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$/ (LQOHLWXQJ
%ULWWD ODUVFKNH

=XZDQGHUXQJGXUFKOLJUDWLRQ XQG )OXFKW VRZLH *OREDOL
VHUHU *HVHOOVFKDIW (LQHVWHLJHQGH $Q]JDKO YRQ .RQWDN
VRQGHUKHLWHQ LVW DOOWIJOLFKH 5HDOLWIW ,Q GLHVHP .RQ
GLH %HGLQJXQJHQ I+UHLQ OLWHLQDQGHU HLQH JHOLQJHQGF
QHQ XQG DQ]XZHQGHQ VRZLH5DVVLVPXV XQG 'LVNULPLQLHUX
'DUDQ DUEHLWHQ ZLU I+U -XQJ XQG $OW

$EEI$ .LQGHUNXQVWSURMHNW *, =%DXP



% 9LVLRQ XQG $QVDW]
%ULWWD ODUVFKNH

'LHIJHPHLQQ*W]JLJH*HVHOOVFKDIWI*-ULQWHUNXOWXUHOOHYV
DOV OLJUDQWHQRUJDQLVDWLRQ JHIJU.QGHW *,=LVW DQHUNLEL
WUIJHU VRZLH JHUWLIL]JLHUWHU %YLOGXQJVWUIIJHU XQG DQHUN!
PHLQQ*W]LJH *HVHOOVFKDIW GHUHQ /HLWELOG YRQ 'LYHUVL
VWLPPWLVW EHVFKIIWLJW VR]LDOYHUVLFKHUXQJVSIOLFK!
OXWWHUVSUDFKHQ 'HU 7UIJHU KDW GDV =LHO HLQ )RUXP I-U 1L
IHQ 'HUB6LW]GHV 7UIJHUV EHILQGHW VLFKILQ %HUOLQ 6SDQG.

* = LVW VHLW $=$9 JHUWLILJLHUWHU % L O ERUOW F WG XU K Q
XQG &RDFKLQJV LP SIGDJRIXVFKH'Q ¥ HHLNEHEBHEIRIGE X OKH U $V
VLVWHQW RIQVWHOW SIGDJRJIJLVFKH *UXQGODJHQ YHUEXQGHQ
=XGHP ELHWHQ ZLU GLH GXUFK GLH 6HQDWVYHUZDOWXQJ l+U %
"HLWHUELQGXQIYXRQWmVVLVWHQ]

'"HU 7UIJHU LVW GHV :HLWHUHQ HLQ DQHUNDQQWHU -XJHQGKLC
BFKXBHAKXOHQ XP .LQGHU PLW /HUQGHIL]JLWHQ XQG VFKZLHU
ZXUGH EHLP 7UIJHU GDV HLJH QG HBUHYUI QURIY N 8\ KIS W U N X Q
VLVNRPSHWHQ]HQ /HVHQ 6FKUHLEHQ 5HFKQHQ .RQJHQWUD\
XQVHUHQ .RRSHUDWLRQVVFKXOHQ]XVDPPHQ XQG I«KUHQ G}
GHP % X7 GXUFK VWHOOHQ ,QNOXVLRQVDVVLVWHQ]HQ XQG EL
NLQGHUDQ

$OV HLQ GXUFK GLH 6HQDWVYHUZDOWXQJ I«U :LVVHQVFKDI)\
WHU 'LHQVWOHLVWHU I+U /HLVWXQJHQ QDFK ¥ D XQG E 6*%
KDXVKDOWVQDKH 'LWHRANBWHN Y WEMNIDB L /KIHEHGUIWLJIJH OH
XQWHUVFKLHGOLFKHU +HUNXQIW XQG OXWWHUVSUDFKHQ

P %HUHLFK GHU VSUDFKOLFKHQ ,QWHJUDWLRQ I[UGHUW *,= ¢
GHXWVFKHU 6SUB&% KN HQMMUIMDRYHSERMSIO SKDEHWLVLHUXQJ E |
VWDQG & ZHUGHQDQJHERWHQ :LUHQWZLFNHOQHLJHQH .RQ]
VSUDFKLIJNHLW XQG GHUOXWWHUVSUDFKHQ ]XUGBSUDFKVWDZC
XQG YRUEHBE 8 WHEMHWIMAS URQH GULJVAKZMFEIBRIGM X D X1V X
FKHQRELOH %LOGX QXQVEBQYEWXRQ G H U H-X JHHQ@GR/WWWNDRZQ KW D O \
LQ GHU *UX UXBIOOGXIQBUXQJ *$%),

5DWVXFKHQGHPLW QLFKW DXVUHLFKHQGHQ 'HXWVEKNHQQWQ
BSUDFKPLWWOXQJLQ YHUVFKLAWHQHMWLSRIDFERIY W R Q GHH®
6HLW EHILQGHW VLFK EBLPUDWIHRRQIVEMHK BMWXQ DMWY (UZDFK
=XGHP GRNXPHQWLHUHQ ZLU 'LVNULP B8 1 HWW BBYO@E® O QY P
VLQG 6SUDFKURKU I+U %HWURIIHQH
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1% 9LVLRQ XQG $QVDW] %ULWWD 0D

P %HUHLFK,QWHJUDWLRQ XQG $U E HRUNVI RLENWXE IHWME H VI HE L
EHU %HUDWXQJ %HJOHLWXQJXQG OHUPLWWOXQJ]X SUEHL
VLH EHL %HGDUIDXI ZHLWHUH HQWVSUHFKHQ GH $ D DEMEHFOV H 1
%HUOLQRYR EHWUHLEW GLH *,= VHLW GDV 5HVWDXUDQW /
WLHUXQJ I+U *HIO*FKWHWH XQG HLQH 9RUEHUHLWXQJ DXI GH!
$QNRPPHQ LQ 6SDQGDX + *HPHLQV DRQMMUNMINH INQ W PV HDLAK C
PHKUVSUDFKLJHV $QJHERW EHL GHU :R K®XQYIBHNF KHH QPVIFK P
XQWHUVWW]HQ ZLU 1HX]XJHZDQGHUWH LP )DPLOLHQQDFK]XJ
XQG $XVWDXVFKUXQGHQ

$XFK I[lUGHUW GHU 7UIJHU 3URMHNWH I+U )UDXHQ ]XU ,QWHJL
XQG LP %HUHLFK GHV (PSR Z6IUPHQ WXV ORBDRQPHRWFKHH XQG |
XP|UGHUQ ZLU GDV (PSRZHUPHQW YRQ JUDXHQ XQG)HRVFKHH.
087WHU 6FKZDQJHUVFKDIWX®Q RO IOLWWEHQDMXNQWDXHQ GDE|
XQG LKUHS5HFKWHNHQQHQ]XOHUQHQ XQG VWIUNHQ VLH VHO

$XFK LP -DKU NRQQWH GLH $SUEHLW LQ YLHOHQ 3URMHNWH
3URMHNWHQ QHX JHVWDUWHW ZHUGHQ ZXUGH GDV  MIKL
6SDQGDX PLW FD *IVWHQ JHIHLHUW

GIZ wirkt. Hand in Hand!
GIZ
W

$EEI% 6RFLDOOHGLD .RQWDNWH *,=

$QO0I%OLFK GHV -XELOIXPV ZXUGHQ .RRSHUDWLRQVSDUWQHU
ZDOWXQJ XQG 3ROLWLN JHEHWHQ HLQHQ 6DW] A*,= 3]X YHUY
QDQQWHQ $VVR]JLDWLRQHQ

,QIRER]
BWDWHPHQWYV

OD[ /DQGHBWDDWVHNUHWIU I+U ,QWHJUDWLRQ $QWLGHENUDMLRMUXQB XQ
(LQVDW] 1eU =XVDPPHQKDOW LQ GHU OLJUDWLRQVJHVHOOVFKDIW

$QQH -HIOL@WNIOOYHUWUHWHQGH *HVFKIIWVI.KUXQJ XQG /HLWHULQ GHU *
YDWLRQ XQG :LUNXQJ 3DULWIWLVFKHU :RKOIDKUWWV Y-HWUWEBRWE [P B HY YHU E
VSHNWYROOHVOLWHLQDQGHU LQGHP9LHOIDOWJHOHEW 7HLOKDEHHUP|JC
ZLUG
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& *HIHQVWDQG GHV %HULFKWV
%ULWWD ODUVFKNH

'LHVHU %HULFKW JLEW $XVNXQIW *EHU GLH 7IWLIJNHLW YRQ *,:
ZLH GHU LQ GHU 6DW]XQJ IHVWJHOHJWH =ZHFN LP %HULFKWV]
ULFKW ZLUG LQ $QOHKQXQJDQ GLH (PSIHKOXQJHQ GHV 6RFLD(
IDVVW GLH 7IWLIJNHLW YRQ *,=LP %HULFKWV]HLWUDXP

$QVSUHFKSDUWQHULQ LVW GLH *HVFKIIWVI*-KUHULQ 'U %ULW!
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%YHUDWXQJVDQJHERWH

/

® o

$OSKD %+QGQLV 6SDQGDX
-XOLD 1DML

$QNRPPHQ LQ 6SDQGDX *HPHLQVDP XQWHU HLQHP 'DFK
-RDQQD ,TEDO

OLJUDWLRQVEHUDWXQJ I UHUZDFKVHQH =XZDQGHUHU
JHUGLQDQG YRQ %LHEHUVWHLQ XQG /DXUD *HLOLQJ

ORELOH %LOGXQJVEHUDWXQJ I+U $OSKDEHWLVLHUXQJ XQG *UXQG
/HDK 6 W U D X %o

6FKZDQJHUVFKDIWVEHUDWXQJ
&ODUD %RHNHU XQG 20JD 6PLUQRYD

)DPLOLHQ VWIUNHQ + 6SDQGDX DNWLY I+U $OOHLQHU]JLHKHQGH
JHUQDQGR &KLEEDUR XQG 'DU\QD % XWHQNR



$ $OSKD %QGQLV 6SDQGDX
-XOLD 1DML

'‘DVIJHVHOOVFKDIWOLFKH3UREOHP XQG GHU /|VXQ.

IDXW GHU 6WXGLH A/(2 + /HEHQ PLW JHULQJHU /LWHUDOLWI\

OLOOLRQHQ 'HXWVFKVSUHFKHQGH (UZDFKVHQH LP $OWHU ]
UDOLVLHUW G K VLHKDEHQ 6FKZLHULJNHLWHQ EHLP /HVHQ
HQWVSUHFKHQGHQ *HVDPWEHY|ONHUXQJ 1HXHUH $QDO\VHQ

JHLJHQ GDVV VLFK GLHVH =DKO NDXP YHUEHVVHUW KDW
OLOOLRQHQ JHULQJOLWHUDOLVLHUWHQ (UZDFKVHQHQ DXV L
UXQJ $XIGHQ %H]LUNB6SDQGDX EHUHFKQHW XQG XQWHU %HU-
EHGHXWHWUXIGHY GDWSDQGDXHULQQHQ XQG 6SDQGDXHU QLF
VFKUHLEHQ X Q®QGEGHAKEHRPLW QLFKW DXVUHLFKHQG DP JHVH
OLJHQ N|QQHQ 'LH ZHQLJVWHQ (LQULFKWXQJHQ XQG ,QVWLW
GLHVHU =LHOJUXSSHHLQJHVWHOOW .RQIOLNWH XQG OLVVYH
5DKPHQ GHU 6HQDWVVWUDWHJILH I+U $OSKDEHWLVLHUXQJ XQ
7HLOKDEH VWIUNHQ® XQWHUVWeW]W GLH 6HQDWVYHUZDOWXG
QHW]XQJDXIORNDOHU (EHQHLQ EH]JLUNOLFKHQ $OSKD %+QG(
%HUOLQHU %H]LUNHQ HLQ $OSKD %+QGQLYV

OLWORNDOHQ $OSKD %*QGQLVVHQ ZLUG GLH 9HUQHW]XQJ YRC
XQG %HK|UGHQ VRZLH (LQULFKWXQJHQ PLW %+UJHUNRQWDNW
GXUFK ZHUGHQ =XJDQJVEDUULHUHQ ]X %HUDWXQJV XQG ,QIF
6FKZLHULIJNHLWHQ EHLP /HVHQ XQG 6FKUHLEHQ JHVHQNW XQ
/JHUQDQJHERW HUOHLFKWHUW

'DV $OSKD %+QGQLV 6SDQGDX KI

,QLWLDWLYH GHV 7UIJHUV EHUHL

JHJU*QGHW :HLWHUH *U+QGXQ.

alphabijndnis ZDUHQ X D GLH 9RONVKRFKVFK)>

spandau GLH 6WDGWELEOLRWKHN 6SDQGLE

6SDQGDX GLH -REDVVLVWHQ] 6

9HUHLQLJIXQJ :LUWVFKDIWVKRI €

$EEI$ 'DV/RIJIRGHV 6SDQGDXHU GLH$:268DQGDX 6FKLOGNU|WH

SOSKD %-0GOLVYHY & 8 % $J*PE+ 'LHG6FKLUPKHUUVF

%*QGQLVVHV ZXUGH ZHLWHUKLQ

'U &DUROD %U+FNQHU VWHOOYHUWU %H]JLUNVE<UJHUPHLVW

leKUW 'HU ODQJIMIKULJH 6FKLUPKHUU 6ZHQ 6FKX0O]ZLOO VLFK
%HODQJHHQJDJLHUHQ



1$ $OSKD %<QGQLV 6SDQGDX -XOLD

5HVVRXUFHQ /HLVWXQJHQ XQG :LUNXQJHQ LP %HU

(LQIHVHW]WHS5HVVRXUFHQ ,QSXW

'LH.RRUGLQDWLRQ GHV $OSKD %*QGQLVVHV XQWHUOLHJW HL
JHLW 6LH RUJDQLVLHUW GLH $OSKD %*QGQLV 7UHIIHQ XQG NI
ZHLWLJIH [ITHQWOLFKNHLWVZLUNVDPH $NWLRQHQ X GHQ 7KHF
GXQJLQ %HUOLQ 6SDQGDX 'LH.RRUGLQDWRULQLVW $QVSUHF
HVVLHUWH (LQULFKWXQJHQ XQG OXOWLSOLNDWRU LQQHQ $X
PLWGHP *UXQGELOGXQJV]HQWUXP %HUOLQ GHQ ZHLWHUHQE
GHUHQ $NWHXU LQQHQ GHU *UXQGELOGXQJVODQGVFKDIW

(UEUDFKWH /HLVWXQJHQ 2XWSXW

'LHOLWJOLHGHU GHV $OSKD %+*QGQLVVHV 6SDQGDX WUDIHQ V|
IHQ QDKPHQ GXUFKVFKQLWWOLFK]Z|OI 3HUVRQHQ WHLO $00!
ZHUGHQ 'DV %*QGQLVEHJU*%WHLQHLQHUGBLW]XQJGLH)UDNYV
%996SDQGDX )UDX (OPDV:LHFJRUHN +DKQ GLHVLFKYRUDOO
RQYRQJHULQJ/LWHUDOLVLHUWHQ LQWHUHVVLHUW OLW LKU .
GH GHU 9HUHLQLJXQJ :LUWVFKDIWVKRI 6SDQGDX ZXUGH sEHL
$UEHLWJHEHQGHQ GLVNXWLHUW ,Q HLQHU ZHLWHUHQ 6LW]X
%*QGQLV *UsQHQPLW GHU $SUEHLW GHV $OSKD %+*QGQLVVHYV
EHL]XWUHWHQ =XOHW]W NRQQWHQ ZLU PLW )UDX .DWDU]\QD
'LDORJ,1 YHUWUDW HLQ QHXHV OLWJOLHG EHJU*%HQ ZRU-El

'LH .RRUGLQDWRULQ EH WashisGsmy
$XVWDXVFK XQG 9HUQH '
$OSKDEHWLVLHUXQJV XQ
ODQGVFKDIW 'D]X ]IKOHQj
YLHU MIKUOLFKHQ )DFKD X
%HUOLQHU $OSKD %+QGQL

GHP $0OSKD %+*QGQLV 7K-(
'LH.RRUGLQDWRULQ QDKP]
UHOHYDQWHQ )DFKYHUDQ
GHP 5XQGHQ 7LVFK lU $OSY
XQG *UXQGELOGXQJ GHU k&

.

leU %LOGXQJ -XJHQG XQGy LOLH XQG  RHE, 1.us0SKkDEHWLVLH
%HUOLQHU )DFKWDJ |°U*%§EL%&WJLG\HLU%WKIQ/J(QJ*UXQGELOGX

XQG *UXQGELOGXQJ GHU 6WLIWXQJ *UXQGELO
GXQJ EHL GHP VLH ]XVDPPHQ PLW %9M|UQ +HOELJ YRQ GHU 6
A'LVNULPLQLHUXQJVHUIDKUXQJHQ YRQJHULQJ/LWHUDOLVLH

=XGHP NRQQWH GXUFK PHKUHUH [ITHQWOLFKNHLWVZLUNVDP
$UWLNHO DXl GHU :HEVHLWH GHU *,= DXI GDV 7TKHPD $0OSKDE



1$ $OSKD %<QGQLV 6SDQGDX -XOLD

PHUNVDP JHPDFKW ZHUGHQ :IKUHQG GHV %XQGHVWDJVZDKO
VLFK GDV $OSKD %+QGQLV DQ PHKUHUHQ 6WDQG $NWLRQHQ
VLFK JHVHOOVFKDIWV XQG WHLOKDEHSRVLWLY DP SROLWLYV
WRULQ NDP PLW YLHOHQ 3DVVDQW LQQHQ LQV *HVSUIFK XQG
JHVHOOVFKDIWOLFKHQ 5HLFKWXP

(EHQVR ZDU GDV $OSKD %+QGQLV EHL YHUVFKLHGHQHQ 'HPRC
JHQ LP VR]LDOHQ 6HNWRU SUIVHQW 'DEHL JLQJHV YRUDOOHF
7HLOKDEH XQG OLJUDWLRQVSURMHNWHQ *HVLEKW ]X JHLJHQ
UHOHYDQWHU JHVHOOVFKDIWOLFKHU $SUEHLW [X NIPSIHQ

$P -XOL WUDI VLFK XQVHU
%*QGQLYVY 6SDQGDX PLW GHP $0S
&KDUORWWHQEXUJ :LOPHUVGRU!
$/)$ ORELODXI GHP OLHUHQGRUII
JHPHLQVDP TXDVL |JZLVFKHQ GH
sEHU IXQNWLRQDOHQ $QDOSKDE
GHQ $0O0OWDJ YRQ OHQVFKHQ PLV
6FKUHLESUREOHPHQ XQG *EHU G
XQG 8QWHUVWW]XQJVDQJHERW
GLHHV LQ6SDQRGDX XQG &KDUOR
'DEHL ZDUHQ GLH 9+6 HLQ OHKI
e WLRQHQKDXV GLH ORELOH %LO
SEEI$ 'LHS$OSKDVWUD%H GHU$OS}5£§@-@6@LX/V+GLH %HUDWXQJ I<U %
6SDQGDX XQG &KDUORWWHQEXUJ :LBAHUXGRDIJHQYV 6SDQGDX QDW-eUH
XQG YLHOHDQGHUH $NWHXUH OLW LQVJHVDPW 6WIQGHQ G
]DKOUHLFKHU 3DVVDQW LQQHQ ZHFNWHQ NRQQWHQ VLFK $0
LKQHQ EHNDQQW PDFKHQ 'LH/HUQHU ([SHUWLQ 7LQD )LGDQ
YLHOHQOHQVFKHQ XQWHUDQGHUHPPLW ]JZHL/HUQLQWHUHYV

$P $XIXVW ZDU GDV $OSKD %*QGQLV J3
VDPPHQ PLW GHP 5HJLVWH,-.U) DQGDX P
QHP 6WDQG EHLP +RIIHVWF 67
6SDQGDX YHUWUHWHQ % HWVX

VLFK*EHU $QJHERWH LQIRWP
VDP PLW HLQHP :RUW SUR™3
JUR%HQ 3LQQZDQGHLQH *AV
YeU.LQGHUJDEHVHLQHODQHT
WHEHXWHO YHUJLHUHQ NRQ®
ZDU UHLFK EHVXFKW XQG YL
GLHJHVHOOVFKDIWOLFKHg pH
JHULQJ/LWHUDOLVLHUWH
IRVWDQG ZXUGH DXFK DNW:LEYEWRQHHIES@QQEIQHG/SBIDQQGDXHU
GDXHU/HUQHQGHQ EHV XFKWSKD %*QGQLVVHV DXI GHP +RIITHVW GHU 6\




1$ $OSKD %<QGQLV 6SDQGDX -XOLD

$P :HOWDOSKDEHWLVLHUXQJVWDJ 6HSWHPEHU NRQQWFH
QHQ YLHO [IIHQWOLFKH $XIPHUNVDPNHLW HUUHJW ZHUGHQ (L
JHN«UW ]XGHPIDQG HLQHEHUOLQZHLWH $NWLRQ DP 6WRUNR
$NWLRQ HLQH/HVXQJYRQ7H[WHQ GLH/HUQHU LQQHQ VHOE\

'DV A:RUWJHWeP GHV -DKUHV3 LVW HLQH JHPHLQVDPH $NWLRC
BWLIWXQJ*UXQGELOGXQJ %HUOLQ XQG GHV 'LJLWDOHQ :|UWH
GHU %HUOLQ %UDQGHQEXUJLVFKHQ $NDGHPLHGHU :LVVHQVE
NULPLQLHUXQJVEHDXIWUDJWH?® OLW VHLQHQ %XFKVWDEHQ
VWDQGWHLOHQLVWHV VHKUNRPSOH[XQG GDGXUFKVRZRKO \
*HUDGH I+UGLHOHQVFKHQ GLHYRQGHUHQWVSUHFKHQGHQ , ¢
VWHOOW GDV :RUW DOVR HLQH [XVIW]OLFKH GLVNULPLQLHUH

=LHO GHV :RUWJHW+PV LVW HV D
PH DEHUHLQGULQJOLFKH :HLVH
OLFKHQ +*UGHQ YRQ OHQVFKHQ F
/JHVH XQG 6FKUHLENRPSHWHQ]HC
]XPDFKHQ *HUDGHEHVRQGHUV O
[HRGHUDEVWUDNWH :[UWHU + YR
$PWV OHGL]LQ RGHU )LQDQ]VSL
OHQ HLQH PDVVLYH ++UGH GDU )e
JLWHUDOLVLHUWH N|QQHQ VLH >
JHU )UXVWUDWLRQ ZHUGHQ ,P VF
l+KUHQ VLH ]X $XVJUHQ]XQJ XQG
3UREOHPHQLP $O0OWDJ

~+ANTIDISKRIMI 'DV A:RUWJIJHW+P GHV -DKUHV3 ZL|
NIERUNGSBEAUF | OHQVFKHQ JHZIKOW GLH YRQ GLt

- . ULIJNHLWHQ EHWURIIHQ VLQG ,Q

TRAGTE WHQ $XVZDKOYHUIDKUHQ VWLPP
UDOLVLHUWH (UZDFKVHQH *EHU C

LKQHQ DP PHLVWHQ .RSIJHUEL

! \ . UHLWHW KDW 'LH $NWLRQ JLEW

SEEIS 'DVIRUWJIHW-P RUW 8QG VLH JHLJW (V LVW D¢

QWLGLVNULPLQLHUXQJVEHDX'WUD\?%’UDFKOLFKH %DUULHUHQ DE]XE
HQGOLFK PHKU 7HLOKDEH |[X HUP|JOLFKHQ

'LH EHUOLQZHLWH $NWLRQ LQ /LFKWHQEHUJ NRQQWH GLH *U}
SUIVHQWLHUHQ %HUHLWV DP VSIWHQ O9RUPLWWDJ ZXUGH GHL
OHEKDIWHQ /HUQODQGVFKDIW OXVLN HUI*OOWH GLH 8PJHEXC
]X JUDJHQ UXQG XPV/HVHQ HLQ XQG IDUEHQIURKH $NWLRQVV)
ODOHQ %HZHJHQ XQG 6SLHOHQ $XFK HLQ *O<FNVUDG XQG NO
JLHU XQG %HWHLOLJXQJ OHQVFKHQ DXV GHU 1DFKEDUVFKDIW
OLH%HQ VLFK YRQ GHU $WPRVSKIUH DQJLHKHQ XQG ZROOWHQ
KHIJHOHJHQHQ $XVELOGXQJVNODVVH NDPHQ 6FK*OHU LQQHQ



[$ $OSKD %*QGQLV 6SDQGDX -XOLD

VSRQWDQ YRUEHLVFKDXWHQ 6RHQWVWDQGHQDXV IOsFKWLJ
(LQGU*FNHQHFKWHVY ,QWHUHVVH 'DV6SDQGDXHU $OSKDE+QG
EHUDWXQJ 1+U$OSKDEHWLVLHUXQJXQG *UXQGELOGXQJ XQG C

'LH /HVXQJ A=ZLVFKHQ G
"HOWDOSKDEHWLVLHUXQJ
PLW GHU 6WDGWELEOLRW % ‘\ Tl ] s
/JHUQFDIH 6SDQGDX DXVJH z"‘Jldg__HhN
JDQ] DX% HUJHZ|KQOLF K H \|tetoipt et or e e
GHUEDUH VHKU EHU<KUHQ B"‘Wﬁ ZE“ Efq
JLWHUDOLVLHUWHQ VHOE l::ﬁ m a4 Vs Fan ) LO
ZHLVH YRQ GHQ $XWRU L(
'LH %ULHIHXQG *HVFKLFK
EOLFNLQ GDV /HEHQ GLH (
'sQVFKH YRQ OHQVFKHQ I
6FKUHLEHQ NHLQH 6HOEV\WorG g OLEKNH LW ]

g HRAN k8 8 R/ IV QT A=2LVFRHG

HW

$OO0H 6W+KOH ZDUHQ EHVH\i/ﬁW)
OXVLN XQG PLW 7H[WHQ <EHU KH YHHQ

XQG)HKGHQ PLW GHP 7h9 HLQH VHKU XQWHUKDOWVDPH PXWtE

'DQN GHU 6FKLUPKHUULQ GH\
%*QGQLVVHV GHU VWHOOYHUYV
JHUPHLVWHULQ XQG 6WDGWUIW
'U &DUROD %UFNQHU XQG GD(
HUP*GOLFKHQ (LQVDW]HV GHYV
6WDGWELEOLRWKHN 6SDQGDX Ol
6FKQ*UFKHQ 8QWHU GHQ 9RUOH
DXFK GHU 6WDGWUDW I*U 6R]LDOI
SHUW XQG &0ODXGLD 3 DUWRQ ,QL
$OSKD+DXV GHU PRELOHQ 6FKU
'LH $XWRU LQQHQ HUOHEWHQ ¢

5 XQG YLHO $SSODXV JLQJHQ PL\
$EEI$ 6WDGWUDW *UHJRU .HPSHUWHIEWWEHZXVVWVHLQ DXV GHP

*HVFKLFKWHQ YRQ /HUQHQGHQ HU]JIKOHQ KHXWH QRFK YRQ LKUH
JDQ]ZXQGHUEDUHYV (UJHEQLV
(LQLJH :RFKHQ VSIWHU DP 2NWREHU VWHOOWH VLFK G

HU )DPLOLHQWDJ GHV -REFHQWHUV LQ GHQ ,WDOLHQLVFKHQ +
EUHLWHQ 3XEOLNXP YRU +LHU NRQQWH GDV $OSKD %+QGQL\
JHVFKP*FNW ZXUGHQ PLW YLHOHQ (OWHUQLQV *HVSUIFK NRP
GDXHU /HUQDQJHERWH XQG *EHU $OSKD 6LHJHO (LQULFKWXQ

6HLW 2NWREHU VWHKW GLH .RRUGLQDWRULQ GHV 6SDQGD X
QLH]JHQWUXP %HUOLQLQHQJHP .RQWDNW *HPHLQVDP ZLUG D
DOOHP GDV =LHO KDW /HVH 5HFKWVFKUHLE 'LDJQRVWLN YRQ



1$ $OSKD %<QGQLV 6SDQGDX -XOLD

3ULYDWOHLVWXQJLQ HLQH .DVVHQOHLVWXQJ]X *EHUI*KUHQ
LVW GD]X VFKRQPLW SROLWLVFKHQ $NWHXU LQQHQLQ6SDQG
WHUWUDJHQ XQG VR KRITHQWOLFK LQ GHU 3ROLWLN DXI %XQG
QLH]JHQWUXP %HUOLQ ZLUG DX%HUGHP LP )UsKMDKU HLQHC
OLQHU *UXQGELOGXQJVHQJDJLHUWHQ DQELHWHQ LQ GHP GL
6FKZIFKH GLH'LDJQRVWLN *EHU/HUQWKHUDSLH XQG GDV $X
ZHUGHQ :LUIUHXHQ XQV VHKU sEHU GLHVH SRVLWLYH UHLFKHI

(UUHLFKWH :LUNXQJHQ 2XWFRPH ,PSDFW

'LH $SNWLYLWIWHQ GHV $OSKD %-
JHQGD]XEHL GDVVGLH7KHPHQG
VLHUXQJ XQG *UXQGELOGXQJLQ
e DXFKLQJDQ] %HUOLQ PHKU $XIF
% HUKLHOWHQ 'D]XJHK|UHQVSH]LF
) [IHTHQWOLFKHQS5DXPVRZLHGLHGgI!
DUEHLW GHV %*QGQLVVHV GLHH
DXV ,QGLYLGXHQXQGLQWHUHVVL
JHQ DQVSUDFK )eU GLH glIHQWO
ZXUGH X D GHU 6RFLDO OHGLD 'l
s - JUDP3JHQXW]W '"HP $FFRXQW GH\
SlE .\ - #VSDQGDXHU DOSKDEXHQGQLV
$EE|$ '"HU ,QVWDJUDP . DQDOGHV6%H&(JO[J&HU SHUVRQHQ GLH GXUFK
$OSKD %+QGQLVVHV SRVWY YRU DOOHP ]X |ITHQWC
VDPHQ$NWLRQHQJHZRQQHQ ZHU

'LHS5HLFKZHLWH OLHJW MHGRFK GXUFK GLH O|JOLFKNHLW GHL
XPHUP|JOLFKWHHY UHOHYDQWH ,QIRUPDWLRQHQ XQG ,QKDO
E]Z EHUOLQ XQG EXQGHVZHLWH $NWHXU LQQHQ ]X HUUHLFKF

=XGHP NRQQWHQ 6SDQGDXHU OXOWLSOLNDWRU LQQHQ LQ SH
QDWRULQ VHQVLELOLVLHUW ZHUGHQ VRZLH /HUQDQJHERWH |
GDX HUZHLWHUW E]Z EHUHLWY EHVWHKHQGH $QJHERWH XQW
%*QGQLVVHV HUUHLFKWHQ GHPQDFK DOOHLQ GHU :LUNXQJVO

spandauer.alphabuendnis ~ Profil bearbeiten Zum Archiv - O

S9HUJOHLFK ] XP9RUMDKU *UDG GHU =LHOHUUHLFKXQJ

'LH VWDQGDXFKGDV -DKU LP/LFKW |ITHQWOLFKNHLWYVZL
SHUQHWI]IXQJPLW$SNWHXUHQ GHU %H]JLUNVUHJLHUXQJ 'LH =X\
'U &DUROD %U*FNQHU DOV 6WDGWUIWLQ I*U %LOGXQJ YHUOL
GXNWLY ZHLWHUKLQ YHUVWIUNW ZXUGH GHU .RQWDNW [XU %
UHJHOPI%LJH . RRSHUDWLRQ YHUHLQEDUW ZXUGH XQG ]XU.R

'LH=XVDPPHQDUEHLW PLW GHU AORELOHQ %LOGXQJVEHUDW X
GXQJ® GLH I*UHLQH ZHLWHUH )[JUGHUSHULRGH EHZLOOLJW Z
(LQH]HQWUDOH PRELOH %9HUDWXQJ Il*U OHQVFKHQ PLW JHUL



1$ $OSKD %<QGQLV 6SDQGDX -XOLD

GULQJHQG QRWZHQGLJ XP %HWURIIHQH GLHVHOEVW GHQ :H.
ILQGHQ DXIIDQJHQ XQG DEKROHQ X N|]QQHQ OHKUHUH %HWU
6SDQGDXHU /HUQDQJHERWH YHUPLWWHOW ZHUGHQ

9RU DOOHP PLW GHU 6WDGWE: E.:@LR
KDW VLFKLQ GLHVHP -DKU )
WDXVFK HQWZLFNHOW GH

QH $NWLRQHQ ]XP (UJHEQ V :W ‘ Sd;t.tle::[bt;:;\:erb ‘
QHQ QDW:UOLFK GLH /HV]Q3 A L0 G Hi

12, Auguist 2025 hier ab

=HLOHQ® GLH LP QHXHQ /1§
ELEOLRWKHN VWDWWILQG
GLHVHP =XVDPPHQKDQJ JH ' L i\ =V B
ZHWWEHZHUEH 'DQQ GDV & ' i B H:E- Gl '

DXFKHLQVHKUVFK|QHU YR
DXIGLH %HLQH JHVWHO O W}
/ILWHUDOLVLHUWH PLW GH
GXUFK 6FKDXVSLHONXQV

'DV 6SDQGDXHU $0SKD %-@MGﬁ&Q'QWHW\YVEﬁ'%HUE U BLH IHVXC

LP %HUOLQHU 1HW]ZHUN QRFK ZHLWHU Y
DQNHUQ XQG GLH = XVDPPHQDUEHLWPLWZHLWHUHQ$NWHXUI—
YRUDOOHP LP =XVDPPHQKDQJPLW GHP :RUWJHW-P XQG PL
[INTHQWOLFKHQ 5DXP JH]JHLJW 'LH$UEHLW GHV 6SDQGDXHU %+C
QRPPHQ KRIIHQWOLFK GDQN XQVHUHU VHKU DNWLYHQ 6FKLU

2Q0LQHNRQQWHGDV %*QGQLVVHLQHS5HLFKZHLWH ZHLWHU D>
NHLW WUDJHQ 6R ZXUGHQ DXI GHP ,QVWDJUDP $FFRXQW GHYV
QLV YRU DOOHP GLH YLHOHQ |[IIHQWOLFKHQ $NWLRQHQ VLFK
HU $SNWHXU LQQHQ XQG ,QWHUHVVLHUWH DOV )ROORZHU LQQ
,QVWDJUDP $FFRXQW ZXUGH ZHLWHUKLQ GLH +RPHSDJH GHV §
PLQGHVWHQV VHFKY %HULFKWHQ ]XU $QN*QGLJIJXQJ XQG %HULI
QXW]W ,QQHUKDOE GHV %+*QGQLVVHV ZXUGH]XGHP GLH $UEHL
GHU OLWJOLHGHU XQG GHQ UHJHOPI%LJHQ $XVWDXVFK SRVLW

30DQXQJXQG $XVEOLFN

,PNRPPHQGHQ -DKU ZLUG GDV $OSKD %+QGQLV 6SDQGDX ZHLW
VLHUXQJXQG*UXQGELOGXQJDXIPHUNVDP PDFKHQ VRZLH /HUC
YHUPLWWHOQ XQG EHNDQQWHU PDFKHQ 1HEHQ GHQ UHJHOPI
=LHOH LP NRPPHQGHQ -DKU ZHLWHUKLQ YHUIROJW ZHUGHQ
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+ OLWDUEHLW EHL GHU 9HUQHW]XQJDOOHU $0OSKD %+QGQL
J)DFKUXQGHQ

+ ZHLWHUKLQ VWDUNH (LQELQGXQJ YRQ %HWURIIHQHQ ]XF
A%RWVFKDIWHU LQQHQ?

+ gIIHQWOLFKNHLWVDUEHLW I+UGDV 7KHPD ]XP %HLVSLHO
"HEVHLWH GHV %+QGQLVVHV XQG GHU *, =

+ ZHLWHUH 6HQVLELOLVLHUXQJUHOHYDQWHU $NWHXU LQC

+ (UZHLWHUXQJGHV 1HW]ZHUNV GXUFK GUHL QHXH %-QGQL

+ ,QLWLLHUXQJYRQ XQG %HWHLOLJXQJDQEH]JLUNOLFKHQ

2UIJDQLVDWLRQVVWUXNWXU XQG 7HDP XQG .RRSHU

'LH .RRUGLQDWRULQ GHV $OSKD %*QGQLVVHY 6SDQGDX LVW
*UXQGELOGXQJ %HUOLQ GHQ DQGHUHQ EHJLUNOLFKHQ $0SK
OHYDQWHQ $NWHXU LQQHQ GHU *UXQGELOGXQJVODQGVFKDI\
$OSKD %*QGQLVVH DEHUDXFK GDU*EHU KLQDXV EHVWDQG IF
JHQVHLWLJIH 8QWHUVWW]XQJ]ZLVFKHQ GHQ %*QGQLVVHQ (
UDWVXFKHQGH %HWURIIHQH EH]JLUNV*EHUJUHLIHQG QDFK /H
EHVWHKW HLQ VHKU UHJHU HQJHU XQG SURGXNWLYHU .RQWD
$OSKDEHWLVLHUXQJVDUEHLW HQJDJLHUW XQWHUVWeW]W

BERLIN | 3}

Senatsverwaltung
fiir Bildung, Jugend
und Familie

$EEI$ )JUGHUORJR



% $QNRPPHQ LQ 6SDQGDX *HPHLQVDP XQWHU
-RDQQD ,TEDO

'‘DVIJHVHOOVFKDIWOLFKH3UREOHP XQG GHU /|VXQ.

6FKRQ GDV QIFKVWH -DKU LQ )ROJH WURW]DOOHU 9HUVSUHF
(EHQH JDE HV GHXWVFKODQGZHLW NHLQH VS*UEDUHQ 9HUIQ
"RKQXQJVPDUNW IsUOLHWHU LQQHQ

'LH 6LWXDWLRQ DXI GHP :RK@%@dJdMPDUNW LP
HUVWHQ +DOEMDKU |DVV\/96<§'%‘8*‘(“*‘U‘P{S‘<'§'“DQ°#
DXI VHLQHU +RPHSDJIH PLW $Re@dd@Gokh QueieRolob vmumssse.ns

‘Wohnungsbewerbung | Co igrants on the topics housing, apart-

WHQ JXVDPPHQ A'LH 1DFKIU kb K o R Qe e e
UDXP EOHLEW XQJHEURFKH O RRER " E CEGEHIree s
GHQ %DOOXQJVIHQWUHQ IHKOW BV'BTEHTOKOE D™
UHP :RKQUDXP 'LH =DKOH¢(
PLIXQJHQ I+U:RKQUDXP EH
QHP KLVWRULVFKHQ 7LHI
DUELV -XQL ZXUGHQ LQ
'RKQXQJHQ JHQHKPL
FLUFD LQ OHKUIDPLO
%DX]LQVHQ HLQH XQVLF
VFKH *HVDPWODJH XQG E-
ODVVHQ GHQ 1HXEDXVHNW
8QG ZHLWHU A'LH QLHGUL JELEX TR e
GHUDQKDOWHQGJHULQJH/HHUYV DOOHPLQ
GHQ OHWURSROHQ I¢KUW ]X ZHLWHUKLQ VWHLJHQ[6HQ OLHWH

,P:RKQXQJVPDUNWEDURPHWHU EHVFKUHLEW GLH LEE GHQ
A(LQH DQKDOWHQG KRKH 1DFKIUDJH LQVEHVRQGHUH QDFK EI
GLH (QWZLFNOXQJDP %HUOLQHU :RKQXQJVPDUNW *OHLFK]H
UXQJVNRVWHQ VRZLH $QIRUGHUXQJHQ DQ NOLPDJHUHFKWHV
JHQ « 'HU %HUOLQHUOLHWZRKQXQJVPDUNW ZHLVW EHUHLW
JHERWVGHIL]LW DXI %HVRQGHUV LP PLWWOHUHQ XQG XQWH|
ZHLWHUKLQ DQJHVSDQQW XQG DXFKLP SUHLVJHEXQGHQHQ %
OLFK EHJUHQ]W 'HU %HUOLQHU :RKQXQJVPDUNW VWHKW YRU
LP %HVWDQG DOV DXFKLP 1IHXEDXVHIJPHQW « ,POLHWZRKQX¢
MDKUHVEHIUDJXQJ HUQHXW GLH VWHLJHQGHQ 1HWWRNDOWP
YRQORGHUQLVLHUXQJHQ XQG 6DQLHUXQJHQ *EHU PDUNWIIKL.

KWWSV Z7ZZ FEUH GH SUHVV UHOHDVHYV ZDFKVWXP GHU ZRKQXQJVPL
DP XP 8KU



1% $QNRPPHQ LQ 6SDQGDX *HPHLQVDP XQWHU HLQHP 'DFK

EHQDQQW 'LH 9HUULQJHUXQJ GHU 6R]JLDOZRKQXQJVEHVWIQC
%BHGHXWXQJ XQG VWHKW QXQ DQ GULWWHU 6WHOOH $XFK VW
]JHQWUDOWHY 7KHPD 3

$O0OH REHQ JHQDQQWHQ (UVFKHLQXQJHQ DXI GHP ODUNW KDW
GDV 7KHPD :RKQHQ HLQ VHKU DNWXHOOHV XQG ZLFKWLJHV 7K
l+UGLH SROLWLVFKH (EHQH ZDU *HQDXVR ZLHLQ GHQ YHUJDC
GHP .RSI+ DOVRHLQ *UXQGUHFKW ZDVMHGHP OHQVFKHQ [XVW
DOOHP VWHOOWHQ GLH 8PVWIQGHDXIGHP %HUOLQHU :RKQXQ.
XQG QHX]XJHZDQGHUWH OHQVFKHQ GDU 6LH KDEHQ HQWZHGH
=XJDQJ]XP :RKQXQJVPDUNW XQG PHLVWHQV VLQG VLH JH]ZXQ
XQWHUN*QIWHQ +RVWHOV +HLPHQ RGHU]XU8QWHUPLHWH R

5HVVRXUFHQ /HLVWXQJHQ XQG :LUNXQJHQLP %HU

(LQIHVHW]WHS5HVVRXUFHQ ,QSXW

'DV 3URMHNW A$SQNRPPHQ LQ 6SDQGDX *HPHLQVDP XQWHU HL
GHUWHQ HLQHQ =XJDQJ ]XP %HUOLQHU :RKQXQJVPDUNW ]X Yt
QXQJVVXFKH]X XQWHUVWeW]HQ XQG DXI GHP :HJ DXV HLQHU *}
HWF LQHLQHQHLIJHQHQ :RKQUDXP]XEHJOHLWHQ 'LH%HUDW!
=LHO JHIO*FKWHWH XQG |[XJHZDQGHUWH OHQVFKHQ GLH DXI :}
HPSRZHUQ GDPLW VLHLQ GHU /DJHVLQG QDFK %HUDWXQJ HQ
UDXP ]X VXFKHQ 8P GLHVH =LHOH HUUHLFKHQ ]X N|JQQHQ ZHL
VRZLHDXIVXFKHQGHQ %HUDWXQJHQLQ GHQ *HPHLQVFKDIWV X
SHFKWH XQG 3IOLFKWHQ DOV OLHWHULQQHQ XQG OLHWHU DXI.
HLQHU SDVVHQGHQ :RKQXQJZLUG 6FKULWW IeU6FKULWW HUN
GLH ]XU $QPLHWXQJ HLQHU :RKQXQJ HUIRUGHUOLFKHQ %HZH
$X%HUGHP *EHQ GLH :RKQXQJVVXFKHQGHQ ]XVDPPHQ PLW GH
PDQ :RKQXQJVDQELHWHUNRQWDNWLHUW XQGDQVFKUHLEW "
SHLKUHDbQJVWHDEEDXHQ XQG LKU6HOEVWYHUWUDXHQ VWIU

'DV3URMHNW $QNRPPHQLQ 6SDQGDX A*HPHLQVDP XQWHU HL¢
LQ 6SDQGDXHU *HPHLQVFKDIWVXQWHUN+*QIWHQ ZRKQHQGHQ
‘'RKQHQ VHLW PHKUHUHQ -DKUHQ I*+U GLH JHVDPWH *HVHOOVFk
QH )OXFKW XQG OLJUDWLRQVKLQWHUJUXQG EHWULIIW ZLUG
DQGHUH *UXSSHQ GHU *HVHOOVFKDIW JHQXW]W DOV HV SULP
LP %H]LUN 6SDQGDX YLHOHOHQVFKHQ GLH XQPLWWHOEDU YR
%HZRKQHU YRQ *HPHLQVFKDIWVXQWHUN*QIWHQ +HLPHQ +R\
]XU8QWHUPLHWH ZRKQHQ RGHUGLUHNW GXUFK GLH :RKQXQJ
EHVWHKHQGHQ OLHWVYHUWUDJV 8QWHUPLHWVYHUWUDJV X
OLHWHU LQQHQ GLH PLW LKUHU :RKQXQJVVLWXDWLRQ DXV Y

KWWSV ZZZ LEE GH GH XHEHU XQV SXEOLNDWLRQHQ ZRKQXQJVPDUN
XP 8KU



1% $QNRPPHQ LQ 6SDQGDX *HPHLQVDP XQWHU HLQHP 'DFK

PHLVWHQV VLQG HV 6FKLPPHOEHIDOO 5HSDUDWXUEHGDUI
ZLH 9HUP-OOXQJ GHV OLHWVKDXVHV XQG 1DFKEDUVFKDIWVNEF
.RQWDNWLHUHQ GHU :RKQXQJVEDXJHVHOOVFKDIWHQ RGHU G|

'LH %HUDWXQJHQ VROOHQ VRZRKO LQ SHUV|QOLFKHQ *HVSUIF
LQGHU $OWVWDGW 6SDQGDX WHOHIRQLVFKDOV DXFKDXIVXF
NeQIWHQ HUIROJHQ XPDXFKGLHMHQLJH5DWVXFKHQGHQ ]X HI
HLQHQ SHUV|QOLFKHQ 7THUPLQ QLFKW ZDKUQHKPHQ N|QQHQ E]
MHNWV ZLVVHQ 'LH %HUDWHU LQQHQ GHV 3URMHNWYV DQDO\V
RQ GHU .OLHQW LQQHQ VWHOOHQ (UZDUWXQJHQ XQG :*QVFKH
5DWVXFKHQGHQ P|JOLFKH /|[VXQJHQ 'XUFK %HUDWXQJVJHVS!
LQGLUHNWH=LHOJUXSSHQOHUQHQ ZLHXQGZRVLHLQ%HUOL
VROOWHQ 'LH.OLHQW LQQHQN|QQHQ VLFK *EHU GHQDQJHVS]|
YHUVFKDIIHQ XQGPLWGHQ %HZHUEXQJVDEOIXIHQ YHUWUDXW
QHQ GLH PHLVWHQ 3HUVRQHQ HLJHQVWIQGLJ QDFK HLQHP SD
RQOLQH NRQWDNWLHUHQ )RUPXODUH XQG $XVN+QIWH GLJLW!|
HLQEDUHQ $XFK GLH hEHUJDEH YRQ DQJHIRUGHUWHQ 8QWHU
WHQLQ GLIJLWDOHU )RUP ZLUG JHPHLQVDP JH*EW $X%HUGHP
ZLFKWLJ GDVV GHQ :RKQXQJVVXFKHQGHQLKUHS5HFKWH XQG 3
NODUVLQG 'HQQ QXU VR N|QQHQ VLH VSIWHULQ HLQHP QDFKK
VFKQHOOHULP QHXHQ 2UW HLQOHEHQ

'D GLH % HUDWHQGHQ GHV 3URMHNWY «EHU YHUVFKLHGHQH 6S
KDOE GHV 7HDPV SUREOHPORYV GLH %HUDWXQJHQ DXI| 'HXW VFK
5XVVLVFK 6HUELVFK XQG 3ROQLVFK DQJHERWHQ ZHUGHQ %H
,QWHJUDWLRQVORWY LQQHQ GHU *,=J*PE+LQDQGHUH 6SUDF|
(LQH WHFKQLVFKH $XVVWDWWXQJ ZLH HLQ 'LHQVWODSWRS H
FKHQ GHQ %HUDWHQGHQ GLH 'XUFKI*KUXQJ YRQ SURIHVVLRQ
WXQJHQ ,QGHQ *,= 5IXPOLFKNHLWHQLQ GHU $OWVWDGW 6SD
(QGJHUIWH ZLH ]XP %HLVSLHO 6FDQQHU 'UXFNHU 6FKUHGGH !

'LHglIIHQWOLFKNHLWVDUEHLW VSLHOW HLQH EHGHXWHQGH 5F
MHNWV ASQNRPPHQLQ 6SDQGDX *HPHLQVDP XQWHU HLQHP 'D
GHULQWHQVLYLHUWHQ gIIHQWOLFKNHLWVDUEHLW GLH=LHO
VHUHUUHLFKW ZHUGHQ NDQQ 'LHELVKHULP3URMHNW JHVDP
gIIHQWOLFKNHLWVDUEHLW 3DUWQHU LQQHQ XQG *OHLFKJHVL
OLFKNHLWVDUEHLW ZDQGWHQVLFKGLHOLWDUEHLWHQGHQ Gl
PHQWYV XQG OHJWHQ GLH DNWXHOOHQ )O\HU IsU GLH +LOIHVXF
ZLFKWLJVWHQ :RKQXQJVEDXJHVHOOVFKDIWHQ 'HJHZR *HVRI
XQG /DQG XQG GLH :RKQXQJVEDXJHQRVVHQVFKDIWHQ %HUOL
H* 3BRVWKHLPVWIWWH H* :RKQEDX *HQRVVHQVFKDIW *UR% %
VFKDIW %HVVHU *HQRVVHQVFKDIWOLFK :RKQHQ YRQ H* &I
H* %HUOLQHU %DX XQG :RKQXQJVJHQRVVHQVFKDIW YRQ F
|SHQLFNH*XQG %HDPWHQ :RKQXQJV 9HUHLQ]X %HUOLQH* Z
XQG XP HLQ SHUV|QOLFKHV 7UHIITHQ JHEHWHQ 'HQ ,QSXW LP -I



1% $QNRPPHQ LQ 6SDQGDX *HPHLQVDP XQWHU HLQHP 'DFK

IXQIJVIHVSUIFKH .RRSHUDWLRQHQ XQG $XVWDXVFKWUHIIHQ F
VRZLH GLH 3UIVHQ]DXI GHQ EH]JLUNOLFKHQ )HVWHQ DXI 'LHVH
GHP $XVWDXVFKIDFKOLFKHQ :LVVHQV XQG GHP 3UIVHQWLHUH

(UEUDFKWH /HLVWXQJHQ 2XWSXW

,P5DKPHQ GHV 3URMHNWY ZHUGHQ YRU DOOHP LQGLYLGXHOO
LQGHQS5IXPOLFKNHLWHQ GHU *,=LQ GHU $OWVWDGW 6SDQGD

ORQWDJELV)UHLWDJYRQ 8KUELV 8KULQ GHQ5IXPOLF
ERWHQ )DOOV GDV SHUV|QOLFKH (UVFKHLQHQ GHQ .OLHQW LC
QLVFK EHUDWHQ ZHUGHQ ,P -DKU ZXUGH GDV %HUDWXQJVI

%HUDWXQJHQ LQ HLQLJHQ GHU 6SDQGDXHU *HPHLQVFKDIWV X
VWHKHQ GLH OLWDUEHLWHQGHQ GHV 3URMHNWY GHQ %HZRKQ
FKHOVZHUGHUVWUD%H HLQPDO LQ GHU :RFKH XQG GHU *HP}
BWUD%H HLQPDO SURORQDW LP5DKPHQ GHU .RRSHUDWLRQ
IJXQ1J

'LH %HUDWHQGHQ ZDUHQ EHVWU
EHQHQ 9RUJDEHQ LP /DXIH GHU =}
]JX EHKDOWHQ ]XHUI*OOHQ XQG G
e - GDFKWH XQG NRQVHTXHQWH 9RU.

g hmer . YHUIROJHQ 'LH %HUDWHQGHQ V!
e RUNTS UND % § W\ GHVIHVDPWHQ %HZHUEXQJVSUR
GLUCKLICH IN % I8 | FKHQGHQVRZRKOWHOHIRQLVFK

e R o A OLFKLQ GHU :RFKH XU 9HUI+JXQJ

'HU % HUDWXQJVDEODXI EOHLEW
EHZIKUWH VLFKLQ GHQ OHW]WHQ
NRQVHTXHQW GXUFK GDV %HUDYV
UHFKWHUKDOWHQ $P$QIDQJGH\
VWHKW GLH 5ROOH GHV %HUDWH
PLWWHOQ ZREHL JHQDX GHU 5D
BQWHUVWW]XQJ EHQ|WLJW 'D Gl
VWDUN YDULLHUHQ NDQQ DQDO\
$EEI% -XELOIXPVIO\HU PLW 45 &RGéLH DNWXHOOH/HEHQVODJHPLW

,Q GLHVHU (WDSSH GHV *HVSUIFK
IDOOVIHVWJHVWHOOW ZHUGHQ REXQGLQZHOFKHP $XVPD% D
ZHUGHQ VROOWHQ 2IW VWHOOW VLFKLP /DXIHGHV *HVSUIFK\
WXQJ EHLVSLHOVZHLVH QRFK GLHOLJUDWLRQVEHUDWXQJ $V
RGHUGLH YRUKHULJH8QWHUVWW]XQJEHLGHU .RPPXQLNDWL
QDXVR ZLFKWLJ ZLHGLH :RKQXQJVVXFKHVLQG "HU QIFKVWHQ
VDPPHQVWHOOHQ YRQ Q|WLJHQ 8QWHUODJHQ I+U GLH :RKQXQ
$XVNXQIW GDV %HDQWUDJHQ YRQ :RKQEHUHFKWLJIXQJVVFKH
$QVFKUHLEHQV EHVWHKW PHLVWLQ GHU $XINIUXQJGHV 5DWV
GHP % HUOLQHU :RKQXQJVPDUNW ,Q GHU IROJHQGHQ 3KDVH C

Zhanna Haioryk
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GLH JIQJLIJVWHQ :RKQUDXPSRUWDOH SUIVHQWLHUW XQG HUN
GHQ :RKQXQJVDQJHERWHQ JHVXFKW XQG GLH $QIUDJHQ ZHUG!
'LH OHW]WH 3KDVH GHU %HUDWXQJ GLHQW GHP HLJHQWOLFKF
"RKQXQJVVXFKHQGHQ 1DFK GHQ %HUDWXQJVJHVSUIFKHQ VR
DOOHLQH QDFK SDVVHQGHQ $QJHERWHQ LP ,QWHUQHW ]X VXFk
GLJ]X YHUVFKLFNHQ

$XFK ZIKUHQG HLQHYV ODXIHQGHQ OLHWYHUKIOWQLVVHV N|[QQC
OLHWHU LQQHQ QLFKWHLJHQVWIQGLJ]XHLQHU/|VXQJILQGHC
WHQV LP 5DKPHQ GHU %HUDWXQJ XQWHUVWW]HQGH 6FKUHLE
9HUZDOWXQJHQ I+U GLH .OLHQW LQHQQ YHUIDVVW RGHU NOIL
JHQRGHUEHL $QOLHJHQ GLH QLFKW 7HLO GHV 3URMHNWD XIW
7HDPV KLQDXVJHKHQ ZHUGHQ GLH .OLHQW LQHQQDQ HQWVS!

%HL %HGDUI N|]QQHQ GLH %HUDWHU LQQHQ LKUH .OLHQW LQC
XQG 9HUWUDJVXQWHU]JHLFKQXQJHQ EHJOHLWHQ 'HU *X' %HU
DXI VHLQH 5HFKWPI1%LIJNHLW GROPHWVFKW XQG EHUVHW]W
GHQ .OLHQWHQRGHU GLH .OLHQWLQ VRZLH GLHO9HUZDOWXQJ
$EVFKOXVV HLQHV OLHWYHUWUDJHVY HQGHW QLFKW VRIRUW G
PHQ GHU 1DFKEHWUHXXQJKHOIHQ GLH OLWDUEHLWHQGHQ ZH|
GLH OLHWNRVWHQ*EHUQDKPH .DXWLRQV+sEHUQDKPH XQG GL}
IXVWIQGLJIJHQ /HLVWXQJVWUIJHU

1HEHQ GHU SHUV|QOLFKHQ XQG WHOHIRQLVFKHQ %HUDWXQJF
%HUDWXQJHQLQ GHQ *HPHLQVFKDIWVXQWHUN«QIWHQ ]XP ZLF
V|QOLFKHQ *HVSUIFKHPLW GHQ /HLWXQJHQ XQG OLWDUEHLWF
6SUHFK]HLWHQ LQ GHU *8 3LFKHOVZHUGHUVWU XQG *8 6SDQG
ZXUGHQ GLH ,QIRWDJH I+U GLH %HZRKQHU LQQHQ RUJDQLVLH
VLFK GDV $QJHERW GHV 3URMHNWV LQ )RUP YRQ HLQHP :RUN V|
YRU 2UW ZHJHQ GHU HLQJHVFKUIQNWHQ JHLWOLFKHQ XQG UIX

'DV DNWLYH XQG UHJHOPI%LJH 3UIVHQWLHUHQ GHV 3URMHNW
HLQHU VWDUNHQ 5HVRQDQ] 'DV3URMHNW HUIUHXWH VLFK VR
UHS$NTXLVH Q|WLJZDU %LV ]XP ZXUGHQLQLQVJHVDPYV
SHUV|QOLFKH WHOHIRQLVFKH XQG DXIVXFKHQGH LQ
GH 3HUVRQHQ EHUDWHQ XQG XQWHUVW+W]W 'LHVH =DKOHQ ]
7KHPD :RKQHQ LP %H]JLUN %HUOLQ 6SDQGDX QDFK ZLH YRU HQ
NRPPHQLQ6SDQGDX *HPHLQVDP XQWHUHLQHP 'DFK3XQYHUIC
GLH6SDQGDXHU :RKQXQJV XQG5DWVXFKHQGHQ LVW

'DV $QJHERW GHV 3URMHNWHY HUIUHXWH VLFK LP -DKU Ju
=LHOJUXSSHJHUQHLQ $QVSUXFKDQJHQRPPHQ ,P 3URMHNW N
LQVIJHVDPW  7HLOQHKPHU LQQHQLQQHUKDOE YRQ SHUV]|
* = 5IXPOLFKNHLWHQ VRZLH DXIVXFKHQG HUUHLFKW 'DYRQ .

