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6RQMD�6FK�OHU

*HIDQJHQ�LP�7HXIHOVNUHLV�GHU�$UPXW�"$VSHNWH�GHU�0DUJLQDOLWlW�YRQ�5RPD�LQ�5XPlQLHQ�XQG�%XOJDULHQ����������ELV������
'HU� $UWLNHO� IDVVW� GLH� ,QKDOWH� GHU� ����� DP� ,QVWLWXW� I�U� 3ROLWLNZLVVHQVFKDIW� GHU�8QLYHUVLWlW�0DUEXUJ� HLQJH�UHLFKWHQ�'LVVHUWDWLRQ�Ä,QWHJUDWLRQ�GXUFK�'HPRNUDWLVLHUXQJ"�'LH�0LQGHUKHLWHQVLWXDWLRQ�GHU�5RPD�LQ�%XOJD�ULHQ�VHLW�����³�3HWHU�/DQJ�9HUODJ��,6%1����������������VRZLH�GLH�,QKDOWH�HLQHU�XQYHU|IIHQWOLFKWHQ�0RQR�JUDSKLH�]XU�6LWXDWLRQ�GHU�5RPD�LQ�5XPlQLHQ�]ZLVFKHQ���������XQG������]XVDPPHQ�
'LH�7UDQVIRUPDWLRQVVWDDWHQ�GHU�*UR�UHJLRQ�2VWHXURSD�VLQG�VHLW�GHP�=XVDPPHQEUXFK�GHV�UHDO� H[LVWLHUHQGHQ�6R]LDOLVPXV�YLHOIlOWLJHQ�9HUlQGHUXQJHQ�DXVJHVHW]W��ZHOFKH�YRQ�GHU� ,Q�VWLWXWLRQDOLVLHUXQJ� GHPRNUDWLVFKHU� XQG� UHFKWVVWDDWOLFKHU�*UXQGVlW]H� ELV� KLQ� ]X�PDUNWZLUW�VFKDIWOLFKHQ�8PVWUXNWXULHUXQJHQ��GHP�=XVDPPHQEUXFK�VWDDWOLFKHU�:RKOIDKUWVV\VWHPH�XQG�GHU� (QWVWHKXQJ� QHXHU� VR]LDOHU� *HJHQVlW]H� UHLFKHQ�� 'XUFK� GLH� 6\VWHPZHFKVHO� JHZHFNWH�SRVLWLYH�(UZDUWXQJHQ��HWZD�EH]�JOLFK�GHU�$QKHEXQJ�GHV�JHVDPWJHVHOOVFKDIWOLFKHQ�/HEHQV�VWDQGDUGV�XQG� HLQHV� IULHGOLFKHQ��JOHLFKEHUHFKWLJWHQ�=XVDPPHQOHEHQV�HWKQLVFKHU�*UXSSHQ��KDEHQ�VLFK�LQ�GHQ�SRVWVR]LDOLVWLVFKHQ�6WDDWHQ�ELVODQJ�QXU�DQVDW]ZHLVH�HUI�OOW�
5RPD�± &KDUDNWHULVWLND�XQG�%LQQHQGLIIHUHQ]LHUXQJHQ(LQH�*UXSSH��GLH�HUKHEOLFKH�%HVRQGHUKHLWHQ�DXIZHLVW��ELOGHQ�GDEHL�GLH�5RPD��GLH�DXFK�DOV�=LJHXQHU��7VLJDQHV��*\SVLHV RGHU�&LJDQL� EH]HLFKQHW�ZHUGHQ��ZREHL� OHW]WHUH�%HJULIIH�XU�
� 'LH� 6HOEVWEH]HLFKQXQJ�5RP� �P��5RPQL� �Z�� HQWVWDPPW� GHP�5RPDQHV��ZHOFKHV� LQGLVFKHQ�8 U�VSUXQJV� XQG� GLH�0XWWHUVSUDFKH� ]DKOUHLFKHU�5RPD �*HPHLQVFKDIWHQ� LVW� XQG� EHGHXWHW� Ä0HQVFK³��'HU�3OXUDO�ODXWHW�5RPD�5RPQLD��'LH�6DPPHOEHJULIIH�Ä= LJHXQHU³�XQG�Ä*\SVLHV³�OHLWHQ�VLFK�GHP�6WDQG�GHU�)RUVFKXQJ�]XIROJH�YRQ�GHQ�%HJULIIHQ�ÄDWKLQJDQRL³��ODWHLQLVFK�XQG�JULHFKLVFK��Ä8QE H�U�KUEDUH³��� HLQHU� *ODXEHQVJHPHLQVFKDIW� GHV� E\]DQWLQLVFKHQ� 5H LFKHV�� E]Z�� YRQ� ÄbJ\SWHU³� DE��%HLGH�%H]HLFKQXQJHQ�EH]LHKHQ�VLFK�DXI�GLH�YHUPXWHWH�+HUNXQIW�GHU�5RPD��9JO��5HHPWVPD��.D W�ULQ��6LQWL�XQG�5RPD��*HVFKLFKWH��.XOWXU��*HJHQZDUW��0�QFKHQ�������6�������6����X��6���II��,Q�GHU�HLQVFKOlJLJHQ� /LWHUDWXU� H[LVWLHUW� NHLQH� DOOJHPHLQ� DQHUNDQQWH� 6DPPHOEH]HLFKQXQJ� I�U� GLHVH�9RONVJUXSSH��'HQQRFK�KDW�VLFK�LQQHUKDOE�GHU�YHUJDQJHQHQ�-DKUH�DXI�GHU�LQWHUQDWLRQDOHQ�(EHQH��HWZD�EHL�(8��26=(��GHU�:HOWEDQN�RGHU�GHQ�9HUHLQWHQ�1DW LRQHQ��]XQHKPHQG�GLH�EHUHLWV�LP�$SULO������ HUVWPDOV� LP� LQWHUQDWLRQDOHQ� 5DKPHQ� YRQ� 5RPD� JHIRUGHUWH� %HQHQQXQJ�PLW� GHU� (LJHQE H�]HLFKQXQJ�DOV�6DPPHOEHJULII�GXUFKJHVHW]W��$QJHVLFKWV�GHU�QHJDWLYHQ�.RQQRWDWLRQ�GHU�)UHPGE H�]HLFKQXQJ�Ä=LJHXQHU³�� GLH��EHUDOO� LQ�(XURSD�QRFK�$VVR]LDWLRQHQ�ZLH�GLH�GHV�Ä]LHKHQGHQ�*D X�QHUV³� DXVO|VW�� YHUZHQGHW� GLH� 9HUIDVVHULQ� DOV� 6DPPHOEH]HLFKQXQJ� GHQ� 7HUPLQXV� Ä5R PD³�� ,P�5DKPHQ� GHU� YRQ� GHU�9HUIDVVHULQ� ]ZLVFKHQ� ����� XQG� ����� LQ� V�GRVWHXURSlLVFKHQ� 6WDDWHQ�PLW�
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VSU�QJOLFK�)UHPGEH]HLFKQXQJHQ�GDUVWHOOHQ�XQG�PLW�]DKOUHLFKHQ�QHJDWLYHQ�6WHUHRW\SHQ�EH�VHW]W�VLQG��'LH�KLHU�XQWHU GHQ�6DPPHOEHJULII�Ä5RPD³�JHIDVVWH�Ä(WKQLH³�LVW�GXUFK�HLQH�JH�PHLQVDPH��GHP�6WDQG�GHU�)RUVFKXQJ�]XIROJH�LP�1RUGZHVWHQ�,QGLHQV�EHILQGOLFKH�$EVWDP�PXQJ�� GXUFK� VSUDFKOLFKH� XQG� NXOWXUHOOH� &KDUDNWHULVWLND� VRZLH� GXUFK� KLVWRULVFKH� XQG� JH�JHQZlUWLJH�(UIDKUXQJHQ� GHV�$QGHUV�6HLQV� XQG�GHU�$XVJUHQ]XQJ�YHUEXQGHQ�� -HGRFK� OlVVW�VLFK�GLHVH�*UXSSH��GLH��EHU�]DKOUHLFKH�6WDDWHQ�YHUVWUHXW�OHEW�XQG�GHUHQ�QXPHULVFKH�*U|�H�DOOHLQ�LQ�(XURSD�DXI�HWZD�DFKW�0LOOLRQHQ� ,QGLYLGXHQ�JHVFKlW]W�ZLUG��ZHGHU�GXUFK�JHPHLQ�VDPH� KLVWRULVFKH�� VSUDFKOLFKH�� UHOLJL|VH�� WHUULWRULDOH� RGHU� DQGHUH� 0HUNPDOH� KLQUHLFKHQG�NHQQ]HLFKQHQ��'LH�$QJHK|ULJHQ�GLHVHU�VHLW�-DKUKXQGHUWHQ�LQ�(XURSD�EHKHLPDWHWHQ�0LQGHU�KHLW�ZHLVHQ�NHLQ�JHPHLQVDPHV�DNWXHOOHV�0XWWHUODQG��NHLQH�DOOJHPHLQ�DQHUNDQQWH�6HOEVWEH�]HLFKQXQJ�XQG�NHLQHQ�H[WHUQHQ�5HIHUHQ]VWDDW�DXI��9LHOIlOWLJH�%LQQHQGLIIHUHQ]LHUXQJHQ�XQG�PHKUVFKLFKWLJH�� WHLOZHLVH�ZHFKVHOQGH� ,GHQWLILNDWLRQVPXVWHU�NHQQ]HLFKQHQ�GLHVH� LQQHUKDOE�GHU�HLQ]HOQHQ�/lQGHU�XQG�5HJLRQHQ�LQ�XQ]lKOLJH�6XEJUXSSLHUXQJHQ�JHVSDOWHQH�*UXSSH��6LH�YHUI�JW��EHU�NHLQH�JHPHLQVDPH�LQQHUH�SROLWLVFKH�RGHU�VR]LDOH�6WUXNWXU�XQG�LKUH�$QJHK|UL�JHQ� WHLOHQ� NHLQ� HLQKHLWOLFKHV� HWKQLVFKHV� *UXSSHQEHZXVVWVHLQ�� 'HQQRFK� EHVLW]HQ� VLH� LQ�6HOEVW� XQG�)UHPGZDKUQHKPXQJHQ�ZLFKWLJH�(OHPHQWH�HLQHU�HWKQLVFKHQ�,GHQWLWlW���)�U� TXDQWLWDWLYH� 'DWHQHUKHEXQJHQ� ]X� $VSHNWHQ� LKUHU� /HEHQVVLWXDWLRQ� H[LVWLHUW� DXIJUXQG�LKUHU�+HWHURJHQLWlW�MHGRFK�NHLQH�H[DNWH�*UXQGODJH��VRGD��DOOJHPHLQJ�OWLJH��UHSUlVHQWDWLYH�$XVVDJHQ�KLHU]X�QLFKW�P|JOLFK� VLQG��)HVWVWHOOEDU� LVW� MHGRFK��GDVV�5RPD� LQ� LKUHQ�HXURSlL�VFKHQ� +HLPDWVWDDWHQ� DXIJUXQG� VR]LRNXOWXUHOOHU� &KDUDNWHULVWLND� XQG� )ROJHHUVFKHLQXQJHQ�YRQ�$UPXW� WUDGLWLRQHOO� DOV� ÄGHXWOLFK� DQGHUV³�ZDKUJHQRPPHQ�XQG� DXI�GHU�*UXQGODJH�YRQ�6WHUHRW\SHQ�DE� E]Z��DXVJHJUHQ]W�ZHUGHQ��
5RPD�VWHOOHQ�LQ� LKUHQ�V�GRVWHXURSlLVFKHQ�+HLPDWVWDDWHQ�DXFK�XQWHU�%HU�FNVLFKWLJXQJ�GHU�7DWVDFKH�� GDVV� NHLQH� H[DNWHQ� $QJDEHQ� ]X� LKUHQ� MHZHLOLJHQ� *HVDPWEHY|ONHUXQJVDQWHLOHQ�JHPDFKW�ZHUGHQ� N|QQHQ�� QXPHULVFK� EHGHXWHQGH� HWKQLVFKH�0LQGHUKHLWHQ�� %XOJDULHQ��5X�
5RPD�GXUFKJHI�KUWHQ� ,QWHUYLHZV� KDW� GLH�0HKUKHLW� GHU�%HIUDJWHQ� XQDEKlQJLJ� YRP�%LOGXQJVQ L�YHDX�GHQ�%HJULII�Ä=LJHXQHU³�DOV�DEZHUWHQG�NODVVLIL]LHUW�XQG�VLFK�DOV�Ä5RP D³�LGHQWLIL]LHUW��ZREHL�GLH�SULPlUH�6HOEVWLGHQWLILNDWLRQ�DOOHUGLQJV�PHLVW�DXI�VXEJUXSSHQVSH]LILVFKHQ�(LJHQKHLWHQ�EHUX K�WH��� 9JO��8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDPPH��7KH�5RPD�LQ�&HQWUDO�DQG�(DVWHUQ�(XURSH��$YRL G�LQJ�WKH�'HSHQGHQF\�7UDS��$�5HJLRQDO�+XPDQ� 'HYHORSPHQW�5HSRUW��%UDWLVODYD�������6����� %HL�GLHVHU�=DKOHQDQJDEH�EOHLEW�DOOHUGLQJV�XQNODU��DQKDQG�ZHOFKHU�.ULWHULHQ�GLH�DOV�³5RPD´�NODVVLI L�]LHUWHQ�3HUVRQHQ�LGHQWLIL]LHUW�ZXUGHQ���� 'LH�0HKUKHLW�GHU�DXI�GHP�HXURSlLVFKHQ�.RQWLQHQW�DQVlVVLJHQ�5RPD�OHEW�LQ 6WDDWHQ�0LWWHO� XQG�2VWHXURSDV�VRZLH�GHU�%DONDQUHJLRQ��9JO��KLHU]X�XQG�]X�GHU�3UREOHPDWLN�GHU�)HVWVWHOOXQJ�GHU�Q X�PHULVFKHQ�*U|�H�GHU�5RPD�%HY|ONHUXQJ�8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDPPH�������6���II�
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PlQLHQ�XQG�GDV�HKHPDOLJH�-XJRVODZLHQ�ZHLVHQ�GDEHL�GLH�JU|�WHQ�*HVDPWEHY|ONHUXQJVDQ�WHLOH�GHU�9RONVJUXSSH�DXI�� :LVVHQVFKDIWOLFKH�8QWHUVXFKXQJHQ��6FKlW]XQJHQ�XQG�VWDDWOLFKH�,QVWLWXWLRQHQ�JLQJHQ�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�DXI�GHU�*UXQGODJH�YRQ�6HOEVW� XQG�)UHPG�LGHQWLILNDWLRQ�GDYRQ�DXV�� GDVV� HWZD���������ELV���������5RPD� LQ�%XOJDULHQ� OHEHQ�� 'LH�QXPHULVFKH�*U|�H� GHU� UXPlQLVFKHQ�5RPD�%HY|ONHUXQJ�ZLUG� GXUFK�([SHUWHQVFKlW]XQJHQ�DXI�HWZD�����0LOOLRQHQ�,QGLYLGXHQ�EH]LIIHUW�� 5RPD�VLQG�GDPLW�GLH�JU|�WH�HWKQLVFKH�0LQ�GHUKHLW�LQQHUKDOE�GHU�*UR�UHJLRQ�
