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.RQIOLNWH�XQG�NULHJHULVFKH�$XVHLQDQGHUVHW]XQJHQ� WREHQ� LQ� DIULNDQLVFKHQ�*HVHOOVFKDIWHQ� VHLW�I�QI� -DKUKXQGHUWHQ� ZHLWHUKLQ�� 0DQ� NDQQ� VDJHQ�� GD�� GLHVHU� .RQWLQHQW� VHLW� (QWGHFNXQJ� GHU�:HOWPHHUH� GXUFK� GLH� (XURSlHU� HLQIDFK� QLFKW� ]XU�5XKH� NRPPW�� 6HLWGHP� ���� -DKUKXQGHUW� LVW�GHQ� DIULNDQLVFKHQ�*HVHOOVFKDIWHQ� QDFK� XQG� QDFK� GDV� 5XGHU� GHV� HLJHQHQ� 6FKLFNVDOV� DXV� GHU�+DQG�JHUDWHQ��HLQ�SUHNlU�ZLHGHUKHUJHVWHOOWHV�*OHLFKJHZLFKW�ZLUG�GXUFK�LQQHUH�:LGHUVSU�FKH�GHV�(QWHLJQXQJVSUR]HVVHV�GHU�HLJHQHQ�*HVFKLFKWH�DXV�GHU�%DKQ�JHZRUIHQ�XQG�GLH�6XFKH�QDFK�6WDELOLWlW� ZLUG� VWHWV� PLW� HLQHP� HQRUPHQ�� RIW� EOXWLJHQ� 3UHLV� JH]DKOW�� 6R� ZDU� HV� LQ� GHU�6NODYHQ]HLW��DOV�XQ]lKOLJH�.ULHJH�NRQWLQHQWDOZHLW�DXVEUDFKHQ��XP�QDFK�6NODYHQ�]X�MDJHQ��GLH�DQ�)UHPGH�YHUNDXIW�XQG�YHUVFKLIIW�ZHUGHQ�VROOWHQ��VR�ZDU�HV�DXFK�DOV�(XURSlHU��EHU�$IULND�LQ�HLQHU�NRQ]HQWLHUWHQ�$JJUHVVLRQ�KHUILHOHQ��XP�$IULNDQHU�YRQ�LKUHP�/DQG�]X�HQWHLJQHQ�XQG�YRQ�LKUHP�6FKLFNVDO�]X�HQWOHGLJHQ��-D�PLW�%OXW�PX�WH EH]DKOW�ZHUGHQ��GDPLW�DIULNDQLVFKH�/lQGHU�I�U� HXURSlLVFKH� %HG�UIQLVVH� EHIULHGHW� ZHUGHQ�� GLHVHU� )ULHGH� GHU� IUHPGHQ� +HUUVFKDIW� ZXUGH�ZlKUHQG�GHU�JDQ]HQ�.RORQLDO]HLW�LPPHU�ZLHGHU�LQ�)UDJH�JHVWHOOW��GLH�.RORQLDOKHUUHQ�VSUDFKHQ�YRQ� ÄHLQJHERUHQHQ� $XIVWlQGHQ³�� GLH� $IULNDQHU� UHGHWHQ� YRP� Ä:LGHUVWDQG� JHJHQ� GLH�HXURSlLVFKH� )UHPGKHUUVFKDIW³�� 'LHVHU� SHUPDQHQWH� :LGHUVWDQG� P�QGHWH� LQ� HLQH� IRUPHOOH�8QDEKlQJLJNHLW��GLH�LP�ZHVHQWOLFKHQ�HLQH�1LHGHUODJH�GHU�DIULNDQLVFKHQ�)UHLKHLWVNlPSIHU�ZDU��GLH�HV�ZHJHQ�GHU�LQWHUQHQ�YRP�.RORQLDOKHUUHQ�DXIJHEDXWHQ�6WUXNWXUHQ�XQG�GHU�LQWHUQDWLRQDOHQ�.RQVWHOODWLRQ�GHV�]ZHL�/DJHUV\VWHPV�LP�NDOWHQ�.ULHJ�LQ�GHQ�VHFK]LJHU�XQG�VLHE]LJHU�-DKUH�HV�QLFKW� YHUPRFKWHQ�� GLH� )UHPGKHUUVFKDIW� LQ� GHQ� *UXQG]�JHQ� DE]XVFK�WWHOQ�� 'HU�1HRNRORQLDOLVPXV� ZXUGH� DOV� 7ULXPSK� GHV� .RORQLDOLVPXV� LQV� JHKHLP� JHIHLHUW�� DOV�LQWHUQDWLRQDOH�=XVDPPHQDUEHLW�PLW�DQJHEOLFK�IUHLHQ�6WDDWHQ�$IULNDV�|IIHQWOLFK�KRFKJHSULHVHQ��'HU�.DPSI�JHJHQ�GHQ�1HRNRORQLDOLVPXV�EHVFKZ|UWH�ZLHGHUXP�XQ]lKOLJH�.RQIOLNWH� LQ�JDQ]�$IULND�� GLH� PLW� %OXW� EH]DKOW� ZHUGHQ� PX�WHQ�� 'LHVHU� .DPSI� GDXHUW� QRFK� DQ�� GLH� $IULNDQHU�VSUHFKHQ� YRQ� HLQHP� ]ZHLWHQ� 8QDEKlQJLJNHLWVNDPSI� JHJHQ� GLH� )UHPGKHUUVFKDIW� XQG� JHJHQ�HLQKHLPLVFKH� +HUUVFKHU�� GLH� QXU� LP�'LHQVWH� GHU� 6HOEVWEHUHLFKHUXQJ� XQG� GHU�9HUWHLOXQJ� GHU�3IU�QGH� PLW� DXVOlQGLVFKHQ� 0lFKWHQ�� .RQ]HUQHQ� XQG� GLYHUVHQ� $NWHXUHQ� VWHKHQ�� DEHU� GLH�HLJHQH�%HY|ONHUXQJ�GDQN�GHV�PLOLWlULVFKHQ�XQG�SROL]HLOLFKHQ�5HSUHVVLRQVDSSDUDWHV�LJQRULHUHQ�XQG� YROO� DXVSO�QGHUQ�� 'HU�:LGHUVWDQG� GHU� DIULNDQLVFKHQ� %HY|ONHUXQJ� KDW� KHXWH� DEHU� HLQHQ�TXDOLWDWLYHQ�6SUXQJ�JHPDFKW�XQG�GDV�]XU�=HLW�YHUJRVVHQH�%OXW�LQ�GHQ�YHUVFKLHGHQHQ�.lPSIHQ�XQG� .ULHJHQ� EHUHLWHW� GHQ� :HJ� I�U� VHOEVWHUGDFKWH� XQG� VHOEVWJHWUDJHQH� QHXH� 6WUXNWXUHQ� LQ�.XOWXU�� 3ROLWLN�� :LUWVFKDIW� XQG� 0LOLWlU�� XP� GLH� DIULNDQLVFKHQ� 6WDDWHQ� ]X� EHIlKLJHQ�� GDV�6FKLFNVDO LQ�GLH�HLJHQH�+DQG�ZLHGHU�KDEHQ�]X�N|QQHQ��'LHVH�EOXWLJHQ�$XVHLQDQGHUVHW]XQJHQ�ZHUGHQ�QRFK�HLQH�JXWH�:HLOH�GDXHUQ��ELV�GLH�$IULNDQHU�VLFK�ZLHGHUJHIXQGHQ�KDEHQ��VLFK�PLW�VLFK� VHOEVW��PLW� GHU� HLJHQHQ�*HVFKLFKWH��PLW� GHU� HLJHQHQ�:HOWDQVFKDXXQJ��PLW� GHQ� HLJHQHQ�SROLWLVFKHQ� XQG� ZLUWVFKDIWOLFKHQ� 6WUXNWXUHQ� XQG� PLW� GHU� HLJHQHQ� 