WHOHIRQLVFKH %HUDWXQJHQ I«U ZHLWHUH  1XW]HU LQQF
HUJIQ]WHQ GLH SHUV|QOLFKHQ %HUDWXQJHQ =XVIW]OLFK ZX
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'RKQXQJVDQIUDJHQJHVFKLFNW XQG XQWHUVW+ W]HQGH 61
JXQJVVFKHLQHZXUGHQDXVJHI*OOW XQG %HZHUEXQJVPDSS
e KUWH GLH 8QWHUVW-W]XQJYRQOLWDUEHLWHQGHQ GHV 3UR
XQWHU HLQHP 'DFK3 ]XP $EVFKOXVV YRQ OLHWYHUWUIJHQ 't
GLH $XVNXQIW «EHUGLHLP -DKU GXUFK GDV *X' 7THDP GXUFI
YRUJHIJHEHQHQ XQG HUUHLFKWHQ =LHOH 'DV 7HDP ZDU EHVW!|
JDEHQ LP /DXIH GHV -DKUHV LP %OLFN ]X EHKDOWHQ ]X HUI-O
NRQVHTXHQWH 9RUJHKHQVZHLVH]X YHUIROJHQ

=LHO 6ROO , VW
$Q]DKO SHUV|QOLFKF %HUDWXQJHQ

$Q]DKO 7THOHIRQEHUDWXQJHQ
%HVLFKWLIXQJVDQIUDIJHQ YHUVFKLFNW

'DV3URMHNW LVWLQ DOOHQ
AXDUWLHUVPDQDJHPHQWY YRUJHVWHOOW

$O0OH I*UB6SDQGDX UHOHYDQWH
"RKQXQJVEDXJHQRVVHQVFKDIWHQ
VLQG HUQHXW *EHU GDV 3URMHNW
LQIRUPLHUW

(UVWHOOHQ YRQ HQHP
3UHVVH :HEVHLWHEHULFKW SUR 4XDUWDO

7DEI% OHLOHQVWHLQSODQXQJI+UGDV -DKU

(UUHLFKWH :LUNXQJHQ 2XWFRPH ,PSDFW

'DV3URMHNW A$SQNRPPHQLQ6SDQGDX3KDW ]XP=LHO *HIOsFK
%H]JLUN GLHYRQ:RKQXQJVORVLIJNHLW EHWURIIHQ VLQG LQL
XQWHUVWW]HQ LKQHQ GHQ=XJDQJ]XP %HUOLQHU:RKQXQJVI
XQG GDGXUFKLKQHQ [XUJHVHOOVFKDIWOLFKHQ 7HLOKDEH Y}

$XI JHVHOOVFKDIWOLFKHU (EHQH VROO GDV 3URMHNW ]XU &K
EHLWUDJHQ XQG MHJOLFKH 'LVNULPLQLHUXQJYHUKLQGHUQ
*HZLQQ YRQ .RQWUROOH VROO LKQHQ GLH 7HLOKDEH DP JHVH
HLJHQH:RKQUDXPKLQJHJHQLVWHLQH %DVLVJIXWHU,QWHJUD
JHEHQVDEVFKQLWW

'LH *X' %9HUDWHQGHQ ZDUHQ MHGRFK LPPHU ZLHGHU PLW +RII
.OLHQW LQQHQ GLH PRQDWHODQJ RGHU PDQFKPDO VRJDU M
VXFKWHQ NRQIURQWLHUW 'LH HUIROJORVH 6XFKH IsKUW PHL
MHJOLFKHU +RITQXQJXQG ORWLYDWLRQ XQG]X6HOEVW]ZHLIH
FKHQHJDWLY EHLQIOXVVHQNDQQ ODQFKH.XQG LQQHQNDPHC
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JXQJ GDVVVLHVRZLHVRNHLQH :RKQXQJILQGHQ ZHUGHQ 8QC
FKHQ PHKU *O«FN KDEHQ ZHUGHQ XQG ]XP :RKQXQJVEHVLFKW
EHNRPPW GLH :RKQXQJ EHVWLPPW HLQH DQGHUH )DPLOLH 9L
GHQ %HUDWHQGHQ GDVV VLH VFKRQ HLQLJH %HVLFKWLJXQJ
VLFK QLFKWV ZHLO GLH 1DFKIUDJH HLQIDFK ]X KRFK ZDU 'LH .
HLQHQ :RKQUDXP VHQNW GHXWOLFK GLH &KDQFHQ DXI (UIROJ
'RKQXQJVPDUNW PRPHQWDQ ZLH AOHHUJHIHJW:3 LVW 1«U GLH
GHQ 9RUDOOHPGHQMHQLJHQ GLHPLWGHUHLIJHQVWIQGLJIHC
XQG RKQH 6SUDFKEDUULHUH :RKQUDXPSRUWDOH E]Z $SSV Et
%HZHIJXQJHQ HV DXI GHP :RKQXQJVPDUNW JLEW (VEHGDUIHL
%HUDWHQGHQ XP GLHVH 3HUVRQHQ XPGHQNHQ ]X ODVVHQ XQ

=XVIW]OLFKEHULFKWHWHQGLH.OLHQW LQQHQZIKUHQG GHU ¢
%HUOLQHU :RKQXQJVPDUNW GLHVLHDPHLJHQHQ /HLE HUOH|
QXQJVVXFKHHUIXKUHQ 'LH:RKQXQJVNQDSSKHLW XQG GLH 1R
GHQ 6XFKHQGHQ XQG GLHVHB6LWXDWLRQ ZLUG VNUXSHOORV Y
JHQ E]Z GHQ =XJDQJ]X GHQ :RKQXQJHQ KDEHQ 'LH YHU]JZHLIF
HLIHQHV +DXVKDOWVEXGJHW GHXWOLFK]XEHODVWHQ VRJD!
GHVNUHLVDXV]XOHLKHQ XPAHLQH %HORKQXQJ3I+UGDV)LQGH
GHU]XP 9HUWUDJVDEVFKOXVV IeKUW ]X EH]DKOHQ A(LQH %H]I
9HUZDOWXQJ HPSIRKOHQ |X ZHUGHQ LVW HLQ ZHLWHUHV %HL
DX| GHP %HUOLQHU :RKQXQJVPDUNW 'LHVH (UVFKHLQXQJHQ
DXI GHP :RKQXQJVPDUNW VFKOLH%HQ YLHOHOHQVFKHQ DXV «
6XFKH QDFK HLQHP EH]DKOEDUHQ :RKQUDXP GHU =LHOJUXSSH}
BURMHNW P|FKWH GLHVH 6WUXNWXUHQ WUDQVSDUHQWHU PDF

S9HUJOHLFK ]XP9RUMDKU *UDG GHU =LHOHUUHLFKXQJ

,P-DKU VWDQGHQ HLQHLQWHQVLYLHUWH gITHQWOLFKNHLV
6SDQGDXHUQ *HPHLQVFKDIWVXQWHUN*QIWHQLP OLWWHOSXQ
YRULJHQ -DKU JHLIJWHQ GDVV QXU GXUFK GLHLQWHQVLYLHUV
$NWHXUHDXI GDV 3URMHNW DXIPHUNVDP JHPDFKW ZHUGHQ N|
GHQ NDQQ 'LHVH GXUFKGDFKWHQ O0D%QDKPHQ I+KUWHQ GD]X
PHU LOQQHQ DXI GHP NRQVWDQWHQ KRKHQ 1LYHDX EOLHE GD\
PHKUHUH *OHLFKJHVLQQWH HUUHLFKWH XQG YRU DOOHP GD\
VFKDIWVXQWHUN*QIWHLQWHQVLYHU XQG DNWLYHU DQVSUDF
NeQIWHQ UHVXOWLHUWHQ LQ ]ZHL IHVWHQ .RRSHUDWLRQHQ
BWUD%H $X%HUGHPEOLHEHQGLH.RRUGLQDWRULQXQGHLQ
ULQGHV3LORWSURMHNWY ]XUSDOOLDWLYHQ 9HUVRUJXQJ YR
VWLIW 'LDNRQLH J$* LP UHJHOPI%LJHQ .RQWDNW XQG GLH :RU|
ZXUGHQ DXI $EUXI DXI GHP -RKDQQHVVWLIW *HOIQGH DQJHER
DUEHLW QDKPHQ GLH %HUDWHQGHQ DQ ]ZHL JHVWHQ )DONHQ]
*HVXQGHV ,QWHUQDWLRQDOHV XQG (QJDJLHUWHV 6SDQGDX
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VLHDP 6WDQG GDV 3URMHNW QDFK DX%HQ SUIVHQWLHUWHQ X
9HUI+JXQJVWDQGHQ

)*UHLQ UHJHV ,QWHUHVVHDP $QJHERW GHV 3URMHNWYV VRUJW
GHV 7UIJHV VRZLH PLWDQGHUHQ 6WHOOHQ XQG .RRSHUDWLRC
QDKPHGHV 7HDPVDQ $XVWDVFKUXQGHQPLW :RKQQJVVXFKSU]I
=XVIW]OLFK ZXUGHQ DOOH 4XDUWLHUVPDQDJHPHQWY DXV 6
VWDGW 4XDUWLHUVYHUIDKUHQ +HHUVWUD%HH 9 B6WHSKDQ
JHQHU )HOG 2VW +EHU GDV 3URMHNW HUQHXW LQIRUPLHUW X
DXVJHOHJW E]Z QDFKJHI*OOW 'LH 7HLOQDKPH GHU .RRUGLQ
GHU $NWHXUH DXV +DNHQIHOGH YHUVWIUNWHHEHQIDOOV GHC
GLQDWRULQ GHV 3URMHNWV LP 1IRYHPEHU LQGHU %HJHJIQX

LQ %HUOLQHLQ :RKQXQJVVXFKFDIH 'DV&DIHGLHQW G
'RKQXQJVPDUNW XQG *EHU GLH :RKQXQJVVXFKH 6FKRQ ZIKUH
YRQ 7THLOQHKPHQGHQ VFKQHOO JHNOIUW ZHUGHQ %HL %HGD
PLQZXUGHQ GLH 7HLOQHKPHQGHQ DQ GDV 3URMHNW YHUZLHV

'LHKRKH$QIUDJHYHUGDQNW GDV 3URMHNW GLHVHV -DKU VRZL
.UDIW GHU (PSIHKOXQJ 'LHVHQ :HJGHU %HNDQQWPDFKXQJ G}
WHQGHQ XQG REZRKO HV NHLQH 6WDWLVWLNHQ GD]X GXUFKJ}
EHKDXSWHQ GDVV GLH +IOIWH GHU .OLHQW LQQHQ GXUFK HLC
1IDFKEDUQ XVZ DXIGDV 3URMHNW J]XNDP

'"HV :HLWHUHQ SXEOL]JLHUWH GDV 3URMHNW LQ UHJHOP % LJH:
3URMHNW DXI GHU 6HLWH GHV 7UIJHUV VRZLH DXI DQGHUHQ .C
$OOH REHQ JHQDQQWHQ 0D%QDKPHQ XQG GLH :HJH GLH 5DWV
GDVV GLH $NTXLVH LP NODVVLVFKHQ 6LQQH JDU QLFKW Q|WLJ

'DV3URMHNW A$QNRPPHQLQ 6SDQGDX *HPHLQVDP XQWHU HL
]X HLQHU GHU ZLFKWLJHQ $QODXIVWHOOHQLQ 6SDQGDX VRQ!
IHQGHU %HOLHEWKHLW $Q GDV 7THDP ZDQGWHQ VLFK 5DWVXF
GLH DXI GHU :RKQXQJVVXFKH VLQG RGHU JUDJHQ UXQG XP GD
GLHVHU KRKHQ 1DFKIUDJH ZXUGHQ JHQDX VR ZLH LP 9RUMDK L
VFKH %HUDWXQJHQ GXUFKJHI«KUW DOV JHSODQW 6FKRQ LP ]:
GHQ GLH YRUJHJHEHQHQ =LHOH ZDV GLH $Q]DKO YRQ SHUV|Q
*EHUWURIIHQ ,QVJHVDPW ELV ]XP EHULHWHQ GLH 3UR
VIQOLFKHQ DXIVXFKHQGHQ DOV DXFK LQ WHOHIRQLVFKHQ %
BWXQGHQ LQVJIJHVDPW KLOIHVXFKHQGH 3HUVRQHQ 'LHVH
GDV 3URMHNW QDFK ZLH YRU LP %H]JLUN VHKU JHIUDJW LVW XQ
'LH %HUDWXQJ XQG 8QWHUVW+sW]XQJ GXUFK GLH %YHUDWHQGH
*HPHLQVDP XQWHU HLQHP 'DFK3 [sKUWH LP -DKU 6WDQG Y|
YRQ OLHWYHUWUIJHQ
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30DQXQJXQG $XVEOLFN

'DV 3URMHNW A$QNRPPHQ LQ 6SDQGDX *HPHLQVDP XQWHU HL
JHVHW]W XQG ZHLWHUKLQ DXV OLWWHOQ GHV EH]JLUNOLFKHQ ,
JHIJTUGHUW 'LH %HVHW]XQJ GHU 6WHOOHQ LP 3URMHNW EOHL
ZHUGHQ YLHU HUIDKUHQH OLWDUEHLWHQGH ZHUNWDJV YRQ (
UDWXQJHQ UXQG XP GDV 7KHPD :RKQHQ XQG :RKQXQJVVXFKH
(LQH 3HUVRQ NRRUGLQLHUW GDV 3URMHNW PLW GHU IRUWOD
XQG LVW GLH $QVSUHFKSHUVRQ U %HK|UGHQ XQG .RRSHUDW

,P-DKU ZHUGHQ GLH %HUDWHQGHQ GHV3URMHNWY YHUVXF
DQ5DWVXFKHQGHQ DXV GHP %H]JLUN]X HUUHLFKHQ VLH <EHU
UHQ DXI GHP JHVDPWHQ 3URJHVV GHU :RKQXQJVVXFKH ]X EH.
GHV $QWUDJV IU GDV -DKU VROOWHQ SHUV|QOLFKH XQG
JHI*KUW ZHUGHQ -HGHQ .OLHQWHQ DOV HLQ ,QGLYLGXXP ZDK
DXFK EHL DQGHUHQ +HUDXVIRUGHUXQJHQ |X XQWHUVWsW]HQ
MHNWHY 'LHELVKHULJH)RUP XQG 6WUXNWXU YRQ %HUDWXQJ
GHV %HUDWXQJVJHVSUIFKY EOHLEHQ HUKDOWHQ ZHLO VLH \
QLHUHQG XQG JLHOJHULFKWHW HUZLHVHQ KDEHQ 'LH .OLHQW
EHJRJHQ XQG SHUV|QOLFK EHUDWHQ 6LH OHUQHQ ZIKUHQG G
DOV OLHWHU LQQHQ NHQQHQ HUKDOWHQ GLH ,QIRUPDWLRQH
OHQ VLH QDFK HLQHU SDVVHQGHQ :RKQXQJ VXFKHQ VROOWH(C
PHLQVDP PLW GHQ OLWDUEHLWHQGHQ GHV 3URMHNWYV «EHQ
'LHO9RUJDEHLQ GLHVHP -DKU VLQG YHUVEKLFENWH :RKQXQJ
VWIQGOLFK *EHUQHKPHQ GLH %HUDWHU LQQHQDXFK GDV $XV
%6 6FKXID 6HOEVWDXVNXQIWRGHU .RQWDNWIRUPXODUH D X
HLQHU GLJLWDOHQ %HZHUEXQJVPDSSH DXV GHQ I+U GLH :RKQ
ODJHQ hQWHUVW W]HQGH 6FKUHLEHQ XQG 7HOHIRQDWH UXQ
GLH 7IWLIJNHLW GHU %HUDWHU LQQHQ )DOOV HV HUZ*QVEKW
MHNWHY EHUHLW GLH :RKQXQJVVXFKHQGHQ EHL GHQ bPWHU
GHQ :RKQXQJVEDXJHVHOOVFKDIWHQ E]Z :RKQXQJVEDXJHQRYV
GHQ :RKQXQJVEHVLFKWLIXQJVWHUPLQHQ ]X EHJOHLWHQ $X
GLH %HUDWHU GHQ .OLHQW LQQHQ JHUQH ]XU 6HLWH

(LQ ZHLWHUHV VHKU UHOHYDQWHYV =LHO LQ LVW DOOH 6STC
*EHU GDV 3URMHNW ]X LQIRUPLHUHQ XQG HLQ ,QIRPDWHULDO
GHU EHVWHKHQGHQ =XVDPPHQDUEHLWHQ PLW GHQ 6SDQGD X1
PHLQVFKDIWVXQWHUNXQIWLQ GHU 3LFKHOVZHUGHUVWU VRZ
GDXHU 6WUD%H XQGHLQ $NWLYLHUHQ YRQ GHQMHQLJHQ GL
YROOHQ 8PIDQJLQ $QVSUXFK QDKPHQ ]JIKOHQ HEHQIDOOV ]X C

IHEHQ GHU %HUDWXQJXQG8QWHUVWW]XQJVLQG GLH.RRSHU
WLJH 61XOH GHV 3URMHNWY 1XU GXUFK GLH VWDUNH .RRSHUL
HLQHQ XQG 2UJDQLVDWLRQHQ ZLH] % %HJOHLWSURJUDPP G
NDQQHLQHU QRFKJU|%HUHQ $Q]DKO YRQ5DWVXFKHQGHQ DXI
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XQG GXUFK GHQ VWIQGLJHQ $XVEDX GHV 1HW]ZHUNV XQG UHJ
UHQ :RKQXQJVVXFKSURMHNWHQ N|[QQHQ GLH I+U %HUDWXQJHC
.RPSHWHQ]HQ HQWZLFNHOW ZHUGHQ 'XUFK GLH JXWHO9HUQHYV
PHLQVFKDIWVXQWHUN*QIWH XQG .RRSHUDWLRQVSDUWQHU V
GLH $Q]DKO GHU $QIUDJHQ VRZLH GLH %HNDQQWKHLW GHV 3U
*HQDXVR ZLHLP 9RUMDKU ZHUGHQ GLH %HUDWHQGHQ DXFK GLI
PDQDJHPHQWY 4XDUWLHUVEsURG6SDQGDXHU 1IHXVWDGW 4XD
QXV J*PE+ 4XDUWLHUVPDQDJHPHQW )DONHQKDJHQHU )HOG 2V
6SDQGDX UHOHYDQWH :RKQXQJVEDXJHQRVVHQVFKDIWHQ X
ZR *HZREDJ :%0 DQVSUHFKHQ XQG *EHU GDV 3URMHNW LQIRU

=XVIW]OLFK ZLUG GDV %YHUDWXQJVWHDP LP NRPPHQGHQ -DKL
(UHLJQLVVHLQ GHU :HOWSROLWLN GLHOHW]J]WHQGOLFK GHQ
VHQ VRZLHGLH 9HUIQGHUXQJHQ DXI GHP % HUOLQHU :RKQXQJ\
ZHLWHUHYV ZLFKWLJHV =LHO GHV 3URMHNWYV LVW GDV )RUWYVH\
NHLWVDUEHLW :IKUHQG GHU 3BURMHNWGDXHU ZLUG GDV %HU]I
GLH :RKQXQJVNQDSSKHLW LQ %HUOLQ XQG GDUDXV IROJHQG
NDQQ PDQ XQWHU DQGHUHP GXUFK GDV VWIQGLJH $NWXDOLVL
WHULDOLHQ HUUHLFKW ZHUGHQ 'HV :HLWHUHQ VROOWHQ UH.
DXIGHU +RPHSDJHGHV 7UIJHUV YHU|IITHQWOLFKW ZHUGHQ 'LH
ZHUGHQ ZHLWHU LQWHQVLY JHVXFKW XQG JHSIOHJW

'HU EHLOLHJHQGH OHLOHQVWHLQSODQ JLEW $XVNXQIW «EHU C
=LHOH I+U GDV 3URMHNW

$XIJDEHQ 7IWLIJNHLWHQ $Q]DKO
3HUV|QOLFKH %HUDWXQJHQ

7HOHIRQEHUDWXQJHQ

%HVLFKWLIXQJVWHUPLQH VLQG YHUVFKLFNW

'DV3URMHNWLVWPLW GHP BURMHNW % (11 6WDDNHQ XQG GHP
%HIJOHLWSURJUDPP GHU6WDGW?2LVVLRQ YHUQHW]W

.RQWDNW PLWDOOHQ :RKQXQJVJHQRVVHQVFKDIWHQ

$XVOHJHQ YRQ ,QIRPDWHULDO LQ GHQ *8V

7TDEI% OHLOHQVWHLQH
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2UJDQLVDWLRQVVWUXNWXU XQG 7HDP XQG .RRSHU

'DV YLHUN|SILJH %HUDWXQJVWHDP $OL 6KHLNKPRXV +RPD
DQQD ,TEDO PLW GUHL 7HLO]JHLW XQG HLQHU 9ROOJHLW\
ORQWDJ ELV )UHLWDJ YRQ 8KU ELV 8KU ]XU 9HUI«JX
VIQOLFKH %HUDWXQJVJHVSUIFKH LQ GHQ 5IXPOLFKNHLWHQ
6SDQGDX DOV DXFK WHOHIRQLVFKH %HUDWXQJHQ EHL HLQ.
GHQ VRZLH DXIVXFKHQGH %HUDWXQJHQ LQ HLQLJHQ GHU 6¢

o == \ ‘N

'‘DV % HUDWXQJVWHDP ZXUGH LP -|
HLOQHU .RRUGLQDWRULQ JHOHLW|
WH 3URMHNW EHWUHXWH GLH /H
WXQJVEHUHLFKY GHU *,= %HL MF
]IX)LQDQJHQ XQG &RQWUROOLQJ"
ZDOWXQJVWHDPGHQ *X' %9 HUDWH
]XU 9HUIJXQJ 'XUFK GLH 6XSHU
]IXQJHQ NRQQWH GDV 7THDP ZHLWF
AXDOLWIW GHU %YHUDWXQJ JHZHK
‘. ‘ 6RILDONRPSHWHQ]HQ HUK|KHQ |
$EEI% 'LH3URMHNWP>I-_>DUEHLHQ\I_/Q,YHW%\(RA(?)DVNV/\&/XQJHQ VHUDUEHRLWH
OLQNV +RPD $ 4D\XP $OL 6KHLNKPF\d{<ﬁ %%Q%S@JQHLKJHHQQL)\(/%G 5RHGJHH%F%I|-‘|’/C
OLQNV -RDQQD ,TEDO (OHQD *ULJR 00

IXQIJHQ PLWGHU 7THDPOHLWXQJ VI
WHDPVLW]XQJHQPLWGHU %HUHLFKVOHLWXQJEHKDOIHQ GHP
JHQ ] X EHKDOWHQ XQG ]X HUUHLFKHQ VRZLHVLFKEHU (UIRO
GHQ XQG +HUDXVIRUGHUXQJHQLQ GHU 8PVHW]XQJ GHV 3URMI
JLOQDQJHQ LVW GLH 9HUZDOWXQJVOHLWXQJ GHU *,=J*PE+ |leU
UHQN|QQHQ VLFKGLHOLWDUEHLWHQGHQ GHV SURMHNWHYV EH
A, QWHJUDWLRQVPDQDJHPHQW3 GHV %H]J]LUNVDPWHV 6SDQGD>

,P-DKU VHW]WH VLFK GDV 7HDP YRU DOOHP ]XP =LHO GLH 3|
VFKDIWVXQWHUN«QIWHQ ]X YHUVWIUNHQ XQG GLH =XVDPPHQD
$XVWDXVFKUXQGHQ GHVY 3URMHNWWHDPV PLW GHQ /HLWXQJH:
VWDQGHQ]ZHLIHVWH .RRSHUDWLRQHQ 'LH%HUDWHQGHQ NR(
BSUHFKVWXQGHQ LQ GHU *HPHLQVFKDIWVXQWHUNXQIW 3LEKH}
WHUNXQIW 6SDQGDXHU 6WUD%H GHQ %HZRKQHU LQQHQ DXI )
DUEHLWHWHQ GLH .RRUGLQDWRULQ XQG GLH UXVVLVFKVSUDF
PHLQVFKDIWVXQWHUNXQIW DXI GHP -DKDQQHVVWLIW *HOIQGH
ELOLWIWGHU %HZRKQHU LQQHQ ZXUGHQ YRU2UW VRZRKO :RU
DXI$EUXIDQJHERWHQ *HPHLQVFKDIWVXQWHUN+QIWH6SDQC
B8QWHUVWW]XQJGHV %HUDWXQJVWHDPV ZXUGH DQJHERWHQ

,P -DKU QDKPHQ GLH % HUDWHQGHQ GHV SBURMHNWY ZHLWH!
GHQ PLWDQGHUHQ EH]JLUNOLFKHQ %HUDWXQJVVWHOOHQ ]XU



1% $QNRPPHQ LQ 6SDQGDX *HPHLQVDP XQWHU HLQHP 'DFK

7UHIIHQ ILQGHQ PHLVWHQV DOOH ]ZHL RGHU GUHL ORQDWH VW
DP XQG DP VHLQH 3UIVHQ] =XVIW]OLFK NRQQWHQ
DQGHUH 3URMHNWH %HUOLQV ]XP 7KHPD :RKQXQJVVXFKH XQ\
+LOIHQ I*U SROLWLVFK 9HUIROJWHH 9 %XV RI5HVRXUFHV
QHQ LKUH ZHUWYROOHQ (UIDKUXQJHQ PLW GHQ *OHLFKJHVLQ
,GHHQ XQG /|VXQJHQ I*UGHQ %HUOLQHU :RKQXQJVPDUNW VXF

(LQ ]ZHLWHV ZLEKWLJHV =LHO GHV 3URMHNWYV LP -DKU ZD
*OHLFKJHVLQQWHQLP %HJLUN]JZHFNV GHU 9HUZHLVEHUDWXQ
GDV3URMHNWDXIPHUNVDP]XPDFKHQ 8P GLHV]XHUUHLFKHQ

PLW YHUVFKLHGHQHQ 2UJDQLVDWLRQHQ 9HUHLQHQ XQG
9HUZHLV DQ

$JHQV $UEHLWVPDUNWVHUYLFH J*PE+ 7HPSHOKRIHU 'DP]

%HUOLQRYR ,PPRELOLHQ *HVHOOVFKDIW PE+ +DOOHVFKI

%H]JLUNVDPW 6SDQGDX $PW I+U6R]JLDOHV *DOHQVWU

&DULWDVYHUEDQG IU GDV (UJELVWXP %HUOLQH 9 O0LJU
%HUOLQ

+ 'DV $1JKDQLVWDQ .RPLWHH I*+U)ULHGHQ :LHGHUDXIEDX X
%HUOLQ

+ )DPLOLHQ VWIUNHQ 6SDQGDX DNWLY I«U $OOHLQHU]LHKH
%HUOLQ

+ )HO87WHU 6FKZDQJHUVFKDIWVNRQIOLNWEHUDWXQJ XQG

OLWIW *,=J*PE+ 5HIRUPDWLRQVSODW] %HUOLQ

+ KHLPDWHQ EHL EHUOLQRYR 5DXFKVWUD % H % H U (

VHOOVFKDIW IeU ,QWHUNXOWXUHOOHY =XVDPPHQOHEHQ J

+ *HPHLQVFKDIWVXQWHUNXQIW $VNDQLHUULQJ $VNDQLHU

+ *HPHLQVFKDIWVXQWHUNXQIW 3LFKHOVZHUGHU 3ULVRG :

+
+
+
+

GHUVWUD % H %HUOLQ
+ *HPHLQZHVHQYHUHLQ +DVHOKRUVW H 9 6WDGWHLOODG
%HUOLQ

+ +LQEXQ %UXQVEsWWHOHU 'DPP %HUOLQ

+ KHLPDWHQ EHL *,= PHLQ .LHJEHUOLQRYR 5DXFKVWUD % H
+ ,QWHJUDWLRQVORWY LQQHQLQ 6SDQGDX *,=J*PE+ 5HIR
+ -REFHQWHU %HUOLQ 6SDQGDX $OWRQDHU 6WUD% H

$ -RKDQQHVVWLIW 'LDNRQLH J$* 3LORWSURMHNW ]XU SDO
DXV GHU 8NUDLQH (YDQJHOLVEFKHV -RKDQQHVVWLIW 6E5 |

+ /HEHQVZHOW J*PE+ 200HQKDXHUVWU %HUOLQ

+ OLJUDWLRQVEHUDWXQJIsUHUZDFKVHQH=XZDQGHUHU 09
%HUOLQ

+ 3DX0O 6FKQHLGHU +DXV B6FK|QZDOGHU 6WUD % H % H

+ 6SUDFKNXUVH ,QWHJUDWLRQVNXUVHXQG %HUXIVVSUDF
%HUOLQ

¥ 'RUNISUS5HIXJHHV * =J*PE+ 5HIRUPDWLRQVSODW]



1% $QNRPPHQ LQ 6SDQGDX *HPHLQVDP XQWHU HLQHP 'DFK

$X%HUGHP ZXUGHQ GLH .OLHQW LQQHQ EHL %HGDUIDQ IROJH
+ %(0$ %HUOLQHU %HUDWXQJV]HQWUXP I+UOLJUDWLRQ XQ

%HUOLQ
+ %LOGXQJVEHUDWXQJ *DUDQWLHIRQGY +RFKVFKXOHQ EH
%HUOLQ

+ &DULWDVYHUEDQG I+UGDV (UJELVWXP %HUOLQH 9 3URM
PDUN %HUOLQ

+ *HPHLQZHVHQYHUHLQ +DVHOKRUVW H 9 B6WDGWWHLOOD
%HUOLQ

+ 3DXO 6FKQHLGHU +DXV 6FK|QZDOGHU 6WUD % H % H

T 7%% 7<UNLVFKHU %XQG ,Q %HUOLQ XQG %UDQGHQEXUJH

Integrationsfonds fur Partizipation, Integration fur Arbeit, Soziales, Gleichstellung, Integration, B E R L I N
und Migration Vielfalt und Antidiskriminierung

Die Beauftragte des Senats Senatsverwaltung i

$EEI% /RIRGHVOLWWHOJHEHUV

'DV 3URMHNW $QNRPPHQ LQ 6SDQGDX *HPHLQVDP XQWHU HLQ
JUDWLRQVIRQGYV + EHJLUNOLFKHQ 1DFKEDUVFKDIWVSURJUDP
3DUWL]LSDWLRQ OLJUDWLRQ XQG ,QWHJUDWLRQ DXV OLWWH
OHV *OHLFKVWHOOXQJ ,QWHJUDWLRQ 9LHOIDOW XQG $QWL
EHIULVWHW XQG KDWWH HLQH /DXIJHLW YRP ELV ]XP



& OLJUDWLRQVEHUDWXQJIeUHUZDFKVHQH =X
JHUGLQDQG YRQ %LHEHUVWHLQ XQG /DXUD *HLOLQJ

'‘DVIJHVHOOVFKDIWOLFKH3UREOHP XQG GHU /|VXQ.

OLJUDWLRQLVWHLQ JOREDOHV 3KIQRPHQ PLW YLHOIIOWLJHQ
YHUODVVHQ LKUH +HUNXQIWVOIQGHU DXV IUHLZLOOLJHQ RGH
WHUVFKLHGOLFKH $XVZLUNXQJHQ DXl ,QWHJUDWLRQVSUR]JHV
KIXILILP .RQWH[W YRQ

ULHJ XQG *HZDOW
SROLWLVFKHU 9HUIROJXQJ

VA\VWHPDWLVFKHU 'LVNULPLQLHUXQJ
H[LVWHQ]LHOOHU 1RW

NOLPDEHGLQJWHQ 9HUIQGHUXQJHQ GHU /HEHQVJUXQGOTL

'LHVH )DNWRUHQ I*KUHQ GD]X GDVV OLJUDWLRQ QLFKW DOV :
ZLUG

JUHLZLOOLJHOLJUDWLRQNQ+*SIWKLQJHIJHQPHLVWDQ SHUV|Q
V H

+H + +H +H+ +H

%LOGXQJ
(UZHUEVWIWLJINHLW

LQGLYLGXHOOH /HEHQVHQWZ-UIH
H[LVWHQ]LHOOHU 1RW
6WIUNXQJIDPLOLIUHURGHU VR]LDOHU 1HW]ZHUNH

,Q YLHOHQ )IOOHQ YHUPLVFKHQ VLFK IUHLZLOOLJH XQG XQIlU
VFKHLGXQJHQ NRPSOH[HELRJUDILVFKH 3UR]JHVVH GDUVWHOC

'LH , QWHJUDWLRQ LQ '"HXWVFKODQG ZLUG PD%JHEOLFK GXUF
IOXVVW LQVEHVRQGHUH GXUFK

+ 6SUDFK XQG 6FKULIWNRPSHWHQ]HQ

T %LOGXQJV XQG/HUQHUIDKUXQJHQ

+ SHUV|QOLFKHS5HVVRXUFHQ | % ORWLYDWLRQ 5HVLOLHC
+ JHVXQGKHLWOLFKH)DNWRUHQ

+ NXOWXUHOOH 1IKH]XJHVHOOVFKDIWOLFKHQ XQG LQVWL\

I1HEHQ GHP6SUDFKHUZHUE VWHOOW LQVEHVRQGHUH GDV 9HU
WXWLRQHOOHQ 5DKPHQEHGLQJXQJHQHLQH]HQWUDOH +HUD X

, QWHIJUDWLRQ JHOLQJW EHVRQGHUV QDFKKDOWLJ ZHQQ =XJt

+H +H+ +H +H+ +H



|& OLJUDWLRQVEHUDWXQJ I+UHUZDFKVHQH =XZDQGHUHU )HUGLQDQG YRQ ¥

+ 2ULHQWLHUXQJVDQJHERWHQ
$ BQWHUVWW]XQJVV\VWHPHQ
+ %HIJHIJQXQJIJVP|JOLFKNHLWHQ

HUKDOWHOQ

(UVW GXUFK VR]LDOH (LQELQGXQJNDQQ HLQ QHXHU /HEHQVP]
GLH $XIQDKPHJHVHOOVFKDIW YRU VWUXNWXUHOOHQ +HUDXYV
SHQ YRQ 1HX]XJHZDQGHUWHQ EHDQVSUXFKW .DSD]LWIWHQ LG

T %LOGXQJ

$ :RKQHOQ

T *HVXQGKHLW

+ OHUZDOWXQJ

+ [ITHQWOLFKH ,QIUDVWUXNWXU

,P ) ROJHQGHQ HUIROJW HLQH DNWXHOOH PLJUDWLRQVVWDWL
=DKOHQ ]XP =HLWSXQNW GHU %Y HULFKWHUVWHOOXQJ

'LHVWHLIJHQGH 1HWWR]XZDQGHUXQJ YHUGHXWOLFKW GHQ DC

(QGH -XQL OHEWHOQ OHQVFKHQ PHKULQ '"HXWVFKODQC
VWDWLYV ,POIQJHUIULVWLIJHQ 9HUJOHLFK ODJ GLH 1}
HLQHP KRKHQ 1LYHDX XQG ZXUGH LQ GHQ YHUJDQJHQHQ -DKU
XQG cEHUWURIIHQ 'HVWDWLV
$XFK GLH +HUNXQIWVUHJLRQHQ YHUGHXWOLFKHQ GLH '\QDPL
+ =X]*JH DXV (XURSD 3HUVRQHQ 'HVWDWLV
+ =X]*JH DXV $VLHQ 3HUVRQHQ 'HVWDWLV
+ =X]*JH DXV $IULND 3HUVRQHQ 'HVWDWLV
+ =X]*JH DXV 6\ULHQ 3URJHQW DXI 3HUVRQHQ 'HVW
+ =X]*JH DXV $1JKDQLVWDQ + 3URJHQW DXI 3HUVRQHQ

'LHVH (QWZLFNOXQJHQ VWHKHQ WHLOZHLVHLP .RQWH[W YRQ
$V\ODQWUDJV]DKOHQ

'LH JHQWUDOH JHVHOOVFKDIWOLFKH +HUDXVIRUGHUXQJ EHV
JHLWQDK VR]LDOH EHUXIOLFKH XQG VSUDFKOLFKH ,QWHJUDW
VFKDIWOLFKHQ =XVDPPHQKDOW XQG HUP|JOLFKW OLJUDQW L
XQGVHOEVWEHVWLPPWDP JHVHOOVFKDIWOLFKHQ /HEHQ WHL
GLHVHP +LQWHUJUXQG ZXUGH LP -DKU GLH OLJUDWLRQVE}
0%( JHPI% T $XIHQWKDOWVJHVHW] DOV EXQGHVJHI|[UGHUW
0%( XQWHUVWW]W =XJHZDQGHUWH LQVEHVRQGHUH LQ GHQ H
HLQHQ JHQWUDOHQ %DXVWHLQ GHU QDWLRQDOHQ ,QWHJUDW
LVW GDV %XQGHVPLQLVWHULXP GHV ,QQHUQ XQG I+U +HLPDW
DGPLQLVWUDWLYHU $QVSUHFKSDUWQHU LVW GDV %XQGHVDF



|& OLJUDWLRQVEHUDWXQJ I+UHUZDFKVHQH =XZDQGHUHU )HUGLQDQG YRQ ¥

WWXQGHVZHLW ZLUG GLH 0% ( GXUFK 7UIJHU GHU )UHLHQ :RKOII
GHU9HUWULHEHQHQDQ UXQG 6WDQGRUWHQ XPJHVHW]W

%H]RIJHQDXIGHQ XQPLWWHOEDUHQ :LUNXQJVEHUHLFK GHU 0%
6SDQGDX YHUJHLFKQHW VHLW -DKUHQ HLQHQ NRQWLQXLHUOL

+ (LQZRKQHU LQQHQ (QGH 6WDWLVWD 6WDQG $X.
=XP EHWUXJ GHU $QWHLO DXVOIQGLVFKHU (LQZRKQHU
1 ElZ 3HUVRQHQ (LQZRKQHUUHJLVWHUVWDWLVW
,P '"HJHPEHU ODJ GLH =DKO EHL DXVOIQGLVFKHQ (LQZ

LQQHUKDOE HLQHV KDOEHQ -DKUHV ]X HLQHP $QVWLHJ XP
%HUOLQ

‘IKUHQG GLH =DKO GHU =XJHZDQGHUWHQ LP %H]JLUN ZHLWHU |
BWHOOHQ XQYHUIQGHUW =ZDUNRQQWHGLH *HVHOOVFKDIW I
* = LP-DKU HLQH ]XVIW]OLFKH 9ROO]JHLWVWHOOH EHVHW
UHU 7UIJHU VHLQH 0% ( 6BWHOOH DXI ,P -DKU HUJDE VLFK GD
VHW]HQ DNWXHOO ]ZHL 7UIJHU GDV %XQGHVSURJUDPP 0% ( LP
* = J*PE+ WUIJW VHLW PLWHLQHP PRELOHQ XQG QLHGULJVI
VHQWOLFK GD]X EHL QHX]XJHZDQGHUWH OHQVFKHQ LQ 6SDQC

VLHEHLP $XIEDXHLQHU WUDJIIKLIHQ/HEHQVSHUVSHNWLYHL

5HVVRXUFHQ /HLVWXQJHQ XQG :LUNXQJHQ LP %HU

(LQIHVHW]WHS5HVVRXUFHQ ,QSXW

6BHLW 01U] ZXUGH GLH 0% (DP 6WDQGRUW GHU *,= J*PE+ GXU
VHW]W

IDXUD *HLOLQJ %DFKHORURI$SUWVLQ6R]LDOHU $SUEHLW YHU]I
UHFKWOLFKH HQQWQLVVH GLH VLH GXUFK QHXQ -DKUH %HU X
HUZRUEHQ KDW 6LHEHUIWLQ GHQ6SUDFKHQ '"HXWVFK XQG (Q

6HLW ODL ZLUG GLHO%(GXUFKHLQH ZHLWHUH 9ROO]JHLWVYV

JHUGLQDQG $OH[DQGHU 5RJDOOD YRQ %LHEHUVWHLQ 9ROOM
HUJIQ]W GDV 7THDP GXUFK VHLQH XPIDVVHQGHQ 5HFKWVNHQQ
%HUDWXQJVHUIDKUXQJLP PLJUDWLRQVVSH]LILVFKHQ .RQWH
VHLW  -DKUHQLQ GHU OLJUDWLRQVEHUDWXQJWIWLJ (UEHL
OLVFK XQG 1LHGHUOIQGLVFK XQG )UDQ]|VLVEK

)*U %HUDWXQJHQ GLHQLFKWLQGHQJHQDQQWHQ 6SUDFKHQ ¢
,QWHJUDWLRQVORWY LQQHQ GHV 7UIJHUV GHU 0% ( XQWHUVW
GDEHL YHUVFKLHGHQHG6SUDFKNRPSHWHQ]HQ DEJHGHFNW Z



|& OLJUDWLRQVEHUDWXQJ I+UHUZDFKVHQH =XZDQGHUHU )HUGLQDQG YRQ ¥

'LH3UIVHQ]EHUDWXQJHUIROJWHLQ GHQ WUIJHUHLJHQHQ 5IXF
GDXHU $OWVWDGW

THFKQLVFKVWDQGHQ SUR )DFKNUDIW IROJHQGH WHFKQLVFKFE

+ 'LHQVWODSWRS

+ 'LHQVWKDQG\

+ :/$1 PLWPRELOHP 6HUYHU]XJDQJ

+ =XJDQJ]X 'UXFNHUQPLW 6FDQQHUIXQNWLRQ

'LH YHUZDOWXQJVVHLWLJIJH 8QWHUVW+-W]XQJ LQVEHVRQGHU
ZXUGH GXUFK GLH 9HUZDOWXQJ GHU *,= J*PE+ +EHUQRPPHQ 3
0%(LVW GDV %XQGHVPLQLVWHULXP GHV ,QQHUQ XQG l«U +HLI
IDFKOLFK DGPLQLVWUDWLYHU $QVSUHFKSDUWQHU LVW GDV
%DO)

'LHIDFKOLFKH %HUDWXQJ GHV 7UIJHUV HUIROJW GXUFK GLH
VDPWYHUEDQGHYV '3:9 'HU'3:9LVWJIHPHLQVDP PLW ZHLWHUL
IDKUWVSIOHIJHVRZLHGHP % XQGGHU 9HUWULHEHQHQ PLW GHL
EHWUDXW

8P GHQ =XJDQJ ]XP %HUDWXQJVDQJHERW DXFK LQ DQGHUHQ 2
0%( PRELO 'LHRIIHQHQ 6SUHFKVWXQGHQ DP *HPHLQZHVHQYH
LP IDFKEDUVFKDIWVSURMHNW A+HLPDWHQ EHL %HUOLQRYR?
$X%HQVSUHFKVWXQGHQ ZHLVHQ HLQH KRKH 5HLFKZHLWH DXI

1HW]ZHUNH X UHOHYDQWHQ .RRSHUDWLRQVSDUWQHUQ ZXUG
VRQGHUH ]X

%H]LUNVDPW 6SDQGDX
-REFHQWHU %HUOLQ 6SDQGDX
,QWHJUDWLRQVNXUVWUIJHUQ
6R]JLDOEHUDWXQJVVWHOOHQ
ZHLWHUHQ 0% ( )DEKNUIIWHQ
$1JKDQLVWDQ .RPLWHH

+ +H+ +H+ H+ H



|& OLJUDWLRQVEHUDWXQJ I+UHUZDFKVHQH =XZDQGHUHU )HUGLQDQG YRQ ¥

$EEI& $XVWDXVFKPLW +HUUQ 6DIL YRP $IJKDQLVWDQ .RPLWHH

'LH7HLOQDKPHDQPLJUDWLRQVVSH]LILVFKHQ )DFKJUXSSHQ >
WLQXLHUOLFKHO9HUQHW]XQJVDUEHLW

7TUIJHULQWHUQ EHVWDQG HLQHHQJH =XVDPPHQDUEHLW PLW

GHQ ,QWHJUDWLRQVORWY LQQHQ

GHP :RKQSURMHNW A$SQNRPPHQLQ 6SDQGDX *HPHLQVDP
GHQ ,QWHJUDWLRQVNXUVHQ

GHP $UEHLWVPDUNWSURMHNW :RUN IRU5HIXJHHV

GHU 6FKZDQJHUVFKDIWVEHUDWXQJ)HPO87WHU

+ + +H +H+ +H



|1& OLJUDWLRQVEHUDWXQJ I+UHUZDFKVHQH =XZDQGHUHU )HUGLQDQG YRQ ¥

+ GHP /HUQFDIp
+ GHUORELOHQ %LOGXQJVEHUDWXQJ

(UUHLFKWH :LUNXQJHQ 2XWFRPH ,PSDFW

'LHOLJUDWLRQVEHUDWXQJ I*UHUZDFKVHQH =XZDQGHUHU 0%
WLRQVVSH]LILVFKHV )DFKEHUDWXQJVDQJHERW IeU ]XJHZDQG

'LH =LHOJUXSSH LVW KHWHURJHQ XQG XPIDVVW VRZRKO 1HX]
KDOWLQGHQHUVWHQ -DKUHQ QDFK GHP =X]XJ DOV DXFK =XJH
ZHLWHUKLQ HLQHQ VSUDFKOLFKHQ EHUXIOLFKHQ RGHU VR]LI

=LHOJUXSSHQ QLFKWDEVFKOLH%HQG

(8 %+UJHU LQQHQ
6SIWDXVVLHGOHU LQQHQ
=XJHZDQGHUWH )DFKNUIIWH
$QHUNDQQWH *HIOsFKWHWH
*HGXOGHWH
$VIOVXFKHQGH

'‘DV % HUDWXQJVDQJHERW HUIROIJWLQIROJHQGHQ )RUPDWHAQ

¥f 9RU 2UW %HUDWXQJ
¥ 'LVWDQ]JEHUDWXQJ 7HOHIRQ ( ODLO 0% (RQ
t+ OLVFKIRUPHQLP 6LQQHGHV A%OHQGHG &RXQVHOLQJ3

'LH%HUDWXQJLVWIJUXQGVIW]J]OLFK NRVWHQORYV YHUWUDXOL

'DV &DVH ODQDJHPHQW ELOGHW GLH]HQWUDOH PHWKRGLVFKH
GHUVWUXNWXULHUWHQ (UIDVVXQJLQGLYLGXHOOHU 3UREOH
ZLH GHU QDFKKDOWLJHQ %HJOHLWXQJ YRQ ,QWHJUDWLRQVS!
‘HLWHUOHLWXQJDQ 5HJHOGLHQVWH )DFKGLHQVWH VRZLH V¢
%HVWDQGWHLO GHU 0% ( SUEHLW

2IITHQH 6SUHFKVWXQGHQ ILQGHQ LP 2UWVWHLO +DNHQIHOGH
GHQ SUR :RFKH 'XUFKI+KUXQJ +HUU YRQ %LHEHUVWHLQ XQG
YHUHLQ +HHUVWUD%H 1RUGH 9 PLW]ZHLB6WXQGHQ SUR :RFK
9HUHLQEDUWH %HUDWXQJVWHUPLQHIDQGHQLQ GHQ 6WDQGR
VWDGW VWDWW

'LHRIIHQHQ 6SUHFKVWXQGHQ ZDUHQ GXUFKJHKHQG VWDUN IL
UDKPHQ UHJHOPI%LJ *EHUVFKULWWHQ ZHUGHQ PXVVWHQ $XF
PHKUHUH :RFKHQ KLQZHJ DXVJHEXFKW $XI1JUXQG GHU KRKHQ
WXQJVDQIUDJHQ EHGLHQW ZHUGHQ

'DV %HUDWXQJVVSHNWUXP ZDU EUHLW JHIIFKHUW XQG XPIDVV
+ $XIHQWKDOWYV XQG (LQEsUJHUXQJVUHFKW

+H H+ H+ H+ H



|1& OLJUDWLRQVEHUDWXQJ I+UHUZDFKVHQH =XZDQGHUHU )HUGLQDQG YRQ ¥

BR]LDO XQG /HLVWXQJVUHEKW
6SUDFKHUZHUE .LWD XQG 6FKXOH
.UDQNHQYHUVLFKHUXQJXQG %HLWUDJVVFKXOGHQ
*HVXQGKHLWOLFKH 7KHPHQ
$UEHLWVPDUNWLQWHJUDWLRQ

J)DPLOLHQQDFK]XJ
5HVLGHQ]SIOLFKW XQG :RKQVLW]DXIODJH
'LVNULPLQLHUXQJVHUIDKUXQJHQ

=XGHQG6FKZHUSXQNWHQ LP % HULFKWVMDKU JHK|UHQ «EHU

+ $SQWUIJHDXI1LHGHUODVVXQJVHUODXEQLYV

+ (LQEsUJHUXQJVYHUIDKUHQ

+ )DPLOLHQQDFK]XJ

$ SOWHUQDWLYH $XIHQWKDOWVWLWHO ] % DXIJUXQG QDF
$ 6SXUHQZHEKVHO

'LHO%( EHWHLOLJWH VLFKDQ GHU EXQGHVZHLWHQ 0% ( $NWLI
WXQJVDQJHERW LP 5DKPHQ GLHVHU $NWLRQ JHIJHQ*EHU HLQF
%XQGHVWDJ YHUWUHWHQ LVW 'DUEHU KLQDXV ZXUGHQ YHU
J*PE+ HLQHU EUHLWHUHQ glIITHQWOLFKNHLW YRUVWHOOWHQ

'LH %HUDWHU LQQHQ QDKPHQ UHJHOPI%LJ DQ 9HUQHW]XQJV!
XQG IDFKOLFKHQ $XVWDXVFKUXQGHQ WHLO 'LHVH $NWLYLWI\
OXQJ GHUG6LFKWEDUPDFKXQJGHUO0%( SUEHLW VRZLH GHU 6W
UDWLRQVVWUXNWXUHQ

'LHKRKH=XIULHGHQKHLW GHU =LHOJUXSSH JHLIJWH VLFK XQW

+ NRQWLQXLHUOLFKHV P*QGOLFKHV )HHGEDFN

+ ( ODLO 'DQNVDJIXQJIHQ

+ ZLHGHUKROWH ,QDQVSUXFKQDKPH GHV %HUDWXQJVDQJH
+ NRQVHTXHQWH 8PVHW]XQJJHPHLQVDP HUDUEHLWHWHU )
+ ' HLWHUHPSIHKOXQJHQ GHV $QJHERWY GXUFK .OLHQWHQ

5DWVXFKHQGH EHULFKWHWHQ EHVRQGHUYV KIXILJ YRQ

+ HLQHU VS*UEDUHQ (QWODVWXQJ GXUFK 6RUWLHUXQJ XQG
+ NODUHQ XQG YHUVWIQGOLFKHQ +DQGOXQJVVFKULWWHOQ
+ GHP *HZLQQ DQ 2ULHQWLHUXQJ 6LFKHUKHLW XQG +DQGO.
+ HUIROJUHLFKHQ $QWUDJVWHOOXQJHQ

'LHVH5*FNPHOGXQJHQ EHVWIWLJHQ GLH:LUNVDPNHLW GHV QL
WHQ %HUDWXQJVDQVDW]HYV GHU 0% (

'LH]HQWUDOHQ :LUNXQJHQ GHU 0%( ODVVHQ VLFK LQVEHVRQ
PHQW 7HLOKDEH XQG ,QWHJUDWLRQ YHURUWHAQ

'LH%HUDWXQJ XQWHUVWW|WH5DWVXFKHQGH GDEHL

+H + H+ H+ H+ H+ H H



|1& OLJUDWLRQVEHUDWXQJ I+UHUZDFKVHQH =XZDQGHUHU )HUGLQDQG YRQ ¥

LKUHQ $XIHQWKDOWVVWDWXV ] X VLFKHUQ RGHU JX NOIUH
JHLWQDK XQG HUIROJUHLFK =XJDQJ ]X 6SUDFKNXUVHQ ]X
HLQHUHDOLVWLVFKH XQG VLQQYROOHEHUXIOLFKH 3HUV
INRQRPLVFKH8QDEKIQJLINHLWDXI]XEDXHQ RGHU X VWD
+DQGOXQJVNRPSHWHQ]LQ $OOWDJV XQG 9HUZDOWXQJIVI
JHVHOOVFKDIWOLFKH NXOWXUHOOH VR]JLDOH XQG SROL'

'DU*EHUKLQDXVI|lUGHUWHGLHO0O%(GLH XPIDVVHQGH :DKUQHK
HOOHUS5HFKWH XQG WUXJ ] XUG6WDELOLVLHUXQJ SV\FKLVFKHU

1HEHQ GHQ GLUHNW EHUDWHQHQ 3HUVRQHQ SURILWLHUWHQ I
JHQ GHU 0%( +LHU]X ]IKOHQ LQVEHVRQGHUH $QJHK|ULJH XQC
IHOG GHU 5DWVXFKHQGHQ VRZLH ZHLWHUH YRQ :LVVHQVWUDQ
SURILWLHUWHQ PLWWHOEDU YRQ YHUEHVVHUWHQ ,QWHJUDW
JHVWIUNWHQ +DQGOXQJVNRPSHWHQ]HQ GHU GLUHNW EHUDW

'LHDQJHZDQGWHQ OHWKRGHQ GHU 0% ( XPIDVVWHQ

6LWXDWLRQVDQDO\VH
 QGLYLGXHOOH %HUDWXQJ
9HUZHLVEHUDWXQJ
9HUPLWWOXQJ
&DVHODQDJHPHQW

'LHVH OHWKRGHQ HUP|JOLFKWHQ HV ,QWHJUDWLRQVSUR]HYV
QDFKKDOWLJ ]X EHJOHLWHQ 'DEHL ZLUNWHQ (OHPHQWH ZLH
ZHUWVFKIW]HQGH $QHUNHQQXQJ EHUHLWY HUEUDFKWHU /HL
(LJHQYHUDQWZRUWXQJ LQ YLHOHQ )IOOHQ VWDELOLVLHUHQ¢
SUR]JHVVH

5HIHOGLHQVWH XQG ,QVWLWXWLRQHQ JIKOHQHEHQIDOOV ]X C
ZLUNWH GDV SURMHNW DXFKDXI6WUXNWXUHQ XQG ,QVWLWXMW
,QVWLWXWLRQHQLQWHUNXOWXUHOO X [IIQHQ I1«UPLJUDWLRF
XQG VWUXNWXUHOOH 'LVNULPLQLHUXQJ X LGHQWLIL]JLHUHQ
O%(ORNDOH1IHW]ZHUNH I|JUGHUWHGLH=XVDPPHQDUEHLW ]ZL
%HLWUDJ ]XP JHVHOOVFKDIWOLFKHQ =XVDPPHQKDOW LP %H]L

+ + H+ H+ H+
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S9HUJOHLFK ]XP9RUMDKU *UDG GHU =LHOHUUHLFKXQJ

,P -DKU ZXUGHGLHO%( SUEHLW LP % H]J]LUN6SDQGDX HUQHX
'LHEHUHLWV LP 9RUMDKU NRQQWHQ GLH/HLVWXQJHQ GHXWOl
ZHUWHQ HUEUDFKW ZHUGHQ 'LH-DKUHV]LHOHEDVLHUWHQ ZF
GDV 7HDP EHUHLWYV LP ODL GXUFKHLQH]ZHLWH )DFKNUDIW

P %HULFKWVMDKU ZXUGHQLQVJHVDPW JIOOHHUIDVVW GLt
GHQ 'HUYRPOLWWHOJHEHU YRUJHIJHEHQHSLFKWZHUW YRQ
6WDQG 6HLW $SULO ZXUGHQ *EHUGLHYV .XU]JEHU



& OLJUDWLRQVEHUDWXQJ I*UHUZDFKVHQH =XZDQGHUHU JHUGLQDQG YRQ ¥

LP %HUHLFK GHU 4XDOLIL]JLHUXQJ ZXUGH GDV 6ROO HUI-OOW
6FKXOXQJHQ WHLO 'DV =LHO $X%HQVSUHFKVWXQGHQ DQJ.
6WXQGHQHEHQIDOOV +EHUWURIIHQ

'LH*HVFKOHFKWVDXIWHLOXQJGHUS5DWVXFKHQGHQ IKQHOW C

OPIQQOLFK
B ZHLEOLFK

$EEI& *HVFKOHFKWHUYHUWHLOXQJ GHU5DWVXFKHQGHQ

'LH EHUHLWV LP 9RUMDKU JHLJWH VLFK DXFEK HLQH GHXWO
BLFKWEDUNHLW GHV 0%( $QJHERWV LP %H]JLUN 'LH 1DFKIUDJI
KRFK XQG I*KUWH XQG NRQQWH QLFK LPPHU PLW GHQ EHVWHK!
ZHUGHQ

'LHHQJH ORNDOH =XVDPPHQDUEHLW + LQVEHVRQGHUH PLW Gt
%HUOLQ 6SDQGDX XQG ZHLWHUHQ 1HW]ZHUNSDUWQHUQ = ZXU
5DWVXFKHQGH GLUHNW GXUFK %HK|UGHQ XQG ,QVWLWXWLRQ

$XFK GLH 5*FNPHOGXQJHQ GHU 5DWVXFKHQGHQ VSLHJHOWHOQ
LP SHUV|QOLFKHQ $XVWDXVFKDOVDXFKSHU ( ODLO ZXUGH UH.
NRPSOH[HU 6DFKYHUKDOWH GLH 9HUOIVVOLFKNHLW GHU %H !
GLHVS*UEDUH (QWODVWXQJ KHUYRUJHKREHQ 'LH :HLWHUHP
EHLGHU NRQWLQXLHUOLFKHQ =XQDKPHDQ5DWVXFKHQGHQ

(UIROJHLQQHUKDOE GHULQGLYLGXHOOHQ %HUDWXQJVSUR]F

HUIROJUHLFK XPIJHVHW]WH )DPLOLHQ]XVDPPHQI*KUXQJH!:
(UWHLOXQJYRQ1ILHGHUODVVXQJVHUODXEQLVVHQ RGHU
%HIJOHLWXQJ]DKOUHLFKHU (LQE*UJHUXQJVYHUIDKUHQ

JHVLFKHUWH $XIHQWKDOWVP|JOLFKNHLWHQ I*UEHVRQGH
VRZLH JHIJLHOWH XQG JHLWQDKH 9HUZHLVEHUDWXQJ DQ ¢
WXQJVVWHOOHQ LQVEHVRQGHUHLQ .ULVHQ RGHU %HOD\

,QVIHVDPW JHLJHQ GLH (UJHEQLVVH GHV -DKUHV GDVV GL
TXDQWLWDWLY DOV DXFK TXDOLWDWLY ZHLWHU DQ %HGHXWX

+H + H H+ +H
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KRKHRUJDQLVDWRULVFKH3URIHVVLRQDOLWIW XQG GLH :LUN
EHL GLHO%(DOV ]HQWUDOHQ %HVWDQGWHLO GHU ORNDOHQ ,

30DQXQJ XQG $XVEOLFN

)*U GDV -DKU VWUHEW GDV 0%( 7THDP GHU *,=J*PE+ DQ GLH
JDQJHQHQ -DKUH IRUW]XI«KUHQ XQG ZHLWHU DXV]XEDXHQ 9R
GHVSURJUDPP ZHLWHUKLQ LQ ELVKHULJHP 8PIDQJILQDQ]JLHU
JHLWVWHOOHQ IRUWJHI*KUW ZHUGHQ N|QQHQ 'XUFK HLQ ZRKC(
VROOGLHQLHGULJVFKZHOOLJH (UUHLFKEDUNHLW GHU =LHOJ

(LQJHQWUDOHV =LHOLP -DKU LVW GLH ZHLWHUH )HVWLJIXQ.
'LH HUIROJUHLFKH =XVDPPHQDUEHLW PLW GHQ 6SDQGDXHU , G
JLUNVDPW -REFHQWHU ,QWHJUDWLRQVNXUVWUIJHUQ 5HJHO
+ VROO ZHLWHU VWUXNWXULHUW YHUWLHIW XQG LQKDOWOLF
+HUDXVIRUGHUXQJHQ GHU 5DWVXFKHQGHQ VROOHQ ZHLWHUK
XQG UXQGHQ 7LVFKHQ YHUWUHWHQ ZHUGHQ XP GLH 3HUVSHN
VFKHLGXQJVSUR]JHVVH HLQ]XEULQJHQ

'HU VWHLJHQGH $QWHLO DXVOIQGLVFKHU (LQZRKQHU LQQHQ
KRKH 1DFKIUDJH QDFK %HUDWXQJVOHLVWXQJHQ PDFKHQ GHX
DXVIRUGHUXQJGDULQ EHVWHKHQ ZLUG JHQ+JHQG .DSD]JLWIW
EHUHLW]XKDOWHOQ

9RUGLHVHP +LQWHUJUXQGEOHLEWGHU (LQVDW]I*UHLQHYHU
GHUO%(LP %XQGHVKDXVKDOWHLQ ZLFKWLJHV $QOLHJHQ XP C
ZHLWHUKLQ VLFKHUQ X N|QQHQ

)*UGDV NRPPHQGH -DKU VHW]W VLFK GDV 7HDP GDV =LHO GLH
]IX KDOWHQ 'DVEHWULIIW

%HWUHXXQJYRQ )IOOHQ
=ZHLPDO Z|FKHQWOLFKH $X%HQVSUHFKVWXQGHQ 7HUF
7HLOQDKPHDQ 6FKXOXQJHQ]XUIDFKOLFKHQ :HLWHUTXTE
7HLOQDKPHDQ 1HW]ZHUNYHUDQVWDOWXQJHQ
$XVEDX GHU .RRSHUDWLRQPLW EHVWHKHQGHQ XQG 6XFK
NRQVHTXHQWH :HLWHUHQWZLFNOXQJ GHU LQWHUQHQ $U
AXDOLWIW WURW]VWHLIJHQGHU 1DFKIUDJH GXUFK 7HLOQD
FKHQ :HLWHUTXDOLILNDWLRQ

(LQ ZHLWHUHU 6FKZHUSXQNW ZLUG DXFK DXI GHU 5HVLOLH
OLHJHQ 'LHNRQWLQXLHUOLFKH 7HLOQDKPH DQ PRQDWOLFKF
IDFKOLFKHQ $XVWDXVFK VRZLH GLH 7THLOQDKPH DQ )RUWELO (
QLVDWLRQ XQG SV\FKLVFKHU *HVXQGKHLW GLHQHQ GHU ODQJ
GHV 7HDPV 'LHEHZIKUWH=XVDPPHQDUEHLWPLWGHQLQWHUC

+H + H +H+ H H



& OLJUDWLRQVEHUDWXQJ I*UHUZDFKVHQH =XZDQGHUHU JHUGLQDQG YRQ ¥

V\VWHPDWLVLHUW ZHUGHQ =LHO LVW 1-U5DWVXFKHQGH P|J(
WXUHQ X VFKDIITHQ XQG hEHUJIQJH ]JZLVFKHQ GHQ SURMHNWH!

,QVIJHVDPW EOLFNWGLHO%(GHU*,=J*PE+JHVWIUNWDXIGDV -
UXQJVVFKDW] HLQHP HWDEOLHUWHQ 1HW]ZHUN XQG HLQHP K
7HDP ZHLWHUKLQ HLQHQ EHGHXWHQGHQ %HLWUDJ XU HUIRO.
6SDQGDX OHLVWHQ

2UJDQLVDWLRQVVWUXNWXU XQG 7THDP XQG .RRSHU

$EEI& 7HDPO%(EHLHLQHP $XVWDXVFKWUHIIHQ PLWDQGHUHQ OLIJUDWLRQVE

'‘DVO0O%( 7THDP GHU *,=J*PE+ LQ 6SDQGDX EHVWHKW DXV ]ZHL YF
WHQ GLH GDV $QJHERW JHPHLQVDP XPVHW]HQ %HLGH %HUDYV
JDEH GLH 'XUFKI*KUXQJ GHU %YHUDWXQJHQ GLH 'RNXPHQWD)
%YHULFKWHVRZLHGLH1IHW]ZHUN XQGgIIHQWOLFKNHLWVDUEF}
EHL GXUFK GLH % HUHLFKVOHLWXQJGHV 7UIJHUV GLH DOV IDF
GXUFK GDV 9HUZDOWXQJVWHDP GDV GLH $QWUDJVVWHOOXQ
SURJUDPPV -EHUQLPPW

'LH =XVDPPHQDUEHLW LQQHUKDOE GHV 7HDPV LVW JHSUIJW Y
Pl%LJHU $EVWLPPXQJ XQG HLQHU JHPHLQVDPHQ IDFKOLFKHQ
EHUXIOLFKH ([SHUWLVH * VR]LDOH $SUEHLW XQG MXULVWLVFK
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LQVHLQHQ SURIHVVLRQHOOHQ 3HUVSHNWLYHQ XQG VFKDIIW C
YHUVEKLHGHQVWH )UDJHVWHOOXQJHQ XQG =LHOJUXSSHQ

6HLW GHU ,PSOHPHQWLHUXQJGHV $QJHERWV ZXUGHQ ]DKOUHIL
ZHLWHUJHI*KUW (LQHEHVRQGHUHS5ROOHVSLHOW ZHLWHUKL
VHQYHUHLQ +HHUVWUD%H 1RUGH 9 VRZLH GHP 1DFKEDUVFK
DQ GHQHQ Z|FKHQWOLFKH RIITHQH 6SUHFKVWXQGHQ VWDWWIL
JHS$SQODXISXQNWH I*U5S5DWVXFKHQGHLQ YHUVFKLHGHQHQ 2UW
(UUHLFKEDUNHLW GHU 0% ( EHL

'DUSEHU KLQDXV EHVWHKHQ HQJH SUEHLWVEH]LHKXQJHQ ]X |H
VFKDIWLP %H]LUN + DOOHQ YRUDQ |[XU6WDEVVWHOOH ,QWHJU
JHOPI%LJH $XVWDXVFKWUHIIHQ HUIROJHQ $XFK GHU IDFKOLF
QHQGHV 3DULWIWLVFKHQ :RKOIDKUWVYHUEDQGHV VRZLHDQG
JHI*KUW XQG ZHLWHU YHUWLHIW 'LH9HUQHW]XQJPLW ORNDO
WXQJVVWHOOHQ VWHOOW HLQHQ ZHVHQWOLFKHQ %HVWDQGW
LOQVEHVRQGHUH PLW

SV\FKRVR]LDOHQ %HUDWXQJVDQJHERWHQ I*U *HIO*FKWH"
,(QWHJUDWLRQVNXUVWUIJHUQ

GHP -REFHQWHU % HUOLQ 6SDQGDX

GHP $I1JKDQLVWDQ .RPPLWWHH

GHU $XVOIQGHUEHK|UGH

VRZLH ZHLWHUHQ VR]LDOHQ XQG PLJUDWLRQVVSH]LILVFK

'LHLQWHUQH 9HUQHW]XQJ GXUFK GLH =XVDPPHQDUEHLW PLW
JDQ]KHLWOLFKH 8QWHUVWsW]XQJ GHU 5DWVXFKHQGHQ XQG F
GHQ HLQ]HOQHQ $QJHERWHQ 'XUFK GLH 9HU]DKQXQJ XQWHUV
SOH[H/HEHQVODJHQ JLHOJHULFKWHW XQG JHLWQDK EHDUEHL
$UEHLW QDFKKDOWLJ YRQ HLQHP EUHLW JHIIFKHUWHQ XQG VW
-DKUH NRQWLQXLHUOLFK DXVJHEDXW ZXUGH 'LH.RRSHUDWLI
GD]X EHL 5DWVXFKHQGH HIIHNWLY DQ 5HJHOGLHQVWH DQ]XE
XQG ,QWHJUDWLRQVSUR]JHVVH QDFKKDOWLJ]X XQWHUVWe+W]H

+ + H+ H+ H+ H
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ORELOH %LOGXQJVEHUDWXQJI*U$OSKDEHYV
/HDK 6 WU D X %o

'‘DVIJHVHOOVFKDIWOLFKH3UREOHP XQG GHU /|VXQ.

IDXW GHU 6WXGLH A/(2 + /HEHQ PLW JHULQJHU /LWHUDOLWI\
FKHQGH (UZDFKVHQH LP $OWHU JZLVFKHQ XQG -DKUHQ 6Fk
6FKUHLEHQ $XIGHQ %H]JLUN 6SDQGDX EH]JRJHQ VLQG GDV FD
DXIJUXQG LKUHU 6FKULIWVSUDFKSUREOHPH PLW +*UGHQ LP {
VFKDIWOLFKHQ 7THLOKDEH EHQDFKWHLOLJW VLQG 6R KDEHQ .
SUREOHPDWLVFKH $XVZLUNXQJHQ DXl YHUVFKLHGHQH /HEHQ
VRUJXQJ GHQ 8PJDQJPLW )LQDQ]JHQ )DPLOLH XQG 3DUWQHU
SROLWLVFKHU XQG JLYLOJHVHOOVFKDIWOLFKHU 3DUWL]LSDYV
$UEHLWVPDUNW LVW GXUFK XQ]XUHLFKHQGH .HQQWQLVVHLP
JHVFKUIQNW ZHVKDOE GDV $UPXWVULVLNR I+U JHULQJ OLWH !
%HUDWXQJVVWHOOHQ bPWHU ,QVWLWXWLRQHQ XQG (LQULF
VHU=LHOJUXSSHHLQJHVWHOOW .RQIOLNWHXQGOLVVYHUVW
IHKOW HLQHDGITXDWHG6FKQLWWVWHOOHLQEHUDWHQGHU )X

*OHLFK]HLWLJ ZHUGHQ EHVWHKHQGH $OSKDEHWLVLHUXQJV
GXQJVDQJHERWH YRQ GHU =LHOJUXSSH QXU ZHQLJ ZDKUJHQF
GLJOLFK 3UR]JHQW GHU JHULQJ OLWHUDOLVLHUWHQ OHQVF|
GHUR J 6WXGLH *EHUKDXSW YRQ EHVWHKHQGHQ .XUVDQJHE]
(V VFKHLQW DOV ZIUH GHU =XJDQJ ]X XQG GLH ,QIRUPDWLR
%LOGXQJV XQG %HUDWXQJVDQJHERWH LP *UXQGELOGXQJVE
QLHGULJVFKZHOOLJJHQXJ 'HU $QVDW] GHV 3URMHNWYV AOREL
EHUDWXQJ IeU $OSKDEHWLVLHUXQJ XQG *UXQGELOGXQJ3 0%¢
JHQDX GRUW DQJXVHW]HQ XQG +*UGHQ DyXEGHB, QUBERONVODQJ
DE]XEDXHQ ,QGHP GLH %HUDWXQJ YHUVXFKW JHLWOLFK XQG
IOH[LEHO ZLH P|JOLFK]X VHLQ P|FKWH VLH 9HUWUDXHQ VFKD
GXQJVHLQULFKWXQJHQHUOHLFKWHUQ 'DV%HUDWXQJVDQJH
NUHDWLYH glIHQWOLFKNHLWVDUEHLW HUJIQ]W XQG EHZRUEH

'DPLW ELOGHW GLH 0% % HLQHQ GHU A'UHL %DXVWHLQH I+U HLC
YRQGHQ EHVWHKHQGHQ %HUOLQHU $OSKD %*QGQLVVHQ I

IHW]ZHUNNRRUGLQDWLRQ
$XIVXFKHQGH %HUDWXQJ 3HUVRQ
$QODXIVWHOOH 2UW

OLW GHU 1HW]ZHUNNRRUGLQDWLRQ XQG GHP /HUQFDIH 6SDQC
NRQQWHQEHUHLWV]ZHL %DXVWHLQHLP %H]JLUNB6SDQGDX XPJ
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%LOGXQJVEHUDWXQJI+U$OSKDEHWLVLHUXQJXQG *UXQGELO

XQG QXQ ZLHGHU I+U GLH -DKUH ELV YRP %H]JLUN 6SDC
ZLUG NRQQWH QXQ DXFK GHU JZHLWH %DXVWHLQ XQG VRPLW
$OSKDEHWLVLHUXQJVDUEHLWLQ6SDQGDX UHDOLVLHUW ZHU(
XQG *UXQGELOGXQJ ZLFKWLJHQ 6WUXNWXUHQ XQG 3UR]JHVVF
ZHLWHUHQWZLFNHOW ZHUGHQ ,Q GLHVHP 6LQQH JUHLIW GDV !
IDQGHVNRQ]JHSWLRQ I*U $OSKDEHWLVLHUXQJ XQG *UXQGELOC

+ :LUNVDPHO9HUDQNHUXQJYRQ *UXQGELOGXQJLQ GHQ %H]L
OLFKHQ $OSKD %+*QGQLVVH

+ 9HU]DKQXQJ YRQ $UEHLWVPDUNWI|UGHUXQJ XQG *UXQGHE
OHQVFKHQEHVVHUHUUHLFKW XQGLQEHGDUIVIJHUHFKWH §

5HVVRXUFHQ /HLVWXQJHQ XQG :LUNXQJHQLP %HU

(LQIHVHW]WHS5HVVRXUFHQ ,QSXW

OLW GHP 3URMHNW AORELOH %L
WXQJ IsU $OSKDEHWLVLHUXQJ X
GXQJ 3 LVW HLQ DXIVXFKHC
QLHGULJVFKZHOOLJHV $QJHERW
PLW $OSKDEHWLVLHUXQJV XQG °
EHGDUI JHVFKDIIHQ ZRUGHQ 'LF
| s+UHLQHDNWLYHS8PVHW]XQJZXU
VHW]XQJ GHU 6WHOOH LP 6HSWH
OHJW .HUQ GHV 3URMHNWYV LVW
YRQ 8QWHUVW+W]XQJ LP $OOWD.
%LOGXQJVEHUDWXQJVRZLH %HJ«
XQG %LOGXQJVDQJHERWH

'HU DXIVXFKHQGH $QVDW] GHV 3
GDEHL DXI GLH VSH]LILVEKHQ 9F
GHU =LHOJUXSSH HLQ (UIDKUXC
OLQJW HV GHU =LHOJUXSSH QXU
NRQNUHWH %HGDUIH ]X HUNHQQ
PXOLHUHQ XQG LQ HLQHP QIFK\
%HUDWXQJV +LOIVDQJHERWH V
DQJHERWH VHOEVWVWIQGLJDXI].

