SHPV 0XUU .UHLYV $QODJH
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*HPDUNXQJ =HOO

% (% $881*63/$1
XQG |JUWOLFKH %DXYRUVFKULIV

A,QQHQHQWZLFENOXQJ =t}
"HQJHUWVZHJ’

QDFK 7 D %DX*% LP EHVFKOHXQLJWH

'LH hEHUHLQVWLPPXQJ GHV /DJHSODQV PLW 5DXVFKPDLHU ,QJH(
GHP /LHJHQVFKDIWVNDWDVWHU %YHUDWHQGH ,QJHQLHXI
6WDQG EHVFKHLQLJW 9HUPHVVXQJVZHVHQ 6WDC
LHWLIJKHLP %LVVLQJHQ GHQ 6 XF\VWUD % H

LHWLIJKHLP %LVVLQJHQ

WHEDXXQJVSODQHQWZXUI XQG (QWzZzXUI GHU 5DXVFKPDLHU ,QJ¢F
gUWOLFKHQ %DXYRUVFKULIWHQ JHIQGHUW
LHWLIJKHLP %LVVLQJHQ GHQ H NDK

$EZIIJXQJ XQG 9HUIDKUHQVYHUPHUNH HUJIQ]W 5DXVFKPDLHU ,QJHC
WLHWLIJKHLP %LVVLQJHQ GHQ E NDK

$QODJHQ
$QODJH /IDJHSODQ PLW 7H[WWHLO
$QODJH %BHIU-QGXQJ
$QODJH $EZIJXQJ GHU HLQJHJDQJHQHQ $QUHJIXQJIJHQ GHU 211t
$EZIJXQJ GHU 6BWHOOXQJQDKPHQ GHU 2I1IHQODJH
$EZIJXQJ GHU 6BWHOOXQJQDKPHQ GHU 21IHQODJH
$QODJH $UWHQVFEFKXW]JUHFKWOLFKH 5HOHYDQ]SU«IXQJ YRP
9|JHO XQG 5HSWLOLHQ YRP
YOHGHUPIXVH YRP
6FKPHWWHUOLQJH (LQJDQJ
$QODJH VFKDOOWHFKQLVFKH 8QWHUVXFKXQJ YRP



T (1 (
IXW]XQJVVFKDEORQH )*OOVFKHPD

$UW GHU EDXOLFKHQ 1X|:y\{:)]h_(?-"bOH 7UDXIK|KH

PD[LPDOH *UXQGIOIFKHROPK®OH *HEIXGHK|KH

%DXZHLVH 'DFKIRUP
$57 '(5 %$8/,&+(1 187=81* T $EV  1U %D X*%
WA $O0OJHPHLQHYV :RKQJHELHW
'RUIJHELHW
MD
0$% '(5 %$8/,&+(1 187=81*t $EV 1U XQG $EV  %DX*%
1 % PD[LPDOH *UXQGIOIFKHQ]DKO
] % 7+ PDJ P PD[LPDOH 7UDXIK|KH LQ OHWHU <EHU ()+
] % *%+ PDJ PD[LPDOH *HEIXGHK|KH LQ OHWHUQ *EHU ()+
] % ()+ PDJ (UGJHVFKRVVIX%ERGHQK|KH ()+ LQ P sEHU 11
%$8:(,6( t $EV 1U %D X * %
R 2IlIHQH %DXZHLVH
h% (5%$8%$5( *581'67h&.6)/b&+( t $EV  1U %D X*%
————— %DXJUHQ]HQ
9(5.(+56)/b&+(1 t S$EV 1U %D X * %
OLVFKYHUNHKUVIOIFKH
T JC I 1T . .
0,7 *(+ )$+5 81' /(,781*65(&+7 =8 % (/$67(1'( )/b&+(
A arar—i T $EV 1U % D X*%
*U U *HK XQG )DKUUHFKW ]XJXQVWHQ GHV KLQWHUOLHJHQGH
/U /HLWXQJVUHFKW (QWZIVVHUXQJVNDQDO $X%HQEHUHLFK
)/b&+(1 0,7 3)/$1=*(%27 t $EV 1U D %DX*%
@ JUR%NURQLJH KHLPLVFKH VWDQGRUWJHUHFKWH %IXPH
*UHQ]H GHV UIXPOLFKHQ *HOWXQJVEHUHLFKHV
D %DXSODW]QXPPHU LP .UHLYV

6HLWH






$ 5(&+76*581'/$*(1

GD¥DXJHVHWIEORPK* % LQ GHU )DVVXQJ GHU %HNDQQWPDFKXQJ Y
%*%0 , 6

GLMDXQXW]XQJIJVYHURDEI®RQLQ GHU )DVVXQJ GHU %HNDQQWPDF

%*%0O , 6
GLHODQJHLFKHQYHUR UG39 YRP %*%0O , 6
] XOHW]IW JHIQGHUW GXUFK $UW GHV *HVHWI]HV YRP % * %

GLADQGHVEDXRUGQKXQ®BDGHQ :*UWWHPEHUJ /%2 LQ GHU )DV\

IHXEHNDQQWPDFKXQJ YRP *% O 1U 6 EHUL
*% O 6 ]IXOHW]W JHIQGHUW GXUFK *HVHW] YRP
*%0O 6

% 5b80/,&+(5 *(/781*6%(5(,&+

'"HU %HEDXXQJVSODQ VHW]W @&LMIXRGIAKOQ GHHOWXQJIJVEHUHLFKH
t $EV  %DX*% ,QQHUKDOE GHIM KHUWXQIWHE® GLH |[UWOLFKHQ %L
WHQ $EV /%2 6IPWOEF&HVLQMPUKFBERHQ *HOWXQJVEHUHLFK
EHVWHKHQGHQ SODQXQJV XQG EIDRXRHIEG QKOWVHMAK®IHQ |UWOLFKFE
VFKULIWHQ VRZLH IUsKHUH EDXSROL]JHLOLFKH 9RUVFKULIWHQ ZHU:

& 7(;7/,&+( )(676(7=81*(1
,Q (UJIQIXQJ GHU 30DQJHLFKQXQJ ZLUG IROJHQGHYV IHVWJHVHW]W

3/$181*65(&+7/,&+( )(676(7=81*(1 T $EV  %DX*%

$57 '(5 %$8/,&+(1 187=81* t $EV 1U %DX*%
QDFK (LQWUDJ LP /DJHSODQ

$OO0OJHPHLQHYV :RKQJHELHW :$ t %DX192

=XOIVVLJ VLQG GLH LQ t+ $EV 1U %DX192 JHQDQQWHQ 1XW]

1U "RKQJHEIXGH

1U GLH GHU 9HUVRUJXQJ GHV *HELHWHVY GLHQHQGHQ /IGHQ 6
ZLUWVFKDIWHQ VRZLH QLFKW VW|UHQGH +DQGZHUNVEHWUL

1U $QODJHQ I«U NLUFKOLFKH NXOWXUHOOH VR]JLDOH JHVXQ
=ZHFNH

$XVQDKPVZHLVH ]XOIVVLJ VLQG 1XW]XQJHQ QDFK t $EV 1U
1U %HWULHEH GHV %HKHUEHUJXQJVJHZHUEHV

1U VRQVWLJH QLFKW VW|UHQGH *HZHUEHEHWULHEH

1U $QODJHQ I+U 9HUZDOWXQJHQ

*HP1% T $EV  %DX192 VLQG GLH $XVQDKPHQ QDFK t S$EV
%DX192 QLFKW %HVWDQGWHLO GHV %HEDXXQJVSODQHYV

1U *DUWHQEDXEHWULHEH

1U 7DQNVWHOOHQ 6WURPWDQNVWHOOHQ VLQG DOOHUGLQJV

'LH GHU 9HUVRUJXQJ GHV %DXJHELHWV GLHQHQGHQ 1HEHQDQ
t $EV  %DX192 VLQG DXVQDKPVZHLVH ]XOIVVLJ

6HLWH



'"RUIJHELHW 0' t+ %DX192

=XO0IVVLJI VLQG

1U "LUWVFKDIWVVWHOOHQFRD QN0 DFEE U RUWWILHBN XQG GLH
KIULJHQ :RKQXQJHQ XQG :RKQJHEIXGH
1U .OHLQVLHGOXQJHQ HRRYFHBIXHCHOLFEKW HQWVSUHFKHQG

1XW]JIUWHQ XQG ODQGZLUWVFKDIWOLFKH 1HEHQHUZHUEVVWHO
1U VRQVWLJH :RKQJHEIXGH

1U  %HWULHEH ]XU %H HXQGQJIHUP®E 6DPPOXQJ ODQG X
IRUVWZLUWVFKDIWOLFKHU (UJHXJQLVVH

1U (LQJHOKDQGHOVEHWULHEH 6FKDQN XQG 6SHLVHZLUWVFK
%HKHUEHUJXQJVJHZHUEHYV

1U VRQVWLJH *HZHUEHEHWULHEH

1U $QODJHQ I+U |[UWOLFKH PHWZPDW\WKQBKQL¥RH NXOWXUHOC
JHVXQGKHLWOLFKH XQG VSRUWOLFKH =ZHFNH

*HP1% t $EV  %DX192 VLQG GLH 1XW]XQJHQ QDFK t S$EV
%DX192 QLFKW ]XOIVVLJ

1U *DUWHQEDXEHWULHEH

1U 7DQNVWHOOHQ B6WURPWDQNVWHOOHQ VLQG DOOHUGLQJV

*HPI% t $EV  %DX192 LVW GLH $XVQDKPHQ QDFK t $EV ¢
%HVWDQGWHLO GHV %HEDXXQQVSOWMHWHOHIWPIOEDQH GHV t D ¢
1U

0$% '(5 %%$8/,&+(1 187=8f1l*$EV 1U LQ 9HUE PLW $EV %D
QDFK (LQWUDJ LP /DJHSODQ

(UGJHVFKRVVURKIX%ERGHQK|KH ()+ QDFK t %DX192 QDFK (
SODQ 9RQ GHU IHVWJHVHW]WHQ ()+ LBUPWEWVYIEKOGBKWH @ LAY+
QDFK XQWHQ EHOLHELJ DEJHZLFKHQ ZHUGHQ