6SLULWXDOLWlW� VLFK� YHUV|KQW�KDEHQ�� 'LH� $IULNDQHU� OHEHQ� LQ� HLQHU� PRGHUQHQ� JOREDOLVLHUWHQ� :HOW� XQG� N|QQHQ� GLYHUVH�ZHOWZHLWH�6WU|PXQJHQ� LQ� LKUHP�QHXHQ�3UR]H��QLFKW� LJQRULHUHQ��6LH�N|QQHQ�XQG�ZROOHQ�DEHU�QLFKW�PHKU� VR�ZHLWHU� WXQ�� DOV�Z�UGHQ� VLH� QXU� QRFK� YRQ� GLHVHQ�ZHOWZHLWHQ� 6WU|PXQJHQ� LKUH�(VVHQ]� KROHQ�� 6LH�P�VVHQ� XQG�ZROOHQ� DXV� VLFK� VHOEVW� HUVW� VFK|SIHQ�� EHYRU� HLQH� ]XVlW]OLFKH�%HUHLFKHUXQJ� YRQ� DX�HQ� GHQ� 3UR]H�� GHU� :LHGHUDQHLJQXQJ� GHV� HLJHQHQ� 6FKLFNVDOV� VWlUNHQ�



NDQQ��,Q�GLHVHP�5DKPHQ�VSLHOW�GLH�VSLULWXHOOH�'LPHQVLRQ�EHL�$IULNDQHUQ�XQG�LQ�DIULNDQLVFKHQ�*HVHOOVFKDIWHQ� HLQH� XQJHDKQW� ZLFKWLJH� 5ROOH� EHL� GHU� /|VXQJ� YRQ� .RQIOLNWHQ�� EHL� GHU�:LHGHUKHUUVWHOOXQJ� � GHV� )ULHGHQV� XQG� EHLP� $XIEDX� HLQHU� VWUXNWXUHOOHQ� VWDELOHQ� XQG� QDFK�)RUWVFKULWW� VWUHEHQGHQ�*HVHOOVFKDIW��.RQIOLNWH� WREHQ��EHUDOO�DXI�GHU�:HOW�XQG�ZHUGHQ�LPPHU�JHZDOWVDPHU� DXVJHWUDJHQ�� 'LH� PHLVWHQ� ZHOWZHLW� JHZDOWVDP� DXVJHWUDJHQHQ� .RQIOLNWH� KHXWH�EUHLWHQ�VLFK�MHGRFK�LQ�$IULND�DXV��XQG�GDI�U�JLEW�HV�REMHNWLYH�VWUXNWXUHOOH�*U�QGH��GLH�UHLFKOLFK�EHNDQQW�VLQG��XQG�GLH�LFK�LP�5DKPHQ�GLHVHV�%HLWUDJV�QLFKW�QlKHU�EHKDQGHOQ�P|FKWH�
'LH�VSLULWXHOOH�'LPHQVLRQ�GHV�DIULNDQLVFKHQ�0HQVFKHQ
,FK�P|FKWH�KLHU�QXU�HLQLJH�*UXQG]�JH�LQ�(UZlJXQJ�]LHKHQ��GLH�$IULNDQHU�LQ�LKUHQ�YLHOIlOWLJHQ�*HVHOOVFKDIWHQ�� YRU� DOOHP� EHL� GHQ�%DQWXY|ONHUQ� DOV� LPPDQHQWH� JUXQGOHJHQGH�:HUWH� JHOWHQ��DXFK�ZHQQ�GLHVH�VLFK�LP�:DQGHO�EHILQGHQ��'LHVH�:HUWH�P�VVHQ�QLFKW�XQEHGLQJW�DOV�H[NOXVLY�DIULNDVSH]LILVFK�JHOWHQ���GHQQ�GLH�(YROXWLRQ�GHU�0HQVFKKHLW�HUUHLFKW�XQWHUVFKLHGOLFKH�6WDGLHQ]X� XQWHUVFKLHGOLFKHQ�=HLWHQ� LQ�XQWHUVFKLHGOLFKHQ�*HVHOOVFKDIWHQ�XQG�SUlJW� LQ�GHQ�0HQVFKHQ�EHVWLPPWH� :HUWH�� GLH� VLFK� ZLHGHUXP� PLW� GHU� =HLW� ZDQGHOQ� N|QQHQ�� 'LH� :HUWH�� GLH� KLHU�DXIJH]HLFKQHW�ZHUGHQ��JHK|UHQ�QLFKW�QXU�GHU�DIULNDQLVFKHQ�9HUJDQJHQKHLW�DQ��VRQGHUQ�SUlJHQ�LPPHU�QRFK�GDV�/HEHQ�GHU�PHLVWHQ�KHXWLJHQ�$IULNDQHU��
� 'DV�,FK�XQG�GDV�:LU
,FK� ELQ�� ZHLO� ZLU� VLQG�� LFK� ELQ�� ZHLO� ZLU� ]XVDPPHQJHK|UHQ�� LFK� ELQ�� ZHLO� XQVHU� /HEHQ� LQ�PLWHLQDQGHU�XQG�I�UHLQDQGHU�YHUIORFKWHQ�LVW��LFK�ELQ��ZHLO�LFK�]X�HLQHU�*UXSSH�GHU�QRFK�QLFKW�*HERUHQHQ��GHU�/HEHQGHQ�XQG�GHU�9RUDXVJHJDQJHQHQ�DOV�*OLHG�JHK|UH�� LFK�ELQ��ZHLO� LFK�DOV�7HLO� GHV�8QLYHUVXPV� ]XU� (UI�OOXQJ� EHVWLPPWHU�$XIJDEHQ� JHERUHQ�ZXUGH��'HU�$QVDW]�� ÄLFK�GHQNH��DOVR�ELQ�LFK³�LVW�HLQH�LPPHQVH�(LQVFKUlQNXQJ�GHV�6HLQV�DXI�GLH�UHLQ�NRJQLWLYH�(EHQH��GLH�QLFKW�ZHLW�JHQXJ�UHLFKHQ�NDQQ��XP�GLH�JHVDPWH�'LPHQVLRQ�GHV�6HLQV�XQG�GHV�/HEHQV�]X�HUIDVVHQ�� 6R� HVVHQWLHOO� GDV�'HQNHQ� XQG� GLH�9HUQXQIW� DXFK� I�U� GHQ�0HQVFKHQ� VHLQ�PDJ�� VLH�UHSUlVHQWLHUHQ� MHGRFK� QXU� HLQHQ�7HLODVSHNW� GHU�0|JOLFKNHLWHQ�� GDV� 6HLQ�ZDKU]XQHKPHQ�� VLH�HUODXEHQ� HV� NDXP�� �EHU� GLH� *UHQ]HQ� GHV�0H�EDUHQ�� GHV� ORJLVFK�:LHGHUKROEDUHQ� KLQDXV� ]X�VWR�HQ� XQG� YRQ� GHU� *HVDPWKHLW� GHV� 8QLYHUVXPV� XQG� GHU� 6FK|SIXQJ� ]XWLHIVW� JHSUlJW� ]X�ZHUGHQ��'DV�6HLQ��GDV�/HEHQ��GDV�8QLYHUVXP�VLQG�MHGRFK�QLFKW�WHLOEDUH�(LQKHLWHQ��GLH�]HUOHJW�YRQHLQDQGHU� DEJHNRSSHOW� ZLUNHQ�� HV� JHKW� KLHU� XP� HLQH� JOREDOH� (LQKHLW�� GHUHQ� HLQ]HOQH�(OHPHQWH� LQHLQDQGHUYHUIORFKWHQ� VLQG� XQG� VWlQGLJ� LQHLQDQGHU� ZLUNHQ� XQG� VLFK� LQ� HLQHP�SHUPDQHQWHQ�3UR]HVV�JHJHQVHLWLJ�EHHLQIOXVVHQ
'DV�,FK�XQG�GLH�1DWXU