$EEI' 3URMHNWIO\HU LQ GHU %LEO'EFE'\/VPQHRVL:E)[EQ/HL(%BSJPUVXQJ VXEFKW |
(LQIDFKH 6SUDFKH *UXQG GLH =LHOJUXSSH VHOEVW

QHQ2UWHQLQ6SDQGDXDXI| DQV
WHQELV %HWURIITHQHVHOEVWVWIQGLJ]XU %HUDWXQJNRPPH:
,QVWLWXWLRQHQ XQG (LQULFKWXQJHQ LQ GHQHQ GLH =LHOJ
LQ OHEHQVZHOWOLFKH 2UWH ZLH] % $UJWSUD[HQ 1DFKEDUYV
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.QHLSHQ =LHO GHV 3URMHNWV LVW HV LQVRIHUQ DXFK QHXH |
]X HUSUREHQ (UNHQQWQLVVH GDU<EHU ]X VDPPHOQ XQG IsU $
VFKDIW XU 9HUI+JXQJ]X VWHOOHQ

'LH SURMHNWPLWDUEHLWHULQ Y
IHVWHQ $SUEHLWVSODW] EHLP 77Ul
'LHQVWKDQG\ XQG 'LHQVWODSWF
PHQ GHV 7UIJHUV N|QQHQ %HUD
[LEHO XQG JHLWQDK DQJHERWHC
GHP ZHUGHQ JHPHLQVDP PLW .RI
SDUWQHU LQQHQ IHVWHRIIHQH ¢
6SDQGDX DQJHERWHQ XQG GXUFF
LHUOLFKH 9HUQHW]XQJ PLW 6SDQGDXHU $NWHXU LQQHQ YHL
FKXQJDXVSURELHUW =XU 6WIUNXQJLKUHU IDFKOLFKHQ .RPS
JHVDPW )RUWELOGXQJVWDJHDEVROYLHUW

$EEI' 'LHGUHLG6WXIHQ GHU 0% %

(UEUDFKWH /HLVWXQJHQ 2XWSXW

)»U GLH $NTXLVH YRQ .RRSHUDWLRQVSDUW

QHU LQQHQ ZXUGHQ ]JDKOUHLFKH $NWHXU LQQHQ

LQ 6SDQGDX NRQWDNWLHUW GLH SRWHQ]JLHOO PLW
GHU =LHOJUXSSHLQ .RQWDNW NRPPHQ N|QQWHOQ

] % %HUDWXQJVVWHOOHQ 6WDGWWHLO]JHQWUHQ .L
WDV 6SUDFK&DIpV bPWHU $U]JWSUD[HQ 'LH
$NWHXU LOQHQNRQQWHQ VR *EHUGLH3URMHNWDQ
JHERWH LQIRUPLHUW XQG I+U P|[JOLFKH .RRSH
UDWLRQVIRUPHQDQJHIUDJW ZHUGHQ =X GHQ UHD
OLVLHUWHQ .RRSHUDWLRQVIRUPHQ ][IKOHQ YRU DO
OHP GLH (WDEOLHUXQJYRQUHJXOIUHQ XQG SXQN
WXHOOHQ 6SUHFKVWXQGHQ $XFK LP -DKU
ZXUGHQNRQWLQXLHUOLFKZHLWHUH (LQULFKWXQJHQ
XQG ,QVWLWXWLRQHQ DXIJHVXFKW XP GLHVH +EHU
GLH $QJHERWH GHU 0% % ]X LQIRUPLHUHQ XQG
O|JOLFKNHLWHQ GHU =XVDPPHQDUEHLW ]X EH
VSUHFKHQ

'XUFK gITHQWOLFKNHLWVDUEHLW NRQQWH GDV 3UR

MHNW EH]JLUNOLFK XQG sEHUEH]LUNOLFK ZHLWHU EH

NDQQW JHPDFKW ZHUGHQ 1HEHQ GHP (LQVDW]
SURMHNWHLJHQHU ODWHULDOLHQ )O\HU PLW GHQ
S3URMHNWDQJHERWHQ LQ OHLFKWHU 6SUDFKH HLQH
]LHOJUXSSHQRU'—HQW'—HUWEEQLV%W%QN\P%N%'&e'ﬁ'u@&ﬁx@??wmwo
8S I+U GLH RITHQHQ 6SUHFKVWXQGHQ XQ
YH$ZD\VI-U|IIHQWOLFKNHLWVZLUNVDPH$NWLRQHQ ZXUGH |
XQG :HUEHPDWHULDO GHU $/)$ OHGLHQ [XU<FNJHJULIIHQ $X%
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PDWHULDOLHQ YRQ .RRSHUDWLRQVSDUWQHU LQQHQEHZRUEH
ORJEHNDQQW JHPDFKW ZHUGHQ VRQGHUQDXFK GLJLWDO ZX|
WHU XQG 9HUWHLOHU ZHLWHU YHUEUHLWHW

=XVIW]OLFKGD]XZXUGHDQ YHUVFKLHGHQHQ*UHPLHQ XQG 1H\
EHLLVWHVGDV3URMHNWUHOHYDQWHQ $NWHXU LQQHQ YRU]’
*UXQGELOGXQJ ]X VHQVLELOLVLHUHQ XQG O|JOLFKNHLWHQ G
'‘DV3URMHNW ZXUGHLQ LQVIJHVDPW YLHU]JHKQ *UHPLHQ XQG 1

,QVEHVRQGHUH GXUFK GLHVH
NRQQWHQ FD OXOWLSOLNDW
UHLFKW ZHUGHQ ZHOFKH <EHU
XQG GDV JHVHOOVFKDIWOLFKH
ULQJH /LWHUDOLVLHUXQJ DXIJ¢F
,ZQVWLWXWLRQHOOH %HUDWXQJF
SKDEHWLVLHUXQJ XQG *UXQGELC
O] JOLFKNHLWHQ GHU =LHOJUXS:
XQG DQVSUDFKH ZXUGHQ EHLVSI
-XJHQGDPW XQG LP LQIRUPHOO
GXUFKJHIKUW $X%HUGHP zZXU
[ITHQWOLFKNHLWVZLUNVDPHQ $1
$EEI' 'LH3URMHNWPLWDUEHLWHURRFPLRVHAWHUL@bEH GDYRQ ZDUHQ Y
6WDGWIHVW LP 0+QVLQJHU 3DUN RUJDQLVLHUW ,QVEHVRQGHUH ¢
VSUDFKH PLWKLOIH YRQ /HUQHU ([SHUW LQQHQ LP 5DKPHQ Y|
GDEHL EHZIKUW

(UUHLFKWH :LUNXQJHQ 2XWFRPH ,PSDFW

‘LHLP %LOG XQWHQ HUVLFKWOLFK ZLUNWHQ VLFK GLH %HP-«|
DXI GHQ =XZDFKV GHU .OLHQW LQQHQ DXV $QKDQG GHQ =DKO|
VHLW $UEHLWVEHJLQQ QLFKW QXU GLH =DKO GHU (UVWNRQWD
JHIsKUWHQ %HUDWXQJHQ XQG %HJOHLWXQJHQ 9LHOH %HWUF
QLFKW QXU SXQNWXHOO ZDKU VRQGHUQ NRPPHQ ZLHGHUKRO"
XQG ZLVVHQ VHLW GHP .RQWDNW ]XP 3URMHNW DQ ZHQ VLH VLI
$OSKDEHWLVLHUXQJ XQG *UXQGELOGXQJZHQGHQ N|QQHQ

,Q*HVSUIFKHQPLW .OLHQW LQQHQ XQG GXUFK $XVZHUWXQJ G
GXUFKGLHNRQNUHWHS8QWHUVW-W]XQJLP $OOWDJ]HQWUDO}
XQGHLQ =XZDFKVDQHLJHQHQ .RPSHWHQ]JHQ HUIROJW +LHU]X
ZLFKWLJHU ,QIRUPDWLRQHQLQ %HK|UGHQ %ULHIHQ GDV :L\
YRQ %HUDWXQJV XQG +LOIVDQJHERWHQ GLH VHOEVWVWIQG
YDQWH ,QIRUPDWLRQHQ 'HU .RPSHWHQ]]XZDFKV JLOW YRU DO
%HJOHLWXQJVSUR]JHVVHQ LQGHQHQ YHUVFKLHGHQH 7KHPHQ
VIFKOLFK HUEUDFKWHQ /HLVWXQJHQ GLHHLQHQ NRQNUHWHC
LVW VHKU JUR% :HOFKH /HLVWXQJHQ LQ $QVSUXFK JHQRPPH



' ORELOH %LOGXQJVEHUDWXQJ I+U $OSKDEHWLVLHUXQJ XQG *UXQGELOGXQJ

GHQ LQGLYLGXHOOHQ %HG+UIQLVVHQ GHU .OLHQW LQQHQ DO
5HVVRXUFHQ GHU %HUDWXQJVVWHOOH DE :HQQ LP *HVSUIFK
GDUIH *EHU GHQ %HUHLFK GHU $OSKDEHWLVLHUXQJ KLQDXVJ
'RKQXQJVORVLIJNHLW RGHU 6XFKW + HUIROJW HLQH JH]JLHOW
.HQQWQLVVH *EHU NRVWHQORVH VR]LDOH XQG UHFKWOLFKH §
EUHLWHW ZHVKDOE GLHHQJPDVFKLJH 9HUZHLVEHUDWXQJ GEL

'LHORELOH %LOGXQJVEHUDWXQJIXQJLHUW GDEHL DOV 6FKQL
ERWHQ 6LH KLOIW ,QIRUPDWLRQHQ JXJIQJOLFK ]X PDFKHQ X
GLHVH EHL %HGDUI]X EHJOHLWHQ 'DGXUFK ZHUGHQ .OLHQW |
IUDVWUXNWXUYRU2UW KHUDQJHI*KUW ,QVJHVDPW ZXUGHQ L
HQW LQQHQ JHNQ+*SIW XQG %HUDWXQJVWHUPLQHGXUFKJHI
.OLHQW LQQHQ =XKDXVH VWDWW ZIKUHQG ]ZDQ]LJ GHU %HUD
EHJOHLWHW (LQHV GHU IHVWJHOHJWHQ 3URMHNW]LHOH LVW
'REFKH 'LHVHV =LHO ZXUGH ELV 1RYHPEHU HLQJHKDOWHQ * LQ
6SUHFKVWXQGHQ DQJHERWHOQ

S9HUJOHLFK ]XP9RUMDKU *UDG GHU =LHOHUUHLFKXQJ

*HJHQ*EHU GHP 9RUMDKU LQ GHP VLFK GDV 3URMHNW QRFK LF
GHUHHLQ VLJQLILNDQWHU $QVWLHJ GHU (UVWNRQWDNWH DX\
%HUDWXQJV XQG %HJOHLWXQJVWHUPLQH (VNRQQWHDX%HU
QDQJLHUXQJVSKDVH ELV DQJHNQ+SIWZHUGHQ 'DV 3URN
MHW]W ZLHGHU IHVW LP %H]JLUN XQG GHU EHJLUNV*EHUJUHLII
XQG NRQQWH VR HLQH JUR%H /*FNH LQ GHU $OSKDEHWLVLHU
6SDQGDX VFKOLH%HQ 1HXH:HJHGHU =LHOJUXSSHQHUUHLFK
VLFKDXFKLQHLQ]JHOQHQ5DQGNLH]HQ 6WDDNHQ XQG)DONHQ
VWHLIJHQGHQ %HNDQQWKHLW XQG GHU 9HUIHVWLJXQJ GHU 5R
QLFKW QXU PHKU .OLHQW LQQHQDQ GLH 0% % YHUZLHVHQ VR(
QHQ GHU RUJLQIUHQ XQG HUZHLWHUWHQ =LHOJUXSSH 'XUFK
IDFKOLFKHQ $XVWDXVFK GHU 3URMHNWPLWDUEHLWHULQ ZXU
JLHUWHU XQG SDVVJHQDXHU LQ %LOGXQJ XQG %HUDWXQJ YHL
NDQQ GLH HQJPDVFKLJH XQG LQGLYLGXHOOH %HUDWXQJVEH]
GDXHU LQQHQ DXIEDXHQ XQG SIOHJHQ GLHHV HEHQ EUDXFKV
HUODQJHQ 'DV3URMHNWLVWHLQHQWVFKHLGHQGHUG6FKULW
LQ 6SDQGDX

30DQXQJ XQG $XVEOLFN

)*U GDV -DKU LVWGLH ZHLWHUH (WDEOLHUXQJ GHU 3URMHI
KHUJHKHQG GDPLW GLH VWDELOH $XIUHFKWHUKDOWXQJ GHU
VWUHEW ,P %9HUHLFK GHU =LHOJUXSSHQHUUHLFKXQJVLQG Y

LP %HUHLFKO9HUQHW]XQJXQG.RRSHUDWLRQN|QQHQ QRFKPHE
ZHUGHDQ



' ORELOH %LOGXQJVEHUDWXQJ I+U $OSKDEHWLVLHUXQJ XQG *UXQGELOGXQJ

+LHU]X ZIUH GLH .RQ]JHQWUDWLRQ DXI DXVJHZIKOWH .LH]H XQ
GHU BWDGWWHLODUEHLW YRU 2UW VLQQYROO 'DV $XIVXFKHC
SHUPIUNWHQ XQG .QHLSHQ NDQQ DXVJHEDXW ZHUGHQ $X
OHGLHQ DOV OHEHQVZHOWOLFKHU 2UW YHUVWIUNW ZDKUJHQF
QXUGLHHLJHQH 3UIVHQ]LQ GHQ 6R]LDOHQ OHGLHQ JHVWIUNW
OHYDQWHQ $NWHXU LQQHQLQ 6SDQGDX DXFK GLHB6HQVLELOL
XQG*UXQGELOGXQJEXQGHVZHLW HUK|KW ZHUGHQ 'HV :HLWH!
WH 6HQVLELOLVLHUXQJVVFKXOXQJHQ] % PLW $NWHXU LQQF
VHLQ XP HLQ]JHOQH $NWHXU LQQHQ HQJHU DQ GDV 7KHPD *UX(
.RRSHUDWLRQVSDUWQHU LQQHQ ]XJHZLQQHQ 'XUFK GLH .RR
WUXP %HUOLQ XQG GHP $OSKD %*QGQLV 6SDQGDX VLQG KLHU

=XVIW]OLFK VROO PLW GHP $XIEDX HLQHV JUHLZLOOLJHQ 3RR
OHU LQQHQ ZHLWHU YRUDQJHWULHEHQ ZHUGHQ 6R N|QQHQ D
WHUULFKW RGHU VRQVWLJHQ ++UGHQ DXI GHP :HJ]X UHJXOIUH
.RRSHUDWLRQPLWDQGHUHQ %LOGXQJVEHUDWXQJHQLP*UXQ
ELOGXQJ%HUOLQNDQQVFKOLH%OLFKGLH)DFKJUXSSHAOREL
ZHUGHQ + LQ GHU 9HUJDQJHQKHLW JDE HV DQ GHP .RQ]JHSW XC
,QWHUHVVH



["ORELOH %LOGXQJVEHUDWXQJ I*U $OSKDEHWLVLHUXQJ XQG *UXQGELOGXQJ

2UJDQLVDWLRQVVWUXNWXU XQG 7HDP XQG .RRSHU

8PJHVHW]W ZLUG GDV 3URMHNW YRQ HLQHU 7HLO]JHLWNUDIW P
JLDOZLVVHQVFKDIWHQ VRZLH (UIDKUXQJLQ GHUG6R]LDOHQ $
WUIJHULQWHUQLQGHQ %HUHLFK %HUDWXQJHLQJHJOLHGHUW
6SDQGDX LVW NRQ]JHSWLRQHOO YHUDQNHUW XQG PLW GHU 9R (
WLRQVSDUWQHU DQ GHU LQKDOWOLFKHQ 8PVHW]XQJ EHWHLO
6SDQGDX XQG GHP /HUQFDIH 6SDQGDX JLEW HV ]XGHP HLQH V
'XUFK GLH (LQELQGXQJLQ HLQH 6WHXHUXQJVJUXSSH PLW EH
WHXU LQQHQ GHU *UXQGELOGXQJLVW ZHLWHUH IDFKOLFKH %
6SDQGDX LP UHJHOPI%LJHQ $XVWDXVFKPLW GHU 0%% /LFKWH
GHUJU*QGXQJGHV $UEHLWVNUHLVHY %HUDWXQJLQ GHU *UXQ

'DV3URMHNW AORELOH %LOGXQJVEHUDWXQJI+U$OSKDEHWLYV
VHLW $QIDQJ XQGHV ZLUG JHI|UGHUW GXUFK GDV %H]JLUNVI
SURMHNW GHU *HVHOOVFKDIW I+ULQWHUNXOWXUHOOHV =XVD
VFKXOH6SDQGDX 'DV3URMHNWLVWHLQJHEXQGHQLQGDV $0
EHUIWJHULQJ OLWHUDOLVLHUWHOHQVFKHQLQ 6SDQGDX

$EEI' /IRJR]JHLOH



(|l BFKZDQJHUVFKDIWVEHUDWXQJ
&ODUD %RHNHU XQG 20JD 6PLUQRYD

'‘DVIJHVHOOVFKDIWOLFKH3UREOHP XQG GHU /|VXQ.

'LHB6FKZDQJHUVFKDIW XQG GLH=HLW UXQG XP GLH*HEXUW VW
3KDVH JUR%HU 9HUIQGHUXQJHQ GDU 1HEHQ JUHXGH XQG =XY
%HODVWXQJHQ XQG .RQIOLNWH DXIWUHWHQ %HVRQGHUV LQ
HUK|KWHU %HGDUIDQ QLHGULJVFKZHOOLJHQ YHUOIVVOLFKH
ERWHQ ,QGHQ YHUJDQJHQHQ -DKUHQ ZXUGHQLQ 'HXWVFKOD(
DXIJHEDXW 'LHVH YHUIROJHQ GDV =LHO GLH (QWZLFNOXQJVI
P|JJOLFKVW IUeK]JHLWLJ *+ LGHDOHUZHLVH EHUHLWYV DE %HJLQ:
]X YHUEHVVHUQ 9RUDXVVHW]XQJGDI+ULVWHLQH XPIDVVHQG
ZHUGHQGH (OWHUQ QLFKW QXU PHGL]LQLVFK VRQGHUQ DXFK

6FKZDQJHUH )UDXHQ KDEHQ GD\
HLQH XPIDVVHQGH %HUDWXQJ X
]XQJ 'LHVHV 5HFKW LVW LP 6FKZD
NRQIOLNWJIJHVHW] 6FK.* YHUDQI
IDVVW GLH %HUDWXQJALQ DOOHC
VFKDIW RGHU *HEXUW PLWWHOEL
EDU EHUsKUHQGHQ )UDJHQ VRZLF
VHQ XQG .RQIOLNWHQ3 6FKZDQJH
WXQJVVWHOOHQ *EHUQHKPHQ KL
OH5ROOH 6LHHUJIQ]JHQ GLH PHG
VRUJIXQJ GXUFK bUJW LQQHQ XQC¢
XP SVIFKRVR]LDOH UHFKWOLFKH
UDWXQJ XQG VWHOOHQ GLH LQGL
QLVVHGHU.OLHQWLQQHQLQGHQ
%HUDWXQJVDQJHERWJOLHGHUW
LQ]ZHL %HUHLFKH GLHDOOJHPHI
VFKDIWVEHUDWXQJ XQG GLH 6FK
NRQIOLNWEHUDWXQJ 'LH DOOJH
JHUVFKDIWVEHUDWXQJ LQIRUPLHUW XQWHU DQGHUHP «EHU J
S8QWHUVWsW]XQJVDQJHERWH VRZLH *EHU 7TKHPHQ UXQG XP )D
6LH VWIUNW ZHUGHQGH (OWHUQ LQ LKUHU +DQGOXQJVIIKLINI
+HUDXVIRUGHUXQJHQ VHOEVWEHVWLPPW ]X EHZIOWLJHQ

(LQJHQWUDOHY BUREOHP EHVWHKW ZHLWHUKLQ LQ GHU XQJO
JHUVFKDIWVEHUDWXQJVVWHOOHQ )*UHLQHZLUNVDPHS8QWH 1
RUWQDK XQG JXW HUUHLFKEDU VHLQ %XQGHVZHLW H[LVWLHL

$EEI( )O\HUPLW 45 &RGH



I((6FKZDQJHUVFKDIWVEHUDWXQJ &ODUD %RHNHU XQC

WXQJVVVEHQ@REK JHLJHQ VLFKLQVEHVRQGHUHLQ HLQ]JHO QH (
9HUVRUJXQJIJVO*FNHQ $XFKLQ %HUOLQLVW GLH 9HUWHLOXQ.
PHKUHUH $QJHERWH YHUI+JHQ IHKOHQ LQ DQGHUHQ ZRKQRUYV
VLQG QXU VFKZHU HUUHLFKEDU (LQH ZHLWHUH 3UREOHPDWL
UDWXQJVVWHOOHQ JUDXHQ PLWDQGHUHQ (UVWVSUDFKHQ X
QLFKW JXW HUUHLFKW )HO87WHULVW HLQH YRQ JZHLLQWHUN

SHVVRXUFHQ /HLVWXQJHQ XQG :LUNXQJHQ LP %HU

6BHLW GHP VLQG ZLU PLW GHP 3URMHNW )HO87WHU HLC
EHUDWXQJVVWHOOH LQ %HUOLQ 6SDQGDX DQ |ZHL 6WDQGRU

%HUOLQ XQG HLQH ZHLWHUHLQ +DNHQIHOGH 5DXFKVWU
%HUDWXQJVVWHOOH LQ +DNHQIHOGH ELHWHW XQVHUHQ %H L
HUUHLFKHQ ZHOFKH QLFKW QDKHDQGHUHU %HUDWXQJVVWH
SUREOHPH I+U.OLHQW LQQHQ]X GHU MHZHLOLJHQ %HUDWXQJ

$EEI( $QJHERWH)HO087WHU

KWWSV ZZZ EPIVIM GH EPIVIMHWKHPMH @ | DG GON HQBGRHKEZZIX@IV FK YHUWU
PDWLRQHQ XQG PDWHULDOLHQ IXHU PXOWLSOLNDWRUHQ



I((6FKZDQJHUVFKDIWVEHUDWXQJ &ODUD %RHNHU XQC

8QVHU $QJHERW GHFNW MHGRFK QLFKW QXU GLH HLQH DOOJ
VFKDIWVEHUDWXQJ VRZLH GLH 6FKZDQJHUVFKDIWVNRQIOLNW
5DKPHQ YRQ ,QIRYHUDQVWDOWXQJHQ XQG :RUNVKRSV 087 P
GDEHL XQWHUVW+W]HQ LKUHQ .JUSHU XQG LKUH 5HFKWH NI
NJQQHQ RE XQG ZLH YLHOH .LQGHU VLH EHNRPPHQ ZROOHQ
VHOEVW ]X HQWVFKHLGHQ ,Q GHU $EELOGXQJ VLQG XQVHUH
KHUYRU]JXKHEHQ VLQG GDEHL GLH YLHU JUR%HQ =LHOH ZHOF
PIFKWHQ

%HJOHLWXQJ]XU (QWVFKHLGXQJEHL 6FKZDQJHUVFKDIWVNE
JUDXHQ NHQQHQ LKUHQ .|[USHU XQG LKUH 5HFKWH

(OWHUQ ZHUGHQ (OWHUQ VHLQ 5HFKWH I+U.LQGHU
(PSRZHUPHQW GHU )UDXHQ

(LQIHVHW]WHS5HVVRXUFHQ ,QSXW

'XUFK GLH ELVODQJ HUIROJUHLFK XPJHVHW]WHQ JUDXHQSUR
HLQH XPIDVVHQGH IDFKOLFKH ([SHUWLVH LQQHUKDOE GHV 7U
VLQG LQVEHVRQGHUH I+U GLH DXIVXFKHQGH $UEHLW YRQ JUR
HQVYROOPLW SRWHQ]JLHOOHQ .OLHQW LQQHQLQ.RQWDNW ]X
NXOWXUHOOHQ +LQWHUJU*QGHQ P+VVHQ GDULQ EHVWIUNW ZH
JHUVFKDIW XQG GLH =HLW GDQDFK RIITHQ DQ]XVSUHFKHQ XQG
EHVRQGHUV VHQVLEOH NXOWXUVHQVLEOHXQG YHUWUDXHQV
ULQQHQ 'LHLP3URMHNW)HO87WHUWIWLJHQ OLWDUEHLWHULC
JHQDXVIU*KHUHQ )UDXHQSURMHNWHQ XQGEULQJHQ GLHVH .R
HLQ

'DUEHU KLQDXV NDQQ GDV 3URMHNW DXIHLQ JHZDFKVHQHV 1F
QHUVFKDIWHQ GHU *,= ]XUsFNJUHLIHQ 'LHVH EHVWHKHQGHQ
QHXH 3URMHNW QXW]EDU JHPDFKW ZHUGHQ *OHLFK]JHLWLJ VH
QXQJ QHXHU .RRSHUDWLRQVSDUWQHULQQHQ DXI EHZIKUWH X
3URMHNWHQ XP GDV 1HW]ZHUN NRQWLQXLHUOLFK]X HUZHLW

'LH%HVRQGHUKHLWHQ GHV SBURMHNWHYV

8QVHU 7HDP VSULFKW 8NUDLQLVFK 5XVVLVFK 3ROQLVFK
XQG 'HXWVFK + GDV HUP|JOLFKW HLQH NXOWXUVHQVLEOH .
'LUVLQG WIJOLFK YRQ ELV 8KU I+U)UDXHQ HUUHLFk
%HUDWXQJHQ ILQGHQ DQ ]ZHL YHUVFKLHGHQHQ 6WDQGRI
ZRKQRUWQDK ]X HUUHLFKHQ
8QVHU3URMHNWLVWHQJYHUNQ+*SIWPLWDQGHUHQ $QJHE
, QWHJUDWLRQVORWVHQ



I((6FKZDQJHUVFKDIWVEHUDWXQJ &ODUD %RHNHU XQC

(UEUDFKWH /HLVWXQJHQ 2XWSXW

P YHUJDQJHQ -DKU ZXUGHQ YHUVFKLHGHQH :RUNVKRSV XQG
087WHU GXUFKJHI*KUW 'LHVH $QJHERWH UHDJLHUHQ DXI GHQ
[LVQDKHU XQG YHUOIVVOLFKHU ,QIRUPDWLRQ UXQG XP 6FKZD
'RKOEHILQGHQ XQG GLH /HEHQVVLWXDWLRQ ZHUGHQGHU 0sW\
VWDOWXQJHQ ELHWHQ GHQ )UDXHQ GLH O|JOLFKNHLW :LVVHQ
HLQHP JHVFKsW]WHQ 5DKPHQ PLWDQGHUHQ DXV]XWDXVFKHQ
VDPNHLW GHU 7HLOQHKPHULQQHQ XQG I|J/UGHUQ HLQH IUsK]HL
7KHPHQ (LQ 6FKZHUSXQNW ODJ GDEHL DXI JHVXQGKHLWVEH]
ZREHL ZLU]ZHL GDYRQ QXQ QIKHU KHUYRUKHEHQ P|FKWHQ

,Q =XVDPPHQDUEHLW PLW GHU )UDXHQIUW]LQ )UDX 'U 7DUNL(
$VSHNWH GHU 9HUVRUJXQJ ZIKUHQG GHU 6FKZDQJHUVFKDIW I
PHU]DKO XQG GLHDNWLYH %HWHLOLJXQJGHU)UDXHQ YHUGH:
GDUI XQG GLH 5HOHYDQ] VROFKHU $QJHERWH I+U GLH =LHOJU>
]JLDOH ,QIRUPDWLRQV XQG %HUDWXQJVDQJHERWH XPJHVHW]
SV\FKLVFKHQ +HUDXVIRUGHUXQJHQ XQG GHP 8PJDQJPLW VFK.:
GHUG6FKZDQJHUVFKDIWEHIDVVWHQ 'LHVH9HUDQVWDOWXQJH
XQG $XVWDXVFK XQG ZXUGHQ YRQ GHQ 7THLOQHKPHULQQHQ DC

$EE I( :RUNVKRS ]XP 7TKHPD A)UDXHQJHVXQGKHLW:PLW )UDX'U 7DVNLQ

,QVIJHVDPW WUXJHQ GLH :RUNVKRSV XQG ,QIRUPDWLRQVYHUD
IUeK]HLWLJ]X HUUHLFKHQ VLH]XLQIRUPLHUHQ ]XVWIUNHQ X
KHUDQ]XI*KUHQ



I((6FKZDQJHUVFKDIWVEHUDWXQJ &ODUD %RHNHU XQC

(UJIQ]JHQG GD]X ZHUGHQ VHLW $SULO UHJHOPI%LJ QLHC
XPJHVHW]W 'D]X ]JIKOWHQ LQVEHVRQGHUH Z|FKHQWOLFK VWI
%HIJHIQXQJV $XVWDXVFK XQG ,QIRUPDWLRQVIRUPDWH NR
PIJJOLFKWHQ HLQHQ HUVWHQ XQYHUELQGOLFKHQ =XJDQJ ]XL
$XIEDX YRQ 9HUWUDXHQ ]ZLVFKHQ GHQ 7THLOQHKPHULQQHQ »
6SUDFKFDIpVNRQQWHQ ]DKOUHLFKH )UDXHQ HUUHLFKW XQG -«
]XQJVDQJHERWH LQIRUPLHUW ZHUGHQ 9LHOH 7HLOQHKPHUL
HLQHU YHUWLHIWHQ 7HLOQDKPH DQ ZHLWHUHQ $QJHERWHQ V

$EEI( $QN<QGLJXQJIUGDV 6SUDFKFDIHDQJHERW



I((6FKZDQJHUVFKDIWVEHUDWXQJ &ODUD %RHNHU XQC

(UUHLFKWH :LUNXQJHQ 2XWFRPH ,PSDFW

P %HULFKWVMDKU ZXUGHQLP5DKPHQ GHV3URMHNWYV )H087W
le+U S5DWVXFKHQGH GXUFKJHI*+KUW 'LH %HUDWXQJ HUIROJW
VRGDVV VLFK LQVJHVDPW  %HUDWXQJVNRQWDNWH HUJHEH (
ZIKUW 'LHB6WDDWVVHNUHWIULQ )DX +DXVVG|UIHU EHVXFKWH
GHQ $QVDW] SHUV|QOLFK]XLQIRUPLHUHQ

$EEI( 6WDDWVVHNUHWIULQ (OOHQ +DX%G|UIHU EHVXFKW )HO87WHU

'LH/HLVWXQJHQ XPIDVVWHQ DOOJHPHLQH 6FKZDQJHUVFKDIW
IOLNWEHUDWXQJHQ JHPI% t 6W*% ,POLWWHOSXQNW VWDQ
GLH %HJOHLWXQJLQ SHUV|QOLFKHQ (QWVFKHLGXQJVSUR]JHVYV
WHQGHQ /HEHQVVLWXDWLRQHQ (UJIQ]JHQG ZXUGHQ 5DWVXFK
JUDJHVWHOOXQJHQ XQWHUVWsW]W LQVEHVRQGHUHLP =XVDF
OXQJHQ XQG %HK|UGHQNRQWDNWHQ (LQ ZHLWHUHU 6FKZHUS
QLVFKHQ (LQULFKWXQJHQ %HK|UGHQ XQG ZHLWHUHQ )DFKVW
SDVVHQGH 8QWHUVW+W]XQJVDQJHERWH

'"HV ZHLWHUHQ ZXUGHQ PRQDWOLFK:RUNVKRSVY XQG ,QIRYHUL
GXUFKJHI-KUW 'LH KRKH 1DFKIUDJH EHL GLHVHQ 9HUDQVWDGQG
VHP $QJHERW YLHOH)UDXHQ HUUHLFKHQNDQQ XQG GXUFK ::HL!
JHVWHLIJHUW ZLUG

'LHVH OHUQHW]XQJ XQG :HLWHUHPSIHKOXQJ]JHLJW ZLH HIIHN
.RQWDNW VRQGHUQDXFKGXUFKOXOWLSOLNDWLRQZLUNW 6]
GLH %HGHXWXQJGHV $QJHERWV ZLUG QRFK VWIUNHU LP 6WDG



I((6FKZDQJHUVFKDIWVEHUDWXQJ &ODUD %RHNHU XQC

S9HUJOHLFK ]XP9RUMDKU *UDG GHU =LHOHUUHLFKXQJ

(LQ NRPSOHWWHU 9HUJOHLFK ]XP 9RUMDKU NDQQ QLFKW KHU
]ZHLHLQKDOE ORQDWHLP YHUJDQJHQHQ -DKU OLHI "HQQRFK N
MHNW VHKU HUIROJUHLFK DUEHLWHW

30DQXQJ XQG $XVEOLFN

,PNRPPHQGHQ -DKUVROO GDV %H
ERWZHLWHUNRQVROLGLHUW XQ¢
ZHUGHQ 'DV %HUDWXQJVVSHNW
WHUKLQ QHEHQ GHP +DXSWDXJ
6FKZDQJHUVFKDIWVNRQILONWEH
XQG LQVEHVRQGHUH DXFK )UDX
GLH HLQHQ XQHUI*OOWHQ .LQGH
,Q HLQLJHQ DX%HUHXURSILVFKH
JHSUIJWHQ .XOWXUHQ KHUUVFK
YRU GDVV HLQH )UDX RKQH 0XWW
YRUVWHOOEDU LVW )UDXHQ Gl
EHNRPPHQ N|QQHQ RGHU ZROO
GDPLW XQWHU HUKHEOLFKHP 'UX
LQIRUPLHUW XQG JHVWIUNW ZH!I
VHOEVWEHVWLPPWHQ I+U VLH V
HQELOG =LHO LVW HV GLH %HU
YHUOIVVOLFKH XQG EHNDQQWH ¢
6FKZDQJHUH XQG ZHUGHQGH (OW
GDXHUKDIW ]X HWDEOLHUHQ XQ
JUDXHQ LQ XQWHUVFKLHGOLFKF
]X HUUHLFKHQ (LQ 6FKZHUSXQNYV
ZHLWHUHQ 6WHLJHUXQJ GHU 6L
BURMHNWY LP %H]JLUN 6SDQGDX
gl IHQWOLFKNHLWVDUEHLW XQG
UHOHYDQWHQ 1HW]ZHUNHQ VROC
$EE I( %9HLVSLHO 8QWHUULFKWVPD®I|I=|UJLI%Q—|LLB’DWXQJVVWHOOH HUK|KV
6SUDFKFDIH leU SRWHQ]JLHOOH .OLHQWLQQHC
WHUW ZHUGHQ 'DPLW VROO DXFK GLH NRQWLQXLHUOLFKH ,
ODQJIULVWLJJHVLFKHUW ZHUGHQ

'LH=LHOJUXSSHQDQVSUDFKHVROOLQVJHVDPWDXVJHEDXW Z
SHVLQGRIWNRPSOH[XQGHUIRUGHUQ XPIDVVHQGH VR]LDOH 1
FHQ 6FKDP DOV +LQGHUQLYV HLQH %HUDWXQJVVWHOOH DXI]X
VFKDIWOLFKH XQG NXOWXUHOOH 6WLJPDWLVLHUXQJ ] % ZHI
VWDUN WDEXLVLHUW XQG PLW 6FKXOGJHI*+KOHQ EHODVWHW V
QLFKW VHOWHQ GHQ =XJDQJ]X %HUDWXQJXQG 8QWHUVWeW]X



I((6FKZDQJHUVFKDIWVEHUDWXQJ &ODUD %RHNHU XQC

'LVNULPLQLHUXQJKDEHQRGHUOIQQHUGHQ %HVXFK YHUKLQCG
PDO Z|FKHQWOLFK HLQ 6SDFKFDIp DOV 7+U|IIQHU DQ LQ GHP
HQVSHJLILVFKHU 7KHPDWLNHQ ] % GHU ZHLEOLFKH .JUSHU
EHDUEHLWHW ZHUGHQ

,PB6SUDFKFDIHDQJHERW WUHIIHQ GLH )UDXHQ DXIDQGHUH )UL
KDEHQ 'LHVHU JHVFKeW]WH 5DXP HUP|JOLFKW HV LKQHQ ]X H
VHQ XQG *HI*KOHQ QLFKW DOOHLQ VLQG 'DV :LVVHQ XP GLHVE
XQG VFKDIIWHLQHHUVWH *UXQGODJH I+U 9HUWUDXHQ 'HU $X
OLVLHUHQG XQG NDQQ HLQH WKHUDSHXWLVFK ZLUNVDPH )XQ1
DQJHOHLWHWHQ *UXSSHQHUIDKUXQJ 9LHOH 7THLOQHKPHULQ
ZHLO VLH VLFK HUVWPDOV |[IIQHQ XQG YHUVWDQGHQ I+KOHQ

KIXILJQHXHVR]LDOH .RQWDNWH GLHEHUGDV 7UHIIHQ KLQD:
)DNWRU I+U )UDXHQ GLHVLFKLQVFKZLHULJHQ /HEHQVVLWXD

%HVWHKHQGH .RRSHUDWLRQHQ PLW (LQULFKWXQJHQ XQG 3U
$NWHXU LQQHQ LP 6R]LDO XQG *HVXQGKHLWVZHVHQ VROOHC
JHLWLJ LVW GHU $XIEDX QHXHU 1HW]ZHUNH YRUJHVHKHQ LQV
WLVFKHQ XQG SV\FKRVR]LDOHQ )DFKVWHOOHQ 'LHVH .RRSH!
EHGDUIVJHUHFKWH :HLWHUYHUPLWWOXQJ XQG l«U GLH JHPHL
YHUDQVWDOWXQJHQ 'DUSEHU KLQDXV LVW JHSODQW GDV $Q
"RUNVKRSV VIVWHPDWLVFK ZHLWHU]XHQWZLFNHOQ (LQ VWU X
UHVSURJUDPP VROO IUsK]HLWLJ HUVWHOOW XQG NRPPXQLI]LF
2ULHQWLHUXQJ ]X HUP|JOLFKHQ XQG LKUH DNWLYH 7HLOQDKH
([SHUWLQQHQ ZLHEHLVSLHOVZHLVH +HEDPPHQ )UDXHQIU]W
ZHLWHUKLQ HLQH JHQWUDOH 5ROOH VSLHOHQ $XINOIUXQJVP
WXWLRQHQ YRUKDQGHQ 'LHVHV VROO EHL %HGDUI QXU HUJIQ
$XI1JDEH XQVHUHU %HUDWXQJVVWHOOH VHKHQ ZLUHV DQ GD\
VDWLRQHQ ZHLWHU]XOHLWHQ XQG HV [X YHUEUHLWHQ

,QVJHVDPW YHUIROJW GLH %HUDWXQJVVWHOOH GDV =LHO L
]X VWIUNHQ 5DWVXFKHQGHQ IUeK]JHLWLJ]X HUUHLFKHQ XQG V
(QWVFKHLGXQJVIIKLINHLW XQG SV\FKRVR]LDOHQ 6WDELOLWI

JROIJHQGH =LHOH VWHKHQ LP OLWWHOSXQNW

 %HUDWXQJHQ QDFKt XQG*t 6FKZEJLP ORQDW
$ :RUNVKRSV

+ GB6FKXOXQJHQ 6SUDFKFDIHV

+ QHXH.RRSHUDWLRQHQ



I((6FKZDQJHUVFKDIWVEHUDWXQJ &ODUD %RHNHU XQC

2UJDQLVDWLRQVVWUXNWXU XQG 7HDP XQG .RRSHU

'‘DV 7THDP EHVWHKW DNWXHOO DXV GUHL %HUDWHU LQQHQ LQ
GHU %HUDWHULQQHQ VLQG 3VI\FKRORJLQQHQ XQG HLQH %HUD
ULQQHQ YHUI*JHQ *EHUHLQH)RUWELOGXQJ]XUG6FKZDQJHUVF

'‘DV 3URMHNW ZLUG GXUFK GLHGH6HQDWVYHUZDOWXQJ I«U :LVVLE
GHUW

$EEI( /RIR6HQDWVYHUZDOWXQJ



)\ J)DPLOLHQ VWIUNHQ £+t 6SDQGDX DNWLY U $(
JHUQDQGR &KLEEDUR XQG 'DU\QD % XWHQNR

SURMHNWEHJLQQ

'‘DVIHVHOOVFKDIWOLFKH3UREOHP XQG GHU /|VXQ.

,Q %HUOLQ LVW HWZD MHGH GULWWH )DPLOLH HLQH DOOHLQH
$OOHLQHU]JLHKHQGHQ GHXWOLFK *EHU GHP %XQGHVGXUFKVF
OHLQHU]JLHKHQGHLQ %HUOLQ DXVJHZLHVHQ GDYRQ HWZD
%H]LUN 6SDQGDX ZHLVW HLQHQ EHVRQGHUV KRKHQ $QWHLO D
OHLQHU]JLHKHQGH OHEHQKLHU UXQG DOOHU)DPLOLHQLP
HLQ 9LHUWHO GLHVHU +DXVKDOWH KDW ]ZHL .LQGHU

*OHLFK]JHLWLJLVW GLH .LQGHUDUPXW LQ %HUOLQ QDFK ZLH Y
WHU -DKUHQ ZIFKVW LQ DUPHQ E]Z DUPXWVJHIIKUGHWHQ )I
EHWURIIHQHQ .LQGHU LQ 6SDQGDX OLHJW EHL HWZD ZRP
GHU K|FKVWHQ .LQGHU XQG )DPLOLHQDUPXW LQ %HUOLQ ]IK
%HGDUIVIHPHLQVFKDIWHQ OLHJW LQ 6SDQGDX PLW QDFK
GHXWOLFK «EHU GHP EHUOLQZHLWHQ 'XUFKVFKQLWW YRQ

5XQG $OOHLQHU]JLHKHQGH VLQG EHLP -RE&HQWHU JHPHOC
HUZHUEVWIWLJVLQG EOHLEWLKU (LQNRPPHQKIXILIGHXWOL
,KUH +DXVKDOWH VLQG GDGXUFK *EHUGXUFKVFKQLWWOLFK D
WXQJHQ WUDJHQ $OOHLQHU]JLHKHQGH RIWDOOHLQ GLH9HUDC
KRKH $QIRUGHUXQJHQ DQ =HLWPDQDJHPHQW XQG GLH 9HUHL
*OHLFK]JHLWLJVLQG VLH VWDUN YRQ YHUOIVVOLFKHQ %HWUH>

'DV :RKQ XQG 1HXEDXJHELHW
VWDGW LP %H]LUN 6SDQGDX +DN
6SDQGDX +DVHOKRUVW LVW PLW |
'RKQXQJHQ HLQHV GHU JU|%WHQ
TXDUWLHUH %HUOLQV ,Q GLHVHC
ELHWHQ JLEW HV LP 9HUJOHLFK
YLOHJLHUWHQ 4XDUWLHUHQ ZHQ
JUHLUDXPIOIFKHQ VRZLH NOHLQF
IOIFKHQ +DNHQIHOGH JHK|UW ]X
%HUOLQ 2EHUKDYHO HLQHP 4XD
+HNWDU LQ GHP ELV *EHU

'RKQXQJHQ VRZLH 6FKXOHQ .LWDV *U*Q XQG *HZHUEHIOIFK
JHLIJW VLFK HLQH QHJDWLYH (QWZLFNOXQJHQLP *HVXQGKHLW
OHEHQ ,P5DQNLQJDOOHU3URJQRVHUIXPH %HUOLQV OLHJW +

$EEI) )O\HU



1) )DPLOLHQ VWIUNHQ + 6SDQGDX DNWLY I+U $OOHLQHU]JLHKHQGH )HUQDQGR

'"HU =X]XJ QDFK 6SDQGDX DOV 6WDGWUDQGJHELHW LVW PLW HL
DQ YLHUWHU 6WHOOH ,QVEHVRQGHUHLQ GHU :DVVHUVWDGW |
UDVDQW +LQ]XNRPPW GDVVHVEHUHLWY YLHOH)DPLOLHQLQ
$QJHERWH QLFKW LQ DXVUHLFKHQGHU OHQJH YHUI-JEDU VLQG
YRQ $UPXW EHWURIIHQHQ $OOHLQHUJLHKHQGHQ ]X HWDEOLH L
DOV DXFK GLH 1HX]X]LHKHQGHQ YRQ %HJLQQ DQ HLQ]XELQGHC

,QIRER]

$OOHLQHU]JLHKHQGHLQ %HUOLQ

VRQGHUV L
WURIIHQ
HQ $SUEHL
WLYHQ PDI
EHHLQWUI
XQIWVFKD

)DPLOLHQ VLQG LQVEHVRQGHUH LQ LQVWDELOHQ =HLWHQ ]X
JXWHV $XI1ZDFKVHQ YRQ .LQGHUQ XQG -XJHQGOLFKHQ N|QQH
XQG OHLVWHQ HLQHQ EHGHXWHQGHQ %HLWUDJ I+U =XNXQIW )
EHGDUIJH]LHOWHU VR]LDOHU XQG ZLUWVFKDIWOLFKHU 8QWH!
l+U $OOHLQHU]JLHKHQGH PLW %OLFNDXI (LQNRPPHQ %LOGXQ
7HLOKDEH 'DEHL JLOW HV VRZRKO ODQJMIKULJ DQVIVVLJH D
%HIJLQQ DQ HLQ]XELQGHOQ

P 5DKPHQ GHV EH]JLUNVSROLWLVFKHQ =LHOV A*HVXQG DXI1ZD
QHU 6WUDWHJLH JHJHQ .LQGHU XQG )DPLOLHQDUPXW ELHWH)
6SDQGDX DNWLY I+U $OOHLQHU]JLHKHQGH3 GXUFK JH]JLHOWH %
]XQJPLW IDPLOLHQIUHXQGOLFKHQ $QJHERWHQ GHV EHUHLWV
PDWHQ3 HLQH JDQ]KHLWOLFKH PXOWLIDNWRULHOOH XQG SV
DOOHLQHU]JLHKHQGH (OWHUQ

5HVVRXUFHQ /HLVWXQJHQ XQG :LUNXQJHQ LP %HU

(LQIHVHW]WHS5HVVRXUFHQ ,QSXW

)DP$6 ULFKWHW VLFK DQ 6SDQGDXHU $OOHLQHU]JLHKHQGH Pl
HUZHUEVWIWLJ VLQG 'DV 3URMHNW DUEHLWHW LQ HQJHU .RF
FHQJOHLFKKHLW DP $UEHLWVPDUNW GHV -REFHQWHUV 6SDQ
.XQG LQQHQ GHV -REFHQWHUV LVW MHGRFK RIIHQ I*UDOOH $
)DPLOLHQDQJHK|ULJHQ X D (KH E]Z /HEHQVSDUWQHULQQF
.LQGHU LVWLQGHU 'XUFKI*KUXQJHEHQIDOOV YRQJUR%HU %

'‘DV *EHUJHRUGQHWHY =LHO LVW GLH 6 WIUNXQJ GHV EH]JLUNYV S
6SDQGDX*VRZLH GHU %HUOLQHU 6WUDWHJIJLH JHIJHQ .LQGHU >



1) )DPLOLHQ VWIUNHQ + 6SDQGDX DNWLY I+U $OOHLQHU]JLHKHQGH )HUQDQGR

MHNWHYV VWHKW GLH $NWLYLHUXQJYRQ OHLVWXQJVEHUHFKW
(UJILHKXQJVSIOLFKWHQ 'LH=LHOHGHV 3URMHNWHYV VLQG

=LHO $UEHLWVPDUNWDQW WIND VEILRIFHLOQHKPHQGHQ GXUF
XQG ,QIRUPDWLRQVYHUPLWWOXQJLQ GLH/DJH]X YHUVHW]HQ
XQG $UEHLWVPDUNW XQWHU GHU %HUsFNVLFKWLJIJXQJGHU 9H
VWIQGLJ X EHZHUEHQ XQG GDEHL LKUH 6WIUNHQ .HQQWQLVYV
VWHOOHOQ

=LHO *HVHOOVFKDIWOLHFRRA®P6=IXVORAPMQBEIBDQ WXI XQG $XVED
WHUVW W]XQJVQHW]ZHUNHQ I*U $OOHLQHU]JLHKHQGH '"XUFK ¢
ZHUGHQ VR]LDOH THLOKDEH JHVHOOVFKDIWOLFKHU =XVDPPI
'‘DV3URMHNW I|lUGHUW &KDQFHQJOHLFKKHLW 9HUWUDXHQLQ
]IXU3UIYHQWLRQ VR]ILDOHU XQG JHVXQGKHLWOLFKHU %9HODVYV

=LHO )JUGHUXQJYRQ .LQGHUQ XQG -XJHQGOLFKHQLQG GHUI
7HLOQHKPHQGHQ ZHUGHQ IU VLFK XQG LKUH .LQGHU I«U 7HLO
EHQ DNWLYLHUW 'XUFK *HVSUIFKVUXQGHQ XQG JHPHLQVDPH
GHQ QLHGULJVFKZHOOLJ .HQQWQLVVH ]X YHUVFKLHGHQHQ 7k
%LOGXQJVNHWWH YRQ GHU .,7$ ELV ]XU $XVELOGXQJ XQG )|
DXFK HUKDOWHQ .LQGHU NRVWHQIUHLH +DXVDXIJDEHQKLOIH
*IJUWQHUQ LP ,QQHQKRIXQGDQGHUH $NWLYLWIWHQ GLH EHL K

(UEUDFKWH /HLVWXQJHQ 2XWSXW

$QDOOHQ =LHOHQ ZLUG LQGLYLC
JHOJHVSUIFKH %HUDWXQJHQ XQ
IHQ JHDUEHLWHW 'LH LQGLYLGX
GDXHU EHWUIJW ELV ]X VHFKV OR
QHQ SDUDOOHO + SHUVRQHQ
GHQ %LVKHU KDEHQ SHUVRQH
SURMHNW WHLOJHQRPPHQ :IKUH
JLEW HV Z|IFKHQWOLFK WKHPDW.
WUHIIHQ XQG (LQJHOJHVSUIFKH
THLOQHKPHQGHQ HLQH YHUELQG
KHLWVSIOLFKW YRQ PLQGHVWHAQ
GHQ SUR .DOHQGHUZRFKHEHGHX
$EEI) *UXSSHQWUHIIHQ JHOJHVSUIFK EHIJLQQW PLW GHU (
BURILOLQJY EHLGHP GLH (FNGDWHQ GHU 7THLOQHKPHULQ HUITI
=LHOHEHVSURFKHQ ZHUGHQ $XI*UXQGODJHGLHVHV 3URILOL
JHOEHJOHLWXQJGHU QIFKVWHQ VHFKVORQDWHHQWZLFNHOW
*UXSSHQWUHIIHQ IKUHQG GHU JHVDPWHQ 7THLOQDKPH ZHUGH
GXHOOHQ . HQQWQLVVH )HUWLJIJNHLWHQ ,QWHUHVVHQ (UIDK
RQGHU 7HLOQHKPHQGHQ (LQJOLHGHUXQJVEHP*KXQJHQ GXUF
DNWLY XQWHUVW-W]W



1) )DPLOLHQ VWIUNHQ + 6SDQGDX DNWLY I+U $OOHLQHU]JLHKHQGH )HUQDQGR

'LH *UXSSHQWUHIIHQ ILQGHQ MHGH :RFKH 'LHQVWDJ XP 8
PDWLVFKH *UXSSHQWUHIIHQ® DOVR :RUNVKRSV ]X GHQHQ 5F
EHVWLPPWHY 7KHPD EHULFKWHQ XQG VLFK PLW GHQ 7THLOQHK
*UXSSHQWUHIIHQ® EHL GHQHQ XQVHUH .OLHQW LQQHQ VLFK |
XQWHUHLQDQGHU DXVWDXVFKHQ XQG NHQQHQOHUQHQ 'LH 7
%HJLQQ GHV 3URMHNWYV LP ODL -XQL PLWWHOV HLQHU 8PIL
PHQJHK|UHQX D %HUDWXQJ]XUSUEHLWVVXFKH :RKQXQJVVX
BWUHVVEHZIOWLJIXQJ (UJLHKXQJVWLSSVY VWUDWHJILVFKH 30
JHLWDQJHERWH *HVXQGKHLWVI|JUGHUXQJ )UDXHQJHVXQGKH
EH %LOGXQJVV\WVWHP %LOGXQJV XQG 7HLOKDEHSDNHW $XV
)JUGHUOLFKH .RPPXQLNDWLRQ XQG DQGHUH 7KHPHQ

7HLOQHKPHQGHQ ZHUGHQ GXUFK GLH %HDXIWUDJWH l+U &KDC
LQ$EVSUDFKHPLW GHQ .ROOHJ LQQHQLP -RE&HQWHU DXVJIHZ
PLWDUEHLWHU LQQHQ HLQ]JHOQ HLQJHODGHQ XQG IsU GDV 3UF
3HUVRQHQ DQJHPHOGHW GLHNHLQH-REFHQWHU .XQG LQQHC
ZLH] % )DPLOLHQ]JHQWUHQ]XXQVNRPPHQ 6HLW 3URMHNWEH
LQ GDV 3URJUDPPDXIJHQRPPHQ ,QVJHVDPW IDQGHQ *UXSSFH
GHQ VRZLH (LQJHOJHVSUIFKHVWDWW

'DV 3URMHNW ILQGHW PRQWDJV XQG GLHQVWDJV EHL AKHLPD
JHIJQXQJVRUW LQ GHU 5DXFKVWUD % H %HUOLQ +DNHC
DOV DXFK GLH *UXSSHQWUHIIHQ 'DV 3URMHNW AKHLPDWHQ?
VFKDIWOLFKHQ =XVDPPHQKDOW GLH ,QWHJUDWLRQ XQG GLH
GHU BHQDWVYHUZDOWXQJ IsU ,QWHJUDWLRQ XQG $SUEHLW LP :
JHI|/UGHUW XQG ZLUG VHLW GHP YRQ GHU %HUOLQRYR ,P
IHQG JHI|UGHUW ,P 5DKPHQ GHV 3URMHNWHY ZXUGH GLH $UE
JHIJTUGHUW +LHU ZDUHQ JUDXHQ GDYRQ FD GLH +IOIWH $
ELV]XP ZXUGHAKHLPDWHQ2®GXUFK GLH %$0) )JUGHUXQ
PHQKDOW:?ILQDQ]JLHUW ORPHQWDQILQGHW HLQH )JUGHUXQJ
VRZLH ZHLWHUH HKUHQDPWOLFKH UHJHOPI%LJH $QJHERWH
$QJHERWH GLHLQ GLHVHP *HPHLQVFKDIWV]HQWUXP VWDWW|
MHNWHVY )DPLOLHQ 6WIUNHQ )DP$6 VR GDV 3URMHNW A3HUVS
WLHUXQJVNXUVH I+U3HUVRQHQDXV GHP )DPLOLHQQDFK]XJ $
GHUHQ 3URMHNWHQ | % 6FKZDQJHUVFKDIWVEHUDWXQJ VWD
7HLOQHKPHQGHQ GHU 3URMHNWH EHL AKHLPDWHQ:® PLW $NWL
*DUWHQ 9HUDQVWDOWXQJHQ JDVWURQRPLVFKH $QJHERWH
IDKUNXUV )eUS$OOHLQHU]JLHKHQGHLVW GLHVHV XPIDJUHLFKE
HV DP 9RUPLWWDJ E]Z JHPHLQVDP PLW .LQGHUQ VWDWWILQG
RUJDQLVLHUW ZHUGHQ PXVV

OLWWZRFKVILQGHQGLH (LQJHOJHVSUIFKHPLW GHQ 7THLOQHKF
DP 5HIRUPDWLRQVSODW] %HUOLQ LQ GHU $OWVWDGW 6
ZHUGHQ ]XVIW]OLFKH .RRUGLQDWLRQV XQG 2UJDQLVDWLRQV



1) )DPLOLHQ VWIUNHQ + 6SDQGDX DNWLY I+U $OOHLQHU]JLHKHQGH )HUQDQGR

=XVIW]OLFK ]XU $UEHLW PLW GHQ 7THLOQHKPHULQQHQ ZLUG N
XQWHU DQGHUHP GXUFK 3URMHNWYRUVWHOOXQJHQ 9HUQHW
IHQWOLFKNHLWVDUEHLW 'LHVH]LHOW GDUDXIDE GDV 3URMF
WHOJHEHU LQQHQ .RRSHUDWLRQVSDUWQHU LQQHQ I+UDQGI
YRU]XVWHOOHQ XQG KLHUPLW SURIHVVLRQHOOHQ $XVWDXVFk
WHQWLHOOH .OLHQWHO LQWHUHVVDQW ]X PDFKHQ XQG QHXH
gl IHQWOLFKNHLWVDUEHLW YHUIDVVHQ ZLU HEHQIDOOV $UWL
$UWLNHO *EHU GLH 9HUDQVWDOWXQJA -DKUH +HLPDWHQ?
WDJH DP XQG ,QVJHVDPW ZXUGHQ LP -DKU
LP5DKPHQ YRQ 7UHIIHQ PLW OLWWHOJHEHU LQQHQ .RRSHUDYV
QLVDWLRQHQ XQG 3URMHNWHQ LQ 6SDQGDX GXUFKJHIsKUW

*UXSSHQWUHIIHQ

e . HQQHQOHUQWUHIIHQ LP 3URMHNW )DP$6

1 . HQQHQOHUQWUHIIHQ LP 3URMHNW )DP$6

t *UXSSHQWUHIIHQ 9RUVWHOOXQJGHV %LOGXQJV X
IUDJHQ PLW GHP -REFHQWHU

1 SUEHLWVVXFKH 6WUDWHJILHQ XQG =LHOVHW]XQJ :F

QXQJVVXFKH YRP *8' 3URMHNW
"RUNVKRS ]XU :RKQXQJVVXFKH
'RUNVKRS ]X 6SRUWDQJHERWHQ I+U .LQGHU
*UXSSHQWUHIIHQ )UsKVWe+FN
9RUWUDJ XQG $XVWDXVFK A.RPPXQLNDWLRQ XQG YI
+HUU .D]LP (UGRJDQ

+H +H+ +H +H

1 *UXSSHQWUHIIHQ )UsKVWFN

t "RUNVKRS ]XU BWUHVVEHZIOWLJIXQJ

1 *UXSSHQWUHIIHQ )UsKVWeFN

1 ‘RUNVKRS ]XP 7KHPD .RPPXQLNDWLRQ

1 *UXSSHQWUHIIHQ )UeKVW+FN XQG 7HLO GHV :RUNV
WLRQ

1 'RUNVKRS |XP 7KHPD *HVHOOVFKDIWOLFKH 7HLOKD

$QJHERWH

"RUNVKRS ]XP 7KHPD 6WUDWHJLVFKH 30DQXQJ + %L
'RUNVKRS ]XP 7KHPD *HVXQGKHLWVI|JUGHUXQJ (LJF
*UXSSHQWUHIIHQ )UsKVWsFN
*UXSSHQWUHIIHQ ([NXUVLRQ EHLP 3URMHNW )HO87V
*UXSSHQWUHIIHQ )UsKVW+FN XQG :RUNVKRS A)JUGH!
*UXSSHQWUHIIHQ :RUNVKRS ]XP 7KHPD A+IXVOLFKH
*UXSSHQWUHIIHQ :RUNVKRS ]XU (UJLHKXQJ XQG $UE
*UXSSHQWUHIIHQ )UsKVWsFN
*UXSSHQWUHIIHQ :RUNVKRS BWUHVVEHZIOWLJIXQJ
*UXSSHQWUHIIHQ )UsKVWe+FN
*UXSSHQWUHIIHQ :RUNVKRS PLW %HUOLQHU -REFRE

- + H+ + H+ + H+ H+ H H



1) )DPLOLHQ VWIUNHQ + 6SDQGDX DNWLY I+U $OOHLQHU]JLHKHQGH )HUQDQGR

s *UXSSHQWUHIIHQ :RUNVKRS PLW1LFKROH 3DVKOH\
6SDQGDX
s *UXSSHQWUHIIHQ :RUNVKRS PLW 7DQMD '"HPHF] XQG

%HUOLQ %UDQGHQEXUJ
'D]X ]ZHL .LQRYRUPLWWDJH I+U $OOHLQHU]JLHKHQGH XQG )DPL

s .LQRYRUPLWWDJ)DP$6 )LOP A'HUNOHLQHOG5DEH 6RF
s .LQRYRUPLWWDJ)DP$6 )LOP A6LHJHU VHLQ3® .LQRL
¥ 'ULWWHU (LQWUDJ

7HLO GHU gIITHQWOLFKNHLWVDUEHLW ZDU DXFK GLH 9RUVWHO
)DPLOLHQWDJDP $Q GHP 7DJKDW )DP$6 OLWWHOJHEH L
QHU LQQHQ JHWURIIHQ LKQHQ GLH $UEHLW YRUJHVWHOOW
6SDQGDXHU 2UJDQLVDWLRQHQ XQG 3URMHNWHQ YHUQHW]W
JHZRQQHQ XQG HEHQIDOOV5HIHUHQWLQQHQ I+UGDV *UXSSHQ
OLWH JHIXQGHQ 6HEQHP *«OG+XQG 7DWMDQD )DLNRJXOODUD

(UUHLFKWH :LUNXQJHQ 2XWFRPH ,PSDFW

'DV 3URMHNW VWIUNW GDV EHJLUNVSROLWLVFKH =LHO A*HVXC
QHU 6WUDWHJILH JHJHQ .LQGHU XQG)DPLOLHQDUPXW 'DEHL J
3UIYHQWLRQVNHWWHLQB6SDQGDX]XXQWHUVWsW]JHQ XQG ]X V)
MHNWHY ZHUGHQ EHJOHLWHQG JHVDPPHOW XQG YHUVFKLHGH
QHKPHQGH GHV 3URMHNWHVY IRUPXOLHUHQ GLH I*U VLH ZHVHQ
SDUWQHU GLH (OHPHQWH GLHKLOIUHLFK XQG HUIROJYHUVSL
VLQG 'DI*UZHUGHQ]JLHOJUXSSHQVSH]LILVFKH)HHGEDFNE|JH
5DKPHQ HLQHV %HULFKWV ]XU 9HUI+JXQJJHVWHOOW

,Q GHQ (LQJHOJHVSUIFKHQ ZLUG GLH %HVFKIITWLIXQJVIIKLINH
DQGHUHP GXUFK 8QWHUVW+W]XQJ EHL GHU $XVELOGXQJVSOD
VRZLH SV\FKRORJLVFKH %HUDWXQJ .ULVHQSUIYHQWLRQ XQG
YRQ 5HVLOLHQ] XQG NRQVWUXNWLYHU .RQIOLNWIIKLINHLW \
FKH

'"LHUHJHOPI%LJHQ )UeKVWeFNVWUHIIHQ I[UGHUQ GLH VR]LDOH
GHQ $EEDX YRQ ,VRODWLRQ XQG (LQVDPNHLW ,Q HLQHU RIIH
UH EHVSUHFKHQ GLH )UDXHQ SHUV|QOLFKH $QOLHJHQ XQWH!
+DQGOXQJVP|JOLFKNHLWHQ (UJIQ]JHQG GD]X GLHQHQ WKHPD
HQWLHUWHQ ,QIRUPDWLRQ XQG 9HUQHW]XQJPLW UHOHYDQW
l+U.LQGHU RGHU :HLWHUELOGXQJV XQG 8PVFKXOXQJVP|JOLF
ZDU GLH ([NXUVLRQ ]XP 3URMHNW )HO87WHU EHL GHU GLH 7HL
8PJDQJPLW 7UHQQXQJVHUIDKUXQJHQ VRZLH ]XU SHUV|QOLFK
HUKDOWHQ

$OOH 7HLOQHKPHULQQHQVLQG YRQODQJIJMIKULJHU SUEHLWVC
JUDPP ZLUNW LQGHPHVLQGLYLGXHOOH=LHOHI|[UGHUW ORW



1) )DPLOLHQ VWIUNHQ + 6SDQGDX DNWLY I+U $OOHLQHU]JLHKHQGH )HUQDQGR

WXQJ $XVELOGXQJ XQG $SUEHLWVPDUNWLQWHJUDWLRQ [IIQH\
ZHQQ EHL YLHOHQ ZHLWHUKLQ VWUXNWXUHOOH ++UGHQ EHVYV
JHIXQGHQ HLQH ZHLWHUH EHUHLWHW VLFK DXI HLQH 8PVFKX(
(VEHVWHKW GLH O|JOLFKNHLW VLFK l+UGLH]ZHLWH 3KDVFH
XQG DQ SHUV|QOLFKHQ IDPLOLIUHQ XQG EHUXIOLFKHQ =LHOH

=X GHQ EHLGHQ VHKU DNWLYHQ .RRSHUDWLRQVSDUWQHUVFK
]ZHL ZHLWHUH .RRSHUDWLRQHQ KHUJHVWHOOW ZHUGHQ PLYV
JUDPP A6SDQGDX EHZHJW VLFK3 LQVEHVRQGHUH GXUFK GDV §
EHUDWXQJXQG ,QIRUPDWLRQVYHUDQVWDOWXQJEHL AKHLPD
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UIDKUXQJ

HUIROJUHLF
UDXVEDXHQ
ZLFKWLJ

UGHQ GXUFI
LOV GLUHNW
HQ HUVHW]W
U*,= :HEVLV
FKHLQHQ
HWWHU GHV
VNIQQWH
U<EHU B6RFLI
UGHQ

LU YHUVXFKHQ YHUVWIUNW DXI GDV 7KHPD DXIPHUNVDP |]X PL
KHQGH *EHU GDV -RE&HQWHU KLQDXV ] X HUUHLFKHQ ,P'H]JHPE
.LQRYRUVWHOOXQIJHQJHZRUEHQ 'LH 3ODNDWHZDUHQ LQ DOC



1) )DPLOLHQ VWIUNHQ + 6SDQGDX DNWLY I+U $OOHLQHU]JLHKHQGH )HUQDQGR

$EEI) .LQRYHUDQVWDOWXQJ

30DQXQJXQG $XVEOLFN

'‘DV3URMHNW ZLUG YRUHUVW ELV ]JXP ZHLWHU JHI|UGH
ELVKHULJHQ 3UD[LV VROOHQ I-UGDV )ROJHMDKU EHU<FNVL

JUDXHQIRNXVVLHUBEZRK @UEOWHNMRMHNW JUXQGVIW]JOLEK I+U D
OHU *HVFKOHFKWHU RIITHQ LVW QHKPHQELVODQJDXVVFKOLH
GeUIQLVVH 3UREOHPODJHQ XQG/|VXQJVDQVIW]HLQ GHU 3UD]
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HQ DXV 'LHV PDFKWHLQHHQJHUH .RRSHUDWLRQ PLW 2UJDQL)
HQVSH]LILVFKHQ 7KHPHQ EHIDVVHQ 'LH JHQGHURIIHQH 3HUV
JHLJW VLFK GLH 1IRWZHQGLJNHLW IUDXHQVSH]LILVFKH 7KHP}
GXUFK HLQH VWIUNHUH 9HUQHW]XQJ PLW 2UJDQLVDWLRQHQ ¢
DQGHUVHW]HQ