*UXQGIOIFKHQ]DKO *5= QDFK t %DX192 DOV +|FKVWJUHQ]H
*HP 1% 1 $EV  6DW] %DX192 VLQG EDXOLFKH $QODJHQ »
*HOIQGHREHUIOIFKH GXUFK GGNVWFW BDEHBILURLFK XQWHUEDXW
7LHIJDUDJHQ GDQQ QLFKW RLQVBXBIHFEKW HQ QBHHVWHQV P 6XE
*EHUGHFNW XQG EHJU*QW VLQG

*HEIXGHK|KHQ QDFK t  %DX192

30IW]H D XQG QRUG 'LH *HEIXGHK|KHQ *%+ JHOWHQ YRQ
XQJVSODQ IHVWJHVHW]WRRIXWERBRBWOKRKMU ()+ ELV 2EHUNDC
'DFKKDXW DP K|FKVWHQ 3XQNW GHV *HEIXGHV ] % )LUVW Et
2EHUNDQWH $WWLND E]Z 2EHUNDQWH %DONRQ RGHU 'DFKWHU

30IW]H :HQJHUWVZHJ XQG +IIQHUVIJDVVH D XQG E 'LH
XQG GLH *HEIXGHK|KH *%+ JLOW YRQ GHU LP %HEDXXQJVSODC
JHVFKRVVURKIX%ERGHQK |KHUNPQWH VDFKKDXW 'LH 7UDXIK|KH
MHZHLOV DP 6FKQLWWSXQNW GHU $X%HQZDQG PLW GHU 'DFKKD
GIFKHUQ ELV 2EHUNDQWH $WWLND E]Z 2EHUNDQWH %DONRQ
EUsVWXQJ :IQGH YRQ 'DFKDXIEDXWHQ ] % EHL 6DWWHOGIFKH
7UDXIK|KH %HL J)ODFKGIFKHUQ NDQQ HLQH hEHUVFKUHLWXQJ
]XJHODVVHQ ZHUGHQ ZHQQ GIKWDOEVEKRVMUREKHUKH MHZHLOV L
XP P YRQ GHP GDUXQWHU OLHJHQGHQ *HVFKRVV DEJHU<FNW

%$8:(,6( t $EV 1U %DX*% XQG * %DX19:
QDFK (LQWUDJ LP /DJHSODQ
RIIHQH %DXZHLVH QDFK t $EV  %DX192

6HLWH



h%(5%%$8%$5( *581'67h&.6)/b&+(1 + $EV 1U  %DX*%

'LH sEHUEDXEDUHQ XQG GLH QLFKW *EHUEDXEDUHQ *UXQGVW-F
%DXJUHQ]HQ JHPI% t  %DX192 LP /DJHSODQ JHNHQQ]HLFKQHW

*HEIXGHWHLOH XQWHUKDOWH®HU+ HY%WJHAHWIDUDIJHQ .HOOHU
$EVWHOOUIXPH VRZLH %DOKRRWQH &QIEX FK ULMIWNHKDOE GHU sEH
EDUHQ )OIFKH ]XOIVVLJ

1HEHQDQODJHQ LP 6LQQH GHV t %DX192 XQG EDXOLFKH $Q
QDFK /DQGHVUHFKW LQ GHQQ$SEAMONDOGVVOFKH] % *DUDJHQ &DL
XQG 6WHOOSIW]H VLQG JHPI% t $EV %DX192 HEHQIDOC
%DXJUHQ]HQ ]XOIVVLJ

*HP % 1 $EV  XQG 6DW] XQG $EV VLQG EDXOLFKH $QO
,PPLVVLRQVVFKXW] GLHQH@W]DHE VIFKPXWI@EQGH LQ HLQHU +|KH

P sEHU GHP *HOIQGH HQWODQJ GHU (LVHQEDKQOLQLH DXI G
JOIFKH ]XOIVVLJ

',( +tg&+67 =8/b66,*( =$+/ '(5 :2+18fL*BEV 1U % D X * %
QDFK (LQWUDJ LP /DJHSODQ

9(5.(+56)/b&+(1 t $EV 1U LQ 9HUELQGXQJ PLW $EV
QDFK (LQWUDJ LP /DJHSODQ

OLVFKYHUNHKUVIOIFKH
+|KHQODJH GHU 9HUNHKUVIOIFKHQ $EZHLFKXQJHQ ELV P VL

)h+581* 921 9(5625*81+*6/(,781*(1+ S$EV 1U  %DX*%

'LH GHU 9HUVRUJXQJ GHV *HELHWHV GLHQHQGHQ /HLWXQJHQ
YHUOHJHQ LP (OHNWULJLWIWVEHUHLFK MHGRFK QXU GLH 1LHG
YRUKDQGHQH 'DFKVWIQGHUQHW] GDUI MHGRFK HUJIQ]W ZHUGHQ

0$%1$+0(1 =85 3)/(*( 921 1$785 81' /$1'6&+$)7
T $EV 1U % DX*%

-H %DXSODW] LVW SUR DQJHURQGN@HFNVPOIFKH HLQH 1LVWP|JO
l+U 9|JHO LQVEHVRQGHUH 6SHUOLQJH RGHU ODXHUVHJOHU
7TDITXDUWLHUP[|JOLFKNHLW leU )OHGHUPIXVH ]X VFKDIIHQ

0,7 /(,781*65(&+7 =8 % (/$67(1'( )/fb&sHYV 1U % D X* %
QDFK (LQWUDJ LP /DJHSODQ

*HK )DKU XQG /HLWXQJVIHIMGEKQYI]BH(UMFKOHUOLHIHQGHQ *UX
)OVW

JHLWXQJVUHFKW ]XJXQVWHQ GHV (QWVRUJXQJVWUIJHUV ]XU )

OHLWXQJHQ XQG GHQ HQWVSUHFKHQGHQ .RQWUROOVFKIFKWH
JHELHWVHQWZIVVHUXQJ

6HLWH



)/b&+(1 )Yh5 %(621'(5( $1/$*(1 81' 925.(+581*(1 =80
6&+87= 62:,( %$8/,&+( 81' 62167,*( 7(&+1,6&+( 92
.(+581*(1 =85 0,1'(581* 921 (,1:,5.81*(1 ,0 6,11( '(6
%,P6FK* T $EV 1U % D X*%

$NWLYH /IUPVFKXW]PD%QDKPHQ (QWODQJ GHU %DKQOLQLH L\
ELV P +|KH ]XOIVVLJ

SDVVLYH /IUPVFKXW]PD%QDKPHQ (V VLQG EHVRQGHUH 9RUNH
QIFKWOLFKHQ 9HUNHKUVOIURWGHANQBDKQAL GHQ JHNHQQ]JHLFKC
)DVVDGHQEHUHLFKHQ VLQG $XIHQWKDOWVUIXPH QDFK ',1

ZHQQ GLH $X%HQEDXWHLORKWQWHQYI 9%6HIWs ANVHK|ULJHQ P D% Jt
OLFKHQ $X%HQOIUPSHJHOVHXLH GQ@WRHWGKIMKFKDOOGIPPXQJ JHTF

GHU ',1 -DQXDU HUI*OOHQ 'HU 1DFKZHLV LVW LP 5DKP}
OLFKHQ 9HUIDKUHQV ]X BQWKDOWMQIXPHIHGLH DQ )DVVDGHQ Pl
SHIJHOEHUHLFK ,,, RGHU K|KHU OLHJHQ XQGDIGHLQQ)HANQNHU ]

/IUPSHJHOEHUHLFKHQ , RBHQ V.LOQXI|ZPHWVHLDMHOIHGIPPWHQ
PHFKDQLVFKHQ %HO+IWXQJVHLQULFKWXQJ DXV]XVWDWWHQ

'LH /IUPSHJHOEHUHLFKH EHU+FNVLFKWLJHQ GLH DEVFKLUPHQG
VFKXW]ZDQG XQG GHU GDYRBEIXGHJIBQEHQLJIE QHX ]X EHVWLPF
ZHQQ LP 'RUIJHELHW GLH /IUPVFKXW]ZDQG XQG LP DOOJHPHLQ
*HEIXGH ]XU %DKQOLQLH QLFKW RGHU NOHLQHU DOV DQJHQRPP

3)/$1=*(%27

t $EV 1U D %DX*%
'LH (UI+0OO0XQJ GHU 310DQ]EHERWHKOXWVBDEQDKPH GHV %DXYRU
RGHU HLQHP DQGHUHQ YRQ GHU *HPHLQGH QDFK t % D X * %
7HUPLQ QDFK]XZHLVHQ

6HLWH



+RFKVWIPPLJH JUR%NURQLJH /DXEEIXPH

P %HUHLFK GHU LP /DJHEGREQDOWHNMHGRUWH VLQG JUR%N
VWDQGRUWJIJHUHFKWH KHLPLVFKH /DXEEIXPH ]X SIODQ]JHQ XQGC
%DXP VLQG P00 XQEHIHVWRIUWHHRHXH'LH 6WDQGRUWH N|QQ
IXQNWLRQDOHQ *UeQGHQ XP ELV ]X P YHUVFKREHQ ZHUGHQ
ELQGHQG )ROJHQGH %DXPDUWHQ ZHUGHQ GLHVHU )RUGHUXQJ

5R%NDVWDQLH $HVFXOXV/KLSSREDVWDQXP
6SLW]DKRUQ $FHU SODWDQRLGHV
+RO]JDSIHO 0DOXV VIOYHVWULYV
:DOGNLUVFKH 3UXQXV DYLXP
7UDXEHQNLUVFKH 3UXQXV SDGXV
+ROJELUQH 3\UXV S\UDVWHU
6WLHOHLFKH A4XHUEXV UREXU
(EHUHVFKH 6RUEXV DXFXSDULD
6SHLHUOLQJ 6RUEXV GRPHVWLFD
':LQWHUOLQGH 7LOLD FRUGDWD

:D O Q X %o -XJODQV UHJLD

+RFKVWIPPLJH XQG JUR% NURPHIM|QEMQ® HEHQIDOOV JHSIOD
ZHUGHQ )ROJHQGH KHLPLVFKH 6RUWHQ ZHUGHQ HPSIRKOHQ

$SIHOKRFKVWIPPH %LUQHQKRFKVWIPPH
ORVWVRUWHQ

+DX[DSIHO 6FKZHL]HU :DVVHUELUQH

*HKUHU V 5DPERXU &KDPSDJQHU %UDWELUQH
%LWWHQIHOGHU 2EHU|VWHUUHLFK :HLQELUQH

%RKQDSIHO *HOEP|VWOHU

7TDIHOVRUWHQ

%WHUOHSVFK *XWH /XLVH

%YUHWWDFKHU &RQIHUHQFH

&KDPSDJQHU 5HQHWWH *HOOHUWYV % XWWHUELL
*HZ«U]JOXLNHQ JVWOLFKH DXV &KDUQHX

*ORFNHQDSIHO 6WXWWIDUWHU *HL% KLUWOH
*UDYHQVWHLQHU SDVWRUHQELUQH

-DFRE )LVFKHU

.DLVHU :LOKHOP

S5RWHU %RVNRS

7TKHXULQJHU 5DPERXU

gKULQJHU %OXWVWUHLIOLQJ

=DEHUJIX 5HQHWWH

=XFFDOPDJOLRY 5HQHWWH

)/b&+(1 )h5 $8)6&+h7781*(1 81' 67h7=0%$8(51 62:(,7 6, (
+(567(//81* '(6 675$66(1.953(56 (5)25'(5/,&+ 6,1"
T $EV 1U % DX*%

%BHWRQIX% =XU +HUVWHOOXQJ GHV 6WUD%HQN|USHUV VLQG

NHKUVIOIFKHQ DQJUHQ]JHQGHQ *UXQGVW+*FNHQ XQWHULUGLVFKH!