'LH�%HVRQGHUKHLWHQ�GHU�5RPD�ODVVHQ�HUDKQHQ��GDVV�VLFK�GLH�QDFK���������LQ�GHQ�HKHPDOL�JHQ�VR]LDOLVWLVFKHQ�6WDDWHQ�GHU�*UR�UHJLRQ�2VWHXURSD�HLQJHOHLWHWHQ�SROLWLVFKHQ��|NRQRPL�VFKHQ�XQG�JHVHOOVFKDIWOLFKHQ�9HUlQGHUXQJHQ�LQ�JDQ]�VSH]LILVFKHU�:HLVH�DXI�LKUH�/HEHQVVL�WXDWLRQ�DXVJHZLUNW�KDEHQ�+DEHQ�JU|�HUH�LQGLYLGXHOOH�5HFKWH�XQG�)UHLKHLWHQ�LP�'HPRNUDWLVLHUXQJVSUR]HVV�HLQH�9HU�EHVVHUXQJ� GHU� /HEHQVFKDQFHQ� GHU�5RPD�%HY|ONHUXQJ� XQG� GHU� LQWHUHWKQLVFKHQ�%H]LHKXQ�JHQ� EHZLUNW"� .DQQ� YRQ� VWlUNHUHU� 6HOEVWEHKDXSWXQJ� XQG� VR]LDOHU� ,QNOXVLRQ� JHVSURFKHQ�ZHUGHQ� RGHU� VLQG� JHJHQWHLOLJH� 7HQGHQ]HQ� IHVWVWHOOEDU"�:HOFKH� )DNWRUHQ� VLQG� KLHUI�U� XU�VlFKOLFK� XQG� ZHOFKH� LQQHQSROLWLVFKHQ� XQG� LQWHUQDWLRQDOHQ� )ROJHQ� HUJHEHQ� VLFK� KLHUDXV"�1DFKIROJHQG�ZHUGHQ�(UNOlUXQJVDQVlW]H�DXIJH]HLJW��GLH� VLFK�DXI�GLH�/DJH�GHU�EUHLWHQ�YHU�DUPWHQ� XQG� PDUJLQDOLVLHUWHQ� 6HJPHQWH� GHU� EXOJDULVFKHQ� XQG� UXPlQLVFKHQ� 5RPD�%HY|ONHUXQJ�EH]LHKHQ��
$XVSUlJXQJVIRUPHQ�YRQ�0DUJLQDOLWlW�QDFK��������,P�9HUODXI�GHV�YHUJDQJHQHQ�-DKUKXQGHUWV�ZDU�GLH�6LWXDWLRQ�YRQ�5RPD�*HPHLQVFKDIWHQ�LQ�EHLGHQ�/lQGHUQ�HLQHUVHLWV�GXUFK�EHJUHQ]WH�VR]LDOH�(WDEOLHUXQJ�XQG�GLH�(LQQDKPH�|NRQRPL�VFKHU�1LVFKHQ�JHSUlJW�� HWZD�LQ�)RUP�GHU�%HUHLWVWHOOXQJ�QDFKJHIUDJWHU�+DQGZHUNVSURGXNWH�XQG�'LHQVWOHLVWXQJHQ��$QGHUHUVHLWV�JLQJHQ�YRQ�GHU�SROLWLVFKHQ�(EHQH�LPPHU�ZLHGHU�$VVL�
� 9JO�� HWZD� 81'3� ������ 6����� 'UXNHU�� -HUHP\�� 3UHVHQW� EXW� 8QDFFRXQWHG� IRU�� ,Q�� 7UDQVLWLRQV�9RO���� 1R���� �������� 6����� %DUDQ\�� =ROWDQ�� 'LH� :DLVHQNLQGHU� GHU� 7UDQVLWLRQ�� ,Q�� 2VW �:HVW�*HJHQLQIRUPDWLRQHQ�1U���������6���RGHU�0LKRN��%ULJLWWH��9HUJOHLFKHQGH�6WXGLH�]XU�6LWXDWLRQ�GHU�0LQGHUKHLWHQ�LQ�8QJDUQ�XQG�5XPlQLHQ�������������XQWHU�EHVRQGHUHU�%HU�FNVLFKWLJXQJ�GHU�5R�PD��)UDQNIXUW�D�0���%HUOLQ��%HUQ�X�D��������6�����=X� GHU� JHVFKlW]WHQ� QXPHULVFKHQ�*U|�H� GHU� 5RPD �%HY|ONHUXQJ� LQ�%XOJDULHQ� YJO�� HWZD�81'3�������6�����9JO��ZHLWHUKLQ�0DUXVKLDNRYD��3RSRY�������6�������XQG� 7RPRYD��,ORQD��7KH�*\SVLHV�LQ�WKH�7UDQVLWLRQ�3HULRG��6RILD�������6�������� 9JO��81'3�������6����
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PLODWLRQVYHUVXFKH�� 5HSUHVVDOLHQ� XQG� GLH� 3URSDJLHUXQJ� HLQHV� HWKQLVFKHQ� 1DWLRQDOLVPXV��VRZLH�IRUFLHUWH�Ä0RGHUQLVLHUXQJ³�XQG�|NRQRPLVFKH�,QWHJUDWLRQ�LP�6R]LDOLVPXV�DXV��'LH�7UDQVIRUPDWLRQVSUR]HVVH�KDWWHQ�DXI�GLH�5RPD�%HY|ONHUXQJ�lX�HUVW�DPELYDOHQWH�$XV�ZLUNXQJHQ��(LQHUVHLWV�HUP|JOLFKHQ�VHLW������QHXH�*UXQGUHFKWH�XQG�)UHLKHLWHQ�XQG�GLH�$E�VFKDIIXQJ� VR]LDOLVWLVFKHU� 'LVNULPLQLHUXQJVPD�QDKPHQ� GLH� (QWIDOWXQJ� HWKQRNXOWXUHOOHU�&KDUDNWHULVWLND��GLH�2UJDQLVDWLRQ�XQG�$UWLNXODWLRQ�JUXSSHQVSH]LILVFKHU�3UREOHPH�XQG�,QWH�UHVVHQ�VRZLH�SROLWLVFKH�XQG JHVHOOVFKDIWOLFKH�3DUWL]LSDWLRQ��'HQQRFK�VLQG�5RPD�LQ�PHKUID�FKHU�+LQVLFKW�9HUOLHUHU�GHU�:DQGOXQJVSUR]HVVH��hEHUSURSRUWLRQDOH�9HUDUPXQJ��YHUVWlUNWHV�5DQGJUXSSHQGDVHLQ�XQG�HLQH�JHZDFKVHQH�VR]LDOH�'LVWDQ]�]X�LKUHP�JHVHOOVFKDIWOLFKHQ�8P�IHOG�VLQG�JHJHQZlUWLJ�&KDUDNWHULVWLND�GHU�/HEHQVEHGLQJXQJHQ�EUHLWHU�6HJPHQWH�GHU�(WKQLH��1DFK���������NDP�HV�GDPLW�]X�GHU�GUDVWLVFKHQ�9HUVFKOHFKWHUXQJ�GHU�VR]LR|NRQRPLVFKHQ�6LWXDWLRQ�EUHLWHU�6HJPHQWH�GHU�5RPD�%HY|ONHUXQJ�VRZRKO�LQ�5XPlQLHQ�DOV�DXFK�LQ�%XOJD�ULHQ��'LHVH�]HLFKQHW�VLFK�GXUFK�PXOWLGLPHQVLRQDOH�0DUJLQDOLWlW� LP�6LQQH�HLQHV�=XVWDQGHV�GHV�$XVVFKOXVVHV�YRP�=XJDQJ�]X�5HVVRXUFHQ��3DUWL]LSDWLRQV� XQG�(QWIDOWXQJVP|JOLFKNHL�WHQ�VRZLH�JHVHOOVFKDIWOLFKHP�$QVHKHQ�DXV��ZREHL�]DKOUHLFKH�([NOXVLRQVIRUPHQ�GHQ�(UKDOW�GHU�PDUJLQDOHQ�6LWXDWLRQ�EHGLQJHQ��'LH�QDFK������DXI�LQ�5XPlQLHQ�XQG�%XOJDULHQ�HLQJH�OHLWHWHQ�'HPRNUDWLVLHUXQJVSUR]HVVH�EHZLUNWHQ�QLFKW�GLH�IDNWLVFKH�*OHLFKVWHOOXQJ�GHU�HWKQL�VFKHQ�*UXSSHQ��
'LH�|NRQRPLVFKH�0DUJLQDOLWlWVGLPHQVLRQ�ZLUG�DQKDQG�VLFK�YHUVWlUNHQGHU�VFKXOLVFKHU�XQGEHUXIOLFKHU� %LOGXQJVGHIL]LWH�� HUVFKZHUWHU� =XJDQJVP|JOLFKNHLWHQ� ]X� GHQ� IRUPHOOHQ� (U�ZHUEVVWUXNWXUHQ�� �EHUSURSRUWLRQDOHU��PHLVW� ODQJIULVWLJHU�$UEHLWVORVLJNHLW�� GUDVWLVFKHU�9HU�DUPXQJ� XQG� YHUEUHLWHWHU� $EKlQJLJNHLW� YRQ� VWDDWOLFKHQ� 6R]LDOOHLVWXQJHQ� NHQQWOLFK�� %UHLWH�7HLOH� GHU� 5RPD�%HY|ONHUXQJ� EHLGHU� /lQGHU� VLQG� LQQHUKDOE� GHU� DP� VWlUNVWHQ� YHUDUPWHQ�*HVHOOVFKDIWVVFKLFKWHQ�YRU]XILQGHQ��ZDV�VLFK�DXI�GHQ�:RKQVWDQGDUG�GHU�%HWURIIHQHQ�HLQ�VFKOLH�OLFK�GHU�9HUVWlUNXQJ�ZRKQXQJVEH]RJHQHU�6HJUHJDWLRQ�DXVZLUNW�XQG�GHQ�JHVXQGKHLW�OLFKHQ�=XVWDQG�VRZLH�GLH�/HEHQVHUZDUWXQJ�EHHLQWUlFKWLJW��'LH�.RPSHQVDWLRQ�GLHVHU�)ROJHQ�GHU�9HUDUPXQJ�GXUFK�VWDDWOLFKH�/HLVWXQJHQ�GHU�:RKOIDKUW�XQG�GHU�*HVXQGKHLWVYHUVRUJXQJ�LVW� QLFKW� JHZlKUOHLVWHW�� hEHUOHEHQVVWUDWHJLHQ� HLQVFKOLH�OLFK� GHU� (LQQDKPH� |NRQRPLVFKHU�1LVFKHQ�PLWWHOV�GHU�:LHGHUEHOHEXQJ�XQG�GHV� IOH[LEOHQ�:HFKVHOV� WUDGLWLRQHOOHU�%HUXIVIRU�PHQ��7lWLJNHLWHQ�LQ�GHU�6FKDWWHQZLUWVFKDIW�XQG�'HOLQTXHQ]�VLQG�YHUEUHLWHW�����������
'LH� JHVHOOVFKDIWOLFKH� 0DUJLQDOLWlWVGLPHQVLRQ� LVW� DQKDQG� GHU� QDFK� ����� IRUWVFKUHLWHQGHQ�9HUIHVWLJXQJ� GHU� JHJHQ� 5RPD� EHVWHKHQGHQ� 9RUXUWHLOH� XQG� GHU� 9HUVFKlUIXQJ� GHU�KDXSWVlFKOLFK� YRQ� GHU� 0HKUKHLWVEHY|ONHUXQJ� DXVJHKHQGHQ� HWKQLVFKHQ� *UHQ]]LHKXQJ��
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VlFKOLFK�YRQ�GHU�0HKUKHLWVEHY|ONHUXQJ�DXVJHKHQGHQ�HWKQLVFKHQ�*UHQ]]LHKXQJ��DQKDQG�GHU�(QWIDOWXQJ� ]DKOUHLFKHU�� WHLOV� JHZDOWWlWLJHU� $XVJUHQ]XQJV� XQG� 'LVNULPLQLHUXQJVIRUPHQ�JHJHQ�$QJHK|ULJH�GHU�9RONVJUXSSH�XQG�DQ�LQWHUHWKQLVFKHQ�6SDQQXQJHQ�HUNHQQEDU��=XGHP�WUHWHQ� LQ� 5XPlQLHQ� XQG� %XOJDULHQ� VHLW� ����� )lOOH� GHU� 3ROL]HLJHZDOW� DXI�� YRQ� GHU� 5RPD��EHUSURSRUWLRQDO�KlXILJ�EHWURIIHQ�VLQG�� �'LH�JHJHQ�5RPD�DQJHZDQGWHQ�'LVNULPLQLHUXQJV�IRUPHQ�ZHUGHQ�GXUFK�GLH�6WUDIYHUIROJXQJVV\VWHPH�QLFKW�KLQUHLFKHQG�XQWHUVXFKW�XQG�VDQN�WLRQLHUW�� $XFK� ZDUHQ� ZlKUHQG� GHV� 8QWHUVXFKXQJV]HLWUDXPV� ZHGHU� LQ� 5XPlQLHQ� QRFK� LQ�%XOJDULHQ� KLQUHLFKHQGH�� LQ� GHU� MXULVWLVFKHQ�3UD[LV� DQ]XZHQGHQGH� JHVHW]OLFKH�*UXQGODJHQ]XU�6DQNWLRQLHUXQJ�YRQ�%HQDFKWHLOLJXQJ�YRUKDQGHQ��'LH�LQ�5XPlQLHQ�LP�-DKUH������HUODVVHQH�$QWLGLVNULPLQLHUXQJVYHURUGQXQJ�EHVD��ELV�]XP�(QGH�GHV�-DKUHV������OHGLJOLFK�HLQHQ�SURYLVRULVFKHQ�6WDWXV��=XGHP�EOLHE�PLW�GHU�QRFK�DXV�VWHKHQGHQ� ,QVWLWXWLRQDOLVLHUXQJ GHV�PLW� LKUHU�9ROOVWUHFNXQJ�]X�EHDXIWUDJHQGHQ�1DWLRQDOHQ�5DWHV�]XU�3UlYHQWLRQ�YRQ�'LVNULPLQLHUXQJ�GLH�ZLFKWLJVWH�9RUDXVVHW]XQJ�]XU�,PSOHPHQWDWL�RQ�GHU�9HURUGQXQJ�XQHUI�OOW��.HLQHU�GHU�6WDDWHQ�EHVD��HLQ�DXI�HQWVSUHFKHQGHU�JHVHW]OLFKHU�%DVLV� LQVWLWXWLRQDOLVLHUWHV�� ]XU�8QWHUVXFKXQJ� XQG�$KQGXQJ� YRQ�'LVNULPLQLHUXQJ�EHIXJWHV�6WDDWVRUJDQ��
2EJOHLFK� DXFK� LKU� JHVHOOVFKDIWOLFKHV� 8PIHOG� YRQ� $UPXW� XQG� GHUHQ� )ROJHQ� EHWURIIHQ� LVW�]HLJW�VLFK��GD��GLH�UXPlQLVFKHQ�XQG�EXOJDULVFKHQ�5RPD�QLFKW�QXU�HLQH�HWKQLVFKH�0LQGHU�KHLW�� VRQGHUQ� DXFK� HLQH� PDUJLQDOLVLHUWH�� LQQHUKDOE� GHU� DP� VWlUNVWHQ� YHUDUPWHQ� %HY|ONH�UXQJVVHJPHQWH� �EHUUHSUlVHQWLHUWH� VR]LDOH� 0LQGHUKHLW� GDUVWHOOHQ�� (WKQLVFKH� XQG� VR]LDOH�7UHQQOLQLHQ�]X� LKUHP�JHVHOOVFKDIWOLFKHQ�8PIHOG��EHUODJHUQ� VLFK�� VRGD��YRQ�HLQHU�Ä(WKQL�VLHUXQJ�GHU�$UPXW³�JHVSURFKHQ�ZHUGHQ�PX���
:DUXP�VLQG�5RPD��EHUSURSRUWLRQDO�YRQ�$UPXW�XQG�([NOXVLRQ�EHWURIIHQ"�'HU�HLQVHLWLJH�Ä(UNOlUXQJVDQVDW]³�HLQHU�DXVVFKOLH�OLFK�NXOWXUHOO�RGHU�JDU�JHQHWLVFK�EHGLQJ�WHQ�$QSDVVXQJVXQIlKLJNHLW� GHU�%HWURIIHQHQ� XQG� GLH�%HZHUWXQJ� LKUHU�/HEHQVEHGLQJXQJHQ�DOV� $XVGUXFN� HLQHV� NXOWXUHOO� YHUZXU]HOWHQ� ÄIUHLHQ� :LOOHQV³� HUZHLVHQ� VLFK� DOV� ]\QLVFK��:LFKWLJH�+LQWHUJU�QGH�VLQG�KLQJHJHQ�IROJHQGH� LQWHUGHSHQGHQWH�)DNWRUHQ�E]Z��GHUHQ�)RO�JHHUVFKHLQXQJHQ�

¾ NULVHQKDIWHU�:DQGHO�XQG�Ä0RGHUQLVLHUXQJ³¾ KLVWRULVFK�YHUZXU]HOWH�9RUXUWHLOH�XQG�'LVNULPLQLHUXQJ�¾ ELOGXQJVEH]RJHQH�XQG�VR]LR|NRQRPLVFKH�Ä(QWZLFNOXQJVU�FNVWlQGH³



�
¾ NXOWXUHOO�XQG�DUPXWVEHGLQJWH�0HFKDQLVPHQ�GHU�6HOEVWH[NOXVLRQ� LQQHUKDOE�GHU�5R�PD�%HY|ONHUXQJ¾ $XVZLUNXQJHQ�GHU�+HWHURJHQLWlW�GLHVHU�*UXSSH�

'LH� 3UREOHPH�� ZHOFKH� GLH� KHXWLJHQ� /HEHQVEHGLQJXQJHQ� EUHLWHU� 6HJPHQWH� GHU� 5RPD�%HY|ONHUXQJ� SUlJHQ�� VLQG� HQJ� PLW� GHQ� $XVZLUNXQJHQ� SROLWLVFKHU� XQG� ZLUWVFKDIWOLFKHU�:DQGOXQJVSUR]HVVH�YHUEXQGHQ��'LH�3KDVH�GHU� VR]LDOLVWLVFKHQ� ,QGXVWULDOLVLHUXQJ�ZLUNWH� VLFK�DXI�GLH�5RPD�LQ�)RUP�SROLWL�VFKHU�0D�QDKPHQ�ZLH�6H�KDIWPDFKXQJ�XQG� IRUFLHUWHU�|NRQRPLVFKHU� ,QWHJUDWLRQ� DXV�XQG�ZDU�PLW� GHU� $XIJDEH� WUDGLWLRQHOOHU� %HVFKlIWLJXQJVIRUPHQ� YHUEXQGHQ�� ]XPDO� GLHVH� GXUFK�VLQNHQGH�1DFKIUDJH�XQG�.RQNXUUHQ]IlKLJNHLW�VRZLH�VWDDWOLFKH�9HUERWH�PHLVW�NHLQH�DXVUHL�FKHQGH�([LVWHQ]JUXQGODJH�PHKU�ERWHQ��'HU�*UR�WHLO�GHU�5RPD�EHVHW]WH�DOV�XQJHOHUQWH�RGHU�JHULQJ� TXDOLIL]LHUWH�$UEHLWVNUlIWH�PLW� JHULQJHP� VR]LDOHP�3UHVWLJH� EHKDIWHWH�3RVLWLRQHQ� LQ�YHUVFKLHGHQVWHQ�:LUWVFKDIWVEHUHLFKHQ�� $OV� (UZHUEVWlWLJH� VRZLH� DXFK� DOV� 6FKZDU]KlQGOHU�QDKPHQ�5RPD�MHGRFK�DXFK�ELV������HLQH�|NRQRPLVFKH�5ROOH�YRQ�ZLUWVFKDIWOLFKHU�XQG�JH�VHOOVFKDIWOLFKHU� %HGHXWXQJ� HLQ�� (V� NDP� ]X� HLQHU�$QKHEXQJ� GHV� DOOJHPHLQHQ�/HEHQVVWDQ�GDUGV�LQQHUKDOE�GHU�9RONVJUXSSH�XQG�HV�EHVWDQG�HLQ�=XJDQJ�]X�VWDDWOLFKHQ�/HLVWXQJHQ�LP�*HVXQGKHLWV� XQG�6R]LDOEHUHLFK��,QIROJH�GHU�VR]LDOLVWLVFKHQ�%LOGXQJVSROLWLN�EHLGHU�6WDDWHQ�KRE�VLFK�DXFK�GDV�%LOGXQJVQLYHDX�GHU�5RPD�%HY|ONHUXQJ�XQG�HLQH�QXPHULVFK�NOHLQH�,QWHO�OLJHQWVLMD�ELOGHWH�VLFK�KHUDXV��'HQQRFK�VFKHLWHUWH�GLH $QJOHLFKXQJ�LKUHV�%LOGXQJVVWDQGDUGV�DQ�GDV�1LYHDX�GHU�0HKUKHLWVEHY|ONHUXQJ��+LQWHUJU�QGH�VLQG�)ROJHQ�YRQ�'LVNULPLQLHUXQJ�6HJUHJDWLRQ�LP�%LOGXQJVZHVHQ��0L�WUDXHQ�JHJHQ�EHU� GHU� ,QVWLWXWLRQ� 6FKXOH� E]Z�� IHKOHQGH� (LQVLFKW� E]JO�� GHV� ODQJIULVWLJHQ�1XW]HQV�YRQ� %LOGXQJ� DXI� VHLWHQ� YRQ� 5RPD�*HPHLQVFKDIWHQ�� WHLOZHLVH� XQ]XUHLFKHQGH� .HQQWQLVVH�GHU� $PWVVSUDFKH�� +RFK]HLWHQ� LP� MXJHQGOLFKHQ� $OWHU� LQQHUKDOE� VWUHQJ� WUDGLWLRQHOOHU� 6XE�JUXSSLHUXQJHQ�XQG�)ROJHHUVFKHLQXQJHQ�YRQ�$UPXW�9RU� GLHVHP� +LQWHUJUXQG� HU|IIQHWHQ� VLFK� GHQ� MXQJHQ� *HQHUDWLRQHQ� ODQJIULVWLJ� NHLQH� 3HU�VSHNWLYHQ�GHU�9HUEHVVHUXQJ�LKUHV�/HEHQVVWDQGDUGV��EHU�GLH�IRUPHOOHQ�(UZHUEVVWUXNWXUHQ�
'LH�PLW� 'H]HQWUDOLVLHUXQJ�� %HWULHEVVFKOLH�XQJHQ��0DVVHQHQWODVVXQJHQ� XQG� HLQHU� VWHLJHQ�GHQ�1DFKIUDJH�QDFK�TXDOLIL]LHUWHQ�)DFKNUlIWHQ�HLQKHUJHKHQGHQ�|NRQRPLVFKHQ�8PVWUXNWX�ULHUXQJVSUR]HVVH� GHU� SRVWVR]LDOLVWLVFKHQ� 3KDVH� ZLUNWHQ� VLFK� DXI� GLH� PHKUKHLWOLFK� XQWHU�GXUFKVFKQLWWOLFK�JHELOGHWHQ�5RPD�PLW��EHUSURSRUWLRQDOHU�(UZHUEVORVLJNHLW�XQG� ODQJIULVWLJ�IHKOHQGHU� .RQNXUUHQ]IlKLJNHLW� DXI� GHP� IRUPHOOHQ� $UEHLWVPDUNW� DP� GUDPDWLVFKVWHQ� DXV��



�
$XIJUXQG� GHU� PDQJHOQGHQ� :HWWEHZHUEVIlKLJNHLW� WUDGLWLRQHOOHU� %HVFKlIWLJXQJVIRUPHQ��DQJHVLFKWV� GHU� DXFK� LQQHUKDOE� LKUHV� JHVHOOVFKDIWOLFKHQ� 8PIHOGHV� JHVWLHJHQHQ� 1DFKIUDJH�QDFK�SHULSKHUHQ�1LVFKHQ�GHV�$UEHLWVPDUNWHV�XQG DQJHVLFKWV�GHU�([LVWHQ]�YRQ�%HQDFKWHLOL�JXQJ� LQ� HLQHP�GXUFK� ]XQHKPHQGH�.RQNXUUHQ]�XP�GLH�NQDSSH�5HVVRXUFH�$UEHLW� JHNHQQ�]HLFKQHWHQ�(UZHUEVEHUHLFK�YHUORUHQ�GLH�5RPD�LKUH�|NRQRPLVFKH�5ROOH�RKQH�3HUVSHNWLYHQ�GHU�5HLQWHJUDWLRQ�LQ�GLH�(UZHUEVSUR]HVVH��,QVEHVRQGHUH�GLH�LQ�OlQGOLFKHQ�5HJLRQHQ�DQVlV�VLJHQ� $QJHK|ULJHQ� GHU� (WKQLH� VLQG� DQJHVLFKWV� GHU� 7DWVDFKH�� GD�� GLH� PHLVWHQ� YRQ� LKQHQ�QLHPDOV�HLJHQHV�/DQG�EHVHVVHQ�KDWWHQ��VRPLW�QLFKW�YRQ�/DQGU�FNJDEHYHUIDKUHQ�SURILWLHUWHQ�XQG��EHUGLHV�NHLQ�]XP�(UZHUE�YRQ�*UXQG�XQG�%RGHQ�DXVUHLFKHQGHV�.DSLWDO�EHVD�HQ��H[LV�WHQWLHOO�EHWURIIHQ��'LH�.RPSHQVDWLRQ�GHU�$UPXW�GXUFK�VWDDWOLFKH�6R]LDOOHLVWXQJHQ� LVW�DXIJUXQG�GHV�JHULQJHQ�8PIDQJV� GHU� |IIHQWOLFKHQ�0LWWHO� EHL� JOHLFK]HLWLJ� VWDUNHU� JHVDPWJHVHOOVFKDIWOLFKHU�$EKlQ�JLJNHLW� YRQ� VWDDWOLFKHQ�/HLVWXQJHQ�� HLQHU� XQ]XUHLFKHQGHQ�(UIDVVXQJ� EHG�UIWLJHU�%HY|ONH�UXQJVVHJPHQWH�GXUFK�GLH� VR]LDOHQ�6LFKHUXQJVV\VWHPH�VRZLH�DXFK� LQIROJH�GHU�$XVZLUNXQ�JHQ� UHFKWOLFKHU� %HVWLPPXQJHQ� LP� 6R]LDOEHUHLFK� QLFKW� HUIROJW�� $XIJUXQG� GHV� IHKOHQGHQ�=XJDQJV� ]DKOUHLFKHU�5RPD� ]X 6R]LDOOHLVWXQJHQ� IHKOW� LKQHQ� DXFK� GHU� DQ� GLHVH�%HGLQJXQJ�JHNQ�SIWH�=XJDQJ�]X�EHLWUDJVIUHLHU�.UDQNHQYHUVLFKHUXQJ��'LH�JOHLFK]HLWLJH�DUPXWVEHGLQJ�WH�(UK|KXQJ�LKUHV�(UNUDQNXQJVULVLNRV�YHUULQJHUW�GLH�,QWHJUDWLRQVSHUVSHNWLYHQ�GHU�%HWURIIH�QHQ�LQ�GLH�(UZHUEVVWUXNWXUHQ�]XVlW]OLFK��
'LH� �EHUSURSRUWLRQDOH� 9HUDUPXQJ� GHU� 5RPD� VRZLH� GLH� SDUDOOHOH� 9HUULQJHUXQJ� GHU�6WDDWVDXVJDEHQ�LP�%LOGXQJVZHVHQ�ZLUNWHQ�VLFK�ZLHGHUXP�LQ�)RUP�HLQHU��EHUGXUFKVFKQLWW�OLFKHQ�6HQNXQJ�GHV�%LOGXQJVQLYHDXV�DXI�GHQ�*UR�WHLO�GHU�5RPD�DXV��'LH�(OWHUQ�N|QQHQ�GLH�]XP�%HVXFK�GHU�.LQGHU�YRQ�9RUVFKXOH�XQG�6FKXOH�HUIRUGHUOLFKHQ�ILQDQ]LHOOHQ�0LWWHO�KlX�ILJ� QLFKW� DXIEULQJHQ��8QWHUGXUFKVFKQLWWOLFKH�:RKQEHGLQJXQJHQ�� KlXILJ�XQEHKDQGHOWH�*H�VXQGKHLWVSUREOHPH�� GLH� (LQELQGXQJ� GHU�.LQGHU� LQ� HOWHUOLFKH� 6WUDWHJLHQ� GHU hEHUOHEHQVVL�FKHUXQJ� XQG� IHKOHQGH� 0|JOLFKNHLWHQ� GHU� (OWHUQ� ]XU� 8QWHUVW�W]XQJ� GHU� .LQGHU� EHL� GHQ�+DXVDXIJDEHQ�YHUKLQGHUQ�RGHU�EHHLQWUlFKWLJHQ�GHUHQ� VFKXOLVFKH�(QWZLFNOXQJ��'LHVH�)DN�WRUHQ�YHUXUVDFKHQ�QHEHQ�GHQ�REHQ�HUZlKQWHQ�VSUDFKOLFKHQ�XQG�NXOWXUHOOHQ�&KDUDNWHULVWLND�YRQ�6XEJUXSSLHUXQJHQ�VRZLH�GHU�([LVWHQ]�YRQ�'LVNULPLQLHUXQJ�XQG�VHJUHJDWLYHQ�(OHPHQ�WHQ� LQ� GHQ� %LOGXQJVV\VWHPHQ� �Ä5RPD�6FKXOHQ³�� VHJUHJLHUWH� 6FKXONODVVHQ�� IHKOHQGH� =X�JDQJVP|JOLFKNHLWHQ� ]X� HLQHU� UHJXOlUHQ� VFKXOLVFKHQ� /DXIEDKQ� XQG� EHGLQJHQ� YRU]HLWLJH�6FKXODEEU�FKH��$XFK� IHKOHQ� EHUXIOLFK� HUIROJUHLFKH�9RUELOGHU� DXV�GHU� HLJHQHQ�8PJHEXQJ�GHU� %HWURIIHQHQ�� ZHOFKH� HLQ� %HZX�WVHLQ� I�U� GHQ� ODQJIULVWLJHQ� 6WHOOHQZHUW� YRQ� %LOGXQJ�



�
YHUPLWWHOQ�N|QQWHQ��6RPLW�ZHUGHQ� DXFK�GLH� MXQJHQ�*HQHUDWLRQHQ� ODQJIULVWLJ�YRQ�GHQ� IRU�PHOOHQ� (UZHUEVVWUXNWXUHQ� DXVJHVFKORVVHQ� XQG� VLQG� GHQ� )ROJHHUVFKHLQXQJHQ� YRQ� $UPXW�DXVJHVHW]W��%LOGXQJVGHIL]LWH�XQG�(UZHUEVORVLJNHLW�HUZHLVHQ�VLFK�DOV�GLH�6FKO�VVHOHOHPHQWH�GHV�7HXIHOVNUHLVHV�GHU�$UPXW�
$UPXW� EHLQKDOWHW� QLFKW� DXVVFKOLH�OLFK�PDWHULHOOH� XQG� SK\VLVFKH� $XVZLUNXQJHQ� XQG� VWHOOW�HLQ� NRPSOH[HV� VR]LR|NRQRPLVFKHV� 3KlQRPHQ� GDU�� ZHOFKHV� VRZRKO� GLH� 8QIlKLJNHLW� ]XU�%HIULHGLJXQJ� OHEHQVQRWZHQGLJHU� *UXQGEHG�UIQLVVH� DOV� DXFK� IHKOHQGH� 0|JOLFKNHLWHQ� GHV�=XJULIIV� DXI� YRUKDQGHQH� VR]LR|NRQRPLVFKH� (QWZLFNOXQJVP|JOLFKNHLWHQ� HLQVFKOLH�W�� (LQ�ZHLWHUHV�(OHPHQW� GLHVHV�3KlQRPHQV� LVW� GLH�9HUlQGHUXQJ�GHV�:HUWHV\VWHPV�GHU�%HWURIIH�QHQ�� GHUHQ�3ULRULWlW� QLFKW� GDV�6WUHEHQ�QDFK�JHVHOOVFKDIWOLFKHU�$QHUNHQQXQJ�XQG� VR]LDOHP�$XIVWLHJ��VRQGHUQ�YLHOPHKU�GLH�WlJOLFKH�hEHUOHEHQVVLFKHUXQJ�GDUVWHOOW��'LH�PDUJLQDOH�6LWX�DWLRQ� EHJ�QVWLJW� GLH� +HUDXVELOGXQJ� PDUJLQDOHU� 3HUV|QOLFKNHLWVPHUNPDOH�� 'D]X� JHK|UHQ�HWZD�)DWDOLVPXV�XQG�5HVLJQDWLRQ��$ONRKROLVPXV��*HZDOWEHUHLWVFKDIW��.LQGHUUHLFKWXP��GLH�3UlIHUHQ]�YRQ�+DQGOXQJHQ�PLW�NXU]IULVWLJHP�1XW]HQ�JHJHQ�EHU�ODQJIULVWLJHU�3ODQXQJ��*H�I�KOH�GHU�%HQDFKWHLOLJXQJ�XQG�GHV�/HEHQV�LQ�HLQHU�IHLQGVHOLJHQ�8PZHOW�VRZLH�GLH�(QWVWH�KXQJ�HLQHU�Ä2SIHU�0HQWDOLWlW³��GLH�PLW�GHU�SDVVLYHQ�(UZDUWXQJ�H[WHUQHU�+LOIH�HLQKHUJHKW��'LH�PDWHULHOOHQ�%HG�UIQLVVH�GHU�9HUDUPWHQ�ZHUGHQ�ZHGHU�GXUFK�OHJDOH�HLQNRPPHQVVFKDI�IHQGH�0D�QDKPHQ�QRFK�GXUFK�VWDDWOLFKH�/HLVWXQJHQ�EHIULHGLJW��'HU�DXI� OHJDOHP�:HJ�XQ�YHUlQGHUEDU� HUVFKHLQHQGH� VWDWXV TXR ]ZLQJW� LQVEHVRQGHUH�GLH��EHUSURSRUWLRQDO�YHUDUPWHQ�5RPD� ]XP�/HEHQ� DP�5DQGH� RGHU� MHQVHLWV� JHVHOOVFKDIWOLFKHU�:HUWH� XQG�1RUPHQ��+lXILJ�YDULLHUHQGH��KDOE� XQG� LOOHJDOH�hEHUOHEHQVVWUDWHJLHQ��GLH� LQ�GHU�5HJHO�GLH�$QKlXIXQJ�YRQ�(UVSDUQLVVHQ� QLFKW� HUP|JOLFKHQ� XQG� ZHGHU� VR]LDOH� $EVLFKHUXQJ� QRFK� .UDQNHQYHUVLFKH�UXQJVVFKXW]� EHLQKDOWHQ� VLQG� YHUEUHLWHW�� +LHU]X� JHK|UHQ DXFK� 'LHEVWlKOH� YRQ� 1DWXUDOLHQ��0HWDOO�XQG�+RO]�DOV�LQQHUKDOE�GHU�5RPD�%HY|ONHUXQJ�KlXILJVWH�.ULPLQDOLWlWVIRUP��ZHOFKH�DOOHUGLQJV� YRU� GHP� +LQWHUJUXQG� GHU� $QVWLHJH� GHU� DOOJHPHLQHQ� 9HUEUHFKHQVUDWHQ� ]X�EHWUDFKWHQ� LVW� XQG� YHUJOHLFKVZHLVH� JHULQJH� |NRQRPLVFKH� )ROJHQ� DXIZHLVW�� -HGRFK� WUHIIHQ�GLH�'LHEVWlKOH� VHLW� GHU� 3ULYDWLVLHUXQJ�PHLVW� HEHQIDOOV� QLFKW�ZRKOKDEHQGH�$QJHK|ULJH� GHU�0HKUKHLWVEHY|ONHUXQJ�
+LQVLFKWOLFK� JUHQ]�EHUVFKUHLWHQGHU�0LJUDWLRQ� LVW� IHVWVWHOOEDU�� GDVV� GLH� YHUDUPWHQ�0DVVHQ�LQQHUKDOE� GHU� 5RPD�%HY|ONHUXQJ� QLFKW� �EHU� GLH� GD]X� QRWZHQGLJHQ� 9RUNHQQWQLVVH� XQG�5HVVRXUFHQ� YHUI�JHQ� XQG� GLHVH� hEHUOHEHQVVWUDWHJLH� IDNWLVFK� YRQ� EUHLWHQ� 6HJPHQWHQ� GHU�(WKQLH�QLFKW�JHQXW]W�ZHUGHQ�NDQQ��



�
'LH�*HVDPWKHLW� GHU�'HQN� XQG�9HUKDOWHQVZHLVHQ� VWHOOW� NHLQHVZHJV� HLQH� VSH]LILVFKH Ä5R�PD�.XOWXU³�GDU��(V�KDQGHOW�VLFK�YLHOPHKU�XP�XQWHU�GHQ�JHJHEHQHQ�8PVWlQGHQ�I�U�GLH�%H�WURIIHQHQ� UDWLRQDOH� 6WUDWHJLHQ� GHU� /HEHQVEHZlOWLJXQJ�� GLH� DXFK� 0HFKDQLVPHQ� GHU�6HOEVWH[NOXVLRQ�EHLQKDOWHQ�XQG�YRQ�GHQHQ�DXIJUXQG�GHU�(WKQLVLHUXQJ�GHU�$UPXW��EHUSUR�SRUWLRQDO�KlXILJ�5RPD�EHWURIIHQ�VLQG��$UPXWVEHGLQJWH�'HQN� XQG�+DQGOXQJVPXVWHU�EHHLQ�WUlFKWLJHQ�GLH�,QWHJUDWLRQVSHUVSHNWLYHQ�GHU�%HWURIIHQHQ�LQ�GLH�%LOGXQJV� XQG�(UZHUEVVWUXN�WXUHQ�QHJDWLY�XQG� WUDJHQ� LKUHUVHLWV�EHGHXWHQG�]XU�9HUIHVWLJXQJ�XQG�]XU�5HSURGXNWLRQ�GHV�7HXIHOVNUHLVHV�GHU�$UPXW�EHL��,Q�GLHVHP�=XVDPPHQKDQJ�LVW�GLH�7DWVDFKH�EHGHQNOLFK��GD��LQVEHVRQGHUH�EHL�GHQ� MXQJHQ�� LQQHUKDOE�GHU�7UDQVIRUPDWLRQVSKDVH�KHUDQJHZDFKVHQHQ�5R�PD��GLH�KlXILJ�QLH�HLQHU� OHJDOHQ�%HVFKlIWLJXQJ�QDFKJHJDQJHQ�VLQG��GDV�%HZXVVWVHLQ��EHU�GLH�1RWZHQGLJNHLW�IRUPHOOHU�(UZHUEVDUEHLW�]XU�6LFKHUXQJ�GHV�/HEHQVXQWHUKDOWHV�YHUEUHLWHW�IHKOW�� 'DGXUFK� YHUEUHLWHW� VLFK� HLQHUVHLWV� HLQH� SDVVLYH� (UZDUWXQJVKDOWXQJ� KLQVLFKWOLFK� GHU�+LOIH� VWDDWOLFKHU� XQG� JHVHOOVFKDIWOLFKHU� ,QVWLWXWLRQHQ�� $EJHVHKHQ� GDYRQ� Ol�W� GDV� )HKOHQ�GLHVHV� %HZX�WVHLQV� KDOE� XQG� LOOHJDOH� HLQNRPPHQVVFKDIIHQGH�0D�QDKPHQ� QLFKW� DOV� GHU�([LVWHQ]VLFKHUXQJ� GLHQHQGH� Ä1RWO|VXQJHQ³�� VRQGHUQ� YLHOPHKU� DOV� DOOWlJOLFKH� 1RUPDOLWlW�HUVFKHLQHQ��ZRPLW�GLH�+HPPVFKZHOOH�]XU�$XV�EXQJ�NULPLQHOOHU�+DQGOXQJVPXVWHU�VLQNW��
3ROLWLVFKH�XQG�VR]LR|NRQRPLVFKH�8PEUXFKVSUR]HVVH�QDFK���������I�KUWHQ�QLFKW�QXU�]X�GHU�XQPLWWHOEDUHQ�9HUVFKlUIXQJ�GHU�PDWHULHOOHQ�6LWXDWLRQ�GHU�5RPD�XQG�GHU�DUPXWVEHGLQJWHQ�+HUDXVELOGXQJ� VSH]LILVFKHU�'HQN� XQG�9HUKDOWHQVPXVWHU�� VRQGHUQ�EHJ�QVWLJWHQ�DXFK�HLQH�]XQHKPHQGH� YHUKDOWHQVVWHXHUQGH�%HGHXWXQJ� HWKQLVFKHU�.DWHJRULHQ��'LH� �EHUZLHJHQG� VR�]LR|NRQRPLVFKHQ�3UREOHPLQKDOWH�ZHUGHQ�PLW�5�FNJULIIHQ�DXI�QDWLRQDOLVWLVFKHV�*HGDQNHQ�JXW��PLW� GHU�9HUIHVWLJXQJ�YRQ�9RUXUWHLOHQ� ]X�)HLQGELOGHUQ��PLW� GHU�(QWVWHKXQJ�XQG�9HU�VFKlUIXQJ� HWKQLVFKHU�*UHQ]]LHKXQJVSUR]HVVH� XQG� GHU� (QWIDOWXQJ� YRQ�$XVJUHQ]XQJV� XQG�'LVNULPLQLHUXQJVPHFKDQLVPHQ�JHJHQ�5RPD�VRZLH�PLW�LQWHUHWKQLVFKHQ�6SDQQXQJHQ�DXI�GHU�HWKQLVFKHQ�(EHQH�DXVJHWUDJHQ�'DV�JHVHOOVFKDIWOLFKH�5RPD�%LOG� LVW� WUDGLWLRQHOO�GXUFK�GLH�.OLVFKHHV�GHU�$UEHLWVVFKHX��HL�QHU�ÄQDWXUJHJHEHQHQ³�1HLJXQJ�]X�NULPLQHOOHQ�+DQGOXQJHQ�XQG�GHU�IHKOHQGHQ�9HUWUDXHQV�Z�UGLJNHLW�JHSUlJW��0L�WUDXHQ�XQG�)XUFKW�YRU�GHQ�]XJHUHLVWHQ��DXIJUXQG�YRQ�bX�HUOLFKNHL�WHQ�XQG�VR]LRNXOWXUHOOHQ�(LJHQKHLWHQ� OHLFKW�VLFKWEDUHQ�XQG�YRQ�6HOEVWELOG�XQG�/HEHQVIRU�PHQ� LKUHU�JHVHOOVFKDIWOLFKHQ�8PJHEXQJ�DEZHLFKHQGHQ�5RPD�EHJ�QVWLJWHQ�GLH�'LVWDQ]LH�UXQJ�GHU�Ä)UHPGHQ³�DQKDQG�YRQ�6WHUHRW\SHQ��$XV�GHP�QLHGULJHQ�VR]LDOHQ�6WDWXV�GHU�$X��HQVHLWHU� UHVXOWLHUHQGH� /HEHQVIRUPHQ� ZLH� %HWWHOHL� RGHU� .OHLQNULPLQDOLWlW� ZLGHUVSUDFKHQ�HEHQIDOOV�JHVHOOVFKDIWOLFKHQ�:HUWHQ�XQG�1RUPHQ�XQG�ZXUGHQ�]X�,QKDOWHQ�GHV�)UHPGELOGHV�
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8QJHDFKWHW�GLHVHU�9RUEHKDOWH�XQG�GHU�([LVWHQ]�YLHOIlOWLJHU�VSUDFKOLFKHU��NXOWXUHOOHU��UHOLJL�|VHU� XQG� EHUXIOLFKHU�7UHQQOLQLHQ�ZDUHQ� GLH 5RPD� LQ�GHU�*UR�UHJLRQ�6�GRVWHXURSD�NHLQH�YHUKDVVWH�� DOV�)HLQGELOG�EHWUDFKWHWH�(WKQLH��'LH�(LQQDKPH�NRQNXUUHQ]ORVHU�|NRQRPLVFKHU�1LVFKHQ�� GLH� ([LVWHQ]� YLHOIlOWLJHU� OHEHQVQRWZHQGLJHU� $EKlQJLJNHLWV� XQG� $XVWDXVFKYHU�KlOWQLVVH� XQG� GLH� LP�2VPDQLVFKHQ�5HLFK� JHULQJH�%HGHXWXQJ� HWKQLVFKHU�.ULWHULHQ� I�U� GLH�*UXSSHQEH]LHKXQJHQ� VLFKHUWHQ� GHQ� )RUWEHVWDQG� HLQHV� ODELOHQ� LQWHUHWKQLVFKHQ� *OHLFKJH�ZLFKWV�� 5RPD�ZDUHQ� HLQ� DQGHUVDUWLJHU�� DEHU� YHUWUDXWHU� %HVWDQGWHLO� GHV� WlJOLFKHQ� /HEHQV��'LH�DOWUXPlQLVFKHQ�)�UVWHQW�PHU�:DODFKHL�XQG�0ROGDX�VWHOOWHQ�HLQHQ�6RQGHUIDOO�GDU��'LH�GRUW�DQVlVVLJHQ�5RPD�ZXUGHQ�EHUHLWV�NXU]�QDFK�LKUHU�$QNXQIW�ELV�]XU�]ZHLWHQ�+lOIWH�GHV�QHXQ]HKQWHQ�-DKUKXQGHUWV�YHUVNODYW�XQG� MDKUKXQGHUWHODQJ�DQ�NXOWXUHOOHQ�XQG�VR]LR|NRQR�PLVFKHQ�(QWZLFNOXQJVP|JOLFKNHLWHQ�JHKLQGHUW��gNRQRPLVFKH� ,QWHUHVVHQ� LQ�)RUP�GHV�(U�KDOWV�GLHVHV�EHGHXWHQGHQ�:LUWVFKDIWVIDNWRUV�VFKLHQHQ�GLH�'LVNULPLQLHUXQJ�]X�OHJLWLPLHUHQ��7HLOZHLVH� JH]LHOW� YHUEUHLWHWH�9RUXUWHLOH�ZDUHQ� WLHI� LQ� GHQ� JHVHOOVFKDIWOLFKHQ�0HQWDOLWlWHQ�YHUDQNHUW�� 6XEMHNWLYH� :DKUQHKPXQJHQ� XQG� *HVSUlFKH� GHU� 9HUIDVVHULQ� PLW� 5RPD�$NWLYLVWHQ� LQ� 5XPlQLHQ� XQG� %XOJDULHQ� GHXWHQ� DXI� HLQH� QRFK� KHXWH� LQ� 5XPlQLHQ� VWlUNHU�DXVJHSUlJWH�JHVHOOVFKDIWOLFKH�$EOHKQXQJ�JHJHQ�EHU�GHQ�5RPD�KLQ�6HLW� GHU� (QWVWHKXQJ� GHU� XQDEKlQJLJHQ� 6WDDWHQ�5XPlQLHQ� XQG�%XOJDULHQ� LP�QHXQ]HKQWHQ�-DKUKXQGHUW�OLH�HQ�GLH�GXUFK�SROLWLVFKH�XQG�LQWHOOHNWXHOOH�(OLWHQ�SURSDJLHUWHQ�QDWLRQDOVWDDW�OLFKHQ�'HILQLWLRQVNULWHULHQ�PLW�GHU�LGHQWLWlWVVWLIWHQGHQ�XQG�DXVJUHQ]HQGHQ�'LFKRWRPLH�GHV�Ä:LU³� JHJHQ� Ä6LH³� GLH� DXI� GHQ� 6WDDWVJHELHWHQ� OHEHQGHQ�9RONVJUXSSHQ� IDNWLVFK� ]X� HWKQL�VFKHQ�0LQGHUKHLWHQ�ZHUGHQ�� 6LH� VLQG� QRFK� KHXWH�(OHPHQWH� GHU� SROLWLVFKHQ�.XOWXU� EHLGHU�/lQGHU� XQG� YHUOLHKHQ� HWKQLVFKHQ� $XI� XQG� $EZHUWXQJVVFKHPDWD� HLQH� YHUVWlUNWH� YHUKDO�WHQVVWHXHUQGH�JHVHOOVFKDIWOLFKH�%HGHXWXQJ��0LW�GHU�3URSDJLHUXQJ�GHV�6HOEVWELOGHV�GHU�7LWX�ODUQDWLRQHQ�DOV�HLQ]LJDUWLJH�.XOWXU� XQG�$EVWDPPXQJVJHPHLQVFKDIWHQ�VRZLH�PLW�UHSUHVVL�YHQ�$VVLPLODWLRQVPD�QDKPHQ�ZXUGHQ�VRZRKO�GHU�*UDG�GHU�7ROHUDQ]�JHJHQ�EHU�GHQ�0LQR�ULWlWHQ�DOV�DXFK�GLH�)lKLJNHLW�GHU�LQWHUHWKQLVFKHQ�.RH[LVWHQ]�QHJDWLY�EHHLQWUlFKWLJW�
8QJHDFKWHW� LKUHV� QLHGULJHQ� VR]LR|NRQRPLVFKHQ� 6WDWXV�� RIIHQHU� VWDDWOLFKHU� 'LVNULPLQLH�UXQJVPD�QDKPHQ��GHU�([LVWHQ]�YRQ�9RUXUWHLOHQ�XQG�GHU�DEQHKPHQGHQ�%HGHXWXQJ�GHU�WUD�GLWLRQHOOHQ�$XVWDXVFK� XQG�$EKlQJLJNHLWVYHUKlOWQLVVH�HUIXKUHQ�5RPD�MHGRFK�LP�6R]LDOLV�PXV�DQJHVLFKWV�LKUHU�|NRQRPLVFKHQ�5ROOH�HLQH�EHJUHQ]WH�JHVHOOVFKDIWOLFKH�$N]HSWDQ]��6LH�HUKLHOWHQ�HLQHQ�UHJHOPl�LJHQ�/RKQ�I�U�VLFKWEDUH��QRWZHQGLJH�7lWLJNHLWHQ��GLH�KlXILJ�DXFK�LQ�=XVDPPHQDUEHLW�PLW�$QJHK|ULJHQ�LKUHV�JHVHOOVFKDIWOLFKHQ�8PIHOGHV�DXVJHI�KUW�ZXUGHQ�RGHU�ERWHQ�DOV�6FKZDU]KlQGOHU�QDFKJHIUDJWH�3URGXNWH�DQ��=XGHP�XQWHUGU�FNWHQ�GLH�UHSUHV�
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VLYHQ�5HJLPH�0DQLIHVWDWLRQHQ�YRQ�)HLQGVHOLJNHLW�XQG�GLH�$XVWUDJXQJ� ODWHQW�YRUKDQGHQHU�LQWHUHWKQLVFKHU� 6SDQQXQJVSRWHQWLDOH�� 'LH� 8PVWUXNWXULHUXQJHQ� GHU� 7UDQVIRUPDWLRQVSKDVH�KDWWHQ� HLQHQ� EHGHXWHQGHQ� (LQIOX�� DXI� GLH� $NWLYLHUXQJ� XQG� 9HUIHVWLJXQJ� GHU� KLVWRULVFK�YHUZXU]HOWHQ�9RUXUWHLOH�JHJHQ�5RPD�XQG�DXI�GLH�9HUVFKlUIXQJ�HWKQLVFKHU�*UHQ]]LHKXQJV�SUR]HVVH��)ROJHQGH� LQWHUGHSHQGHQWH�(QWZLFNOXQJHQ�EHZLUNWHQ�QDFK������GHQ�9HUOXVW�GHU�EHJUHQ]WHQ�JHVHOOVFKDIWOLFKHQ�/HJLWLPLWlW�GHU�9RONVJUXSSH�

� 'HU�9HUOXVW�LKUHU�|NRQRPLVFKHQ�5ROOH� 'LH�(WKQLVLHUXQJ�GHU�$UPXW�� 'LH�6LFKWEDUNHLW��GHU�YHUDUPWHQ�5RPD�XQG�LKUH�:DKUQHKPXQJ�DOV�KRPRJHQHV�.RO�OHNWLY� 'LH�,QWHUSUHWDWLRQ�GHU�IDNWLVFK�DUPXWVEHGLQJWHQ��JHJHQ�JHVHOOVFKDIWOLFKH�:HUWH�XQG�1RUPHQ�YHUVWR�HQGHQ�6XENXOWXU�DOV�Ä5RPD�.XOWXU³� 'LH�9HUIHVWLJXQJ�YRQ�9RUXUWHLOHQ�GXUFK�GLH�0HGLHQEHULFKWHUVWDWWXQJ�XQG�LQVEHVRQ�GHUH�LQ�5XPlQLHQ�DXFK�GXUFK�QDWLRQDOLVWLVFKH�3DUWHLHQ�XQG�9HUElQGH
'DV�WUDGLWLRQHOO�QHJDWLYH�5RPD�%LOG�VFKLHQ�VLFK�QDFK������DOV�Ä6HOI�)XOILOOLQJ�3URSKHF\³�]X�EHVWlWLJHQ��ZDV�]XU�9HUIHVWLJXQJ�GHU�EHVWHKHQGHQ�9RUXUWHLOH�LP�NROOHNWLYHQ�%HZX�WVHLQ�LKUHV� JHVHOOVFKDIWOLFKHQ�8PIHOGHV� I�KUWH��'LH� 6LFKWEDUNHLW� GHU� YHUDUPWHQ�5RPD�� GLH� 3HU�]HSWLRQ�GHU�9RONVJUXSSH�DOV�KRPRJHQHV�.ROOHNWLY�XQG�GDV�)HKOHQ�HLQHU�KDQGOXQJVIlKLJHQ�,QWHUHVVHQYHUWUHWXQJ� HUOHLFKWHUWHQ� GLH� hEHUWUDJXQJ� GHV� )UHPGELOGHV� DXI� GLH� JHVDPWH�(WKQLH��'LH�QDFK���������NHLQHU�SROLWLVFKHQ�=HQVXU�PHKU�XQWHUZRUIHQH�0HGLHQEHULFKWHU�VWDWWXQJ�VWHOOW�PLW�WHQGHQ]L|VHQ��|IIHQWOLFKNHLWVZLUNVDP�JHVWDOWHWHQ�XQG�VHOWHQ�+LQWHUJUXQG�LQIRUPDWLRQHQ� HQWKDOWHQGHQ� %HLWUlJHQ� �EHU� Ä=LJHXQHU³� HLQ� EHGHXWHQGHV� ,QVWUXPHQW� GHU�9HUPLWWOXQJ�YRQ�bQJVWHQ�XQG�9RUXUWHLOHQ�LQ�GDV�JHVHOOVFKDIWOLFKH�%HZX�WVHLQ GDU��'XUFK�GLH� .HQQ]HLFKQXQJ� GHU� 5RPD� GXUFK� QHJDWLY� EHZHUWHWH� (WKQRQ\PH� XQG� GHUHQ� HLQVHLWLJH�9HUELQGXQJ� PLW� 9HUKDOWHQVZHLVHQ�� ZHOFKH� JHJHQ� JHVHOOVFKDIWOLFKH� :HUWH�� 1RUPHQ� XQG�,QWHUHVVHQ� YHUVWR�HQ�� WUDJHQ� 0HGLHQ� ]XU� 9HUIHVWLJXQJ� GHV� )UHPGELOGHV� GHV� NULPLQHOOHQ��VLFK� DXI� .RVWHQ� GHU�0DNURJHVHOOVFKDIW� EHUHLFKHUQGHQ�� NXOWXUHOO� U�FNVWlQGLJHQ�� GHPRJUD�SKLVFK�EHGURKOLFKHQ�=LJHXQHUV�EHL�� -RXUQDOLVWHQ� I|UGHUQ�VRPLW�QLFKW�QXU�GLH�3RODULVLHUXQJ�GHU�JHVHOOVFKDIWOLFKHQ�0HLQXQJ�DXI�HLQ�ÄI�U³�RGHU�ÄJHJHQ³�GLH�IDNWLVFK�HWKQRNXOWXUHOO�ZH�QLJ�EHNDQQWHQ�5RPD��VRQGHUQ�VFKDIIHQ�DXFK�HLQH�/HJLWLPDWLRQVJUXQGODJH�I�U�GLH�$QZHQ�GXQJ� GLVNULPLQLHUHQGHU� 0D�QDKPHQ� HLQVFKOLH�OLFK� 6HOEVWMXVWL]� XQG� 3ROL]HLEUXWDOLWlW� LP�1DPHQ� GHU�%HNlPSIXQJ� YRQ� Ä=LJHXQHUNULPLQDOLWlW³��0HGLHQ� VLQG� GDGXUFK� LQ� GHU�7UDQV�
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IRUPDWLRQVSKDVH�]X�HLQHP�EHGHXWHQGHQ�3ROLWLNXP�XQG�-RXUQDOLVWHQ�YRQ�&KURQLVWHQ�]X�0LW�JHVWDOWHUQ�GHU�LQWHUHWKQLVFKHQ�%H]LHKXQJHQ�JHZRUGHQ��������
hEHUSURSRUWLRQDOH�$UEHLWVORVLJNHLW�XQG�9HUDUPXQJ�GHU�5RPD�VRZLH�GLH�9HUIHVWLJXQJ�YRQ�9RUXUWHLOHQ�KDEHQ ]X�HLQHU�9HUULQJHUXQJ�GHU� LQWHUHWKQLVFKHQ�.RQWDNW� XQG�.RPPXQLNDWL�RQVEHUHLFKH�XQG�]X�]XQHKPHQGHU�VR]LDOHU�,VRODWLRQ�GHU�$QJHK|ULJHQ�GHU�9RONVJUXSSH�JH�I�KUW��6\PEROLVFK�VLQG�GLH�QDFK������LQVEHVRQGHUH�LQ�XUEDQHQ�5lXPHQ�JHZDFKVHQHQ��DXI�JUXQG�MDKU]HKQWHODQJHU�VWDDWOLFKHU�8QWlWLJNHLW�KLQVLFKWOLFK�LKUHV�UHFKWOLFKHQ�6WDWXV�XQG�GHU�(LJHQWXPVYHUKlOWQLVVH� YRQ� *UXQG� XQG� %RGHQ� QLFKW� JHUHJHOWHQ�� HLQH� XQJHQ�JHQGH� ,QIUD�VWUXNWXU� DXIZHLVHQGHQ� XQG� YHUHOHQGHWHQ� VHJUHJLHUWHQ�:RKQYLHUWHO� XQG�*KHWWRV��'LH� JHR�JUDSKLVFKHQ� XQG� SV\FKRORJLVFKHQ� *UHQ]HQ� GLHVHU� ÄSDUDOOHOHQ� :HOW³� HUP|JOLFKHQ� NDXP�,QWHUDNWLRQVSUR]HVVH�LKUHU�%HZRKQHU�PLW�GHU�Ä$X�HQZHOW³��,Q�LKU�UHSURGX]LHUHQ�VLFK�$UPXW�XQG�GLH�(OHPHQWH�GHU�DXV�LKU�UHVXOWLHUHQGHQ�6XENXOWXU��'LH�ÄSDUDOOHOH�:HOW³�]ZLQJW�]X�HL�QHP� /HEHQ� DX�HUKDOE� GHU� GRPLQLHUHQGHQ� JHVHOOVFKDIWOLFKHQ� :HUWH� XQG� 1RUPHQ�� EULQJW�KDOE� XQG�LOOHJDOH�hEHUOHEHQVVWUDWHJLHQ�KHUYRU�XQG�I|UGHUW�GLH�9HUIHVWLJXQJ�GHU�JHJHQ�LKUH�%HZRKQHU�EHVWHKHQGHQ�9RUXUWHLOH��*OHLFK]HLWLJ�VFKHLQW�VLH�GLHVHQ�DQJHVLFKWV�HLQHU�DOV�DE�OHKQHQG�HUOHEWHQ�8PJHEXQJ�HLQ�0LQLPXP�DQ�6FKXW]�XQG�6LFKHUKHLW�]X�ELHWHQ��ZRPLW�6HJ�UHJDWLRQ�LP�:RKQXQJVZHVHQ�DXFK�HLQH�6WUDWHJLH�GHU�$QJHK|ULJHQ�GHU�VWLJPDWLVLHUWHQ�HWK�QLVFKHQ�0LQGHUKHLW�]XU�6LFKHUXQJ�HLQHV�0LQGHVWPD�HV�DQ�/HEHQVTXDOLWlW�GDUVWHOOW��
'LH�JHJHQ�5RPD�YHUEUHLWHWHQ�9RUXUWHLOH�GHPRQVWULHUHQ�QLFKW�GLH�$EOHKQXQJ�GHU�$QJHK|UL�JHQ�GLHVHU�(WKQLH�SHU�VH��6LH�ZHLVHQ�VR]LR|NRQRPLVFKH�,QKDOWH�DXI�XQG�VSLHJHOQ�GLH�([LV�WHQ]� YRQ� .ODVVHQDQWDJRQLVPHQ� ZLGHU�� 'LHV� LVW� DXFK� GDUDQ� HUNHQQWOLFK�� GD�� VLFK� YHU�JOHLFKVZHLVH�ZRKOKDEHQGH�5RPD�*HPHLQVFKDIWHQ��GLH�KlXILJ� WUDGLWLRQHOOH�:HUWH�EHZDKUW�KDEHQ�XQG�VLFK�GXUFK�GHQ�IOH[LEOHQ�:HFKVHO�YRQ�%HVFKlIWLJXQJVIRUPHQ�LKUH�/HEHQVJUXQG�ODJH�HUKDOWHQ��YRQ�YHUDUPWHQ�6XEJUXSSLHUXQJHQ�PLWWHOV�SRVLWLY�EHZHUWHWHU�$XWRVWHUHRW\SHQ�GHXWOLFK�DEJUHQ]HQ�RGHU�GLHVH�JDU�YHUDFKWHQ��'DV�QHJDWLYH�JHVHOOVFKDIWOLFKH�5RPD�%LOG�� LKUH�6LFKWEDUNHLW�XQG�GLH�6FKZlFKH�LKUHU�,QWH�UHVVHQYHUWUHWXQJHQ�PDFKHQ�GLH�9RONVJUXSSH�]X�HLQHP�OHLFKW�LGHQWLIL]LHUEDUHQ�6�QGHQERFN�I�U� VR]LR|NRQRPLVFKH� 0L�VWlQGH�� 8QVLFKHUH� ([LVWHQ]EHGLQJXQJHQ�� GHU� =XVDPPHQEUXFK�YRQ�:HUWHQ�XQG�/HEHQVZHOWHQ�� LGHQWLWlUH�9HUXQVLFKHUXQJHQ�XQG�QHXH�VR]LDOH�*HJHQVlW]H�I|UGHUQ� GLH� .DQDOLVLHUXQJ� GHU� YHUEUHLWHWHQ� (QWWlXVFKXQJHQ� XQG�bQJVWH� DXI� GHQ� 6�QGHQ�ERFN�XQG�GLH�$XIZHUWXQJ�GHV�Ä:LU³�JHJHQ�EHU�Ä,KQHQ³�DQKDQG�SRVLWLY�EHZHUWHWHU�$XWR�VWHUHRW\SHQ��'LH�(UK|KXQJ�GHU�JHVHOOVFKDIWOLFKHQ�5H]HSWLYLWlW�I�U�QDWLRQDOLVWLVFKHV�*HGDQ�
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NHQJXW�XQG�HLQIDFKH�Ä3UREOHPO|VXQJHQ³�LQ�NULVHQKDIWHQ�:DQGOXQJVSUR]HVVHQ�]HLJW�VLFK�LQ�5XPlQLHQ� HWZD� DQKDQG� GHU� SDUODPHQWDULVFKHQ� 5HSUlVHQWDWLRQ GHU� *UR�UXPlQLHQ�3DUWHL��350�� XQWHU�&RUQHOLX�9DGLP�7XGRU�� GLH� VLFK� LP�9RUIHOG� GHU� YHUJDQJHQHQ�:DKOHQ� ODXW�VWDUN�PLQGHUKHLWHQIHLQGOLFKHU�3DUROHQ�EHGLHQW�KDWWH�'DV�5RPD�%LOG��GHVVHQ�(OHPHQWH�DOV�%HVWDQGWHLOH�HLQHU�VSH]LILVFKHQ��EHGURKOLFKHQ�Ä5RPD�.XOWXU³� LQWHUSUHWLHUW� ZHUGHQ�� VWHOOW� HLQH� /HJLWLPDWLRQVJUXQGODJH� GHU� (QWIDOWXQJ� YRQ�$XVJUHQ]XQJV� XQG� 'LVNULPLQLHUXQJVIRUPHQ� JHJHQ� GLH� 9RONVJUXSSH� LQ� YLHOIlOWLJHQ� /H�EHQVEHUHLFKHQ�GDU��'LHVH�WUDWHQ�QDFK������DQ�GLH�6WHOOH�GHU�ZlKUHQG�GHV�6R]LDOLVPXV�YRQ�SROLWLVFK�LQVWLWXWLRQHOOHU�(EHQH�DXVJHKHQGHQ�'LVNULPLQLHUXQJ�XQG�YHUXUVDFKHQ�GHQ�XQJOHL�FKHQ�5HVVRXUFHQ]XJDQJ� GHU�%HWURIIHQHQ�PLW��0LWXQWHU� WUHWHQ� VLH� LQ�)RUP�H[WUHPLVWLVFKHU�$XVVFKUHLWXQJHQ�DXI�RGHU�NXPXOLHUHQ� LQVEHVRQGHUH�LQ� OlQGOLFKHQ�*HJHQGHQ�LQ�JHZDOWWlWL�JHQ�� PHLVW GXUFK� 9HUJHKHQ� YRQ� 5RPD� ZLH� 1DWXUDOLHQGLHEVWlKOH� DXVJHO|VWHQ� LQWHUHWKQL�VFKHQ�6SDQQXQJHQ��LQQHUKDOE�GHUHU�RUWVDQVlVVLJHQ�5RPD�GXUFK�LKU�8PIHOG�HLQH�.ROOHNWLY�VFKXOG� ]XJHZLHVHQ�ZLUG��1LFKW� ]XOHW]W� EHGLQJW� GDV�)UHPGELOG� GLH� XQ]XUHLFKHQGH�6FKXW]�IXQNWLRQ�YRQ�3ROL]HL�XQG�-XVWL]�EHL�DQ�5RPD�EHJDQJHQHP�8QUHFKW��
$QKDQG�GHU�(WKQLVLHUXQJ�GHU�$UPXW�XQG�GHUHQ�)ROJHHUVFKHLQXQJHQ�]HLJW�VLFK�GLH�%HGHX�WXQJ�|NRQRPLVFKHU�)DNWRUHQ�I�U�,QWHU�*UXSSHQ�%H]LHKXQJHQ��'LH�HUK|KWH�5H]HSWLYLWlW�I�U�HWKQLVFKH�$XI� XQG�$EZHUWXQJVPXVWHU��GLH�$NWLYLHUXQJ�XQG�9HUIHVWLJXQJ�HWKQLVFKHU�9RU�XUWHLOH�XQG�GLH�JUXSSHQEH]RJHQHQ�*UHQ]]LHKXQJVSUR]HVVH�HUHLJQHQ�VLFK�LQ�GHU�GXUFK�5HV�VRXUFHQNQDSSKHLW��9HUWHLOXQJVZHWWEHZHUE��GLH�ZDKUJHQRPPHQH�%HGURKXQJ�YRQ�,QWHUHVVHQ�GHU�0HKUKHLWVEHY|ONHUXQJ��:HUWHZDQGHO�XQG�LGHQWLWlUH�9HUXQVLFKHUXQJHQ�JHNHQQ]HLFKQH�WHQ�7UDQVIRUPDWLRQVSKDVH��'LH�9HUVWlUNXQJ�GHU�%HGHXWXQJ�HWKQLVFKHU�.DWHJRULHQ�XQG�GD�PLW�GHU�6HOEVW� XQG�)UHPGELOGHU�I�U�*UXSSHQLQWHUDNWLRQHQ�HUZHLVW�VLFK�DOV�%HJOHLWHUVFKHL�QXQJ� VR]LDOHQ� :DQGHOV�� 'HU� DQKDQG� GHU� 9RUXUWHLOH� HUIROJHQGH� HWKQLVFKH� *UHQ]]LH�KXQJVSUR]H�� LVW� LQ� GLHVHU� 3KDVH� QLFKW� QXU� HLQH�8UVDFKH� XQG� )ROJH� GHU� (WKQLVLHUXQJ� YRQ�$UPXW� XQG� HLQ� 0LWWHO� GHU� %HJU�QGXQJ� XQG� =XU�FNZHLVXQJ� YRQ� 5HVVRXUFHQDQVSU�FKHQ��VRQGHUQ�GLHQW� DXFK�GHU�%HZlOWLJXQJ�GHU�PLW� GHP�:DQGHO�HLQKHUJHKHQGHQ�2ULHQWLHUXQJV�SUREOHPH�XQG�8QVLFKHUKHLWHQ��1LFKW�]XOHW]W�RIIHQEDUW�VLFK�DQKDQG�GHU�0LQGHUKHLWHQVLWXDWLRQ�GHU�5RPD�HLQH�XQ]XUHLFKHQ�GH�JHVDPWJHVHOOVFKDIWOLFKH�9HUDQNHUXQJ�GHPRNUDWLVFKHU�:HUWH�XQG�1RUPHQ��'LH�%HKDQG�OXQJ�GHU�(WKQLH�XQG�DOOHU�DQGHUHQ�ÄVFKZDFKHQ³�*HVHOOVFKDIWVVHJPHQWH�LVW�QLFKW�QXU�LQ�%XO�JDULHQ�XQG�5XPlQLHQ�HLQ�*UDGPHVVHU�GHU��EHU�GLH�SROLWLVFK�LQVWLWXWLRQHOOH�(EHQH�KLQDXV�JHKHQGHQ� Ä.RQVROLGLHUXQJ³� GHU� 'HPRNUDWLH� LQ� )RUP� GHU� 9HUDQNHUXQJ� Ä]L�



��
YLO³JHVHOOVFKDIWOLFKHU�6WUXNWXUHQ��HLQHU GHPRNUDWLVFKHQ�SROLWLVFKHQ�.XOWXU�XQG�GHV�UXOH�RI�ODZ��
9HUDOOJHPHLQHUQG� EOHLEW� IHVW]XVWHOOHQ�� GD�� VLFKWEDUH� 0LQRULWlWHQ�� GLH� JHVHOOVFKDIWOLFKHQ�:HUWHQ�XQG�1RUPHQ�YHUPHLQWOLFK�RGHU�IDNWLVFK�]XZLGHU�KDQGHOQ��NHLQH�EHGHXWHQGHQ�5HV�VRXUFHQ� NRQWUROOLHUHQ� XQG� NHLQH� KDQGOXQJVIlKLJHQ� ,QWHUHVVHQYHUWUHWXQJHQ� RGHU� 6FKXW]LQ�VWDQ]HQ�DXIZHLVHQ��LQVEHVRQGHUH�LQ�NULVHQKDIWHQ�8PEUXFKVVLWXDWLRQHQ�EHYRU]XJWH�2EMHNWH�GHU�(QWIDOWXQJ�YRQ�$XVJUHQ]XQJV� XQG�'LVNULPLQLHUXQJVPHFKDQLVPHQ�GDUVWHOOHQ�
0LQGHUKHLWHQVFKXW]�DXI�GHU�SROLW LVFK�LQVWLWXWLRQHOOHQ�(EHQH"'LH�9HUIDVVXQJHQ� 5XPlQLHQV� XQG� %XOJDULHQV� DOV� 5DKPHQ� GHV� VWDDWOLFKHQ�0LQGHUKHLWHQ�VFKXW]HV�VSLHJHOQ�LP�*HJHQVDW]�]X�GHP�9HUVWlQGQLV�GHU�1DWLRQ�DOV�GXUFK�VWDDWVE�UJHUOLFKH�=XJHK|ULJNHLW�� JHPHLQVDPH� ,QVWLWXWLRQHQ� XQG� :HUWYRUVWHOOXQJHQ� ]XVDPPHQ� JHKDOWHQHV�.ROOHNWLY�LQ�KLVWRULVFKHU�.RQWLQXLWlW�HLQ�HWKQLVFK�GHILQLHUWHV�1DWLRQDOVWDDWVYHUVWlQGQLV�ZL�GHU��'HU�YHUIDVVXQJVPl�LJH�/HLWJHGDQNH�GHU�HWKQLVFK�GHILQLHUWHQ�QDWLRQDOHQ�(LQKHLW�EHLQ�KDOWHW�LPSOL]LW�GLH�$EJUHQ]XQJ�GHV�Ä:LU³��GHU�DOV�$EVWDPPXQJV���6FKLFNVDOV� XQG�.XOWXU�JHPHLQVFKDIW�YHUVWDQGHQHQ�7LWXODUQDWLRQ��YRQ�GHQ�Ä$QGHUHQ³�LQ�*HVWDOW�GHU�0LQGHUKHLWHQ��'LHVHP�9HUVWlQGQLV� ]XIROJH� ZHUGHQ� HWKQLVFKH�0LQGHUKHLWHQ� DXIJUXQG� WDWVlFKOLFKHU� RGHU�SRWHQWLHOOHU� )RUGHUXQJHQ� YRQ� *DUDQWLHQ� ZLH� $XWRQRPLH� XQG� 2UJDQLVDWLRQVUHFKWHQ� RGHU�(QWIDOWXQJV� XQG�3DUWL]LSDWLRQVP|JOLFKNHLWHQ��ZHOFKH� VLFK�QDWXUJHPl��QLFKW�DXI�GLH�+HU�VWHOOXQJ�YRQ�(LQKHLWOLFKNHLW� ULFKWHQ��DOV�GHP�HWKQLVFK�GHILQLHUWHQ�(LQKHLWVJUXQGVDW]�]XZL�GHUODXIHQG�ZDKUJHQRPPHQ��'HU� /HLWJHGDQNH� GHU� (LQKHLW� GHU� HWKQLVFK� GHILQLHUWHQ�1DWLRQ�VWHKW�LP�6SDQQXQJVYHUKlOWQLV�]X�GHU�*HZlKU�XQG�GHU�)|UGHUXQJ�JOHLFKEHUHFKWLJWHU�(QWIDO�WXQJV� XQG�3DUWL]LSDWLRQVP|JOLFKNHLWHQ�HLQVFKOLH�OLFK�GHU�=XODVVXQJ�YRQ�0D�QDKPHQ�GHU�SRVLWLYHQ�'LVNULPLQLHUXQJ��
'DV� 6SDQQXQJVYHUKlOWQLV� VSLHJHOW� VLFK� LQ� GHU� $XVJHVWDOWXQJ� GHU� YHUIDVVXQJVUHFKWOLFKHQ�6WHOOXQJ� GHU� 0LQGHUKHLWHQ� ZLGHU�� :lKUHQG� GLH� UXPlQLVFKH� 9HUIDVVXQJ� GHQ� %HJULII� GHU�ÄQDWLRQDOHQ� 0LQGHUKHLWHQ³� DXIJHQRPPHQ� KDW� XQG� VRPLW� XQJHDFKWHW� GHU� DXVJHEOLHEHQHQ�QDPHQWOLFKHQ�(UZlKQXQJ GHU�9RONVJUXSSHQ� GHUHQ�0LQGHUKHLWHQVWDWXV� DXVGU�FNOLFK� DQHU�NHQQW�� YHU]LFKWHW� GDV� EXOJDULVFKH� *UXQGJHVHW]� DXI� GHQ� 0LQGHUKHLWHQEHJULII� XQG� GLH� QD�PHQWOLFKH� $XII�KUXQJ� GHU� 9RONVJUXSSHQ�� %HLGH� 9HUIDVVXQJHQ� XQWHUGU�FNHQ�$QVlW]H� GHU�SRVLWLYHQ�'LVNULPLQLHUXQJ��ZRPLW�GLH�'XUFKVHW]XQJ�HLQHV�HIIHNWLYHQ�0LQGHUKHLWHQVFKXW]HV�



��
HUVFKZHUW� ZLUG�� 7HUULWRULDODXWRQRPLH� LVW� YHUIDVVXQJVZLGULJ� XQG� NHLQHV� GHU� *UXQGJHVHW]H�UlXPW�GHQ�0LQGHUKHLWHQVSUDFKHQ�HLQHQ�HLJHQHQ�6WDWXV�LP�$GPLQLVWUDWLYEHUHLFK�HLQ��,QVEHVRQGHUH� GDV� EXOJDULVFKH *UXQGJHVHW]� ZLUG� GXUFK� GHQ� /HLWJHGDQNHQ� GHU� (LQKHLW� GHU�HWKQLVFK� GHILQLHUWHQ� 1DWLRQ� EHVWLPPW�� 'LHV� ]HLJW� VLFK� DP� GHXWOLFKVWHQ� LQ� )RUP� GHV�ZHLW�DXVOHJEDUHQ�9HUERWV�YRQ�2UJDQLVDWLRQHQ��ZHOFKH�VLFK�JHJHQ�GLH�ÄQDWLRQDOH�(LQKHLW³� ULFK�WHQ��VRZLH�DQKDQG�GHV�9HUERWV�GHU�*U�QGXQJ�YRQ�3DUWHLHQ�DXI�HWKQLVFKHU�*UXQGODJH��'D�JHJHQ�]HLFKQHW�VLFK�GLH�9HUIDVVXQJ�5XPlQLHQV�GXUFK�GLH�*HZlKU�HLQHV�6LW]HV�LQ�GHU�$E�JHRUGQHWHQNDPPHU� I�U� MH� HLQHQ� 9HUWUHWHU� GHU� 0LQRULWlWHQ� DXV�� ZHOFKH� QLFKW� GLH� I�U� HLQ�0DQGDW�HUIRUGHUOLFKH�6WLPPHQ]DKO�HUUHLFKHQ��
2KQH�GLH�*HZlKUOHLVWXQJ�YRQ�0D�QDKPHQ�GHU�SRVLWLYHQ�'LVNULPLQLHUXQJ�LQ�%HUHLFKHQ�ZLH�GHU�3DUWL]LSDWLRQ� LQ�3ROLWLN�XQG�$GPLQLVWUDWLRQ�XQG�RKQH�ZHLWHUI�KUHQGH�9HUSIOLFKWXQJHQ�]XU�)|UGHUXQJ�YRQ�5HFKWHQ�GHU�NXOWXUHOOHQ�(QWZLFNOXQJ�IHKOHQ�ZLFKWLJH�9RUDXVVHW]XQJHQ�GHU� IDNWLVFKHQ�*OHLFKVWHOOXQJ�HWKQLVFKHU�0LQGHUKHLWHQ��'HQQRFK�YHUI�JHQ�GLH�0LQGHUKHL�WHQ�GXUFK�GLH�YHUIDVVXQJVPl�LJHQ�LQGLYLGXDOUHFKWOLFKHQ�0LQGHVWVWDQGDUGV��EHU�*UXQGUHFK�WH� XQG� )UHLKHLWHQ� HLQVFKOLH�OLFK�0|JOLFKNHLWHQ� GHU� (QWIDOWXQJ� NXOWXUHOOHU� &KDUDNWHULVWLND�XQG�GHU�$UWLNXODWLRQ�XQG�2UJDQLVDWLRQ�HWKQRVSH]LILVFKHU�,QWHUHVVHQ��$XFK�LQ�%XOJDULHQ�LVW�GLH� %HHLQIOXVVXQJ� SROLWLVFKHU� (QWVFKHLGXQJVSUR]HVVH� GXUFK� HWKQRVSH]LILVFKH� 3DUWHLHQ� GH�IDFWR P|JOLFK��%HLGH�9HUIDVVXQJHQ�HQWKDOWHQ�GHQ�*OHLFKKHLWVJUXQGVDW]��EHNHQQHQ�VLFK�]X�5HFKWVVWDDWOLFKNHLW� XQG� 3OXUDOLVPXV� XQG� YHUELHWHQ� %HQDFKWHLOLJXQJHQ� DXI� HWKQLVFKHU�*UXQGODJH��:lKUHQG�GHV�6R]LDOLVPXV�YRQ�GHU�SROLWLVFKHQ�(EHQH�DXVJHKHQGH��JHJHQ�0LQ�GHUKHLWHQ�JHULFKWHWH�'LVNULPLQLHUXQJV� XQG�$VVLPLODWLRQVPD�QDKPHQ�ZXUGHQ�DXIJHKREHQ��,Q�EHLGHQ�/lQGHUQ�VLQG�9HUWUHWHU�GHU�9RONVJUXSSHQ�HLQVFKOLH�OLFK�GHU�5RPD�LQ�QDWLRQDOHQ�.RQVXOWDWLYRUJDQHQ� YHUWUHWHQ�� ZHOFKH� DOOHUGLQJV� QLFKW� �EHU� GLH�.RPSHWHQ]� GHU� (UWHLOXQJ�YHUELQGOLFKHU�:HLVXQJHQ�DQ�GLH�5HJLHUXQJHQ�XQG�6WDDWVRUJDQH�YHUI�JHQ�XQG�NHLQHQ�GLUHN�WHQ�� HLJHQVWlQGLJHQ� (LQIOX�� DXI� PLQGHUKHLWHQUHOHYDQWH� SROLWLVFKH� (QWVFKHLGXQJVSUR]HVVH�QHKPHQ�N|QQHQ��'LH� VWDDWOLFKH� 3ROLWLN� ]HLFKQHWH� VLFK� LP� *UR�WHLO� GHV� 8QWHUVXFKXQJV]HLWUDXPV� �ELV� ]XP�%HJLQQ�GHV�-DKUHV�������VRZRKO�LQ�5XPlQLHQ�DOV�DXFK�LQ�%XOJDULHQ�GXUFK�GLH�,JQRUDQ]�GHU�3UREOHPH�GLHVHU�9RONVJUXSSH�XQG�GHUHQ�6WHOOHQZHUWHV�I�U�GLH�%HWURIIHQHQ�VHOEVW�VRZLH�I�U�GLH�JHVDPWH�VR]LR|NRQRPLVFKH�(QWZLFNOXQJ�EHLGHU�/lQGHU�DXV��hEHUGLHV�ZDUHQ�.RQWLQXL�WlWHQ� ]X� GHU� VR]LDOLVWLVFKHQ�0LQGHUKHLWHQSROLWLN� IHVWVWHOOEDU�� 'LH� SROLWLVFKH� 3DVVLYLWlW� UH�IOHNWLHUW� GHQ� (LQIOX�� GHV� QHJDWLYHQ� JHVHOOVFKDIWOLFKHQ� 5RPD�%LOGHV�� :HGHU� ZXUGH� HLQH�IXQGLHUWH�'DWHQ� XQG�,QIRUPDWLRQVEDVLV�]X�VSH]LILVFKHQ�3UREOHPDVSHNWHQ�HUVWHOOW�QRFK�ZDU�



��
GLH� (WKQLH� GDV� =LHO� HLQHU� NRKlUHQWHQ�� GHU�0XOWLGLPHQVLRQDOLWlW� XQG� GHU�.RPSOH[LWlW� GHU�6LWXDWLRQ� JHUHFKW� ZHUGHQGHQ� 0LQGHUKHLWHQSROLWLN�� ,Q� EHLGHQ� /lQGHUQ�� EHVRQGHUV� DEHU� LQ�5XPlQLHQ�ZDUHQ� ]X�%HJLQQ� GHU� QHXQ]LJHU� -DKUH� GXUFK� GLH� KHUUVFKHQGHQ�� DOWVR]LDOLVWLVFK�GRPLQLHUWHQ�SROLWLVFKHQ�(OLWHQ�]XP�0DFKWHUKDOW�LQVWUXPHQWDOLVLHUWH�QDWLRQDOLVWLVFKH�3RWHQ�WLDOH� VS�UEDU��ZREHL� LQ�5XPlQLHQ�JDU�*HZDOWDXV�EXQJ�JHJHQ�5RPD�GXUFK�GLH�5HJLHUXQJ�RIIHQ�WROHULHUW�ZXUGH��:lKUHQG�GHV�JHVDPWHQ�8QWHUVXFKXQJV]HLWUDXPV�ZDUHQ�GLH�DX�HQSROLWLVFKH�'HPRQVWUDWLRQ�PLQGHUKHLWHQEH]RJHQHU�5HIRUPEHUHLWVFKDIW�XQG�GLH�,PSOHPHQWDWLRQ�YRQ�(LQ]HOPD�QDKPHQ�PLW� P|JOLFKVW� VFKQHOO� VLFKWEDUHQ�� DXI� LQWHUQDWLRQDOHU� (EHQH� SUlVHQWLHUEDUHQ� (UJHEQLVVHQ�SROLWLVFKH�&KDUDNWHULVWLND��9LHOH�GLHVHU�0D�QDKPHQ�]HLFKQHWHQ� VLFK�GXUFK�XQ]XUHLFKHQGH�%HG�UIQLVRULHQWLHUXQJ�XQG�GLH�IHKOHQGH�%HWHLOLJXQJ�YRQ�5RPD�9HUWUHWHUQ�DQ�LKUHU�(UDUEHL�WXQJ�XQG�,PSOHPHQWDWLRQ�DXV�XQG�UHIOHNWLHUWHQ�GLH�RIIL]LHOOH�,QWHUSUHWDWLRQ�GHU�6LWXDWLRQ�GHU�5RPD� DOV� 6R]LDOSUREOHPDWLN� RKQH� HWKQLVFKH�$VSHNWH� VRZLH� GLH�9HUZHLJHUXQJ� JHJHQ�EHU�GHU�9RUQDKPH� QRWZHQGLJHU� V\VWHPLQKlUHQWHU� UHFKWOLFKHU� XQG� LQVWLWXWLRQHOOHU�9HUlQGHUXQ�JHQ��6LH�]LHOWHQ�DXI�GLH�EOR�H�%HNlPSIXQJ�YRQ�3UREOHPV\PSWRPHQ��3DUDOOHO�NRQQWH�LQQHU�KDOE�GHU� VWDDWOLFKHQ�9HUDQWZRUWXQJVEHUHLFKH�%LOGXQJ��*HVXQGKHLW��6R]LDOZHVHQ��6WUDIYHU�IROJXQJ�XQG�:RKQZHVHQ�GLH�([LVWHQ]�YRQ�%HQDFKWHLOLJXQJVPHFKDQLVPHQ�JHJHQ�EHU�5R�PD�IHVWJHVWHOOW�ZHUGHQ��ZHOFKH�QLFKW�LQVWLWXWLRQDOLVLHUW��ZRKO�DEHU�V\VWHPLQKlUHQW�VLQG���
'LH�3UREOHPDWLN�GHV�XQ]XUHLFKHQGHQ�SROLWLVFKHQ�:LOOHQV�PX��DXFK�YRU�GHP�+LQWHUJUXQG�GHV�PLW� GHU�7UDQVQDWLRQDOLWlW� GHU�(WKQLH� HLQKHUJHKHQGHQ�)HKOHQV� HLQHV�JHPHLQVDPHQ�� DOV�6FKXW]LQVWDQ]�IXQJLHUHQGHQ�0XWWHUODQGHV��GHU�XQ]XUHLFKHQGHQ�0DFKWPLWWHO�GLHVHU�0LQGHU�KHLW� LQ�)RUP�PDQJHOQGHU�5HVVRXUFHQNRQWUROOH�XQG�GHU�HLQJHVFKUlQNWHQ�6WDDWVEXGJHWV�EH�ZHUWHW�ZHUGHQ��'LH�YRQ�5RPD�9HUWUHWHUQ�DUWLNXOLHUWHQ�)RUGHUXQJHQ�EHLQKDOWHQ�NHLQH�VHSD�UDWLVWLVFKHQ� 3RWHQWLDOH� XQG� EHGURKHQ� QLFKW� GLH� QDWLRQDOH� (LQKHLW�� 'LH� *HVDPWKHLW� GLHVHU�)DNWRUHQ�VFKDIIW�NHLQH�$QUHL]H�]XP�DNWLYHQ�SROLWLVFKHQ�(QJDJHPHQW�hEHUGLHV� HUVFKHLQW� SROLWLVFKHU� $NWLYLVPXV� ]XJXQVWHQ� GHU� 5RPD� DXIJUXQG� GHV� QHJDWLYHQ��PLW� GHP�6WLJPD� GHU� (LJHQYHUDQWZRUWOLFKNHLW� I�U� LKU�5DQGJUXSSHQGDVHLQ� VRZLH� I�U� DOOJH�PHLQH� VR]LR|NRQRPLVFKH� 3UREOHPH�ZLH� GLH�.QDSSKHLW� GHU� |IIHQWOLFKHQ�0LWWHO� EHODGHQHQ�5RPD�%LOGHV�XQJHUHFKW�XQG� LVW�JHVHOOVFKDIWOLFK�XQSRSXOlU��(LQ�DNWLYHU�SROLWLVFKHU�(LQVDW]�]XU�9HUEHVVHUXQJ�GHU�/HEHQVEHGLQJXQJHQ�GHU�5RPD�ELUJW�GLH�*HIDKU�GHU�'LVNUHGLWLHUXQJ�GHU�HQWVSUHFKHQGHQ�3DUWHL�RGHU�5HJLHUXQJ�LQ�GHQ�$XJHQ�GHU�:lKOHUVFKDIW��ZDV�GLH�RIIHQH��GLIIHUHQ]LHUWH�$XVHLQDQGHUVHW]XQJ�PLW�GHQ�3UREOHPHQ�GHU�(WKQLH�HUKHEOLFK�HUVFKZHUW��



��
'LH�5HJLHUXQJHQ�VWHKHQ�]XGHP�XQWHU�HQRUPHP�'UXFN��GHQQ�]X�EHZlOWLJHQ�VLQG�GLH�$XIJD�EHQ� GHU�(UI�OOXQJ� GHU�PDNUR|NRQRPLVFKHQ� XQG�PLQGHUKHLWHQSROLWLVFKHQ�%HLWULWWVNULWHULHQ�GHU� (XURSlLVFKHQ�8QLRQ� EHL� JOHLFK]HLWLJHU�%HNlPSIXQJ� YRQ�$UPXW� XQG�.RUUXSWLRQ��'LH�%HZlOWLJXQJ�GHU�5RPD�3UREOHPH�VWHOOW�OHGLJOLFK�HLQ�(OHPHQW�YLHOIlOWLJHU�7UDQVIRUPDWLRQV�SUREOHPH�GDU�� GHP�DQJHVLFKWV�GHU�REHQ�JHQDQQWHQ�)DNWRUHQ� HLQH�XQWHUJHRUGQHWH�3ULRULWlW�HLQJHUlXPW�ZLUG�
6HLW�(QGH�GHU�QHXQ]LJHU�-DKUH�VLQG�LQ�EHLGHQ�/lQGHUQ�7HQGHQ]HQ�GHV�:DQGHOV�GHU�3ROLWLN�KLQ� ]X� HLQHU� RIIL]LHOOHQ� $ENHKU� YRQ� GHU� %HWUDFKWXQJ� GHU� 5RPD� DOV� KRPRJHQHV�� DQSDV�VXQJVXQIlKLJHV� .ROOHNWLY� RKQH� GLH� %HU�FNVLFKWLJXQJ� HWKQLVFKHU� $VSHNWH� IHVWVWHOOEDU�� =X�EHREDFKWHQ� LVW� HLQH�(QWZLFNOXQJ�KLQ�]X� VWlUNHU�EHG�UIQLVRULHQWLHUWHQ��PHKUGLPHQVLRQDOHQ�3UREOHPO|VXQJVDQVlW]HQ�]XU�%HNlPSIXQJ�GHU�NRPSOH[HQ�8UVDFKHQ�GHU�0DUJLQDOLWlW��ZHO�FKH� HUVWPDOV� HLQH�RIIL]LHOOH�+LQZHQGXQJ�]X�GHU�%HWUDFKWXQJ�GHU�5RPD�DOV�EHQDFKWHLOLJWH�HWKQLVFKH�*UXSSH�UHIOHNWLHUW��'LH�(QWZLFNOXQJ�PX��YRU�GHP�+LQWHUJUXQG�GHU�|IIHQWOLFKHQ�$UWLNXODWLRQ�HWKQRVSH]LILVFKHU�,QWHUHVVHQ�XQG�3UREOHPH�VHLWHQV�GHU�5RPD�XQG�GHU�JHZDFK�VHQHQ��PLW�.ULWLN�DQ�GHU�0LQGHUKHLWHQSROLWLN�EHLGHU�6WDDWHQ YHUEXQGHQHQ�$XIPHUNVDPNHLW�QDWLRQDOHU� XQG� LQWHUQDWLRQDOHU�0HQVFKHQUHFKWVYHUHLQLJXQJHQ� VRZLH� VXSUDQDWLRQDOHU�2UJD�QLVDWLRQHQ�EHZHUWHW�ZHUGHQ��'HU�SROLWLVFKH�6WHOOHQZHUW�GHU�%HODQJH�GHU�5RPD�I�U�GLH� UX�PlQLVFKHQ�XQG�EXOJDULVFKHQ�5HJLHUXQJHQ�UHVXOWLHUW�PD�JHEOLFK�DXV�GHU�7DWVDFKH��GD��GLH�,PSOHPHQWDWLRQ�YRQ�0D�QDKPHQ�]XU� ,QWHJUDWLRQ�GHU�9RONVJUXSSH�HLQ�GXUFK�GLH�(XURSlL�VFKH�8QLRQ�HLQJHI�KUWHV�XQG�LP�5DKPHQ�LKUHV�3+$5(�'HPRNUDWLVLHUXQJVSURJUDPPV�DXI�3URMHNWEDVLV�ILQDQ]LHOO�JHI|UGHUWHV�.ULWHULXP�EHL�GHU�%HXUWHLOXQJ�GHU�%HLWULWWVYRUDXVVHW]XQ�JHQ�EHLGHU�/lQGHU�GDUVWHOOW��
:LFKWLJH� 6LJQDOH� PLQGHUKHLWHQSROLWLVFKHU� 5HIRUPEHUHLWVFKDIW� IROJWHQ� DE� ����� QDFK� GHU�$EO|VXQJ� DOWVR]LDOLVWLVFK� JHSUlJWHU� 5HJLHUXQJHQ� GXUFK� GDV� EXOJDULVFKH� .DELQHWW�.RVWRYGHU� 9HUHLQLJWHQ� 'HPRNUDWLVFKHQ� .UlIWH� XQG� GXUFK� GLH� UXPlQLVFKH� .RDOLWLRQVUHJLHUXQJ�&LRUEHD�� DQ� GHU� DXFK�GHU�8QJDUQYHUEDQG�8'05�EHWHLOLJW�ZDU��6\PEROLVFK� LVW� HLQHUVHLWV�GLH� ,QVWLWXWLRQDOLVLHUXQJ�PLQGHUKHLWHQUHOHYDQWHU�.RQVXOWDWLRQV� XQG�0HGLDWLRQVRUJDQH�XQ�WHU�(LQELQGXQJ�YRQ�5RPD�9HUWUHWHUQ��ZREHL�GDV�UXPlQLVFKH�0LQGHUKHLWHQGHSDUWHPHQW�ELV�]X�VHLQHU�$XIO|VXQJ�LP�-DKUH������GLUHNWH�(LQIO�VVH�DXI�SROLWLVFKH�(QWVFKHLGXQJVSUR]HVVH�DXV�EWH��hEHUGLHV�EHVHW]HQ�5RPD�VHLWKHU�3RVLWLRQHQ�LP�$GPLQLVWUDWLYEHUHLFK�DOV�([SHUWHQ�I�U�%HODQJH�GHU�9RONVJUXSSH��$XFK�HUIROJWH�LQ�EHLGHQ�6WDDWHQ�LQ�=XVDPPHQDUEHLW�PLW�XQG�DXI�,QLWLDWLYH�YRQ�5RPD�5HSUlVHQWDQWHQ�GLH�(UDUEHLWXQJ�YRQ�5DKPHQSURJUDPPHQ��ZHOFKH�



��
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1LFKWVWDDWOLFKH� 5RPD�9HUHLQLJXQJHQ� ZHLVHQ� GHQQRFK� HLQLJH� LQQHUKDOE� GHV� JHVDPWHQ�1*2�6HNWRUV�YRUKDQGHQH�VWUXNWXUHOOH�6FKZlFKHQ�DXI��ZHOFKH�LKUH�)XQNWLRQ�DOV�5HSUlVHQ�WDWLRQV� XQG�,QWHUHVVHQYHUWUHWXQJVRUJDQH�EHHLQWUlFKWLJHQ��+LHU]X�JHK|UW�YRU�DOOHP�GLH�DXI�JUXQG� GHU�PHLVW� JHULQJHQ�0LWJOLHGHUEDVLV� YHUEUHLWHWH�$EKlQJLJNHLW� GLHVHU�2UJDQLVDWLRQHQ�YRQ�NQDSSHQ�0LWWHOQ�PHLVW�DXVOlQGLVFKHU�*HOGJHEHU�XQG�1LFKW�5RPD��=ZLVFKHQ�GHQ�9HU�HLQLJXQJHQ� EHVWHKW� HLQH� 5HVVRXUFHQNRQNXUUHQ]�� GLH� LKUH� .RRSHUDWLRQVEHUHLWVFKDIW� HLQ�VFKUlQNW�� 9HUHLQLJXQJHQ�� ZHOFKH� 5HVVRXUFHQ� YRQ� H[WHUQHQ� *HOGJHEHUQ� HUKDOWHQ�� ZHUGHQ�



��
GDPLW�DXFK�DEKlQJLJ�YRQ�GHUHQ�3ULRULWlWHQ�XQG�SURJUDPPDWLVFKHQ�9RUJDEHQ��ZRGXUFK�LKUH�0|JOLFKNHLWHQ�GHU�HLJHQVWlQGLJHQ�(QWZLFNOXQJ�XQG�'XUFKI�KUXQJ�YRQ�3URMHNWHQ�PD�JHE�OLFK�HLQJHVFKUlQNW�VLQG�XQG�LKUH�9HUDQWZRUWOLFKNHLW�QLFKW�SULPlU�JHJHQ�EHU�GHQ�=LHOJUXS�SHQ��VRQGHUQ�JHJHQ�EHU�GHQ�6SRQVRUHQ�EHVWHKW��'LH�)RNXVVLHUXQJ�DXI�NXU]IULVWLJH��VFKQHOO�VLFKWEDUH� (UJHEQLVVH� SURGX]LHUHQGH� 0D�QDKPHQ� LVW� KlXILJ� HLQ�0HUNPDO� GHU� 3ROLWLN� GHU�*HOGJHEHU� YRQ� 1*2�3URMHNWHQ� XQG� GHU� YRQ� LKQHQ� DEKlQJLJHQ� QLFKWVWDDWOLFKHQ� 9HUHLQL�JXQJHQ��GD�GLHVH�H[LVWHQWLHOO�DXI�GHQ�)RUWEHVWDQG�HLQHU�KLOIVEHG�UIWLJHQ�*UXSSH�DQJHZLHVHQ�VLQG��5RPD�3URMHNWH�ZHUGHQ�RIW�RKQH�=XVDPPHQDUEHLW�PLW�GHQ�=LHOJUXSSHQ�JHSODQW��XP�JHVHW]W�XQG�HYDOXLHUW�XQG�QLFKW�GXUFK�GLH�3ULQ]LSLHQ�GHU�1DFKKDOWLJNHLW�XQG�GHU�Ä+LOIH�]XU�6HOEVWKLOIH³�EHVWLPPW��+lXILJ�ZHLVHQ�GLHVH�3URMHNWH��HWZD�LQ�)RUP�HUJHEQLVORVHU�6HPLQDUH�XQG�.RQIHUHQ]HQ��GHU�$XVVWDWWXQJ�YRQ�5RPD�*KHWWRV�PLW�&RPSXWHUVlOHQ�RGHU�GHU�5HQR�YLHUXQJ�VHJUHJLHUWHU�Ä5RPD�6FKXOHQ³��NHLQH�3UREOHPRULHQWLHUXQJ�DXI��'LH� KlXILJ� XQ]XUHLFKHQGH� 7UDQVSDUHQ]� GHV� 5HVVRXUFHQPDQDJHPHQWV�� IHKOHQGH� =LHOJUXS�SHQQlKH� VRZLH� DXVEOHLEHQGH�ZDKUQHKPEDUH�$XVZLUNXQJHQ� YRQ�1*2�3URMHNWHQ� DXI� NRQ�NUHWH�$OOWDJVSUREOHPH� XQWHUPLQLHUHQ� GLH�*ODXEZ�UGLJNHLW� QLFKWVWDDWOLFKHU�9HUHLQLJXQJHQ�LQQHUKDOE�GHU�5RPD�%HY|ONHUXQJ��'DGXUFK�ZLHGHUXP�YHUULQJHUW�VLFK�GLH�0RELOLVLHUEDUNHLW�GHU�5RPD�]XU�,QWHUHVVHQDUWLNXODWLRQ�LP�5DKPHQ�YRQ�$NWLRQVIRUPHQ�GHU�2UJDQLVDWLRQHQ��'HXWOLFK�ZLUG��GD��]XU�6WlUNXQJ�GHU�+DQGOXQJVIlKLJNHLW�XQG�*ODXEZ�UGLJNHLW�QLFKWVWDDWOL�FKHU�2UJDQLVDWLRQHQ�VRZRKO�GLH�9HUJU|�HUXQJ�LKUHU�HLJHQVWlQGLJ�DXV�SULYDWHQ�4XHOOHQ�UHN�UXWLHUWHQ�5HVVRXUFHQDQWHLOH�DOV�DXFK�GLH�*HZlKUOHLVWXQJ�GHU�7UDQVSDUHQ]�LKUHV�)LQDQ]PD�QDJHPHQWV�QRWZHQGLJ�VLQG��
$EJHVHKHQ�YRQ�GHQ�EHQDQQWHQ�'HIL]LWHQ��ZHOFKH� DXFK�GLH� DOOJHPHLQH�6FKZlFKH�GHU� Ä]L�YLO³JHVHOOVFKDIWOLFKHQ� 6WUXNWXUHQ� LQ� 5XPlQLHQ� XQG� %XOJDULHQ� ZLGHUVSLHJHOQ�� PX�� EHWRQW�ZHUGHQ�� GD�� QLFKWVWDDWOLFKH�9HUHLQLJXQJHQ� JHVHOOVFKDIWOLFKH�3UREOHPH�QLFKW� DOV� XQDEKlQ�JLJH�,QVWLWXWLRQHQ�DQVWHOOH�GHU�%�UJHU�VHOEVW�ÄO|VHQ³�G�UIHQ��6LH�VROOWHQ�DXI�GHU�*UXQGODJH�GLUHNWHU�E�UJHUOLFKHU�3DUWL]LSDWLRQ�]ZLVFKHQ�%�UJHUQ�XQG�6WDDW�YHUPLWWHOQ�XQG�GDGXUFK�GLH�%�UJHU� LQ� GLH� /DJH� GHV� HLJHQVWlQGLJHQ� %HLWUDJV� ]XU� /|VXQJ� LKUHU� 3UREOHPH� YHUVHW]HQ��1LFKWVWDDWOLFKH�9HUHLQLJXQJHQ�DOV�IUHLZLOOLJH�,QWHUHVVHQ]XVDPPHQVFKO�VVH�VROOWHQ�PLQGHU�KHLWHQUHOHYDQWH�VR]LDOH��|NRQRPLVFKH�XQG�NXOWXUHOOH�3ROLWLNIHOGHU�PLWEHVHW]HQ��6LH�N|QQHQ�XQG�G�UIHQ�MHGRFK�VWDDWOLFKH�9HUDQWZRUWXQJVEHUHLFKH�QLFKW�Ä�EHUQHKPHQ³��1XU��EHU�SROLWL�VFKH� (QWVFKHLGXQJVSUR]HVVH� XQG� ,QVWLWXWLRQHQ� N|QQHQ� XQG� P�VVHQ� 5DKPHQEHGLQJXQJHQ�GHU� QDFKKDOWLJHQ� %HNlPSIXQJ� GHU� 3UREOHPH� PDUJLQDOLVLHUWHU� %HY|ONHUXQJVVHJPHQWH� JH�



��
VFKDIIHQ�ZHUGHQ��ZRPLW�VLFK�ZLHGHU�GLH�ZLFKWLJH�%HGHXWXQJ�GHU�SROLWLVFKHQ�6HOEVWRUJDQL�VDWLRQ�GHU�5RPD�]HLJW��
)D]LW�'LH� ]XN�QIWLJHQ� (QWZLFNOXQJVSHUVSHNWLYHQ� GHU� 6LWXDWLRQ� GHU� 5RPD� KlQJHQ� HQWVFKHLGHQG�YRQ�GHP�9HUODXI�GHU�DOOJHPHLQHQ�VR]LR|NRQRPLVFKHQ�(QWZLFNOXQJ�LQ�5XPlQLHQ�XQG�%XO�JDULHQ�LQVEHVRQGHUH�LQ�)RUP�YRQ�:LUWVFKDIWVZDFKVWXP��GHU�6FKDIIXQJ�YRQ�$UEHLWVSOlW]HQ��GHU� YHUEHVVHUWHQ� (UIDVVXQJ� EHG�UIWLJHU� %HY|ONHUXQJVVHJPHQWH� GXUFK� GLH� VR]LDOHQ� 6LFKH�UXQJVV\VWHPH�XQG�GHU�.RQVROLGLHUXQJ�GHU�6WDDWVEXGJHWV�DE��8QDEKlQJLJ�GDYRQ�LVW�GLH�$Q�JOHLFKXQJ�GHU�/HEHQVFKDQFHQ�GHU�(WKQLH�DQ�GLH�NRQVHTXHQWH�8PVHW]XQJ�PXOWLGLPHQVLRQD�OHU� 3UREOHPO|VXQJVVWUDWHJLHQ� LP� 6LQQH� GHU� SROLWLVFKHQ� 5RPD�3URJUDPPH� EHLGHU� /lQGHU�PLW� GHQ�.HUQHOHPHQWHQ� GHU�)|UGHUXQJ� YRQ�(QWZLFNOXQJVP|JOLFKNHLWHQ� LQ�GHQ�%HUHLFKHQ�%LOGXQJ� XQG� (UZHUEVZHVHQ� XQG� GHU� %HNlPSIXQJ� YRQ� 'LVNULPLQLHUXQJ� JHEXQGHQ�� 'LH�*UXQGYRUDXVVHW]XQJ� GDI�U� LVW� GLH�6FKDIIXQJ� HLQHU� ]XYHUOlVVLJHQ�'DWHQEDVLV� �EHU�GLH�$V�SHNWH�GHU�/HEHQVEHGLQJXQJHQ�GHU�5RPD��(LQH�GHWDLOOLHUWH�,QIRUPDWLRQVJUXQGODJH��EHU�GLH�'LPHQVLRQHQ�GHU�0DUJLQDOLWlW�XQG�GLH�&KDUDNWHULVWLND�XQG�+LQWHUJU�QGH�VSH]LILVFKHU�3URE�OHPH� LVW� GLH�9RUDXVVHW]XQJ� GHU�*HZlKUOHLVWXQJ� YRQ�%HG�UIQLVRULHQWLHUXQJ� XQG�1DFKKDO�WLJNHLW�MHJOLFKHU�PLQGHUKHLWHQUHOHYDQWHU�SROLWLVFKHU�0D�QDKPHQ��
,P�%LOGXQJVEHUHLFK�P�VVHQ�DOOH�0D�QDKPHQ�DXI�GDV�ODQJIULVWLJH�=LHO�GHU�(LQULFKWXQJ�HL�QHV�LQWHJULHUWHQ�%LOGXQJVV\VWHPV�XQG�GLH�VFKULWWZHLVH�$EVFKDIIXQJ�GHU�VHJUHJLHUWHQ�6FKX�OHQ� XQG� .LQGHUJlUWHQ� VRZLH� DXI� GLH� 6FKDIIXQJ� HLQHV� YHUSIOLFKWHQGHQ� 6\VWHPV� GHU� 9RU�VFKXOELOGXQJ� DEJHVWLPPW� VHLQ�� ,P� (UZHUEVZHVHQ� VLQG�0D�QDKPHQ� ]XU� (UZDFKVHQHQELO�GXQJ� HQWVSUHFKHQG� GHQ�$QIRUGHUXQJHQ� GHV�$UEHLWVPDUNWHV� VRZLH� ,QLWLDWLYHQ� ]XU�(LQULFK�WXQJ�YRQ�$QUHL]HQ� ]XU�$XIQDKPH�YRQ�$UEHLW�� ]XU�6FKDIIXQJ�YRQ�$UEHLWVSOlW]HQ�XQG�]XU�(LQVWHOOXQJ�YRQ�5RPD�HUIRUGHUOLFK�� ,P�%HUHLFK GHU�%HNlPSIXQJ�YRQ�'LVNULPLQLHUXQJ� LVW�GLH� DOOHLQLJH�6FKDIIXQJ�HLQHU� HQWVSUHFKHQGHQ� UHFKWOLFK�LQVWLWXWLRQHOOHQ�%DVLV�QLFKW� DXVUHL�FKHQG�VRQGHUQ�PX��GXUFK�XPIDVVHQGH�0D�QDKPHQ�]XU�)|UGHUXQJ�YRQ�7ROHUDQ]��]XU�:DK�UXQJ�GHU�0HQVFKHQUHFKWH�XQG�]XP�JHJHQVHLWLJHP�.HQQHQ�OHUQHQ�HUJlQ]W�ZHUGHQ����'LH� VR]LR|NRQRPLVFKHQ�(QWZLFNOXQJHQ�5XPlQLHQV� XQG�%XOJDULHQV�� GLH�.RPSOH[LWlW� GHU�6LWXDWLRQ�GHU�5RPD�PLW�GHU�,QWHUGHSHQGHQ]�LKUHU�7HLOSUREOHPH�XQG�GHU�]XU�8PVHW]XQJ�YRQ�3UREOHPO|VXQJVDQVlW]HQ�EHQ|WLJWH�SROLWLVFKH�:LOOH�XQG�5HVVRXUFHQXPIDQJ�YHUGHXWOLFKHQ��GD��HLQH�ZDKUQHKPEDUH�9HUEHVVHUXQJ�GHU�/HEHQVEHGLQJXQJHQ�GHU�9RONVJUXSSH�NXU]IULVWLJ�QLFKW�HUUHLFKEDU�LVW��



��
'LH� ELVKHULJHQ�9HUlQGHUXQJHQ� LQ� GHU� 3ROLWLN� JHJHQ�EHU� GHQ�5RPD� VLQG�GH� IDFWR DXI� GLH�7DWVDFKH� ]XU�FN]XI�KUHQ�� GD�� GLH� 9HUEHVVHUXQJ� LKUHU� /HEHQVEHGLQJXQJHQ� HLQ� .ULWHULXP�EHL�GHU�%HZHUWXQJ�GHU�9RUDXVVHW]XQJHQ�GHV�%HLWULWWV�EHLGHU�/lQGHU�]XU�(XURSlLVFKHQ�8QL�RQ� GDUVWHOOW� XQG� GLH� 5HJLHUXQJHQ� VRPLW�PLQGHUKHLWHQSROLWLVFKHP�+DQGOXQJVGUXFN� DXVJH�VHW]W�VLQG��0LW�GHP�I�U�GDV�-DKU������EHYRUVWHKHQGHQ�(8�%HLWULWW�HQWIlOOW�GLHVHV�ZLFKWLJH�'UXFNPLWWHO�MHGRFK�XQG�GLH�8QLRQ�YHUI�JW�ZHGHU��EHU�NRQNUHWH�0HFKDQLVPHQ�]XU�)RUWVHW�]XQJ� GHV�+DQGOXQJVGUXFNV� QRFK� �EHU�%HIXJQLVVH� ]XU�hEHUQDKPH�PLQGHUKHLWHQUHOHYDQWHU�9HUDQWZRUWXQJVEHUHLFKH�GHU�UXPlQLVFKHQ�XQG�EXOJDULVFKHQ�5HJLHUXQJHQ��'LH�ÄDOWHQ³�0LW�JOLHGVVWDDWHQ� GHU�(8�KDEHQ��EHUGLHV� VHOEVW� XQJHO|VWH�3UREOHPH�PLW� IHKOHQGHU� ,QWHJUDWLRQ�XQG�0LQGHUKHLWHQIHLQGOLFKNHLW��GLH�LQQHUKDOE�GHU�OHW]WHQ�-DKUH�]XQHKPHQG�DQ�JHVHOOVFKDIW�OLFKHU�XQG�SROLWLVFKHU�3RSXODULWlW�JHZRQQHQ�KDW��$XFK� LQ�YLHOHQ�PLWWHO� XQG�ZHVWHXURSlL�VFKHQ� 6WDDWHQ� VLQG� GLH� UHFKWOLFK�LQVWLWXWLRQHOOHQ�0HFKDQLVPHQ� ]XU�%HNlPSIXQJ� YRQ�'LV�NULPLQLHUXQJ� XQJHQ�JHQG��'H� IDFWR PX��GLH�(UZHLWHUXQJ�GHU�(XURSlLVFKHQ�8QLRQ�GXUFK�VLH�]XP�$QOD��JHQRPPHQ�ZHUGHQ� DXFK�LKUH�HLJHQHQ�QDWLRQDOHQ�6WDQGDUGV�GHV�0LQGHUKHL�WHQVFKXW]HV�]X��EHUSU�IHQ����$XFK� DQJHVLFKWV� GHU� 7DWVDFKH�� GD�� GLH� HXURSlLVFKH� 'LPHQVLRQ� GHU� 3UREOHPH� GHU� 5RPD�5XPlQLHQV�XQG�%XOJDULHQV�PLW�GHP�(8�%HLWULWW�GLHVHU�/lQGHU�YHUVWlUNW�LQ�GHQ�)RUGHUJUXQG�U�FNW��NDQQ�GLH�(XURSlLVFKH�8QLRQ�GLH�:LUNVDPNHLW� LKUHV�PLQGHUKHLWHQSROLWLVFKHQ�+DQG�OXQJVGUXFNV�DXI�EHLGH�6WDDWHQ�MHGRFK�HUK|KHQ��LQGHP�VLH� GLH�%HKHEXQJ�GHU�LQKDOWOLFKHQ�6FKZlFKHQ�GHU�SROLWLVFKHQ�5RPD�3URJUDPPH��GHUHQ�8PVHW]XQJ� LP� 5DKPHQ� NRQNUHWHU� 3URMHNW� XQG� =HLWSOlQH� PLW� NODU� LGHQWLIL]LHUWHQ�9HUDQWZRUWOLFKNHLWVEHUHLFKHQ� XQG� 4XHOOHQ� XQG� 8PIlQJHQ� YRQ� 5HVVRXUFHQ� VRZLH�GHU�%HWHLOLJXQJ�YRQ�5RPD�DQ�GHU�3ODQXQJ��,PSOHPHQWDWLRQ�XQG�(YDOXDWLRQ�GHU�3UR�MHNWH� NRQVHTXHQW� ]XP�0D�VWDE�GHU�%HZHUWXQJ�GHU�EXOJDULVFKHQ�XQG� UXPlQLVFKHQ�5RPD�3ROLWLN�HUKHEW�XQG�HLQIRUGHUW�� 5HVVRXUFHQ� JH]LHOW� ]XU� 8PVHW]XQJ� GHU� SURJUDPPDWLVFKHQ� 5LFKWOLQLHQ� EHUHLWVWHOOW�XQG� DXI� GLH�.HUQEHUHLFKH� GHU�)|UGHUXQJ�YRQ�(QWZLFNOXQJVP|JOLFKNHLWHQ�XQG�GHU�%HNlPSIXQJ�YRQ�'LVNULPLQLHUXQJ�]HQWULHUW� GLH� =LHOJUXSSHQ� EHL� GHU� ,GHQWLILNDWLRQ� I|UGHUXQJVZ�UGLJHU� 0D�QDKPHQ� XQG� GHU�%HZHUWXQJ�JHI|UGHUWHU�3URMHNWH�ZHLWHVWP|JOLFK�HLQEH]LHKW
$QJHVLFKWV� GHU� 7DWVDFKH�� GD�� DXFK� $QJHK|ULJH� GHU� 0HKUKHLWVEHY|ONHUXQJ� XQG� DQGHUHU�9RONVJUXSSHQ� lKQOLFKH� /HEHQVEHGLQJXQJHQ� XQG� 3UREOHPH�ZLH� 5RPD� DXIZHLVHQ� XQG� ]XU�



��
9HUKLQGHUXQJ�GHU�(QWVWHKXQJ�YRQ�1HLG�VROOWHQ�MHGRFK�GLH�3URMHNWH�XQG�GLH�GDI�U�EHUHLWJH�VWHOOWHQ�0LWWHO� QLFKW� DXVVFKOLH�OLFK� DXI� HWKQLVFKHU�� VRQGHUQ� DXFK� DXI� DOOJHPHLQHU� VR]LDOHU�%DVLV�XP� XQG�HLQJHVHW]W�ZHUGHQ��
'LH� $QJOHLFKXQJ� GHU� /HEHQVFKDQFHQ� GHU� 5RPD� NDQQ� ODQJIULVWLJ� SRVLWLYH� $XVZLUNXQJHQ�YRQ�JHVDPWJHVHOOVFKDIWOLFKHU�7UDJZHLWH�KDEHQ��GLH�GHU�%HY|ONHUXQJ�LP�5DKPHQ�HLQHV�|I�IHQWOLFKHQ�'LVNXUVHV�YHUPLWWHOW�ZHUGHQ�P�VVHQ��3RVLWLYH�$XVZLUNXQJHQ�N|QQHQ�VHLQ�

� 'LH�6HQNXQJ�GHU�.ULPLQDOLWlW�LQVEHVRQGHUH�LP�%HUHLFK�GHU�.OHLQNULPLQDOLWlW� 'LH�ILQDQ]LHOOH�(QWODVWXQJ�GHU�VR]LDOHQ�6LFKHUXQJVV\VWHPH� 'LH�6WHLJHUXQJ�GHV�JHVHOOVFKDIWOLFKHQ�.RQVXPV� 'LH�6FKDIIXQJ�YRQ�$UEHLWVSOlW]HQ�GXUFK�5RPD� 'HU�$EEDX�LQWHUHWKQLVFKHU�6SDQQXQJVSRWHQWLDOH
'LH� N�QIWLJHQ� (QWZLFNOXQJVSHUVSHNWLYHQ� GHU� 3UREOHPDWLN� KlQJHQ� PD�JHEOLFK� YRQ� GHP�SROLWLVFKHQ�3UREOHPO|VXQJVZLOOH�GHU� UXPlQLVFKHQ�XQG�EXOJDULVFKHQ�5HJLHUXQJHQ�XQG�GHU�%HVFKDIIXQJ�XQG�]ZHFNJHEXQGHQHQ�9HUZHQGXQJ�DXVUHLFKHQGHU�5HVVRXUFHQ�DE��'LH�(WDE�OLHUXQJ�KDQGOXQJVIlKLJHU�)RUPHQ�GHU�SROLWLVFKHQ�6HOEVWRUJDQLVDWLRQ�GHU�5RPD�LVW�LQ�QDKHU�=XNXQIW� QLFKW� ]X� HUZDUWHQ�� *HKHQ� YRQ� LQWHUQDWLRQDOHU� (EHQH� LQ� GHQ� NRPPHQGHQ� -DKUHQ�NHLQH�PLQGHUKHLWHQSROLWLVFKHQ�+DQGOXQJVDQUHL]H�LQ�)RUP�GHU�%HUHLWVWHOOXQJ�SURMHNWJHEXQ�GHQHU� ILQDQ]LHOOHU�0LWWHO�]XU�%HNlPSIXQJ�GHU�0DUJLQDOLWlW�GHU�5RPD�DXV��VR�VWHKW�]X�EH�I�UFKWHQ��GD��GLH�5HJLHUXQJHQ�NHLQH�NRQVHTXHQWH�5RPD�3ROLWLN�LP�6LQQH�GHU�5DKPHQSUR�JUDPPH�GXUFKVHW]HQ�ZHUGHQ�XQG�YRUKDQGHQH�5HIRUPDQVlW]H� LQ� LKUHQ�$QIlQJHQ�ÄVWHFNHQ�EOHLEHQ³�� 8QWHU� GLHVHQ 9RUDXVVHW]XQJHQ� ZLUG� VLFK� GLH� /HEHQVVLWXDWLRQ� GHU� %HWURIIHQHQ�N�QIWLJ� ZHLWHU� YHUVFKlUIHQ�� 8QWHU� GHQ� ]XVlW]OLFKHQ� %HGLQJXQJHQ� GHV� $XVEOHLEHQV� HLQHU�UDVFKHQ� 9HUEHVVHUXQJ� GHU� JHVDPWJHVHOOVFKDIWOLFKHQ� /HEHQVEHGLQJXQJHQ� XQG� HQWWlXVFKWHU�JHVHOOVFKDIWOLFKHU�+RIIQXQJHQ� QDFK� GHP�(8�%HLWULWW� NDQQ� VLFK� GLH�$XIQDKPHEHUHLWVFKDIW�GHU�0HKUKHLWVEHY|ONHUXQJHQ� I�U� QDWLRQDOLVWLVFKHV�*HGDQNHQJXW� HUKHEOLFK� YHUVWlUNHQ��'D�PLW�N|QQWH�HV�LP�VFKOLPPVWHQ�)DOOH�LQ�5XPlQLHQ�XQG�%XOJDULHQ�LQ�GHU�$EVLFKW�GHU�Ä%HVHL�WLJXQJ� GHV� 5RPD�3UREOHPV³� ]X� GHU� ,PSOHPHQWDWLRQ� UHVWULNWLYHU� PLQGHUKHLWHQUHOHYDQWHU�SROLWLVFKHU�0D�QDKPHQ�RGHU�JDU�]XU�(WDEOLHUXQJ�DXWRULWlUHU�5HJLPH�NRPPHQ��������������
'LH�(WKQLVLHUXQJ�GHU�$UPXW�PLW�LKUHQ�NRPSOH[HQ�)ROJHHUVFKHLQXQJHQ�ELUJW�LQ�MHGHP�)DOOH�GUDVWLVFKHQ�6SUHQJVWRII��%HL�DXVEOHLEHQGHU�8PVHW]XQJ�NRQVHTXHQWHU��YRQ�SROLWLVFKHU�(EH�



��
QH�DXVJHKHQGHU�5HIRUPDQVlW]H�ZLUG�GDV�6SUHQJSRWHQWLDO�DXFK�DQJHVLFKWV�GHU�GHPRJUDSKL�VFKHQ� (QWZLFNOXQJ� LQQHUKDOE� GHU� 5RPD�%HY|ONHUXQJ� LQ� )RUP� IROJHQGHU� 3UREOHPH� HLQH�H[SORVLYH�:LUNXQJ�HQWIDOWHQ��
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