BWIUNHUH %HUFNVLFKWLJXQJ SW\EKRW R PLLDUONSVUL)@W WRICHQL R
BUREOHP GHU $UPXWVSUIYHQWLRQ QLFKW ,QVEHVRQGHUH G
VLHEHQ -DKUHQ DUEHLWVORV VLQG P+VVHQ ZHLWHUH )DNWR
PHQGHQ]X PRELOLVLHUHQ 'D]X]IKOHQ IDPLOLIUH 8PVWIQGH
ZLH SV\FKRVR]JLDOH XQG SV\FKLVFKH %HHLQWUIFKWLJIJXQJHQ
PHQGHHUKHEOLFKH +*UGHQ GDU GLHJH]JLHOW DGUHVVLHUW
$UEHLWVVXFKHRGHU X %HZHUEXQJHQ I+U8PVFKXOXQJHQ ]X |

(UZHLWHUXQJ GHU =LHOJUXSSH ]XU 6W D E'lHQLV ® JUHQ WHOLLGH b
VDW] GHV 3URMHNWYVY VRZLH GDV ,QWHUHVVH HLQLJHU 7HLOQ
VFKITWLIJXQJ ZHLWHU DP 3URJUDPP WHLO]JXQHKPHQ + LQVEHVF
GHUHLQJOLHGHUXQJLQV $UEHLWVOHEHQ QDFK OIQJHUHU $U|
GLINHLW GLH7HLOQDKPHDXFKI*U3HUVRQHQ]XUGBWDELOLVL
PIFKWHGDV 3URMHNW DXFK3HUVRQHQ XQWHUVWsW]HQ GLH G
HUJLHKHQGHQVLQG 3HUV|QOLFKHS8PEU*FKHXQGhEHUJIQJHN
.LQGHU GXUFK GDV 3URMHNW SRVLWLY XQG SUIYHQWLY XQWH

=XVIW]JOLFKHVLQGIROJHQGH =LHOH YRQEHVRQGHUHU 5HOHY

+ $OOHLQHUJLHKHQGH ZHUGHQ LQV 3URMHNW DXIJHQRPP
+ $OOHLQHUJLHKHQGH $OOHLQHU]JLHKHQGH N|QQHQ LKUH
+ 7HLOQHKPHQGH ZHUGHQ PRQDWOLFKDQJHUXIHQ

+ ZHLWHUH .RRSHUDWLRQVSDUWQHUVFKDIWHQ VLQG JHVF
$ $QVFKOXVVILQDQ]JLHUXQJJHIXQGHQ

2UJDQLVDWLRQVVWUXNWXU XQG 7THDP XQG .RRSHU

8PJHVHW]W ZLUG GDV 3URMHNW YRQ )HUQDQGR &KLEEDUR 3V
WRU XQG 'DU\QD % XWHQNR 6R]JLDODUEHLWHULQ 3URMHNWD

L, QHQJHUS$SEVWLPPXQJPLWGHP 43.ZHUGHQ GLH %HGDUIH XQG
XQG XPJHVHW]W 'LHVWIQGLJH .RRSHUDWLRQ XQG GHU $XVWI
GHUQGLH 6\QHUJLHQ JHPHLQVDPHU =LHOH IeUGLH 7HLOQHKP}
PHKUHUH 3URMHNWYRUVWHOOXQJHQ 9HUQHW]XQJHQ XQG $X
QHQ GXUFKJHI*KUW GDUXQWHUGLH .RRUGLQLHUXQJVVWHOO
*HZDOW (8/%$/,$ GDV 8PJDQJVFDIp GDV 3URMHNW $0,*$ + A6S
JHOLQJHQG DXVEDXHQ3? 'LH :LOOH GLH 6WDGWWHLOPWWH L
VLFK:XQWHUDQGHUHQ



1) )DPLOLHQ VWIUNHQ + 6SDQGDX DNWLY I+U $OOHLQHU]JLHKHQGH )HUQDQGR

'"LHOHUWLHIXQJGHU 9HUQHW]XQJ ZLUG IRUWJIHIKUW XQG .
JDQLVDWLRQHQ GHV 1HW]JZHUNV ZHLWHUH .RRSHUDWLRQHQ LC
PHQDUEHLWPLW ZHLWHUHQ 3BURMHNWHQ GHU *,= YRUJHVHKHC
VFKDIWVEHUDWXQJ :RUNIRU5S5HIXJHHY *HPHLQVDP XQWHU H
IDOOV GXUFKJHIJHQVHLWLIJH O9HUZHLVEHUDWXQJ

'‘DV 3URMHNW A)DPLOLHQ VWIUNHQ + 6SDQGDX DNWLY I+U $00|
JLUNVDPW6SDQGDX YRQ %HUOLQ $EWHLOXQJ-XJHQG XQG *HV
QXQJ XQG .RRUGLQDWLRQ 2(43. LP5DKPHQ GHUA.LQGHU X
JHIJUGHUW

$EEI) /RJR]JHLOH
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%
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/JHUQFDIH
-XOLD 1DML
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+HLNH5RKPDQQ

=, 7%
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ODYMXGD $NUDPRYD 2FKV XQG %ULWWD ODUVFKNH

%LV ]XP ZXUGH GDV 3UIJ
A6SUDFKPLWWOHU LQQHQ VWIUN
'‘DV 3URMHNW YHUIROJWH GDV =L
OHU LQQHQ]XTXDOLIL]JLHUHQ XQ
.RPPXQLNDWLRQVEDUULHUHQ XC
l+U GLH JHVHOOVFKDIWOLFKH 7H
ZDQGHUWHU XQG JHIO*FKWHWHU
GX]JLHUHQ *HUDGH IsU GLHVH =L1
OHQ PDQJHOQGH 'HXWVFK XQG /
QLVVHHLQHJUR%H ++UGH GDU 'D
NUIITWH LQ %HUDWXQJHQ %HK|UC
UHQ UHOHYDQWHQ ,QVWLWXWLR(
VHYRQ 6SUDFKPLWWOHU LQQHQ
HLQH UHLEXQJVORVH XQG UHVSH
QLNDWLRQ]X HUP|JOLFKHQ

$OOHUGLQJVVWR%HQB6SUDFKPL\

DXIHUKHEOLFKH +HUDXVIRUGHU:

GDV )HKOHQ VSH]LILVFKHU )RUW
$SEEI$ :HUEHIO\HU HLQHV JHUHJHOWHQ %HUXIVVWD

GHQ 6SUDFKPLWWOXQJHUIRUGF
GDV UHLQH hEHUVHW]HQ + VLH XPIDVVW HLQ WLHIHV 9HUVWIQ
WLVFKHQ +LQWHUJU*QGHEHLGHU *HVSUIFKVSDUWQHU LQQHC
hEHUVHW]XQJ VRQGHUQDXFKXP GLHVLQQJHPI%HXQG NRQW!
WHUNXOWXUHOOHQ 6HWWLQJV P+VVHQ 6SUDFKPLWWOHU LQQ
*HVSUIFKVSDUWQHU LQQHQ HUNHQQHQ XQG JH]JLHOW DQVSUFL
VLFKHU]XVWHOOHQ 1HEHQ VSUDFKOLFKHQ )IKLINHLWHQ LVW
PIJJHQ HUIRUGHUOLFK

'LH 7IWLIJNHLW JHKW RIW PLW XQJHUHJHOWHQ $UEHLWVYHUK|
OLQLMREV HLQKHU ZDV]X]XVIW]OLFKHU8QVLFKHUKHLW XQG
PLWWOHU LQQHQ KIXILJPLW EHODVWHQGHQ 6LWXDWLRQHQ N
WUDXPDWLVLHUWHQ YXOQHUDEOHQRGHUGLVNULPLQLHUWH
VR]LDOHQ 8QWHUVWsW]XQJVIRUPDWHQ HUK|KW GHQ %HGDUI I
%HUXIVIJUXSSH
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'RFKELVODQJJLEWHVLQVEHVRQGHUHLQ %HUOLQ QXU VHKU 2
DQJHERWH GLHGLHVSH]LILVFKHQ $QIRUGHUXQJHQDQ6SUDF
YHOG EHUsENVLFKWLJHQ 'LHVH /«FNH KDW XQVHU GUHLMIKUL
‘HLWHUI|UGHUXQJ ZDU MHGRFK QLEFKW P|JOLEK

*HPHLQVDP PLW XQVHUHP .RRSHL

QHU $:2 OLWWH ZXUGH HLQ ZHLW|

LP $0,) EHDQWUDJW XQG NRQQWH

VWDUWHQ )RNXV GHV 3URMHN

WLYHQ VFKDIIHQ3LVW GLH 8QWHL

PLOLHQQDFK]XJV 'HXWVFKODQG

YRQ =XZDQGHUXQJ I+U PLW EH]L

VH QDFKUHLVHQGH )DPLOLHQDQJ

OHP IeU )UDXHQ (UZHUEV XQG )I

$EEI$ A3HUVSHNWLYHQ VFKDIIHQ3JUDWLRQVLQG GDEHLHQJPLWHL
2(&' %RURZVN\HW BDWUW

QHU LQQHQ LP )DPLOLHQQDFK]XJ YHUI*JHQ YLHOIDFK sEHU L

'"HXWVFKODQG QXU WHLOZHLVHDQHUNDQQWH $EVFKO+*VVH 'H

GHKIXILIJHUZHUEVWIWLJ ZHUGHQ XQG ]XP )DPLOLHQHLQNRPP

GLH QHXH 8PJHEXQJ VLQG )DNWRUHQ GLH GDV (LQOHEHQ LQ

JUHXQGH VLQG LP +HUNXQIWVODQG QHXH HLJHQH .RQWDNW

BWUXNWXUHQ XQG $QJHERWH XP GLHDQNRPPHQGHQ PLW XQ

IX XQWHUVWeW]J]HQ 'RFK VHW]JHQ GLH YRUKDQGHQHQ 6WUXNW

,(QWHIJUDWLRQVNXUVHY XQG GDPLW GHQ $XIEDX GHU GHXWVFI

'LH /DXIJHLW GHV 3URMHNWY A6SUDFKPLWWOHU LQQHQ VWIU
'DV 3URMHNW KDW LQ GUHL ORGXOHQ :RUNVKRSV PL
|+ KUW ,P5DKPHQ GHU GUHL ORGXOH EHJHJQHWHQ VLFK )DFKN
EHLWHWHQ JHPHLQVDP 6WUDWHJLHQ I*U HLQH JHOXQJHQH 6S
JLSOLQIU X %HODVWXQJHQ XQG 6WUHVVVLWXDWLRQHQ LQ G
ZXUGH EHL %HGDUI H[WHUQH ([SHUWLVH HLQJHKROW GLH |X
UHIHULHUHQ NRQQWH %HL YLHOHQ GHU 7KHPHQ EHVWDQG EH
VR GDVVDXI+RQRUDUNUIIWH YHU]JLFKWHW ZHUGHQ NRQQWH ]
YLHOHH[WHUQH)DFKNUIIWH VFKZLHULJ HUVFKLHQ

$OOH:RUNVKRSV ZXUGHQ GXUFK HUIDKUHQH5HIHUHQW LQQH:
PHQ PHKUIDFK ]XP (LQVDW] =ZHL :RUNVKRSV ZXUGHQ LP 7DQG

2(&' 2UJDQLVDWLRQIRU (FRQRPLF&RRSHUDWLRQDQG 'HYHORSPHQW
HUIROJ :HELQDUPLW GHP %XQGHVPLQLVWHULXP I+U)DPLOLH 6HQLRUHQ
WDWLRQ
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KDW GUHL :RUNVKRSV GXUFKJHI*KUW HLQ SHIHUHQW XQG HLC
VKRSVDQJHERWHQ ,QVIJHVDPWZDUHQ YHUVFKLHGHQHGSHIH
ZDUHQ YLHOIIOWLJI XQG XPIDVVWHQ YHUVFKLHGHQHG6R]LDOIR
JDEHVYHUWLHIHQGHODWHULDOLHQLQ )RUPYRQ3UIVHQWDW
PHQGHQ SHUODLO NRVWHQIUHL [ XJHVFKLFNW EHNDPHQ

P 5DKPHQ GHV 3URMHNWHYV A3|
VFKDIIHQ®ILQGHQ 6SUDFK XQG 2
NXUVHVRZLH $XVWDXVFKUXQGH

=LHO GHU 6S2UL . XUVH 6SUDFK
WLHUXQJVNXUVH LVW HV GLH :I
QHQ 30ODW] LP  QWHJUDWLRQVN?>
*EHUEUFNHQ ,P 5SDKPHQ GHU .X
GHQ JUXQGOHJHQGH 5HGHPLWW
FKH %DVLVNHQQWQLVVH YHUPLW
ZIOWLIXQJ GHU ZLFKWLJVWHQ $C
VHHUIRUGHUOLFK VLQG

'LH.XUVHILQGHQLQ6SDQGDX VW
VLFKDQ *UXSSHQ YRQ 7HLOQ
8P GLH7HLOQHKPHQGHQEHVWP]|J
WHUVWsW]HQ ZHUGHQ GLH 3URMFE
QHQ GLH .XUVH LQ GHU DUDELVF|
VFKHQ 6SUDFKH EHJOHLWHQ

'LH7HLOQDKPH JOLHGHUW VLFK L

OLFKHQ 7HLO B6SUDFKNXUV XQG

FKHQ 7HLO 2ULHQWLHUXQJVNXU"

VWHKHQDXV 7KHPHQEO|FNHQ |

VEKLHGHQH $OOWDJVWKHPHQ ]

$EEI$ 8QWHUULFKWVPDWHULDO/Hj\lll/IVbl%;Q OWW_HUVFKXW] % HWUH X)

VIVWHP B6FKXODQPHOGXQJ :RK(

XQG :RKQXQJVVXFKH EHKDQGHOW ZHUGHQ 'D]X ZXUGHQ PH
VWHOOW

"XUFK UHJHOPI|%LJH $XVWDXVFKUXQGHQ VROOHQ 8QVLFKHUK
$OOWDJDEJHEDXW P|JOLFKHIDPLOLIUH .RQIOLNWHIU*K]JHLW
$XIEDX VR]LDOHU .RQWDNWH HUOHLFKWHUW ZHUGHQ 'LH $XV
VWDWW XQG ULFKWHQ VLFK GLUHNWDQ GLH =LHOJUXSSH VRZI

=X $XVWDXVFKUXQGHQ ZHUGHQ DXFK 3HUVRQHQ DOV ,QSXWJ
QHQ HUIROJUHLFKHQ )DPLOLHQQDFK]XJHUOHEW KDEHQ XQG C
QHKPHQGHQ GXUFK LKU HLIJHQHV %HLVSLHO HUPXWLJHQ XQG
LP GLUHNWHQ =XVDPPHQKDQJ PLW GHP )DPLOLHQQDFK]XJ 5F
'HXWVFKODQG (UZDUWXQJHQ XQG (UIDKUXQJHQ PLW .LWD XQ
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%LVOLWWH ZXUGHLP3URMHNWAG6SUDFKPLWWOHU LQQHQ
XQG GLH3URMHNW]LHOH NRQQWHQ HUUHLFKW ZHUGHQ

$EEI$ O6WDWLVWLVFKH $XVZHUWXQJ]XP 3URMHNWHQGH

"XUFKI*KUXQJYRQ RBINMORSMOOH $NWLYLWIWGHYV 3URMHNWYV
:RUNVKRSVY $0O00OH JHSODQWHQ :RUNVKRSV ZXUGHQHUIROJU

7HLOQHKPHU LQQHQYLHUN FHK/IDHPGHQH 3HUVRQHQ QDKPHQ WHLC
NDWRU HUUHLFKW

IHW]ZHUNDUEHLW LP %HUHUWRX 6r5W [ZAKPN W YANOXKIMUVFKLHGHQF
2UJDQLVDWLRQHQLQ %HUOLQ ZXUGH HUIROJUHLFK DXIJHEDX

.RQWDNWPLW7HLOQHKPHU LQQH@ YIH) HOAV% HWAV R Q W B DIMOP L

QHKPHU LQQHQ *EHU ( ODLOV GLHQWH GHU ,QIRUPDWLRQVZHL
ELQGXQJ

9HUVFKLFNXQJ YRQ ODWHULDIDWAIQUILD ORHRMKIREYH :RUNVKR:
IDFKKLQHLQ YHUVFKLFNW XP GLH THLOQHKPHQGHQ RSWLPD
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,QKDOW ]X YHUWLHIHQ $00OH  7HLOQHKPHQGHQKDEHQ QDFK M|
WHULDOLHQ HUKDOWHQ

6X5H 'XUFKI+KUXQJGHU EHJOHLW HI® GHF KD KWK DBM XIEIHHLID F
)DOOEHUDWXQJHQ 6X5H KWWSV VXUH JL] EHUOLQ VWHO
XQWHUVWeW]W XQG GLH:RUNVKRS ,QKDOWH YHUWLHIW ZXUGH
GHUNROOHJLDOHQ )DOOEHUDWXQJQDFK 6X5HHUOIXWHUW XC
'LH7HLOQHKPHQGHQ HUKLHOWHQ =XJDQJ ]XP 6X5H 2QOLQH 7]
NJQOQHQ 'LH =XJIQJHVLQG DXFK QDFK 3URMHNWHQGH ZHLWHU

(YDOXDWLRQV XQG )HHGKDENEGHIKHLW GHU 7THLOQHKPHU LC
QHV (YDOXDWLRQVERJHQV QDFK MHGHP :RUNVKRS DEJHIUDJ\
‘'RUNVKRSV PHKUKHLWOLFK SRVLWLY DXV ,P 5DKPHQ DOOHU (
HUDFKWHWHQ *EHU 3UR]JHQW GHU 7HLOQHKPHU LQQHQ Gl
GDVV VLHGDVHUZRUEHQH :LVVHQ DXV GHP :RUNVKRS LQ LKUH
QHQ 'LH7HLOQHKPHQGHQJDEHQDQ GDVV GLH :RUNVKRSV XCQ
HLQHQ VS*UEDUHQ OHKUZHUW I+ULKUH $SUEHLW ELHWHQ 'LHV
GXQJHQ QDFK MHGHP :RUNVKRS DOV DXFK GLH (UJHEQLVVH GH
'LH,QGLNDWRUHQ 5 XQG 5 ZXUGHQ HUI-OOW

,P 3URMHNW A3HUVSHNWLYHQ VFKDIIHQ3 NRQQWH EHUHLW
'LHJHQWUDOH $NWLYLWIW GHVY 3URMHNWY LVW GLH 'XUFKI*KU
ULFKW]JHLWUDXP ZXUGH HLQ 6S2UL .XUVH HUIROJUHLFK GXUTF

VWDUWHOQ
6S2UL .XUV 7HLO
QHKPHQGH
6S2UL .XUV 7HLO

QHKPHQGH

1HEHQ 7THLOQHKPHQGHQ DXV GH
DUDELVFKVSUDFKLJHQ /IQGHUQ
3HUVRQHQ DXV YHUVFKLHGHQHQ
NXQIWVOIQGHUQWHLO X D 1LJH
(ULWUHD XQG ,UDQ 'LHOLVFKXQJ
KDWVLFKDOVKLOIUHLFKHUZLHV
VFKLHGOLFKH (UIDKUXQJHQ VLFK
$EEI$ :RUNVKRSJHVFKHKHOQ JHIHQVHLWLJH 8QWHUVW-W]XQJ

'LH JH]JLHOWH $QVSUDFKH QHXHL
GHU 7UIJHU GHU ,QWHJUDWLRQVORWY LQQHQLQ %HUOLQ VR
MHNW DXIPHUNVDP ]X PDFKHQ XQG GLH 7THLOQDKPH [X [|[UGHU
HLJHQH .OLHQW LQQHQ DQGHUHU 3URMHNWH NRQQWH HV GHQ

JHZLQQHQ
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$XFK GLH $XVWDXVFKUXQGHQ ZXUGHQ EHUHLWV RUJDQLVLHU
'"HJHPEHU IDQGHQ LQVJHVDPW GUHL $XVWDXVFKDEHQGH VW
XQG 3HUVRQHQ *HUDGHLQ GHUIU*KHQ 3KDVH GHV 3URMHN YV
JRUPDW ]X HWDEOLHUHQ 9HUWUDXHQ DXI]XEDXHQ XQG 7KHP|
8QWHU (LQEH]LHKXQJGHV 0%( %HUDWHUV GHU *,= NRQQWHQ Z
WHUW ZHUGHQ

SDUDOOHO XU "XUFKI*KUXQJ ZXUGHQ |JHQWUDOH SURMHNWE
7THDP WUDI VLFK UHJHOPI%LJ ]XU $SEVWLPPXQJ ]XVIW]JOLFK ID
.RRUGLQDWLRQV E]Z %HUHLFKVWHDPVLW]XQJVWDWW

YROJHQGH 3XQNWH ZXUGHQ HUUHLFKW XQG VROOHQ ]XN-QIWL

$NTXLVH QHXHU 7THLOQHKAHIHO@/@IH@®VSUDFKH QHXHU 7HLO Q|
,QWHJUDWLRQVORWY LQQHQLQ %HUOLQ VRZLH 1HW]ZHUNSDL
]X PDFKHQ XQG GLH 7HLOQDKPH X I|[UGHUQ

.RQWDNW PLW 7HLO QHKBHUHOPO®¥%QJH .RQWDNW PLW GHQ 7HL
( ODLOV GLHQW GHU ,QIRUPDWLRQVZHLWHUJDEH XQG 6WIUN X

/JHNWLRQHQ I*U 6SPHL /HWWH.RQHQ Is+U GLH 6S2UL .XUVH ZHUG
IDKUXQJHQ LP (LQVDW] *EHUDUEHLWHW XP GLH 7THLOQHKPHQ
KDOWH ]X YHUWLHIHQ $0OH 7THLOQHKPHQGHQ KDEHQ QDFK M
HUKDOWHOQ

.RRUGLQLHUXQJVWUHIIHQ P LWLHNRHMHNWISTUW. QG Z M QWP H QK L G
GLH$EVWLPPXQJXQG 30DQXQJGHU3URMHNWDNWLYLWIWHQ
XQG HLQH HITHNWLYH =XVDPPHQDUEHLW

glITHQWOLFKNHHEVWYVIHOBA HOMFKNHLWVDUEHLW ZXUGHHEHQIDOC
JHPEHU ZXUGHQ GUHL $SUWLNHO *EHU GLH GXUFKJHI*KUWH:#
YHU|IITHQWOLFKW GLH3URMHNWEHVFKUHLEXQJDXIGHU +RPH
JHILHOWHIIHQWOLFKNHLWVDUEHLW ZLHGDV 9HUIDVVHQ YR
6LFKWEDUNHLWGHV 3URMHNWY HUK|KW XQGHLQ EUHLWHUHYV
GLH 3URMHNWEHVFKUHLEXQJ DXI GHU *,= +RPHSDJH UHJHOPI
VDPW GUHL $UWLNHO *EHU VWDWWJHIXQGHQH 6S2UL .XUVH D>

KWWSV JL] EHUOLQ QHZV VSRUL NXUVH GHV SURMHNWHYV &
KWWSV JL] EHUOLQ QHZV DXVWDXVFKUXQGHQ ]XP IDPLOHQ
KWWSV JL] EHUOLQ QHZV DXVWDXVFKDEHQGH VWDUWHQ K\
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(YDOXDWLRQV XQG )HHGEDFNE
6SRUL .XUVH

=XU (LQVEKIW]XQJGHV 1XW]HQV Z
EDFNE|JHQ HLQJHVHW]W (V KDE
7HLOQHKPHQGH GLH 6S2UL .XUV
WDXVFKUXQGHQ DOV Q+W]OLFK E
ZXUGH GDV =LHO EHUHLWYV ]XP N
SXQNW «EHUWURIIHQ

(UVWHOOXQJXQG $XVKIQGLIXQJ"
NDWHQ

'LH (UVWHOOXQJ XQG $XVKIQGLJ:
WLILNDWHQ DQ GLH 7THLOQHKPHL
QLJW GLH HUIROJUHLFKH 7HLOQI
QHKPHQGHQ KDEHQ QDFK MHGHP
HLQ =HUWLILNDW HUKDOWHQ GD)
MHZHLOLJHQ 6S2UL .XUVH EHVWI!

$EEI$ )HHGEDFNERJHQ $XVWDXVFKUWXQGH

,P 9HUJOHLFK ]XP 9RUMDKU JHLJ)\
GDV 3URMHNW A6SUDFKPLWWOH
HUIROJUHLFK]X (QGH JHEUDFI

'DV3URMHNWA3HUVSHNWLYHQVFKDIIHQ3KDW LP -DKU EHJF

'DV3URMHNW A6SUDFKPLWWOHU LQQHQ VWIUNHQ3®*KDW [XP (Q
PLW (PSIHKOXQJHQ SXEOL]JLHUW )ROJHQGH +DQGOXQJVHPSIF

AXDOLILJLHUXQJHQ I+U 6SDFKPLWWOHU LQQHQ NRQWLQXLH

6SUDFKPLWWOHU LQQHQ VWHKHQ LQ %HUOLQ XQG LQ '"HXWVF
VFKQLWWHQH 4XDOLIL]JLHUXQJV XQG )RUWELOGXQJVP|JOLFK
GHUB6SUDFKPLWWOXQJLVW XPIDQJUHLFK XQG GLHIDFKOLFKH
MHGH 6SUDFKPLWWOXQJ VLQG KRFK 5HJHOPI%LJH )RUW XQC
DEVLFKHUQ XQGHLQHQHQJDJLHUWHQ PRWLYLHUWHQ XQG OL
IJUGHUQ 'LH 7KHPHQEHUHLFKH A*UXQGODJHQ GHU 6SUDFKPL!
PLWWOXQJ®KDEHQ VLFKEHZIKUW XQG VROOWHQ ZHLWHU DQJ]I

$XVWDXVFK XQWHU 6SUDFKPLWWOHU LQQHQ YHUVWHWLJHC
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9LHOH 6SUDFKPLWWOHU LQQHQ DUEHLWHQ LP %HUHLFK 6SUD!
EHQLP $OOWDJNDXP.RQWDNW ]XDQGHUHQ6SUDFKPLWWOHU
6SUDFKPLWWOHU LQQHQ 'XUFK GHQ 'LDORJ N|QQHQ 3UR]JHVYV
JHOHUQW ZHUGHQ XQG GLH 4XDOLWIW GHU 6SUDFKPLWWOXQJ
S5HIJHOPI%LJH)RUPDWH GHV $XVWDXVFKV VROOWHQ WUIJHU-E

$XVWDXVFK]ZLVFKHQ 6SUDFKPLWWOHU LQQHQ XQG )DFKNU

J)DFKNUIIWHQ GLHDXI6SUDFKPLWWOXQJDQJHZLHVHQVLQG |
JLHQW I XVDPPHQ]XDUEHLWHQ 2EZRKO XQVHU )RUWELOGXQJV
QHQ DOV DXFKDQ )DFKNUIIWH ULFKWHWH XQG EHLGH =LHOJU;
WULDGLVFKHQ .RPPXQLNDWLRQ SURIHVVLRQHOO DJLHUHQ ]X
SXQNWXHOO HUUHLFKHQ +LHUVROOWHQ ZHLWHUHO|JOLFKNE
PHQLKUHU $SUEHLWV]HLW RGHU LP5DKPHQ YRQ %LOGXQJVXUC
(LQEH]XJEHLGHU ([SHUWLVHQ XQGEHLGHU (UIDKUXQJVZHUWF
HITLILHQWHUHQ =XVDPPHQDUEHLW ZHQLJHU OLVVYHUVWIQG(
GLH*HIO*FKWHWHQ I[*KUHQ 'LH5ROOHYRQG6SUDFKPLWWOHU
]IXP $XIJDEHQEHUHLFK GHU )DFKNUIIWH KDW HLQH HQRUPH %H
XQG 2SWLPLHUXQJ

SVI\FKRK\JLHQH I|lUGHUQ

,Q GHU 6SUDFKPLWWOXQJLVWEHVRQGHUHV (LQI*KOXQJVYHU
WHFKQLNHQ XQG )DFKZLVVHQ YRUDXVJHVHW]W ZHUGHQ 'HQQ
LVW LPPHU YRQ YLHOIIOWLJHQ VR]LDOHQ %H]JLHKXQJHQ DEKIC
JHQ VRZLH GHU ELVODQJ XQGHILQLHUWH %HUXIVVWDWXV EHL
X D HKUHQDPWOLFK IUHLEHUXIOLFK OLQLMRE I«KUHQ ]X %t
GHQ GXUFKEHODVWHQGHG6SUDFKPLWWOXQJVVLWXDWLRQHQ |
'LVNULPLQLHUXQJEHWURIIHQHQ .OLHQW LQQHQ $QJHERWH C
.ROOHJLDOH %HUDWXQJVRUJHQ I*UHLQH (QWODVWXQJXQG G
FKRK\JLHQH LP $SUEHLWVNRQWH[W ,QVEHVRQGHUH 3HUVRQH(
*UXQGDXVELOGXQJP+VVHQJHVFKsW]W ZHUGHQ DXFK I+U GHQ
DPWOLFKHQ 7IWLIJNHLW

6SUDFKPLWWOHU LQQHQ DXVELOGHQ

'ROPHWVFK XQG hEHUVHW]XQJVVWXGLHQJIQJH VLQG VHOWF
6SUDFKPLWWOXQJ 'LH ,+. ,QGXVWULH XQG +DQGHOVNDPPH
NDWVOHKUJDQJ PLW 6WXQGHQ 'DV OLQLVWHULXP IU )DPL
GHV %XQGHVODQGYV 5KHLQODQG 3IDO] KDW VLFK GDI-U HQW
GHV (XURSILVFKHQ 6R]JLDOIRQGYV 30XV ELV GHQ )|UG
$OOWDJ £+ HLQH 4XDOLIL]JLHUXQJ PLW =XNXQIW  DQ]XELHWHQ
DQJHERWHQ VR HWZD YRQ GHU )RUWELOGXQJVDJHQWXU 63
GHQ $0,) ILQEQDQ]JLHUW OLWWHOIULVWLJ VROOWH HLQ %HUXI\
6WDQGDUGV ]XUB6SDFKPLWWOXQJIHVWIJHOHJW ZHUGHQ
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,P3URMHNW A3HUVSHNWLYHQ VFKDIIHQ3]HLJHQVLFKVFKRQV
LQVEHVRQGHUHLQ)RUPYRQPHKU2ULHQWLHUXQJ PHKUBLFK
WHQLP $00WDJ 7HLOQHKPHQGHEHULFKWHQ GDVV VLH VLFK
DOOHPLQ W\SLVFKHQ 6LWXDWLRQHQ ZLH *HVSUIFKHQLQ (LQU
RGHU EHLP 6WHOOHQ NRQNUHWHU JUDJHQ

'LH .RPELQDWLRQ DXV 6SUDFKH XQG 2ULHQWLHUXQJ ZLUNW G
*UXQGODJHQ ZHUGHQ GLUHNW PLW SUDNWLVFKHQ 7KHPHQ Y}
9HUVWIQGQLY VRQGHUQVWIUNWDXFK GDV *HI+KO 6LWXDWLR
$XVWDXVFKUXQGHQ WUDJHQ ]X :LUNXQJEHL 6LHI|[UGHUQ VR]I
WHQ XQG XQWHUVWeW]HQ 7THLOQHKPHQGH GDEHL GLHHLJHQH
LKUH (UIDKUXQJHQ WHLOHQ XQG P|JOLFKH :HJHVLFKWEDU ZH!

)*U GDV -DKU ZLUG GDV 3URMHNW A3HUVSHNWLYHQ VFKDII
WHQ GHU YHUJDQJHQHQ -DKUHDXIEDXHQ XQG JH]LHOW ZHLWH
XQG ODQJIULVWLIJH :LUNVDPNHLW GHV BURMHNWY ZHLWHU X"
6SR5L . XUVHPLWLQVJHVDPW THLOQHKPHQGHQ GLHLP$QV
UHQ XQG )HHGEDFNE|JHQ DXVI*OOHQ (UJIQ]W ZHUGHQ GLH .XL
VROOHQ $XVWDXVFKUXQGHQPLWLQVJIJHVDPW THLOQHKPF

'DV3URMHNWA3HUVSHNWLYHQVFKDIIHQ3ZXUGHGXUFK GLH (L
VSIWHWEHIJRQQHQ XQGGXUFK]ZHL7HLO]JHLWVWHOOHQ XPJHYV
NXQJ GHV 7THDP XP HLQH 3URMHNWNRUGLQDWLRQLQ 7HLO]JHL)
VROOHQ DXVJHEDXW ZHUGHQ LQVEHVRQGHUH ]XP (UUHLFKHC

$EEI$ )JUGHUORJRYV



.LQJD 2ZRUXV]NR 1RWVFKHZQHX XQG +HLNH5RKPDQQ

“XQJHPIQQOLFKHOLJUDQWHQ GLHLQ GHU -XJHQGVWUDIDQV\
]X -XJHQGVWUDIHQ YHUXUWHLOW ZXUGHQ RGHU ZHLO VLH VLF
LQYLHOHQ)IOOHQ *EHUNHLQHRGHU QXU XQ]XUHLFKHQGH NRF
SHWHQ]JHQ LP '"HXWVFKHQ -XQJH *HIO*FKWHWH VLQG RIW RKQ|
JHNRPPHQ ZDUHQ RKQH2ULHQWLHUXQJLQHLQHU VSUDFKOLT
VLQG VR HUVW LQ '"URJHQ RGHUDQGHUH NULPLQHOOH OLOLH
%HUXIVOHEHQ DXVUHLFKHQGH VFKXOLVFKH %LOGXQJ ZDV VI
ODWKHPDWLN .HQQWQLVVHQ EHPHUNEDU PDFKW (LQ 7HLO YF
SKDEHWLVLVLHUW RGHUDEHULQ HLQHP DQGHUHQ 6FKULIWV\
'LH ODWHLQLVFKHG6FKULIWEHKHUUVFKHQ VLHHQWZHGHU «EH
UH ,QKDIWLHUWH GLHLQ 'HXWVFKODQG GLH 6FKXOH EHVXFKV
RGHU .ODVVHYRQGHUGBFKXOHDEJHIJDQJHQ XQG YHUI+JHQ Q>
JIKLINHLWHQ

$EEI% -XJHQGVWUDIDQVWDOW %HUOLQ (LQJIQJHI*UOLWDUEHLWHU LQQHQ
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'DV %LOGXQJV XQG (UJLHKXQJVDQJHERW GHU -XJHQGVWUDILC
&KDQFHHU|[IIQHQ LQ =XNXQIWHLQVWUDI XQG GURJHQIUHLH\
$XIHQWKDOWHY VROO I+U GLH *HIDQJHQHQ HUJLHKHULVFK VL
“XJHQGVWUDIDQHWDOM BHWVIOQBQ 6WUDIJHIDQIJHQHQ VROOHC
DXIEDXHQ N|]QQHQ 'HUBFKO+sVVHO I*UGLH,QWHJUDWLRQ XQG
LVW GLH %LOGXQJ XQG GLH VFKXOLVFKH /HKUH 8P YRQ GHQ ¢
]X NJQQHQ VLQG DEHU NRPPXQLNDWLYH .RPSHWHQ]HQ LQ GH
XQVHUHQ 3URMHNWHQ A6SUDFKGLDJQRVWLN®XQG A$%$® P|F

'LH -XJHQGVWUDIDQVWDOW ]XVDPPHQ PLW GHU LQ LKU EHILQ
GHQ ,QKDIWLHUWHQ GLH O|JOLFKNHLW HLQHQ 6FKXODEVFKO:
WHLO]XQHKPHQ DQ HLQHP $UEHLWVWUDLQLQJ DOV 9RUEHUH
VWIWWHQ WHLO]XQHKPHQ YHUVFKLHGHQH %HUXIH GXUFK GL#
QHQ RGHU GRUW DXFK HLQH %HUXIVDXVELOGXQJ WHLOZHLVH
*UXQGELOGXQJVNXUV |X EHVXFKHQ =XGHP ZHUGHQ .XUVH X
DX YHUVFKLHGHQHQ 1LYHDXVWXIHQ DQJHERWHQ 'DV $QJHEF
JH QLFKW YROOVWIQGLJ JHUHFKW ZHUGHQ DX%HUGHP VLQG
KHWHURJHQ XQG HV IHKOHQ RIW GLH .DSD]LWIWHQ LQGLYLGX
'"HIL]JLWH XQG %HG*UIQLVVH HLQ]XJHKHQ 'DV LVW EHVRQGHU"
7HLOQHKPHU GHU .XUVH QLFKW RGHU XQ]XUHLFKHQG DOSKDE
6FKZLHULJNHLWHQ LQ GHU ODWHLQLVFKHQ 6FKULIW OHVHQ X
,QKDIWLHUWHQ GLHLQGHQ :HUNVWIWWHQDUEHLWHQRGHU C
GH VSUDFKOLFKH .HQQWQLVVH +IXILJEHWULIIW GDV GLH VFI
UHQ JLEW HV QLFKW VHOWHQ HLQH JUR%H 'LVNUHSDQ] ]ZLVFK
.RPSHWHQ]HQ 'LH ,QKDIWLHUWHQ VLQG GDQQ YRU DOOHP QLI
GLH %HUXIVDXVELOGXQJHVVHQWLHOO VLQG VLQQHQWQHKP

)*U GLH VSUDFKOLFKH )JUGHUXQJ GHU ,QKDIWLHUWHQ LVW ]X
XQG VFKULIWOLFKHQ .RPSHWHQ]LQ GHU GHXWVFKHQ 6SUDFK
UHLFK 'LH (UJHEQLVVH YHUVFKDIIHQ HLQHQ JXWHQ hEHUEOL
WHQ 'LH ]XNsQIWLJHQ /HKUNUIIWH LQ GHU -XJHQGVWUDIDQV\
HLQHQ LQGLYLGXHOO DQJHSDVVWHQ 8QWHUULFKW QXW]HQ ¢
GLHQHQ ZHQQ VLH HLJHQVWIQGLJ LKUH )IKLINHLWHQ HUZHL\
ZHUEHQ RGHU ZHLWHU DXVEDXHQ ZROOHQ + GLHV DQKDQG VSt
JHUQPDWHULDOLHQ

8QVHU /|VXQJVDQVDW]LP5DKPHQ GHVY 3URMHNWY A6SUDFKGL
s KUOLFKHQ 7HVWXQJ HLQHUP|JOLFKVWJHQDXHQ VWDQGDU
VHU *UXQGODJHDXVJHDUEHLWHWHQ )JUGHUSODQ XQG HLQHP

YJO KWWSV zZ7ZZ EHUOLQ GH MXVWL]YROO]XJ DQVWDOWHQ MXJHQGV
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, QKDIWLHUWHQ GHP DQVFKOLH%HQG GLH R J LQGLYLGXHOG
*EHUUHLFKW ZHUGHQ

JHUQHU EHGDUI HV HLQHUDQ GHQ LQGLYLGXHOOHQ 6WIUNHQ
JHJLHOWHQ )|UGHUXQJ ZDVLKUHVSUDFKOLFKH %HZIOWLJXQ.
VDW]HV EHWULIIW

6HLW GHP 1RYHPEHU ZLUG GHVZHJHQ DXIEDXHQG DXI G
JORVWLN HLQ ZHLWHUHV 3URMHNW YRUEHUHLWHW E]Z GXUF
YRUEHUHLWHQGH $OSKDEHWLVLHUXQJ® PLWGHP =LHO GLH N
LQVEHVRQGHUH LQ +LQEOLFN DXILKUHQ $UEHLWVHLQVDW] ]
SHWHQ]HQ XP PLQGHVWHQV HLQ $OSKD /HYHO LP +DOEMDKU D

8QVHUH 3URMHNWH A6SUDFKGLDJQRVWLN? XQG A$%$3 ULFKW
MXQJH (UZDFKVHQH LP $OWHU YRQ ELV -DKUHQ GLHLQ GH!
VLQG

'LH 6SUDFKGLDJQRVWLN ZLUG

GXUFKJHIsKUW PLW GHI

PLWKLOIH HLQHV VSH]LHOO GDI-

7HVWV GHQ 6SUDFKVWDQG GHU

DOOHQ YLHU 7HLOIHUWLJINHLWH

]X HUPLWWHOQ LQZLHZHLW GLH

JUXQGOHJHQGH .HQQWQLVVH LQ

WLN YHUI*JHQ *HWHVWHW ZHUC

=ZHLWVSUDFKOHU DEHUDXFK (U

(UJHEQLVVH GHU 6SUDFKGLDJQR"

JHWHVWHWHQ ,QKDIWLHUWE

HLQHP HLQIDFKHQ 9HUIDKUHQ |

P -DKU ZXUGH GDQQ HLQ VS

$XVZHUWXQJVYHUIDKUHQ HQWZL

VHKU JHQDXH $QDO\VH GHU VFK

FKHQ )IKLIJNHLWHQ HUODXEW EH

%HKHUUVFKXQJ GHV ODWHLQLVF

GHV GHXWVFKHQ $OSKDEHWV X

VFKHQ /DXWV\VWHPV EHWULIIW

GLHQW GHU (UVWHOOXQJ HLQH)

LQGLYLGXHOO I+U MHGHQ HLQ]H

$EEI% )[UGHUPDWHULDOLHQ DQJHSDVVWHQ )J[UGHUSODQHV
DQKDQG GHV MHZHLOV HUXLHUW

XQG GHV DXI GLHVHU *UXQGODJHEHVWLPPWHQ $OSKD /HYHO\
)JUGHUSODQ ZLUGLQ GHQ $XVZHUWXQJVJHVSUIFKHQ PLW GHQ
ZLUG LKQHQ HLQH 7UDJHWDVFKH PLW IROJHQGHQ ODWHULDOL
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$+ HLQ2UGQHUPLWHLQHP6FKUHLEEORFN HLQHP %OHLVWLI
NLHUWHQ 3RVWNDUWH GLHDQGLH*,=J*PE+DGUHVVLHUW
GHP 3URMHNWWHDP VHLQH (UIDKUXQJHQ PLWWHLOHQ NDQ

+ HLQ VSH]LHOO QDFK GHQ %HG*UIQLVVHQ GHV *HWHVWHW
5HJHO DXFK HLQ :[UWHUEXFK SDVVHQG ]XU OXWWHUVSUD
BHOEVWOHUQPDWHULDO I*UGHQ 'HXWVFKHUZHUE XQG I|+U
' HQQWQLVVH

'DV 3URMHNW A$%$ + SUEHLWVEHJOHLWHQGH XQG YRUEHUHLW
YHPEHU ULFKWHW VLFKDQ GLHVHOEH =LHOJUXSSH 'LH,Ql
. XUVHQ LKUH NRPPXQLNDWLYHQ )HUWLIJNHLWHQ DXVEDXHQ X
]X1eKUHQ VLHVROOHQLKU +|JUYHUVWIQGQLYV YHUEHVVHUQ Y
LP EHUXIOLFKHQ =XVDPPHQKDQJ]X YHUVWHKHQ ]XGHP HLQH
MHZHLOLJHQ SUEHLWVHLQVDW] DXVJHULFKWHWHQ *UXQGZRL
NRPSHWHQ]HQ XP PLQGHVWHQV HLQ $OSKD /HYHO LP +DOEMD
SHWHQ]HQ HUZHLWHUQ XP 7H[WH ]X EHNDQQWHQ $SUEHLWVDE
7H[WH LP SUEHLWVNRQWH[W YHUIDVVHQ ]X N|QQHQ

'LHV JHVFKLHKW HLQHUVHLWY GXUFK HLQHQ DUEHLWVYRUEH L
VWXQGHQ VWDWWJIHIXQGHQ KDW 'XUFK GHQ 8QWHUULFKW ZX
DXI GLH VSUDFKOLFKHQ $QIRUGHUXQJHQ EHL GHU SUEHLW LQ
ZXUGH LQ DUEHLWVEHJOHLWHQGHQ .XUVHQ XQWHUULFKWHW
HQWZLFNHOW 'LHVH .XUVHIDQGHQ LQ GHU :HUNVWIWWH I-U $
MHZHLOV ]ZHL 6WXQGHQ VWDWW =XGHP ZXUGHQ ]ZHLPDO Z|FK
LQ GHU 'URJHQIDFKDEWHLOXQJ GHU -6$1+U ,QKDIWLHUWH G XU
WIWLJ VLQG 'LHVH .XUVH HUP|JOLFKHQ GHQ GLUHNWHQ .RQW!|
EHLWVNRQWH[W 6R NRQQWHQ GLH ,QKDIWLHUWHQ LQ GHQ .X
ILJILWHQ XQG %HG+UIQLVVHQ XQG GHQ VSH]LHOOHQ $QIRUGHL
XQWHUVWW]W ZHUGHQ

OLW GHQ EHUHLWJHVWHOOWHQ 6HOEVWOHUQPDWHULDOLHQ |
JHQVWIQGLJLKUH VSUDFKOLFKH .RPSHWHQ]HQ DXV]XEDXHQ
LVW GLH (LQVFKXOXQJLQ GLHG6FKXOHGHU -6$ZHJHQ IHKOHQ
ODVVHQ ZHUGHQ RKQHLQ HLQH 6FKXOH DXIJHQRPPHQ |X ZHU
=HLW LQ GHU -6$% GLH VLH VRQVW RIWLQ /DQJHZHLOH YHUEUL
ZLUG HLQH (QWODVWXQJ XQG 8QWHUVW+W]XQJGHU 6FKXODEW

'LHVHP =ZHFN GLHQW DXFK GDV 3URMHNW A$%$3 LQ GHP ,QKD
QLVVHQ ZDVGHQ6SUDFKHUZHUE XQG LQVEHVRQGHUH GLH (Q
SHWHQ]JHQ EHWULIIW EHVRQGHUV JHI|[UGHUW XQG XQWHUVWs
$XVELOGXQJLQGHQ :HUNVWIWWHQ GHU -6$ HUOHLFKWHUW RG
JIKLINHLWHQ XQG .HQQWQLVVHVLQG I*UGLH,QKDIWLHUWHQ :
GXQJRGHU HLQHU EHUXIOLFKHQ 7IWLJNHLW QDFK GHU +DIWH
LP)DOOHHLQHU $SEVFKLHEXQJ LP +HLPDWODQG $XFK GLH GH
(QWODVVHQHQ DXFK DX%HUKDOE YRQ 'HXWVFKODQG Q+W]OLF
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PXVEHUHLFK DQJHVWUHEW ZLUG ,Q 'HXWVFKODQG VLQG VLH
IROJUHLFKHS5HVR]LDOLVLHUXQJ XQG ,QWHJUDWLRQ QLFKWQ

=XVIW]OLFK ZLUG GLH .RQJHQWUDWLRQVIIKLINHLW GHU ,QKDI
LKUHORWLYDWLRQLQ %H]XJDXIGLH (UZHLWHUXQJLKUHU .RP¢
GDV/HUQHQ JHQHUHOO ZLUG JHI|UGHUW (LQ ZLFKWLJHU $VSH
GHU $OOJHPHLQELOGXQJVRZLH GHU .HQQWQLVVH +EHU GDV /}
=HLW QDFK GHU +DIWHQWODVVXQJ

'XUFK GLH 6SUDFKGLDJQRVWLN ZHUGHQ DOVR GLH 9RUDXVVHYV
VHUW VR GDVV ]X HUZDUWHQ LVW GDVV IeU GLH 7THLOQHKPH L
OHLFKWHUW ZLUG ZRGXUFKDXFKLKUHORWLYDWLRQ JHVWHL
GLH 6SUDFKGLDJQRVWLN HLQH %UsFNH ]JZLVFKHQ GHP DNWXH
$OWHUQDWLYH GHUG6FKXOH 'LHB6SUDFKGLDJQRVWLN DOV G
HLQ 6FKULWWS5LFKWXQJQHXH EHVVHUH =XNXQIW XQGHLQH,
GHQ ,QVDVVHQ ZIKUHQG GHU 7THVWXQJ XQG ZIKUHQG GHV $XVZ}
$XIPHUNVDPNHLW GHULQGLYLGXHOOH8PJDQJPLW GHQ ,QVD
JXWHU /HW]W + GLH LKQHQ *EHUJHEHQHQ /HKUZHUNH ZHUGHQ
PRWLYDWLRQ HPSIDQJHQ 'LHVHU SV\FKRORJLVFKH 1HEHQHII
XQWHUVFKIW]HQ 'XUFK GDV A$%%$% 3URMHNW ZHUGHQ HLQ]HO
JHQ $XVIJDQJVEHGLQJXQJHQ JH]JLHOW JHI|[UGHUW ,QVJHVDPW
GHU 7HLOQHKPHU HUZHLWHUW VR GDVV VLHDXI GLHVHU *UXQ
XQG %HUXIVOHEHQ PDFKHQ N|QQHQ XQG QDFK LKUHU (QWODV
VFKDIWOLFKHQ /HEHQ WHLOKDEHQ N|QQHQ 'DYRQ SURILWLHU

'‘DVGHU]HLWLIJH 3URMHNW 6SUDFKGLDJQRVWLN KDWHLQH /DX
"XUFKJHI*KUW ZLUG GDV 3URMHNW GXUFK]ZHLOLWDUEHLWHU

'DV3URMHNW $%$ ZLUG GXUFK]ZHLOLWDUEHLWHU LQQHQ GXF
IDXITHLW

'LHVH OLWDUEHLWHU LQQHQ GHV 7HDPV YHUI*JHQ *EHU .RPSH
VFKHQ DOV =ZHLWVSUDFKH GHU $OSKDEHWLVLHUXQJ GHU /L
*EHU VR]LDOSIGDJRJIJLVFKH .HQQWQLVVH DX%HUGHP N|QQHQ
PXQL]JLHUHQ

,QQHUKDOE GHV 7UIJHUV ZLUG GDV 7THDP YRQ GHU %HUHLFKVO
WLRQ XQG HLQHU 9HUZDOWXQJVNUDIW XQWHUVWW]W 'DV 7H|
YRQ GHUB6FKXOOHLWXQJGHU-6% OLWGLHVHUILQGHWHLQ UH.
XQG :HLWHUHQWZLFNOXQJ GHU 6HUYLFHTXDOLWIW KDW GHU
PDQDJHPHQWV\VWHP QDFK $=%$9
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'LH GXUFK]XI*KUHQGH 6SUDFKGLDJQRVWLN LPSOL]JLHUW [+Q] :
7HVWXQJHQ XQG $XVZHUWXQJHQ VRZLHGLH)JUGHUSOIQH $X\
NXPHQWDWLRQ 'LH7HVWXQJEHVWHKW DXV HLQHP '"HXWVFK
WHVW ZHUGHQ DOOH YLHU 7HLOIHUWLIJNHLWHQ 6SUHFKHQ €
HLQ P|[JOLFKVW XPIDVVHQGHY XQG ]XJOHLFK JHQDXHV %LOG C
OLWKLOIH GHU 6FKXOOHLWXQJ GHU -6% GLH VLFK EHUHLW HU}
PLW GHU *,= J*PE+ ]X NRRSHULHUHQ ZXUGHQ ELVKHU [DKOUF
GXUFKJHI*+KUW 'DEHL OHJWH GLH 6FKXOOHLWXQJ GHU -6%$ GH
OHQ (LQVWXIXQJHQ GDVLHGLH9HUDQWZRUWXQJ GDI+U WUX.
6SUDFKGLDJQRVWLN *EHUKDXSW XQWHU]JLHKHQ VROOWHQ

,Q GHP =HLWUDXP YRP ELV ]XP IDQGHQ LQVJHV
$Q GLHVHQ QDKPHQ 3HUVRQHQ PLW 'HXWVFK DOV =ZH
PLW 'HXWVFK DOV (UVWVSUDFKH WHLO

,QVIJHVDPW EHNDPHQ YRQGHQ JHWHVWHWHQ ,QVDVVHQ 7
l+UHLQHQ DOOJHPHLQHQ . XUV I+U'HXWVFK DOV )UHPGVSUDFK
HLQH (PSIHKOXQJ I1*UHLQHQ $OSKDEHWLVLHUXQJVNXUYV

$EEI% $XVVFKQLWW DXV GHP $XVZHUWXQJVERJHQ DOV 5HVXOWDW GHU 'LDJC

'LH (UVWVSUDFKOHU ZXUGHQ J]ZHFNV )HVWVWHOOXQJ JHWHVW
JHOQDXVUHLFKHQGVLQG XPHLQH %HUXIVDXVELOGXQJLQ GHU
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DEVROYLHUWHQ GLH7HVWXQJHQHUIROJUHLFKXQG HUKLHOW
DOV (UVWVSUDFKH

'"HUDEJHVFKORVVHQHQ 7THVWXQJIROJWH MHZHLOV HLQH $XV 2
l[*UGLHVHQ =ZHFN HQWZLFNHOWHQ 'LDJQRVWLNV\VWHPV 'DU
WXQJVERJHQ GHU -6$ KLQ]JXJH]RJHQ ZHOFKHUDXFK]XHLQHU

8QPLWWHOEDU QDFK GHU 7THVWXQJ XQG YRUGHU )RUPXOLHUX
JOQRVWLNE|JHQ ]XP (LQVDW] %HL GHP YRQ GHU *,=J*PEK HQW
KDQGHOWHV VLFKXPHLQH 7DEHOOHQNDONXODWLRQVGDWHL
WHU GLJLWDO | XPEHOLHELIJHQ %YHDUEHLWHQ EHLQKDOWHW 6
GLDIJQRVWLNDQ GLHB6FKXOOHLWXQJGHU -6$JHVHQGHW XQG (
FKHUW

OLWKLOIHGHUDNWXHOOHQVSUDFK GLDJQRVWLVFKHQ 7HVWV
GHP $QIIQJHUQLYHDX SUI]JLVHU DOV GXUFK ELVKHULJH 7HVW\
ZHLVW GHU VSUDFK GLDJQRVWLVFKH 7HVW NHLQH GHUDUWLJ
OHUQHQGHQ GLHEHUHLWVJHZLVVH*UXQGNHQQWQLVVHGHU
3UI' $ %DQGLP *(5 &RPSDQLRQ 9ROXPH YJO GLH 3URILOD
GLHVHP *UXQG ZIUHHV UDWVDP ]XN¢QIWLJGLHVSUDFK GLDJC
OHUQHQGH NRQVWUXNWLYHU LQ 9HUELQGXQJPLW GHQ 'LDJQ
HLQ )XQGDPHQW I+U ZHLWHUH )JUGHUPD% QDKPHQ JHOHJW

'DUDXIDXIEDXHQGIROJHQ HLQ 6WIUNHQSURILO VRZLH GLH /HL
JRUP HLQHV )JUGHUSODQV I*UGHQ ,QVDVVHQ (LQ N*QIWLJHV =
WLNERJHQV XQG GHV )[UGHUSODQHYV

$EVFKOLH%HQG ZLUG HLQ LQGLYLGXHOOHV $XVZHUWXQJVJIH)
=ZHFN GDEHL LVW HV VRZRKO GLH 6WIUNHQ XQG 6FKZIFKHQ D
JHPHLQVDP ]X EHOHXFKWHQ 'DPLW HLQKHUJHKHQG IROJW DX
JHKU XQG :|[UWHUE+«FKHU $UEHLWVEOIWWHU E]Z DQGHUH /H
VSUIFKH GDXHUQFD OLQXWHQ XQG ZHUGHQ HLQH :RFKH QDF

JROIJHQGH /HUQPDWHULDOLHQ ZXUGHQ LP -DKU EHVRQGHU

t A(UVWH +LOIH'HXWVFK?3 +XHEHU

t AAHXWVFK *EHQ /HVHQ XQG 6FKUHLEHQ?31+U GDV 1LYHDX $
t AAHXWVFK *EHQ $SKDEHWLVLHUXQJI*U (UZDFKVHQH3 +X}
t AADVJUR% H hEXQJVEXFK 5HFKWVFKUHLEXQJ XQG =HLFKH
f 'JUWHUE*FKHU XQG %LOG :|UWHUE*FKHU I*U YHUVFKLHGH

P $%% SURMHNW HUKLHOWHQ LQVJHVDPW ,QVDVVHQ LQ GH
"HUNVWIWWH I-U $SUEHLWVWUDLQLQJ XQG LQ GHU "URJHQIDFK
GHP DUEHLWVYRUEHUHLWHQGHQ . XUV 8QWHUULFKW 'D= $0S
VSUDFKOLFKHQ )IKLINHLWHQ
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P .XUVW\S $OSKDNXUVIDQG GHU 8QWHUULFKW I*QIPDO Z|FKH(
,QGHQ :HUNVWIWWHQ XQG GHU 'URJHQIDFKDEWHLOXQJIDQG ¢
MHZHLOV BWXQGHQE]Z 6WXQGHQVWDWW

S8QWHUULFKWHW ZXUGHQPIQQOLFKH MXJHQGOLFKH KHUDQZ
-XJHQGVWUDIDQVWDOW SULPIUH $QDOSKDEHWHQ RKQH RGH L
NHLWHQLQ GHUGHXWVFKHQ 6SUDFKH GLHKIXILIDXFKLQ GH!
VLQG $0OSKD /HYHO XQG GLH GHXWVFKH 6SUDFKH QLFKW R
VRZLH ,QKDIWLHUWH GLH HLQH DXIIIOOLJ IHKOHUKDIWH 5HFK
HLQIDFKHP :RUWVFKDW] KDEHQ

)DFKOLFKH OHWKRGHQ ZDUHQ

WHUVFKLHGOLFKHQ VSUDFKOLF
XQG VSLHOHULVFKHQ =XJIQJHQ
7H[WDUEHLW 'LNWDWH 5ROOHC
BFKUHLESEXQJHQ OLQGPDS 5HF
*EXQJHQ *UDPPDWLNsEXQJHQ (
YRQ 5HGHPLWWHOQ ]XU OHLQXC
'"HEDWWHQ XQG 'LVNXVVLRQHQ

,P 5DKPHQ GHV $OSKDEHWLVLH
ZLUG VHLW -DQXDU PRQDWOL

VFKULWWVPHVVXQJ GXUFKJHI«K!

H[WUD I+U GLH =LHOJUXSSH NRQ

GHU MERUBIMWDFKOLFKHQ 7HLONR

JHQ XPIDVVW *UDSKHPH :[UWHL

JH YRUOHVHQ 7H[WH YHUIDVVHQ

IDXWH XQG :|[UWHU YHUVFKULIWH

LVW HV GHQ .XUVWHLOQHKPHUQ

NUIITWHQ HLQHQ EHVVHUHQ hEHU

6SUDFKQLYHDX GHU ,QKDIWLHUV

IHQ 'LH7HVWV ZHLVHQ MHGHQ OR
JOHLFKEDUHQ6FKZLHULJNHLWYVJ

FKH6WUXNWXU DXI 1DFKGHP VLF

$EEI% =HXJQLVI+U7HLOQHKPHULPGHQ HUKDOWHQ GLH 7HLOQHKPH
$OSKDEHWLVLHUXQJIVNXUV JXQJ*EHUGLHHUUHLFKWH3XQNV
DXIJUXQG GHUIU*KHUHQ %HVFKH!