GHU *UXQGVW+FNVJUHQ]H LQ HLQHU %UHLWH YRQ HWZD P X
P ]XOIVVL) +LQWHUEHWRQ YRQ 5DQGVWHLQHQ XQG 5DEDWW

BWUD%HQE|VFKXQJHQ +HIGHQ XGMHUMMFKL GXUFK GHQ $XVEDX
(UVFKOLH%XQJVDQODJHQ HWXWIEK Q6 |ZFKGHIHQ LP 9HUKIOWQLYV
]1X /IQJH ZLH DXVJIHIO HAIQHQ QWD JIHQ GHU %|VFKXQJHQ D
*UXQGVWe+FN LVW ]X GXOGHQ

(QWODQJ GHU (UVFKOLH%XQJVVWUD%H :HQJHUWVZHJ D
6W-W]PDXHU ELV P +]KH XQWHU *HOIQGH DQ GHU :HVWVHLW
]1XOIVVLJ

6HLWH



g57/,&+( %$89256&+5,)7(1 t SEV /%2

$1)25'(581*(1 $1 ', ( b866(5( *(67%$/781* %$8/,&+(5
$1/%$*(1 t $EV 1U /%2

'DFKIRUP
=XO0IVVL]I VLQG JHQHLJWH "IFKHHU X@RBZ)HODWFRE&H GLH ]XOIVVLJIH(
XQG *HEIXGHK|KHQ QLFKW *EHUVFKUHLWHQ

'DFKGHFNXQJ
=XU 'DFKGHFNXQJ VIWMUDRXOLH® LQ URWHQ RGHU URWEUDXQHQ
IDUEHQHQ )DUEW|QHQ RGHU 'DFKEHJU*QXQJHQ ]XOIVVLJ 'DFKI
BRODUHQHUJLHDQODJHQ VERGHYZOIXWE 6HIJPHQWERJHQJDXE
NJQQHQ DXFK PLW 'DFKGHFNXRKMQUHMHNWLHUHQGHQ OHWD
]XJHODVVHQ ZHUGHQ

'DFKDXIEDXXHQ HLQVFKQLWWH
'DFKDXIEDXWHQ HLQVFKQLWMHEH@® O/ LZAH UK ]X ZIKOHQ XQG
JHVWDOWHQ GDVV VLH PLW GHU $UW GHV *HEIXGHV QDFK )RL
)DUEH XQG O9HUKIOWQLV GHU %DXZHLVH XQG GHU %DXWHL¢
HLQVWLPPHQ 6LH VLQGQEK®IVWLBKO®RYMHWH :LUNXQJ GHV +DXS\
QLFKW EHHLQWUIFKWLJW ZLUG GLH /IQJH GHU MHZHLOLJHC
*EHUVFKUHLWHW XQG VLH YRP 5DQG PLQGHVWHQV P DEJHU-F

)DVVDGHQJHVWDOWXQJ

6WDUN JOIQ]JHQGH JUHOOIDUELJH UHIOHNWLHUHQGH XQG VHC
VLQG XQ]XOIVVLJ :DQGEHW -@HWQWWEBUBLODQ]HQ RGHU EHZDF
6SDOLHUHQ VLQG ]XOIVVLJ

$1)25'(581*(1 $1 (5% ($1/$*(1
T $EV 1U XQG *t $EV 1% 2

‘"HUEHDQODJHQ G-UIHQ QXUHIQUIUF BWHI VI XZHXQ@J XQG DQ GHU ¢
GHU 1XW]XQJ I+U GLH VLH ZHUEHQ :HUEHDQODJHQ GLH YRQ
DXV HLQVHKEDU VLQG VLQG XQ]XOIVVLJ

$1)25'(581*(1 $1 ',( *(67%$/781* 81' 187=81* '(5
81%(%$87(1 )/b&+(1 (5 %(%$87(1 *581'67h&.(
T $EV 1U 1% 2

0*OOEHKIOWHUVWDQGSOIW]H VWMHQ G S@OW HK I FWHG GXUFK (LQI
6LFKWEOHQGHQ RGHU %HSIODQ]XQJHQ DOOVHLWLJ DE]XVFKLL
PXVV DXFK JHHLJQHW VHLQ GLH 0*OOEHKIOWHU JHJHQ GLUHNMW
VFKeW]HQ

JOIFKHQ I+U REHULUGLVFKH 6WHOOSOIW]H 2UWEHWRQ XQG $V¢
DEVFKOXVV QLFKW ][XOIUVKDJ ' 'IPKVIHPDWWHUGXUFKOIVVLI VH
5DVHQSIODVWHU 6FKRWWHUUDVHQ FIOW \) WHLQ LRHGDHIWWW R Bl
ZDVVHUJHEXQGHQH 'HENHQ

1,('(563$1181*6)5(,/(,781*(1 t  $EV  1U /%2

'LH GHU 9HUVRUJXQJ GHV *HELHWHV GLHQHQGHQ /HLWXQJHQ
YHUOHJHQ LP (OHNWULJLWIWVEHUHLFK MHGRFK QXU GLH 1LHG}

6HLWH



67(//3/$7=9(53)/,&+781* t  $EV  1U /%2

3UR :RKQHLQKHLW VLQG 6WHOOSOIW]H KHU]JXVWHOOHQ

$1/$*(1 =80 6$00(/1 921 1,('(56&+/$*6:$66(5
T $EV 1U [ % 2

'DV DQIDOOHQGH 5HJHQZDVWRUIOTHIDKQZXQWBHU LVW YRU 9HUX
JXQJHQ XQG OHWDOODXVVFKYFARPXPIHIJE JHGURVVHOW DE]XJ
-H PO *UXQGIOIFKH RGHU DQWHLOLJ LP 6LQQH GHV t %
IOIFKHQ GHU +DXSWJHEIXGH GHU 1HEHQDQODJHQ 6WHOOSOIW
GHUHQ =XIDKUWHQ VLQG HQWZHGHU

FEP LQ =LVWHUQHQ RGHU REHULUGLVFKHQ 0XOGHQ RGHU
P00 'DFKEHJU<QXQJ RGHU 'UDLQSIODVWHDWNEWLRKNV) HE]Z6 X
6FKRWWHUWUDJVFKLFKW YRQ PLQGHVWHQV FP XQG HLQHU :I

YRQ O FEP YRU]XVHKHQ DQGHUH O0D%H PLW GHP JOHLFKHQ
VLQG ]XOIVVLJ

6HLWH



1$&+5,.&+7/ &4 (51$+0( 921 )(676(7=81*(1 81" +,1:(,6(

T $EV %D X*%
(56&+/,(66(1 921 *581':$66(5 81' $%6(1.81*

'LUG EHL %DXDUEHLWHQ X XQREZKNWWHWKEDVFKORVVHQ LVW GLI
* GHU 8QWHUHQ :DVVHUEHK|UGH DQ]X]HLJHQ XQG GLH S$UEH}
HLQ]XVWHOOHQ )sU HLQH *UXQGZDVVHUDEVHQNXQJ ZIKUHQG
ZDVVHUUHFKWOLFKH (UODXEQLV HUIRUGHUOLFK (LQH GDXHUQ
LVW QLFKW ]XOIVVLJ 'UIQ XQG *UXQGZDVVHU GDUI QLFKW

HLQJHOHLWHW ZHUGHQ &KHPLVFK ZLUNVDPH $XIWDXPLWWHO

*UXQGZDVVHU JHODQJHQ S$EZPRWHQ BRWUOMLWXQJIJHQ GHU .OI
]X]XOHLWHQ

%DX XQG %HWULHE YRQ *UXQGZDVVHU IUPHSXPSHQ RGHU (UG:
JHQ EHG.UIHQ HLQHU ZDVVHXB@IFKWOHFKHMHKBODXQJVIIKLINHL)\
[UeKJHLWLJ EHLP /DQGUDWVDPW GHV 5HPV 0XUU .UHLVH ]X HUIU

