= (GLWLRQ %HQWKHLP 4<<9

$IIROWHU/ )HOLFLH=:DKUQHKPXQJ/:LUNOLFKNHLW XQG 6SUDFKH1 +;1 $XIO1, 9LOOLQJHQ0

6FKZHQQLQJHQ= 1HFNDU09HUODJ 4<<:

$UQROG/ +HLQ]=0HKUIDFK EHKLQGHUW 0 PHKUIDFK DEJHVFKREHQ1

LQ= )UHL/ (XJHQ ;1>0HU] +DQV03HWHU ++UVJ1,=0HQVFKHQ PLW VFKZHUHU JHLVWLJHU

%HKLQGHUXQJ1 $OOWDJVZLUNOLFKNHLW XQG =XNXQIW1 +51 GXUFKJHVHKHQH $XIO1, /X]HUQ=

(GLWLRQ 6=+263& 4<<6/ 61 :<0<4

$\UHV/ $1 -HDQ= %DXVWHLQH GHU NLQGOLFKHQ (QWZLFNOXQJ1 'LH %HGHXWXQJ GHU ,QWHJUDWLRQ GHU

6LQQH I�U GLH (QWZLFNOXQJ GHV .LQGHV1 +51 $XIO1, %HUOLQ> +HLGHOEHUJ= 6SULQJHU 4<<5

%DQN00LNNHOVHQ/ 11(1= 'DV 1RUPDOLVLHUXQJVSULQ]LS1 %HWUDFKWXQJHQ DXV 'lQHPDUN1:LHQ=

9RUWUDJVPDQXVNULSW 4<:;

%LJJHU/ $ORLV= )|UGHUGLDJQRVWLN 6FKZHU0 XQG 6FKZHUVWEHKLQGHUWHU1 'LDJQRVWLN XQWHU GHP

$VSHNW GHU .RJQLWLRQ1 /X]HUQ= (GLWLRQ 6=+263& 4<<7

%UDGO/ &KULVWLDQ= 'DV %LOG *HLVWLJEHKLQGHUWHU LQ GHU *HVFKLFKWH GHU 3V\FKLDWULH1

LQ= 'UHKHU/:DOWHU X1D1 ++UVJ1,= *HLVWLJEHKLQGHUWH ]ZLVFKHQ 3V\FKLDWULH XQG

3lGDJRJLN1 %RQQ= 3V\FKLDWULH09HUODJ 4<;:/ 61 4580486

%XQGHVPLQLVWHULXP I�U $UEHLW XQG 6R]LDOHV ++UVJ1,= 'DV %HKLQGHUWHQNRQ]HSW GHU

|VWHUUHLFKLVFKHQ %XQGHVUHJLHUXQJ1:LHQ= 4<<6

'RHULQJ/:DOWUDXW XQG :LQIULHG= 6HQVRULVFKH ,QWHJUDWLRQ1 (LQ DOOWlJOLFKHU 9RUJDQJ1

,Q= 'RHULQJ/:DOWUDXW XQG :LQIULHG ++UVJ1,= 6HQVRULVFKH ,QWHJUDWLRQ1

$QZHQGXQJVEHUHLFKH XQG 9HUJOHLFK PLW DQGHUHQ )|UGHUPHWKRGHQ XQG

.RQ]HSWHQ1 +61 $XIO1, 'RUWPXQG= ERUJPDQQ SXEOLVKLQJ 4<<9/ 61 44058

'|UQHU/ .ODXV= ,UUHQ LVW PHQVFKOLFK1 /HKUEXFK GHU 3V\FKLDWULH/ 3V\FKRWKHUDSLH 2 .ODXV

'|UQHU> 8UVXOD 3ORJ1 +41 $XIO1 G1 1HXDXVJ1, %RQQ= 3V\FKLDWULH09HUODJ 4<<9

(GHU0*UHJRU/ %HDWUL[= %LOGXQJ KHL�W %LOGHU HUVFKDIIHQ1 %HGDUIVRULHQWLHUWH

(UZDFKVHQHQELOGXQJ PLW 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ

LQ= *HLVWLJH %HKLQGHUXQJ/ +HIW 724<<;/ 61 69406:9
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)HLFKWHU/ 3HWHU= /HEHQ PLW %HKLQGHUWHQ1 'LH SlGDJRJLVFKH $UEHLW PLW JHLVWLJ