NXQIW «EHU GLH HUJLHOWHQ )RUWVFKULWWH HUKDOWHQ 'LH
7THLOQHKPHU HLQJHKHIWHW XQG GLH 7HVW GLJLWDOLVLHUW
EDUVLQG 6RZRKO GHU $NW GHU 7THVWGXUFKI*KUXQJ DOV DXF
*UHLQLJH7HLOQHKPHULKUHHUVWHQ=HXJQLVVH*EHUKDXS)
VFKIW]XQJ GHV .XUVHV 6WIUNXQJ GHV 6HOEVWZHUWJHI+KOV >
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$QKDQG GHU (UJHEQLVVH GHV VSUDFKGLDJQRVWLVFKHQ 9HU|
XQG GLH /HKUNUIIWH E]Z GLH 6FKXOOHLWXQJ GHU +HOPXWK
EOLFN «EHU GDV 6SUDFKQLYHDX GHV ,QKDIWLHUWHQ 'DPLW H
NHQ XQG 6FKZIFKHQ DQKDQG GHUHU PDQ GHQ ZHLWHUHQ /HU
OLFKILQDO EHVWLPPHQ NDQQ 'LH 8PVHW]XQJ XQG GLH 2UJDC
HLQZDQGIUHL VRGDVVLQVJHVDPWPLW IDVWDOOHQ *HWHVW!
e KUW ZHUGHQ NRQQWHQ (LQ VROFKHV *HVSUIFK ZDU GHVKDO
)IOOHQ GLH JHWHVWHWHQ ,QVDVVHQ YRU GHP *HVSUIFK HQWO
DXV RUJDQLVDWRULVFKHP *UsQGHQ DXI -DQXDU YHUVFKRI
GHQ ,QVDVVHQ GDEHL LKUHHLJHQHQ 6WIUNHQ XQG 'HIL]JLWH L
GDV GHXWVFKH $OSKDEHW XQG /DXWV\VWHP VRZLH GLH ODW
LKQHQ DXFK OLWWHO XQG :HJH ZLH VLH GLHVH '"HIL]JLWH ]XHL
DEEDXHQ N|QQHQ

,P5DKPHQ GHV $%$ 3URMHNWY ZXUGHQ ]XGHP WIJOLFK ELV ]X
SHOVWXQGHQLQ HLQHP DUEHLWVYRUEHUHLWHQGHQ . XUV XQ
KDIWLHUWH LQ DUEHLWVEHJOHLWHQGHQ .XUVHQ GLH]ZHLPD
VWDWWIDQGHQ

'"HU 6FKZHUSXQNW ODJDXI GHP $XIEDX HLQHV
*UXQGZRUWVFKDW]HV HLQHU %DVLVJUDPPDWLN
XQG YRUDOOHP GHU 9HUEHVVHUXQJ GHU VFKULIW
VSUDFKOLFKHQ )IKLINHLWHQ 'LH .XUVH ZXU

GHQ GXUFK +RVSLWDWLRQHQ LQ GHQ ODXIHQGHQ

'D= . XUVHQ GHU 6FKXODEWHLOXQJXQG LP)DOO
GHUDUEHLWVEHJOHLWHQGHQ .XUVH LQ GHQ :HUN
VWIWWHQ VRZLH GXUFK LQWHQVLYH %HVSUHFKXQ
JHQPLWGHQMHZHLOLJHQ :HUNVWDWWOHLWHU LQQHQ
XQG GXUFK GLH5HFKHUFKH XQG (UVWHOOXQJ YRQ
JHHLIQHWHP 8QWHUULFKWVPDWHULDO YRUEHUHLWHW
XQG VFKOLH%OLFK GXUFKJHI«KUW +LHU ZXUGHQ
]XVIW]OLFK DXFK ,QKDIWLHUWH PLW DXVUHLFKHQ
GHQ 'HXWVFKNHQQWQLVVHQ DEHUHLQHUDXIIIOOLJ
IHKOHUKDIWHQ 5HFKWVFKUHLEXQJ DXFK EHL JH
EUIXFKOLFKHP XQG HLQIDFKHP :RUWVFKDW] XQ
WHUULFKWHW XPLKUHVFKULIWVSUDFKOLFKHQ )IKLJ
NHLWHQ ]X IJUGHUQ

'LH 71 ZDUHQ ]XP JUR%HQ 7HLO LP 8QWHU

ULFKW PRWLYLHUW E]Z VHKU PRWLYLHUW XQG OHUQ
WHQ NRQWLQXLHUOLFK (LQH HUIROJUHLFKH 9HUIQ
GHUXQJ EHL GHQ 71 ZDU JHE F IUH ORX ®HU-R BBt B V

, QWHUHVVDQWH8QWHUULFKWVWKHPHQVRZLHVSLHOH
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ULVFKHV /HUQHQLP 'HXWVFKXQWHUULFKW QDKPHQ GLH 71 JHLU
NHLWHQ NRQQWHQ VR HUZHLWHUW ZHUGHQ $XFKLKUH .RQJHC
ZXUGHQ GDEHL JHVFKXOW LKUH $OOJHPHLQELOGXQJ HUZHLV
5HVR]LDOLVLHUXQJXQG ,QWHJUDWLRQ JHVWHLJHUW

8P GLH (IlHNWLYLWIW XQG 4XDOLWIW GHU $XVZHUWXQJVE|JHC
UHQ VLQG HLQ KRKHU 4XDOLWIWVVWDQGDUG VRZLH HLQ EHJ
BULRULWIW 'XUFKGLHLQUHJHOPI%LIJHQ $SEVWIQGHQ JHPHLQ"
OHLWXQJGHU -XJHQGVWUDIDQVWDOW ZXUGHQ GLH QHXHQ $X"
QXQJHQ VWHWY NRQWLQXLHUOLFK sEHUDUEHLWHW DQJHSD\
BFKULWWH ZLH GLH GHU 7THVWXQJHQ $XVZHUWXQJHQ XQG GLF
LPPHU DNULELVFK GRNXPHQWLHUW +LHU]X GLHQWHQ QLFKW
-XQJHQGVWUDIDQVWDOW VRQGHUQ DXFK GLH QHX DXVJHDUE
* = J*PE+

hEHUGLHV XPIDVVW GLH 'RNXPHQWDWLRQ GHU JZHL 0ODO Z|FKk
6SUDFKGLDIJQRVWLNHLQH SURMHNWLQWHUQH 'DWHL ZHOFKF
ZHUWXQJVIJHVSUIFKHVRZLHGHQ 3HUVRQDOHLQVDW] XQG GDV
IHVWKIOW

'HU DXVELOGXQJY DUEHLWVYRUEHUHLWHQGH XQG EHJOHL'
SURMHNWY ZXUGH LQ HQJHU $EVWLPPXQJPLW GHU 6FKXOOHL
"XUFK UHJHOPI%LJH %YHVSUHFKXQJHQ GHV 7THDPV GHU *,= XQ
GHU 8QWHUULFKW IRUWODXIHQG HYDOXLHUW XQG DQJHSDV\
THLOQHKPHU ZHUGHQ LQ HLQHP .ODVVHQEXFK DXVI«KUOLFK G

'LH JHVDPWH .RRUGLQDWLRQ GLH 30DQXQJ XQG 'XUFKI+KUXC
OXQJ YRQ 8QWHUULFKWVPDWHULDOLHQ I*U GHQ DUEHLWVEH
XQG +HUDXVIRUGHUXQJHQ XQG GHUHQ P|JOLFKH /|[VXQJHQ ZH
VSURFKHQ XQG EHZHUWHW

P -DKU NRQQWH HLQH IKQOLFK JUR%H $Q]DKO GHU ,QVDV\
WLHUHQ ZLH LP YRULJHQ -DKU PLW LQVJHVDPW  7HVWXQJHC
GHQ JHWHVWHWHQ ,QVDVVHQ ]XP 6HOEVWVWXGLXP ]XU 9HUI-.
EHVRQGHUH ZDV GLH hEXQJVEOIWWHU IeU GLH ODWKHPDWLN E
%HG*UIQLVVHQ QRFKEHVVHUDQJHSDVVW *OHLFKIDOOV NRQ(
ZLH LP 9RUMDKU LKUH 6SUDFKIIKLINHLWHQ XQG PDWKHPDWL)\
GHV $%$ 7HDPV YHUEHVVHUQ 'DEHL NDP HV ]X EHPHUNHQVZH
LKQHQ NRQQWHQ ]XP HUVWHQ 0DO GHXWVEKVSUDFKLJH 7H[W
RGHU GDV (LQPDOHLQV DXVZHQGLJ EHKHUUVFKHQ (UZIKQHQ\
QHKPHU GHV $OSKDEHWLVLHUXQJVNXUVHV DXIJUXQG GHU HU
HLQHQ DOOJHPHLQHQ .XUV Is+U 'HXWVFK DOV =ZHLWVSUDFKH }
XQGLP $QVFKOXVV GLH 3U+IXQJDXIGHP 1ILYHDX$ EHVWDQGH
UH 6FK*OHUDXI GHQ hEHUJDQJ ]XP 'D= .XUVLQWHQVLY YRUEH
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6LQQ XQG =ZHFN GLHVHV 3URMHNWHY EOHLEW HV GLH 6SUDFF
WHUKLQ DQ]XELHWHQ ]XPDO HV GRUW GHILQLWLY HLQHQ JUTI
GHUB6SUDFKGLDJQRVWLN ZXUGH SUDJPDWLVFK VWULQJHQW
VHU LQ VLFK NRKIUHQWH 3UR]JHVV DXFK LQ GHU 3UD[LV ZLGHU"
LQ .RRSHUDWLRQ PLW GHU /HLWXQJ GHU +HOPXWK +*EHQHU ¢
EHPeKW GLHI+UGLHVH 6SUDFKGLDJQRVWLN HUIRUGHUOLFKH
$XVZHUWXQJIVE|JHQ )JUGHUSOIQH HWF ZHLWHU DXV]XDUEH
VLQG LQVJHVDPW  7HVWXQJHQ PLW GHQ $XVZHUWXQJHQ XQ
QHQ XQG $XVZHUWXQJVJIHVSUIFKHQ JHSODQW $XFK ZHLWHUK
MHZHLOV ]ZHL 'RSSHOVWXQGHQLQHLQHP DUEHLWVYRUEHUHL
ZHLOV ELV ,QKDIWLHUWHLQ DUEHLWVEHJOHLWHQGHQ .XU\
LQ GHU :HUNVWIWWH I+U $SUEHLWVWUDLQLQJ XQG JZHLPDO Z|F
'URJHQIDFKDEWHLOXQJVWDWWILQGHQ

'DV 7HDP GHV 3URMHNWVY A6SUDFKGLDJQRVWLN3EHVWHKW DX
=ZHL GLHVHU OLWDUEHLWHU LQQHQ JHKHQ MHZHLOV HLQPDO
VWUDIDQVWDOW (LQHZHLWHUH UOLWDUEHLWHU LQ XQWHUV
QHQ GXUFK DGPLQLVWUDWLYH $XIJDEHQ +LQ]X NRPPW DXFK
DP (QGH ]X I*KUHQGH $XVZHUWXQJVJHVSUIFK PLW GHP ,QVDV\
GDV 7HDP GHU *,= J*PE+ DQKDQG |XVIW]OLFKHU ZLVVHQVFKDI
WHQ QHXHU )JUGHUSOIQH GDV 3URMHNW DXI| GHU DQGHUHQ 6
+*EHQHU 6FKXOH GHQ 7THVWHU LQQHQ YRU 2UW 'DV $%$ 3URM
DXV ]ZHL OLWDUEHLWHU LQQHQ GHU *L= GXUFKJHI*KUW LQ HC
WXQJGHU +HOPXWK ++EHQHU 6FKXOH

$EEI% )J[UGHUORJR
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IDXW GHU 6WXGLH A/(2 + /HEHQ PLW JHULQJHU /LWHUDOLWI\
OLOOLRQHQ 'HXWVFKVSUHFKHQGH (UZDFKVHQH LP $OWHU ]
UDOLVLHUW G K VLHKDEHQ 6FKZLHULJNHLWHQ EHLP /HVHQ
HQWVSUHFKHQGHQ *HVDPWEHY|ONHUXQJ 1HXHUH $QDO\VHQ
JHLJHQ GDVV VLFK GLHVH =DKO NDXP YHUEHVVHUW KDW
OLOOLRQHQJHULQJOLWHUDOLVLHUWHQ (UZDFKVHQHQ DXV L
UXQJ $XIGHQ %H]J]LUNB6SDQGDX EHUHFKQHW XQG XQWHU %HU-
EHGHXWH WPGE QH\H \GDW @ V 6SDQGDXHULQQHQ XQG 6SDQGT
OHVHQ VFKUHLEHQ XQG HWUIEGRDHMHNH XG 6 FKUHLENRPSHW
ILJPLW PDQJHOQGHU *UXQGELOGXQJHLQKHU OLW *HOG XPJH
bPWHUQ XQG bU]W LQQHQ DXVI+OOHQ VLFKJHVXQG HUQIKUHC
DXFK 1DFKULFKWHQ YHUVWHKHQ« GDV DOOHV VLQG ++UGHQ
VSUDFKNRPSHWHQ]HQ VFKZHU PDFKHQ LQ YLHOHQ %HUHLFKF

'LHVH OHQVFKHQ KDEHQ NDXP O0|JOLFKNHLWHQ VLFK RKQH H(
QLVVH LP /JHVHQ B6FKUHLEHQ XQG 5HFKQHQ DQ]XHLJQHQ ,Q G|
NRPPHQ VLH KIXILJ QLFKW DQ ZHLO VLH QLHGULJVFKZHOOLJ
WLJHQ /HGLJOLFK GHU JHULQJ /LWHUDOLVLHUWHQ VLQG
EHVWHKHQGHQ .XUVIRUPDWHQ HUUHLFKW ZRUGHQ 6LH YHU
ULJNHLWHQ XQG VLQG LP $O00OWDJ VWIQGLJ DXI +LOIH DQJHZ
BFKUHLENRPSHWHQ]HQ 5HFKQHQ XQG ('9 .HQQWQLVVH LVW
VRZLH GLH QDFKKDOWLJH B6LFKHU
XQWHUKDOWY VFKZLHULJ GD DX
%HVFKITWLIXQJHQ GLH 'RNXPHQW
WHQ ]XQHKPHQ VR GDVV GDV 5L
EHLWVORVLIJNHLW XQG GDPLW G
VWHLJIHQ

'DV /HUQFDIH 6SDQGDX ELHWHYV

PLW/HVH XQG 6FKUHLEVFKZLHUI

OHLFKWHQ XQNRPSOLJLHUWHQ =

UHJHOPI%LJHQ /HUQDQJHERW )U

% KPHLQ GHURIITHQHQ $WPRVSK

$EEI& 'DV/HUQFDIHPLWWHQLQ GH %PWP{K\/B%\% KRKHQ $QWHLO VHOE
JHUQHQV XQG VR]LDOHP.RQWDNW XQWHUHLQDQGHU BHLW -X
OLFKHU /HUQRUW XQG $QODXIVWHOOH I+UOHQVFKHQ PLW JHU
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,Q XQPLWWHOEDUHU 1IKHGHV /HUQFDIHV OLHJHQ HLQLJH %HU
GDXHU,QWHJUDWLRQVORWY LQQHQ GHUOLHWHUYHUHLQ GL
GHU %HUOLQHU .ULVHQGLHQVW :HJHQ GHU JXWHQ (UUHLFKEL
VLFK GLHOHQVFKHQ EHLP 9RUEHLJHKHQ QDFK /HUQDQJHERWH
LKUH 'HIL]JLWH SUHLVJHEHQ 6LHN|QQHQVLFKLQ GHUDQJHER\
*EHUDQGHUH $QJHERWHLQIRUPLHUHQ 6RNDQQPDQ9HUWUD
VLFK RKQH 'UXFN XQG HLJHQYHUDQWZRUWOLFK I«U GDV /HUQH

P -XOL EHIJDQQ HLQH QHXH )J[UGHUSHUL

RGH ZLHGHU PLW GHP 3URMHNWWLWHO A/HUQFD
IH® ,Q GHQ DQJHERWHQHQ /HUQJUXSSHQ OHU

QHQ VRZRKO GHXWVFKH OXWWHUVSUDFKOHU LQQHQ
DOV DXFK OLJUDQW LQQHQ PLW JXWHQ '"HXWVFK
NHQQWQLVVHQ P+QGOLFKHUG6SUDFKVWDQG DE %
]XVDPPHQ $Q YLHU 1DFKPLWWDJHQLQGHU :R

FKH ORQWDJ ELV 'RQQHUVWDJ ILQGHQ DX%HU
GHP RIITHQH /HUQDQJHERWH VWDWW + GDV 21IHQH
JHUQHQ XQG GLH 'LJLWDOH :HOW + LQ GHQHQ
LQGLYLGXHOO MH QDFK/HUQVWDQG PLW 6HOEVWOHUQ
PDWHULDOLHQ XQG PLW GLJLWDOHQ (QGJHUIWHQ JH
OHUQW ZLUG OLW GHU QHXHQ )|[UGHUSHULRGH ZXU
GHHLQ $QJHERW DQJHSDVVW 'DV $QJHERW A)LW
l+UGHQ %HUXI3ZXUGH ]X A)LW I+U $OOWDJ XQG
%HUXI® ,Q GLHVHU *UXSSH ZHUGHQ ]XP HLQHQ
EHUXIVVSH]JLILVFKH .HQQWQLVVH I+U OHQVFKHQ
PLWQLHGULJHP $OSKDOHYHO DQJHERWHQ GLJLWD
OH +LOIVPLWWHO HLQJHI*KUW DEHU DXFK NOHLQHUH
([XUVLRQHQ LP 8PIHOG JHSODQW RGHU GDV .R

FKHQ $EPHVVHQ :LHJHQ OLVFKHQ QDFK5H

IJHSW JH-EW $EEI& (LQH/HUQHULQ IUHXW VLFK DXI GHQ

3DUDOOHO ]X GHQ .XUVDQJHERWHQ ZLUG HLQH LQ
GLYLGXHOOH EHJOHLWHQGH 8QWHUVWW]XQJEHL GHU %HZIC
GHUHU 3UREOHPVWHOOXQJHQ DQJHERWHQ $0OOH $QJHERWH
P|JOLFK

‘IKUHQG GHV JHVDPWHQ -DKUHV ZDUHQ LP /HUQFDIH GUHL .
JUXSSH ZXUGH YRQ MHZHLOV HLQHU /HKUNUDIW DQJHOHLWH
/JHUQFDIH DQZHVHQG XQWHUULFKWHWH HLQH 6LW]XQJ 'LJLW
GLH/HUQJUXSSHQ XQG VWDQG DX%HUGHP I+ULQGLYLGXHOOH
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(VJLEW YHUVFKLHGHQH /HUQ $QJHERWHI-UGLH=LHOJUXSS

$EEI& 'HUDNWXHOOHGB6WXQGHQSODQLP/HUQFDIH 6SDQGDX

'LH/HUQHU LQQHQ VLQG QDFK GHQ . /HYHOV LQ GLH /HUQJUX
JUXSSH,, . /HYHO XQG HLQJHWHLOW 'LH*UXSSHQILQGHQ
$P VSIWHQ ORQWDJQDFKPLWWDJ ZLUG HLQH /HUQJUXSSH I+U 9
7HLOQHKPHQGH MHGHQ . /HYHOV LVW (EHQVR ZLUG LQ HLQHL
OHQVFKHQ PLW QDKH]X NHLQHQ /HVH XQG 6FKUHLENHQQWQL\

=XVIW]OLFK EHVWHKW ORQWDJ XQG OLWWZRFK 1IDFKPLWWDJ F
GHQDQ VHOEVWPLWJHEUDFKWHQ ODWHULDOLHQ OHUQHQ RGF
/JHKUNUDIW HUKDOWHQ 6HOEVWOHUQPDWHULDOLHQ DXFK G
OHLFKW OHVEDUH %*FKHU VWHKHQ LP /HUQFDIHRIIHQ ]XJIQJO

'LHQVWDJ XQG 'RQQHUVWDJ 1IDFKPLWWDJ ILQGHW ]XGHP GDV
ZLUG LPPHU ZLFKWLJHU GLH GLJLWDOHQ OHGLHQ XQG /HUQW!|
QHQ XP QLFKW YRP JHVHOOVFKDIWOLFKHQ /HEHQ XQG VR]LD
6LH HUP|JOLFKHQ DX%HUGHP HLQH DQGHUH QHXH YLHOIIOW
YLHOH QXU VFKZHU ]XJIQJOLFKH $UW GHV /HUQHQV XQG GHU |, !
JHQGH=LHO GLHVHV .XUVHV LVWHV GDKHU GLH*HULQJOLWHL
XQG /HUQWRROV XQG GHUHQ $QZHQGXQJ LP $O0OWDJ ]X VWIUN
XUV IsUGLH1XW]XQJYRQGLIJLWDOHQ /HUQZHUN]JHXJHQ ] % °
2Q0LQH $QJHERWHQ GHU 'HXWVFKHQ :HOOHRGHU GHV YKV [/}
GLIJLWDOHQ (QGJHUIWHQ 6PDUWSKRQH 7DEOHW /DSWRS VW
DXFK GLH 1XW]XQJHLJHQHU GLIJLWDOHU (QGJHUIWH
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'DV/HUQFDIHNRQQWHGLH/HUQJUXSSHA)LWI+UGHQ %HUXIZPL
XQG %HUXI3 ZHLWHUI*KUHQ 'LH/HUQHQGHQ PDFKHQ VLFK PLV
VFKIITWVEULHIHQ %HULFKWHQ 3URWRNROOHQ 5HFKQXQJHQ
%HQ VLFK GLHVH 6FKULWW I+U6FKULWW (EHQVR ZHUGHQ QXQ
X D *EHUNOHLQH ([NXUVLRQHQ ]XP)DKUNDUWHQDXWRPDWH
$XVVWHOOXQJHQ

'DV6SLHODQJHERWELHWHW ZHLV
QHQ XQG LKUHQ .LQGHUQ GHQ 5D
VDP =IKOHQ 5HFKQHQ XQG 6FKUH]
LKUH UIXPOLFKH :DKUQHKPXQJ >
XQG VR]LDO LQWHUDJLHUHQ |X N
SRVLWLYHU VSLHOHULVFKHU YI
WXQJVIUHLHU $WPRVSKIUH

'LH KRKH .RQWLQXLWIW GHV %HW
FDIH 6SDQGDX NRQQWH ZLH L
MDKUHQ EHLEHKDOWHQ ZHUGHQ
7HLOQHKPHQGH LP /HUQFDIH DQ.
GHU GXUFKJHI*KUWHQ /HUQVWDQ
$EE & %HLPBSLHOHQVLQGDOOHLQ%II\AV[/JL(?QQGH WHLOJHQRPPHQ +LF
GHEHL QHXHQ 7THLOQHKPHQGHQ GHU :LVVHQVVWDQG GRNXPH (
OIQJHULP /HUQFDIH OHUQHQ GHU /HUQ]XZDFKV IHVWJHVWHO

,QGHUGBR]JLDOEHUDWXQJZXUGHY D EHLP $XVI*OOHQYRQ)RUF
EHQ YRQ %ULHIHQ XQWHUVWW]W $X%HUGHP ZXUGH GHU ,QK
XQG EHL GHU ZHLWHUHQ VFKULIWOLFKHQ XQG P*QGOLFKHQ

ZXUGHQ GLH5DWVXFKHQGHQ GDEHL XQWHUVW+W]W LKUH VFK
7DJHV 6WUXNWXU DXI]XEDXHQ 'LH %HUDWXQJ YHUIROJWH ¢
ZHQGLJHU %HZIOWLIJXQJVNRPSHWHQ]HQ XQG GLH LQGLYLGXF
RULHQWLHUWH VLFKDQ GHQ MHZHLOLJHQ 9RUDXVVHWI]XQJHQ
PHQW DXVJHULFKWHW

'DV /HUQFDIH LVW PHKU DOV AQXU®* HLQ /HUQRUW +LHU WDXVF
(UOHEQLVVHPLWHLQDQGHU XQG XQWHUVWsW]HQ VLFK JHJHQ
UDXP LQGHP %HWURIIHQHRIIHQ *EHU LKUH 6FKZLHULJNHLWH
WLIXQJ8QWHUVW W]XQJHUIDKUHQ 6RZLUG GDV/HUQFDIH YR
DXIJHVXEFKW XQG DOV YHUOIVVOLFKHU 2UW ZDKUJHQRPPHQ |
KHQ ZHUGHQ 2EZRKO DXV 6WXGLHQ EHNDQQW LVW GDVV YLH
NDQQ GDV /HUQFDIH DXI HLQH ODQJMIKULJH 7THLOQDKPH GHU ¢
JHZRKQWH 3HUVRQHQ LVW GLH GLUHNWH XQG SHUV|QOLFKH /F
IRUWVFKULWW VHKU ZLFKWLJ 'HUQLHGULJVFKZHOOLJH XQN
GLH.RQWLQXLWIW GHV $QJHERWY HQWVSUHFKHQ GDKHU GHQ



& /HUQFDIH -XOLD 1DML

'LHLQ GHQ OHW]WHQ -DKUHQ QRFK HLQPDO EHVFKOHXQLJWH
YRU HLQH JUR%H +HUDXVIRUGHUXQJ 'LH O|JOLFKNHLW ]XP St
DQGHUHQ 'LHQVWOHLVWXQJHQ ZLUG PHKU XQG PHKU HLQJH VI
DOOWIJOLFKHU $XIJDEHQ ZLUG GDGXUFK HUVFKZHUW VR GDV
WDOLVFK RGHU SHUODLO YRQ GHQ %HWURIIHQHQ JHPLHGHQ :

'DV/HUQDQJHERW 'LIJLWDOH:HOWVWHOOW GDKHU IsUGLH/HU
GHP 8PJDQJPLW GLJLWDOHQ (QGJHUIWHQ ]XIDPLOLDULVLHUH
$QJHERWHQ NHQQHQ]XOHUQHQ XQG DQ]JXZHQGHQ (V VWIUNW
DXFK GDV BHOEVWEHZXVVWVHLQ GHU /HUQHQGHQ XQG XQWH
DXFKYRQ*UXQGELOGXQJVDQJHERWHQ *OHLFKHVEHZLUNHQ
GHUHU GLH 7THLOQHKPHQGHQ VFKZLHULJH +HUDXVIRUGHUXQJ
XQG VR LKUH/HEHQVVLWXDWLRQ VHOEVW RSWLPLHUHQ N|QQF

‘LHLP 9RUMDKU VWDQG GDV /HUQFDIH /HUQHQGHQ XQG ,QWHL
XQG 8KURIIHQ 'DVEUHLW DXIJHVWHOOWH /HUQDQJHERW ]X
OLFKWHHV OHQVFKHQ PLW XQWHUVFKLHGOLFKHQ 7DJHVDEOI}

'LHPLW %HJLQQ GHU )JUGHUSHULRGH + ZHLWHUJHI+KUW
EOLHUW )sUGLH/HUQJUXSSH, H[LVWLHUW VRJDU HLQH :DUWF
VWDELO YRQ NOHLQHUHQ *UXSSHQ EHVXFKW GLH RIIHQHQ $Q
'‘DV 6SLHOHDQJHERW ZLUG QDFK ZLH YRU EHJHLVWHUW UHJH
EHVWIUNW GHQ EHUHLWYV JXW DXIJHEDXWHQ VR]LDOHQ =XVDP

8QVHUH HUZHLWHUWH QHXH *UXSSH )LW I+U $OOWDJ XQG %HU:
QHQ 8QWHUVWW]XQJPLWEHUXIVVSH]LILVFKHQ 7TH[WIRUPDW
KLINHLWHQ VWIUNHQ GLHV PLWG6LWXDWLRQVDQVDW]

KDEHQ VLFK GLH /HUQHQGHQ
JUXQG GHU %XQGHVWDJVZDKO |X
YHUPHKUW PLW 3ROLWLN EHVFKI
WHQ VLH PLWKLOIH GHV DQDORJH
GHU I*U ]ZHL 7DJH LP 5DWKDXV 6S
JHULFKWHW ZRUGHQ ZDU LKUH S
RQ]X JHQWUDOHQ)UDJHQ HUPL)
VHOEVW HLQH :DKOLGHH HUDUEH
UHQ YHUVFKLHGHQH SROLWLVFK
VXFK LP /HUQFDIH XQG VWHOOWH

[0)
SEEI& 0G% +HOPXW .OHHEDON xQa HQ GHU/HUQHQGHQ GHU %H]LU

%H]LUNVE-UJHUPHLVWHU)UDQN%HW'J"H(%H\V#Q‘HPQN%HZLJ HU | X%0H 1
/HUQFDIH 6SDQGDX OHP ] X 6SDQGDXHU 7TKHPHQ XQG

GDXHUO0OG% +HOPXW .OHHEDQN GHPGLH/HUQHQGHQJU|%HUH
VLHZLVVHQ ZLHHV XPGLH3IOHJHVWHKW ZDUXPVRYLHOH/HI



& /HUQFDIH -XOLD 1DML

QLFKW DXWRIUHLH :RFKHQHQGHQ GHQNEDU ZIUHQ XQG ZLH -R
EHVVHUW ZHUGHQ N|QQHQ )*UGLH/HUQHQGHQ ZDUHQ GLHVH
PLWGHU VRQVW I+UVLH HKHU IHUQHQ DEJHJUHQ]JWHQ SROLW

'LH GLHVMIKULJH XQG OHLGHU OHW]WH $NWLRQ

PLW GHP $/)$ ORELO GDV 3URMHNW ZXU

GH (QGH HLQJHVWHOOW ZDU HLQ JUR

%HU XQG EHVRQGHUHU (UIROJ GHQQ VLH zZXU

GHLQ *HPHLQVFKDIW PLW GHP $OSKD %+QGQLV
&KDUORWWHQEXUJ :LOPHUVGRUIDOV $OSKDVWUD % H
LQVIHQLHUW $0V 2UW ZXUGH GHU OLHUHQGRUI|

SODW] QHEHQ GHP +DXVDP OLHUHQGRUIISODW]

/JLVH OHLWQHU 6WUD%H JHZIKOW HLQH VHKU EH

OHEWH XQG JXW VLFKWEDUH 6WHOOH GLUHNW DQ HL

QHU YLHO JHQXW]WHQ %XVKDOWHVWHOOH :LUNDPHQ

PLW VHKU YLHOHQ 3DVVDQWHQ LQV *HVSUIFK XQG

NRQQWHQ HLQLJIH /HUQLQ WK VBl Wb 1 HURR@ diiuw Lo G HU
ERWH LQ 6SDQGDX LQIRUP &&SKE QWU b H HWQ MHLIO® $QIHERWH
7LQD ) XQWHUVWeW]WH XQV EHL GHU $NWLRQ OLW :RUWVDOTL
%eUJHU LQQHQ HLQHQ (LQGUXFN GDYRQ YHUPLWWHOQ ZHOFK
VHSUREOHPHQ LP $OOWDJ]XPHLVWHUQ KDEHQ

=XP - HOWDOSKDEHWLVLHUXQJVYV
/IHUQFDIH GLHVHV -DKU ]JXVDPPH
$OSKD %+QGQLV6E6SDQGDXXQG GH
WUDOELEOLRWKHN 6SDQGDX HLQ
/IHVXQJ PLW GHP 7LWHO A=ZLVFK
OHQ3DXI GLH %HLQH VWHOOHQ /}
ZLH QDK VLH GHP :RUW GRFK VLQ
QHQ *HVFKLFKWHQ GLHVLHWHLC
ODVHQ WHLOZHLVHYRQ6SDQGD
ZLHGHUVWHOOYHUWUHWHQGHAQ
WHULQ 'U &DUROD %U+FNQHU XQ
U 6R]LDOHYVY *UHJRU .HPSHUW Y
$EEI& /HUQHULQS5LWD OLHVW LKUHelN@KI(AMWHRIHQ LKQHQ XP GDV |
7¢«WH3 YRU /IHVH 5 HFKWVFKUHLE 6FKZIFKH X
PLWbPWHUQ XQG %HK|UGHQ RGHU HLQIDFK XP ILNWLYH :HOW|
SHUVSHNWLYHQ ] XUHFKW XQG EHU*KUWHQ GLHHWZD *IVWH L
HUQVW HLQLJH EUDFKWHQGDV JXW JHI*OOWH /HVHFDIH GHU ¢
RQ ZDUVRZRKO I*UGLH $XWRU LQQHQDOVDXFK I U/HVHQGH >
(UHLJQLYV

$XFKLQGLHVHP -DKUWHVWHWHQDOOH/HUQHQGHQLP 5DKPH(
WHQ %HL YLHOHQ YRQLKQHQ NRQQWHQ 9HUEHVVHUXQJHQ JH
HLQLJHQ QHXHQ 7THLOQHKPHQGHQ ZXUGH GHU DNWXHOOH :LV\
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'LH 3URGXNWLRQ YRQ /HUQYLGHRV XQWHU GHP
ORWWR A$OOHV HLQIDFK 3LVW ZHLWHU LP *DQJH
VLQG/HUQYLGHRV ] XU2ULHQWLHUXQJLQ GHU
6WDGWELEOLRWKHNGBGSDQGDX XQG |XP (UZHUE HL
QHV %LEOLRWKHNVDXVZHLVHVHQWVWDQGHQ HEHQVR
/IHUQYLGHRV ]XPVFKULIWOLFKHQ$GGLHUHQ 6XE
WUDKLHUHQ OXOWLSOL]JLHUHQ XQG'LYLGLHUHQ LP
PHUDQJHOHKQWDQ %HLVSLHOH DXV GHP $OOWDJ
6R ZHUGHQ *IVWHOLVWHQ DGGLHUW (LQNDXIVOLYV
WHQ ]XVDPPHQJHVWHOOW XQG 7DVFKHQJHOG SUR
ORQDW EHUHFKQHW :HLWHUH /HUQYLGHRYV ]X
6SUDFK XQG $OOWDJVWKH$EHQRVULQGHUQB.CGERAQ3E JHGUHKW

P -DKU LVW JHSODQW GLH EHVWHKHQGHQ $QJHERWH GHYV
$QIJHERW ]X YHUVWHWLJHQ $X%HUGHP LVW JHSODQW ZLHGH!
WDJ GXUFK]XIeKUHQ XP GLH glIHQWOLFKNHLW I«U GDV 7KHPD
(LOQH$NWLRQPLWGHP $/)$ ORELONDQQ OHLGHU QLFKW PHKU R
GHQQRFK YHUVXFKHQ JHPHLQVDP PLW GHP $OSKD %+QGQLV &
WLRQ DXI GLH %HLQH ]X VWHOOHQ =XVIW]OLFK GD]X VROOHQ
9LGHRV HQWVWHKHQ GLH JHULQJ/LWHUDOLVLHUWHQ GHQ $0
VLFK6 RGHUS8 %DKQ .DUWHQ ZLHQXW]HLFKHLQHQ 3IDQGDX!
VXQJVVFKHLQ DXV« DEHUDXFK SUIJQDQWH /HUQVHTXHQ]HQ
QHQ 'LH9LGHRV VROOHQ GDQQ DXIKWWSV SHHUWXEH JL] E
ZLUG DXFK ZHLWHUKLQ X D DXIGHU :HEVHLWH GHU *,= sEHU $I

'DV 7HDP GHV /HUQFDIH 6SDQGDX LVW ZLH IROJW DXIJHEDXW (
RUJDQLVDWRULVFKH %HODQJH XP GDV %HULFKWVZHVHQ XP
GHV 6HQDWV XQG GHU )JUGHUPLWWHOYHUZDOWXQJ VRZLH XP
HEHQH 6LH ELHWHW DX%HUGHP 6R]LDOEHUDWXQJHQ I-U DOO
JHUQYLGHRV I+U %HWURIIHQH XQG N*PPHUW VLFK VRZRKO XP 7
OLFKNHLWVDUEHLW 6LHXQWHUULFKWHW YHUWUHWXQJVZHL
'LJLWDOH :HOW DP 'LHQVWDJ =ZHL 'RJHQWLQQHQ *EHUQHKP
EHUHLWHQ GHQ 8QWHUULFKW YRU XQG QDFK XQG DJLHUHQ D
6LH Ne*PPHUQ VLFK XP GLH 9HUSIOHJXQJ XQG XP GLH $WPRVSK
VHQKHLWVOLVWHQ XQG VLH EHULFKWHQDQ GLH .RRUGLQDWLI
/JHUQFDIHVHOEVW YHUI*JW «EHUHLQ VHKU JXWHV .RRSHUDWLF
ZHUGHQ NRQQWH (VDUEHLWHW YHUQHW]W PLW YHUVEKLHGH(
JLUNOLFK ZLH EHLVSLHOVZHLVH *EHUGHQ 5XQGHQ 7LVFK I+U $
BHQDWVYHUZDOWXQJI1+U %LOGXQJ -XJHQG XQG )DPLOLH RGH
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$QJHERWH GHV /HUQFDIHVVLQGLPLQWHUQHQ :,., GHV -REFHQ
7RRO XQG LP *UXQGELOGXQJVDWODYV GHU 6WLIWXQJ *UXQGEL
%HUDWHU LQQHQ ,QWHUHVVLHUWH OHLFKW DQ GDV /HUQFDIH
ZHUGHQ ,QWHUHVVLHUWH YRQ %HUDWXQJV (LQULFKWXQJHC
JHUQFDIH JHVFKLFNW 'LHIHVWH %HUDWXQJLP/HUQFDIH GXU
FKHUXQJVHPSIIQJHU LQQHQ GLH O|JOLFKNHLW VLFK]XLKUHL
JHQ [XU/HLVWXQJHQ]X VWHOOHQ :LHLQ GHQ OHW]WHQ -DKUF
6SDQGDX DXFK UHJHOPI%LJLP/HUQFDIH OLWGHQ %+QGQL\
%HWURITHQHQ HUXLHUW LQ $NWLRQHQ GLH gIIHQWOLFKNHLW
$QJHERWHQ I*U GLH =LHOJUXSSH JHDUEHLWHW

$EEI& 5LWDV NXQVWYROOHV $%& DP )HQVWHU GHV /HUQFDIH 6SDQGDX

$EEI& )JUGHUORJR

$EEI& )JUGHUORJR



+HLNH 5RKPDQQ

$NWXHOO NRPPHQ ELV]X OLOOLRQHQPXVOLPLVFKHS5HOLJL
JUXQG DXV HLQHP PXVOLPLVFK JHSUIJWHQ +HQ NEOQWW FRORQGG
OHEWHQ LP -DKU UXQG *EHU OLOOLRQHQ )UDXHOQ
HQJHUHQ 6LQQ GDYRQVLQG HWZD KLHUJHERUHQ *HQHU
*HQHUDWLRQ

JUDXHQ DXV DXV PXVOLPLVFKJHSUIJWHQ /IQGHUQVLQG ZHQLJ
VSLHOHQ DEHU LQ GHQ )DPLOLHQ DOV 9HUPLWWOHULQQHQ YR
IHQWOLFKHQ '"HEDWWH ZHUGHQ U VLH KIXILJ $WWULEXWH ZL
YHUZHQGHW

2IWPDOV HUVFKZHUW HLQH XQ]XUHLFKHQGH .RPSHWHQ]LP "H?
$XIHQWKDOW LQ ' HXWVFKODQG LKQHQ GLH %HZIOWLJXQJ LKU
EHUXIOLFKHQ 7IWLIJNHLW 1LFKW VHOWHQ OLHJHQ GLH *U*QG
/IHUQHUIDKUXQJHQ PLW GHU GHXWVFKHQ 6SUDFKH

'LH ORVFKHHQ XQG PXVOLPLVFKHQ *HEHWVUIXPH VWHOOHQ P
6LHVLQG 2UWH GHV *HEHWYV GHU VSLULWXHOOHQ %HWUHXXQ
$QODXIVWHOOHYRQ LKQHQ KDEHQ VHOEVWRUJDQLVLHUWH H
l+U)UDXHQ ] % .RUDQNXUVH ,QQHUKDOE GHU %HUOLQHU (U:
ILQDQJLHUWH $QJHERWH DQ ORVFKHHQ I+U )UDXHQ

OXVHHQ ZXUGH DOV /HUQ XQG %HJHJQXQJVRUWH I+U GLH *HVI
DEHU EHYRU]XJW QXU EHVWLPPWH *UXSSHQ Y D 7RXULVW L
%LOGXQJVE*UJHUWXP 'DVLQWHJUDWLYH XQG SROLWLVFKH 3
LP . RQWH[W YRQ /HUQDQJHERWHQ I+UOXVOLPLQQHQ JHQXW]W

31*QGHO .DWULQ 6WLFKV $QMD 7DQLV .HUVWLQ OXVOLPLVFKH
LP $XIWUDJ GHU '"HXWVFKHQ ,VODP .RQIHUHQ] 1+UQEHUJ %XQGHVDPW I+l
VFKXQJV]HQWUXP OLJUDWLRQ ,QWHJUDWLRQ XQG $V\O )= 6 2QOLQH

VVRDU

6WDWLVWLVFKHY %XQGHVDPW 'HVWDWLYV OLJUDWLRQ XQG ,QWH.
JUXQG XQG *HVFKOHFKW 2QOLQH KWWSV ZZBPZH\NOWDWH Y RHD N HUOHPH Q
RQ ,QWHJUDWLRQ 7DEHOOHQ OLVWH PLJUDWLRQVKLQWHUJUXQG JHVFK(

3DOHQEHUJ $PDQGD /RXLVH *HIOsFKWHWH JUDXHQ DXV 6\ULHQ =
8QWHUVW W]XQJVQHW]ZHUNHQ :LHVEDGHQ 6SULQJHU 96 6

6SLHOKDXV 5LHP O0<KH 1LQD ,VODPLVFKHV *HPHLQGHOHEHQ LQ ¢
,VODP XQG 5HFKW LQ (XURSD (UODQJHQ (=,5( 6 2QOL QK CKGN IMSOYW [Z Z Z
QVFKDXXQJ DUWLNHO SKS



['OXVOLPD LQORVFKHH XQG OXVHXP +HLNH 5RK

'DV 3URMHNW OLOXO ULFKWHWH VLFKDQPLJUDQWLVFKHPXVO]
QLVVH YHUEHVVHUQ ZROOHQ XQG GDEHL DXFK LKUH .XOWXUN
FKHUZHLVH QHXH 3HUVSHNWLYHQ I«U GDV /HEHQ LQ 'HXWVFKC
HLQ VINXODUHV XQG ]XJOHLFK NXOWXUHOOHYV 3DUWL]LSDWLR
WUDXHQVSHUVRQHQ DXV GHQ ORVFKHHQ DOV /HKUNUIIWH XQf
GHU 8PVHW]XQJ TXDOLILILHUW XQG XQWHUVWsW]W 'DV 3URM}
GH5HVVRXUFHGHV (LQVDW]HV GHU OXWWHUVSUDFKHLQ GHQ /
ZROOHQ GHQ XQLYHUVHOOHQ &KDUDNWHU YRQ .XQVW XQG .XO
JLHUXQJ XQG $EJUHQ]XQJDXIZHLFKHQ XQG 7HLOKDEH HUP|JO|

$EE I' 9RUGHUVHLWH GHV )O\HUV ]XP 3URMHNW OLOXP

'DV3URMHNW ZXUGH DOV 7HLO GHV )[UGHUSURJUDPPV A(UZDF
QDWVYHUZDOWXQJI+U %LOGXQJ -XJHQG XQG )DPLOLHJHI|UG

'LH3URMHNWOHLWHULQLVW ([SHUWLQ I-UGDV )DFK'HXWVFK L
ODQIJMIKULJH (UIDKUXQJHQ DOV 'RIHQWLQ E]Z /HKUNUDIW XC
WXUYHUPLWWOXQJLQ9HUELQGXQJPLWOXVHHQ JXGHP LVWYV



['OXVOLPD LQORVFKHH XQG OXVHXP +HLNH 5RK

'UHL ORVFKHHJHPHLQGHQ ZXUGHQ I+U GLHOLWDUEHLW JHZRQ
(UIDKUXQJHQ GXUFK GLH ELVKHULJH $%R B RINOVDQU E HUW SEHIU*
%XQGHVPLQLVWHULXP I+U %3 HOGXHOW PXQ EQ@ISMRKDYQY « EHU G D\
GHVPLQLVWHULXP GHV ,QQHUQ XQG IsU +HLPDW XQG LKUH 9H
%HUOLQ JHQXW]W ZHUGHQ $XV MHGHU ORVFKHH ZXUGH HLQH
9HUWUDXHQVSHUVRQ XQG RGHU /HKUNUDIW I+U )UDXHQ LQ GH
ELOH/HUQJUXSSHQPLW MHZHLOV JUDXHQ HLQULFKWHQ ,Q

ZXUGHQ GLH OXOWLSOLNDWRULQQHQLQ GHUOHWKRGLN Gt
XQG GHU OXVHXPVSIGDJRJLN JHVFKXOW /HUQPDWHULDOLHQ
JHPHLQVDP HUJIQ]W 3DUDOOHO GD]X ZXUGHQ GLH/HUQJUXSS
VWHOOW

$EGHP YLHUWHQ 3URMHNWPRQDWEHJDQQHQ GLH/HUQDQJHEF
e KUW ZXUGHQ =ZHLPDOLQGHU:RFKHHUKLHOWHQ GLH)UDXH
WHUULFKWV]HLWHQ ZXUGHQ YRQ GHQ ORVFKHHJHPHLQGHQ QI
ORQDWOLFK ZXUGHQ OXVHHQ LQ %HUOLQ QDFK O|JOLFKNHLW
PHLQGHQ EHVXFKW LQVJHVDPWIDQGHQ ([NXUVLRQHQLQ
=HLVV *UR%SODQHWDULXP XQG]XUOXVHXPVLQVHODOV:HOW
FKHQ GHV ORQDWYV ZXUGH GHU %HVXFKLQKDOWOLFK XQG VSUI
QDFKEHUHLWHW

$SEEI' S8QWHUULFKW LQ GHU $]JL]L\H ORVFKHH LQ %HUOLQ %XFNRZ

'LH 3URMHNWOHLWHULQ I+KUWH UHJHOPI%LJH %HVSUHFKXQJ
ULQQHQ GXUFK LQ GHQHQ GHU 8QWHUULFKW XQG GLH 0XVHX



['OXVOLPD LQORVFKHH XQG OXVHXP +HLNH 5RK

OXOWLSOLNDWRULQQHQ QHXH OHWKRGHQ ]ZHFNV 2SWLPLHU >
ZRKO ZDV GLH 'LGDNWLN 'HXWVFK DOV =ZHLWVSUDFKH DOV DX
OXVHXPVEHVXFKHEHWULIIW

PXVOLPLVEFKH)UDXHQLP $OWHU JZLVEFKHQ XQG -DKUHQ O
JHPHLQGHQ XQG EHVXFKWHQ OXVHHQ LQ JDQ] %HUOLQ ,KUH 6
*(5 (LQ 7HLO GHU 7THLOQHKPHULQQHQ LQ GHU EHWHLOLJWH
GH KDWWHQ $OSKDEHWLVLHUXQJVEHGDUILQ GHU ODWHLQLYV
GHQ 7THLOQHKPHULQQHQ LQVEHVRQGHUH GLH P*QGOLFKH .RP
LQ $OOWDJVVLWXDWLRQHQ VFKZHU XQG VLH EHULFKWHWHQ
VSUDFKOLFK NDXP EHZIOWLJHQ NRQQWHQ VR GDVV VLH VLFK
YHUVWIQGQLVVHQ NDP ,Q GHQ YHUWUDXWHQ 5IXPHQ GHU ORV
=ZHLWVSUDFKH 'HXWVFK ]X VSUHFKHQ DXFKIDQGHQ VLH KLH
3UREOHPH XQG %HG-UIQLVVH Y DLKUHQ $OOWDJLQ %HUOLQ
DXIbPWHUQRGHULQ $UJWSUD[HQ VSUDFKOLFKEHVVHUEHZIC
ERWHQ JDQ]QHXH (UIDKUXQJHQ VLHHU|IIQHWHQ XQEHNDQQMW
UXQJXQG OXGHQ]X *HVSUIFKHQ HLQ

JROJHQGH OXVHHQ ZXUGHQ G K LP]ZHLWHQ SURMHNWMDK
¥  OOXVHXP
¥ OXVHXP Il+U $VLDWLVFKH .XQVW
¥ WKQRORJLVFKHV OXVHXP
¥ OXVHXPVLQVHO
¥ %RGH OXVHXP
¥ 6WDGWPXVHXP (SKUDLP 3DODLYV
¥ SBHUJDPRQPXVHXP 'DV3DQRUDPD

$X%HUGHP ZXUGHQ JZHL 9RUVWHOOXQJHQLP =HLVV *UR%SOL

'LHOXVHXPEHVXFKHIDQGHQ EHL GHQ 7THLOQHKPHULQQHQ YLH
QLVVH XQG (UNHQQWQLVVH ERWHQ 'LH 9RU XQG GLH 1DFKEH!
'"HXWVFKXQWHUULFKW IDQGHQ LQ UHODWLY VWDELOHQ /HUQJ
GHQ VWDWW )eU GLH .XUVH XQG GLH OXVHXPVEHVXFKH ZXUGH
HLQ AOHWKRGHQNRIIHU® NUHLHUW DX%HUGHP ZXUGHQ GLH 0
UHLWHW XQG DQJHOHLWHW XQG HV IDQG HLQ UHJHOPI%LJHU $

/IHUQ]JLHOH ZDUHQ DXI VSUDFKOLFKHU (EHQH XQWHU (LQEH]LH

$ SUEHLW PLW DXWKHQWLVFKHQ 7H[WHQ

+ +DQGOXQJVRULHQWLHUWH 6FKUHLE XQG 6SUHFKDQOIVV
+ BWIUNXQJYRQ /HUQVWUDWHJILHQ

$ $XVEDX GHU 7TH[WNRPSHWHQ]



['OXVOLPD LQORVFKHH XQG OXVHXP +HLNH 5RK

/IHUQ]JLHOH DXI NXOWXUHOOHU XQG SHUV|QOLFKHU (EHQH

+ (UP|JOLFKHQ GHUNXOWXUHOOHQ 7THLOKDEHLQ %HUOLQ
+ %H]XJQDKPH]XUHLJHQHQ %LRJUDSKLH

$ $XVHLQDQGHUVHW]XQJPLW GHUHLJHQHQ ,GHQWLWIW
+ SGHIOH[LYH .RPSHWHQ]LP 8PJDQJPLW *HVFKLFKWH

'‘DQHEHQVSLHOWHQ 7KHPHQ GLH]XU %HZIOWLIJXQJGHV $OOW
XQG ZXUGHQ YRQ GHQ 7THLOQHKPHULQQHQ EHVRQGHUV EHJU ¢

'LH7HLOQHKPHULQQHQNRQQWHQEHLLKUHQOXVHXPVEHVXFK
VLH JHPHLQVDP UHIOHNWLHUWHOQ

'‘DV ,00XVHXP ZXUGH DXI LKUHQ EHVRQGHUHQ :XQVFK KLQ PLV
PHULQQHQEHVXFKW GLHEHLP %HVXFKLP -DKU QLFKW GDE
YLVXHOOHQ ,00XVLRQHQ NRQQWHQDXFKVLHHUOHEHQ GDVYV
HQLVW 'LHVHV OXVHXPPDFKW 6SD% XQG YHUGHXWOLFKW JOH
DQNRPPW XQG GLHS5HDOLWIW YHUJHUUW HUVFKHLQHQ NDQQ

$SEEI' ,P,OOXVHXP

*DQ] YHUVFKLHGHQH3HUVSHNWLYHQDXIGLH:HOWNRQQWHQ ¢
$VLDWLVFKH.XQVW XQGLP (WKQRORJLVFKHQOXVHXP EHLGH L
HUOHEHQ 6LHEHVFKIIWLIJHQ VLEK LP OXVHXP IU $VLDWLVFKF



['OXVOLPD LQORVFKHH XQG OXVHXP +HLNH 5RK

DEHU DXFK PLW YHUVFKLHGHQHQ LVODPLVFK JHSUIJWHQ .XO\
DQKDQG YRQHLQGU*FNOLFKHQ ([SRQDWHQ ZLH .XQVWJHJHQV
WHQ 9HUVDPPOXQJVKDXV PLW YHUJDQJHQHQ 7UDGLWLRQHQ
QLVFKHQ /IQGHUQ XQG R]JHDQLVFKHQ ,QVHOQ 'LH *HVFKLFKW
ZHUGHQ ZHLWHQ GHQ +RUL]JRQW XQG VRUJHQ I+U *HVSUIFKVV'
OHQYHUVWIQGQLYVY YRQOIQQHUQ XQG )UDXHQ

P %RGH OXVHXP ZXUGHQ DXFK 7TUDGLWLRQHQ XQG ,GHHQ DX\
DQVFKDXOLFK 9RUDOOHP I+UGLH WeUNLVFKHQ 7THLOQHKPHUI
%RGH OXVHXP .XQVWREMHNWH XQG DQGHUH *HJHQVWIQGH DX
7¢UNHL ]X HQWGHFNHQ RGHU LP 3HUJDPRQ 3DQRUDPD HLQH 91
BWDGW ]X EHNRPPHQ GHUHQ hEHUUUHVWHLP :HVWHQ GHU 7L

$EEI' ,P 3HUJDPRQ 3DQRUDPD

(LQ EHVRQGHUY HLQGU*FNOLFKHY (UOHEQLYV ZDUHQ I«U GLH
*UR% SODQHWDULXP =HLVV PLWWHOV GHUHU VLHLQ GLH :HLW

'LH $XVVWHOOXQJLP 6WDGWPXVHXP (SKUDLP 3DODLV LP KLV\
GDQQGLH %YHUOLQHU *HVFKLFKWH QIKHU 'LHVEHZLUNWHLQE
VFKHQ 8PJHEXQJXQGHLQ YHUVWIUNWHY =XJHK|ULIJNHLWVJHI
GHUWHQGLH %HVXFKHLQ YHUVFKLHGHQHQ 6WDGWWHLOHQ GI
GLH 7HLOQHKPHULQQHQ GLHB6WDGW HLJHQVWIQGLJ]X HUNXC



['OXVOLPD LQORVFKHH XQG OXVHXP +HLNH 5RK

$SEEI' ,P 6WDGWPXVHXP (SKUDLP 3DODLYV

P SQWHUULFKW EHVFKIIWLJWHQ VLFK GLH 7THLOQHKPHULQQH
l+UVLH EHVRQGHUV UHOHYDQW VLQG =LHO ZDU HLQH EHVVHU
.LWDV RGHU $UJ]WSUD[HQ VR GDVV GXUFKHLQ EHVVHUHV JHJF
VWIQGQLVVHDXINRPPHQ XQG GLH 7THLOQHKPHULQQHQ GLH .RF
PLOLIUHQ %HG+UIQLVVH XQG ,QWHUHVVHQ EHVVHU DXVKDQGH

,QVJHVDPW ZHUGHQ GLH JUDXHQ GXUFK GDV 3URMHNW HPSRZ
LQ %HUOLQ XQG HLQHP EHVVHUHQ 9HUVWIQGQLY GHU GHXWYV
7HLOKDEH XQG HLQH JHOXQJHQH ,QWHJUDWLRQ

'DV]ZHLMIKULJH3URMHNW OLOX0ZXUGHLP -DKU DEJHVFKO]
QHQDOVDXFKGLHOXOWLSOLNDWRULQQHQ IX%HUWHQ GHQ : X
GXUFKJHI*KUW ZHUGHQ 'LH 7HLOQHKPHULQQHQ EHZHUWHWH ¢
GHQ ZLH DXFK GLH OXVHXPVEHVXFKH IDVW DXVVFKOLH%OLFK |

A:LUEOHLEHQ]X +DXVH XQG NHQQHQ GLH5HJHOQLQ '"HXWVFK(
l+UXQV ELWWHPDFKHQ 6LH GDV ZLHGHU I+U XQV LFK GDQNH ,

A'"HU 'HXWVFKNXUV KDW PLUVHKU JHIDOOHQ ,FKKDEHYLHO Jt
XPVEHVXFKHZDUHQ WROO 9LHOHQ 'DQN 3

A:LUZ+UGHQ XQV VHKU IUHXHQ ZHQQ 6LHVROFKH3URMHNWH



['OXVOLPD LQORVFKHH XQG OXVHXP +HLNH 5RK

‘DV3URMHNW ZXUGH GXUFKHLQHOLWDUEHLWHULQ GHU *L=J*
WHUHU OLWDUEHLWHU XQWHUVWeW]WH VLH EHL GHQ DGPLQLYV
%HUGHP GUHL /HKUNUIIWHE]Z OXOWLSOLNDWRULQQHQ DXV G
BQWHUULFKW GXUFKI*KUHQ XQG GLH *UXSSHQLQ GHQ OXVHHQ

'LHNRRSHULHUHQGHQ ORVFKHHJHPHLQGHQ ZDUHQ GLH IROJH

¥  VODPLVFKH5HOLJLRQVIJHPHLQVFKDIW )DWLK . XOWXUKD
¥ $]JLJL\H ORVFKHH + % HUOLQ %XFNRZ
f IHXN|OOQHU %YHIJHIJQXQJVVWIWWHH 9 'DU $VVDODPORYV

$EEI' /IRIJIR GHV OLWWHOJHEHUYV



%ULWWD ODUVFKNH

'LH =,7$ J*PE+ KWWSV JLWD I
GH LVW HLQ =XVDPPHQVFKOXV\
JXQJ :LUWVFKDIWVKRI 6SDQGDX
* = "HXWVFKODQGLVW HLQ *OREL
ZRUGHQ HLQ /DQG XQWHUVFKLH
HQ :HOWDQVFKDXXQJHQ 5HOLJL
XQG 6SUDFKHQ =L7$ J*PE+ ZLOO
SEEI( =.78 /RJIR QDWLRQDOH 30ODWWIRUP GLH &KL
IDOW QXW]HQ =L7$LVWDOV :RUO
OLQ JHJU*QGHW XQG ZLOO 6WXGLHUHQGH GDULQ I|[UGHUQ QI
]XJUHLIHQ XQG X LKUHU /|VXQJ EHL]XWUDJHQ (VVROOHQ OR
)*KUXQJIJVNUIIWH DXVIJHELOGHW XQG JHI[UGHUW ZHUGHQ XP
(QWUHSUHQHXUVKLS UHJLRQDOH XQG LQWHUQDWLRQDOH 0IU

,P -DKU EOLHEHQ EXQGHVZHLW 3UR]JHQW GHU EHWULHE
ZDV DXI HLQHQ ODQJHO DQ LQOIQGLVFKHQ %HZHUEHUQ KLQZH
]XELOGHQGHQ LQ '"HXWVFKODQG LVW LQ GHQ OHW]WHQ -DKUH

JDEHV DXVOIQGLVFKH$XV]XELOGHQGH YHUJOLFKHOQ
WHLO DXVOIQGLVFKHU $XV]XELOGHQGHU DQ GHU *HVDPW]DKC
3UR]JHQW LP 2NWREHU DXI 3UR]JHQW LP 2NWREHU 'LH
$XV]XELOGHQGHUNDQQ GHQ5+FNJDQJEHL GHXWVFKHQ $XV]XI
J)DFKNUIIWHO*FNHQ ]X VFKOLH%HQ XQG GHP GHPRJUDILVFKHQ

A7DNHDVRFLDO SUREOHP DQG WXUQ £ WHWR DQWHIQQV U HBIHHQ:
LQ ASHLFKWXP YRQ XQWHQ?3

'HU $QVDW] YRQ =,78$

,Q%HUOLQEHP*KHQVLFKYHUVFKLHGHQH ,QVWLWXWLRQHQ XC
WLJH %LQGXQJYRQ $XV]XELOGHQGHQ EH]JLHKXQVJZHLVH]XN-
=, 7$EH]JLHKW EHUHLWY YRUKDQGHQH HUSUREWH $QVIW]H XQ
DXV XQG ELHWHW HLQ *HVDPWSDNHW 'HU 9RUWHLO YRQ =,7$ |
EHQGXUFKGLHO9HUHLQLJXQJ:LUWVFKDIWVKRI6SDQGDX XQG I
JHOLQJHQGHU ,QWHJUDWLRQVPD%QDKPHQ GXUFK GLH *HVHO
J*PE+ *,=



I(=,7% %ULWWD ODUVFKNH

'LH/HLVWXQJHQ YRQ =,7%

$XVELOGXQJVEHWULHEH VWHKHQ YRU YLHOIIOWLJHQ +HUDXV
YRQ $XV]XELOGHQGHQ DXV GHP $XVODQG 8P GLHVHQ 3UR]JHVV
VFKLHGHQH $VSHNWH EHU*ENVLFKWLJIJW XQG 8QWHUVWsW]XQ
=L7$ J*PE+ XQWHUVWW]W 8QWHUQHKPHQ EHL GHU %HVHW]XQ
XQGHLQHHUIROJUHLFKH$XVELOGXQJDXVOIQGLVFKHU $XV]XI
VSLHOW GDEHL HLQH JHQWUDOH 5RO0OH =,7$ ELHWHW EHUHLW
PLW$XV]XELOGHQGHEHUHLWY EHLGHU (LQUHLVH *EHUDXVUH
OHUZHLVH PLQGHVWHQV DXl % 1LYHDX =XGHP ZLUG GLH 6SU
GXUFK=,7$ IRUWJHVHW]W 'LH=L7$J*PE+ XQWHUVW-W]W 8QWH
ELOGXQJVSOIW]HQLP %HWULHE

'DI*UELHWHQ ZLU HLQ *HVDPWSDNHW DXV HLQHU +DQG
9RU GHU (LQUHLVH $XV]XELOGHQGH JHZLQQHQ
 QWHUHVVLHUWH DXV GHP $XVODQG VXFKHQ XQG DXVZIKOHC

(LQ LQGLYLGXHOOHU $XZDKOSURJHVV ILQGHW GXUFK HLQH
FKHU .RPSHWHQ] VWDWW LQ GHP HLQH 8QWHUVW-W]XQJ EH
$QHUNHQQXQJ DXVOIQGLVFKHU 6FKXODEVFKO+*VVH XQG 4XD¢
HUNHQQXQJVYHUIDKUHQ DQJHERWHQ ZLUG 'LH NXOWXUHOO
GHP $XVODQG KDOWHQ ZLU I+U IX%HUVW ZLFKWLJ l«U GHQ (U
'HXWVFKODQG XP GLH =XVDPPHQDUEHLW LP PXOWLNXOWXU|
YHUVWIQGQLVVH XQG SRWHQ]JLHOOH .RQIOLNWH DXIJUXQG

XQG GHQ ,QWHJUDWLRQVHUIROJ GHU DXVOIQGLVFKHQ )DFKN
9HUPLWWOXQJ YRQ :LVVHQ *EHU GLH GHXWVFKH .XOWXU :HU
DX| $OOWDJVVLWXDWLRQHQ LQ '"HXWVFKODQG YRQ 0:OO0WUF
1IDKYHUNHKUV EHUHLWYV YRQ $QIDQJDQ YHUIROJW

BQWHUVWW]XQJGHVY %YHZHUEXQJVSUR]JHVVHYV XQG GHU UHF

=,7$ *"EHUQLPPW GLH JRUPDOLWIWHQ ]XU UHFKWOOLFKHQ 8PV
GHQGHQ DXV GHP $XVODQG 'DEHL QXW]W =,7$ GDV EHVFKOHX
$XIHQWK* XP GHQ 9HUZDOWXQJVSUR]JHVV IeU GLH (LQUHLVH |
]JXELOGHQGHU ]X YHUN+U]JHQ 'LH NODUH 6WUXNWXU PLW JHUH
HUP|JOLFKWHLQ SODQEDUHUHV XQG HIILJLHQWHUHV 9HUIDKU
PXQLNDWLRQPLW GHU $XVOIQGHUEHK|UGHLVW =,7$]HQWUDO
GHQ XQG $XV]XELOGHQGHQ

6SUDFKOLFKH XQG NXOWXUHOOH 9RUEHUHLWXQJ GHU ]XN-+Q

'LHVSUDFKOLFKH8QWHUVWW]XQJVSLHOWHLQH]HQWUDOHS5
EHUHLWHW GLH]XN*QIWLIJHQ $XV]XELOGHQGHQ VSUDFKOLFK
ULFKW ZHUGHQ DXFK5DKPHQEHGLQJXQJHQ LQ 'HXWVFKODQG



I(=,7% %ULWWD ODUVFKNH

1DFKGHU (LQUHLVH $XV]XELOGHQGH QDFKKDOWLJELQGHQ
B8QWHUVWW]XQJEHLP (UOHGLJHQ GHU )RUPDOLWIWHQ XQG

=, 7$ XQWHUVWW]W GLH , QWHIJUDWLRQDX%HUKDOE GHV $UEH
FKH EHL %HK|UGHQJIQJHQ RGHU EHLP $EVFKOXVV YRQ 9HUWU

6SUDFKNXUV

(LQHGHU JU|%WHQ +HUDXVIRUGHUXQJHQ I+UDXVOIQGLVFKH §
'HU 6SUDFKOHUQSUR]JHVV VROO QLFKW DEJHEURFKHQ ZHUGH
GXUFKGLH]HLWQDKH 9HUPLWWOXQJ]XU (LQP*QGXQJLQUHIX
WHUQHKPHQ GDGXUFK

8QWHUVW W]XQJEHL +*UGHQ LP %HWULHE XQG $QVSUHFKSD

'LH $XVELOGXQJVEHWULHEH ZHUGHQ GXUFK =,7$ MH QDFK %H
QDJHPHQW GLH +HUDXVIRUGHUXQJHQ GHU ,QWHJUDWLRQ DX\
XQG GLH &KDQFHQ HLQHU YLHOIIOWLJHQ %HOHJVFKDIW RSWL
ERDUGLQJ XQG GLH ,QWHJUDWLRQ DXVOIQGLVFKHU )DFKNUIIV
WH 0D% QDKPHQ ZLH JHPHLQVDPH .HQQHQOHUQWHUPLQH XQG
VSUHFKSHUVRQHQ XQG 9HUDQWZRUWOLFKH =XGHP ZLUGLQ $|
VHQVLELOLVLHUW XP'LVNULPLQLHUXQJYRU]JXEHXJHQ 'XUFK
VFKIW]XQJ ZHUGHQ (LQULFKWXQJHQ XQG %HWULHEH GDEHL X¢
]X SUIVHQWLHUHQ XQG )DFKNUIIWH ODQJIULVWLJ]XELQGHQ

)*U 8QWHUQHKPHQ GLH $XV]XELOGHQGH DXV GHP $XVODQG Hl
WXUHOOH (LQDUEHLWXQJXQG :HLWHUELOGXQJYRQ JUR%HU ©
EHL GHU (LQULFKWXQJ YRQ OHQWRUHQSURJUDPPHQ 6FKXOX
BFKXOXQJHQ I*U OLWDUEHLWHU LQQHQ LP 8PJDQJ PLW NXOW:
IXQJHLQHVLQNOXVLYHQ $UEHLWVXPIHOGV WUDJHQ ZHVHQWC
XQG GLH 1DFKKDOWLJNHLW GHU ,QWHJUDWLRQ GHU $XV]XELO
%HIJLQQ DQ GXUFK HLQH HLQGHXWLJH 9RUVWHOOXQJ GHV %H |
GHWDLOOLHUWHQ %HVFKUHLEXQJ GHU $XIJDEHQ 9HUDQWZR
ZLFNOXQJVP|JOLFKNHLWHQLQ GHU 3I0HJH 'XUFK YHUVFKLHG
WHULDO )HHGEDFNJHVSUIFKH )RUWELOGXQJHQ $XIVWLHJVI
DWWUDNWLYHV %HUXIVELOG YHUPLWWHOW ZHUGHQ ZDV GLH
]XELOGHQGHQ I[UGHUW 'LHV WUIJW QLFKW QXU ]JXU)DFKNUIIV
GLH 4XDOLWIW GHU $UEHLW LQVJHVDPW



7% %ULWWD ODUVFKNH

—~
I

$EEI( $XVELOGXQJVSODQXQJ

5LVLNHQ XQG /|[VXQJHQ

$XV]XELOGHQGH DXV GHP $XVODQG VLQG QLFKW DXWRPDWLYV
JHZ*QVFKW 8P 3UREOHPH ]X YHUPHLGHQ HQWZLFNHOW =,7%$ 1
QH .RPPXQLNDWLRQVVWUXNWXU XQG HLQH :LOONRPPHQVVW
WDJ A$SXVELOGXQJ JHPHLQVDP JHVWDOWHQ3 YRUDE bQJVW XC
PHO9RUJHKHQVZHLVHQ HUDUEHLWHQ 5HJHOPI%LJH 7KHPDWL)
%HVSUHFKXQJVUXQGHQ XQG 'LHQVWEHUDWXQJHQ N|QQHQ HE
3UREOHPHQ JHQXW]W ZHUGHQ 8QWHUQHKPHQ LQYHVWLHUH
GLH $XV]XELOGHQGHQ 'DIsUVROOHQ JXVIW]JOLFKH )|[JUGHUP|J(
WUDJW ZHUGHQ XQG ]XGHP GHU (UIROJ GHU $XVELOGXQJ XQG
8QWHUQHKPHQ GXUFK EHJOHLWHQGH OD% QDKPHQ XQWHUVW -
ELOGHQGHQ VROOWH HLQ $VVHVPHQW 7RRO JHQXW]W ZHUGH
GHU $XV]XELOGHQGHQ LKUHQELVKHULJHQ (UIDKUXQJHQ XQG
OLFKHQ /HEHQVXPVWIQGHQ 8QWHUVW*W]XQJVEHGDUIHQ LK!
WLJHQ 30IQHQ



—~
I

7% %ULWWD ODUVFKNH

ZHUGHQ GLH HUVWHQ EHLGHQ $XV]XELOGHQGHQ DXV GHP $
YHEUXDU EHJLQQHOQ

'D]X KDEHQ *EHU ORQDWH 'HXWVFKOHUQDQJHERWH VWDWWJH
XQG ORWLYDWLRQVVFKUHLEHQ YHUIDVVW ,Q 9LGHREFDOOV NI
GHXWVFKHQ 6SUDFKH VRZLH YRQ GHU LQGLYLGXHOOHQ ORWL
3DUDOOHO ZXUGHQ 8QWHUQHKPHQ JHVXFKW GLH EHUHLW VL
EHQ %HLP S8QWHUQHKPHUIUsKVWeFN ZXUGH GDV 3URMHNW YF
ELODWHULDOHQ *HVSUIFKHQ %HWULHEH ]XJHZLQQHQ

‘LUZHUGHQ XQVHUH %HP+KXQJHQKLQVLFKWOLFKGHUZHLWHU
HUZHUEV VRZLH GHU 6 XFKH QDFK $XVELOGXQJVSOIW]JHQ IRUW
GHP ZLUG DXFK ZHLWHU YHUVXFKW XQLYHUVLWIUH (LQULFKW:
KROHQ

,Q=XVDPPHQDUEHLWPLWGHU 9HUHLQLJXQJ :LUWVFKDIWVKR

$EEI( /RIJR:LUWVFKDIWVKRI



SUEHLWVPDUNW S QWHJUDWLRQ



$| KHLPDWHQ
$IVDQHK $IUD]H

'‘DVJIJHVHOOVFKDIWOLFKH3UREOHP XQG GHU /|VXQ.