:$66(5*(6(7=
$XI1 T E SEV :* $EOHLWXQJ YRQ 1LHGHUVFKODJVZDVVHU ZLU

%HL GHU $XVI-KUXQJ VLQGGENVHTIRUNHVEHQ:DVVHUKDXVKDOWVJ
‘+* XQG GHU 1LHGHUVFKODJVZDVVHUYHURUGQXQJ ]X EHDFKW
VFKODJVZDVVHU RUWVQDK *EHU GLH EHOHEWH %RGHQ]JRQH PL
PLQGHVWHQV FP EUHLWIOIFKLJ YHUVLFNHUW YHUULHVHOW
*HZIVVHU HLQJHOHLWHW ZHUAG HoH Y RIG HVRZDVVHUUHFKWOLFK
VRQVWLJIH |[IIHQWOLFK UHFKWOLFKH 9RUVFKULIWHQ RGHU ZDV
HQWJHJHQVWHKHQ )*U GHQ )DOO GDVV HLQH 9HUVLFNHUXQJ C
5HIJHQZDVVHUU*FNKDOWXQJ *EHU HLQ *UeQGDFK RGHU sEHU |
EHPHVVHQH 5HWHQWLRQV]LVWHUQH ]X HUIROJHQ 6ROOWH ]X!
VFKODJVZDVVHUV NHLQ *U-@GEBRKGHIHYMW]I+U GLH (LQOHLW
5HJHQZDVVHU LQ GLH OLVBKZARQY/ HRONDRDRQLGHQ 5HIJHQZDVVHIL
HLQH 5HWHQWLRQV]JLVWHUQH PLW hEHUODXI LQ GLH MHZHLOLJ
GHU 1LHGHUVFKODJGBPI®OKENVHWXQLFKW K|KHU VHLQ GDUI DOV
‘HLVH DEIOLH%HQ Z*UGH LVW SUR PO DQJHVFKORVVHQH 'DF
YROXPHQ YROQ P6 XQG HOQVWRARMHODEIO V XP]XVHW]HQ 'l
0D%QDKPH KDW GHQ +LQWHUJUXQG GHU 9HUULQJHUXQJ GHV +
*HZIVVHU GLHQW GHU K\GDDBWXIQJF KGHHV (ORMUIOXWHUV VRZLH
9HUULQJHUXQJ GHU 6FKPXW]IUDFKW EHLP (QWODVWXQJVIDOO G

%2 (1'(1.0$/(

'"HU *HOWXQJVEHUHLFK GHV YRUOLHJHQGHQ %HEDXXQJVSODQV
RORJLVFKHQ 9HUGDFKWVIOIFKH AOLWWHODOWHUOLFKHU XQG
EHUHLFK =HOO " 3U+lIIDO® GHU DQFRHRRBOLVFKHQ 9HUGDFKW\
VLQG JUXQGVIW]OLFK DUF K RORH LIKAK P LAHMXB ODOWHUOLFKHQ >
OLFKHQ %HVLHGOXQJVJHVFKLFKWH YRQ =HOO QLFKW DXV]XV
hEHUSODQXQJ N|QQHQ GDKKQGVSPODFK GHWW JHSODQWHQ EDXOL
0D% QDKPHQ DUFKIRORJLVIFHWMXFXKXQ XW XQG JJI $XVIJUDEXQ.
HUIRUGHUOLFK ZHUGHQ GLH JJI YRP %DXKHUU RGHU GHU *H
VLQG (LQH DEVFKOLH% HQ GND QW HODIDXRRBIQ HUPHV LP (LQ]HOIDOC
HUJIQIJHQGHU ODWHULDOLWQGHQHRO JHEHQRXUHOHYDQWHQ 'DWH
30DQYRUKDEHQ GLH YRUKDQUEARHQ® GWJURAGBHUQH .HOOHUDQC
.DQDO XQG /HLWXQJVWUDBODKQOHWQLFKWBRPFK ZHUGHQ *HSODC
QDKPHQ VROOWHQ IU-KRRKWIJEHU GHEWVBUFKIRORJLVFKHQ 'HQN
SIOHJH YHUWUHWHQ GXUFK )UDX 'U $OLQH .RWWPDQQ HLQJHU

6HLWH



)oU GLH *EULJHQ %HUHLGFIKH 5HIHO OXIHQ GHU t+ XQG "6 F|
YHUZLHVHQ B6ROOWHQ EHL SRHWI HYUWHKKH QKHHUWX QUGDUEHLWHQ DUFH|
VFKH )XQGH RGHU %HIXQGH HQWGHFNW ZHUGHQ LVW GLHV JHI
KHQG HLQHU 'HQNPDOVFKXWGHNKFHEHLRGHUDQ]X]HLIJHQ $UFKI
ORJLVFKH )XQGH 6WHLQZHUN]JHXJH OHWDOOWHLOH .HUDPLNU
%HIXQGH *UIEHU ODXHUUHVWH %UDQGVFKLFKWHQ DXIIIOOLJF
VLQG ELV ]XP $EODXI| GHVJMVHYMNHKQGHWMNWPHLIH LQ XQYHUIQGH!
=XVWDQG ]X HUKDOWHQ VRIHUQ QLFKW GLH 'HQNPDOVFKHX
9HUNU]XQJ GHU )ULVW HLEXYHEMWBRGERQUVWRQ 2UGQXQJIVZLC
NHLWHQ 1 '6FK* ZLUG KWBIHEZHHVHEFKHUXQJ XQG 'RNXPHQV
DUFKIRORJLVFKHU 6XEVWDQ] LVW ]XPHIQGH\.W HPQ W PN % D]X D EXD\ b
]X UHFKQHQ $XVIeKUHQGH %DXILUPHQ VROOWHQ VFKULIWOLFK

%$8 (1.0$/(

%HL GHP *HEIXGH :HQJHUWVZHJ XQG KDQGHOW HV VLFK XP
GDV LP VSIWHQ “DKUKXQ GIHRJ\W DKEHYU DXFKKUKXQGHUW ]DKOU
8P XQG $QEDXSKDVHQ HUIDKUHQ KDW 'HU 6XEVWDQ]YHUOX\
%HUHLFK GHU 6FKHXQH GHXWOLFK ]XWDJH KLHU ZXUGH JUR%ot
E]Z .XQVWVWHLQ QHX DXIJHPDXHUW ,P ,QQHUHQ GHV :RKQW
$XVVWDWWXQJ EHUOLHIHUW HYQKBIQGHQWV\IIPKFKHQ % DX MHQ
GHU MHGRFK XQWHUKDOE GHU %HGHXWXQJVVFKZHOOH I+U HLC
'"HQNPDOIIKLINHLW NDQQ LQVJHVDPW QLFKW DXVUHLFKHQG QDF
'DV ]ZHLWH +DXV GDV *HEIXGH :HQQEBUWVHLQ ]J]ZHLJHVFKRVVLJ
)DFKZHUNEDX PLW HLQHP PDAHZ DEGNB®GIWBIQVWHOOW HLQ 'RS
GDU GDV HKHPDOV WUDXIVHLWLJ HUVFKORVVHQ ZXUGH 'XUFK
IHUQHQ GHV ]ZHLWHQ 7UHSSHQKDXVHV ZXUGH GHU XUVSU+«QJOL
YHUIQGHUW ,P ,QQHUHQ KDEH\Q/WDRMKWHKIQINVIGHWDLOV ZLH 7+UE
BWXFNNHKOHQ HUKDOWHQ XV XL\HP\BLNDQGP@NPOOIIKLINHLW
DXVUHLFKHQG QDFKJHZLHVHQ ZHUGHQ 'LH (LQVLFKWQDKPH L
ULVFKH 4XHOOHQ +DQGULVV XQG OHVVXUNXQGH VRZLH %UD
HUEUDFKWH NHLQH (UJHEQLYXWHP DG VHFIKQAEKWOLFKHQ 6FKXW
HUNHQQEDU PDFKHQ $XFK KWIHAK KPQBH®MQ HHLWW\SLVFKHQ %]
XQWHUKDOE GHU %HGHXWXQJVVFKZHOOH IlU HLQ .XOWXUGF
PDOIIKLINHLW NDQQ LQVJHVDPW QLFKW DXVUHLFKHQG QDFK
KDQGHOW VLFK EHL GHQ *HHXGH) 2A$CGEQZHQIJHUWVZHI XQG
'HQJHUWVZHJ XQG QLFKGH ®RP.XOMW QDFK GHP EDGHQ Z+UW
EHUJLVFKHQ 'HQNPDOVFKXW]JHVHW] 1DFK XQVHUHU $XIIDVVXC
HLQ UHJLRQDO W\SLVFKH *HEIXGH GLH ZLU DOV HUKDOWHQVZH

6HLWH



%2'(16&+87=

1DFK GHQ %HVWLPPXQJHQ GHV %XQGHV %RGHQVFKXW]JHVHW]
MHGHU GHU DX| GHQ %RGHQ HLQZLUNW VLFK VR ]X YHUKDOW!
YHUIQGHUXQJHQ QLFKW KHWUYRQJHWXIHOXTEVWFNVHLIJHQWPH
MHGHU GHU 9HUULFKWXQJHMQ M\NXIGEHPKIYKQIBY OIVVW GLH ]X 9F
UXQJHQ GHU %RGHQEHVFKDINQRHIOQN UVRWHHUSIOLFKWHW 9
JHIJHQ VFKIGOLFKH %RGHQYHUYI QBUHWIXOQH®BXI GLH Tt XQG
%%RGB6FK* ZLUG KLQJHZLHWHGHVLHH,ONBOMWVWHY A%RGHQVFK:
%DXPD%QDKPHQ  GHV /DQGUDWVDPWHYV VLQG ]X EHDFKWHQ

$%)$//%(6(,7,*81* $/7/$67(1
$XI11+0O0XQJHQ VLQG LP =XVWPBHQKIHMGRDXQJ GHV $X%HQEHU
ZDVVHUJUDEHQV QLFKW JDQ] DXV]XVFKOLH%HQ
$OWODVWHQ VLQG NHLQH EEHN B@QIWD %@ DIORMHHY $OWDEODJIHU X
DQJHWURIIHQ ZHUGHQ VR LVW GDV 8PZHOWVBRXW]|®HWW EH
5HPV 0XUU .UHLVHV VRIRUW ]X YHUVWIQGLJHQ

+,1:(,6( =85 *(67$/781* 921 )/b&+(1 81' $86)h+581* 921
(,15,&+781*(1 =85 (,1'b0081* 921 .5,0,1$/,7b7

'LH NULPLQDOSROL]JHLOLFKH %HUDWXQJVVWHOOH GHV 3RC
%DXLQWHUHVVHQWHQ DX| GHP *HELHW GHU .ULPLQDOLWIWVYRU
6LH HPSILHKOW GDV :RKQIHOG NRPPXQLNDWLRQVIUHXQGOLI
JHVWDOWHQ XQG DXFK 3FEMSOIMKHDQFKONMIHQ XQG GLH 6LFK
GXUFK *EHUGLPHQVLRQLHUWH %hGISFOIPIQ] XILHPXULIJH %HSIODQ]X(
KRFKVWIPPLJH %IXPH VLQG GHVKDOE ]X EHYRU]XJHQ
+DXVHLQJIQJH VROOWHQ YRQ GHU 6WUD%H DXV HLQVHKEDU
QLHGHUH %HSIODQ]XQJ XQG HLQH DXVUHLFKHQGH %HOHXFKW X
$QEDXWHQ $XIEDXWHQ ODXHUQ VWDELOH 5DQNJHUsVWH O
FRQWDLQHU N|QQHQ GHQ =XJD®MG 9O DHNRQMHUP (UGJHVFKRVV X
HUVWHQ 2EHUJHVFKRVV HYBBIGAHKUWHHGO QQQVZEHQQ VLH QLFKW )
6WUD%H RGHU GHQ DQGHUHQ :RKQXQJHQ DXV HLQVHKEDU VLQG
(V ZLUG HPSIRKOHQ :RKQBHBDEEHF RKWPPHQGHQ )HQVWHUQ XQG
QDFK (19 . DXV]XVWDWWHQ