EHKLQGHUWHQ 0HQVFKHQ LQ GHU %HVFKlIWLJXQJVWKHUDSLHZHUNVWlWWH1:LHQ= 8QLYHUVLWlW

:LHQ1 'LSO10$UE1 4<<6

)HUEHU/ &KULVWLDQ YRQ= 1RUPDOLVLHUXQJ DOV JHVHOOVFKDIWVSROLWLVFKH /HLWLGHH1

LQ= %XQGHVYHUHLQLJXQJ /HEHQVKLOIH I�U 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ ++UVJ1,=

1RUPDOLVLHUXQJ 0 HLQH &KDQFH I�U 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ10DUEXUJ=

/HEHQVKLOIH09HUODJ 4<;9/ 61 :<0<3

)HXVHU/ *HRUJ= *HLVWLJEHKLQGHUWH JLEW HV QLFKW1 3URMHNWLRQHQ XQG $UWHIDNWH LQ GHU

*HLVWLJEHKLQGHUWHQSlGDJRJLN1

LQ= *HLVWLJH %HKLQGHUXQJ/ +HIW 424<<9/ 61 4;058

)U|KOLFK/ $QGUHDV= %DVDOH 6WLPXODWLRQ1 +;1 $XIO1, '�VVHOGRUI= 9HUODJ 6HOEVWEHVWLPPWHV

/HEHQ 4<<9

)�UVW/:DOWHU= 'LH (UOHEQLVJUXSSH1 (LQ KHLOSlGDJRJLVFKHV .RQ]HSW I�U VR]LDOHV /HUQHQ1

)UHLEXUJ LP %UHLVJDX= /DPEHUWXV 4<<5

+DHEHUOLQ/ 8UV= 'DV 0HQVFKHQELOG I�U GLH +HLOSlGDJRJLN1 +(LQI�KUXQJ LQ GLH

+HLOSlGDJRJLN28UV +DHEHUOLQ> %'1 5, %HUQ> 6WXWWJDUW= +DXSW 4<;8

+lKQHU/ 8OULFK= 9RQ GHU 9HUZDKUXQJ �EHU GLH )|UGHUXQJ ]XU 6HOEVWEHVWLPPXQJ1

LQ= %XQGHVYHUHLQLJXQJ /HEHQVKLOIH I�U 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ ++UVJ1,=

9RP %HWUHXHU ]XP %HJOHLWHU1 (LQH 1HXRULHQWLHUXQJ XQWHU GHP 3DUDGLJPD GHU

6HOEVWEHVWLPPXQJ1 +51 $XIO1,0DUEXUJ= /HEHQVKLOIH09HUODJ 4<<; +D,/ 61 58084

+lKQHU/ 8OULFK= hEHUOHJXQJHQ ]XU (QWZLFNOXQJ HLQHU .XOWXU GHU %HJOHLWXQJ1

LQ= %XQGHVYHUHLQLJXQJ /HEHQVKLOIH I�U 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ ++UVJ1,=

9RP %HWUHXHU ]XP %HJOHLWHU1 (LQH 1HXRULHQWLHUXQJ XQWHU GHP 3DUDGLJPD GHU

6HOEVWEHVWLPPXQJ1 +51 $XIO1,0DUEXUJ= /HEHQVKLOIH09HUODJ 4<<; +E,/ 61 4540484

+DKQ/0DUWLQ= 6HOEVWEHVWLPPXQJ LP /HEHQ/ $XFK I�U 0HQVFKHQ PLW JHLVWLJHU

%HKLQGHUXQJ1

LQ= *HLVWLJH %HKLQGHUXQJ/ +HIW 524<<7/ 61 ;40<6

+DKQ/0DUWLQ= =XP 9HUKlOWQLV YRQ *HLVWLJEHKLQGHUWHQSlGDJRJLN XQG 3V\FKLDWULH1

LQ= 'UHKHU/:DOWHU X1D1 ++UVJ1,= *HLVWLJEHKLQGHUWH ]ZLVFKHQ 3V\FKLDWULH XQG

3lGDJRJLN1 %RQQ= 3V\FKLDWULH09HUODJ 4<;:/ 61 830:6

+HUULJHU/ 1RUEHUW= (PSRZHUPHQW LQ GHU VR]LDOHQ $UEHLW1 (LQH (LQI�KUXQJ1 6WXWWJDUW=

.RKOKDPPHU 4<<:

+XEHUJHU/ +DQV= 'DV QHXH 8QWHUEULQJXQJVJHVHW] XQWHU %HU�FNVLFKWLJXQJ GHU QHXVWHQ

-XGLNDWXU GHV 2*+1:HOV= (LJHQYHUODJ 4<<5



3KLOLS .|QLJ= 'LH (UOHEQLVVWlWWH 436

+XOVHJJH/ -DQ= 6QRH]HOHQ 0 HLQH DQGHUH :HOW1 2 -DQ +XOVHJJH> $G 9HUKHXO1 +51 $XIO1,

0DUEXUJ= /HEHQVKLOIH09HUODJ 4<<4

.HUQ/ +DQQV= =XJDQJVZHJH ]X 0HQVFKHQ1 $VSHNWH KXPDQLVWLVFKHU $UEHLW PLW

%HKLQGHUWHQ1 2 .HUQ +DQQV> .ORVWHUPDQQ/ %HUQG1 +51 $XIO1,:�U]EXUJ= (GLWLRQ

%HQWKHLP 4<;<

.REL/ (PLO (1= 'LDJQRVWLN LQ GHU KHLOSlGDJRJLVFKHQ $UEHLW1 /X]HUQ= (GLWLRQ 6=+263& 4<<3

.ULVWHQ/ 8UVL= 3UD[LV 8QWHUVW�W]WH .RPPXQLNDWLRQ1 (LQH (LQI�KUXQJ1 '�VVHOGRUI= 9HUODJ

6HOEVWEHVWLPPWHV /HEHQ 4<<7

.UXHJHU/ )ULW]= /HEHQVEHJOHLWHQGHV /HUQHQ EHKLQGHUWHU :HUNWlWLJHU1 $XIJDEHQ XQG =LHOH

YRQ &DULWDVZHUNVWlWWHQ1 )UHLEXUJ LP %UHLVJDX= /DPEHUWXV 4<<3

/LQJJ/ $OEHUW= 3V\FKLVFKH 6W|UXQJHQ EHL JHLVWLJ %HKLQGHUWHQ1 2 $OEHUW /LQJJ> *HRUJ

7KHXQLVVHQ1 )UHLEXUJ LP %UHLVJDX= /DPEHUWXV/ 4<<6

0DDV/ 2ODI=:HJH DXV GHU SV\FKLDWULVFKHQ 9HUVRUJXQJ1

LQ= 'UHKHU/:DOWHU X1D1 ++UVJ1,= *HLVWLJEHKLQGHUWH ]ZLVFKHQ 3V\FKLDWULH XQG

3lGDJRJLN1 %RQQ= 3V\FKLDWULH09HUODJ 4<;:/ 61 5380559

0DOO/:LQIULHG= .RPPXQLNDWLRQ PLW VFKZHU JHLVWLJ EHKLQGHUWHQ 0HQVFKHQ1 (LQ :HUNKHIW1

+HLGHOEHUJ= +9$2(GLWLRQ 6FKLQGHOH 4<<3

0LVHQVN\/:ROIJDQJ= *HPHLQZHVHQLQWHJULHUWH :RKQP|JOLFKNHLWHQ I�U VFKZHU JHLVWLJ0

XQG PHKUIDFKEHKLQGHUWH 0HQVFKHQ1:LHQ= XQYHU|IIHQWOLFKWHV 0DQXVNULSW 4<<:

1LHKRII/ 8OULFK= *UXQGEHJULIIH VHOEVWEHVWLPPWHQ /HEHQV1

LQ= %XQGHVYHUHLQLJXQJ /HEHQVKLOIH I�U 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ ++UVJ1,=

9RP %HWUHXHU ]XP %HJOHLWHU1 (LQH 1HXRULHQWLHUXQJ XQWHU GHP 3DUDGLJPD GHU

6HOEVWEHVWLPPXQJ1 +51 $XIO1,0DUEXUJ= /HEHQVKLOIH09HUODJ 4<<; +D,/ 61 86097

1LHKRII/ 8OULFK= (LQI�KUHQGH hEHUOHJXQJHQ ]XP +DQGHOQ GHU %HJOHLWHU1

LQ= %XQGHVYHUHLQLJXQJ /HEHQVKLOIH I�U 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ ++UVJ1,=