+HLPDWHODQUWHWHQDFKGHP (QGHGHV 3URMHN

WHV A,QWHJUDWLRQ LQ 6SDQGDX * IsU 6SDQGDX3

PLWHLQHU 1HXRULHQWLHUXQJ *OHLFK]JHLWLJ ZXU
GHLP5DKPHQ GHU MDKUHODQJHQ SURMHNWDUEHLW
GHXWOLFK GDVV GIKHHERWYWHIQVNIWHQ YRQ

GULQJHQG JHEUDXFKW ZHUGHQ $XIEDXHQG DXI

GLHVHQ (UIDKUXQLRXEBKQ®GHY 1$ /RIRYRQ KHLPDWHQ EHL EHUOLQRYF
HQWZLFNHOW ,POLWWHOSXQNWVWHKWZHLWHUKLQ GHU $XIE
VFKHQ XQG GHU GHXWVFKHQ %HY|ONHUXQJ

=HQW U D O HH-LLPHMMWBFGOH FKWH % HJHJQXQJHQ LP $OOWDJ 6SUD
VRQGHUQ JHOHEW ZHUGHQ + LP JHPHLQVDPHQ 7XBLPPWXQWD
YHUVWHKW VLFK DOV RITHQHU %HJHJQXQJVUDXP LQ GHP OHQ)\
OHUQHQ XQG JHPHLQVDP ZDFKVHQ 'DV 3URMHNW ELHWHW HLC
HLQEULQJHQ NDQQ ZDVHURGHUVLHNDQQ XQG JHUQH WHLOV

+ JHPHLQVDPHV .RFKHQ XQG (VVHQ

+ DOOWDJVQDKH 'HXWVFKSUD[LV XQG .RQYHUVDWLRQVDQJ
$ $XVIO+JH XQG JHPHLQVDPH )UHL]JHLWDNWLYLWIWHQ

+ NUHDWLYH KDQGZHUNOLFKHRGHUNXOWXUHOOH $QJHER
+ JHJHQVHLWLJH 8QWHUVW+W]XQJXQG 1IDFKEDUVFKDIWVKL

'XUFK GLHVH $NWLYLWIWHQ HQWVWHKHQ QLHGULJVFKZHOOLJ
JHZDQGHUWHQ 1DFKEDU LQQHQ PLW YHUVFKLHGHQHQ +HUN
DOOWIJOLFKHQ *HVSUIFKVVLWXDWLRQHQ PLWHLQDQGHU LQ\
VWIUNHQ LKU 6HOEVWYHUWUDXHQ DXFK GXUFK GHQ *HEUDXF

,QGHP OHQVFKHQ LKUH )IKLINHLWHQ ,QWHUHVVHQ XQG (UIDK
VLFK JHEUDXFKW JHVHKHQ XX® ZPADXWHBY ARIWHWS BR WYRDAD H
PHQOHEHQ ]XP $EEDX YRQ 9RUXUWHLOHQ XQG |[X HLQHU QDF|
XQG 1IDFKEDUVFKDIW EHL

KHLPDWHQ VWHKW [+U =XVDPPHQKDOW $XVWDXVFK XQG JHPF
GHP DXV )UHPGHLQDQGHUHLQOLWHLQDQGHU HQWVWHKW



I$ KHLPDWHQ $IVDQHK $IUD]H

5HVVRXUFHQ /HLVWXQJHQ XQG :LUNXQJHQ LP %HU

(LQIHVHW]WHS5HVVRXUFHQ ,QSXW

(LQJZHLN|SILJHV 7HDP DUE KHWRHMNWNYE\VHP RHRMBIWWQ JL] EHU
l+U GLH 30DQXQJ YHUVFKLHGHQHU $NWLRQHQ VRZLH $QJHER!
WLRQ XQG 8PVHW]XQJ ]XVWIQ®HL P BLW ¥ RHQJ QRKQW\DR LEWV )UH L

8KU ELV 8KU I+UDOOH %HVXFKHU LQQHQ JH|IIQHW XQG
(KUHQDPWOLFKHQ EHWULHEHQ (LQHOLWDUEHLWHULQ LP % X

'"HU % HJHJQKIQUNMRWB/GLH 5IXPOLFKNHLWHQ I+UGDV 3URMHNW |

YRQ GHU %HUOLQRYR ,PPRELOLHQ *HVHOOVFKDIW PE+ ]XU
%HIJHIQXQIJVVWIWWHLVWPRGHUQ XQG EDUULHUHIUHL DXVJHE
PH P5 HLQH7HUUDVVHXQGHLQHQ *DUWHQ $X%HUGHP VW
*DOHULH PLW HLQHP JUR%HQ 5DXP XQG HLQHU . FKH LQ GHU 'I
ZRHEHQIDOOV GLYHUVH $NWLYLWIWHQ VWDWWILQGHQ 'LHS5I
PLW/HEHQJHI-OOW

'"HU LP -DKU JHIJU*QGHWH %HJHJQXQJVRUW YHUIROJW GDYV =
GHVVHQ5DKPHQ OHQVFKHQ DXV GHP .LH] PLW XQG RKQH OLJUTL
PHQ LQV *HVSUIFK NRPPHQ XQG VLFK NHQQHQOHUQHQ

$EEI$ *UR%HUS5DXP GHU %YHIJHJQXQJVVWIWWH KHLPDWHQ EHL EHUOLQRYR

(UEUDFKWH /HLVWXQJHQ 2XWSXW

+HU]VWeFN GHV $QH HERWHWM EHWIJOLFKHU OLWWDJVWLVFEK ]XF
KDXVJHPDFKWHU . XFKHQ 'DV (VVHQ ZLUG WIJOLFK DXV UHJLRC



I$ KHLPDWHQ $IVDQHK $IUD]H

DXVVFKOLH%OLFK YHJHWDULVFK XPP|JOLFKVWYLHOHI1DFKE
%RW XQG  EHU GLH:HEVLWHLVWGDV OHQ* WIJOLFKDNWXHOO

'D]X ZHUGHQ WIJOLFK YHUVFKLHGHQH $QJHERWH DXI'HXWVEK
GHQ GHV 3URMHNWHY QDFK ,QWHUHVVHQODJH PLWDUEHLWHQ
GHQ $NWLYLWIWHQ LP 5DKPHQ HLQHV Z|FKHQWOLFKHQ 3URJUI

+DXVDXIJDEHQKLOIH
11K XQG 6WULFNNXUV
6SUDFKFDIH
%DVWHONXUV
6HQLRUHQWUHIISXQNW
<RIJDXQWHUULFKW
IHVHFOXE
&RPSXWHUNXUV

=XVIW]OLFK KDEHQ GLH %HVXFKHU LQQHQ HLQH O|JOLFKNHLW
UDWXQJ YJO 0%( LQ $QVSUXFK ]X QHKPHQ 'LH 6FKZDQJHUV]
ELHWHW ]ZHLPDOLQ GHU :RFKH %HUDWXQJHQ YRU2UWDQ $0¢
VLFKHEHQIDOOV]ZHLPDO GHU:RFKHEHUDWHQ ODVVHQ (LQPE
GHV $0,) 3URMHNWHV ]XP )DPLOLHQQDFK]XJ YJO $0,)

'DV Z|FKHQWOLFKH 3URJUDPP PLW VWIQGLJHQ $QJHERWHQ ZL
JUDPPPLWXQWHUDQGHUHP .LH]VSD]JLHUJIQJHQ 9RUWUIJHQ
NXOWXUHOOHQ 9HUDQVWDOWXQJHQ HUJIQ]W

ZXUGH GDV 'HVLJQ DOOHU %HJHJQXQJVRUWH GHU %HUOLQ
GRFKKHLPDWHQ EHUHLWYV EHNDQQW KB GPYIHWKER H 5\ K KM [T
HUKDOWHOQ

(UUHLFKWH :LUNXQJHQ 2XWFRPH ,PSDFW

,QVIJHVDP WH|UPEGRHMQWHUNXOW:?
OH %HIJHJQXQJ GDV 6HOEVWYHU
$OOWDIVNRPSHWHQ] GHU 7HLOQ
WUIJW VR ] X HLQHU QDFKKDOWLJ!
GLH1DFKEDUVFKDIW XQG *HVHOUC

ZXUGH GDV MIKULXH®BHVWHE
PDWHQHLHUW PLW HLQHP )HVW
%HUOLQRYR *HVFKIIWVI-KUXQJ Z
%H]JLUNVE*UJHUPHLVWHU DQZHV
GLH=XVDPPHQDUEHLW I-UGHQ .L

$EEI$ -DKUH KHLPDWHQ



|$ KHLPDWHQ

$IVDQHK $1UD]H

S9HUJOHLFK ]XP9RUMDKU *UDG GHU =LHOHUUHLFKXQJ

$SEEIS$

6WDWLVWLN

'XUFK GDV BHRRIKWMWQ/LFK GHU %}
JHIQXQJVRUW]XHLQHP]HQWUDO
l*U GLH %HZRKQHULQQHQ XQG %|
+DNHQIHOGH HQWZLFNHOW 'HU :
ZHLOH IHVW DXI GHU A.DUWH3 GHL
YHUDQNHUW XQG ZLUG YRQ GHU O
UXQJ VHKU SRVLWLY ZDKUJHQRP]|
MHNW ZLUG QLFKW QXU DOV 7UH
DXFK DOV ZHUWYROOHU /HUQ X
UDXP DQJHVHKHQ GHU GHQ $00V
KDOWLJ EHUHLFKHUW 'LH %HVXI
JHQ VWHWLJ

30DQXQJXQG $XVEOLFN

+ +HLPDWHQ VROO ZHLWHU DO
VFKHQ *HIO*FKWHWHQ =XJH
XQG GHU GHXWVFKHQ %HY|O!
NHQ

$ /IDQJIULVWLJ VROOHQ 7HL
GXUFK LKUH (U I XHLPQIWHQE H
EHIIKLIW ZHUGHQ HLJHQVWIC
.RQWDNWH ]X NQ*SIHQ LKUH
NHQQWQLVVHI]X QXW]HQ XQG
GLH 1DFKEDUVFKDIW HLQ]XEU

+ SHIHOPI%LJHV OLWWDJHVVE
%HVXFKHU LQQHQ XQG UHJ
"RFKHQDQJHERWH ZHUGHQ DG

+ 'DV3URMHNWWHDP SODQW C
WHIXLQWHJULHUHQ XQG IOH]
IQGHUXQJHQ LQ GHU 1DFKED
UHDJLHUHQ (LQLQWHUNXOW
SURMHNW LVW |-U EHUHLW



I$ KHLPDWHQ $IVDQHK $IUD]H

2UJDQLVDWLRQVVWUXNW:
XQG .RRSHUDWLRQ

'DV3URMHNWWHDP VHW]W VLFK D
VWHOOWHQ OLWDUEHLWHU LQQH
*EHU KLQDXV XQWHUVWeW]W HLC
'LHQVW GDV 3URMHNW PLW GHU =
OHFNHUHQ .XFKHQ XQG (VVHQ $¢«
WHQGHQ WUDJHQ GXUFK LKU HQJ
GD]X EHL GDVV GDV 3URMHNW HU
VHW]W ZLUG XQG HLQ UHLEXQJVC
ZIKUOHLVWHW LVW

'DV 7THDP SODQW XQG NRRUGLQL
YLWIWHQ YRU 2UW OHLWHW GLH
leKUW GLHVH WHLOZHLVH VHOEV
GHU DOOHLQ RGHU JHPHLQVDP P
DPWOLFKHQ =XGHP ZHLVHQ GLH
GHQ GLH 7THLOQHKPHQGHQ XQG (K
LQ GLH $EOIXIHHLQ 'LH7HDPPLW

$EEI$ -XELOIXPVIO\HU GLUHNWHS$QVSUHFKSDUWQHU LG
FKHU LQQHQ GHU %HJHJQXQJVVW

leUDOOH $QIUDJHQ XQG $QOLHJIJHQ ]XU 9HUI*JXQJ EHLVSLHO\

]XU Q9HUPLHWXQJ GHU 5IXPOLFKNHLWHQ RGHU EHL GHU 8QWHU

UHQ %HL DGPLQLVWUDWLYHQ RGHU ILQDQ]JLHOOHQ )UDJHQ Z

GHU *,=J*PE+ XQWHUVW+W]W 'DU*EHU KLQDXV EHUIW GLH *HV

7HDPLQ DOOHQ VWUDWHJILVFKHQ XQG RSHUDWLYHQ (QWVFKH

'LUEHGDQNHQ XQVDXVGU*FNOLFKEHLGHU %YHUOLQRYR VRZL
JXWH =XVDPPHQDUEHLW

$EEI$ /RIJR %YHUOLQRYR



% ,QWHJUDWLRQVORWY LQQHQ 6SDQGDX
<YRQQH %HLIX% XQG 'LOHN .LUDN

'‘DVJIJHVHOOVFKDIWOLFKH3UREOHP XQG GHU /|VXQ.

%HUOLQ 6SDQGDX LVW HLQ %H]JLUN PLW HLQHU YLHOIIOWLJHC
LHUOLFKHQ =X]XJ YRQ OHQVFKHQ PLW OLJUDWLRQV XQG )OXF
)DPLOLHQ VWHKHQ MHGRFK YRUNRPSOH[HQ +HUDXVIRUGHUXQ
WXUHQ 6SUDFKEDUULHUHQ IHKOHQGH2ULHQWLHUXQJLP +LC
PLW %HK|UGHQ XQG %LOGXQJVHLQULFKWXQJHQ 'LHVH ++UGH
JUXQGOHJHQGHQ /HLVWXQJHQ VRQGHUQ YHU]|JHUQKIXILJ GF
HQGOLFK DXFK JHVHOOVFKDIWOLFKH 7HLOKDEH %HVRQGHUYV
WHUVW*W]HQGHYV 1HW]ZHUN RGHU DXVUHLFKHQGH '"HXWVFKNF

8P GLHVHU VWUXNWXUHOOHQ 3UREOHPODJH ZLUNVDP ]X EHJ
ORWV LQQHQ 6SDQGDX DXI HLQHQ QLHGULJVFKZHOOLJHQ N.
'LH % HUDWXQJHQ ILQGHQ LP %HUDWXQJVUDXP GHU ,QWHJUD\
VWDWW $X%HUGHP EHJOHLWHQ GLH/RWV LQQHQ YLHOH 5DW\
G K |X %HK|UGHQ 6FKXOHQ .LWDV XQG DQGHUHQ DGPLQLVW
DILHUHQ DOV YHUWUDXHQVZ+UGLJH %U+FNH ]JZLVFKHQ GHQ
%HJLUNV 'XUFK %HUDWXQJ 6SUDFKPLWWOXQJXQG SUDNWLV
VLH 2ULHQWLHUXQJ UHGX]LHUHQ %DUULHUHQ XQG VWIUNHQ
'HU $QVDW] LVW GDEHL EHZXVVW SDUWL]LSDWLY 'LH ,QWHJL
DXV GHQ &RPPXQLWLHV NHQQHQ GLH /HEHQVUHDOLWIWHQ
VLWXDWLRQVJHUHFKWH NXOWXUHOO VHQVLELOLVLHUWH 8Q"

'DV 3URMHNW VFKDIIW LQVJHVDPW HLQHQ ZLUNVDPHQ %HLWU
LONOXVLYHQ OLWHLQDQGHU LP %H]JLUN 6SDQGD X

5HVVRXUFHQ /HLVWXQJHQ XQG :LUNXQJHQ LP %HU

(LQIHVHW]WHS5HVVRXUFHQ ,QSXW

'DV 3URMHNW GHU 6SDQGDXHU ,QWHJUDWLRQVORWY LQQHQ L
JUDWLRQVORWY LQQHQ?* XQG ZLUG DXV OLWWHOQ GHU %HUOL
*OHLFKVWHOOXQJ ,QWHJUDWLRQ 9LHOIDOW XQG $QWLGLVNL
OH)[UGHUXQJNRQQWH NRQWLQXLHUOLFKH TXDOLIL]JLHUWH ;
JUXSSHQ LP %H]LUN VLFKHUJHVWHOOW ZHUGHQ 'LH OLWWHO
VWDWWXQJGHV3URMHNWY DOVDXFK)RUWELOGXQJHQ IDFKO
VDWRULVFKH 8PVHW]XQJDOOHU 0D%QDKPHQ ,P -DKU ZDU}
LP3URMHNW WIWLJ VRZLHHLQH 7HDPOHLWXQJXQG HLQH VWH



1% ,QWHJUDWLRQVORWY LQQHQ 6SDQGDX <YRQQH %HL

EUDFKWHQ YLHOIIOWLJHVSUDFKOLFKH XQG NXOWXUHOOH .RP
+HUNXQIWVVSUDFKHQDE $UDELVFK %XOJDULVFK (QJOLVEFK
.XUGLVFK . XUPDQGVFKL 3ROQLVFK 5XPIQLVFK 5XVVLVFK 6¢

$EEI% 7HDP ,QWHJUDWLRQVORWY LQQHQ

,KUH 7IWLIJNHLW XPIDVVW 6SUDFKPLWWOXQJ XQG %HUDWXQJ
ORWV LQQHQ DP 5SHIRUPDWLRQVSODW] D ZHOFKHV PRQWDJ\
QHUVWDJV YRQ ELV 8KUXQGIUHLWDJV ELV 8KUJH|IIQHW
HUP|JOLFKW GLUHNWH XQG XQNRPSOL]JLHUWH .RPPXQLNDWLR
GHV THDPV 5HJHOPI[%LJH 7THDPVLW]XQJHQ HUP|JOLFKHQ HV C
J)IOOH +HUDXVIRUGHUXQJHQ XQG HUIROJUHLFKH 9RUJHKHQV
GDV 7HDPJHI*KO ] X VWIUNHQ

=XVIW]OLFK XPIDVVW GHU $UEHLWVDOOWDJ %HJOHLWXQJHQ ]
ZLHUHJHOPI%LJHRIITHQHB6SUHFKVWXQGHQ HLQ]JHOQHU /RWYV
XQWHUN<QIWHQ

“HGHU OLWDUEHLWHQGH YHUI*JW EHU HLQHQ 'LHQVWDXVZHL\
HLQHQ /DSWRS $X%HUGHP VWHKHQ PHKUHUH &RPSXWHU $UE
GHQ] 'RNXPHQWDWLRQ GHU %HUDWXQJHQ XQG $UEHLWVLQKD



1% ,QWHJUDWLRQVORWY LQQHQ 6SDQGDX <YRQQH %HL

'LH HUIRUGHUOLFKHQ .HQQWQLVVH .RPSHWHQ]HQ XQG WKHR
JUDWLRQVORWY LQQHQ GXUFK GLH YRQ GHU )DFKVWHOOH DQ.
JHO ]ZHLPDO MIKUOLFK VWDWWILQGHW $X%HUGHP ZHUGHQ L
YLHOIIOWLJH =XVDW]TXDOLIL]JLHUXQJHQ DQJHERWHQ VRZLH
'RUNVKRSV XQG 6FKXOXQJHQ GHV 7UIJHUV XP UHOHYDQWHYV :
'LH)RUWELOGXQJV XQG 4XDOLIL]LHUXQJVDQJHERWH VLQG HI
OLVLHUXQJ GHV 7HDPV LQGHP GLH IDFKOLFKH 4XDOLWIW GH|
XQG VRPLW GLH :LUNVDPNHLW GHU 8QWHUVW+W]XQJGHU .OLH

'DV $QJHERW YRQ UHJHOPI%LJHQ *UXSSHQVXSHUYLVLRQHQ G
VRZRKO GHU 9HUEHVVHUXQJ LQGLYLGXHOOHU $SUEHLWVZHLV|
IOH[LRQ $QDO\VH XQG GHU (QWZLFNOXQJYRQ /|[VXQJVVWUDW
OLFKHQ $O00WDJ ,QWHJUDWLRQVDUEHLW LVW RIWHPRWLRQD
SDWKLH XQG )OH[LELOLWIW 'LH6XSHUYLVLRQHQ ELHWHQ 5D>
VFKIW]XQJ XQG (QWODVWXQJ

(UEUDFKWH /HLVWXQJHQ 2XWSXW

'LH 6SDQGDXHU ,QWHJUDWLRQVORWY LQQHQ VWDQGHQ GHQ
$UEHLWV]HLWLQ MHZHLOV GUHL WIJOLFKHQ 6SUHFKVWXQGHDQ
]JDKOUHLFKH %HJOHLWXQJHQ ]X %HK|UGHQ ZLH GHP 6WDQGHYV
(LQULFKWXQJHQ ZLHB6FKXOHQ XQG.LWDV ,QGHQVLHEHQ6SD
EHL GHU &DULWDV ERWHQ GLH ,QWHJUDWLRQVORWY LQQHQ Z
KDEHQ GLH ,QWHJUDWLRQVORWY LQQHQLQVJHVDPW .RQ)
IDQGHQ LP )RUP YRQ

+ SHUV|QOLFKH %HUDWXQJHQLP 5DKPHQ GHU WIJOLFK DQJI
+ WHOHIRQLVFKH XQG GLILWDOH 8QWHUVWW]XQJ

+ H{WHUQH 7HUPLQH %HJOHLWXQJHQ]X9HUZDOWXQJVHLQ
,QVWLWXWLRQHQ GHV +LOIHV\VWHPV XQG |XU 2UJDQLVDW

)DUVL 'DUL
$UDELVFK
S5XVVLVFEK
7*UNLVFK

% XOJDULVEK

3LGJLQ (QJOLVFK
3ROQLVFK

SNUDLQLVFK
JUDQ]|VLVFK

6SDQLVFK
OROGDXLVFK

. XUGLVFK .XUPDQGVFKL
5XPIQLVFK

$EEI% B6SUDFKH XQG $Q]DKO DQ 6SUDFKPLWWOXQJHQ

ONEEEEREENECOCONENEO




1% ,QWHJUDWLRQVORWY LQQHQ 6SDQGDX <YRQQH %HL

'LH,QWHJUDWLRQVORWY LQQHQ KDEHQ LKUHQ %HLWUDJ ]XU ¢
QLFKW QXU GXUFKLQGLYLGXHOOHUHJHOPI%LJH %HUDWXQJH
QH VLFKWEDUH 3UIVHQ] LP |[I THQWOLFKHQ 5DXP JHOHLVWHW |,
NRQQWHQVLH]LHOJUXSSHQJHUHFKWH ,QIRUPDWLRQHQ YHUP
VWHKHQGHQ 8QWHUVWsW]XQJVVWUXNWXUHQ YHUQHW]HQ 'XL
] % DXI 6WDGWWHLOIHVWHQ XQG EH]JLUNOLFKHQ ,QIRUPDWLF
ULJVFKZHOOLJHQ =XJDQJ]X LQWHJUDWLRQVUHOHYDQWHQ 7k
HUUHLFKHQ 'HU $XVWDXVFKPLW GHUB6SDQGDXHU %HY|ONHU X
ORNDOHQ ,QWHJUDWLRQV XQG 8QWHUVW W]XQJVDQJHERWH (

=X GHQ]JHQWUDOHQ 9HUDQVWDOWXQJHQ GHV -DKUHYV JHK]|

¥ RPPDXI7RXU=*:LOONRPPHQVWDJDP

t 6WDGWWHLOIHVW )DONHQKDJHQHU )HOG DP
¥ -REPHVVHDP

¥+ )DPLOLHQWDJLQ GHU =LWDGHOOHDP

P %HULFKWVMDKU KDEHQ I
WLRQVORWY LQQHQ GLH %DVLVT
8PIDQJ YRQ BWXQGHQ HUIROJ
JHVFKORVVHQ XQG VRPLW JHQWL
]X PLJUDWLRQVVHQVLEOHU %HUL
UHOOHU .RPPXQLNDWLRQ VRZLH
UXQJLPUHJLRQDOHQ 8QWHUVWSs!
IHVAVWHP YHUWLHIW $X%HUGHP
ODJHQNHQQWQLVVH ]X 6R]LDOJH
GHQ 6WUXNWXUHQ GHV 9HUZDOV
VXQGKHLWVV\VWHPV LQ 'HXWVFK
'XUFK GLH 7THLOQDKPH NRQQWHC
QHQLKUHIDFKOLFKHQ .RPSHWHQ
EDXHQ XQG VLQG QXQ QRFK EHVYV
EHUHLWHW 5DWVXFKHQGH EHGD
JOHLWHQ XQG DGITXDW DQ 8QWH
ERWH ]X YHUPLWWHOQ 'LH DEJH)
VLVTXDOLIL]JLHUXQJ VWHOOW HL
WIWVIUXQGODJH LQ GHU $UEHLW
GLH :LUNVDPNHLW GHV JHVDPWH
ORWV LQQHQ 3URMHNWYV

$EEI% -REPHVVH
(UUHLFKWH :LUNXQJHQ 2XV
SDFW

'Q 6SDQGDX *EHUQHKPHQ GLH ,QWHJUDWLRQVORWY LQQHQ H
QHU LQQHQ I*U]DKOUHLFKH $QZRKQHU LQQHQ ,QVWLWXWLR
OLFKH GD]X EHL GHQ VR]LDOHQ =XVDPPHQKDOW ]X VWIUNHQ



1% ,QWHJUDWLRQVORWY LQQHQ 6SDQGDX <YRQQH %HL

VFKHQ .OLHQW LQQHQ XQG (LQULFKWXQJHQ DXIWUHWHQ 'XUF
WHUQ VLH HV GHQ .OLHQW LQQHQ LKUH $QOLHJHQLQ GHU HL.
DXV]XGUeFNHQ 'LHV VFKDIIW HLQH UHVSHNWYROOH .RPPXQL
VWIQGQLVVH YRQ %HJLQQ DQ ]X YHUPHLGHQ

(LQ JHQWUDOHU $XIJDEHQEHUHLFK GHV 7THDPV EHVWHKW GD L
GLH 9HUVWIQGLJXQJ]ZLVFKHQ .OLHQW LQQHQ VRZLH YHUVFK
'XUFK GLHVH OHUPLWWOXQJVWIWLIJNHLW NJQQHQ YLHOH 6L WX
RUGQHW ZHUGHQ ZDV .RQIOLNWH RGHU JHKOLQWHUSUHWDW|
S8QWHUVFKLHGHQ HQWVWHKHQ ZLUNVDP YHUKLQGHUW *OHL
OHJHQGH 2ULHQWLHUXQJ *EHU JHVHOOVFKDIWOLFKH 6WUXN
EHQ YRQ JUR%HU %HGHXWXQJVLQG 'LH:LUNXQJHQ GHV 3URNM
(EHQHQ YHUGHXWOLFKHQ )JUGHUXQJGHULQGLYLGXHOOHQ +
PLW 6SUDFKEDUULHUHQ 9HUQHW]XQJPLW 8QWHUVWsW]XQJV'
VFKDIWOLFKHQ =XVDPPHQKDOW GXUFK GLH)JUGHUXQJJHOLQ

'LH QY.G HOHD X QREPW HQ ]

9LHOH GHU EHJOHLWHWHQ 3HUVRQHQ EHULFKWHQ GDVV VLH
RQVORWY LQQHQEHVVHULQGHU/DJHVLQG VHOEVWVWIQGLJ
VWHKHQ RGHU SDVVHQGH $QJHERWH LP 6R]LDO *HVXQGKHLW
leKUW ]X HLQHU QDFKKDOWLJHQ 9HUEHVVHUXQJ LKUHU 6HOE)
JHVHOOVFKDIWOLFKH 7HLOKDEH ,P /DXIH GHU =HLW JHZLQQH
GH 8QWHUVW+sW]XQJ]XQHKPHQG DQ (LJHQVWIQGLJNHLW 6RE
HUZRUEHQ KDEHQ KIXILJ GXUFK GLH 9HUPLWWOXQJLQ JHHLJ
7HUPLQH VHOEVW ]X EHZIOWLJHQ XQG VLFKHU PLW %HK|UGHQ
BHOEVWVWIQGLIJNHLW VWIUNW LKU 9HUWUDXHQ LQ HLJHQHQ)
O|JOLFKNHLWHQ DNWLYHDP JHVHOOVFKDIWOLFKHQ /HEHQ PL

9 HYHX\QLIP% H. U N

'XUFK GLH NRQWLQXLHUOLFKH 3UIVHQ]LP %HJLUN XQG GDV $Q
9HUWUDXHQVYHUKIOWQLY GDVEHVRQGHUV QHX]XJHZDQGHU
HUOHLFKWHUW 'LH/RWVLQQHQ IXQJLHUHQ DOV %UsFNH ]ZLVF
WHP XQG WUDJHQ GDPLW ]X PHKU &KDQFHQJHUHFKWLJINHLW E
GDVV %DUULHUHQ ZLH PDQJHOQGH .HQQWQLV GHU EH]JLUNOLFE
OLFKH +*UGHQ XQG E*URNUDWLVFKH +HPPVFKZHOOHQ DEJHED
B3URMHNW LQ 6SDQGDX OHLVWHW VRPLW HLQHQ VS*UEDUHQ %t
PHQKDOW LP %H]JLUN 'XUFK GLH QLHGULJVFKZHOOLJH PHKU"
/IRWV LQQHQ OHQVFKHQ GLH VRQVW RIW NHLQHQ =XJDQJ]X LCQ
JHLIW VLFK LQVEHVRQGHUHLQ GHU VWHLJHQGHQ =DKO YRQ 5L
PLWbPWHUQ %HUDWXQJVVWHOOHQRGHU %LOGXQJVDQJHER!

'DVB6SHNWUXP GHU YHUI<JEDUHQ 8QWHUVWW]XQJVOHLVWXQ.
%HJOHLWXQJ EHL GHU 6XFKH QDFK :RKQUDXP XQG $SUEHLWYV
%HUDWXQJVDQJHERWH |[X PLJUDWLRQV XQG DV\OEH]RJHQHQ



1% ,QWHJUDWLRQVORWY LQQHQ 6SDQGDX <YRQQH %HL

6FKZDQJHUVFKDIW XQG 8PJDQJ PLW 6FKXOGHQ XQG ILQDQ]L
LQGHP GHU .RQWDNW ]X SDVVHQGHQ %HUDWXQJVVWHOOHQ KH
,QWHJUDWLRQVORWY LQQHQ XQWHUVW+W]HQ GLH .OLHQW L¢
VRZLH SDVVHQGH 6SUDFK XQG %LOGXQJVSURJUDPPH ]X HQ
VRZRKO GLH .OLHQW LQQHQ DOV DXFK GLH (LQULFKWXQJHQ C
XQG IX%HUQ UHJHOPI%LJ $QHUNHQQXQJI+UGHUHQ (QJDJHPH

*HV D P M/HVO-GABHIKA Bl X Q J

'LH $UEHLW GHU ,QWHJUDWLRQVORWVLQQHQ ZLUNW <EHU ¢
3UIVHQ] EHL 9HUDQVWDOWXQJHQ LP [IIHQWOLFKHQ 5DXP
JHQ I|JlUGHUW %HJHJQXQJ XQG $XVWDXVFK ZRGXUFK 9RUXL
]ZLVFKHQ YHUVFKLHGHQHQ %HY|ONHUXQJVJUXSSHQ JHVWIU
PLW DNWLY ]X HLQHP UHVSHNWYROOHQ LQNOXVLYHQ XQG
6SDQGDX EHL 'XUFK GLH EHVVHUH 2ULHQWLHUXQJ LP +LOI
KIUGHQ XQG %HUDWXQJVVWHOOHQ VRZLH GLH 3UIYHQWLRQ
]XU HIILIJLHQWHUHQ 1XW]XQJ YRU
VRXUFHQ EHL /DQJIULVWLJ leKU\
VWIUNHUHQ ,QWHJUDWLRQ K|KH!
FKHU 7HLOKDEH XQG HLQHU SRVL
OXQJLP VR]LDOHQ *HIsJH GHV %H
LKU (QJDJHPHQW VFKDIIHQ GLH
ORWYV LQQHQ :LUNXQJ GLH ZHLW
WH 8QWHUVWW]XQJHLQ]JHOQHU
JHKW 6LH OHLVWHQ HLQHQ ZHVH
GD]X HLQ8PIHOG ]XI|UGHUQ LQ ¢
WLRQ JHOLQJW XQG IDLUH 7HLOK
OLFK ZLUG

$P  -XQL IHLHUWHQ OLOOLRQ
PLOQQHQ XQG OXVOLPH ZHOWZHL\
IHVW $QOIVVOLFK GHV )HVWHYV Z
HOQW LQQHQ LQ GHQ %+URUIXPHQ
RQVORWY LQQHQ %DNODYD XQG %
WHQ

9HUJOHLFK ]XP 9RUMDKU *

. =LHOHUUHLFKXQJ /HUQHUIDKI
$EEI% 2SIHUIHVW IROJH

P 9HUJOHLFK ]XP 9RUMDKU JHLJ
JUDWLRQVORWY LQQHQ 3URMHN

"HLWHUHQWZLFNOXQJLQ GHUSHLFKZHLWH 'LH$Q]DKO GHU G
VWeW]XQJVDQJHERWH + GDUXQWHU %HUDWXQJHQ %HJOHLWX
NHLWHQ + NRQQWH JHVWHLJHUW ZHUGHQ 'LH $Q]J]DKO GHU EHJ



1% ,QWHJUDWLRQVORWY LQQHQ 6SDQGDX <YRQQH %HL

JHVWLHIHQ ZDV DXIHLQH ZHLWHU VWHLIJHQGH 1DFKIUDJH QD
VWeW]XQJVRZLHDXIHLQH YHUEHVVHUWHG6LFKWEDUNHLW GH\
%HNDQQWKHLW GHVY 3URMHNWY ZHLWHU X I|[UGHUQ LVW HLQ |
IDQGHVUDKPHQSURJUDPPV ,QWHJUDWLRQVORWY LQQHQ EHL
YHUIROIJW ZHUGHQ NRQQWH LQVEHVRQGHUH DXFK GXUFK GLF
-XELOIXPVMDKU ]IXVIW]J]OLFKHG6LFKWEDUNHLW JHI|TUGHUW K

SDUDOOHO GD]X KDW VLFK GLH .RRSHUDWLRQ PLWEH]JLUNOLF
UHQ VR]LDOHQ 7UIJHUQ ZHLWHU YHUIHVWLJW XQG GLH 1HW]Z
DXVJHEDXW ZHUGHQ ZDV DOV SRVLWLYHV 6LJQDO I«U GLH ]XC
SURMHNWYV | XEHZHUWHQ LVW

P -DKU NRQQWH GDV 3URMHNW VHLQH 1HW]ZHUNDUEHLW G
VR]LDOHQ 7UIJHUQ DXVEDXHQ OLW GHU $NWLRQ 1RWHLQJDQJ
JHVEKDIIHQ GDV %HWURIIHQHQ LQ DNXWHQ 1RWVLWXDWLRQ
7HDP GHU ,QWHJUDWLRQVORWY LQQHQ KDW DX%HUGHP DQ HL
LWLDWLYH JHJHQ *HZDOW DQ )JUDXHQ WHLOJHQRPPHQ XP LQ G
EHVRQGHUHQ %HUDWXQJVVLWXDWLRQHQ XQG GHQ =XJDQJ [X
SDWKLVFK XQG XPIDVVHQG ]X HUP|JOLFKHQ %HVRQGHUV ZHU
KHLW GLH GXUFK GLH.RRSHUDWLRQ HQWVWDQG 'LH/RWVLQC
1RWIDOOZHJH XQG 6FKXW]PHFKDQLVPHQLQIRUPLHUW ,QVJH)\
3UIYHQWLRQVDUEHLW LP 6R]JLDOUDXP 6SDQGDX DOV DXFK GL
LP 8PJDQJPLW YXOQHUDEOHQ RGHUDNXW EHWURIIHQHQ 3HU\

$X% HUGHP JLEWHVLQGHQS5IXPHQ GHU ,QWHJUDWLRQVORWYV
VWDWWILQGHQGH 6SUHFKVWXQGH GHU 6FKXOGQHUEHUDWXQ
WHUW GDV 8QWHUVWW]XQJVDQJHERW LP %HUHLFKILQDQ]LHC
VXFKHQGHLQ SUHNIUHQ /HEHQVODJHQ HLQHQ JUR%HQ OHKUZ}
HKUHQDPWOLFKH $V\OYHUIDKUHQVEHUDWXQJ GLH JHIOsFKW
QHQKLOIW LKUHUHFKWOLFKHQO|JOLFKNHLWHQEHVVHUI]X Yt
GHQ 5IXPOLFKNHLWHQ GHV ,QWHJUDWLRQVORWY LQQHQ 3URI
WLRQ XQG EHL %HGDUI OHLFKW ]XJIQJOLFKH XQEsURNUDWLVI
XQWHUVW*W]HQ GLH,QWHJUDWLRQVORWY LQQHQ GXUFK6SUTL
YHO87WHU HLQHP 3URMHNW EHLP 7UIJHU VHOEVW

*HPHLQVDP WUDJHQ GLHVH QHXHQ 3DUWQHUVFKDIWHQ GD]X |
EUHLWHU ]XJIQJOLFKHU XQG ZLUNXQJVYROOHU DXI]XVWHOC
BFKQLWWVWHOOH ]JZLVFKHQ EHWURIIHQHQ 3HUVRQHQ XQG S|
VLH 2ULHQWLHUXQJ JHEHQ XQG GXUFK HLQH J*JLJH :HLWHUYH
6FKXW]DQJHERWH XQWHUVW+W]JHQ N|QQHQ

30DQXQJXQG $XVEOLFN

,P -DKU YHUIROJW GDV 3URMHNW GHU A QWHJUDWLRQVORW
6BWUXNWXUHQ ZHLWHU ] X VWIUNHQ XQG QHXH %HGDUIH V\VWH



1% ,QWHJUDWLRQVORWY LQQHQ 6SDQGDX <YRQQH %HL

(UIDKUXQJHQ GHV YHUJDQJHQHQ -DKUHV VROO GLH =XVDPPHC
JLDOHQ 7UIJHUQ XQG ,QLWLDWLYHQ ZHLWHU YHUWLHIW ZHUG
7THLOKDEH U =XJHZDQGHUWH QRFK]JLHOJHULFKWHWHU ]X JH)\

,QVEHVRQGHUH KDOWHQ ZLU HLQH ZHLWHUH =XVDPPHQDUEHL
XQG SODQHQLP NRPPHQGHQ -DKUHLQHQ :RUNVKRS I«U GLH ,Q\
QDQJLHOOHQ 7KHPHQEHUHLFKHQ 'XUFKHLQHLQWHQVLYHUH
JHQWUHQ XQG [I THQWOLFKHQ 5/IXPHQ VROOHQ VFKZHU HUUHLF
XQG *EHU YRUKDQGHQH 8QWHUVW*W]XQJVDQJHERWH LQIRUPI
VWHKHQGH ,QIRUPDWLRQV XQG %HJOHLWIRUPDWHVWIUNHU C
]X GHQ 'LJLWDODQJHERWHQ GHV -REFHQWHUYV

8P GLH 4XDOLWIW GHU 8QWHUVWsW]XQJVOHLVWXQJHQ ZHLWH
NRQWLQXLHUOLFKH)RUWELOGXQJHQVHW]HQ 7KHPHQ ZLH NX
DQVSUDFKH .RQIOLNWPDQDJHPHQW XQG GLJLWDOH .RPSHWH
GHP VROOHLQLQWHUQHV :LVVHQVPDQDJHPHQW HWDEOLHUW
QHQ GDXHUKDIW QXW]EDU ]X PDFKHQ XQG QHXH 7HDPPLWJOLH

'LHGDUJHVWHOOH 3ODQXQJELOGHW GLHOHLOHQVWHLQH I-U

7TDEI% OHLOHQVWHLQH



1% ,QWHJUDWLRQVORWY LQQHQ 6SDQGDX <YRQQH %HL

2UJDQLVDWLRQVVWUXNWXU XQG 7HDP XQG .RRSHU

'LH ELVKHULJH 2UJDQLVDWLRQVVWUXNWXU VROO ZHLWHUEH )\
DXV ,QWHJUDWLRQVORWY LQQHQ HLQHU 7HDPOHLWHULQ X
VWHKHQ

$XFK GLH .RRSHUDWLRQHQ VROOHQLP NRPPHQGHQ -DKU YHUYV
QLHGULJVFKZHOOLJH XQG JXWH=XVDPPHQDUEHLW PLW EH]JLU
WLRQVZHJH ]X YHUN.U]JHQ XQG =LHOJUXSSHQ VFKQHOOHU ]X >
EHVWHKHQGHQ .RRSHUDWLRQHQ PLW 6FKXOHQ .LWDV 6WDG!
ZHLWHU JHIHVWLJW ZHUGHQ

'LH 7HDPOHLWXQJ GHU ,QWHJUDWLRQVORWY LQQHQ QLPPW
7HDPVLW]XQJHQ GHV 7UIJHUV WHLO 'XUFK GLHVH (LQELQG X
ZHLWHUHQ 3URMHNWHQ JHI|[UGHUW 'HU NRQWLQXLHUOLEKH
HUP|JOLFKW HV 6\QHUJLHQ ]X QXW]HQ XQG $EOIXIH EHVVHU
VWHLJW GLH 4XDOLWIW GHU =XVDPPHQDUEHLW LQVJHVDPW %
GHU $QJHERWH I+UGLH =LHOJUXSSHQ

'"XUFKGLH :HLWHUHQWZLFNOXQJGHU LQWHUQHQ 6 WUXNWXU
GHU .RRSHUDWLRQHQ VFKDIIWGDV 3URMHNWDXFK ZHLWHUKL
OHUH YHUQHW]WH XQG EHGDUIVIHUHFKWH ,QWHJUDWLRQVD!

$EEI% /RJR



& 5HIJLVWHUVWHOOH6SDQGDX
$QQH 6DXHU

'‘DVIHVHOOVFKDIWOLFKH3UREOHP XQG GHU /|VXQ.

$XFK ZDUHQ OHQVFKHQ LQ DOOHQ /HEHQVEHUHLFKHQ PLW |
NULPLQLHUHQGHQ =XVFKUHLEXQJHQ NRQIURQWLHUW 6LH HU
KIUGHQ 5DVVLVPXVDXIGHP $UEHLWVZHJ 'LVNULPLQLHUXQJ I
XQG %HOHLGLIJXQJHQLP|IIHQWOLFKHQ IDKYHUNHKU (VZDUH
EHWURIIHQ $XINOHEHU GHU H{[WUHPHQ 5HFKWHQ ZDUHQ LP [II
ASHIJPLJUDWLRQ? /*%7,4 IHLQGOLFKH A$XV$QQHZLUG)UDQ!
VFKHRGHUJHIJHQ GHQ SROLWLVFKHQ *HJQHU JHULFKWHWH (L
EHUHLWV JHPHOGHW ZXUGHQ VHW]WH VLFK IRUW OLHW
PLW 16 6\PEROHQ XQG DQWLVHPLWLVFKHQ 3DUROHQ LP )DKUV
(QWIHUQXQJGXUFK GLH :RKQXQJVJHVHOOVFKDIWNRQQWHQ G
6FKPLHUHUHLHQ QLFKW JHVWRSSW ZHUGHQ

(UIDKUXQJHQ YRQ $XVJUHQ]XQJ
DOV SROLWLVFKHU *HJQHU XQG %
NHQVLFKDXIGLH/HEHQVTXDOLW
QHQ DXV %HWURIIHQH ZHFKVHO
FKHU (UIDKUXQJHQ GLH :RKQXQJ
EHLWVSODW]RGHUIQGHUQLKUH
FKHQ 5DXP 'DRIW QXU $QJULIIH X
KXQJHQDQJH]HLIJW ZHUGHQ LVW
HQWVSUHFKHQG JUR %o

BWUXNWXUHOOH %HQDFKWHLOLJ

YRU 5HSUHVVDOLHQ VHLWHQV G|
$EEI& +DNHQNUHX]LQ HLQHP RKQ%LQGXQJVHLQULFKWXQJ VHOWH
WD DNHO : OHVYERIXQIHQ XQG 3|EHOHLHQ LI

5DXP SDVVLHUHQ WIJOLFK ZHU(¢
QLFKW JHPHOGHW ZHLO %HWURIIHQH QLFKW ZLVVHQ GDVV
SDVVLHUHQ GLHVH 9RUIIOOH VR KIXILJ GDVV %HWURIIHQH R
GHQP|FKWHQ ,P*HJHQVDW]GD]XHUIDKUHQ $QJHK|ULJH GHU 2
5DVVLVPXV XQG VHOWHQHU 'LVNULPLQLHUXQJXQG KDEHQ RIW
EHWURIIHQ VLQG ZDV GD]X I*KUW GDVV VLH 5DVVLVPXV LQ LK
'LVNULPLQLHUXQJXQGDQGHUH %HQDFKWHLOLJXQJHQVLQG C
ZHQLJ EHNDQQW RGHU EHZXVVW ZDUHQ GLH PHLVWHQ 9RL
VLVWLVFKHP ,QKDOW RGHU VLH GLHQWHQ GHU BHOEVWGDUVW
'DV =LHO YRQ 6WLFNHUQ RGHU JHVSU*KWHQ %RWVFKDIWHQ L\



& SHILVWHUVWHOOH 6SDQGDX $QQ*F

XPVR ZLUNPIFKWLJHU MHOIQJHUVLHVLFKWEDUEOHLEHQ (LC
,QKDOW GHU DXI| HLQHP |[IITHQWOLFKHQ 30DW] NOHEW VHQGH
VFKDIW QLFKW ZLOONRPPHQ RGHU VRJDU YHUIROJW ]X VHLQ
UHSUIVHQWLHUHQ 6WIUNH XQG 3UIVHQ] XQG VLQG KIXILJ DXF
DEHU VLQG GLHVH %RWVFKDIWHQ HLQ $QJHERW ]XU 9HUQHW]
PHLVWHQV HLQ 9HUZHLV DXI GLH :HEVLWH GHU 3DUWHL RGHU *

NRQQWHQ ELVKHU $QJULIIHGRNXPHQWLHUW ZHUGHQ GL
IHLQGOLFK PRWLYLHUW ZDUHQ %HUOLQZHLW VWLHJHQ $QJU
NJQQHQ QXU GLH 9RUIIOOH GRNXPHQWLHUHQ GLH VLH VHOEV
ZHUGHQ $QJULIIHZHUGHQ *EHU GLH 3UHVVHPLWWHLOXQJHQ |
SHDFK2XW GHQ 5HIJLVWHUQ EHNDQQW 4XHHUH 3HUVRQHQ ZHC
LVW HV ZLEKWLJ LP %H]JLUNPLW GLHVHU =LHOJUXSSH YHUQH\
VWHOOH IeU TXHHUH -XJHQGOLFKH 4X DOOH VRZLH GLH +DYF
TXHHUH 3HUVRQHQ ELHWHW DOV $QODXIVWHOOHQ JHZRQQHC

'"HU /|VXQJVDQVDW]

'LH5HJLVWHUVWHOOHQ GHU HLQ]HOQHQ %HUOLQHU %H]JLUNH
PLWLVFKH /*%7,4 IHLQGOLFKH DQWLIHPLQLVWLVFKH 9RUIIO
GHV 6R]LDOVWDWXV E]Z HLQHU %HKLQGHUXQJ 6LH NDWHJRL
‘HEVLWH GHU %HUOLQHU5HJLVWHU ZZZ EHUOLQHU UHJLVWH
QLN TXDOLWDWLY XQG TXDQWLWDWLY DXV XP LP %H]LUN XQG
(QWZLFNOXQJHQ XQG 6FKZHUSXQNWH I+U %HUOLQ XQG GLH HL

I1HEHQ SURSDJDQGD ZHUGHQ %Y HGURKXQJHQ %HOHLGLJIJXQJH(
JHQ XQG N|USHUOLFKHhEHUJULIIHPLWUDVVLVWLVFKHU GLVI
WLRQ DXIJHQRPPHQ DX%HUGHP OHUDQVWDOWXQJHQ XQG 6D
VWUXNWXUHOOH %HQDFKWHLOLJXQJ ] % GXUFK %HK|UGHQ F

1HEHQ HLJHQHQ 5HFKHUFKHQ VLQG 5HJLVWHUVWHOOHQ DXI
=HXJ LQQHQ DQJHZLHVHQ E]Z DXI GDV HLJHQH EH]JLUNOLFKF
YLOJHVHOOVFKDIWOLFKHQ (LQULFKWXQJHQ XQG $NWHXU LQ
$QODXIVWHOOHQ VLQG 1HW]ZHUNSDUWQHU LQQHQ GLH EHUH
GDV 5HJLVWHU ZHLWHU]XOHLWHQ 'LHV JHVFKLHKW LPPHU PL
$QODXIVWHOOHQ N|QQHQ 3DUWHLE*sURV DEHU DXFK %HUDW X
VLQG ,Q HLQHP YHUWUDXWHQ 8PIHOG EHULFKWHQ %HWURIIH
JDU HLQHP $QJULIlI 2IW VLQG VLH QLFKW LQ GHU /DJH RGHU D
PHOGHQ DEHUHLQYHUVWDQGHQ GDPLW GDVV GHU 9RUIDOO I
ZLUG

$XFKYRQGHQ5HIJLVWHUQ GHUDQGHUHQ %H]JLUNH ZHUGHQ 9R
EDUULHUHDUPHQ :HEVLWH ILQGHQ GLH 1XW]JHU LQQHQ HLQ 2Q
DQ GLH .RRUGLQDWLRQHQ GHU5HJLVWHU JHPHOGHW XQG YRQ



& SHILVWHUVWHOOH 6SDQGDX $QQ*F

'LH EH]JLUNOLFKHQ 5HJLVWHUVWHOOHQ VLQG JXW PLWHLQDQ
GHQ ZIFKHQWOLFKHQ 7UHIIHQ ZLUG sEHU DNWXHOOH 9RUIIOOF
PLWGHQ]DKOUHLFKHQ .RRSHUDWLRQVSDUWQHU LQQHQ VRZL
ZHUGHQ GLH JHPHLQVDPHQ .DWHJRULHQ ]XU 'RNXPHQWDWLRC
WHUW VRGDVV GLH 'DWHQ EHUOLQZHLW XQG EH]JRJHQ DXIGLH
DXVJHZHUWHW XQG YHUJOLFKHQ ZHUGHQ N|QQHQ

%HUHLWY GXUFKGLH7DWVDFKH GDVVLQ MHURZVW\OHGHP %t
WLHUW GDV |[ITHQWOLFK JHI|JUGHUW ZLUG DEHU ]JLYLOJHVHOC
=LHO H[WUHP UHFKWH XQG GLVNULPLQLHUHQGH 9RUIIOOH |II
WURIITHQH GHXWOLFK GDVV ' 'LVNULPLQLHUXQJLQ %HUOLQ SR
ZLUG

5HVVRXUFHQ /HLVWXQJHQ XQG :LUNXQJHQ LP %HU

KDEHQ ZLU ELVKHU 9RUIIOOH HUIDVVW XQG YHU|[IIHQWO
9RUIIOOH VLQG LQ %HDUEHLWXQJE]Z QRFK QLFKW YHU|IIHQW
KDWVLFKYHUOIQJHUW GDGLH %HUOLQHUS5HJLVWHU ZHJHQ O
HLQJHI*KUW KDEHQ %LV )HEUXDU PHOGHQ $QODXIVWHOOH
WHQ .RRSHUDWLRQVSDUWQHU LQQHQ GDQDFK EHJLQQW GLF
'LHO9RUIDOOVDUWHQ ZHUGHQ XQWHU $QJULIIH %HGURKXQJ %
EHVFKIGLIXQJ 6WUXNWXUHOOH %HQDFKWHLOLJXQJ XQG 9H
KIXILJVWHQ GRNXPHQWLHUWH 9RUIDOOVDUW LVW 3URSDJDQG
IDVVW )O\HU 6WLFNHU 3DUWHL]HLWXQJHQ VRZLH JHVFKULHE
LVW GDV *EHUZLHJHQGH ORWLY GHU ELVKHU GRNXPHQWLHUW
GHQ SROLWLVFKHQ *HJQHU XQG /*%74, OLHJHQ GHXWOLFK GD¥

'HU $QVWLHIJDQWLVHPLWLVFKHU9RUIIOOH YRQ LP .RQWH]\
_ULHJHV KDW VLFK LQ 6SDQGDX QLFKW IRUWJHVHW]W 3UR]H
VLFK sEHUZLHJHQG XP DQWLVHPLWLVFKH 6WLFNHU LQ HLQHF
XPHLQHQ $QJULII (LQODQQEHOHLGLIJWHVHLQH 1DFKEDULQ X
YHUVXFKWH GLHEHLGHQPLWHLQHP 6WXKO]XVFKODJHQ 'HU

'LH9RUIDOOVFKURQLN GLHQW GHU ,QIRUPDWLRQ XQG 6HQVLE
QLFKW YRQ 'LVNULPLQLHUXQJEHWURIIHQ LVW RGHU «EHU H[W
LVW DXFK I+U %HWURIIHQHHLQ OHKUZHUW ]XGHP N|QQHQ VLH
VLH VHOEVW IKQOLFK HUOHEW KDEHQ |[IIHQWOLFK DOV 5DVVL!

'"HQ %HWURIIHQHQ ZLUG GXUFK GDV 3URMHNW GLH O|JOLFKNF
VFKZHOOLJXQGPLWWHOV XQWHUVFKLHGOLFKHU .RPPXQLNDYV
FKHO9RUIDOOVDXIQDKPH HLQ HUVWHV (PSRZHUPHQW VRZLH H
OIQJHUIULVWLIHU %HJOHLWXQJXQG %HUDWXQJLVW P|JOLFK
58'H 9 %HWURIIHQH I*KOHQ VLFK HUQVW JHQRPPHQ XQG EHJ:
LKQHQ JHPHOGHWH 9RUIDOO DXI GHU :HEVLWH ZZZ EHUOLQH!



& SHILVWHUVWHOOH 6SDQGDX $QQ*F

'LHYRQ GHQ 5HJLVWHUQ GRNXPHQWLHUWHQ 9RUIIOOH -DKUH
OLFK XQG EHUOLQZHLW VWDWLVWLVFK DXVJHZHUWHW XQG L
EHJLUNOLFKHQ 5HJILVWHUVWHOOHQ SUIVHQWLHUW VR GDVYV
NHQ EHUOLQZHLW ZDKUJHQRPPHQ ZHUGHQ =X GLHVHQ 3UHVYV
3ULQWPHGLHQ VRZLH GHV 5XQGIXQNV XQG J)HUQVHKHQV HLQ.
*EHU GLH 5HJLVWHUDUEHLW XQG GLH -DKUHVVWDWLVWLNHQ
IHQWOLFKNHLW *EHU 9RUIDOOVDUW PRWLYDWLRQ XQG DQ]
'LVNULPLQLHUXQJVHUIDKUXQJHQ YRQ %HWURIIHQHQ VHQVLE

'DQDFK ZHUGHQ GLH -DKUHVFKURQLNHQ XQG $XVZHUWXQJHQ
,QWHJUDWLRQVDXVVFKXVV OLJUDWLRQVEHLUDW %HJOHLW
JUDXHQEHLUDW VRZLH]LYLOJHVHOOVFKDIWOLFKHQ 3URMHN!
GHQ YRUJHVWHOOW XP 9HUIQGHUXQJHQ LP 9HUJOHLFK ]X GF
leUZHLWHUHY SROLWLVFKHQ +DQGHOQ ]X JHEHQ ZZZ EHUOLQ

'LH5HJLVWHUVWHOOHQ HUIDVVHQ DQGHUV DOV GLH 3ROL]JHL
6SUsKHUHLHQ GLHHLQ HUVWHV =HLFKHQ I+UGLH VWIUNHUH 31
SHQ VHLQ N|JQQHQ RGHU +LQZHLVH JHEHQ DXI GLH 9HUODJHUX
2UWVWHLO 'LVNULPLQLHUWH 3HUVRQHQ HUOHEHQ GDV DOV
VLFK HUQVW JHQRPPHQ XQG HPSRZHUW 'LH 5HJLVWHU UHEKH
l+U GHQ MHZHLOLJHQ %H]JLUN 'LH *EULJHQ 9RUIIOOH ZHUGHQ
VLFKLQ GHUB5HJHO QXU DXIHLQHQ 3KIQRPHQEHUHLFK NRQJHQ
QLVWLVFKH 9RUIIOOH RGHU 5,$6 DXI $QWLVHPLWLVPXV JHPH
HLQHHQJHUH .RRUSHUDWLRQ EH]*JOLFK GHU $XIQDKPH YRQ 9

$XFKH[WUHP UHFKWH 3URSDJDQGD XQG 9HUDQVWDOWXQJHQ Z
GLH5HJLVWHUVWHOOHQEHUOLQZHLW XQGEH]LUNOLFKHUIDV
P|JJOLFKW ]JLYLOJHVHOOVFKDIWOLFKHQ ZLH SROLWLVFKHQ $N
GHU 6LWXDWLRQ 'LH9RUIIOOH ZHUGHQ RUWVWHLOJHQDX HUI
2UWVWHLOH XQWHU (LQEH]LHKXQJ GHU 9RUMDKUHVHUJHEQL"
UHJLRQDOH $NWHXU LQQHQ HLQH ZLFKWLJH ,QIRUPDWLRQ XF
JLHQHQWZLFNHOQ]X N|QQHQ



& SHILVWHUVWHOOH 6SDQGDX $QQ*F

(LQIHVHW]WHS5HVVRXUFHQ ,QSXW

,P -DKU ZDU GDV 3URMHNW 5H.

6SDQGDX PLW ]ZHL OLWDUEHLWH

BWXQGHQ EHVHW]W DOOHUGLC

.RRUGLQDWLRQ GXUFK ]J]ZHLPDOL

ZHFKVHO JHLWZHLVH DOOHLQH 'L

EHDQ 9HUDQVWDOWXQJHQ XQG

EHLW DXI %H]JLUNVHEHQH PXVVW]

VLHUW ZHUGHQ 7URW]GHP NRQQ\

YRUVWHOOXQJLP 3DUWL]LSDWLF

RQVEHLUDW 6SDQGDX 3,% VWDV

OH 6LW]XQJHQ LP %HJOHLWDXVYV

QHUVFKDIW I+U '"HPRNUDWLH 6SD

LQ GHP GLH 5HJLVWHUVWHOOH Et

LVW XQG 6WLPPUHFKW KDW ZXl
$QGHU8PIJHVWDOWXQJGHV %HJO

ZXUGH DNWLY PLWJHDUEHLWHW

VWDWW $XFK DQ 7UHIIHQ GHU $:

'HPRNUDWLH %LOGXQJLQ 6SDQG

IHQ GHV 6SDQGDXHU 1HW]ZHUNH V

WLH 7ROHUDQ] 5HVSHNW XQG 9L

S5HIJLVWHU WHLO 'DV 3URMHNW NF

SEEI& .OIR 7LVEK LQ 6WDDNHOQ EDUNHLW HUZHLWHUQ XQG ]JZHL :
VWHOOHQLQ GHQ 2UWVWHLOHQ +

NHQIHOGH JHZLQQHQ 'XUFK HLQ

QDKPH DP 6SDQGDXHU $NWLRQVPIU] PLW HLQHP 5HGHEHLWULI
WLRQDOHQ 7DJ JHJHQ 5DVVLVPXV XQG DQ HLQHU HLJHQHQ $N
YHUVFKLHGHQHQ 2UWVWHLOHQ NRQQWH GDV 5HJLVWHU SRWF
FKHQ XQG GHQ .RQWDNW ]XP EHJLUNOLFKHQ 1HW]ZHUN YHUVW
VHQWLHUWH VLFK DX%HUGHP DXI GHP )DFKWDJ A)DPLOLHQ V\
,QIR 7LVFK XQG NRQQWHGDGXUFK.RQWDNW ]X0OXOWLSOLNDW
7KHPD LQWHUHVVLHUHQ DEHU QRFK QLH YRP5HJLVWHU JHK|L

(UEUDFKWH /HLVWXQJHQ 2XWSXW

ZXUGHQ ELVKHUFD 9RUIIOOH JHPHOGHW RGHU VHOEVW
6SDQGDX YHU|IIHQWOLFKW ZHUGHQ GLH*EULJHQ 9RUIIOOH E
%HDUEHLWXQJ 8P )DNHV DXV]XVFKOLH%HQ P+VVHQ GLH OHOC
DXIZDQG DOV ELVKHU *EHUSU*IW ZHUGHQ 'LHJHPHOGHWHQ E
IIOOH ZHUGHQ LQ GHU 6SDQGDXHU &KURQLN ZZZ EHUOLQHU L
RQLN GRNXPHQWLHUWRGHU ZXUGHQDQ GLHHQWVSUHFKHQG
%HWURIITHQH HUKLHOWHQ EHL %HGDUI HLQH 9HUZHLVEHUDW X
SHDFK2XW OHOGHU LQQHQHLQHS5FNPHOGXQJXQG GHQ 9RU



& 5HILVWHUVWHOOH 6SDQGDX $QQ*F

(UUHLFKWH :LUNXQJHQ 2XWFRPH ,PSDFW

1HEHQ GHU EH]JLUNOLFKHQ $XVZHUWXQJ
SHU|ITHQWOLFKXQJ GHU -DKUHVFKURQLN KDW
$UWLNHO LPDNWXHOOHQ -DKUHVEHULFKW GHL

‘'HU -DKUHVEHULFKW ZLUG DOV SULQWYHUVLRC

XQGNDQQDXIGHU :HEVLWH GHU %HUOLQHU 5H.
GHQ

$EEI& -DKUHVEHULFKW
GHU %HUOLQHU 5HJLVWHU

S9HUJOHLFK ]XP9RUMDKU *UDG GHU =LHOHUUHLFKXQJ

UIDKUXQJ
ELQGHQ

KUHQ GLH

DUEHLWHUI
JHQ QDFKKD
VW HUVFKZF

SDUWQHUQ :
QGHQ
VWDWW 1H
HQ PsVVHQ L
RS HUIDKUH
QHU
GHXWHW ZH.
V5HIJLVWHU
LW GHQ 'DWHI



& 5HILVWHUVWHOOH 6SDQGDX $QQ*F

7DEI& OHLOHQVWHLQH

DKUXQJ

DV OHUWH
OLFKHQ 5C
QJH ODUN
KUJHQRP
HQ XQG 6F

HMHZHLOL
DUEHLWH
QHUUHLFK
DQQ DEHU
KVHO EHG|
XSSHQ

HQ

HGHYV -DKI
DOOHP
WRUJDQL
VLFK GDKI
UFKLHUHC

30DQXQJ XQG $XVEOLFN

'LH $XIJDEH A(UIDVVXQJ XQG 'RNXPHQWDWLRQ UDVVLVWLVFK
GHU9RUIIOOH® ZLUG IRUWJHI*KUW ZHUGHQ PLW GHP =LHO GDYV
OHOGXQJHQ ] X HUKDOWHQ 'DVEHVWHKHQGH EH]JLUNOLFKH 1H
PXVV GHVKDOE ZHLWHUKLQ JHSIOHIJW XQG DNWLYLHUW ZHUGE
HOOHV DXV GHU5HJLVWHUVWHOOH XQG GDV $QJHERW TXDOLI
OLWDUEHLW LQ EHJLUNOLFKHQ *UHPLHQ $X%HUGHP PXVV GD
%H]LUN HUZHLWHUW ZHUGHQ



& SHILVWHUVWHOOH 6SDQGDX $QQ*F

2UJDQLVDWLRQVVWUXNWXU XQG 7HDP XQG .RRSHU

'LH5HIJLVWHUVWHOOH ZLUG PLWHLQHU SHUVRQ PLW ‘RF
+DXVKDOWVPLWWHO GDI*U EHUHLWJHVWHOOWVLQG GLHEHD
VWHOOH UHVXOWLHUW DXV GHU (UIDKUXQJ YRQ GDVV HLQ
QLFKWDXVUHLFKHQG DWWUDNWLY LVW XPHLQHNRQWLQXLH!
LVWDEHU QRWZHQGLJ XP GLH 3URMHNW]LHOH ]X HUUHLFKHQ
FKHU]XVWHOOHQ 8QWHUVWW]W ZLUG GDV 7THDP GXUFK GLH H
VRZLH GLH WUIJHULQWHUQH %YHUHLFKVOHLWXQJ



"RUNIRUS5HIXJHHYV
$EGXUUDKLP **OHF XQG ,QQD *LVVD

'‘DVJIJHVHOOVFKDIWOLFKH3UREOHP XQG GHU /|VXQ.