$57(16&+87=5(&+7/,&+( 9256&+5,)7(1

(V ZLUG DXI| GLH DUWHQVFKXW]JUHFKWOLFKHQ %HVWLPPXQJHQ
GHQ %XQGHVQDWXUVFKXW]JHYHW W K DMLIHZ)RUWSIODQ]XQJV
5XKHVWIWWHQ YRQ EHVRQGHUV JHVFKeW]WHQ $UWHQ GD]X ]Ik
9RJHODUWHQ LQVRZHLW JHVFKsW]W DOV (LQJULIIH GHQ (UKD
3RSXODWLRQ YHUVFKOHFKWHUQ N|QQWHQ

'DV /DQGUDWVDPW HPSILHKOW EHL %DXPD%QDKPHQ UHFKW]HI
3HUVRQHQ P|JOLFKH 9RUNRPPHQ ]X XQWHUVXFKHQ XQG GLH H
VFKXW]PD%QDKPHQ .RQWUROOH YRQ %DXP XQG RGHU *HE
VSDOWHQ DXI| JOHGHUPIXVH %HDFKWXQJ YRQ %UXW]HLWHQ
XQG %UXWP|JOLFKNHLWHQ I+U JHIIKUGHWH *HEIXGHEU-WHU GX
*HK|O]JIIOOXQJHQ VLQG DXWFKDIWKHUFKEKRKW DX%HUKDOE GH!
WDWLRQVSHULRGH RGHU QDFK t IDW6FK* GXUFK]XI*KUHQ ).
*HK|O] XQG 9HJHWDWLRQVIOIFKHQ LVW GLH GLH (LQKDOW
LQVEHVRQGHUH HLQ VWIXEEBVFKBW]YRQKIQJIJH ]X EHDFKWHC
HLQHQ GDXHUKDIWHQ 6FKXWY GHU BSHEDP@IHHERWH ]X JHZIKUOHL
ZHUGHQ HQWVSUHFKHQG JUR%H %DXPVFKHLEHQ PLW B6FKXW] )
HPSIRKOHQ

6HLWH



(QWVSUHFKHQG t S$EV =LIIHU 6DW] 1DWGBFK* %: VLQG X
%HOHXFKWXQJHQ YRUJXVHKHQ /(' /IDPSHQ QDFK XQWHQ JHULF
,QVHNWHQ XQJHIIKUOLFKH QLFKW KHL% ZHUGHQGH /DPSHQ
JHXFKWN|USHU G+UIHQ QLFKW ]X 7TRGHVIDOOHQ I+U ,QVHNWHQ Z
%DXOLFKH $QODJHQ LQVEHVRQGHUH (QWZIVVHUXQJVHLQULFKMW
VLQG VR ]X JHVYWDOWHQ GDVV .OHLQWLHUIDOOHQ YHUPLHGHQ
%HL IOIFKLJHQ *ODVIDVVDWHQQXQ@BUGHQV ]XU 9HUPHLGXQJ

9RJHOVFKODJ GLH I+U 9]JHO HKHU ZDKUQHKPEDUHQ 2PQLOX][ 6F

67(//3/b7=(

1DFK ¥ GHU *DUDJHQYHURUGQXQJ *EO 6 JHIQGHUW
BWHOOSOIW]H PLQGHVWH@®LQGHVWBHQY XQ@® EUHLW DXV]XELOG
EHL VHQNUHFKWHU =XIDKUGHVRLMQWHLQHE BUHLWHQ )DKUJDV
YHUVHKHQ 'LH [IIHQWOLFKHQ 9HUNHKUVIOIFKHQ VLQG JU|%'
HUIRUGHUOLFKHQ OHKUOIQJHQ VLQG GHVKDOE DXI GHU SULY
DXV]XELOGHQ 'LHV LVW DXFK EHL GHU (LQIULHGXQJ ]X EHDFKW

1DFK GHQ 5HJHOXQJHQ GHU 6WUD%HQYHUNHKUVRUGQXQJ EH
+DOWHYHUERW ZHQQ HLQH 5HVWIDKUEDKQEUHLWH YRQ ZH!
HLQJHKDOWHQ ZHUGHQ ND®®Q 'VAKPDWWMQEKWHUNHKUVIOIFKHQ E
GDQQ GHU )DOO ZHQQ HLQ 3.: KIOW (V LVW GHVKDOE DXI| DX\
DXl GHQ SULYDWHQ *UXQGVW+FNVIOIFKHQ ]X DFKWHQ

675$% (16&+,/'(5

$XI T E GHV 6WUD%HQYHUNHKYY ZHVIBWIHYIHBZOHVHQ 'LHV EHW
XQWHU DQGHUHP GDV +LQZHLVVFKLOG DXI GHQ %DKQ-EHUJDQJ

|]QQHQ 9HUNHKUV]HLFKHQ RGHU 9HUNHKUVHLQULFKWXQJHQ
GHQ RGHU ZHJHQ GHU 6LFKKWEKHNMLWQGHM B UD % HQYHUNHK U\
GHU 6WUD%H DQJHEUDFKW ZHUGHQ KDEHQ GLH (LJHQW+PHU Gl
GDV $QEULQJHQ ]X GXOGHQ 6FKIGHQ GLH GXUFK GDV $QEULC
GHU 9HUNHKUV]HLFKHQ RGHXQIHONHKQWWMLHKHEGKWLQG ]X EHVH
'LUG GLH %HQXW]XQJ HLQHV *UXQGVW+FNV RGHU VHLQ :HUW G X
RGHU 9HUNHKUVHLQULFKWKBEOQFIQLEKWL XWHIFKWLIJW RGHU
BFKIGHQ GLH GXUFK GDV $QBWLIGIHH@®GHU 9HUNHKUV]HLFKH
9HUNHKUVHLQULFKWXQJHQ AW \EW BB G\WQIWLDIBU QHLQ VR LVW H
PHVVHQH (QWVFKIGLIJXQJ LQ *HOG ]X OHLVWHQ =XU 6FKDGHC
(QWVFKIGLIXQJVOHLVWXQJ LVW GHUMHQLJH YHUSIOLFKWHW G|
JHLFKHQ XQG 9HUNHKUVHL@UHRKWXWJIHRPXWWHLQH (LQLJIXQJ Q
]XVWDQGH VR HQWVFKHLGHW GLH K|KHUH 9HUZDOWXQJVEH
VFKHLGXQJ VLQG GLH %HVQHL'QHJIWHIG ¥ WMHUHHUXQJHQ ZHUGH!
PIFKWLJW GXUFK 5HFKWVYHVRUG®XH %HK|UGH DEZHLFKHQG
6DW] ]X EHVWLPPHQ 6LH N|QQHQ GLHVH (UPIFKWLJXQJ DX
EHK|UGHQ *EHUWUDJHQ

6HLWH



675$% (1% (/(8&+781*

+DOWHYRUULFKWXQJHQ O0DY VBHQ % Q® D BdHADEPIHH X FKWXQJ VL Q
t %DX*% DX| GHU SULYDWHQ *UXQGVW+FNVIOIFKH ]X GXOGHQ

0$:,08/( +g+(1 %$8/,8&+(5 $1/$*(1

hEHUVFKUHLWHW HLQH E®XHO I+tFKH ¥QQDJHP <EHU *UXQG N|QQl
%HODQJH GHU /IDQGHVYHUWHLGLJXQJ EHWURIIHQ VHLQ (V LVW
GHV %XQGHVDPWHV |«U ,QIUDVWUXNWXU O BPZWHN RQMFE X®H UXC(
%XQGHVZHKU HLQ]XKROHQ

% (5h&.6,&+7,*81* '(5 %$+1$1/$*(1

'XUFK GHQ (LVHQEDKQEHWULHE XQG GLH (UKDOWXQJ GHU %D
(PLVVLRQHQ LQVEHVRQGHUH /XIW XQG .JUSHUVFKDOO $EJDV
] % GXUFK %UHPVVWIXEH HOHNWULVFKH %HHLQIOXVVXQJHQ C
HWF GLH ]X ,PPLVVLRQHQ DQ EHQDFKEDUWHU 9%QHEDXXQJ
XQPLWWHOEDUHU 11KH XQVHUHU HOHNWULILILHUWHQ %DKQVWU
LVW PLW GHU %HHLQIOXVEX®PHYRQQILRGKWRUSQWHUVXFKXQJVJ
XQG DQGHUHQ DX| PDIJQHWLSYAKIHGC PHOEKBHEQ HPUIWHQ ]X UHFKQH
REOLHJW GHQ %DXKHUUQ I1+U HQWVSUHFKHQGH 6FKXW]YRUNHK
%HOHXFKWXQJVDQODJHQ YROQHIDUNBEBXQHRQG GHUJOHLFKHQ
EOHQGIUHL ]XP %DKQEHWULHBWMMDOQ®H KLOLHX VLQG LQ LKU
JHEXQJ XQG 6WUDKOULFKAMQHY GO \DWQIMRUOLFKH 6LIJQDOYHUZE
XQG %OHQGZLUNXQJ DXVJHVFWERWMVAKQQIDAK GRU ,QEHWULHEQT
%OHQGXQJ KHUDXVVWHOOHQ VR VLQG YRP %DXKHUUQ HQWYVS
DQ]XEULQJHQ

%HL 30DQXQJHQ XQG %DXPDBQOKPHOKQURF 8PIHOG GHU %DKQ(
LVW GLH '"HXWVFKH %DKQ $* IUsK]JHLWLJ ]X EHWHLOLJHQ GD KL
JIJI %HGLQJXQJHQ ]XU VLFKHUHQ 'XUFKI*KUXQJ GHV %DX VRZ
EHDFKWHQ 'VHQGILOW VRZRKO I+U HLQH %HWHLOLJXQJ DOV $
5DKPHQ HLQHU )DFKDQK|UX@GHMED%RUGQXQJ %DGHQ :*UWWHP
DOV DXFK leU JHQHKPLJXQJ\EIW® LEHADXNQHRDGLH %HWHLOLJXQ
GXUFK GHQ %DXKHUUQ ]X HUIROJHQ KDW