9RP %HWUHXHU ]XP %HJOHLWHU1 (LQH 1HXRULHQWLHUXQJ XQWHU GHP 3DUDGLJPD GHU

6HOEVWEHVWLPPXQJ1 +51 $XIO1,0DUEXUJ= /HEHQVKLOIH09HUODJ 4<<; +E,/ 61 4:404:8

1LUMH/ %HQJW= 'DV 1RUPDOLVLHUXQJVSULQ]LS 0 58 -DKUH GDQDFK1

LQ= 9+1 0 9LHUWHOMDKUHVVFKULIW I�U +HLOSlGDJRJLN XQG LKUH 1DFKEDUJHELHWH1 )UHLEXUJ

+&+,= +HIW 424<<7/ 61 46065

1LUMH/ %HQJW> 3HUULQ/ %XUW= 'DV 1RUPDOLVLHUXQJVSULQ]LS 0 XQG VHLQH 0L�YHUVWlQGQLVVH1:LHQ=

6RQGHUGUXFN GHU /HEHQVKLOIH gVWHUUHLFK 4<<4

3LDJHW/ -HDQ= 'DV (UZDFKHQ GHU ,QWHOOLJHQ] EHLP .LQGH10�QFKHQ= .OHWW0&RWWD LP

'HXWVFKHQ 7DVFKHQEXFK 9HUODJ 4<<5
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3ULFH/ $QWMH= 'LH %HGHXWXQJ GHU DQSDVVHQGHQ PRWRULVFKHQ 5HDNWLRQHQ I�U GLH

VHQVRULVFKH ,QWHJUDWLRQ1

,Q= 'RHULQJ/:DOWUDXW XQG :LQIULHG ++UVJ1,= 6HQVRULVFKH ,QWHJUDWLRQ1

$QZHQGXQJVEHUHLFKH XQG 9HUJOHLFK PLW DQGHUHQ )|UGHUPHWKRGHQ XQG

.RQ]HSWHQ1 +61 $XIO1, 'RUWPXQG= ERUJPDQQ SXEOLVKLQJ 4<<9/ 61 59069

6DFN/ 5XGL= 1RUPDOLVLHUXQJ GHU %H]LHKXQJHQ10HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ XQG

LKUH %HJOHLWHU1

LQ= %XQGHVYHUHLQLJXQJ /HEHQVKLOIH I�U 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ ++UVJ1,=

9RP %HWUHXHU ]XP %HJOHLWHU1 (LQH 1HXRULHQWLHUXQJ XQWHU GHP 3DUDGLJPD GHU

6HOEVWEHVWLPPXQJ1 +51 $XIO1,0DUEXUJ= /HEHQVKLOIH09HUODJ 4<<;/ 61 438044<

6FKlIIHU/ )UDQ]LVND= $UEHLW 0 6SD� 0 7UDLQLQJ1 (LQ /HEHQV0 XQG $UEHLWVNRQ]HSW I�U

6FKZHUVWPHKUIDFKEHKLQGHUWH XQG LKUH %H]XJVSHUVRQHQ LQ (OWHUQKDXV/

.LQGHUJDUWHQ/ 6FKXOH %HVFK�W]HQGHQ :HUNVWlWWHQ XQG +HLPHQ1 1HXZLHG> .ULIWHO>

%HUOLQ= /XFKWHUKDQG 4<<7

6LHJHQWKDOHU/ +HUPDQQ=0HQVFKHQELOG XQG +HLOSlGDJRJLN1 %HLWUlJH ]XU

+HLOSlGDJRJLVFKHQ $QWKURSRORJLH1 /X]HUQ= (GLWLRQ 6=+263& 4<<6

6SHFN/ 2WWR=0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ XQG LKUH (U]LHKXQJ1 (LQ

KHLOSlGDJRJLVFKHV /HKUEXFK1 +91 9|OOLJ QHXEHDUE1 $XIO1,0�QFKHQ= (1 5HLQKDUGW

4<<3

7KHVLQJ/ 7KHRGRU= +HLOHU]LHKXQJVSIOHJH1 (LQ /HKUEXFK I�U %HUXIVNXQGH1 +81 QHXEHDUE1 XQG

HUJlQ]WH $XIO1, )UHLEXUJ LP %UHLVJDX= /DPEHUWXV 4<<;

7KHXQLVVHQ/ *HRUJ= $EJHVFKREHQ/ LVROLHUW/ YHUJHVVHQ 0 6FKZHUVWJHLVWLJEHKLQGHUWH XQG

PHKUIDFKEHKLQGHUWH (UZDFKVHQH LQ $QVWDOWHQ1 )UDQNIXUW +0DLQ,= 51 *1 )LVFKHU 4<;5

7KHXQLVVHQ/ *HRUJ> 3ODXWH/:ROIJDQJ= (PSRZHUPHQW XQG +HLOSlGDJRJLN1 (LQ /HKUEXFK1

)UHLEXUJ LP %UHLVJDX= /DPEHUWXV 4<<8

7KHXQLVVHQ/ *HRUJ= (UOHEQLVSlGDJRJLN I�U 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ1 =X GHQ