,Q GHQ OHW]WHQ -DKUHQ LVW GLH $Q]DKO GHU JHIO*FKWHWH
VWLHJHQ 'LH,QWHJUDWLRQ GLHVHU 3HUVRQHQLQ GHQ GHXW
+HUDXVIRUGHUXQJGDU 9LHOH *HIO*FKWHWH VWHKHQ YRU VW
WHJUDWLRQ HUVFKZHUHQ 1HEHQ 6SUDFKEDUULHUHQ XQG UH
NXOWXUHOOH 8QWHUVFKLHGH XQG IHKOHQGH $QHUNHQQXQJ
GDV %HUXIVOHEHQ EHKLQGHUQ

6HLW GHP B6HSWHPEHU KDW GDV 3URMHNW A:RUN IRU 5H|
JHIDQJHQ XP *HIOsFKWHWH DXI LKUHP :HJ LQ GHQ $SUEHLWVP
OHQVFKHQ VWR%HQ DXI]DKOUHLFKH +LQGHUQLVVH ZLH] % 6
LKUHULP $XVODQGHUZRUEHQHQ4XDOLILNDWLRQHQ XQGEHJL
GHV GHXWVFKHQ $SUEHLWVPDUNWHY *OHLFK]JHLWLJVLQG VLH
ZHUNHQ XQG 8QWHUVW+W]XQJVDQJHERWHQ YHUWUDXW ZDV C
HUVFKZHUW 'LHVH +HUDXVIRUGHUXQJHQ I+KUHQ GD]X GDVVY
OH QLFKW YROOVWIQGLJ JHQXW]W ZHUGHQ ZDV VRZRKO GLH
(QWZLFNOXQJEHHLQWUIFKWLJIW

/IVXQJIJDQVDW]

8QVHU/|VXQJVDQVDW]EDVLHUWDXIHLQHU XPIDVVHQGHQ 8QV
=XQIFKVW ELHWHQ ZLU SHUV|QOLFKH %HUDWXQJVJHVSUIFKH |
IDKUXQJHQ XQG =LHOH GHU 7THLOQHKPHQGHQ X HUPLWWHOQ
EHL GHU $QHUNHQQXQJLKUHU 4XDOLILNDWLRQHQ XQG GHU (U
PLWWHOQVLHLQ SDVVHQGH $UEHLWYV XQG $XVELOGXQJVSOIV
XQG :HLWHUELOGXQJVPD%QDKPHQ

'DUsEHU KLQDXV DUEHLWHQ ZLU HQJPLW 8QWHUQHKPHQ -REF
VDPPHQ XP GHQ =XJDQJ]X %HVFKIITWLIJXQJVP|JOLFKNHLWHQ
-REPHVVHQ ,QIRUPDWLRQVYHUDQVWDOWXQJHQ XQG :RUNVKTF
$UEHLWJHEHUQ XQG *HIO*FKWHWHQ XQG I|/UGHUQ GHQ $XIEDX
PHQ KHOIHQ GHQ 7THLOQHKPHQGHQ VLFK HUIROJUHLFK LQ GH
EHUXIOLFKHQ 3HUVSHNWLYHQ QDFKKDOWLJ]X YHUEHVVHUQ

OLWGLHVHP $QVDW]WUIIJW XQVHU 3URMHNW GD]X EHL GLHEH
OLJUDQW LQQHQ]IXI|JUGHUQ LKUH3RWHQ]LDOHI*UGLH*HVHO
VR]LDOH XQG ZLUWVFKDIWOLFKH 7HLOKDEH ODQJIULVWLJ]XV



[" :RUNIRU 5HIXJHHYV $EGXUUDKLP **OHF XQG ,QC

5HVVRXUFHQ /HLVWXQJHQ XQG :LUNXQJHQ LP %HU

(LQIHVHW]WHS5HVVRXUFHQ ,QSXW

BHLW %HJLQQ GHV 3URMHNWY A:RUNIRUS5HIXJHHVELP 6HSWHP
IDKUHQHQ OLWDUEHLWHU LQQHQ XQG HLQHU 3URMHNWOHLW X
FKHQVSULFKW 8NUDLQLVFK 5XVVLVFK (QJOLVFK )DUVL 'DUI
9LHOIDOW HUP|JOLFKWHV GHQ 3URMHNWWHLOQHKPHUQHLQH!
]X ELHWHQ 'LHOLWDUEHLWHU LQQHQ EULQJHQ ([SHUWLVH DX
EHLWVPDUNWLQWHJUDWLRQ PLW ZDV IsU GLH JH]JLHOWH %HL
VFKHLGHQG LVW

'DV 3URMHNW ZLUG GXUFK ILQDQ]JLHOOH OLWWHO GHV %HUO
*OHLFKVWHOOXQJ ,QWHJUDWLRQ 9LHOIDOW XQG $QWLGLVN
HUODXEW HV UHJHOPI%LJH %HUDWXQJVWHUPLQH ,QIRUPDW
DQJHERWH ]X RUJDQLVLHUHQ S5IXPOLFKNHLWHQ LQ 5HLQLFI
WHFKQLVFKH5HVVRXUFHQ ZLH /DSWRSV :/$1 XQG 3UIVHQWD\
9HUI+JXQJ XPHLQHHIILILHQWH %HWUHXXQJ GHU 3URMHNWW

(UEUDFKWH /HLVWXQJHQ 2XWSXW

P %HULFKWV]J]HLWUDXP ZXUGHQ QHEHQ GHQ %H
UDWXQJHQ J]DKOUHLFKH $NWLYLWIWHQ GXUFKJH
[eKUW ZRGXUFKGLHYRUJHVHKHQHQOHLOHQVWHL
QHI-UGDV -DKU HUIROJUHLFKHUUHLFKW ZXU
GHQ

,P JHVDPWHQ -DKU ZDU HLQ NRQWLQXLHU
OLFKHU $QVWLHJ GHU UHJLVWULHUWHQ .OLHQW LQQHQ
]IXYHU]JHLFKQHQ ,P 4XDUWDO VWLHJ GLH
=DKO LP 2NWREHU DXI LP1RYHPEHU DXI

XQG LP '"HIHPEHU DXI 'LHVH (QW
ZLFNOXQJ VSLHIJHOW GDV ZdERK VAHhQerhy ,6XxW HWHYBVHQOW LQQHQ LP
XQG 9HUWUDXHQ LQ XQVHUH $QJHERWH ZLGHU

Q VWLHJ GLH $Q]DKO GHU %HUDWXQJHQ DXI 'DYRQ HG
YROJHEHUDWXQJHQ DX WHOHIRQLVFKH %HUDWXQJHQ
DX .XUJEHUDWXQJHQ DXI -REE|UVHQ



[" :RUNIRU 5HIXJHHYV $EGXUUDKLP **OHF XQG ,QC

$SEEI' *UDILN % HUDWXQJHQ

,P -DKU NRQQWH GDV SURMHNW LQVJHVDPW 9HUPLWW O X
YHUWHLOHQ VLFKZLHIROJW

SUEHLWVPDUNWLQWHJIJUDWLRQ SHUPLWWOXQJHQ

1 9HUPLWWOXQJHQLQ $SUEHLW

+ LQDEVFKOXVVRULHQWLHUWHEHUXIOLFKH 4XDOLIL]JLHU
+ LQ$XVELOGXQJIHQ

+ LQOLQLMREYV

OD% QDKPHQ XQG ZHLWHUH 7IWLIJNHLWHQ IHUPLWWOXQJH(

9HUPLWWOXQJHQLQ 6SUDFKNXUVH XQG 0D%QDKPHQ
LQ ZHLWHUH 7IWLIJNHLWHQ
LQ (QJDIJHPHQWP|JOLFKNHLWHQ

T
+
+
¥ LQ3URMHNWH

$EEI' O9HUPLWWOXQJHQ



[" :RUNIRU 5HIXJHHYV $EGXUUDKLP **OHF XQG ,QC

$EE I’ 7THIJHO -REE|UVH XQG 7THIJHO -REE|UVH

'LHVH HUIROJUHLFKH %LODQ] XQWHUVWUHLFKW GLH QDFKKDC
FKH8QWHUVWW]XQJGHU 7HLOQHKPHQGHQDXILKUHP :HJLQC
OLFKHQ 7THLOKDEH

Q ZXUGHQ LQVJHVDPW IROJHQGH I*QI HLJHQHQ EUDQFKHQ
e KUW

+ -REE|UVH YRP -DQXDU LQ IHXN|OOQ PLW $XVVWHC
ULFKWXQJHQ]XUEHUXIOLFKHQ :HLWHUELOGXQJ XQG FD
+ -REE|UVHYRP )HEUXDU LQGHUSQNXQIWV XQG IRWX!

$1R 7;/ LQ .RRSHUDWLRQ PLW GHP /DQGHVDPW [+U )O+FK\
XQG GHP '5. 6R]LDOZHUN %HUOLQ J*PE+ '5. 6:% PLW  $X\
7HLOQHKPHQGH
+ -REE|UVH YRP 0ODL LQ GHU $QNXQIWV XQG 1RWXQWH
$1R 7;/ LQ .RRSHUDWLRQ PLW GHP /DQGHVDPW |+U )O+FK\
XQG GHP '5. 6R]JLDOZHUN %HUOLQ J*PE+ '5. 6:% PLW $X\
7HLOQHKPHQGH
+ -REE|UVH YRP -XOL LQ GHU $QNXQIWV XQG 1RWXQYV
$1R 7;/ LQ .RRSHUDWLRQ PLW GHP /DQGHVDPW |+U )O+FK\
XQG GHP '5. 6R]LDOZHUN %HUOLQ J*PE+ '5. 6:% PLW $XV
7HLOQHKPHQGHQ
+ -REE|UVH YRP 2NWREHU LQ GHU =LWDGHOOH 6SDQG
FHQWHU 6SDQGDX GHU 9%., (LQVWLHJ]XP $XIVWLHJ XQG
6SDQGDXH 9 PLW $XVVWHOOHQGH XQG FD 7HLOQHK!



[" :RUNIRU 5HIXJHHYV $EGXUUDKLP **OHF XQG ,QC

$EEI' $XVZHUWXQJ -REE|UVHQ

=XU %HZHUWXQJ GHU :LUNVDPNHLW ZXUGH HLQ JUDJHQERJHQ
FNHOW GHUVLFKDQGUHL'LPHQVLRQHQRULHQWLHUW .RPSH
KHLW 'LH WKHRUHWLVFKH *UXQGODJH OLHIHUW GLHGHOEV W |
EHWRQW ZLHZLFKWLJHVLVW GDVV +DQGOXQJHQDOV VHOEV
'LH(YDOXDWLRQ HUIROJWHDQRQ\P XQG GLJLWDO sEHU HLQHQ
GXHOOHG5+FNPHOGXQJHQP|JOLFK ZDUHQ 'LH $XVZHUWXQJ GH
DXIGLH =XIULHGHQKHLW LQ %H]XJDXI6SUDFKH %HUDWXQJVF

$EEI' $XVZHUWXQJ.OLHQWHQ]XIULHGHQKHLW

5LFKDUGO0 5\DQ (GZDUG/ 'HFL 6HOlI "HWHUPLQDWLRQ 7TKHRU\ %
WLYDWLRQ '"HYHORSPHQW DQG:HOOQHVV 7KH*XLOIRUG 3UHVV 1HZ <RU|



[":RUNIRU 5HIXJHHV $EGXUUDKLP **OHF XQG ,QC

, VW

VRULHQW!|

DIHPHQW

$Q]DKO GH

FK

QJ

O GHU

HUQHQ -RE

LQJV

7TDEI" OHLOHQVWHLQH

(UUHLFKWH :LUNXQJHQ 2XWFRPH ,PSDFW

'XUFK GLH LP % HULFKWV]JHLWUDXP GXUFKJHI*KUWHQ $NWLYL)
GHU $UEHLWVLQWHJUDWLRQ XQG GHU 4XDOLIL]JLHUXQJ GHU 31



[" :RUNIRU 5HIXJHHYV $EGXUUDKLP **OHF XQG ,QC

$EEI' -RE OHVVH &DUHHUEULGJH

+ (UZHLWHUXQJGHV 1HW]ZHUNV IeU $UEHLWVLQWHJUDWLR (
PHVVHQ XQG 1HW]ZHUNYHUDQVWDOWXQJHQ KDEHQ GD]X E
WDNWHQ ]X SRWHQJLHOOHQ $UEHLWJHEHUQ 8QWHUVWeW]
'LHVY YHUEHVVHUW GLH &KDQFHQ DXI HLQH HUIROJUHLFKH
QHKPHU ODQJIULVWLJ

+ BWHLJHUXQJ GHU 6LFKWEDUNHLW GHV 3URMHNWYV 'LH 3U
NDQQWKHLW GHV 3URMHNWY HUK|KW XQG QHXH =LHOJUXS
3URMHNW DXI GLH %HG+UIQLVVH XQG +HUDXVIRUGHUXQJH
PDUNW DXIPHUNVDP PDFKHQ

+ 'XUFK GLH GLUHNWH 9HUPLWWOXQJ XQG GDV .HQQHQOHU
-REE|UVH GLH ZLUJHPHLQVDPPLW XQVHUHQ .RRSHUDWLR
'RKOIDKUWVYHUEDQGLP $QNXQIWV]HQWUXP 7HJHO XPJHV
DQVWDOWXQJHQNRQQWHQ PHKUHUH 7HLOQHKPHU LQQHQ
, QWHJUDWLRQLQ GHQ $UEHLWVPDUNW GHXWOLFK I[J[UGHU\
+ 3BRVLWLYH5«FNPHOGXQJHQ XQG ]XN*QIWLJH.RRSHUDWLR
DXl GHQ OHVVHQ NHQQHQJHOHUQW KDEHQ RGHU YRQ GHQ
ZXUGHQ JDEHQ SRVLWLYHS5+FNPHOGXQJHQ XQG]HLIJWHQ,
'LHV VWHOOW HLQH ZHUWYROOH *UXQGODJH I+U JXNQIWLJ
GDU

+ 1IDFKKDOWLJH :LUNXQJ 'LH 4XDOLIL]JLHUXQJV XQG %HUD
QLFKW QXUNXUJIULVWLIJH $SUEHLWVFKDQFHQ YHUEHVVHUYV
GHU7HLOQHKPHU LQQHQLQGLH*HVHOOVFKDIW XQWHUVW
.RQWDNWH VWIUNHQ GDV 9HUWUDXHQ GHU 7THLOQHKPHU L
XQG I|[lUGHUQ LKUH JHVHOOVFKDIWOLFKH 7HLOKDEH

S9HUJOHLFK ]XP9RUMDKU *UDG GHU =LHOHUUHLFKXQJ

‘DV SBURMHNW VWDUWHWH LP S9RUMDKU DP 1DFK GHU (
7THDP GHUHQ (LQDUEHLWXQJ VRZLH GLH (WDEOLHUXQJ GHYV 31



[" :RUNIRU 5HIXJHHYV $EGXUUDKLP **OHF XQG ,QC

$EE I -REE|UVH =LWDGHOOH

OLJHQ .RRSHUDWLRQVSDUWQHUQ NRQQWHQ LQ ]DKOUHLF]
.OLHQW LQQHQ EHUDWHQ XQG ZHLWHUJHKROIHQ ZHUGHQ 'LH
QH I-U NRQQWHQ HUIROJUHLEFK XPJHVHW]W ZHUGHOQ

30DQXQJXQG $XVEOLFN

,P 5DKPHQ GHV 3URMHNWY :RUN IRU 5HIXJHHV OLHJW GHU 6FK
LP -DKU DXI GHU ZHLWHUHQ 2SWLPLHUXQJ GHU %HUDWXQJ\
PLWWOXQJVGLHQVWH XP GHQ LQGLYLGXHOOHQ %HG-UIQLVYV
HQW LQQHQ JHUHFKW ]X ZHUGHQ 'HU )RNXV ULFKWHW VLFK G
,GHQWLIL]JLHUXQJYRQ 4XDOLILNDWLRQHQ GLH JH]JLHOWH )|U
QDFKKDOWLJH ,QWHJUDWLRQLQ GHQ GHXWVFKHQ $SUEHLWVPI

'DV 3URMHNW SODQW IROJHQGH NRQNUI%&\%"SO H%% K%’ 0 XP
/IVXQJHQ I+U GLH EHUXIOLFKH ,QWHJUDW}L E&%aﬁmﬂ%
$+(QJH =XVDPPHQDUEHLW PLW ORNDOHQ $NWHXUHQ
+ $XVEDX GHU .RRSHUDWLRQHQ PLW ORNDOHQ -REFHQV
GXQJVHLQULFKWXQJHQ 'LHVH .RRSHUDWLRQHQ HUP
AXDOLIL]JLHUXQJV XQG %HVFKIIWLIXQJVP|JOLFKNHLW
YRUKDQGHQHQ .RPSHWHQ]HQ GHU *HIO«FKWHWHQ JH]L
+ (QWZLFNOXQJJHPHLQVDPHU3URJUDPPH XPGHQ =XJDQ
VFKITWLIXQJVP|JOLFKNHLWHQ ]X HUZHLWHUQ
$6WIUNHUH ,QGLYLGXDOLVLHUXQJGHU %HUDWXQJ
+*HVWDOWXQJGHU %HUDWXQJVSUR]JHVVHEDVLHUHQG D
HVVHQ NXOWXUHOOHQ +LQWHUJU*QGHQ XQG VSUDFKO
+ (UVWHOOXQJLQGLYLGXHOOHU (QWZLFNOXQJVSOIQH G
=LHOH GHU 7THLOQHKPHQGHQ EHU*FNVLFKWLJHQ
T9HUVWIUNWH 30DQXQJ XQG 'XUFKI+KUXQJYRQ 9HUDQVWDC
JHQ
+ OLWZLUNXQJ EHL PLQGHVWHQV -REE|UVHQ XP GLUHN)
EHQGHQ XQG $UEHLWVVXFKHQGHQ JX I|[UGHUQ



[" :RUNIRU 5HIXJHHYV $EGXUUDKLP **OHF XQG ,QC

+ ' XUFKI*KUXQJYRQ -RE 6SHHG 'DWLQJV EHLGHQHQ $UE
PHQ XQG LKUH $UEHLWVDQJHERWH SUIVHQWLHUHQ
$+1DFKKDOWLJH ,QWHJUDWLRQLQ GHQ $SUEHLWVPDUNW
+ ' XUFKI+KUXQJYRQPLQG (UVWEHUDWXQJHQ $XIQDKP
+ 9HUPLWWOXQJYRQPLQG .OLHQW LQQHQ X D LQ $UE
JLHUXQJLQ
+ 8QWHUVWeW]XQJEHL GHUhEHUZLQGXQJYRQ VSUDFKOL

'XUFK GLHVHQ JDQ]KHLWOLFKHQ $QVDW] YHUIROJW GDV 3URM
JHK|ULJHQ XQG =XJHZDQGHUWHQ DXV GHU (8 QLFKW QXU GHQ
OLFKHQ VRQGHUQ LKQHQ DXFK HLQH DNWLYH 5RO0OHLQ GHU °
GDV 3RWHQ]JLDO GHU =LHOJUXSSHRSWLPDO JHQXW]W XP VRZF
(QWZLFNOXQJHQ X IJUGHUQ

2UJDQLVDWLRQVVWUXNWXU XQG 7THDP XQG .RRSHU

'DV 7HDP GHV 3URMHNWVY A:RUN IRUSHIXJHHV?

XPIDVVW %HUDWHU LQQHQ XQG 9HUPLWWOHU LQ

QHQ GLH HLQH EUHLWH VSUDFKOLFKH XQG NXOWX

UHOOH 9LHOIDOW DEGHFNHQ $X%HUGHP 'HXWVFK

VSULFKW XQVHU 7HDP 5XVVLVFK 8NUDLQLVFK

)DUVL 'DUL $UDELVFK 7+UNLVFK XQG (QJOLVFK

ZDV HV XQV HUP|JOLFKW JH]JLHOW DXI GLH NXO

WXUHOOHQ XQG VSUDFKOLFKHQ %HGsUIQLVVH XQVH

UHU .OLHQWLQQHQ HLQ]XJHKHQ 'LHVH 6SUDFK
NRPSHWHQ]HQ VFKDIIHQ HLQH YHUWUDXHQVYROOH
$WPRVSKIUH XQG HUOHLFKWHUQ GHQ =XJDQJ ]X

XQVHUHU %HUDWXQJ I*U OHQVFKHQ DXV XQWHU
VFKLHGOLFKVWHQ +HUNXQgM Y O | @G bl q'dvi FRXIGMY L
NXOWXUHOOH =XVDPPHQVHW]XQJ XQVHUHV 7THDPV LVW HLQ ZL1
VHUH %HUDWHU LQQHQ XQG 9HUPLWWOHU LQQHQ GXUFK LKU|
9HUVWIQGQLV XQG (LQI*KOXQJVYHUP|JHQ I-UGLH +HUDXVIRU(
JHQ

8QVHU 7HDP DUEHLWHW HQJPLW HLQHU 9LHO]DKO DQ 3DUWQH
IDVVHQGH XQG QDFKKDOWLJH ,QWHJUDWLRQ GHU *HIOsFKWHYV
XQVHUHQ ZLFKWLJVWHQ .RRSHUDWLRQVSDUWQHUQ JHK|UHQ
7UIJHU BWLIWXQJ=XNXQIW %HUOLQ XQG GHU 3DULWIWLVFKH
GLHVH .RRSHUDWLRQHQ N|QQHQ ZLU XQVHUHQ .OLHQWLQQHQ
8QWHUVWsW]XQJVDQJHERWHQ ELHWHQ GDV *EHU GLH UHLQH
]XP %HLVSLHO 6FKXOXQJVDQJHERWH 6SUDFKNXUVH XQG 4XD
.OLHQWLQQHQ HUP|JOLFKHQ LKUH EHUXIOLFKHQ )IKLINHLWF
GHXWVFKHQ $UEHLWVPDUNW ]JX HWDEOLHUHQ



[" :RUNIRU 5HIXJHHYV $EGXUUDKLP **OHF XQG ,QC

(LQEHVRQGHUHV $XJHQPHUN OHJHQ ZLUDXI GLH
=XVDPPHQDUEHLW PLW ORNDOHQ 8QWHUQHKPHQ
GLH ZLU DNWLY I+U GLH ,QWHJUDWLRQ YRQ *H

IO FKWHWHQ 'ULWWVWDDWHQDQJHK|ULJHQ XQG =X
JHZDQGHUWHQ DXV GHU (8 VHQVLELOLVLHUHQ :LU
DUEHLWHQ GDUDQ 9RUXUWHLOH DE]JXEDXHQ XQG
GLH SRVLWLYHQ $VSHNWH HLQHU PXOWLNXOWXUHOOHQ
%HOHJVFKDIW KHUYRU]JXKHEHQ 'XUFK UHJHOPI
%LJH ,QIRUPDWLRQVYHUDQVWDOWXQJHQ 7HLOQDK
PH DQ -REPHVVHQ XQG GLUHNWH *HVSUIFKH
PIFKWHQ ZLU $UEHLWJHEHU LQQHQ GD]X PRWL
YLHUHQ *HIO*FKWHWHQ HLQH &KDQFH ]X JHEHQ

XQG VR GHQ )DFKNUIIWHPD&EHO LY HWEVioWbH &L -REFHQWHU 65ST
QHQ WUDQFKHQ ] X OLQGHUSEQR 7;/7HJHO

,QVIHVDPW HUP|JOLFKW XQVHUH 2UJDQLVDWLRQVVWUXNWXU
SDUWQHUQ HLQH ]JLHOJHULFKWHWH XQG HITHNWLYH 8QWHUVW
GLV]LSOLQIUHQ .RRSHUDWLRQHQ XQG GDV YLHOIIOWLJH )DFK
ZLUIOH[LEHODXIGLHLQGLYLGXHOOHQ %YHG*UIQLVVH XQVHUL
SHUVSHNWLYHQ I-UHLQHHUIROJUHLFKH =XNXQIWELHWHQ

JLOQDQ]JLHUW GXUFK 8PJHVHW]W GXUFK .RRSHUD\

'DV3URMHNW A:RUN IRUS5HIXJHHV3 ZLUG YRQ GHU 6HQDWVYHU
VWHOOXQJ ,QWHJUDWLRQ 9LHOIDOW XQG $QWLGLVNULPLQL
VHOOVFKDIW I«ULQWHUNXOWXUHOOHYV =XVDPPHQOHEHQ J*PE
MHNW 3DULWIWLVFKH :RKOIDKUWVYHUEDQG /9 %HUOLQH 9 VI



6WIQGLJH $QIJHERWH

%

(

$OOWDJVEHJOHLWXQJ
$IVDQHK $IUD]H

JJUGHUXQJ EHUXIOLFKHU :HLWHUELOGXQJ
5HQiIWD 3pWHU 6]DEYy

6FKXODQJHERWH
S5RPDQ |WWFKHU XQG5HQiIiWD 3pWHU 6]DEYy

6SUDFKNXUVH
%LOMDQD =HF

,QIRUPDWLRQVWHFKQLN
/HRQDUG ODUVFKNH



$IVDQHK $IUD]H

(VJLEW YLHOHOHQVFKHQ GLH VL
VHOOVFKDIW DEJHKIQJW I«+KOHQ
XQG LKUHQ $OOWDJ QXU PLW 0°+K
NIQQHQ *HUDGHLQHLQHU *UR% V
LVW (LQVDPNHLW HLQ JUR% HV 3L
OLQJLEW HV sEHUGXUFKVFKQLW\
KDXVKDOWH 9RU DOOHP IOWHUH
WLJ %HKLQGHUWH DEHU DXFK VR
VFKHQ .UDQNKHLWHQ ZLH 'HSUH
'HPHQ] VROOWHQ QLFKWDOOHLQ
GHQ 2IW N|QQHQ VLH VLFK QLFK\
XQG KDEHQ NHLQH %H]XJVSHUVR
VLFK ZHQGHQ N|QQHQ

=LHO XQVHUHV 3URMHNWYV LVW H\

LP $O0OWDJ ]X EHJOHLWHQ VLH ]X
LKUH/HEHQVTXDOLWIW]XYHUEH)

SEEI$ -XELIXPVIO\HU WLJP|FKWHQ ZLU GD]X EHLWUDJH
WDNWH |X [|J/UGHUQ XQG (LQVDPN

UHQ 'DU*EHUKLQDXV ULFKWHW VLFKGDV 3URMHNW DXFK DQ J
LQWHJUDWLYHU $QJHERWH RIW QXU ZHQLJ GLUHNWHQ .RQWELC
VLFK QLEFKW DOV 7HLO GLHVHU I*KOHQ 8QVHU 9RUKDEHQ VROC
%UeFNHQ ]ZLVFKHQ YHUVFKLHGHQHQ JHVHOOVFKDIWOLFKHQ "

9RQ GLHVHP 3URMHNW SURILWLHUHQ DOOH %HWHLOLJWHQ 'l
IDKUHQ SUDNWLVFKH +LOIH XQG VR]LDOH 1I1KH ZIKUHQG GLH +
LKUH HUZRUEHQHQ )IKLINHLWHQ HLQ]XVHW]HQ XQG ZHUWYRO
HQJDJLHUHQ VLFK GLH *HIOsFKWHWHQ EULQJHQ 9HUVWIQGQ|
XQG ELHWHQ HLQ RIITHQHV 2KU GD VLH VHOEVW HUIDKUHQ KDE
DOOHLQ ]X I*KOHQ

'LH=LHOJUXSSHQ GHV 3URMHNWY A$SOOWDJVEHJOHLWXQJ QDI
VFKHQ PLW '"HPHQ]JHUNUDQNXQJHQ JHLVWLJHQ %HHLQWUIFKYV
JHQ XQWHUVFKLHGOLFKHU +HUNXQIW XQG OXWWHUVSUDFKH



I$ $OOWDJVEHJOHLWXQJ $IVDQHK 4

'LH=LHOJUXSSHQ GHV 3URMHNW\
IH QDFK t 6*% 93 VLQG 3HUVRQ
DXIJUXQG HLQHU JHVXQGKHLWOL
WLIXQJ LKUHQ +DXVKDOW YRU-E
VHOEVWVWIQGLJ I*KUHQ N|QQHQ
KLOIH QDFKt 6*% 9HUEULQJW D
FKHQGHQ 'LHQVWOHLVWXQJHQ C
WHUI+KUXQJ GHV +DXVKDOWHYV H!
HEHQVR DXFK GLH +LOIH EHL GHU
%HDXIVLFKWLJXQJGHU .LQGHU

'‘D]X]IKOHQLQVEHVRQGHUH

f 9HUVLFKHUWH PLW HLQHU DI
NXQJ RGHU QDFK HLQHP .UDQ
DXIHQWKDOW
$EEI$ 1HXHV $QJHERW +DXVKDOWVKL®IAFKZDQJHUH)UDXHQ VRZLH |
QHQ GLH LP +DXVKDOW QLFK
8QWHUVWW]XQJKDEHQ

'LH8QWHUVW W]XQJHUIROJWDXI$XJHQK|KHPLW GHQDQVSU X
YROOHU ZHUWVFKIW]JHQGHU 8PJDQJVRZLH GLH $QHUNHQQXQ
]X XQWHUVWsW]HQGHQ OHQVFKHQ VLQG JUXQGOHJHQGH 9RUI
ZLUG LP 5DKPHQ HLQHU (LQJHOEHWUHXXQJ GXUFK TXDOLIL]LH
KHQ GHQ DQVSUXFKVEHUHFKWLJIJWHQ 3HUVRQHQ OIQJHUIULV
GHUHQ +DXVKDOW |XU 9HUI1+JXQJ (LQH %HWUHXXQJVHLQKHLW

,QIRER]

UVRQHQ L
DIWOLFKH

ODKOJHLW

'LH +HOIHU LQQHQ ZHUGHQ LP HUVWHQ 6 FKULWW DXV GHQ UH
XQG GHU9IWHUUXQGHGHV 7UIJHUV UHNUXWLHUW LQVJHVDPW
GHQ KDEHQ HLQH =XZDQGHUXQJVJHVFKLFKWH XQG EHUHLWYV H
QXQLKUH 'HXWVFKNHQQWQLVVH SUDNWLVFKDQZHQGHQ VLFI
GLH *HPHLQVFKDIW ]XUsFNJHEHQ



I$ $OOWDJVEHJOHLWXQJ $IVDQHK 4

'LH $XIJDEH GHU )DFKNUDIW sEHUQLPPW GLH VHLW EHLP 7U]
$IVDQHK $I1UD]JH $OV 3URMHNWOHLWXQJLQ YHUVFKLHGHQHQ
PLW GHU $QOHLWXQJ YRQ )UDXHQ LQ $SUEHLWVNRQWH[WHQ 'C
JHQ EHLP (WKQRPHGL]JLQLVFKHQ =HQWUXP ]X YHUVFKLHGHQH{
BWHSKDQXV BWLIWXQJGLH 4XDOLILILHUXQJ]XU $OOWDJVEHJ
JHK|UHQ %HUDWXQJHQ XQG XQWHU GHU $QOHLWXQJ GHU )DFK|
XQG GLH 'XUFKI*KUXQJGHU Z|FKHQWOLFKHQ 7THDPVLW]XQJHQ

8QVHUH +HOIHU LQQHQEHQ|WLJWHQLQVEHVRQGHUH VSUDFK
UHLFK XQG UHLEXQJVORV DXVIsKUHQ X N|QQHQ $XFK GLHLQI
JHOQ XQG $UEHLWVUHFKWHQ HUZLHVHQ VLEK DOV IX%HUVW K

=XU 9HUEHVVHUXQJ GHU '"HXWVFKNHQQWQLVVH QDKPHQ GLH
'"HXWVFKNXUVHQ XQG 6SUDFKFDIHV WHLO 'LH 7KHPHQ GHU |
$UEHLWVWKHPHQ GHU +HOIHU LQQHQ DQJHSDVVW 'DEHL OHU
$XIJDEHQ ZLH5ROOHQVSLHOH GHQ :RUWVFKDW]]X .UDQNKHL\
VRZLHHLQHDQJHPHVVHQH .RPPXQLNDWLRQ LP $UEHLWVDOO\

1HEHQ GHQ Z|FKHQWOLFKHQ 7UHIIHQ QDKPHQ GLH +HOIHU LQ¢
VKRS WHLO 'LHVH :RUNVKRSV EHKDQGHOWHQ QLFKW QXU 7K|
$VSHNWH GLH I+U GLHVH VHQVLEOH 7IWLJNHLW EHVRQGHUYV :
*HVXQGKHLW

'DUEHU KLQDXV ZXUGHQ GLH +HOIHU LQQHQ *EHU ZHLWHUH N
GLH XQWHUVWW]WHQ 3HUVRQHQ YRQ ,QWHUHVVH VHLQ N|QQ
QHQ NRVWHQSIOLFKWLJH $QJHERWH ILQDQJLHOO QLFKW ZDKL
VR]LDOHU 7THLOKDEH DXVJHVFKORVVHQ

'LH 7THLOQHKPHQGHQ GLH VLFK EHUHLW HUNOIUW KDEHQ HL¢
'"HXWVFKNHQQWQLVVH ]X YHUEHVVHUQ XQG VR]LDOH .RQWDN
GDEHL XQWHUVWeW]W HLQH SDVVHQGH *UXSSH]XILQGHQ XQ
QHQ VLH LKU 6HOEVWEHZXVVWVHLQ VWIUNHQ XQG JOHLFK]HL)\

'DV 3URMHNW HUOHLFKWHUW LKQHQ ]XGHP GLH ,QWHJUDWLRGC
$UEHLWVUHJHOQ XQG GDV $UEHLWVNOLPDLQ 'HXWVFKODQG N
SUEHLWVPDUNW )X% ]X IDVVHQ *OHLFK]JHLWLJWUIJW GLH 71W
(LQKHLPLVFKHQ DXI]XEDXHQ

'XUFK XQVHU 3URMHNW ASOOWDJVEHJOHLWXQJXQG +DXVKDO\
WHOEDU LP $OOWDJ 6LHHUKDOWHQ HLQ VDXEHUHV XQG DQJH
GHP VLHVLFK ZRKOI*KOHQ N|QQHQ $X%HUGHP ELHWHQ GLH U]



I$ $OOWDJVEHJOHLWXQJ $IVDQHK 4

UHGX]LHUHQ (LQVDPNHLW XQG ,VRODWLRQ $XI:XQVFKEHJOHI
bUIWHQ RGHUDQGHUHQ ZLFKWLJHQ 7THUPLQHQ $XFK NOHLQH!
VDPH (VVHQ VWHKHQDXIGHP 3URJUDPP ZRGXUFK GLH 7HLOK!
JHIJUGHUW ZLUG

8QVHUH +HOIHULQQHQ ZHUGHQ DXI HLQH ODQJIULVWLJH 7IWL
NUDIW VFKULWWZHLVH EHJOHLWHW XQG XQWHUVWW]W %LV
HQW LQQHQ DXV GHQ %H]JLUNHQ 6SDQGDX 5HLQLFNHQGRUI X
DUEHLWHQ +HOIHU LQQHQ

$EEI$ :RUWZRONH

'DZLULQ GHQ OHW]WHQ -DKUHQ VHKU JXWH (UIDKUXQJHQ PLW
KDEHQ KDEHQ ZLU XQVHU $QJHERW LQ GLHVHP -DKU HUZHLW
QDFK?T 6*%9DQ 'DGXUFKN|QQHQ ZLU QRFK PHKU .OLHQW LC
VFKZDQJHUH )UDXHQ

'LH (UIDKUXQJ leU GLH )UDXHQ GLHLQ GHP 3URMHNW WIWLJ V
VRQGHUV EHUHLFKHUQG 6LHHUKDOWHQYLHOORWLYDWLRQ X
QRFKPHKUOHQVFKHQ XQWHUVW+W]JHQ ]JX N|QQHQ

'LH3URMHNWOHLWHULQ NRQWDNWLHUW GLH .OLHQW LQQHQTL
]I X HUIUDJHQ XQG P|JOLFKH ZHLWHUH :*QVFKH ]X VRQGLHUHQ
GUIWLIHQ ZDUHQ GXUFKZHJVHKU SRVLWLY 9LHOHEHULFKW
PHQ KDEHQ XQG GHQ $XVWDXVFKPLWOHQVFKHQ DXV DQGHUHC

$XFK I+U XQVHUH +HOIHU LQQHQ KDW VLFK GDV 3URMHNW DOV
UH ' HXWVFKNHQQWQLVVH YHUEHVVHUQ JHZLQQHQ]XQHKPHQ
VFKHQ XQG HUOHEHQ JUHXGH DP $XVWDXVFK PLW OHQVFKHQ D
WHUJU*QGHQ



I$ $OOWDJVEHJOHLWXQJ $IVDQHK 4

+ 3UIVHQWDWLRQ GHV 3URMHNWY LQ .UDQNHQKIXVHUQ $U]
.OLHQW LQQHQ XQG +HOIHU LQQHQ]XJHZLQQHQ

+ 3UR4XDUWDO QHXH.OLHQW LQQHQJHZLQQHOQ

+ =XVIW]OLFK .RRSHUDWLRQHQPLW %H]JLUNVYHUZDOWXQJ
GLHS5HLFKZHLWH ]X HUK|KHQ

'LH.RRUGLQDWLRQ GHV % HUHLFKV ZXUGHLP -DKU YRQ )UD>
9HUZDOWXQJ XQG 2UJDQLVDWLRQ ZLUG VLH YRQ )UDX 6DELQF
QLVLHUW DX%HUGHP GHQ (LQVDW] GHU OLWDUEHLWHU LQQHC
VRZLH GLH $EVSUDFKHQ PLW GHQ .UDQNHQNDVVHQ

8QVHU 7HDP PHKUVSUDFKLJHU +HOIHU LQQHQ EHVWHKW DXV |
JHVHW]W KDEHQ OHQVFKHQLQ XQWHUVFKLHGOLFKHQ /HEHQV
]XVWHKHQ

$X1JUXQG GHU GHPRJUDILVFKHQ (QWZLFNOXQJLVW GLH %HW L
VFKHQ PLW %HKLQGHUXQJHQ HLQ ZLFKWLJHU XQG EOHLEHQG
6LWXDWLRQ NRPPHQ GDVV HUVHOEVWDXI +LOIH 3I0HJH XQG

$EEI$ J/RJIJRYGHN



5HQiWD 3pWHU 6]DEYy

,PB6FKXOMDKU YHUI*JW %HUOLQ *EHULQVJHVDPW  [IIH
OHQ 6FK*OHU LQQHQ EHVXFKHQ LQ GLHVHP 6FKXOMDK
GHQ 6FKXOHQ = UXQG PHKU DOV LP 6FKXOMDKU ]XYRU 3U]
BFK*OHU LQQHQ LQ %HUOLQELV]XP6FKXOMDKU ZHLWE
VWDQG DQ /HKUNUIIWHQ LQVEHVRQGHUHDXIJUXQG GHU ]XQH
MD K U ODJGLH =DKO GHU /HKUNUIIWH EHL 9ROO]HL\
MDKU ZLUG HLQ ]XVIW]OLFKHU %HGDUI YRQ LQVJHVDP\
DOOHP GXUFK GLH ZDFKVHQGH 6FK*OHU LQQHQ ]DKO HQWVWF
LQVIJHVDPW JHKUNUIIWH LQ 9=( EHQ|WLJW

$XFK.LQGHUEHWUHXXQJVHLQULFKWXQJHQ XQG GDV GRUW W'
UHQ ]XQHKPHQG QDFKJHIUDJW B6RZRKO 9ROO]JHLW DOV DXFK
GHVZHLW GHXWOLFKDQJHVWLHJHQ ,P %HUHLFK GHU .LQGHUE
9ROOEHVFKIIWLIXQJ ,Q%HUOLQLVWGLH=DKO GHU %HVFKIIW
'"HQQRFK EHVWHKW ZHLWHUKLQ HLQ HUKHEOLFKHU ODQJHO DC
ZHLWHQ 9HUJOHLFK IHKOHQLQ %HUOLQ + QHEHQ +DPEXUJ + EH
WH BHLW LVW GLH 1DFKIUDJH QDFK (UJLHKHU LQQHQ XP

$XFKLQ (LQULFKWXQJHQ I*U *HIO*FKWHWH ZHUGHQ SIGDJRJL\
]XQJXQG)[UGHUXQJYRQ .LQGHUQ XQG -XJHQGOLFKHQ GULQJF
JHQW GHU .LQGHU XQG -XJHQGOLFKHQ LQ 'HXWVFKODQG VSUF
PLQGHVWHQV HLQH ZHLWHUH 6SUDFKH XQWHU .LQGHUQ PLW
EHLUXQG 3XRJHR®QWYG GLHVHU GHPRJUDILVFKHQ (QWZLFNOXC
KHU %HGDUIDQPHKUVSUDFKLJHQ )DFKNUIIWHQ

3IGDJRIJLVFKH )DFKNUIIWH GLHHLQH SIGDJRJLVFKH $XVELOG
EHQ KDEHQKIXILIGDV3UREOHP GDVV LKUHS$EVFKO+VVHLQ 'H
DOQHUNDQQW ZHUGHQ ,QIROJHGHVVHQP«VVHQ VLH]XVIW]OLF

6HQDWVYHUZDOWXQJ I*U %LOGXQJ -XJHQG XQG )DPLOLH %OLFNS
XQWHU KWWS ZZZ EHUOLQ GH WHYWLAESOLFNEXRAW BFKXXOMIVVWD SC
=XJULII

%XQGHVDIHQWXU |I*U$SUEHLW6WDWLVWLN $UEHLWVPDUNW .LQGH!
VPSOX OLQN 5 +Y =XJULII
%XQGHVDIHQWXU IeUSUEHLW 6WDWLVWLN SUEHLWVPDUNW .LQGHI
VPSOX OLQN 5 +Y =XJULII
3IXWMDWD *DOLQH 'DYLG (UE OHODQLH ([SHUWLVH OHKUVSUDFK

XQWHU KWWSV VPSOX OLQN 23IF+ =XJULII



1% )JUGHUXQJ EHUXIOLFKHU :HLWHUELOGXQJ 5HQI\

YLHUHQ 'LHVHQ 3HUVRQHQ P|FKWHQ ZLU LP 5DKPHQ HLQHYV EI
HLQH TXDOLILILHUWH SIGDJRJLVFKH 7IWLIJNHLW HUP|JOLFKHC

OLW XQVHUHQ $QJHERWHQ ULFKWHQ ZLU XQVDQ OHQVFKHQ G
l+USUEHLW DOV DUEHLWVVXFKHQG JHPHOGHW VLQG ,QWHUH\
XQG -XJHQGOLFKHQKDEHQ XQG *EHUHLQHLQZDQGIUHLHV HU?Z
LVW HV GLHVHQ OHQVFKHQ GHQ (LQVWLHJLQ HLQH EHUXIOLF#
HUP|JOLFKHQ XQG JOHLFK]JHLWLJ GD]X EHL]XWUDJHQ GDVV G
JHVHOOVFKDIWOLFKH9LHOIDOW EHVVHU ZLGHUVSLHJHOW + Z

,P -DKU ZXUGH GLH .RRUGLQDWLRQ GXUFK HLQH 9HUZDOW
JH'RIHQWLQ VLFKHUJHVWHOOW (UJIQ]JHQG ZLUG GDV $QJHER
/IHKUNUIITWH JHWUDJHQ $OOH SIGDJRJLVFK WIWLJHQ OLWDUE
VFKXODEVFKOXVV LQHLQHP HLQVFKOIJLIJHQ )DFK X D (U]JLHF
/IHKUDPW VRZLH *EHU UHOHYDQWH %HUXIVHUIDKUXQJ

)*UGLH 'XUFKI*KUXQJGHU $QJHERWH VWHKHQ HLQ %*URUDXP
DP 5SHIRUPDWLRQVSODW] VRZLH8QWHUULFKWVUIXPH GHV 7U
9HUI+JXQJ 'LHBQWHUULFKWVUIXPHVLQG WHFKQLVFK HQWZH:«¢
PLW6PDUWERDUGDXVIJHVWDWWHW 'DU*EHUKLQDXVKDEHQG
IRUP ORRGOH *EHU GLH GLH /HKUNUIIWH 8QWHUULFKWVPDWH
IDSWRSV VRZRKO I*UGHQ 8QWHUULFKW DOV DXFK 1l«U GLH 'DXH

'"HU 7UIJHULVW LQ 6SDQGDX XQG EHUOLQZHLW JXW YHUQHW]W
JHERWH QDFK GHP %LOGXQJV XQG 7HLOKDEHSDNHW %X7 VI
HUPLW %HUOLQHUGBFKXOHQ =XGHP EHVWHKW HLQH =XVDPP
GDX +LQ]XNRPPHQ ]DKOUHLFKH 3UDNWLNXPVHLQULFKWXQJH
%HUOLQHU 6WDGWJHELHW LQ GHQHQ GLH 7HLOQHKPHU LQQH
GHU :HLWHUELOGXQJDEVROYLHUHQ

"HLWHUKLQ JLEW HV LQ XQVHUHP 7UIJHU GXUFK GDV 3URMHNYV
$OOHLQHU]JLHKHQGH?® )DP$6 GLHO|JOLFKNHLW ,QKDOWH <EH
GHUDUPXW LP 5DKPHQ GHVY 8QWHUULFKWYVY RGHU HLQHU ([NXU"
YHUPLWWHOQ



1% )JUGHUXQJ EHUXIOLFKHU :HLWHUELOGXQJ 5HQI\

8P XQVHUHU =LHOJUXSSH ]XWUHIIHQGH $QJHE
$UEHLWVPDUNW |X PDFKHQ XQG GHQ VSH]LILV
EHUXIOLFKHQ 7IWLIJNHLWHQ JHUHFKW ]X ZHUG
Pl%LJ SUEHLWVPDUNWDQDO\VHQ GXUFK $XI *
VHQ ELHWHW *,= YHUVFKLHGHQH :HLWHUELOG?:
$=$9 JHUWLILJLHUW VLQG 'LHOD% QDKPH A6FK:>

SEE1% *87FHuw WHQI3ZLUG +EHU GLH6HQDWVYHUZDOWXQJ I+U
OLH]XJHODVVHQ

$OOH .XUVH YHUNQ*SIHQIDFKOLFKHQ 8QWHUULFKW PLW 3UDN
THLOQHKPHQGHQ GDV6DPPHOQ EHUXIOLFKHU (UIDKUXQJHQ L

3IGDJRJILVFKH $VVLYRHIW HBBEQ 9ROO]JHLW 'LHVH :HLWHUE
GLH SIGDJRJLVFKH OLWDUEHLW LQ 6FKXOHQ YRU LQVEHVR
,QNOXVLRQVDVVHWWMHQXU¥ YHUPLWWHOWLQ 6WXQGHQJ
leU GLH $UEHLW PLW .LQGHUQ PLW %HKLQGHUXQJ ] % ]X ¢
JDQJPLWDXWLVWLVFKHQ .LQGHUQ VRZLH ]X $XIJDEHQ 5H
(LQVWLHJIGAHLXORQDWH 'LHVHOD%QDKPHLVWDOV (LQJHO
HV GLH7HLOQHKPHQGHQEHL GHU $XIQDKPH HLQHU VR]LD!
IJIXQJIX XQWHUVWW]HQ LKUHQ %HUXIVZHJ]X EHJLQQHQ X
,P 5DKPHQ GHV &RDFKLQJV N|QQHQ ]XGHP SHUV|QOLFKH R
LP =XVDPPHQKDQJPLW GHU $UEHLW EHDUEHLWHW ZHUGHQ
6WDUN LPVHREKY ORQDWH 'LHVH OD%QDKPH LVW QHX JHUV
(LQJHOFRDFKLQJDQJHOHJW 6LHULFKWHW VLFKDQ EHUHL
GLYLGXHOOH 8QWHUVW+-W]XQJVDQJHERWH XQG YHUPLWW
HLQHQ HUIROJUHLFKHQ XQG ODQJIULVWLJHQ 9HUEOHLE LF

,P -DKU KDEHQ ZLU YLHU JHUWLIL]JLHUWH .XUVH ]XP HUIROJ!
$3% + 1eQl THLOQHKPHU LQQHQ YRQ GHC
DEJHVFKORVVHQ KDEHQ XQG ]ZHL GLH :HLWHUELOGXQJDE
$3% + 1+QI 7THLOQHKPHU LQQHQ KDEHQDE
$3%$ + 1+QIl THLOQHKPHU LQQHQ KDEHQ Gl
VROYLHUW
$+3$ PLWLQGLYLGXHOOHP 6WDUW + DFEFKW

DEJHVFKORVVHQ
=XGHP KDEHQ ZLUGLHIROJHQGHQ .XUVH ]XU ,QNOXVLRQVDVV

t 3 + 7HLOQHKPHU LQQHQ
$,$ + 7HLOQHKPHU LQQHQ
t % + 7HLOQHKPHU LQQHQ

$X%HUGHP KDEHQ ZLU HLQH :HLWHUELOGXQJEHJRQQHOQ
$+3$ PLWLQGLYLGXHOOHP 6WDUW + QHXQ



1% )JUGHUXQJ EHUXIOLFKHU :HLWHUELOGXQJ 5HQI\

$EEI% 3IGDJRJIJLVFKH $VVLVWHQWLQQHQ EHLP KHLPDWHQ )HVW

'LHLPODQDJHPHQWUHSRUW DOV =LHO |-U IHVWJIHKDOW

$+ ]ZHL . XUVHA3IGDJRJLVFKH $VVLVWHQ]3PLW MHZHLOV DFK
XUVH ZXUGHQ GXUFKJHI*KUW YRQGHQHQGUHL.XUVHZHQ
$ HLQHQ .XUV A, QWHUNXOWXUHOOH 4XDOLIL]JLHUXQJ I-U HU
QHKPHQGHQ VWDUWHQ + GHU .XUV NRQQWH DXIJUXQG GHU
GHQ 6HQDW QLFKW VWDUWHQ
$ HLQHQ . XUV A%DVLV %HUXI 3PLW 7HLOQHKPHQGHQ VWI
QXUPLW YLHU 7THLOQHKPHQGHQ
$ SNWLYLHUXQJV XQG 9HUPLWWOXQJVIXWVFKHLQ 0D% QD
HLQH*UXSSHQPD%QDKPH I+U)UDXHQ XQG GUHL (LQ]JHOFRD

VWLHJ %HUXI® ZXUGH JHVWDUWHW XQG GDV &RDFKLQJ A6W
JLQQW

$EEI% $EVFKOXVV GHU :HLWHUELOGXQJ3IGDJRJLVFKH $VVLVWHQ]



1% )JUGHUXQJ EHUXIOLFKHU :HLWHUELOGXQJ 5HQI\

$Q GHQ I+QI LP -DKU DEJHVFKORVVHQHQ )E: OD% QDKPHQ Q
WHLO GDYRQ OIQQHUXQG )JUDXHQ YRQ 7HLOQHKPHQGH
ELOGXQJHUIROJUHLFK DE $FKW 7HLOQHKPHQGH DXV GHQ .XU
7HLOQDKPHLP 1DFKIROJHNXUV IRUW 6LH KDWWHQ LP XUV
JHIHKOW GLH JHPI% GHQ 9RUJDEHQ QDFKJHKROW ZHUGHQ PX
LVW NHLQ )HKOWDJ ]XOIVVLJ

9RQ GHQ $EVROYHQW LQQHQ GHU :HLWHUELOGXQJ]XU 3IGDJF
EHL GHU *,= VR]LDOYHUVLFKHUXQJVSIOLFKWLJDQJHVWHOOW
YHQW LQQHQ OLHJHQ NHLQH ,QIRUPDWLRQHQ YRU 9RQ GHQ ¢
VLQG 3HUVRQHQVR]LDOYHUVLFKHUXQJVSIOLFKWLJEHVFKII
QHKPHQGHQ KDEHQ ZLU NHLQH ,QIRUPDWLRQ 'LH YHUEOHLEH
]XP =HLWSXQNW GHU (UKHEXQJLQ GHU :HLWHUELOGXQJ]XU SI

'LH4XDOLWIWVVLFKHUXQJHUIROJW GXUFKUHJHOPI%LJHLQW
Pl% $XGLWSODQ LQ IHVWJIJHOHJIJWHQ $EVWIQGHQ GXUFKJHI*KU
PLWWHOV $EVFKOXVVEHIUDJXQJHQ GHU 7THLOQHKPHQGHQ HYI
JHZHUWHW LP ODQDJHPHQWUHSRUW GRNXPHQWLHUW XQG GL
9HUEHVVHUXQJVPD% QDKPHQ

$EEI% ,QKDOWOLFKH =XIULHGHQKHLW 3IGDJRJLVFKH $VVLVWHQ]

'LH$UEHLWLP %HUHLFK GHU :HLWHUELOGXQJHQ XQG &RDFKLC
GDLPPHU ZHQLJHU %LOGXQJVIXWVFKHLQH U, QWHUHVVLHU\
ZLHULJH XQG NRPSOH[H $SEVWLPPXQJVSURJHVVH HUIRUGHUOL
VWDUWY YHUVFKREHQ RGHU LQ HLQLJHQ )IOOHQ YROOVWIQGL
%HPeKXQJHQ NRQQWH ELVODQJ NHLQH 9HUEHVVHUXQJ GHU 6|
%LOGXQJVWUIJHU EHULFKWHQ YRQ YHUJOHLFKEDUHQ +HUD X\



1% )JUGHUXQJ EHUXIOLFKHU :HLWHUELOGXQJ 5HQI\

'LH7HLOQHKPHQGHQ]DKOHQLQ GHQ .XUVHQ GHU 3IGDJRJLVFK
UeFNJHIJDQJHQ +DXSWXUVDFKHKLHUIUZDUHLQHIHKOHUKDI
DXl GLH %HUXIVEH]HLFKQXQJHQ A(UJLHKHUKHOIHU LQ * XQG
ZXUGHQ IIOVFKOLFKHUZHLVH DOV JOHLFKZHUWLJDQJHVHKHQ
QH l+U GLH :HLWHUELOGXQJ A3IGDJRJLVFKH $VVLVWHQ]® JHLW
,QIROJHGHVVHQ NRQQWHQ VLFKSRWHQ]JLHOOH,QWHUHVVHQW
'LH.OIUXQJGLHVHV 6DFKYHUKDOWY JRJVLFKsEHU HLQHQ OI1Q.
GLH $NTXLVH QDFKKDOWLJ 1DFK GHU LQ]ZLVFKHQ HUIROJWH (
GDV NRPPHQGH -DKU ZLHGHU VWHLJHQGH 7THLOQHKPHQGHQ]D
KLQJHIJHQVLQGLP %HULFKWVMDKUVHKUHUIROJUHLFK JHVWD

$EEI% 8QWHUVFKLHGH (UJLHKHUKHOIHU XQG 3IGDJRJLVFKH $VVLVWHQ]

JHUQHU ODVVHQ VLFK SRVLWLYH :LUNXQJHQEHL GHQ $SEVROYF
GLHPLWWOHUZHLOHEHLGHU*,=WIWLJVLQG 'LHHKHPDOLJHC
ORWLYDWLRQ (QJDJHPHQW XQG )UHXGHDQLKUHU $SUEHLW 'L
GDU

,Q GLHVHP -DKU NRQQWHQ ]XGHP HKHPDOLJH XQG DNWXHOO L
$VVLVWHQ]WIWLJH SIGDJRIJLVEFKH $VVLVWHQW LQQ HQ JHPHL
GHQ 'DV JHPHLQVDPH 3URMHNW HUZLHV VLFK DOV EHVRQGHU
IDFKOLFK XQG SHUV|QOLFK YRQHLQDQGHU XQG VWIUNWHQ ]XJ



1% )JUGHUXQJ EHUXIOLFKHU :HLWHUELOGXQJ 5HQI\

$EEI% 3IGDJRJLVFKH $VVLVWHQWLQ EHLLKUHU $UEHLW DP EXQGHVZHLWHQ ¢

,QXQVHUHQ .XUVHQ QHKPHQ ZLU]XGHP HLQHQ VWDUNHQ VR]LI
PHQGHQ XQWHUVW W]HQVLFKJHJHQVHLWLJ DXFK+EHUGHQ .}
ZHUWHQ GLHV DOV HLQ SRVLWLYHV (UJHEQLV XQG DOV $XVGU
GLHLQ XQVHUHQ $QJHERWHQ HQWVWDQGHQ LVW

P -DKU PIFKWHQ ZLU XQVHUHQ .XUV GHU 3IGDJRJLVFKHQ
GXUFKI*KUHQ XQG GDPLW QRFK PHKU OHQVFKHQ GHQ (LQVW
'"HXWVFKODQG HUP|JOLFKHQ 'LH .XUVJU|%H P|FKWHQ ZLU DX
LQGLYLGXHOOHQ (LQVWLHJVWHUPLQH KDEHQ VLFK EHZIKUW
ZDUWHQ P+VVHQ VRQGHUQ MHGHU]JHLW IOH[LEHO PLW LKUH
0D% QDKPH ZLUG ZHLWHUKLQ DXVVFKOLH%OLFK LQ 9ROO]JHLW
QHXQ ORQDWHQ

*OHLFK]J]HLWLJ EHU*FNVLFKWLJHQ ZLU GLH /HEHQVUHDOLWIW
DXIJUXQG IDPLOLIUHU 9HUSIOLFKWXQJHQ QLFKW JDQ]JWIJLJY
WHUULFKWVEORFN DOV 6HOEVWOHUQSKDVH JHVWDOWHW LQ
*EHUGLH/HUQSODWWIRUP ORRGOH EHDUEHLWHQ XQG HLQUHL

'LH 5FNPHOGXQJHQ GHU $EVROYHQW LQQHQ VRZLH GHU 6FK
%HGDUIDQ TXDOLIL]JLHUWHQ $UEHLWVNUIIWHQ EOHLEW KRFK
GHU ,QNOXVLRQVDVVLVWHQ] ZHLWHUKLQ DQ]JXELHWHQ LQVE!
GDV -DKU SODQHQ ZLULQVJHVDPW YLHU .XUVH GHU ,QNOXV



1% )JUGHUXQJ EHUXIOLFKHU :HLWHUELOGXQJ 5HQI\

$P (LQJHOFRDFKLQJA(LQVWLHJ %HUXI®* QDKPHQ LP -DKU 12t
GLHVH OD%QDKPH VWUHEHQ ZLUDQ N+QIWLJPLQGHVWHQV GL

,P-DKU VWDUWHW ] XGHP XQVHUH JHUWLIL]JLHUWH OD % QDKF
FRDFKLQJ (UIDKUHQH &RDFKHV EHJOHLWHQ GLH 7HLOQHKPHC
LQVIJHVDPW 8QWHUULFKWVHLQKHLWHQ ZHUGHQ JHPHLQVDP
VHW]XQJHQ 9RUVWHOOXQJHQ =LHOH XQG5HVVRXUFHQ GHU 7
VLH GDEHL QRWZHQGLJH 6FKULWWH HLQ]XOHLWHQ VRZLH EH
JH]LHOW ] X SODQHQ 'DUEHU KLQDXV ELHWHW GLH OD% QDKPFE
6LWXDWLRQ XQG/HEHQVODJH LQVEHVRQGHUHPLW %OLFN DX
DOOHOGD]XHUIROJWHLQUHJIHOPI%LIJHUXQGHQJHU $XVWDX'
bKQOLFKZLHEHLA(LQVWLHJ %HUXI3®P|FKWHQ ZLU [+UGLHV

$EEI1% )O\HU GHV &RDFKLQJV A6WDUN LP -RE?3

3HUVSHNWLYLVFK HUVFKHLQW ]XGHP HLQH VWIUNHUH =XVDPP
VH VLQQYROO LQVEHVRQGHUH LP +LQEOLFN DXI %HUXIVVSUI
YHDX % (LQ 7HLO GHU 7HLOQHKPHQGHQ GHU 3IGDJRJLVEKHC
% =HUWLILNDW LQ 'HXWVFK XQG VW|%W LQVEHVRQGHUH ]X %
+HUDXVIRUGHUXQJHQ 8P GLHVHQ ZLHGHUNHKUHQGHQ ++UGF
HLQ %HUXIVVSUDFKNXUV ]X)UeKSIGDJRJLN DXI GHP 1LYHDX %



1% )JUGHUXQJ EHUXIOLFKHU :HLWHUELOGXQJ 5HQI\

GHQ 7THLOQHKPHQGHQHUP|JOLFKHQ LKUHQIDFKEH]RJHQHQ :|
YHUWLHIHQ XQG VLFK GDGXUFK EHVVHU DXI GLH DQVFKOLH% H

JHUQHU LVW HV YRUJHVHKHQ GDVV ]ZLVFKHQ GHQ %HUHLFKH
IRUSHIXJHHV: HLQH HQJHUH =XVDPPHQDUEHLW EHVWHKW 'L}
WHLOH PLW VLFK =XP HLQHQ N|QQHQ GLH $EVROYHQW LQQ H
VLVWHQ]® VSIWHU DQ GHQ 6FKXOHQ XQWHU GHU .RRUGLQDWL
$VVLVWHQW LQQ HQ HLQJHVHW]W ZHUGHQ =XP DQGHUHQ N|C
$EVFKOXVV EHL :RUNIRUS5HIXJHHV JOHLFK]JHLWLJ YRQ 6FKXO|
ZHUGHQ ZHQQVLH *EHUHLQ % =HUWLILNDW LQ 'HXWVFK YHU

'LHEHVWHKHQGH 2UJDQLVDWLRQVVWUXNWXU E]J]Z GLH LQWH L
VROOHQ EHLEHKDOWHQ ZHUGHQ ([WHUQH .RRSHUDWLRQHQ P
HLQULFKWXQJHQ ZHUGHQ ZHLWHUKLQ JHSIOHJW XQG IRUWJHI

OLWGHP -REFHQWHU 6SDQGDX EHVWHKHQ EHUHLWY JXWH XQG
l+U&KDQFHQJOHLFKKHLW DP $UEHLWVPDUNW %&$ ]XO0OLJUD\
OLWDUEHLWHQGHQ 'LHVH .RRSHUDWLRQHQ VROOHQ ZHLWHU.