6HLWH









6HLWH



%HIJU+QGXQJ $QODJH

$QODVV GHU 30DQXQJ

$QODVV ZDUHQ GLH O|JOLFKNHHWHRBOVFIRODHEGZQHWVFKDIWOLFK
*HEIXGH +RIVWHOOHQ ]X HUZHUEHQ XQG VR GXUFK HLQH 1HXR
JHLWIHPI%HQ :RKQUDXP LP 2UWVWHLO =HOO VFKDIIHQ ]X N|QQHQ

=LHOH XQG =ZHFNH GHU 30DQXQJ
)*U GHQ 2UWVWHLO =HOO OLHJHQ VWIGWHEDXOLFKH 9RU<EHUOHJXC
GLH HUNHQQHQ ODVVHQ GDVW ,QYWVWHWORWYHIQYRO®HVHLQ N|QQV
LQVEHVRQGHUH GLH VWIGW HEDHDL KIQH 6N Q @ MWW XL W HLO GHV 3URI
IHKOHQGHQ :RKQUDXPV GHU 5HJLRQ O|VHQ

=LWDW 'HIL]LWH LQ GHU 6LHGOXQJVVWUXNWXU

'DV 8QWHUVXFKXQJVJHELHW LVQH JOIBQ GIZNL USNKWUFKD MLOLFKH %DXVW
*HEIXGH VLQG RIWPDOV PLW JHULQJHP *UHQ]DEVWDQG HQWODQJ «
&KDUDNWHULVWLVFK LVW GDVV GLH ODQGZLUWVFKDIWOLFKHQ *HE|
WHQ *UXQGVW+sFNHQ VWHKHQ (V OLHJW VRPLW HLQ VHKU KRKHU 9
]XP 7HLO JUR%H *UXQGVWeFNH GLH NHLQH DGITXDWH %HEDXXQJ D>
HLQ 1HEHQHLQDQGHU YRQ 1HEHQJHEIXGHQ GLH WHLOZHLVH XC
*HEIXGH HQWODQJ GHV :HQJHUWVZHJHV XQG ZHLVHQ VWDU
*HEIXGHVXEVWDQ] XQG HQHUJHWLVFKH 'HIL]JLWH DXI 2E GLH 6DQ
ZLUWVFKDIWOLFK PDFKEDU ZOWRAKHUNRKHLEMD EWRFKWLIW GLH *HPHL
HKHPDOV ODQGZLUWVFKWHQOLPKVDPRERWIQIJHQGHQ *UXQGVWe-FNFE
HUZHUEHQ 'LH EDXIIOOLJHQ WHEIGGH *HMFKLQGH DEEUHFKHQ XQG
1HXRUGQXQJ GHV *HELHWHV YRUQHKPHQ XP GHQ LQQHU|UWOLF
DNWLYLHUHQ

OLW GHP %HEDXXQJVSODQ VROOHQ GD]X GLH HUIRUGHUOLFKHQ
ZHUGHQ

6HLWH



hEHUJHRUGQHWH )HVWVHWI]XQJHQ

'LH )OIFKHQ VLQG LQ GHU VHLW GHP UHFKWVZLUNVDPHQ )O|
9HUZDOWXQJVJIHPHLQVFKDIW DOV JHPLVFKWH %DXIOIFKHQ HQWKDO
I[UWOLFKHQ )OIFKHQ GHU %DKQOLQLH YHUPHUNW :HLWHUH sEHUJHR
GHU )OIFKHQQXW]XQJVSODQ I+U GDV 30DQJHELHW QLFKW

'D GLH :RKQIXQNWLRQ GHV 2DMWGWHQL O/RIBVXV\IGBNGHU]JHLW NHLQHUO]
PLVFKJHELHWVW\SLVFKHP *HZHUEH RGHU ODQGZLUWVFKDIWOLFKH
ZXUGHQ GLH )OIFKHQ DOV :RKQEIZXHVIIRKH /BELIJOLFK GHU Q|UGOL
ZXUGH PLW 5¢FNVLFKW DXI| GLHWBHQDF PONVUWMI§RELHW JHNHQQ]HLF
JOIFKHQQXW]XQJVSODQ ZLUG LP :HJH GHU %HULFKWLJXQJ DQJHSDVYV

*HOWXQJVEHUHLFK XQG (LQI*JHQ LQ GLH |[UWOLFKHQ %DXYRUVFKU

'"HU *HOWXQJVEHUHLFK LVW LPNVHIDIMEBODQ IRDUWWP ZHVWOLFKHQ
JOXUVW+FNVJUHQ]HQ GHU HLOUXEHANKHOBHYWOLFKHQ 5DQG IROJ
QIUGOLFKHQ %HUHLFK HEHQNNVOOMQGH® GENUEWWRRIIHQHQ )OXUV\
VeG|VWOLFKHQ EHUHLFK VLQG 7HLOH GHV )OVW VRZHLW PL\
.DQDOSODQXQJHQ GHU 5HIJHQRMVXBGNGRD OXWEIAHIHY VLQQYROO HL
ODVVHQ $P V+GOLFKHQ 5DQ®VROHQY WRUKBPBGHQHQ )OXUVWeFNVJU]
*HEIXGH +lIIQHUVJDVVH XQG ZXUGHQ QLFKW HLQEH]RJHQ GD VL
HUVFKHLQHQ XQG NHLQH bQGHUXQJHQ DEVHKEDU RGHU HUIRUGHUOL

30DQXQJVUHFKWOLFKH )HVWWHW]RREBQWIKQEW. Q LGKW EHNDQQW |«
VRZRKO GDV 30DQJHELHW BDWWHGEKDGHHERIHEXQJ GHP XQeEHUSC
,QQHQEHUHLFK ]X]XRUGQHQ @O/ DHOWRUKXDRGH@LADUHQ LVW DXIJL
GXUFKGDFKWHQ VWIGWHEDXOGHKH@LWMHIOOKQJ *HEIXGH QLFKW
DXV]XVFKOLH%HQ

6HLWH



%YHODQJH GHU 8PZHOW
IDWXUVFKXW]

6FKXW]JHELHWH VLQG DX%HU GHU /DJH LP 1DWXUSDUN NHLQH EHW

$SUWHQVFKXW]

'"LH ELVKHU GXUFKJHI+KUWH QH BJDIEHHK® KHLIHD XQ HUZLQGOLFKHQ +L(
LQ GHU :HLWHUQXW]XQJ GHV *HOIQGHYV

'LH %HULFKWH [XP $UWHQVFKXW] OLHJHQ DOV $QODJHQ EHL
JOHGHUPIXVH ZXUGHQ YHUWLHIW XQWHUVXFKW

)sU )OHGHUPIXVH ZXUGH HLQ H[WHUQHU $XVJOHLFK LQ HLQHP E
YHUZLUNOLFKW 'D )OHGHUPIXVH VHKU RUWVWUHX VLQG XQG LKUH
ZHFKVHOQ ZXUGHQ ]JXVIW]OLFK DXFK LQ GLH 1HXEDXWHQ LQWHJUL
WH[WOLFKHQ J)HVWVHW]XQJHQ YRUJHVFKULHEHQ %HL GHQ 9|JHOQ Z
YRUKDQGHQHQ 6FKZDOEHQQHVQHIHD Q6 BWR DHIGMIHEIXGH HUVHW]W
VLFK GHU $EEUXFK QLFKW YHU]J[JHUW

6HLWH



+RFKZDVVHUVFKXW]

'LH )OIFKHQ VLQG LQ GHQ +RFKZ2DNYHUUFKIKHEWYKDOWHQ 'LH YLROF
IXU NHQQ]JHLFKQHW HLQH P|JOLFKHHhEHBE WBHLRVWMOLFK DXV GHP %
5.FNKDOWHEHFNHQ PXUUDXIZIUWV Q|UGOLFK YRQ 2SSHQZHLOHU VHC

$OV $XVIOHLFK I+U GLH ]XVIW]OLFKH 9HUVLHJHOXQJHQ ZXUGHQ 5
GHQ *UXQGVW+FNHQ VHOEVW =LVWHUQHQ 'DFKEHJU*QXQJHQ RGHU

JIUPHPLVVIBFERHBQHQYHUNHKU

+|UEDU LVW LP *HELHW VR ZRGKQ DK QIOPQRMHDOXHBWRKLFK GHU 0XU
YHUODXIHQGHQ .UHLVVWUD % i6H'WD EHLP L&/ V.Y EWHYWQB¥%B $X1 GHU

%DKQOLQLH ZLUG UHODWLY PRGHUQHV =XJPDWHULDO HLQJHVHW]W
%HUHLFK LP (LQVFKQLYOW LVDHUMMBIH GLH JHULQJH 7DNWIUHTXHQ]
DEVROXWH 5XKH ]ZLVFKHQ G HXR ZH. U] GA@HB DK QM HUNHKU QLFKW DOV
ZDKUJHQRPPHQ /HGLJOLFK GLKUPQGBWQDPHWHUD.JH GLH RIW DXFK
1IDFKWV XQWHUZHJV VLQG EOHLEHQ LP *HGIFKWQLV

'LH LQ GHU VFKDOOWHFKQLVFKHPLW@MWOUWKF KXQWH HUJDEHQ UH!
GHXWOLFKH hEHUVFKUHLWXQJHQ GHU 5LFKWZHUWH ZHVKDOE GLH
QDKPHQ *EHUDUEHLWHW ZXUGHQ@ NQ G/’ LIH GIDHKKWQXQG YHUNOHLQH
GDVV MHGH :RKQXQJ HLQH OIUPDUPH 6HLWH ]XU 9HUI*JXQJ KDEHQ NI

(LQ HITHNWLYHU /IUPVFKXW] KXWHZIIQEH HQUPYBQJ GHU JHVDPWHQ %D
HLQHU +|KH YRQ HWZD P <EHUN UK GHIL Y4DIXQ-EHUJDQJ EOHLEW DO
HLQH QLFKW ]X VFKOLH% HQGHW}FNH L9 UIUPYWKXLVW MHGRFK DXIJ
KRKHQ .RVWHQ GHU]JHLW QLFKW UHDOLVLHUEDU