'DV� ,FK�� GDV� GXUFK� GHQ� GHQNHQGHQ� XQG� EHZX�WHQ� 0HQVFKHQ� UHSUlVHQWLHUW� ZLUG�� LVW� NHLQ�*HJHQVDW]�]XU�1DWXU��VHLQH�$XIJDEH�EHVWHKW�DXFK�QLFKW�GDULQ���EHU�GLH�1DWXU�VHLQH�+HUUVFKDIW�DXV]X�EHQ��0HQVFK� XQG� 1DWXU� JHK|UHQ� DOV� XQWHUVFKLHGOLFKH� (OHPHQWH�� GLH� VLFK� JHJHQVHLWLJ�EUDXFKHQ� XQG� EHHLQIOXVVHQ� ]XP� JOHLFKHQ� 8QLYHUVXP�� 'XUFK� GLH� (QWVFKO�VVHOXQJ�YHUVFKLHGHQHU� *HVHW]H� GHU� 1DWXU� NDQQ� GHU� 0HQVFK� GLHVH� 1DWXU� ]X� HLQHU� TXDOLIL]LHUWHUHQ�/HEHQVJHVWDOWXQJ�JHEUDXFKHQ��PL�DFKWHW�HU�DEHU�GLH�*HVHW]H�GHU�+DUPRQLH�XQG�GHU�(YROXWLRQ��VR� ]HUVW|UW� HU� GLH� 1DWXU� XQG� HQW]LHKW� VLFK� 6HOEVW� GHU� 0LWWHO� ]XP� hEHUOHEHQ� RGHU� ]XU�TXDOLWDWLYHQ�9HUEHVVHUXQJ�GHV�/HEHQV�
'DV�,FK�XQG�GDV�8QLYHUVXP
'HVKDOE�PX��GHU�0HQVFK�LQ�VROLGDULVFKHU�*HPHLQVFKDIW�PLW�GHU�1DWXU�LQ�+DUPRQLH�OHEHQ��XP�VLFK��EHUKDXSW�LQ�GDV�JHVDPWH�8QLYHUVXP�HLQEHWWHQ�]X�N|QQHQ��'HU�0HQVFK�ZLUG�DXFK�QLFKW�



GXUFK�VHLQ�6HOEVWEHZX�WVHLQ�]XP�0LWWHOSXQNW�GHU�6FK|SIXQJ��HU�LVW�EHZX�WHV�XQG�DNWLYHV�7HLO�GLHVHU� 6FK|SIXQJ�� GLH� GDV� 0HQVFKVHLQ� EHL� ZHLWHP� LQ� GHU� 'LPHQVLRQ� �EHUWULIIW�� ,QGHP� GHU�0HQVFK� VLFK� HLQI�JW� XQG� HLQEHWWHW�� JHODQJW� HU� VHOEVW� ]X�HLQHU�K|KHUHQ�'LPHQVLRQ�GHV�6HLQV��GLH� �EHU� GDV� N|USHUOLFKH� XQG� PDWHULHOOH� KLQDXV� GHQ�0HQVFKHQ� LQ� GLH� *HVDPWVWU|PXQJ� GHU�XQLYHUVHOOHQ�(QHUJLH�HLQIOLHVVHQ�Ol�W��'DGXUFK�JHUlW�GHU�0HQVFK�DXFK�LQ�GLH�*HVDPWHYROXWLRQ�GHU�6FK|SIXQJ��GLH�VLFK� LQ�HLQHP�VWlQGLJHQ�3UR]H��]XU�9ROOHQGXQJ�EHILQGHW��XQG�GDV�/HEHQ�VHOEVW�LVW�QXU�HLQ�=HLFKHQ�GLHVHU�(YROXWLRQ�]X�HLQHP�EHVWLPPWHQ�]HLWOLFK�EHGLQJWHQ�6WDGLXP�
'DV�,FK��GLH�)DPLOLH��GLH�$KQHQ�XQG�*RWW
:LU�ZHUGHQ� LQ�HLQH�)DPLOLH��GLH�YRQ�GHQ�(OWHUQ�XQG�GHQ�$KQHQ�DXIJHEDXW�ZXUGH��PLW�HLQHU�EHVWLPPWHQ�$XIJDEH� KLQHLQJHERUHQ� XQG� HV� JLOW�� GLHVH�$XIJDEH� QDFK� XQG� QDFK� ]X� HUNHQQHQ�XQG� LP� 3UR]HVV� GHV� /HEHQV� ]X� HUI�OOHQ�� 'LHVH� LQGLYLGXHOOH� (YROXWLRQ�� GLH� EHGLQJW� XQG�PLWJHWUDJHQ�ZLUG� GXUFK� XQVHUH�=XJHK|ULJNHLW� ]X� HLQHP�*HIOHFKW�� ]X� HLQHU�*UXSSH�� ]X� HLQHU�*HVHOOVFKDIW� RGHU� ]X� HLQHP� 6WDDW�� I�KUW� XQV� ]X� GHU� 'LPHQVLRQ� GHV� 8QLYHUVXPV�� XQG�QRWZHQGLJHUZHLVH� ]X� XQVHUHP� 9HUKlOWQLV� ]X� GHQ� $KQHQ� GHU� )DPLOLH� XQG� VFKOHFKWKLQ� ]XP�6FK|SIHU�GHV�$OOV��G�K��]X�*RWW��'DV�/HEHQ�RKQH�GLHVH�K|KHUH�'LPHQVLRQ��GLH�GHQ�0HQVFKHQ�DOV�HLQHQ�GHU�VLFK� LP�3UR]H��GHU�9ROOHQGXQJ��JHQDXVR�ZLH�GDV�JHVDPWH�8QLYHUVXP�EHILQGHW�EHJUHLIW��Z�UGH�VLFK�DXI�HLQ�NOHLQHV�XQYHUVWlQGOLFKHV�$EHQWHXHU�DXI�GHU�(UGH�EHVFKUlQNHQ�XQG�Z�UGH�NHLQHQ�ZHLWHUHQ�XQG�K|KHUHQ�6LQQ� LQ�VLFK�WUDJHQ��'LH�9HUELQGXQJ�]XP�6FK|SIHU��]XU�8UTXHOOH� GHU� (QHUJLH�� HUODXEW� GHQ� 0HQVFKHQ�� VHLQH� HLJHQH� /HEHQVHQHUJLH� SHUPDQHQW�DXI]XVWRFNHQ�XQG�PLW�YLWDOHQ�.UlIWHQ�VHLQ�/HEHQ�]X�EHUHLFKHUQ�XQG�]X�HUKDOWHQ�
'DV�,FK�XQG�GDV�/HEHQ�DOV�YLWDOHU�(QHUJLHIOXVV
'DV�/HEHQ�EHVWHKW�DXV�YLWDOHQ�.UlIWHQ��DXV�(QHUJLH��GLH� WUDQVIRUPLHUEDU��QLFKW�RUWVJHEXQGHQ�LVW�� LQ� YLHOIlOWLJHQ� (UVFKHLQXQJVIRUPHQ� PLW� EORVVHP� $XJH� VLFKWEDU�� DEHU� DXFK� XQVLFKWEDU�DXIWULWW�� PLW� PHQVFKOLFKHQ� VLQQOLFKHQ�:DKUQHKPXQJHQ� HUID�W� ZHUGHQ� NDQQ� XQG� DXFK� QLFKW��XVZ�
'LHVH�(QHUJLH� LVW� VLFKWEDUH�0DWHULH��PHVVEDUHV�$WRP�� VWHOOW� VLFKWEDUH� DEHU� DXFK�XQVLFKWEDUH�9HUELQGXQJHQ� KHU�� VLH� WUDQVSRUWLHUW� VLFK� VHOEVW� LQ� *HVWDOW� YRQ� (QHUJLHVWU|PXQJHQ�� DEHU� VLH�WUDQVSRUWLHUW� DXFK� GHQ� 0HQVFKHQ� LQ� DXV� HLQHP� (QHUJLHIOXVV� EHVWHKHQGHQ� XQVLFKWEDUHQ�9HKLNHO��'DQN�HLQHU�JUR�HQ�.RQ]HQWUDWLRQ�XQG� LQQLJHQ�9HUELQGXQJ�PLW�GHQ�YLWDOHQ�.UlIWHQ�GHV� 8QLYHUVXPV� �EHUVFKUHLWHW� GHU� 0HQVFK� GLH� PDWHULHOOH� )RUP� XQG� JHODQJW� ]X� HLQHU�LPPDWHULHOOHQ� 'LPHQVLRQ� GHV� 6HLQV�� GHU� %HZHJXQJ� XQG� GHU� .RPPXQLNDWLRQ�� 'DPLW� GLHVH�(QHUJLH�GHU�YLWDOHQ�.UlIWH�VLFK� LQ�/HEHQ�DXVGU�FNW��YHUELQGHQ�VLFK�)UHXGH�XQG�)U|KOLFKNHLW��6FK|QKHLW� XQG� /LFKW�� =XVDPPHQJHK|ULJNHLW� XQG� ,QHLQDQGHUYHUZREHQVHLQ� ]X� HLQHP� LQQLJHQ�*HIOHFKW�LP�0HQVFKHQ�
:LUG�GLHVHU�(QHUJLHIOXVV�GHU�YLWDOHQ�.UlIWH�JHVW|UW��VR�WULWW�6WUHVV��.UDQNKHLW��.RQIOLNW�RGHU�.ULVH�DXV��(QWZHLFKW�GLHVH�(QHUJLH�JDQ]�DXV�HLQHP�/HEHZHVHQ�RGHU�DXV�HLQHP�0HQVFKHQ�DXV��VR� WULWW� GHU� 7RG� HLQ�� GHU� GHQ� LQ� HLQHP� .|USHU� PDWHULHOO� JHE�QGHOWHQ� (QHUJLH� GXUFK� HLQHQ�ODQJHQ�3UR]HVV�QDFK�XQG�QDFK�WUDQVIRUPLHUW�ELV�DOOH�3DUWLNHOQ�IUHL�JHVHW]W�ZHUGHQ�XQG�VLFK�PLW�DQGHUHQ�3DUWLNHOQ�VLFK�ZLHGHU�QHX�YHUELQGHQ�LQ�HLQHQ�QHXHQ�(QHUJLHIOXVV�RGHU�(QHUJLHE�QGHO�
.RQIOLNW� XQG� .ULHJ� VLQG� LQVWUXPHQWDOLVLHUWH� =XVWlQGH�� GHQ� (QHUJLHIOXVV� ]X� ]HUKDFNHQ�� ]X�]HUVWUHXHQ� XQG� Y|OOLJ� DXI]XO|VHQ�� XP� GHQ� (QHUJLHWUDJHQGHQ� RGHU� (QHUJLHJHODGHQHQ� YROO�DXV]XODXJHQ
'LH�+HLOXQJ NRPPW�HUVW��ZHQQ�GLH�(QHUJLH�ZLHGHU�XQJHVW|UW�XQG�IUHL�IOLH�HQ�NDQQ



'LHVH�+HLOXQJ��GLH�%HLOHJXQJ�GHV�6WUHLWHV�RGHU�GHU�)ULHGHQ�NRPPHQ�HUVW�ZLHGHU��ZHQQ�GLHVH�(QHUJLH�GHU�YLWDOHQ�.UlIWH�ZLHGHU�IUHL�IOLH�HQ�NDQQ��,Q�PHQVFKOLFKHQ�*HVHOOVFKDIWHQ�NDQQ�GLHV�MHGRFK�QXU�JHVFKHKHQ��ZHQQ�HLQH�.RPELQDWLRQ�GHV�:LOOHQV GHU�EHWURIIHQHQ�0HQVFKHQ�LQ�LKUHU�JHVHOOVFKDIWOLFKHQ�6WUXNWXU�± )DPLOLH��*UXSSH��6WDDW��XVZ��� ��GHU�:LOOH�GHU�YRUDQJHJDQJHQHQ�DEHU�LPPHU�QRFK��ZHQQ�DXFK�XQVLFKWEDU�DQZHVHQGHQ�$KQHQ��GHU�:LOOH�GHU�YLWDOHQ�.UlIWH�GHV�8QLYHUVXPV��GHU�:LOOH�GHV�6FK|SIHUV�DOOHU�YLWDOHQ�.UlIWH�VLFK�HLQHQ��XP�GLHVHQ�(QHUJLHIOXVV�ZLHGHU�LQ�HLQH�IUHLH�%DKQ�]X�EULQJHQ�
(LQH� 6WUHLWEHLOHJXQJ� LVW� DOVR� QLFKW� 6DFKH� HLQHU� HLQ]HOQHQ� 3HUVRQ� RGHU� YRQ� ]ZHL� VLFK�VWUHLWHQGHQ�� VRQGHUQ� HLQH� $QJHOHJHQKHLW� HLQHU� YLHO� NRPSOH[HUHQ� =XVDPPHQVHW]XQJ� YRQ�$NWHXUHQ�� GLH� HLQHQ� SRVLWLYHQ�:LOOHQ� DOV� (QHUJLH� ]XVHQGHQ�� XP� GHQ� JHVW|UWHQ� (QHUJLHIOXVV�ZLHGHU�LQ�*DQJ�]X�EULQJHQ�
'LH�%HKDQGOXQJ�]XU�+HLOXQJ�
'LH�%HKDQGOXQJ�]XU�+HLOXQJ�NDQQ�GHPQDFK�QLFKW�QXU�GHQ�HLQHQ�VFKHLQEDU�.UDQNHQ�EHWUHIIHQ��VLH�PX�� GDV� JHVDPWH� 1HW]� GHU� YLWDOHQ� .UlIWH� XP� GLHVH� HLQH� 3HUVRQ� HLQEH]LHKHQ�� DOVR� DOOHV�PDWHULHOOH�� SV\FKLVFKH� XQG� VSLULWXHOOH� XP� GLHVH� 3HUVRQ�� GLH� JDU� QLFKW� DOV� IUHLVFKZHEHQGHV�,QGLYLGXXP�EHWUDFKWHW�ZHUGHQ�NDQQ��ZHLO� LQ�HLQHP�NRPSOL]LHUWHQ�*HIOHFKW�YRU�XQG�QDFK�GHU�*HEXUW XQG�HUVW�UHFKW�QDFK�GHP�7RG�YHUZREHQ�LVW��'HVKDOE�PX��GLH�%HKDQGOXQJ�GHQ�9DWHU��GLH�0XWWHU�� GLH�*HVFKZLVWHU�� GHQ�2QNHO�� GLH� 7DQWH�� GHQ�1HIIHQ� XVZ�� HLQEH]LHKHQ�� GHQQ� VLH�N|QQHQ� I�U� GLH�6WRFNXQJ� GHV�(QHUJLHIOXVVHV� DQ� LUJHQGHLQHU� VWHOOH�YHUDQWZRUWOLFK� VHLQ��$XFK�VLH� P�VVHQ� ]XU� (LQVLFKW� JHODQJHQ�� RGHU� GXUFK� �EHU]HXJHQGH� RGHU� ]ZLQJHQGH� 0D�QDKPHQ�GD]X� JHEUDFKW�ZHUGHQ�� HLQ]XZLOOLJHQ�� GD��GHU�(QHUJLHIOX��ZLHGHU� IUHL� JHVHW]W�ZLUG��(V�PX��HLQOHXFKWHQ�� GD�� GLH� (QHUJLH�� GLH� HLQHQ�0HQVFKHQ� VSHLVW�� DXV� GHQ� YHUVFKLHGHQVWHQ� 4XHOOHQ�KHUU�KUW�� XQG�GD��GLHVH�4XHOOHQ�JHQHVHQ�RGHU�JHVlXEHUW�ZHUGHQ�P�VVHQ��GDPLW�GLH�(QHUJLH��GLH� GHQ�0HQVFKHQ� VSHLVW�� JHVXQG� XQG� SRVLWLY� ZLUNHQ� NDQQ�� 'HVKDOE� HUVFKHLQW� HV� LUUVLQQLJ��DQ]XQHKPHQ��GD��GHU�0HQVFK�YLWDOH�.UlIWH�VFK|SIHQ�NDQQ��ZHQQ�GLH�4XHOOHQ�XQUHLQ��QHJDWLY�EHODGHQ� VLQG� XQG� 6WUHLWVXFKW�� (JR]HQWULVPXV�� %|VZLOOLJNHLW�� 1HLG�� (LIHUVXFKW�� 'HP�WLJXQJ��(UQLHGULJXQJ��=HUVW|UXQJ��.UDQNKHLW�XVZ��DXVVWUDKOHQ�
'LH�%HKDQGOXQJ�EHL�6WUHLW�XQG�.RQIOLNWHQ
:RULQ�EHVWHKW�GLH�+DXSWDXIJDEH�EHL�HLQHU�6WUHLWEHLOHJXQJ"�6LH�EHVWHKW�QLFKW�SULPlU�GDULQ��GHQ�VFKXOGLJHQ�7lWHU� IHVW]XVWHOOHQ�XQG�]X�EHVWUDIHQ�XQG�GDV�2SIHU�]X�HQWVFKlGLJHQ��'LH�SULPlUH�$XIJDEH� EHVWHKW� GDULQ�� GHQ� (QHUJLHIOX�� EHL� HLQHP� HLQ]HOQHQ� 0HQVFKHQ�� ]ZLVFKHQ� GHQ� LP�.RQIOLNW�EHWURIIHQHQ�0HQVFKHQ�� LQ GHU�)DPLOLH�� LQ�GHU�*HVHOOVFKDIW�RGHU�LP�6WDDW� �ZLHGHU�LQ�IUHLHQ�*DQJ�]X�EULQJHQ� (V�JHKW�DOVR�SULPlU�XP�GLH�:LHGHUKHUVWHOOXQJ�GHU�+DUPRQLH��GLH�GHQ�=XJDQJ� ]X� HLQHU�K|KHUHQ�'LPHQVLRQ�GHV�/HEHQV� IUHLUlXPW��'LHV� VHW]W� QDW�UOLFK�YRUDXV��GD��GHU� 7lWHU� RGHU� 6FKXOGLJH� EHNHQQW� XQG� EHUHXW�� GD�� GDV� 2SIHU� YHU]HLKW� XQG� GHQ� :HJ� GHU�9HUV|KQXQJ�PLW� GHP�7lWHU� HLQVFKUHLWHW��'D�GLHV�XQWHU�0HQVFKHQ�RIW� QLFKW� YRQ�DOOHLQ�JHKHQ�NDQQ��ZHUGHQ�JHZLVVH�0HFKDQLVPHQ�LQ�*DQJ�JHVHW]W��XP�GLHVH�=LHOH�]X�HUUHLFKHQ��(LQ�6WUHLW�RGHU� .RQIOLNW� ZLUG� LQ� $QZHVHQKHLW� GHU� )DPLOLHQPLWJOLHGHU�� GHU� 'RUIJHPHLQVFKDIW��YHUVFKLHGHQHU�*UXSSHQ�HLQHU�6WDGW�RGHU�HLQHV�6WDDWHV�LQ�)RUP�YRQ�3DODYHUQ�RGHU�'LDORJIRUHQ�EHLJHOHJW��$XFK�ZHQQ�GLHVH�3DODYHU��'LDORJIRUHQ�RGHU�QDWLRQDOH�.RQIHUHQ]HQ�ZLH�QHXHUGLQJV�LQ�HLQLJHQ�/lQGHUQ�$IULNDV�PDQFKPDO�:RFKHQ�RGHU�0RQDWH�GDXHUQ��EHYRU�GHU�6WUHLW�EHLJHOHJW�ZLUG�� HV� LVW� HVVHQWLHOO�� GD�� MHGHU� ÄGDV� 6FKPXW]LJH� DXV� VLFK� KHUDXVJHVSXFNW� KDW³�� GD�� GLH�DQGHUHQ� GLH� %HUHLWVFKDIW� JH]HLJW� KDEHQ�� ]X]XK|UHQ�� XQG� GD�� HLQ� .RQVHQV�� GHU� PLW� HLQHU�0HKUKHLWVHQWVFKHLGXQJ�QLFKWV�]X�KDW��HUUHLFKW�XQG�YRQ�DOOHQ�JHWUDJHQ�ZLUG��$XFK�ZHQQ�5HXH�XQG� (QWVFKlGLJXQJ� YRP� 7lWHU� RGHU� 6FKXOGLJHQ� HUZDUWHW� ZLUG�� ZLUG� QDFK� GLHVHU� +DQGOXQJ�



YRP� 2SIHU� DXFK� HUZDUWHW�� GD�� HU� GHP� HKHPDOLJHQ� YHU]LHKHQHQ� 7lWHU� (QWJHJHQNRPPHQ� LQ�)RUP�YRQ�*HVFKHQNHQ��)UHXQGVFKDIW�RGHU�HKHOLFKHP�=XVDPPHQVFKOX��]ZLVFKHQ�0LWJOLHGHUQ�EHLGHU�)DPLOLHQ��*UXSSHQ��*HVHOOVFKDIWHQ�RGHU�1DWLRQHQ�]HLJW�� ,Q�GLHVHP�5DKPHQ�ZLUG�HLQH�9HUV|KQXQJ�P|JOLFK��GLH�QLFKW�QXU�GLH�$QZHVHQGHQ�YHUSIOLFKWHW��VRQGHUQ�DXFK�GLH�$KQHQ�XQG�GDV� JDQ]H� 8QLYHUVXP�� GDV� GDUDXI�ZDFKW�� GD�� GHU� (QHUJLHIOX�� QLFKW�PHKU� GXUFK� GLH�$NWLRQ�HLQHV�GHU�%HWHLOLJWHQ�ZLHGHU�LQV�6WRFNHQ�NRPPW�
'LH�%HKDQGOXQJ�EHL�JHZDOWVDP�DXVJHWUDJHQHQ�XQG�EOXWLJHQ�$XVHLQDQGHUVHW]XQJHQ
:XUGH�MHGRFK�%OXW�LP�.RQIOLNW�YHUJRVVHQ��VR�PX��LP�3UR]H��GHU�9HUV|KQXQJ�DXFK�ZLHGHUXP�%OXW� IOLHVVHQ�� ,Q� IU�KHUHQ� =HLWHQ� ZXUGH� GLHV� GXUFK� GLH� +LQULFKWXQJ� GHV� 7lWHUV� YROOEUDFKW��EHYRU� GHU� :HJ� GHU� 9HUV|KQXQJ� ]ZLVFKHQ� EHLGHQ� *HVHOOVFKDIWVJUXSSHQ� RGHU� 1DWLRQHQ�EHJDQJHQ�ZXUGH��+HXWH�EHREDFKWHW�PDQ��GD��LQ�GHQ�PHLVWHQ�*HVHOOVFKDIWHQ�HLQ�7LHU��GDV�GHQ�0HQVFKHQ�LQ�GHU�P\VWLVFKHQ�:HOW�GHU�EHWUHIIHQGHQ�*HVHOOVFKDIW�UHSUlVHQWLHUW��� =LHJH��.XK��GHU�.HKOH� GXUFKJHVFKQLWWHQ�ZLUG�� GLHVHV�%OXW� LQ� GLH�(UGH� IOLH�W�� � PDQFKPDO�ZLUG� HLQ�/RFK�VSH]LHOO�GDI�U�DXVJHJUDEHQ��� LQ�GLHVHP�%OXW�ZDVFKHQ�VLFK�RIW�EHLGH�3DUWHLHQ�GLH�+lQGH��RGHU�GDV�%OXW�ZLUG�LQ�$QZHVHQKHLW�DOOHU�LQ�GLH�/XIW�JHVWUHXW��'DV�%OXW�GHU�6�KQH�ZLUG�DOVR�YRQ�GHQ�.RQIOLNWSDUWHLHQ�EHU�KUW��DEHU�DXFK�YRQ�GHQ�$KQHQ�XQG�YRQ�GHU�1DWXU�GXUFK�GDV�LQ�GLH�(UGH�JHIORVVHQH�RGHU�LQ�GLH�/XIW�JHVWUHXWH�%OXW��
'HU�:HJ�GHU�9HUV|KQXQJ� EHGLQJW�� GDVV� QDFK� GHU�5HXH� GHU�7lWHUSDUWHLHQ� XQG� GLH�$QQDKPH�GLHVHU� 5HXH� GXUFK� GLH� 2SIHU� V\PEROLVFKH� *HVWHQ� YROOEUDFKW� ZHUGHQ�� 'HU� $XVWDXVFK� YRQ�*HVFKHQNHQ� NDQQ� ELV� ]X� (KHVFKOLHVVXQJHQ� ]ZLVFKHQ� GHQ� $QJHK|ULJHQ� EHLGHU� *UXSSHQ��6WDDWHQ�RGHU�1DWLRQHQ�I�KUHQ��'LH�(KH�]ZLVFKHQ�]ZHL�3HUVRQHQ�EHGHXWHW�MD�EHNDQQWOLFK�HLQH�HLQYHUQHKPOLFKH�9HUELQGXQJ�]ZHLHU�)DPLOLHQ��*UXSSHQ�RGHU�JDU�6WDDWHQ��GLH�VLFK�JHJHQVHLWLJ�6FKXW]�� 8QWHUVW�W]XQJ� XQG� %OXWVYHUZDQGWVFKDIW� YHUVSUHFKHQ�� $XFK� ZHQQ� GLHVH� VWUHQJH�%H]LHKXQJ� LQ� GHU� PRGHUQHQ� DIULNDQLVFKHQ� *HVHOOVFKDIW� UHODWLYLHUW� ZHUGHQ� PX��� UXIHQ� GLH�5LWXDOH�EHL�(KHVFKOLHVVXQJHQ�LPPHU�QRFK�GLH�7HLOQHKPHQ�LQV�*HGlFKWQLV�]XU�FN��GD��KLHU�HLQ�%�QGQLV�JHVFKORVVHQ�ZLUG��GDV��EHU�]ZHL�,QGLYLGXHQ�KLQDXV�]ZHL�*UXSSH�LQQLJ�YHUELQGHW�XQG�YHUSIOLFKWHW�
'DV�$EHQWHXHU�GHU�0HFKDQLVPHQ�GHU�.ULVHQSUlYHQWLRQ�XQG�GHU�.RQIOLNWO|VXQJVPHFKDQLVPHQ�LQWHUQDWLRQDOHU�$NWHXUH��LQ�DIULNDQLVFKHQ�*HVHOOVFKDIWHQ��
'LH� LQWHUQDWLRQDOH� *HPHLQVFKDIW�� YHUWUHWHQ� GXUFK� GLH� *HEHUOlQGHU�� SULYLOHJLHUW� LQ� LKUHQ�6WUXNWXUHQ� GHU� .RRSHUDWLRQ� :HUWH� ZLH� ,QGLYLGXXP� XQG� ,QGLYLGXDOLVPXV�� 5DWLRQDOLWlW� XQG�5DWLRQDOLVLHUXQJ�� 8QLYHUVDOLWlW� YRQ� LKUHQ� 0RGHOOHQ�� 1DFKKROEHGDUI� DQGHUHU� *HVHOOVFKDIWHQ�LKQHQ� JHJHQ�EHU�� *OREDOLVLHUXQJ� NDSLWDOLVWLVFKHU� ,QWHUHVVHQ�� 6WUXNWXUHQ� XQG� :HUWH� DOV�(LQUHLKXQJ� DQGHUHU� *HVHOOVFKDIWHQ� LQ� HLQ� YRQ� LKQHQ� YRUJH]HLFKQHWHQ� XQG� I�U� DOOH�HLQEH]LHKHQGHQ�XQG�J�OWLJHQ�HLQ]LJHQ�:HJ��'LHVHU�:HJ�UHLKW�GLH�6SLULWXDOLWlW�MHGRFK�LQ�HLQH�UHLQ� SHUV|QOLFKH�� SULYDWH� XQG� DOWHUQDWLYH� (FNH�� GLH� GHQ� 0HQVFKHQ� VFKOHFKWKLQ� RGHU� GLH�*HVHOOVFKDIWHQ�DXI�NHLQHQ�)DOO�HQJDJLHUHQ�GDUI��,KUH�0HFKDQLVPHQ�GHU�.ULVHQSUlYHQWLRQ�XQG�GHU� .RQIOLNWVFKOLFKWXQJ� NRQ]HQWULHUHQ� VLFK� VRPLW� DXFK� DXI� GLH� $FKWXQJ� GHU� 5HFKWH� GHV�,QGLYLGXXPV�� DXI� GLH�5HFKWH� GHU� GHPRNUDWLVFKHQ�0HKUKHLWVHQWVFKHLGXQJHQ�� XQDEKlQJLJ�YRQ�GHU�6WUXNWXU�GHU�*HVHOOVFKDIWHQ��DXI�HLQH�*HZDOWHQWHLOXQJ�GXUFK�GUHL�0DFKWVSKlUHQ�QDFK�GHP�NODVVLVFKHQ� 0RGHOO�� QHXHUGLQJV� DXI� 3DUWL]LSDWLRQ� XQG� (LQEH]LHKXQJ� GHU�=LYLOJHVHOOVFKDIWVJUXSSHQ�LQ�VWDDWOLFKH�(QWVFKHLGXQJHQ��XVZ��$XFK�ZHQQ�GLHVH�0HFKDQLVPHQ�ZLFKWLJ� XQG� OREHQVZHUW� VLQG�� NDQQ� PDQ� VLFK� GHU� )UDJH� QLFKW� HQW]LHKHQ�� ZLH� UHOHYDQW� XQG�SURGXNWLY� VLH� LQ� JDQ]� EHVWLPPWHQ�� ]�%�� LQ� GHQ� YHUVFKLHGHQHQ� DIULNDQLVFKHQ� *HVHOOVFKDIWHQ��EHUKDXSW� VHLQ� N|QQHQ�� 'LHVH� 0HFKDQLVPHQ� YHUVFKZHLJHQ� RGHU� YHUQHLQHQ� GLH� XQEHGLQJWH�



1RWZHQGLJNHLW� GHU� VSLULWXHOOHQ� 'LPHQVLRQ�� XP� GDV� *OHLFKJHZLFKW� LQ� HLQHU� *HVHOOVFKDIW��EHUKDXSW�]X�ILQGHQ�XQG�GHU�*HVDPWKHLW�]X�HLQHU�K|KHUHQ�(YROXWLRQ�]X�YHUKHOIHQ��GLH��EHU�GDV�KHXWLJH� 6WDGLXP� HXUR�DPHULNDQLVFKHU� *HVHOOVFKDIWHQ� KLQDXVI�KUW�� 'LH� LQWHUQDWLRQDOH�*HEHUJHPHLQVFKDIW�� GLH� IU�KHU� LP�=XJH� GHV�.RORQLDOLVPXV�� VSlWHU� GHV�ZHOWZHLWHQ�9HUVXFKV�GHU� (XURSlLVLHUXQJ� XQG� KHXWH� GHU� *OREDOLVLHUXQJ� 0HLOHQVWHLQH� ZLH� 5DWLRQDOLVPXV��0DWHULDOLVPXV�� )RUWVFKULWW� GHU� :LVVHQVFKDIW�� ,QGLYLGXDOLVPXV�� SHUV|QOLFKH� (QWVSDOWXQJ� XQG�ZDFKVHQGH� %HUHLFKHUXQJ� XQG� 9HUEHVVHUXQJ� GHU� PDWHULHOOHQ� /HEHQVTXDOLWlW� DOV� K|FKVWHV�6WDGLXP�GHU�(YROXWLRQ�YHUNDXIW�KDW�XQG�LPPHU�QRFK�JOREDO�GXUFKVHW]HQ�ZLOO��VFKHLWHUW�DQ�GHQLPPHU� VWHLJHQGHQ� 'UDQJ� GHU� (UNHQQWQLV�� GDVV� GLH� 0HQVFKKHLW� ]X� HLQHU� K|KHUHQ� 6WXIH� GHU�(YROXWLRQ�KLQVWU|PW��GHUHQ�*HKHLPQLVVH� LQ�DIULNDQLVFKHQ�*HVHOOVFKDIWHQ�VFKRQ�RIIHQ�NXQGLJ�XQG�LP�$OOWDJ�OLHJHQ�
'LH�+HUDXVIRUGHUXQJ�GHU�.ULVHQSUlYHQWLRQ�XQG�GHU�.RQIOLNWVFKOLFKWXQJ�LQ�$IULND�KHXWH�OLHJW�GDULQ��GLH� VSLULWXHOOH�'LPHQVLRQ�DOV�%DVLV�GHV�/HEHQV� LP�8QLYHUVXP��EHUKDXSW�]X�EHJUHLIHQ�XQG�LQ�DOOH�9HUVXFKH�XQG�/|VXQJVDQVlW]H�HLQ]XVHW]HQ�
'LH�2KQPDFKW�GHU�DIULNDQLVFKHQ�HXURSlLVLHUWHQ�(OLWH�YRU�GLHVHP�VSLULWXHOOHQ�+LQWHUJUXQG
'LH�$IULNDQHU��ZHOFKH��EHU�GDV�6FKLFNVDO�DIULNDQLVFKHU�/lQGHU�KHXWH�EHVWLPPHQ��KDEHQ�QLFKW�QXU�GLH�HXURSlLVFKH�6FKXOH�EHVXFKW��VLH�KDEHQ�DXFK�YLHOH�HXURSlLVFKH�:HUWH��EHUQRPPHQ�XQG�YHULQQHUOLFKW�� 'DJHJHQ� YHUPRFKWHQ� HV� YLHOH� LP� /DXIH� LKUHU� $XVELOGXQJ� QLFKW�� DIULNDQLVFKH�:HUWH� LQ� LKUHU� WLHIHQ� %HGHXWXQJ� NHQQHQ� ]X� OHUQHQ� RGHU� VLFK� GLHVH� DQ]XHLJQHQ�� ,Q� LKUHU�$XVELOGXQJ� ZXUGH� GDV� ,QGLYLGXXP� KRFKJHSULHVHQ�� GLH� 5DWLRQDOLWlW� DOV� *UXQGPXVWHU� ]XU�9HUVWlQGLJXQJ�GHU�:HOW��GHV�0HQVFKHQ�XQG�GHU�1DWXU�JHOHJW��XQG�GDV�6SLULWXHOOH�ZXUGH�DXI�5HOLJLRQ�UHGX]LHUW��$XFK�ZHQQ�YLHOH� LQ�GLHVHU�DIULNDQLVFKHQ�(OLWH�HLQ�9HUKlOWQLV�]XU� WLHIHUHQ�:HOW�$IULNDV� YHUVS�UHQ��ZHLO� VLH� VFKRQ� LQ� GHU�.LQGKHLW�PLW� GLHVHP�6SLULWXHOOHQ� DE� XQG� ]X��MHGRFK� DXVVHUKDOE� GHU� RIIL]LHOOHQ� 6WUXNWXUHQ� ZLH� 6FKXOH�� .LUFKH� XVZ�� NRQIURQWLHUW� ZXUGHQ��EOHLEW� LKQHQ� GHU�:HJ� ]XU� VSLULWXHOOHQ� *HVWDOWXQJ� GHV� $OOWDJVOHEHQV� LQ� 9HUELQGXQJ�PLW� GHU�(YROXWLRQ�GHV�8QLYHUVXPV�LUJHQGZLH�YHUVSHUUW��
'LH� 0LWJOLHGHU� GLHVHU� (OLWH� YHUVS�UHQ� XQG� ZLVVHQ�� GD�� VLH� ]XP� /HEHQ� XQG� hEHUOHEHQ� GHQ�%HLWUDJ� GHU� VSLULWXHOOHQ� :HOW� EUDXFKHQ�� GLH� PLW� .LUFKH� QLFKWV� ]X� WXQ� KDW� XQG� LQ� $IULND�DOOJHJHQZlUWLJ� LVW��6LH�EOHLEHQ� MHGRFK�RIW�ZLH�EHIDQJHQ�RGHU�JDU�IUHPG�GHU�VSLULWXHOOHQ�:HOW�JHJHQ�EHU��ZHLO� VLH�GXUFK�GLH�HXURSlLVLHUWH�$XVELOGXQJ�GHQ�Q|WLJHQ�=XJDQJ�YHUORUHQ�KDEHQ��6LH� VLQG� GHVKDOE� LQ� GHQ�PHLVWHQ�)lOOHQ� JDU� QLFKW� HLQPDO�PHKU� LQ�GHU�/DJH�� GLHVH� VSLULWXHOOH�'LPHQVLRQ� LQ� LKUHU� 7LHIH� DOV� *UXQGEDVLV� I�U� GDV� /HEHQ� GHU� 0HQVFKHQ� XQG� I�U� GDV�IXQNWLRQLHUHQ�LKUHU�DIULNDQLVFKHQ�*HVHOOVFKDIWHQ�]X�EHJUHLIHQ��8P�VLFK�GHQ�=XJDQJ�]X�GLHVHU�VSLULWXHOOHQ�:HOW� ]X�YHUVFKDIIHQ�XQG� VLFK�GHQ�6FKXW]�GHU�YLWDOHQ�.UlIWH�GHV�8QLYHUVXPV�]X�VLFKHUQ�� YHUVXFKHQ� VLH� RIW�� GLH� ]XVWlQGLJHQ� DIULNDQLVFKHQ� 6WUXNWXUHQ�� GLH� PLW� GHP�HLQVFKUlQNHQGHQ�$XVGUXFN�Ä7UDGLWLRQ³�EH]HLFKQHW�ZHUGHQ��]X� LKUHQ�'LHQVWHQ�]X�VWHOOHQ�XQG�]X�PLVVEUDXFKHQ��6R�ZHUGHQ�WUDGLWLRQHOOH�+HUUVFKHU�XQG�.|QLJH��GLH�QLFKW�JHIDOOHQ�RGHU�VLFK�QLFKW� PLVVEUDXFKHQ� ODVVHQ�� JDU� QLFKW� DQ� GHQ� 7KURQ� KHUDQJHODVVHQ�� DEJHVHW]W�� LQV� ([LO�JH]ZXQJHQ�� JHQDXVR�ZLH� LQ� GHU� .RORQLDO]HLW�� DOV�PDQFKH� DIULNDQLVFKH�+HUUVFKHU� DOV�+�UGH�JHJHQ� GLH� ,QWHUHVVHQ� GHU� 0HWURSROHQ� HUNDQQW� ZXUGHQ�� $XFK� KHXWH� ZHUGHQ� VROFK�XQQDFKJLHELJH� WUDGLWLRQHOOH� +HUUVFKHU� GXUFK� ZLOOLJH� 'LHQHU� GLHVHU� (OLWH� DQ� GLH� 6SLW]H� GHU�WUDGLWLRQHOOHQ� 6WUXNWXUHQ� HUVHW]W�� ,Q� YLHOHQ� GLHVHU� 6WUXNWXUHQ� ZDFKHQ� MHGRFK� GLHVH�WUDGLWLRQHOOHQ�+HUUVFKHU�PLW�GHP�5DW�GHU�bOWHVWHQ��EHU�GLH�$FKWXQJ�GHU�*HVHW]Pl�LJNHLW�GHU�YLWDOHQ�.UlIWHQ�XQG�GHUHQ�XQJHVW|UWHQ�)OXVV�LQ�GHU�*HVHOOVFKDIW�XQG�LP�6WDDW��VLH�G�UIHQ�LKUHQ�SULYLOHJLHUWHQ� =XJDQJ� ]X� GHQ (UNHQQWQLVVHQ� GLHVHU� *HVHW]H� QLFKW� GD]X� PLVVEUDXFKHQ��XQJHUHFKWH�9RUWHLOH�DQ�,QGLYLGXHQ�]XP�6FKDGHQ�GHU�*HVHOOVFKDIW�XQG�GHV�$OOJHPHLQZRKOV�]X�YHUVFKDIIHQ�� 'HVKDOE� PXVVWH� DXFK� GHU� .|QLJ� ]XU�FNWUHWHQ� RGHU� VWHUEHQ�� ZHQQ� HU� WURW]�



:DUQXQJHQ�GHU�bOWHVWHQ�XQG�:HLVHQ�VHLQH�LUGLVFKH�XQG�VSLULWXHOOH�0DFKW�LQ�HLQHP�lKQOLFKHQ�=XVDPPHQKDQJ�PLVVEUDXFKWH��'LH�(LQI�KUXQJ�GHV�(LQ]HOQHQ�LQ�GLH�VSLULWXHOOH�'LPHQVLRQ�GHV�8QLYHUVXPV��GDPLW�HU�VLFK�XQDEKlQJLJ�IUHL�HQWIDOWHQ�XQG�VLFK�HQWZLFNHOQ�NDQQ��NHQQW�VHLW�GHU�hEHUPDFKW�(XURSDV�LQ�$IULND�JUR�H�+�UGHQ���
:LU� EHREDFKWHQ� KHXWH�� ZLH� GLH� HXURSlLVLHUWH� (OLWH� GLH� WUDGLWLRQHOOHQ� 6WUXNWXUHQ� ]XP�SHUV|QOLFKHQ�0DFKWHUKDOW�RGHU�]XU�SHUV|QOLFKHQ�0DFKW�EHUQDKPH�LQ�.RPSOL]LWlW�PLW�ZLOOLJHQ�RGHU�DEKlQJLJHQ� WUDGLWLRQHOOHQ�+HUUVFKHU�]X� LQVWUXPHQWDOLVLHUHQ�YHUVXFKHQ��(V�NODSSW� MHGRFK�QLFKW��ZHLO�GLH�*HVHW]H�GHV�)OXVVHV�GHU�YLWDOHQ�.UlIWH� IDOVFK�YHUVWDQGHQ�ZHUGHQ�XQG�HV�ZLUG�YHUVXFKW�� VLH� I�U� LQGLYLGXHOOH�� HJR]HQWULVWLVFKH� XQG� HJRLVWLVFKH� =ZHFNH� DQ]XVHW]HQ�� 'LH�DIULNDQLVFKH� .XOWXU� PLW� LKUHU� 3UlJXQJ� GHU� *HVHW]H� GHV� 8QLYHUVXPV� ]HLJW� VLFK� LQ� GHU�SRVWNRORQLDOHQ� *HVHOOVFKDIW�� lKQOLFK� ZLH� VFKRQ� LQ� GHU� .RORQLDO]HLW�� DOV� GLH� +RFKEXUJ� GHV�:LGHUVWDQGV�JHJHQ�HLQH�IDOVFK�YHUVWDQGHQH�(YROXWLRQ�GHU�0HQVFKKHLW�
'LHVH�(OLWH��GLH�LQ�HLQHP�]ZLHVSlOWLJHQ�XQG�VFKL]RSKUHQHQ�9HUKlOWQLV�]XP�HLJHQHQ�9RON�VWHKW��LVW� MHGRFK� GLHMHQLJH�� GLH� �EHU� GHQ� SROLWLVFKHQ� :HUGHJDQJ� GHV� /DQGHV� EHVWLPPW�� *UXSSHQ�PDQLSXOLHUW�� XP� DQ� GLH� 0DFKW� ]X� NRPPHQ� RGHU� GLH� 0DFKW� XQEHGLQJW� ]X� HUKDOWHQ�� VLH� LVW�GLHMHQLJH� GLH�� LQ�.RPSOL]LWlW�PLW� DXVOlQGLVFKHQ� QLFKW� DIULNDQLVFKHQ�$NWHXUHQ�.ULVHQ� VFK�UW�XQG� GLH�%HY|ONHUXQJ� DOV�.DQRQHQIXWWHU�PLVVEUDXFKW��'LH� HXURSlLVLHUWH�0DFKWHOLWH� LQ�$IULND�LVW� DEHU� DXFK� JOHLFK]HLWLJ� GHU� $QVSUHFKSDUWQHU� LQWHUQDWLRQDOHU� 2UJDQLVDWLRQHQ�� RE� GXUFK�VWDDWOLFKH� ,QVWLWXWLRQHQ� RGHU� 1*2�� GLHVH� HXURSlLVLHUWH� XQG� RIW� Y|OOLJ� YRQ� LQGXVWULDOLVLHUWHQ�/lQGHUQ�GHV�1RUGHQV�DEKlQJLJH�(OLWH�YHUKDQGHOW�DXFK�RGHU�I�KUW�DXV��ZDV�QLFKW�DIULNDQLVFKH�$NWHXUH�]X�.ULVHQSUlYHQWLRQ�XQG�.RQIOLNWO|VXQJ�LQ�$IULND�HUGDFKW�KDEHQ��'HU�(UIROJ�EOHLEW�LQ�GHQ� PHLVWHQ� )lOOHQ� MHGRFK� DXV�� (V� ZLUG� LPPHU� PHKU� HUNDQQW�� GD�� GLH� HXURSlLVLHUWH�DIULNDQLVFKH�(OLWH��ZHOFKH�GLH�0DFKW�DXV�KLVWRULVFKHQ�*U�QGHQ�LQ�LQWHUQDWLRQDOHU�3ROLWLN�XQG�:LUWVFKDIW�LQ�LKUHQ�/lQGHUQ�PRQRSROLVLHUW��GHQ�:HJ�]XU�6FKXOH�GHU�DIULNDQLVFKHQ�:HOW�JHKHQ�PX��� XP� GLH� )�KUXQJVUROOH� LQ� (LQNODQJ� PLW� GHQ� %HG�UIQLVVHQ� XQG� (UZDUWXQJHQ� GHU�*HVHOOVFKDIW� XQG� GHV� PHKUGLPHQVLRQDOHQ� 8QLYHUVXPV� �EHUKDXSW� EHDQVSUXFKHQ� ]X� G�UIHQ��'LHVHU�:HJ� EHGLQJW� %HVFKHLGHQKHLW� XQG�:�UGH�� 6HOEVWHLQI�JXQJ� LQ� GHQ�(QHUJLHIOXVVHV� GHU�$OOV�� VRZLH� HLQ� K|KHUHV� 9HUVWlQGQLV� GHU� 9HUDQWZRUWXQJ� XQG� GHU� *HVHW]Pl�LJNHLW� LQ� GHU�6FK|SIXQJ��1XU�ZHQQ� GLHVH� (OLWH� HLQHV� 7DJHV� VR�ZHLW� LVW��ZDV� EHGHXWHW�� GD�� HLQH� QHXH� WLHI�YHUZXU]HOWH� DIULNDQLVFKH� (OLWH� HQWVWDQGHQ� LVW�� ZLUG� LKU� GHU� 6FKO�VVHO� $IULNDV� LQ� GLH +DQG�DQYHUWUDXW��XP�GLH�7�U�]X�HLQHU�K|KHUHQ�'LPHQVLRQ�GHV�6HLQV�I�U�GLH�*HVHOOVFKDIW�DOV�*DQ]HV�]X�|IIQHQ��$IULNDQHU�ZHUGHQ�GDGXUFK�HLQHQ�ZHVHQWOLFKHQ�%HLWUDJ�]X�.RQIOLNWSUlYHQWLRQ�XQG�.RQIOLNWVFKOLFKWXQJ�� XQG� GDU�EHU� KLQDXV� ]X� HLQHU� ZHLWHUHQ� 6WXIH� GHU� (YROXWLRQ� GHU�0HQVFKKHLW�EHLJHWUDJHQ�KDEHQ�
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