*UXQG]�JHQ HLQHV ¶QHXHQ· SlGDJRJLVFK0WKHUDSHXWLVFKHQ .RQ]HSWV1

LQ= *HLVWLJH %HKLQGHUXQJ/ +HIW 424<<7 +D,/ 61 65074

7KHXQLVVHQ/ *HRUJ= (UZDFKVHQHQELOGXQJ EHL VFKZHUHU JHLVWLJHU XQG

0HKUIDFKEHKLQGHUXQJ1 $QUHJXQJHQ ]XU $UEHLW LP lVWKHWLVFKHQ %HUHLFK=

LQ= +HLOSlGDJRJLN/ +HIW 724<<7 +E,/ 61 49057

7KHXQLVVHQ/ *HRUJ= )|UGHUXQJ 6FKZHUJHLVWLJ0 XQG 0HKUIDFKEHKLQGHUWHU LQ :HUNVWlWWHQ

I�U %HKLQGHUWH1

LQ= %HKLQGHUWHQSlGDJRJLN/ 641 -J1/ +HIW 524<<5/ 61 4830495
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7KHXQLVVHQ/ *HRUJ= +HLOSlGDJRJLN LP 8PEUXFK1 hEHU %LOGXQJ/ (U]LHKXQJ XQG 7KHUDSLH

EHL JHLVWLJHU %HKLQGHUXQJ1 )UHLEXUJ LP %UHLVJDX= /DPEHUWXV 4<<4

7KHXQLVVHQ/ *HRUJ= 6HOEVWEHVWLPPXQJ XQG (PSRZHUPHQW KDQGOXQJVSUDNWLVFK

EXFKVWDELHUW1

LQ= %XQGHVYHUHLQLJXQJ /HEHQVKLOIH I�U 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ ++UVJ1,=

9RP %HWUHXHU ]XP %HJOHLWHU1 (LQH 1HXRULHQWLHUXQJ XQWHU GHP 3DUDGLJPD GHU

6HOEVWEHVWLPPXQJ1 +51 $XIO1,0DUEXUJ= /HEHQVKLOIH09HUODJ 4<<;/ 61 4860498

7KHXQLVVHQ/ *HRUJ=:HJH DXV GHU +RVSLWDOLVLHUXQJ1 )|UGHUXQJ XQG ,QWHJUDWLRQ

VFKZHUVWEHKLQGHUWHU 0HQVFKHQ1 +61 $XIO1, %RQQ= 3V\FKLDWULH09HUODJ 4<<7 +F,

7KLPP/:DOWHU= 1RUPDOLVLHUXQJ XQG DOOWlJOLFKH /HEHQVEHGLQJXQJHQ1

LQ= %XQGHVYHUHLQLJXQJ /HEHQVKLOIH I�U 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ ++UVJ1,=

1RUPDOLVLHUXQJ 0 HLQH &KDQFH I�U 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ10DUEXUJ=

/HEHQVKLOIH09HUODJ 4<;9/ 61 4330446

8OILJ/ $OH[DQGHU= /H[LNRQ GHU SKLORVRSKLVFKHQ %HJULIIH1:LHVEDGHQ= )RXULHU 4<<:

8QLWHG 1DWLRQV ++UVJ1,= $OOJHPHLQH (UNOlUXQJ GHU 0HQVFKHQUHFKWH1

,Q= /HYLQ/ /HDK=0HQVFKHQUHFKWH1:LHQ= /|FNHU 4<;<

:DOWKHU/ +HOPXW= 6HOEVWYHUDQWZRUWXQJ 0 6HOEVWEHVWLPPXQJ 0 6HOEVWlQGLJNHLW1

LQ= %XQGHVYHUHLQLJXQJ /HEHQVKLOIH I�U 0HQVFKHQ PLW JHLVWLJHU %HKLQGHUXQJ ++UVJ1,=

9RP %HWUHXHU ]XP %HJOHLWHU1 (LQH 1HXRULHQWLHUXQJ XQWHU GHP 3DUDGLJPD GHU

6HOEVWEHVWLPPXQJ1 +51 $XIO1,0DUEXUJ= /HEHQVKLOIH09HUODJ 4<<;/ 61 9<0<3

:LHQHU /DQGHVUHJLHUXQJ ++UVJ1,= *HVHW] �EHU GLH +LOIH I�U %HKLQGHUWH +:LHQHU

%HKLQGHUWHQJHVHW] 4<;9,1:LHQ= /*%O 1U1 4924<;9

:LOIOLQJHU/ *HRUJ= 9RP (V ]XP 'X1 *UXQGODJHQ XQG %HGHXWXQJ YRQ %H]LHKXQJ XQG

'LDORJ LQ GHU KHLOSlGDJRJLVFKHQ %HWUHXXQJ1:LHQ= /HKUDQVWDOW I�U

+HLOSlGDJRJLVFKH %HUXIH/ 'LSO10$UE1 4<<;