(LQH =ZLVFKHQO|VXQJ ZIUH HDMEG /QUXRNPKXWHU QJUGOLFKHQ *UXQG
JUHQ]H 'LH XUVSU*QJOLFKHQ hEHUOHJXQJ JLQJ YRQ HLQHP $QVFK
ZIUWHUKIXVFKHQ DXV GDV LVW MHGRFK GHUJHLW HKHU QLFKW

*HEIXGHXPJIQJH EHILQGHQ XQG GLHV GLH 1XW]XQJ GHV *UXQ!
EHHLQWUIFKWLJHQ Z+UGH

(V ZXUGH GDKHU GLH )OIFKH /I1&® WFRKOMK ZIIQEH DX GHU SULYDWHQ

VWeFNVIOIFKH DXVJHZLHVHQ X® GSIMWQMROVYWHQPYWEKXW] ITHVWJIHVHV
*HEIXGHK|KHQ ZXUGHQ LP Q|UG® LEHKZQ/ YW LDHX| XQWHU P EHVFKUIQN
GLH (UGJHVFKRVVZRKQUIXPH WVILQBUGENDULWKWHD OV GLH 2EHUJHVF
JOHLFKHP *UXQG HUIROJWH DXFK GLH 'UHKXQJ GHV 30DW]HV QRL
DEJHZDQGWH B6HLWH P|JOLFKWQN ZHIURP4 GE DKM/ H'XUFK GLHVH 30DQ.
NDQQ DXFK GHU XPIDQJUHLFKH *HK|O]JEHZXFKV DXI GHU %DKQE|VFK>
XQG DOV RSWLVFKH $EVFKLUPXQJ GLHQHQ

6HLWH



JIUPHPLVVI6RQUHI HQYHUNHKU

'"HU /IUP GHU .UHLVVWUD%H LQMIWMBQOKGWKWXQRUGLQ /IUPVFKXW] |
GHU .UHLVVWUD%H LVW QLFKWWG®XQULDXINVRQGYEKUDXRFK DXIJUXQG
VFKDIWVELOGHV Z+UGH GDV GWPP:HWQV O/BIQ G VGHQ IWHOLFK UHL]YROOH
QHKPHQ

JIUPHPLVVIRI@HQEH

'LH /IUPHPLVVLRQHQ GHV EHQDFKEDWHO-OW*H@MREHVW NHLQ 3UREOH
GLH +DOOH QDFK GHU 9HUO D JHUXD D BFHK/ DOMVADLUIHHEHND OOH JHQXW]W
[UWOLFKHQ 9HUKIOWQLVVHQVWQG DPWRIBUK® TRUH DXI GLH GHP
DEJHZDQGWH 6HLWH RULHQWLHUW VLQG

/[TUPHPLVVUIRQBQLUWVFKDIW

=ZDU LVW GLH EHQDFKEDUWH WRLWDEHDWOH LOX % RFW]XQJ XP GHQ $C
DEHU ]X VLJQDOLVLHUHQ GDVV KLHU RUWVW\SLVFKHU ODQGZLUW
NJQQHQ ZXUGH GHU EHUHLFK DOV 'RUIJHELHW DXVJHZLHVHQ 'LH -
KRKH )LFKWHQEHSIODQ]XQJ RSW L\KPK GLEMH FKIKIPOWHQ ]X N|QQHQ
DX GHU )OIFKH GHV BWLFKZHJHV HLQH 6W+W]PDXHU YRUJHVHKH:
YHUPLHGHQ 6ROOWH GDV PLW GHP :XUJHOZHUN GHU )LFKWHQ Q
JHQDXHUH (LQPHVVXQJ IHKOW QRFK GDQQ N|QQWHQ GLHVH DXFK Q

%RGHQ

$0V $EZIIJXQJVIJUXQGODJH VGO® IGALHRBRBEQIXQNWLRQHQ LP 30D
DXIJHIsKUW

1IDW+UOLFKH %RGHQIUXFKWEDUNHLW PLWWHO

JLOWHU XQG 3XIIHU leU 6FKDGVWRIIH KRFK

$XVIJOHLFKVN|USHU LP :DVVHUNUHLVODXI KRFK

'XUFK GLH hEHUEDXXQJ ELVKHU QLFKW <EHUEDXWHU %HUHLFKH G
30IW]H :HQJHUWVZHJ ELVH LQWXKH\DRUL KRKHQ %RGHQIXQNWLRQ
GDXHUKDIW YHUORUHQ %HLLEKBQ EVMW HQLPKMH RQ XQJHVW|UWH
IXQNWLRQHQ DXV]XJHKHQ GHQQ GLHVH )OIFKHQ VLQG VHLW -DKUKX

30DQXQJVUHFKWOLFKH JHVWVHW]XQJHQ

'DV 30DQJHELHW ELOGHW GHQ 5DQG GHV YHUPXWOLFK PLWWHODC
XQG LVW DQ GLHVHU 6WHOOH YRIREFIO ZHKW JHEKDGWH® (V VLQG OHC
QHX]HLWOLFKH *HEIXGH GDKQZHHWBOKIMVERHQ :HQJHUWVZHJ  XQC
'RKQKDXV YRUKDQGHQ DQVRQVWHQ HUJLEW VLFK QRFK GHU JX)\
]XU IUHLHQ /DQGVFKDIW hEHHYRGRYGBEHGHIDBDX GHU %DKQOLQLH
6LHGOXQJ HQWODQJ GHU +IIQHUVJDVVH GLH YHUPXWOLFK VSIWHU 't
HKHPDOLJHQ 7DOEHUHLFKYV I+U GDV YRQ 2VWHQ DEIOLH%HQGH 5HJH

'D LP 2UWVWHLO HLQH 5HLKH JXW NOWDWWD XPUMH GW P KLEMRURVEQHQ :
PRGHUQLVLHUWHU )DFKZHUNJHELOGH IY\RW KDUUNGHQQQ EDU GDVV HU QL
6FKODIVWIWWH JHQXW]W ZLUGQWR N @/HWYQ* RHFIKQNERDIWVJIHI+KO DXI2Z
IHXEHEDXXQJ GHV *HELHWHV GXUIWH VLFK GDKHU QLFKW QXU DQ
Pl%LJNHLW RULHQWLHUHQ VRQGHUQ PXVVWH GLH ZHVHQWOLFKHQ
HUKDOWHQ DOV GLHV IeU GDV LQWDNWH 2UWVELOG HUIRUGHUOLF
EHLGHQ YRUKDQGHQHQ :RKQJHEIXGH HUKDOWHQ XQG HEHQIDOO
UHVWDXULHUW DXFK ZHQQ GPHRKRREBBRPUWVKQG GHU :IUPHGIPPXC
HUIRUGHUWH 1DWeUOLFK LVW DXFK HLQ 1HXEDX DOV )DFKZHUNK

6HLWH



BWHOOXQJ GHU :RKQJHEIXGH OGNMVW @G HUNHQOHWOWYVZHI QLFKW LUJF
'HIHYHUELQGXQJ ZDU VRQGH %® GHROWXIHZLMVIBHQ 2UW ] % DOV 9HL
]X ZLFKWLJHQ ODQGZLUWVFKDIWOLFKHQ 3URGXNWLRQVEHUHLFKHQ k

%HL GHQ SODQXQJVUHFKWORFEKQGHYVELHWINMRGHQ :RKQJHEIXGH Gl
LQVRZHLW EHU+FNVLFKWLJWI GD®¥E DXICHF K HWASIGN MWD UHUVFKLHQ 'L
XUVSU*QJOLFKH %DXVXEVWD®@] DX HIMKD® VEHQY EDXOLFKHQ O0IQJHO
VLQQYROO :LFKWLJ LVW OQHEGLIMHEKH QGAH XA DBHLWHQGH )XQNV
)DVVDGHQ XQG GHV 'DFKHV 'D GLH *HPHLQGH (LJQHW+PHU LVW E]Z
GHWDLOOLHUWH )HVWVHW]XQJHQ YHU]JLFKWHW ZHUGHQ GHQQ VLH
YHUNDXI LQ GHU +DQG XQG NDQQ GXUFK JHVFKLFNWH $XVZDKO GH
XQG HYHQWXHOOH YHUWUDJOLFKH 5HIJHOXQJHQ LKUH :*QVFKH GXUF

$X1 GHQ )OIFKHQ GHU ODQGZLUWVFKDIWOLFKHQ +DXSW XQG 1HE®
HKHPDOLJHQ %DXPJDUWHQV LP 1RUGHQ VLQG 1HXEDXWHQ DXFK
P|JOLFK RKQH GDV 2UWVELOG ]X GHXWOLFK ]X VFKIGLIJHQ (V ZXUGH
ZLHGHU VR EHOLHEWHQ )ODFKGIFKHU ]XJHODVVHQ )+U GLH 30IW]H
VLFK GXUFK GLH 6WDIIHOXQJ *¥EGX GH K| IQHL HAIWH W DQIWH %HWRQXQ
+DQJEHUHLFKHV XQG GDPLW VFK|QH $XVEOLFNVP|JOLFKNHLWHQ ¢
+IIQHUVIDVVH XQG :HQJHUWVZHEHRXQWW RULYWKKNQ %HEDXXQJ DX
JU|%HUHV *HEIXGH VFKDGORV XQWHUJHEUDFKW ZHUGHQ ZREHL
(LQSDVVXQJ LQ ]ZHL 7HLOHJGHHJIJQLBGHUWPHDQVDPH (UVFKOLH % X
+IQHUVJIDVVH VFKLHQ VLQQYRCRUKGKOGH QGH Y | IGRRUMEUXQJ HUODXEW
XQWHULUGLVFKH 7LHIJDUDJH GLH HEHQHUGLJ DQIDKUEDU LVW X
DQJHQRPPHQ ZLUG DOV ZHQQ WX @ VEH HOHX BEKDKMW HUVFKZHUHQ $XV .
*UXQG ZXUGH HV DXFK HUOHLFKWHUW EUHLWHUH 6WHOOSOIW]
QRUPDOHUZHLVH *EOLFKHQ OLQGHVWPD%H VLQG EHLP (LQ XQG $:
GDVV GLHV GLH 1XW]XQJ HLQVFKUIQNW

6HLWH



8P NHLQH HLQVHLWJH 6LHGOXQJVHQWZLFNOXQJ ]X EHNRPPHQ ZXUC
6SHNWUXP GHU :RKQIRUPHQ DQELHWHQQE SPXPHW (LQIDPLOLHQKIX)
JU|%HUHQ *UXQGVW+FNHQ SHUKIXZHHWWBIXIH NSHHLIKQHUHQ *UXQGVW-«F
'RKQXQJHQ YRUJHVHKHQ 'LHVHO®RKQXAH® QMEDUI DXFK [+U GHQ UH
2UWVWHLO DEGHFNHQ XQG N|QQHQ GXUFK GLH *U|%H GHV *UXQ(
+LOIVPLWWHOQ ZLH 7LHIJDUDJH XQG $XI1]XJ DXVIJHWDWWHW ZHUGH{
ZLFKWLJ LVW

'LH *EULJHQ HVWVHW]XQJHQ XQC
[UWOLFKHQ %DXYRUVFKULIWHQ

EHZXVVW JUR%]*JLJ JHKDOWHQ
GLH JUHLKHLW GHU %DXKHUUHQ \
ZLH P|JOLFK HLQ]XVFKUIQNHQ 'L
HUK|KW LQ GHU 5HJHO GLH =XIUL
KHLW GHV %DXKHUUHQ PLW ¢
HLJHQHQ *HEIXGH HUIRUGHUW D
DXFK HLQ JHZLVVHV 9HUDOQ\
ZRUWXQJVEHZXVVWVHLQ  VLFK
'LUNXQJ GHV HLJHQHQ *HEIXGH\
DXI GLH 1DFKEDUVFKDIW XQG G
2UWVELOG EHZXVVW ]X PDFKHQ

6HLWH



(UVFKOLH% XQJ
9HUNHKU

'LH YHUNHKUOLFKH (UVFKOLH%XQJ LVW +EHU GHQ :HQJHUWVZHJ
JHVLFKHUW $P :HQJHUWVZHBJIHVWUHRQGBHWOERE XP GLH KLQWHUC
*UXQGVWeFNH HUVFKOLH%HQ ]X N|JQQHQ %HL GHP LQ 5LFKWXQJ 1R
KDXVSDXSOIW]H HUVFKORVVHQUIHUQ S DQMF EHQWWSDHFKHQGHU (UZH
DXFK GLH EHQDFKEDUWH )OIFKH DX%HUKDOE HUVFKOLH% HQ

'D GLH XUVSU*QJOLFKH VWIGWH BB X:®IQRKH WWIUKNWLFKW []X HUKDOW
ZXUGH GLH YRUKDQGHQH (QJVWHOOH LP 6WUD%HQUDXP OHLFKW D
*DUDJHQ QHEHQ GHQ *HEIXGHQ DXFK EHVVHU DQIDKUEDU VLQG

‘LH +IIQHUVJDVVH LVW PLW NQDSS P %UHLWH HEHQIDOOV VHKU V
"HQGHP|JOLFKNHLW YRUJHVHKHQ GLH ]XJOHLFK GLH =XIDKUW XU 7
XQG DXFK HLQ NXUJJHLWLJHY +DOWHQ I*U BRVWGLHQVWOHLVWXQJHCQ

'"HU 6WUD%HQUDXP GWHW DEKKDHQH Q % UHLRKH XNHKOVIOIFKH P|JOLF
'LHV LVW P|JOLFK GD GXUFK G QRBKEZWMBDHIH ZHLWHUH *HEIXGH
'RKQJHEIXGH GLHVVHLWYV XQG ]ZHL RGHU GUHL 6FKHXQHQ MHQVHLW
ZHUGHQ XQG HU DQVRQVWHQ QBH WG BQ XUNGKOQLEHXQPHOGIOXU GLHQ\
GXUFK GHQ %HEDXXQJVSODQ GLH 9HUKIOWQLVVH QLFKW JUXQGC
OLWHLQDQGHU LQ GHU 9HUJD QW QKXW W NIXQQWAIRDLHDXFK l«U GLH
DQJHQRPPHQ ZHUGHQ 6HSDUDWH *HKZHJH VLQG GDKHU HQWEHKUOL

'‘DV LP /DIJHSODQ YRUKDQGHQHL®RGHWYVVIDHWXDUQLFKW PHKU YRUKDQ
XUVSU*QJOLFK «EHU GHP 5HJHQZDVVHUNDQDO YRUJHVHKHQH )X%Z
]JXUeFNJHVWHOOW XP GHQ %DX GHV .DQDOV DXI GHU QHXHQ 7UDVVH

'"LH (UVFKOLH%XQJ GXUFK GHWQV RQH@WO KKK KU HUIROJW GHUJHL
+DOWHVWHOOHQ A%.KOIHOG Q¥QIGE OAIRWWOEQW2SSXFK DQ GHU 6Wt
BWUD%H LVW HLQH %XV KD OW HWR\OHD G K UFKQKBHUSHIQH/UQLHQI*KUXQJ
]XVDPPHQ PLW HLQHP RSWLPLHUWHQ 6FKsOHUEXVYHUNHKU YHUV)
2UWVWHLO =HOO EHVVHU DQJXVFKOLH%HQ XQG GLH +DOWHVWHO
EHGLHQHQ

6HLWH



JHLWXQJVIJHEXQGHQH (UVFKOLH% XQJ
'LH :DVVHUYHUVRUJXQJ LVW LP 5DKPHQ GHV YRUKDQGHQHQ 1HW]HV
QHXH +DXVDQVFKOXVVOHLWXQJHQ DXFK LQ GHQ QHXHQ 6WLFKVWUD

$XFK GLH (UVFKOLH%XQJ PLWLWRPYXBONBWYRKQWIOQW LP $QVFKOXV
YRUKDQGHQH 1HW] P|JOLFK

‘LH 6WURPYHUVRUJXQJ HUIROJW ELVKHU <EHU 'DFKVWIQGHUIUHL!
JIXNeQIWLJ ]XOIVVLI MHGRFK YAHUWYV IZJQEPKHR@WVELOG XQG GLH 9H
VLFKHUKHLW ZHQQ GLH ZHQLJHQ *HEIXGH ]XN<QIWLJ «EHU (UGNDE
)*U GHQ HUIRUGHUOLFKHQ .DEHODEI*KUXQJVPDVW PeVVWH DOOHUC
SULYDWHQ *UXQGVW*FNVIOIFKH JHIXQGHQ ZHUGHQ

'"LH (QWZIVVHUXQJ PLW 6FKPXWIEBVVGIH HMRBRODQGHQHQ OLVFKZDVV}E
LP :HQJHUWVZHJ XQG GHU +IIGHWXIDVVVHVWO GL'LH 'LPHQVLRQLHUX
ZRKO DXVUHLFKHQG $XFK KLHU VLQG QHXH +DXVDQVFKOXVVOHLWXC

)sU GDV 'DFKIOIFKHQZDVVHU KWW HOWGDR J)GIFU $X%HQEHUHLFKVZD
HLQ HQWVSUHFKHQGHU $QVFKQRNVHEQ QXV¥KV]DEFKHU 5HJHQZDVVHU
‘"HQJHUWVZHJ ORKQW E]Z GLKNEYHUKQOGHLWYHQ KHU sEHUKDXSW P
PeVVHQ ZHLWHUH 8QWHUVXFKXQJHQ JHLJHQ

$X%HQEHUHLFKVZDVVHU
)*U GDV YRQ GHU IUHLHQ )HOGIOXU |[VWOLFK GHU %DKQOLQLH DEIO
$EOHLWXQJ LQ HLQHP *UDEHQ XQG GLH HLQH DQVFKOLH%HQGH 5HJ
'LH (UK|KXQJ GHV 6FKDFKWEDWZBUNH¥YQJOQMWKIHQ 'UXFNYHUKIOWQ
GLH GXUFK GLH XQWHUVFKLHEOILF GHO SRKGRWIINHEQWVWDQGHQ V
JHSODQW GLHVHQ .DQDO ]XLQUHHXHU QOXHQREKPI%LIJHQ 'LPHQVLRC
DXV]XIeKUHQ XP GLH YRUKDQGHQHQ 0IQJHO ]X EHVHLWLJHQ

%RGHQRUGQXQJ XQG 6WDWLVWLN

%RGHQRUGQHQGH 0D% QPUPRHUGNUQGFK 'D GLH )OIFKHQ ZHLWJHKH(
*HPHLQGH LP ITUHLKIQGLJHQ 9HUNDXI HUZRUEHQ ZHUGHQ NRQQW
IHXDXIWHLOXQJ DXVUHLFKHQG

(LQ 7HLO GHV )OXUVWeFNV PXVV QRFK HUZRUEHQ RGHU JHWDX
UHJHOXQJ LVW DXFK PLW )OXWMDNAFH VIOWEYR@AH ELVKHULJH
*UXQGVW+FNVJUHQ]H LVW QXU KLVWRULVFK HUNOIUEDU XQG LQ GH
GLH )OXUVWSsFNH XQG +IIQHUVIRBVHUZHKIQVHUXQJHQ GHU VHKL
3DUJHOOHQ YRUJHVHKHQ EHIDPOXHUNGALEIN GNVRODMHIFN DQ GHU +11C
JHWDXVFKW ZHUGHQ XP HLQH P|JOLFK 1HXRUGQXQJ GHV EHQDFKED
]X HUVFKZHUHQ

JOIFKH GHV *HOWXQJVEHUHLFKV Po
GDYRQ

9HUNHKUVIOIFKHQ %HVWDQG XQG (UZHLWHUXQJ Po
%DXIOIFKHQ :RKQJHELHW Po

'LH .RVWHQ I+U GLH 30DQXQJ XQG GLH ]XVIW]JOLFKH (UVFKOLH% XQJ
YHUNDXI JHGHFNW ZHUGHQ

(V VLQG GUHL %DXSOIW]H ]JZLVFKHQ XQG DU IsU IUHLVWHKHQ
30IW]H XP GLH DU GLH DOV (LQ]JHO RGHU DOV 'RSSHOKDXVSOIW]
XQG ]ZHL OHKUIDPLOLHQZRKQM.EHNXNGHLVHWHEZBPKY :RKQHLQKHLWHQ P
YRUJHVHKHQ

6HLWH