(LQIDFKOLFKHU XQG LQKDOWOLFKHU $XVWDXVFKILQGHW ]XG
EHLP3DULWIWLVFKHQ/DQGHVYHUEDQG %HUOLQVRZLHEHLP9
XQG VROODXFKNeQIWLIIJHQXW]W ZHUGHQ



5RPDQ %|WWFKHU XQG 5HQiWD 3pWHU 6]DEY

,PEXQGHVZHLWHQ 9HUJOHLFK GHU 6FKXOTXDOLWIWSEHH®HJIW

LVW HLQ VWHWLJHU 5+FNJDQJ GHU PDWKHPDWLVFKHQ XQG
YLHUWHQ -DKUJDQJVWXIHQ ]X YHU]JHLFKQHQ %HL .LQGHUQ P
JDQJLQ GLHVHQ ]JHQWUDOHQ .RPSHMHIDFAQZEMWRQGHQ \G B X I&l
3DQGHPLH VLQG ZHLWHUKLQ GHXWOLFK VS*UEDU XQG KDEHQ
VLQG GDEHL YLHOVHLWLJ 1LFKW DXVUHLFKHQGH )LQDQ]JLHU}
,QIUDVWUXNWXU VWDUNHU /HKUNUIIWHPDQJHO ]XQHKPHQG
JDWLRQ LQGLYLGXHOOH %HHLQWUIFKWLJXQJHQ DEHUDXFK
OLQZHLW IDVW MHGHV YLHUWH .LQG EHWU LI W$ WEAHWMAIRHK KDJQ (
GHWH .LQGHU KDEHQLQ GHU5HJHO QLFKW GLH JOHLFKHQ 0]JO
EHLVSLHOVZHLVH ZHQLJHU =XJDQJ]X 1DFKKLOIHDQJHERWHQ

2KQH ]XVIW]OLFKH 8QWHUVWsW]XQJN|QQHQ XQJHQ*JHQGH .RF
VFKXOH]XJUR%HQ.RPSHWHQ]O*FNHQLQGHUBHNXQGDUVWXI
VHQ RGHU JDU DEEQlWKHIQRHNRWHFBROHFKWHQ RGHU NHLQHP 6F
&KDQFHQ YRQ $UPXW EHWURIIHQ]XVHLQ JU|%HU ZRPLW VLF
GLHVHP +LQWHUJUXQG EHGDUI HV ]XVIW]JOLFKHU 8QWHUVW W
YROJHQ GHU5LVLNRIDNWRUHQ ]X PLQGHUQ XQG GHQ .LQGHUQ
]IX YHUKHOIHQ

$XI GLH GDUJHOHJWH /DJH UHDJLHUWHQ GDV %LOGXQJVPLQL\
ZDOWXQJ IeU %LOGXQJ -XJHQG XQG )DPLOLH GHV /IDQGHV %H|I
'DVLP-DKU EHVWFKOORVYHQO N QG 7TNXOKDEHSHOBRQW VSULFI
JHIIKUGHWHQ .LQGHUQ XQWHUVFKLHGOLFKH /HLVWXQJHQ ]X
% X7 LVW HLQH GLHVHU /HLVWXQJHQ XQG HUP|JOLFKW NRPSHW
'"HXWVFK XQG ODWKHPDWLN $X%HUGHP HUKDOWHQ 6FKXOHQ L
VIW]OLFKH ILQDQ]LH O O H/@OR Q/XWH DURPXEBIMIPN/Q BHIR/H Q ]XU OLQ G H
GHU %HQDFKWHLOLJXQJYRQG6FK*sOHU LQQHQLP %LOGXQJVEH
JHQGOLFKHPLW SK\WVLVFKHQ RGHU NRJQLWLYHQ %WHHIX@W UIF K
VFKHQ ,QNOXVLRBVBVVMHNOHOQY VLFKHU GDVV GLH 6FK*sOHU LC

,160 LOGXQJVPRQLWRU 6FKXOTXDOLWIW

695 8QJOHLFKH %LOGXQJVFKDQFHQ )DNWHQ ]XU %HQDFKWHLOLJXC
KLQWHUJUXQG LP GHXWVFKHQ %LOGXQJVV\VWHP 6

%HUOLQDNWLY JHIJHQ .LQGHUDUPXW (UVWHU %YHULFKW GHU/DQGHVNR
HQDUPXW

%HUOLQ OLHIWLQ GHUG6FKXODEEUHFKHUTXRWHDXI30DW] XQWHU DO (
%LOGXQIJVDUPXW 6FKXODEEUHFKHUTXRWH



& 6FKXODQJHERWH 5RPDQ %|WWFKHU XQG 5HQIiWD

,OQNOXVLRQVDVVLVWHQW LQQHQ LKU 5HFKW DXI %LOGXQJ XQ
QHKPHQ N|QQHQ

'DUSEHU KLQDXV RULHQWLHUW VL
GHU '"HXWVFKHQ .LQGHU XQG -X.
'.-6 )LW I*U GLH 6FKXOH SOXV %H
ULHQVMKXQKMGHU GLH YRU NXU]F
'HXWVFKODQGJHNRPPHQVLQG 6
IDQJHQ '"HXWVFK]X OHUQHQ QRFI
QHQ 6FKXOSODW]KDEHQ 3URJUD
GLHB6FKXOH3 RGHULQGHQ )HULH
NHQQWQLVVH YHUEHVVHUQ DQ)!
WHLOQHKPHQ XQG %HUOLQ HUN X
WHLO A%HUOLQHU )HULHQVFKXO|

,P 5DKPHQ GHU % X7 /HUQI|UGHU
%HUOLQHU %YRQXV 3URJUDPPV G
,QNOXVLRQVDVVLVWHQ] XQG GHL
VFKXOHQ VHW]HQ XQVHUH 3IGDJF
WHQW LQQHQ LKUH IDFKOLFKH X
([SHUWLVH LKUH LQWHUNXOW XL
]JHQ XQG LKUH (PSDWKLH I+U HLQ]
GH )JUGHUXQJ GHU 6FK*OHU LQQ
VLVNRPSHWHQ]JHQHLQ 'LHV JHVF
=LHO 6FK* OHU LQQHQ GDEHL ]X
$EEI& 7HLOQHKPHQGHGHU%HUOL@WWI-EU(LWQV[EPX@@WHUULFKW WHLO
EHLHLQHP $XVIOXJLQV OXVHXP IeU IFPQIVJ)WINTK_WVHOEVWNRQ]HSW]XVW
GXQJVHUIROJ GDXHUKDIW ]X VWHLJHUQ $X%HUGHP DUEHLW!
OHU LQQHQ ]X PRWLYLHUHQ LKQHQ/HUQVWUDWHJILHQ EHL]XE
]X HQWZLFNHOQ

,P-DKU ZXUGHQLQVJHVDPW OLWDUEHLWHU LQQHQ GLH]
PHQ GHUGHUXQJ GHU EHUX | O LIFEXWIHEHIOGHWEZRGRBQ LP %HUF
DQJHERWH EHVFKIIWLIJW 8QVHUH)DFKNUIIWH VLQG SIGDJRJL
ILJPHKUVSUDFKLJ 9LHOH )DFKNUIIWH YHUI+JHQ *EHU HLQHQ
$XVODQG HUZRUEHQ KDEHQ VRZLH *EHU YLHOH -DKUH %HUXI\
'LHVHQ )DFKNUIIWHQ ELHWHQ ZLU HLQH HQJH %HWUHXXQJ XQ
QHUBFKXOHQDQ 'LH(LQVIWIHDQ GHQB6FKXOHQ ZXUGHQ GXUF
RUJDQLVLHUW XQG EHJOHLWHW

8QVHUH 3IGDJRJLVFKHQ $VVLVWHQW LQQHQ KDEHQ QHEH:
GHQPXOWLSURIHVVLRQHOOHQ 7HDPVDQ GHQ 6FKXOHQ GLYH!
7HLOQDKPHDQ GHQ /HKUNUIIWH XQG 6FKXONRQIHUHQ]HQ DXF



& 6FKXODQJHERWH 5RPDQ %|WWFKHU XQG 5HQIiWD

]XUIDFKOLFKHQ )RUWELOGXQJWHLOJHQRPPHQ :HLWHUKLQE
JHQ :RUNVKRS ]X A.RQIOLNWVLWXDWLRQHQLQ GHUB6SUDFKPL!
ZXUGH XQG DQ HLQHP :RUNVKRS ]XP 7KHPD A.RQIOLNWH LQ G
XQVHUHU GLHVMIKULJHQ .ODXVXUWDJH VWDWWIDQG (LQHU X
OLFKHBUWELOGXQJ]XU ,QNP EDKRE QI JWRIQID BB 6 FKXOH )
%HUOLQHU )HKNRERY BKXORRUGLQDWRU LQQHQ 'D= :RUNVKRS\
GHU '.-6 EHVXFKW 1HEHQ GHQ NRQWLQXLHUOLFKHQ XQG NRQ
OHLWXQJHQ VLQG VLHDXFK UHJHOPI%LJDNWLYLQ GHQ VEKXC
'RKOIDKUWVYHUEDQGV %HUOLQ GDEHL

8QVHUH 6FKXODQJHERWH VLQG GDUDXIDXVJHULFKWHW 6FK-e
OH]X XQWHUVW+W]HQ LKUH %DVLVNRPSHWHQ]JHQ ]XI|UGHUQ
VRZLHJHVHOOVFKDIWOLFKH 7HLOKDEHDXFKI*U.LQGHU XQG -
PIJJOLFKHQ )ROJHQGH $QJHERWH ZXUGHQ LP -DKU DQ .RR

+ (UJIQJHQGH /HUQI|UGHUXQJ QDFK GHP %LOGXQJV XQG 7H
+ 6FKXOVSH]LILVFKH $QJHERWH LP 5DKPHQ GHV %RQXV 3UR
+ VFKXOLVFKH ,QNOXVLRQVDVVLVWHQ] XQG (LQJOLHGHUXC
+ 3URJUDWP U GLH 6FKXOH XQG % BHOLQBEU )HULHQVFKXOHC

0 6SDQGDX
B OLWWH
H5HLQLFNHQGRUI

$EEI& 9HUWHLOXQJGHU .RRSHUDWLRQVVFKXOHQ QDFK %H]JLUNHQ 6WDQG

,P5DKPHQMGHQ]HQGHQ /HQOHAK GHBXQI7 VLQG ZLU EHVWUHEW
RQJHOWFKW DXVVFKOLH%OLFK GLH %DVLVNRPSHWHQ]HQ ]X |

,Q %HUOLQ JLEW HV VHLW GHP 6 FKXOMDKU GLH YHUSIOLFKWHQGH
VLVWHQ] PLW ZHOFKHU HKHPDOLJH6FKXOKHOIHU LQQHQ ZHLWHU TXDOLII
FKHQGHP )[UGHUEHGDUIDGITXDW XQWHUVW*W]HQ ]X N|QQHQ

1DFK GHP YRQ *,= HQWZLFNHOWHQ .RQJHSW A LGHD %DVLVNRPSHWHQ
GHQNHQ HQWGHFNHQ DQZHQGHQ ZXUGHQ VHLW GHP -DKU BFKsOHU L
IROJUHLFK LQ GHQ %DVLVNRPSHWHQ]HQ 5HFKWVFKUHLEXQJ *UDPPDWLN
ODWKHPDWLN XQG ORJLVFKHV 'HQNHQ JHI|[UGHUW



& 6FKXODQJHERWH 5RPDQ %|WWFKHU XQG 5HQIiWD

WLYDWLRQ XQG /HUQNRPSHWHQ]]X VWHLJHUQ VRQGHUQ DXF
)JUGHUDQVDW] VWHWLJ]X UHIOHNWLHUHQ 'LHHUJIQ]JHQGH /H
JLUN OLWWH DQ HLQHU 6FKXOH LP %H]JLUNSHLQLENHQGRUI X
VWDWW ,QVJHVDPW DUEHLWHWHQ XQVHUH 3IGDJRJIJLVFKHQ $\
JUXSSHQ GXUFKVFKQLWWOLFK /HUQJUXSSHQLPORQDW 6V

OLWWH®BR @HW 3URBIUDWRY ZLU VFKXOVSH]LILVFKH XQG WKHP#
$QJHERWH I+U GLH 6FKXOHQ DQ 'D]X JHK|UHQ XQWHU DQGHUH
LQGLYLGXHOOH XQWHUULFKWVEHJOHLWHQGH +LOIHVWHOOX
XQG RGHU VR]LR|NRQRPLVFK EHQDFKWHLOLJWHQ )DPLOLHQ \
EHL $XVIOsJHQ XQG EHL6FKXODNWLYLWIWHQ =X %HJLQQ GHV
JLHOOHQ .*U]XQJHQ VHLWHQV GHU 6HQDWVYHUZDOWXQJ l+U %
%HUOLQLP %RQXV 3URJUDPP 'DKHUPXVVWHQ DE 0IU] GLH
VFKXOHQ DQJHSDVVW XQG UHGX]LHUW ZHUGHQ ,Q GLHVHP -DI|
XQG ]ZHLLQ 6SDQGDX LQVJHVDPW BWXQGHQ JHOHLVWHW
6WDQG

P %HUHLRNOXYLRQXQWWIUNWHY]WHQ VHFKV ,QNOXVLRQVDV\

DQ YLHU 6FKXOHQLQ 6SDQGDX HOI 6FK*OHU LQQHQ PLW ¢
LP 6FKXODOOWDJ =XVIW]OLFKDUEHLWHWH HLQ ,QNOXVLRQVI
PLW HLQHP 6FK*OHU LQ GHU (LQJOLHGHUXQJVKLOIHDQ HLQH!U

XQWHUVW+W]HQ YLHU ,QNOXVLRQVDVVLVWHQW LQQHQ ¢
DOOJHPHLQHQ 6FKXOEHVXFKPLW GXUFKVFKQLWWOLFK 6WX
'DUSEHU KLQDXV LVW HLQ ,QNOXVLRQVDVVLVWHQW LQ GHU (L
GXUFKVFKQLWWOLFK 6WXQGHQ :RFKHDQHLQHUBFKXOHLQ

,P -DKU e KUWHQ ZLU LQ GHQ 2VWHU B6RPPHU XQG +HUEV!
LW 1eU GLH 6FKXOH XQG % HAHQFRKHNV)B XN URR GEKXOB QHI|UGHUYV
]ZHLZ|FKLJH)HULHQVFKXOHQ GXUFK ZHOFKHVLFKYRUUDQJL.
GHU XQG -XJHQGOLFKH GLH *EHU NHLQH RGHU JHULQJH "HXW\
NRRSHULHUWHQ ZLUPLW GUHL*HPHLQVFKDIWVXQWHUN+*QIWH
WHUVFKLHGOLFKHQ EHJLUNOLFKHQ 9HUHLQHQ XQG $NWHXU L
ILQDQ]JLHOOHU .*U]XQJHQLQ GLHVHP %HUHLFK OHGLJOLFK GU
ELHWHQ ,QVJHVDPW ZXUGHQ GDEHL .LQGHUXQG-XJHQGOLF
(UNXQGXQJYRQG6R]LDOUIXPHQ B6WIUNXQJGHV )IKLINHLWVVH
DQJHERWH HUUHLFKW



& 6FKXODQJHERWH 5RPDQ %|WWFKHU XQG 5HQIiWD

OLW GHQ XQWHUVFKLHGOLFKHQ $QJHERWHQ GHI /HHQIGHG H
JHUQI|[UGHUXQJ %RQXV 3URJUDPHUURBNEOKWHRQXQOVNUWWH QT
$VVLVWHQW LQQHQ QDKH]X 6FK*OHU LQQHQ Z|FKHQWOLF
JHUQI|UGHUXQJ YRUJHVHKHQHQ NOHLQHQ /HUQJUXSSHQ EH
NRQQWHQ XQVHUH 3IGDJRJLVFKHQ $VVLVWHQW LQQHQ LQGL)
BWHLJHUXQJ LKUHU /HLVWXQJHQ XQWHUVW+W]HQ 'LH SHUV|
NRQQWH DQKDQG YRQ UHJHOPI%LJ GXUFKJHIsKUWHQ $XVZH
NRQQWHIHVWJIHVWHOOW ZHUGHQ GDVV VLFKPLWKLOIHGHU ]
GHU .LQGHU SRVLWLY ZHLWHUHQWZLFNHOWHQ 'LHV WUXJ |
6FK*OHU LQQHQ DP SQWHUULFKW EHL XQG HUP|JOLFKWH DQG

P 5DKPHQ GHV %RQXV 3URJUDPPV NRQQ

WHQ 6FK*OHU LQQHQ LP /HUQEHUHLFK GHU VR
JLDOHQ .RPSHWHQ]HQ XQWHUVWW]W /HUQVWUDWH
JLHQ YHUPLWWHOW XQG /HKUNUIIWH HQWODVWHW ZHU
GHQ 2KQH XQVHUH ,QNOXVLRQVDVVLVWHQW LQQHQ
ZIUH GLH %HZIOWLJIXQJ GHV 6FKXODOOWDJV IsU
6FK*OHU LQQHQ PLWEHVRQGHUHQ %HGDUIHQ QXU
VFKZHU XPVHW]EDU 'LH 8QWHUVWsW]XQJ EHLP
hEHUSU+IHQ YRQ =XFNHUZHUWHQ EHL .LQGHUQ
PLW'LDEHWHV EHL GHU $EVLFKHUXQJ OHEHQVHU
KDOWHQGHU OD%QDKPHQ EHL .LQGHUQ PLW $QD
SK\OD[LH EHL GHU hEHUZLQGXQJ YRQ ++U

GHQEHL .LQGHUQPLW NJUSHUOLFKHQ (LQVFKUIQ
NXQJHQ EHL GHUS5HJXOLHUXQJYRQ (PRWLRQHQ
EHL.LQGHUQLP $XWLVPXV 6SUHNWUXP XQG EHL
GHU (LQKDOWXQJGHU SHUV|QOLFKHQ +\JLHQH EHL
.LQGHUQ PLW ,QNRQWLQHQ]LVW XQDEGLQJEDU

'LHUHJHOPI%LJHQ (YDOXDWLRQHQ GLHLP 3UR

JUDPRW I+U GLH 6FKXOHQ XQG %HUOLQHU
JHULHQVEXMPKIHI+KUW ZXUGHQ JHLJWHQ

HEHQIDOOV GDVV GLH 7HLOQHKPHQGHQ QDFK GHP
BURJUDPPDEVFKOXVV HLQS$ESG I§U [HHPIHHFP HREHBHU %HUOLQHU )HU
VFKDW] PHKU 6SUDFKNRP$R ®Hg)WHRZRISH Yy bww
6SUHFKKHPPQLVVHQ XQG PHKU BHOEVWEHZXVVWVHLQ HUZRU
31IGDJRJ LQQHQ GDVV GLH.LQGHU VHOEVWVLFKHUHU XQG PX\

,QVIJHVDPW XQWHUVW+sW]WHQ GLH YLHOVHLWLJHQ 6FKXODQJ!
XQG GLH (QWZLFNOXQJHLQHV SRVLWLYHQ 6HOEVWNRQJHSWYV



& 6FKXODQJHERWH 5RPDQ %|WWFKHU XQG 5HQIiWD

OLW GXUFKVFKQLWWOLFK H U JHY]® DB HHUIQ [GASBWXIQ I % X 7
NRQQWHQ ZLU XQVHU =LHO YRQ LQ GHU 6SLW]H JHUQJUXSS
UHLFKHQ 'HQ *LSIHO PLW GHQ PHLVWHQ /HUQJUXSSHQ ELOGH
8QVHU =LHO ]X %HJLQQ GHV 6FKXOMDKUHV LP 6HSWHPEHU PL
VWDUWHQ NRQQWHQ ZLU VRJIJDU *EHUWUHIIHQ XQVHUH 3IGD

/JHUJUXSSHQ 'HQQRFK JHK|UWH HV DXFK ]X GHQ +HUDXVIRU
EHJRQQHQHQB6FKXOMDKU GDVVDQYLHUXQVHUHU .RRS#
IJUGHUXQJ HUVW ZLHGHU QHX LQLWLDOLVLHUW ZHUGHQ PXVV
GHQ +HUEVWIHULHQLP 1RYHPEHUEHJDQQHQ XQG DQ]ZHL ZHL
YHEUXDU VWDUWHQ ZHUGHQ
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'DVKRFKJHVWHFNWH =LHO YRQ .RRSHUDWLRQVVFKXOHQNR
GLQJVNRQQWHQ ZLUPLW GHU *UXQGVFKXOH * LQ6SDQC
ULQJHZLQQHQ ,PQHXHQ .DOHQGHUMDKUVROO QHEHQ GHU 9H
KLHUDXI ZHLWHU GHU )RNXV JHOHJW ZHUGHQ 1HEHQ GHP *HZl
VFKDIW NRQQWHQ ZLU HLQH EHUHLWYV EHVWHKHQGH .RRSHUD
YRQ OLWWHOQ DXV GHP %RQXV 3URJUDPP DXVEDXHQ 1XQPHEKk
%UDQGZHUGHU * QHEHQ GHUHUJIQJHQGHQ /HUQI|UGHUXQ
LQ GHU 8QWHUULFKWVXQWHUVWW]XQJWIWLJ 'XUFK GLH .+U]
PXVVWHQLP 0IU] 9HUWUDJVDQSDVVXQJHQDQ]ZHL XQVHUH
YRUJHQRPPHQ ZHUGHQ 'LHB6WXQGHQDQ]DKODQ %RQXVVWXQ:
VHQ EHLGHQ 6FKXOHQ YRQ DXI OLW GHPLP 6HSWHPEHU QF
ZLU GLHVH /*FNH ZLHGHU VFKOLH%HQ

‘LHEHUHLWV LP YRUKHULJHQ $SEVFKQLWW NXU]EHVFKULHEHQ
JLW IeU GLH 6FKXOHQ XQG %GNG ILIHUF KHWUHIQ @ AHKXBODHYQL VLHUW



& 6FKXODQJHERWH 5RPDQ %|WWFKHU XQG 5HQIiWD

OHQ GXUFKI*KUHQ $NWXHOO LVWOHLGHUDXFK QLFKW DEVHK
ILQDQ]JLHOOH)|[lUGHUXQJGLHVHV 3URJUDPPVJLEW GLHDOOH

'DVORQLWRULQJIDQG JDQ]MIKULIJLQDOOHQ %HUHLFKHQ GHU
AXDOLWIW GXUFK GLH YHUVFKLHGHQHQ )RUWELOGXQJVDQJHE
GLHPRQDWOLFKHQ 7HDPVLW]XQJHQ]XPNROOHJLDOHQ $XVWD
GXUFK 3HUVRQDOJHVSUIFKH 'XUFK HLQH 2UJDQLVDWLRQVVW
GHQ GLHPRQDWOLFKHQ 7HDPVLW]XQJHQLQ NOHLQHUHQ *UXS

[OLWWH [6SDQGDX 'LHVIeKUWH]XHLQHUK|KHUHQ7HLOQD
l+UHLQHQ LOWHQVLYHUHQ XQG GHWDLOOLHUWHUHQ $XVWDX
VLW]XQJHQ JDE HV VR LQVJHVDPW  'HU %HUHLFK GHU 8QWH |
JHSODQW YROO]JRJHQ ZHUGHQ GDHLQHGHUEHLGHQ .RRUGLQ
KHLWVEHGLQJW XQEHVHW]W ZDU /HGLJOLFK GHU JHSODQW!
ZHUGHQ (EHQVR NRQQWH GDV =LHO GHU LQGLYLGXHOOHQ 3H
$VVLVWHQW LQQHQ QLFKW HUUHLFKW ZHUGHQ +LHUYRQ IDQ(
GLH]ZHLWH .RRUGLQDWLRQVVWHOOH QHX EHVHW]W ZRUGHQ

BHLW *EHU -DKUHQ XQWHUVWsW]HQ ZLU 6FKXOHQ XQG 6FK-«C
$XFKLQ GHQ QIFKVWHQ -DKUHQ P|[FKWHQ ZLU HLQHQ %HLWUD
DQ 6FKXOHQ XQG ]XU (UK|KXQJ GHU %LOGXQJV XQG 7HLOKDE!
+LHUEHL VWUHEHQ ZLU ZHLWHUKLQHLQHDQGLHLQGLYLGXHO
HLQH HITHNWLYH )JUGHUXQJ I*U GLH 6FK*OHU LQQHQ X HUP|J
]XP %LOGXQJV XQG 7THLOKDEHSDNHW GHV 3DULWIWLVFKHQ Z
QDKP JHLJW DXI GDVV ZHLWHUKLQ GHXWVFKODQGZHLW QXU

-IKULJH U/HLVWXQJHQ LP 5DKPHQ GHV % X7 LQ $QVSUXFK C
MHGH U]JHKQWH

,PNRPPHQGHQ -DKU ZROOHQ ZLU GDKHU XQWH U I JRIRSHHLOD/\W UR
IJTUGHUXQJ GHV %RQXV 3URJUDP P VXXPOREL @G B VAWN-OQW LZRHQ \BIF K \X
ZHLWHUQ XQG ZHLWHUH $XINOIUXQJV XQG XQWHUVW-W]HQG
8QVHU =LHO I+U LVW HV PHKU DOV  /HUQJUXSSHQ LQ GH
LQ GHQ ORQDWHQ DP $QIDQJ GHV 6FKXOMDKUHV PLW PLQGHV
GLH 4XDOLWIW GHU $UEHLW GHU 3IGDJRJLVFKHQ XQG ,QNOXVL
DXFKLQ ZLHGHU PRQDWOLFKNOHLQHUH XQG]ZHLPDOLP.D
DOOHQ .ROOHJ LQQHQ VWDWWILQGHQ LQ GHUGB6XPPHDOVR
GXQJVDQJHERWH XQG HLQ .ODXVXUWDJ JHSODQW %HL PLQG!
HV +RVSLWDWLRQHQ JHEHQ JHSODQW VLQG

'HU SDULWIWLVFKH 7THLOKDEHTXRWHQ LP )RNXV (PSLULVFKH %HIX
%X7 6 I



& 6FKXODQJHERWH 5RPDQ %|WWFKHU XQG 5HQIiWD

(LOQH)RUWI*KUXQJ GLHV I3 UFRSILLDEFKVX OH X QG % BHO L Q 6 U\) WDDHD
XQWHUELVKHU QRFKDXVVWHKHQGHQ )|[UGHUPLWWHO]XVDJHC
)DPLOLH GHV /DQGHV %HUOLQ P|JOLFK 6ROOWH GLHVH HUIRO
GHU *,= ZLHGHU I+U GLH 'XUFKI*KUXQJ YRQ )HULHQVFKXOHQ E
IUDJHQ I+U GLH 2VWHUIHULHQ JDE HV EHUHLWYV

'HU *UR%WHLO GHV $UEHLWVEHU

DQJHERWH EHVWHKW DXV 3IGDJ

VLVWHQW LQQHQ XQG ,QNOXVLRC

ZHOFKH YRU 2UW DQ GHQ 6FKXO

6FKeOHU LQQHQ DUEHLWHQ ,P /I

UHV ZDUHQ LQVJHVDPW DEHL

JHLWLJ 3HUVRQHQ LQ GLHVHU

GHU *HVHOOVFKDIW I«U LQWHUN X

PHQOHEHQ DQJHVWHOOW $Q MH

HV HLQH Q 3IGDJRJLVFKHQ $VVLV

5ROOH GHV GHU 6FKXOYHUDQW:?

QHXH .ROOHJ LQQHQ HLQ]XZHLVH

WHQ XQG HLQHQ UHJHOPI%LJHQ .

6FKXOOHLWXQJHQ ]X KDOWHQ 'l

RQ GHU $UEHLW DQ XQG PLW GHQ

YRQ ]ZHL .RRUGLQDWRU LQQHQ -

$EEI& ORQDWVIO\HU -XOL GHU e XKl WHRWIWHQ VLFK GLH .RRU
LP5DKPHQ HLQHU )O\HUDNWLRQ ]XPG IMHKUXVYHRIQGLIJNHLWHQ VRZRKO J
-XELOIXP GHU *,= DXFK LQKDOWOLFK HLQ (LQH 3H
GLH .RRUGLQDWLRQ GHU 6SDQGDXHU .RRSHUDWLRQVVFKXOH
DVVLVWHQ] GLHDQGHUH 3HUVRQ *EHUQDKP GLH .RRUGLQDWL
SHLQLFNHQGRUIVRZLH GLH 2UJDQLVDWLRQ GHU )HULHQVFKX
XQWHUVWW]WHQ EHL GHU .RQWUROOH (UVWHOOXQJXQG 1DF
GHU $UEHLWV]HLWHQ VRZLH GHU hEHUSU+*IXQJ GHU S8UODXEVI
JHERWH GXUFKHLQHQ %HUHLFKVOHLWHU GHU GHQ .RRUGLQT

=X GHQ HQJVWHQ .RRSHUDWLRQVSDUWQHU LQQHQ GHV $UEHL
VDP PLW GHQ /HKUNUIIWHQ HHUGHE QB Fo® UHE G BGIHUGE DU Q G H
6FKeOHU LOQOQHQ EHVWLPPW /HUQJUXSSHQJHELOGHW XQG GLI
GHQ 6FKXOOHLWXQJHQ ZLUG GH U YdRQ/OW 3 GRILLOEMHRVHG IDQV DRV
GLH JHLWOLFKH 6W XQNODQE CRIDOEOGAVIBYWHIQ] 'LH )JUGHUXQJ DC
HUIROJW LP .HUQ GXUFK GLH 6HQDWVYHUZDOWXQJ I+U %LOG X
OLQ 'LH%X7 OLWWHOVLQG GDEHLDOOHUGLQJVOLWWHO GHV
IROJW GLHRUJDQLVDWRULVFKHS$EZLFNOXQJGXUFKGDV 6,% 8=
EHLGHU (LQJOLHGHUXQJVKLPDUW |*DVG/IDH) GRHWSOHRI OB P P4 HU O L ¢
OHQUG GXUFK GLH '.-6 JHI«KUW XQG LVW KLHUEHL XQVHUH GL!I



& 6FKXODQJHERWH 5RPDQ %|WWFKHU XQG 5HQIiWD

5HDOLVLHUXQJGLHVHYVY $QJHERWV VLQG ZLU JXVIW]JOLFK LP HC
XQWHUNQIWHQ LQ 6SDQGDX VRZLH PLW XQWHUVFKLHGOLFKH
%HJLUNV YHUQHW]W

$EEI& 'DV 7HDP GHU 6FKXODQJHERWH EHL GHU OHW]WHQ 7HDPVLW]XQJLP "H]



%LOMDQD =HF

'LHOLJUDWLRQ QDFK 'HXWVFKODQG KDW LQ GHQ OHW]WHQ -DK
URNUDWLVFKH +HUDXVIRUGHUXQJ I+U GLH *HVHOOVFKDIW JH\
VDWLRQ 8QWHUEULQJXQJXQG QLFKW JXOHW]W GLH VRJHQDQ
EULQJW 8P MHJOLFKH+HUDXVIRUGHUXQJHQGHU ,QWHJUDWLT
%DUULHUH DOV HUVWHV *EHUZXQGHQ ZHUGHQ 'LH 6SUDFKH Z
HUIROJUHLFKH,QWHJUDWLRQVSUR]JHVVHJHVHKHQ RKQH GLH
XQG 7HLOKDEH QLFKW P|JOLFK VLQG (UVFKZHUHQG NRPPW DE
KRKH $Q]DKO DQ JHULQJ /LWHUDOLVLHUWHQ YRU HLQHP QRFK
TXHQJHQVLQG YLHOIIOWLJ ZHQLJH &KDQFHQDXIGHP $SUEHLW'
bUJWH %HK|UGHQHWF $EKIQJLIJNHLWLQ GHUB8QWHUEULQJ:
ULIJNHLWHQ PLWGHQHQ GLHPHLVWHQ GHU (LQJHZDQGHUWHC

8P GLH +HUDXVIRUGHUXQJ GHV V
OLFKHQ 6SUDFKHUZHUEV DQ]XJH!
.RQJHSW GHU ,QWHJUDWLRQVNXU
DPW I«UOLJUDWLRQ XQG )OsFKWC
HQWZLFNHOW *EHUDUEHL'
GHP YLHOIDFK GXUFKJHIKUW

+LQ]X NDP DE GLH 9HURUG QX
EHUXIVEH]RJHQH 'HXWVFKVSUL
'HX)|9 DOV IRUWODXIHQGH 0[JO|
HUZRUEHQHQ 'HXWVFKNHQQWQL
XQG %HUXI X IHVWLJIHQ

'LH.RQJHSWH GHU ,QWHJUDWLRAQ
VSUDFKNXUVHVLQG JHSUIJW YRQ
9HUEHVVHUXQJV XQG $QSDVVXQ
GLHUHDOHQ %HGLQJXQJHQ XQG (
$EEI' -XELOIXPVIO\HU WH LPPHU ZLHGHU ]XP 8PGHQNHC
'LH4XDOLWIW GHV 8QWHUULFKW )\
UHOOH .RPSHWHQ] VLQG .HUQYRUDXVVHW]XQJHQ I«U HLQ HUI
IRUPDOH 6WUXNWXU GHU  QWHJUDWLRQVNXUVH XQG %HUXIV?
6FKZLHULJNHLWHQLP/HUQSUR]JHVVLGHDODXI]|XIDQJHQ )-U/
QLFKW DQ 8QWHUULFKWVVWUXNWXUHQ JHZ|KQW VLQG IOWH
PDWLVLHUWH 3HUVRQHQ JLEW HV LPPHU QRFK NHLQH RSWLP
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,QWHJUDWLRQV XQG %HUXIVVSUDFKNXUVHQ $XFK SULPIUH !
KXQJHQ QRFK HLQH JUR%H +HUDXVIRUGHUXQJGDU YRUDOOH
GHU 3ROLWLN 'LHEHVFKUIQNWH /HUQ]JHLW YRQ HWZDV sEHU H
$QDOSKDEHWHQ ]X '"HXWVFKNHQQWQLVVHQDXI$ % L1LYHDX \

'HU SUEHLWVPDUNW LQ '"HXWVFKODQG LVW EHVRQGHUV LP %H
VSUXFKVYROO HU IRUGHUW HLQ VROLGHV 6SUDFKQLYHDX YR
9RNDEXODU XQG VFKULIWOLFKH $XVGUXFNVP|JOLFKNHLWHQ

VRIJHQDQQWH VRIW VNLOOV VRZLH .HQQWQLVVH GHV $UEHLW)\
'LHV LVW LQ .RPELQDWLRQ PLW GHU JHVWLJXQJ GHU *UDPPDW
KHUDXVIRUGHUQGHY 8QWHUIDQJHQLQ GHU NXUJHQ =HLW GHU

(VZHUGHQ TXDOLWDWLYH 6SUDFKNXUVH IU (LQJHZDQGHUWH
GLH %HG*UIQLVVH GHU =LHOJUXSSH |X HUIsOOHQ 6R ZHUGHC
XQG DEHQGV DQJHERWHQ 'DI*UHUEULQJHQ ZLU XQVHUH EHVF
JOHLWHQGHQ ,QWHJUDWLRQVSURMHNWHQ DOOXPIDVVHQGH
HLQ YLHOIIOWLJHY %HUDWXQJVDQJHERW EHJOHLWHQG ]X WI
VHQ YRUPLWWDJV PLWWDJV RGHU DEHQGV XQG HLQ HUOHLF#
GHU $QWUDJVWHOOXQJ 6HLW $QIDQJ GHV -DKUHV KDW VLF
VLQG PLW HLQHU JUR%HQ +DXVIRUGHUXQJ NRQIURQWLHUW Z
NRPPHQ ZHLWHUKLQ .ULHJVJHIO*FKWHWH QDFK '"HXWVFKODQ
VRUJW GDVV GLH *HIO*FKWHWHQ GHQ =XJDQJ]HLWQDK ]X GH
GHV -DKUHV VLQG GLH)O+FKWOLQJV]DKOHQDXV GHU 8NUDL
QDFKGHQ 6SUDFKNXUVHQ LVW QLFKW DEJHULVVHQ OHQVFKH(
NHLW HLQHQ ,QWHJUDWLRQVNXUV ]X EHVXFKHQ $XFKHLQLJF
BSUDFKNXUVH ZXUGHQ YHUHLQIDFKW ZLH] % 8PVWXIXQJHQ

'LH7HLOQHKPHQGHQHUODQJHQQHXHV:LVVHQ XQG )HUWLJINH
]XO|VHQ 6RPLWZHUGHQVLHVHOEVW ZLUNVDPLQ %H]XJDXI $L
HUJLHKXQJ $XIHQWKDOWVVWDWXV HWF 6LH VLQG ]XIULHGHQ
XQG HUK|KHQ LKUH &KDQFHQ DXI GHP $UEHLWVPDUNW NXU]XF
*HVHOOVFKDIW 6LHOHUQHQDXFKPLWGHU 7 7HFKQLN XP]XJHK}
IX QXW]HQ $X%HUGHP NRQQWHQ VLH VLFK JHJHQVHLWLJ EHV)\
NHLW GXUFKGLH2QOLQH *UXSSHQHLQHQEHVVHUHQ .RQWDN
'RIHQW LQQHQ DXI]XEDXHQ $X%HUGHP ZHUGHQ GHQ 7HLOQH
JHUQSUR]JHVVH HUOHLFKWHUW XQG GLH :LHGHUJDEH YHUHLQ]
DXIGLH/HUQPDWHULDOLHQ

'XUFK GLH ]XU 9HUIJXQJ JHVWHOOWHQ JXWHQ 9RUDXVVHW]
PHU LQQHQ PRWLYLHUW XQG HUIROJUHLFK DQ 6SUDFKNXUVH!
XQG VFKOLH% OLFKDP JHVHOOVFKDIWOLFKHQ /HEHQ PLW JOH
SURILWLHUW GDGXUFKLP ZHLWHUHQ 6LQQH HQRUP
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H:LUNXQJ

DKPH JXW
HKHUUVEK
VRZLH GH
RULVFKHQ
ODJHQ 'D
| GHP

VHUH 2ULH
NHLW VRF
RQLQGLH

DKPH JXW
HKHUUVFK
VRZLH GH
JHIRUGH U\
HQQWQLV)
DQFHQ DX
VHUH 2ULH
NHLW VRF
RQLQGLH

'LHIRUPHOOH =XODVVXQJYRP %$$0) GLHQW DOV 9HUHLQEDU X
JLHUXQJ GHU ,QWHJUDWLRQV XQG %HUXIVVSUDFKNXUVH (V Z
JHVHW]W

F (VVLQGUXQG DNWLYHVR]LDOYHUVLFKHUXQJVSIOLFKWL
UDUNUIIWH PLW 'D= =XODVVXQJ XQG HLQH )DFKNUDIW |+U (
GLHGD]XEHLWUDJHQ GHQ/HUQSUR]JHVV VR HIITHNWLY XQG
JHVWDOWHQ

¥ 'LHSIXPH XQG $XVVWDWWXQJ SBQWHUULFKWVUIXPH ]JZH]
%HUDWXQJ LQNOXVLYH %*URDXVVWDWWXQJ XQG .XUVUD
/IHUQDWPRVSKIUHJHPI% GHU . XUVJU|[%HQ XQG ZHLWHUHQ ¢
WH S5DXP LVWHLQ *HPHLQVFKDIWVUDXP I«U 7HLOQHKPHQG
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OLRWKHN XQG )OLSFKDUW DXVJHVWDWWHW (U GLHQW ]XU
1IDFKEHUHLWXQJ XQG DOV +DXVDXIJDEHQUDXP

+ 'DV HLQJHVHW]WH ODWHULDO :LOONRPPHQVPDSSHQ /LV
AOHLQ /HEHQ LQ '"HXWVFKODQG?®* A,P %HUXIVVSUDFKNXUV
JJI DQGHUH /HKUPDWHULDOLHQ XQG =XVDW]PDWHULDOL
EHPDWHULDOLHQ GLJLWDOH 7DIHOQ :KLWHERDUGV XQG )
+ '"HU 7UIJHU KDW HLQ EUHLWHY IOIFKHQGHFNHQGHV 1HW]Z
ZDOWXQJHQ $XVOIQGHUEHK|UGH -REFHQWHU $JHQWXU |
VRZLH 7UIJHUQ GHU ,QWHJUDWLRQ 'DV 3URMHNW KIOW HL
GHU VSUDFKOLFKHQ ,QWHJUDWLRQLP JDQ]JHQ %H]JLUN

8QVHUH 1HW]ZHUNDUEHLW GLH"
WHUQHQ DOV DXFK HIWHUQHQ .RI
VWHKW VRZLH 1HW]ZHUNWUHIIH
JHVSUIFKH LQWHUQH XQG H[WHU
JHQ *HVSUIFKH XQG VWIQGLJH .|
WLRQ PLW GHU 5HJLRQDONRRUGH
GHVDPW HUP|JOLFKHQ HV GHQ /H
IROJUHLFKHU ]X JHVWDOWHQ XQ¢
NHLWHQ DXI]XVXFKHQ 'XUFK GDV
ZLH GLH 9LHO]DKO GHU HUJIQ]HQ
RQVSURMHNWHEHL*,=ZLUG HLQH
IROJUHLFKHUH $QZHVHQKHLWVT;

$EE I" “DKUH *UXQGJHVHW] -XxJHREBWXQG GDUDXV IROJHQG K|KH!
FHQEHLGHQG6SUDFKNXUVHQ HUUHLFKW

'LH30DQXQJ XQG 'XUFKI*KUXQJ YRQ . XUVHQ VRZLH YRQ =HUW|
GHV SBURMHNWY YRQ |JHQWUDOHU %YHGHXWXQJ 30DQXQJ XQG

YHUOIVVOLFK XQGIOH[LEHO ,P-DKU ZXUGHQ ,QWHJUDWL

%6.LQGHQ %HUHLFKHQA3IOHJH XQG*HVXQGKHLW3XQG A%-UR
0,$ JHVWDUWHW

'D]X ZXUGHQ J D V W 3U«IXQJHQ A'HXWVFK 7HVWYV I+U =XZD
l+UGHQ %HUXI* XQG A/HEHQ LQ 'HXWVFKODQG? 3U-IXQJHQ L
7HLOQDKPH DP 6SUDFKNXUV ILQGHW GLH %HUDWXQJ XQGDQV
VWDWW 'DQDFK I+KUHQ ZLU QDFK HLQHU 7HUPLQYHUHLQEDUX
(LQVWXIXQJVYHUIDKUHQ GLHQW HLQHU EHVVHUHQ XQG IOH[LE
SDVVHQGHQ .XUV E]Z .XUVDEVFKQLWW 'HQ %HGDUIHQ GHU .)
(VIJDE HLQ YLHOIIOWLJHY $QJHERWDQ ,QWHJUDWLRQVNXUVH
JLHOOH ,QWHJUDWLRQVNXUVH (OWHUQ -XJHQG XQG $0SKD
YRQ % KIXILJH J)UHTXHQ] YRQ 6WDUWWHUPLQHQ XQG JHUL
WHQ $QVFKOLH%HQG ZHUGHQ 3U«IXQJHQ LP +DXVH A'HXWV
'7% % 3 VRZLH A/HEHQ LQ 'HXWVFKODQG?®* GXUFKJHI*KUW /HLC
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(OWHUQ XQG -XJHQGLQWHJUDWLRQVNXUVHDE ODL HLQJH
VSUDFKNXUVHJDEHV . U]XQJHQ GHXWVFKODQGZHLW NRQQW

'HU /HUQSUR]JHVV ZLUG YRQ SU
OHQ YRP %$0) |[XJHODVVHQHQ /F
GXUFKJHI*KUW ,P .XUV DUEHLW
NUIIWH RIW LQ 7DQGHP GDV GL
WIW XQG )OH[LELOLWIW GHV 8QW
XQG VLFKHUVWHOOW ,P OLWWHC
ULFKWV VWHKHQ .RQJHSWH GHV k
WLHUWHQ /HUQHQV GLH )|[UGHU>
WRQRPLH XQG HLQH ELQQHQGLII
EHLW PLW GHQ .XUVWHLOQHKPHQ
,QWHJUDWLRQV DOV DXFK GLH %
ZHUGHQ QDFK GHQ EXQGHVZHLW}
HQWZLFNHOWHQ .RQJHSWHQ GXU
XQVPLWJIXWHU=XVDPPHQDUEHL)
MIKULJ DXIJHEDXWHQ 9HUWUDXH
QHKPHQGHQLQ GHQ 6SUDFKNXUV
WHQ .RPPXQLNDWLRQ PLW GHQ 'F
$EEI' 3URMHNWDUEHLW LP -XJHQGNKPV7H| OQHKPHQGHQ LQ GHQ 7+
HLQ]XELQGHQ 'XUFK GLHVH *UXSSHQ NRQQWHQ ZLU GHQ JU|9
UHLFKHQ XQG VLH EHLP OHUQHQ XQWHUVW+*W]HQ

'LHYHUVFKLHGHQHQ/HUQIRUPHQ ZXUGHQYRP %$0)]XJHODVV]I
3UIXQJ XQG (YDOXLHUXQJGHU2UJDQLVDWLRQ VRZLH GHU 'XU
%XQGHVDPWV VLFKHUQ [ XVIW]JOLFK GLH 4XDOLWIW GHV 7UIJHL

'LH EHUOLQZHLWH %HNDQQWPDFKXQJ YRQ XQVHUHP $QJHERYV
JHVWDOWHQ 'LH $QN+*QGLJXQJHQ ODXIHQ WHLOZHLVH *EHU W
OLJUDWLRQV XQG 6R]JLDOEHUDWXQJHQ 6RFLDO OHGLD :HEV
BSUDFKNXUVHQ YRQ *,= J*PE+ HLQH JUR%H $XIPHUNVDPNHLW
0XQG ]X 0XQG 3URSDJDQGD VFKQHOOLP %H]JLUNVRZLHGHQ QI
XQG EHQDFKEDUWHQ %H]JLUNHQ EHNDQQW $XFK HLQH JXWH .F
FKHU %HWUHXXQJ XQG %HUDWXQJ I*KUW GD]X GDVV GDV $QJt
SRVLWLY ZDKUJHQRPPHQ XQG JHQXW]W ZLUG 'LH $QPHOGXQJ
QHQ 6SUDFKHQ GXUFKJHI*KUW ZHUGHQ HV N|QQHQ 6SUDFKPL
)DUVL 6SDQLVFK 5XVVLVFK %XOJDULVFK 7sUNLVFK 6HUELV
LQ $QVSUXFK JHQRPPHQ ZHUGHQ

'XUFK ZHLWHUH 9RUWHLOH LP $QJHERW ZLH GLH VR]LDOSI(
UXIVVSUDFKNXUVHQ % GLH $XVZDKO DQ GUHL .XUV]JHLWH:(
GHP IX%OIXILJ HUUHLFKEDUHQ 6WDQGRUW LP =HQWUXP GH
PXQLNDWLRQ GXUFK GHQ (LQVDW] GHU 0OXWWHUVSUDFKH X
(PSDWKLH GHV (PSIDQJVSHUVRQDOV XQG GHU .RRUGLQDWL
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QHQ XQG .XUVWHLOQHKPHU LQQHQ JXW DXIJHKREHQ 'LHV [
XQG WUIJW ]XU EHVVHUHQ $QZHVHQKHLW JXWHU ORWLYDW

,P Q9HUJOHLFK ]XP 9RUMDKU NRQ

GLH VWUXNWXUHOOH 2UJDQLVDYV

DOV DXFK GLH 4XDOLWIW GHV 8Q\

PHLQH'LV]LSOLQ XQGGLH (UIROJ"

VHUW ZHUGHQ $XFKLP-DKU J

QHKPHU LQQHQ DXV GHU 8NUDLQ

JKDQLVWDQ 'LHVHV -DKU NRQQW

HLQ -XJHQG XQGHLQ (OWHUQNXL

GHQ GD VHLW ODL GLHVH VSH

JUDWLRQVNXUVH HLQJHVWHOOW

WHUH +«UGH JDE HV LP %HUHLFK

VSUDFKNXUVH GD VHLW -DQXDU

% . XUVH JHI|UGHUW ZXUGHQ 'LH

JUR%HY 3UREOHP IeU OHQVFKHQ

'"T=QLFKWEHVWDQGHQKDEHQ XQ

UHQO|JOLFKNHLWHQ KDWWHQ JH

. XUVH ]X EHVXFKHQ 'HQQ HLQH

$EEI' -2% %6.)0O\HU JH bQGHUXQJ JDE HV VFKRQ LP

l+U3HUVRQHQ GLH NHLQHQ ,

NXUVPLWS$SOSKDEHWLVLHUXQJE!

NHLQH:LHGHUKROHUVWXQGHQ JHQHKPLJW -HGRFK ZDU XQV F

LQVIJHVDPW ZDUHQ HV 'LH 7KHPHQVFKZHUSXQNWH ZDUHQ A¢

KHLW XQG 3IOHJH3LQ .RRSHUDWLRQPLWGHPO9LYDQWHYV .OLQL

*$%, . XUVHVWDUWHQ *$%, VWHKW I«UEHUXIOLFKH4XDOLIL]L

+ , QWHJUDWLRQ?® "'LHVH 4XDOLIL]LHUXQJ ZLUG YRQ GHU 6HQD'

=*6 ILQDQ]JLHUW XQG XPIDVVW IROJHQGH ,QKDOWH /HVHQ XQ

%HUXI XQG GLIJLWDOH %HUXIVZHOW 'LHVH 4XDOLILJLHUXQJ VF
GDV %YHUXIVOHEHQ VWIUNHQ XQG YRUEHUHLWHAOQ

(LQH ZHLWHUH bQGHUXQJ |]XP 9RUMDKU LVW GDVV ZLU LP %H
VWXIXQIJVWHVW YRP %$0) HUKDOWHQ KDEHQ 'LHVH ZDUHQ LC

XQGLQGHQ %HUXIVVSUDFKNXUVHQDE1RYHPEHU YHUSIOLI
OLHUWHUH $QDO\VH GHU 6SUDFKNHQQWQLVVH QDFK GHP *HP'
*(5 -HGRFKVLQG VLHDXFK]JHLWLQWHQVLYHU XQG EHQ|WLJF

'LH$Q]DKO GHU 3U*IXQJHQLVW NRQVWDQW JHEOLHEHQ ,QVJH
ILNDWVSU-IXQJHQ '7= '7% XQG /L' 3U*IXQJHQ LQ XQVHULI
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'LH REHQ JHQDQQWHQ OHUNPDOH XQG 0D% QDKPHQ I*KUHQ GD
GDV $QJHERW JHUQ XQG DNWLY ZDKUQHKPHQ XQG UHJHOP | %L
JHKO]JHLWHQ VLQG HLQ =HLFKHQ I*U GHQ HUIROJUHLFKHQ 6SUI
ZLUG EHDEVLFKWLJW YRUDOOHPHLQHHUIROJUHLFKH VSUDF
]X HUUHLFKHQ LP 6FKUHLEHQ /HVHQ +|UYHUVWHKHQ XQG 6S
'RUWVFKDW]HV XQG LQ GHU )HVWLJXQJGHU *UDPPDWLNNHQQ
EHVVHUHQ %HVWHKHQVTXRWHQ XQG HUOHLFKWHUW VRPLW G
$UEHLWVPDUNW $XFK GLH =XIULHGHQKHLW GHU .XUVWHLOQF
WDQ] VLQG HLQ ZLFKWLJHV =LHO GDVV GDV 3URMHNW GHU 6S
OHWKRGHQ XQG VWHWLJHQ (LQVDW] HUUHLFKW 'DGXUFK ZLU
LQ GHQ .XUVHQ YHUEHVVHUW VRQGHUQ DXFK GLH UHDOH ,QW
DQJHEUDFKW 'XUFK DOO GLHVH )DNWRUHQ ZHUGHQ SRVLWLY
GXQJHUUHLFKW /HUQDXWRQRPLH XQG 6HOEVWVWIQGLJIJNHLYV
JLJHUHQ 2ULHQWLHUXQJ LP $OOWDJVOHEHQ I*KUW .XUVWHL¢
VHOEVWVWIQGLIJDQ EHLGHU:RKQXQJVVXFKH .LQGHUJDUWH
$XVELOGXQJVSOIW]HQ HWF

6R HUZHUEHQ GLH 7THLOQHKPHQGHQ EHVVHUH &KDQFHQ DXI G|
UXIVZHIJHQ EHLGHU.LQGHUHU]JLHKXQJHWF 6LHEHZIOWLJHQ
ILQGHQ -REV 3UDNWLNXPVVWHOOHQ XQG $XVELOGXQJVSOIW
.LQGHUQ XQG )UHXQGHQ 'LHDOOJHPHLQH/HEHQVODJH GHU ..
JHEHQVVWDQGDUG VWHLJW 'DUDXVIROJWGLHHUIROJUHLFKH
XQG HLQ DOOJHPHLQHYV :RKOJHI+KO

8P GLHVH :LUNXQJHQ ] X JHZIKUOHLVWHQ LVWHLQ KRKHU 4XD
(YDOXDWLRQVSUR]JHVV YRQ JUR%HU %HGHXWXQJ 'LH 4XDOLYV
NRQVWDQWHU (YDOXDWLRQLPPHU ZHLWHU YHUEHVVHUW ZHU

SQWHUULFKWVKRVSLWDWLRQHQ %HIUDJXQJHQ GHU 7HLOQH
SIGDJRJLVFKH %HJOHLWXQJ Z|FKHQWOLFKH 'RIHQWHQVSUHF
PHQGHQ ]ZHLPDO Z|FKHQWOLFK (LQI*KUXQJVPD%QDKPHQ ZL
NRPPHQVPDSSHQ I+UDOOH .XUVWHLOQHKPHQGHQ VLQG HLQ
FKHUXQJ 'XUFK SUIJLVH (LQVWXIXQJHQ XQG 8PVWXIXQJHQ LQ
QHUH *UXSSHQ JHELOGHW XQG GDPLW GHU /HUQSUR]HVV YHUE
JHKUHQ XQG LQWHUNXOWXUHOOH .RPSHWHQ] GHU 'R]JHQW LQC

'LHUHJHOPI[%LJHXPIDVVHQGH 7HLOQHKPHUEHIUDJXQJ GLHG
[*KUW HUP|JOLFKW HLQ )HHGEDFN I*UGLH 7THLOQHKPHU LQQF
/IHUQSUR]JHVVHV LP . XUV XQG VFKDIIW |+U3URMHNWPLWDUEHL
PHLQH 6LWXDWLRQ LP . XUV 'LH %HIUDJXQJ EHJHXJW HLQH DO
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PHQGHQ XQG JHLIWLQVJHVDPW HLQ VHKU SRVLWLYHV %LOG %
%HUDWXQJHQILQGHQ UHJHOPI%LJ VWDWW

O WULIIWYROO ]IX

B WULIITWHKHU ]X

B WULIITWHKHU QLFKW ]X

B WULIIW EHUKDXSW QLFKW ]X

$EEI' =XIULHGHQKHLWVEHIUDJXQJHQ ODL ,FKI«KOH PLFK ZRKO EHL *,=

OWULIIWYROO ]X

B WULIITWHKHU ]X

B WULIITWHKHU QLFKW ]X

B WULIIW EHUKDXSW QLFKW ]X

$SEEI' =XIULHGHQKHLWVEHIUDJXQJHQ '"HIHPEHU ,FK1«KOH PLFK ZRKO EHL

O WULIIWYROO ]IX

B WULIITWHKHU ]X

B WULIITWHKHU QLFKW ]X

B WULIIW EHUKDXSW QLFKW ]X

$EEI' =XIULHGHQKHLWVEHIUDJXQJHQ ODL ,FKOHUQH YLHO
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OWULIITWYROO ]X

B WULIITWHKHU ]X

B WULIITWHKHU QLFKW ]X

B WULIIWeEHUKDXSW QLFKW ]X

$EEI' =XIULHGHQKHLWVEHIUDJXQJHQ '"HIHPEHU ,FKOHUQH YLHO

'LH (YDOXDWLRQ ILQGHW DX%HUGHP GXUFK UHJHOPI%LJHQ
7HDPVLW]XQJHQ VRZLH GXUFK GHQ VWIQGLJHQ $XVWDXVFK
3URMHNW PLW EHUDWHQGHU XQG XQWHUVWW]HQGHU )XQNW
GDV 3URMHNW WDWNUIIWLJH 8QWHUVWsW]XQJ LQ %HUHLFKH
9HUWUDJVDQJHOHJHQKHLWHQ XQG )LQDQ]FRQWUROOLQJ

'‘DV3URMHNWG6SUDFKNXUVHEHL GHU *,=J*PE+ LVW LP -DKU

PHU]DKOLVWHWZDV QLHGULJHU DOV LP9RUMDKU 'LH 30DQXC
+LQEOLFNDXI3HUVRQDO XQG 4XDOLWIW X ZDFKVHQ -HGRFK |
JHV XQJHZLVV ZLHZLUGXUFKGDV %$0) HUIDKUHQ KDEHQ ZHL
%HUXIVVSUDFKNXUVH XQG ,QWHJUDWLRQVNXUVHYRUHUVW E
-REFHQWHU YRUDOOHP 9HUIQGHUXQJHQ DXI GHP 1LYHDX % LF

'"HU % HUHLFK GHU 6SUDFKNXUVH VLHKW YRU GLH 7THLOQHKPH!
XQG YHUVXFKHQ XQVHUHHUUHLFKWHQ (UJHEQLVVH]X KDOW'
SDUDOOHO ODXIHQGHQ . XUVHQ XQG HLQHU =HUWLILNDWVSL
QHQ zZLU EHUXIVRULHQWLHUWH . XUVHLQ )RUP GHU-RE %6. ]X
%HUHLFK GHU %HUXIVVSUDFKNXUVHHLQHQ A%6.)U*KSIGDJRJ
UXQJEHUXIOLFKHU :HLWHUELOGXQJ )E: | XVWDUWHQ

8P DXFK GLH 4XDOLWIW GHU 6SUDFKNXUVH XQG PLW LKQHQ YH
=XJDQJ]X,QIRUPDWLRQHQ XQG 8QWHUVWsW]XQJVP|JOLFKNHL
$VSHNW LQ GHQ .XUVHQ EHLEHKDOWHDQ

JHUQHU VWHKW LP -DKU XQVHUHS5H]HUWLIL]JLHUXQJDOV ,Q



"6 SUDFKNXUVH %LOMDQD =F

,QQHUKDOE GHV 7UIJHUV JHK|UW GDV 3URMHNW ]XP %HUHLFK
MHNW EHVWHKW DXV HLQHP 7HDP GDV ]JZHL .RRUGLQDWRU LQ
KDW 'LH9HUZDOWXQJVPLWDUEHLWHULQQHQ VLQG GLH I-U GF
IXVWIQGLJ VRZLH I+U GLH $QPHOGXQJ XQG GLH $QWUDJVWHO(
GLQDWRULQQHQ SODQHQ XQG RUJDQLVLHUHQ GHQ $EODXI GH
QLJLHUHQ PLW 'R]JLHUHQGHQ XQG VWHKHQ LP HQJHQ .RQWDN\
AXDOLWIW GHV $QJHERWYV LPPHU LP $XJH 'HU OLWDUEHLWHUF
PLWEHUDWHQGHU )XQNWLRQ XQWHUVW+W]W 'XUFK GLH 9HUZ
3HUVRQ EHL GHU $QWUDJVWHOOXQJ XQG GHP )LQDQ]FRQWURC

$EEI' /IRIJR %$0)



/IHRQDUG ODUVFKNH

'LH*HVHOOVFKDIW Il U, QWHUNXOWXUHOOHV =XVDPPHQOHEHC
LKUHU *U|%H HLQH PLWWHOVWIQGLVFKH 2UJDQLVDWLRQPLW
WHFKQLVFKH ,QIUDVWUXNWXU 'LHVH XPIDVVHQ

(QGJHUIWH I UOLWDUEHLWHQGH

%*URDUEHLWVSOIW]H

%HVSUHFKXQJV XQG6FKXOXQJVUIXPH
'"UXFNLQIUDVWUXNWXU

6HUYHULQIUDVWUXNWXU |IeU GLIJLWDOH 'LHQVWH
%HWULHE GLILWDOHU 'LHQVWH I-UGHQ $UEHLWVDOOWDJ
SURMHNWYVSH]LILVFKH/|VXQJHQ

$OV JHPHLQQ*W]JLJH 2UJDQLVDWLRQ PLW EHVRQGHUHP $XJHC
GLQIJW GXUFK GLH ]XP 7THLO HUIRUGHUOLFKH KRKH 9HUWUDXO
6WDQGDUGVDQ GLH'DWHQYHUDUEHLWXQJDQ]XOHJHQ 'HV :H
*HPHLQQ*W]JLIJNHLW :HUN]JHXJH XQG (QWZLFNOXQJVOHLVWXQ.
JXQJ]IX VWHOOHQ XQG VR ] X HLQHU 9HUEHVVHUXQJ GHV ,7 gN
EHL]XWUDJHQ

%HLGH =LHOH N|QQHQ GXUFK GLH KDXSWVIFKOLFKH 9HUZHQG
6RXUFH 6RIWZDUH HUUHLFKW ZHUGHQ 6R QXW]W GLH *,=DXI 1
WULHEVV\VWHP /LQX[ XQG GLH PHLVWHQ YHUZHQGHWHQ :HUN
'LHVY HUP|JOLFKW /|[VXQJHQ GLHHLQHEHVVHUHS8QWHUVW-W]>
GHUHQ 2UJDQLVDWLRQHQ X 9HUI*JXQJ]XVWHOOHQ

+H + ++ + H+ H+ +H

'LH *,= XQWHUKIOW ]XP %HWULHE XQG :HLWHUHQWZLFNOXQJ
BRIWZDUH 6SH]LDOLVWHQ 'LHVHV EHVWHKW GHU]JHLW DXV V
WHUQHQ OLWDUEHLWHQGHQ 'LHOLWDUEHLWHQGHQEHILQGH:{
(QJLQHHULQJ RGHU KDEHQ GLHVHV EHUHLWV HUIROJUHLFK D
$SUEHLWVVWXQGHQ ]XU 9HUI*JXQJ



I( ,QIRUPDWLRQVWHFKQLN /HRQDUG OC

$EEI( 'DV*,= 7THFKQLN 7HDP

'HP , 7 THDP VWHKHQ5HFKHQUHVVRXUFHQLQ)RUPYRQHLQHP ¢
%DFNXS 6\VWHPHQ I UEHLVSLHOVZHLVH2IIVLWH %DFNXSV ]X
YRUDOOHPI*UIROJHQGH =ZHFNH JHQXW]W

+ %YHWULHE GHU ,QIUDVWUXNWXU GLH GLHOLWDUEHLWHQG
+ "HLWHUHQWZLFNOXQJGHU ,QIUDVWUXNWXU

+ HLWHUHQWZLFNOXQJYRQHLQ]JHOQHQ 6RIWZDUHNRPSRQ
+ 7UDLQLQJVDQ GHU ,QIUDVWUXNWXU EHLVSLHOVZHLVH'L

)»U GLH 6RIWZDUH ZLUG YRUUDQJLJ DXI H[LVWLHUHQGH IUHLF
ZHQQ XQEHGLQJW QRWZHQGLJ YRQ GHQ OLWDUEHLWHQGHQ I
YHUI<JEDU JHPDFKW

'‘DV,7 THDPHUEULQJW SULPIUGHQ % HWULHE GHU ,7 ,QIUDVWU
QHQGHQ EHLGHU *,= 'LH ,QIUDVWUXNWXUPLWPHKUDOV 'LH
UHIJHOPI%LJ JHZDUWHW DNWXDOLVLHUW XQG ZR QRWZHQGLJ



I( ,QIRUPDWLRQVWHFKQLN /HRQDUG OC

)*UHLQLJH$QIRUGHUXQJHQNRQQWHQELVKHUOHLGHUNHLQH
ZLUG ]XP 7HLOVHOEVWHQWZLFNHOWRGHUH[WHUQH (QWZLEN
3URMHNWHILQGHQVLFKLP*LW+XES$FFRXQWGHU*,= ,QGLHVH
SURMHNWHQ JHDUEHLWHW

$ $XVWDXVFK GHU ODLO ,QIUDVWUXNWXU PLW PRGHUQHQ .
GDV]HQWUDOH ,GHQWLWIWVPDQDJHPHQW YLD 2SHQ ,' &RQ
+ "HLWHUHQWZLFNOXQJGHV)ORWWHQPDQDJHPHQWYV I+U (C
+ "HLWHUHQWZLFNOXQJHLQHV :HUNJHXJHV]XPO9HUZDOWHDQ
=LHO GLHVHQ JHLWQDK DOV IUHLH 6RIWZDUH ]X YHU[IIHQW
+  QEHWULHEQDKPH QHXHU 'LHQVWH ZLH HLQH $UEHLWVS
$XIJDEHQ 9HUZDOWXQJV :HUN]JHXJHV

$ (LQI*KUXQJ YHUEHVVHUWHU :HUNJHXJH XP GLH 6LFKHU
,QIUDVWUXNWXU ]XJHZIKUOHLVWHQ ZLH GHQ /HDNHG &UH
+ SUEHLWDQGHUEHVVHUHQ ,QWHJUDWLRQ YHUVFKLHGHQH
DQGHUHP GXUFK (QWZLFNOXQJYRQG6RIWZDUH ]XP'DWHQD.
/'$3 6HUYHU

, P S DKPHQ GHV % HWULHEHY GHU ,QIUDVWUXNWXU NRQQWH HL
HUUHLFKW ZHUGHQ 'LH $NWXDOLVLHUXQJ YHUVFKLHGHQHU €
,QIUDVWUXNWXU NRQQWH HUIROJUHLFK GXUFKJHI-KUW ZHUG
ZHLWHUH -DKU DXVJHUVWHW

$QHLQHP :HUNWDJ ZLUG GLH ,QIUDVWUXNWXU YRQ PHKU DOV
ZHUGHQ SUR7DJPHKUHUH KXQGHUW *LJDE\WH 1XW]GDWHQ ]2

'XUFK HLQ VHKU HUIROJUHLEKHV 'LVDVWHU 5HFRYHU\ 7UDLQL
WLY KRKHU 6LFKHUKHLW EHKDXSWHW ZHUGHQ GDVV DXFK EH|
5DQVRPZDUH $QJULIIRGHUHLQHP %UDQG GLH *,=VSIWHVWHQ
IIKLJ ZIUH

,PYHUJDQJHQHQ -DKUKDEHQ ZXUGH GDU*EHU KLQDXV DQ PHKL
ZLUNW XQG] % 9HUEHVVHUXQJHQRGHU)HKOHUEHKHEXQJHQ
ZIKUHQG GHU $UEHLW PLW HLQ]HOQHQ 6RIWZDUHNRPSRQHQW
JHGHFNW XQG EHKREHQ ZHUGHQ 'DPLW KDW GLH $UEHLW GHV
KLQDXV

'LH1XW]XQJV]DKOHQ XQG %HLWUIJH]X HIWHUQHQ 3URMHNWH
EOLHEHQ 'LH4XDOLWIW XQG 4XDQWLWIWGHU %HLWUIJH ]JX HL
GHXWOLFK HUK|KW



I( ,QIRUPDWLRQVWHFKQLN /HRQDUG OC

$NWXDOLVLHUXQJHQ XQG GLH (QWZLFNOXQJDQGHUHU 9HUEH
JOHLFKHQ 1ILYHDX YHUEOLHEHQ

"XUFKGHQ :HJJDQJHLQLJHUODQJMIKULJHU .ROOHJHQ GXUFK
YHUI-JEDUH *HVDPWDUEHLWV]JHLW HWZDV JHVXQNHQ

,P -DKU VROO GDV 3URMHNW UXQG XP GHQ $XVWDXVFK GHU
JHEUDFKW ZHUGHQ

'LUKRIIHQ GDV YHUI*JEDUH .RQWLQJHQW DQ $SUEHLWVVWXQG|
QDKPH HLQ]JHOQHU .ROOHJ LQQHQ QDFK $EVFKOXVV LKUHV 6\
'DPLW P|FKWHQ ZLU XQVHU (QJDJHPHQW DXVEDXHQ I«U GLH *,
JUR% IOIFKLJHU DOV IUHLH 6RIWZDUH ]XU 9HUI*JXQJ]X VWHOO

'LHELVKHULJH 2UJDQLVDWLRQVVWUXNWXU VROO EHLEHKDOMW

'XUFK GLH VWXGHQWLVFKH .RPSRQHQWH LP 7HDP NDQQ VFKQI
UXQJHQ UHDJLHUHQ 'LHV VROO ZHQQP|JOLFKEHLEHKDOWHQ

$XIIJUXQG GHV ,7 6HFXULW\ +LQWHUJUXQGY YLHOHU 7THDPPLW
,QIUDVWUXNWXU PLWEHVRQGHUHP $XJHQPHUNDXI GLH ,7 6LF



'LH 2UJDQLVDWLRQ

%

2UJDQLVDWLRQVSURILO
$EGXUUDKLP **OHF

OLWJOLHGVFKDIWHQ XQG YHUEXQGHQH 2UJDQLVDWLRQHQ
$EGXUUDKLP *«OHF

8PZHOW XQG 6RJLDOSURILO
$EGXUUDKLP **OHF

JLOQDQ]HQ XQG 5HFKQXQJVOHJIXQJ
$EGXUUDKLP *<OHF



$SEGXUUDKLP **«OHF

OHEHQ J*

WSV DEF
WSV VX

RWWHQEX

FKVHOQGH
G GHV 8Pz

%HUXIVE
QV GHU L
9]ONHUV

7DEI$ $OOJHPHLQH ,QIRUPDWLRQHQ



I$ 2UJDQLVDWLRQVSURILO $EGXUUDKI

7DEI$ (QWZLFNOXQJGHUOLWDUEHLWHUVFKDIW

'LH*HVFKIIWVI*KUXQJOLHIJWEHL'U %ULWWDODUVFKNH 'LH*F
PHQOHEHQJ*PE+ I«KUW JHPI[% 6DW]XQJUHJHOPI%LJVHLQH *H"

1HEHQ GHU *HVHOOVFKDIWHUYHUVDPPOXQJ ILQGHW UHJHOP
UHLFKVOHLWHU LQQHQ VWDWW

=ZHLPDO PRQDWOLFKILQGHW HLQH JHPHLQVDPH .RRUGLQDWL
QDWRU LQQHQ VWDWW GLH+EHUDNWXHOOH (QWZLFNOXQJHC

=ZHLPDO PRQDWOLFKILQGHQ %YHUHLFKVWHDPVLW]XQJHQ PLYV
GHQHQ HLQ $XVWDXVFK KLQVLFKWOLFK DNWXHOOHU ,QIRUPD
VWDWWILQGHW

$OOH3URMHNWNRRUGLQDWRU LQQHQ JHKHQ PLW GHU *HVFKI
PDO LP -DKUDXI HLQH JHPHLQVDPH GUHLWIJLJH .ODXVXU 'HV
SURMHNWH HLQ &RQWUROOLQJLQ GHU 9HUZDOWXQJ GDVV GL

'‘DV HLQJHULFKWHWH 4XDOLWIWVPDQDJHPHQWV\VWHP PLW H
DFKWHW DXI| GLH MHZHLOLJH (LQKDOWXQJ GHV 4XDOLWIWVP
SNNUHGLWLHUXQJV XQG =XODVVXQJVYHURUGQXQJ $UEHLW
ZHUGHQ MIKUOLFK GXUFK PHKUHUH LQWHUQH $XGLWV XQG HL
*87TFHUW «EHUSU-IW

'LHS$UEHLWVVLFKHUKHLWVVLW]XQJHQILQGHQ PRQDWOLFK VYV
WHUHGB6LW]XQJHQ NXUJIULVWLIJDEJHKDOWHQ (LQH %HWULHEI
WUHXXQJLVWLP UHJHOPI%LIJHP $XVWDXVFKPLWGHQ *UHPLH

$O0OHBLW]XQIJHQ ZHUGHQ SURWRNROOLHUW 'LH3URWRNROO!
QHQ RQOLQH ]IXU 9HUI*JIXQJ

'LH=LHOH GHV8QWHUQHKPHQV ZHUGHQ LP ODQDJHPHQWUHSR



$SEGXUUDKLP **«OHF

6HLW Lvw GLH *HVHOOVFKDIW |«U LQWHUNXOWXUHOOHYV
EHLP SDULWIWLVFKHQ :RKOIDKUWVYHUEDQG %HUOLQ =XGHF
'LUWVFKDIWVKRI6SDQGDXH 9 GHPO9HUEDQGLQWHUNXOWXU
XQG  QWHJUDWLRQVEHLUDW GHV %H]JLUNV 6SDQGDX *HPHLQ’
6SDQGDX H 9 LVW *, = 0LWJHVHOOVFKDIWHULQ EHL GHU =,7%
(WDEOLHUXQJ YRQ +RFKVFKXOELOGXQJLQ 6SDQGDX )*U GHC
HLQH ZLFKWLJH 9RUDXVVHW]XQJ JHPHLQVDP PLW 3DUWQHUQ
HLQHV YHUWUDXHQVYROOHQ .RRSHUDWLRQVQHW]ZHUNYV ZLC
JLEW HVY GLYHUVH SURMHNWEH]RJHQH .RRSHUDWLRQHQ PLW
GLH6LHDXVGHQ MHZHLOLJHQ 3BURMHNWEHULFKWHQ HQWQHK



$SEGXUUDKLP **«OHF

$OV QDFKKDOWLIJKDQGHOQGH 2UJDQLVDWLRQ VHW]IW * =LQ G

gNRORJLVFKH 1DEKUDBWYXRKHYW GLH QDW. UOLFKH8PZHOW ]
WHQ $OOH ODWHULDOLHQ ZHUGHQ DXFK KLQVLFKWOLFK GHU
ZHUGHQ IRUWODXIHQG DXVIJHZHUWHW GRNXPHQWLHUW 'HU 7
VFKHQ 6WURP 8QVHU 4XDOLWIWVPDQDJHPHQW WUIJW VHLW

BR]LDOH 1DFKKBOWUINHLWHUIROJW JHPI% =ZHFN XQG =LHO C
JOHLFKKHLW XQG 'LYHUVLW\ $O0OH XQVHUH 3URMHNWH XQWH
JHVHOOVFKDIWOLFKHQ3DUWL]LSDWLRQ $XFKLQWHUQZLUG &
GHQ $QJHVWHOOWHQ 3URJHQW )UDXHQ 'HU SUR]JHQWXDOH ¢
WLRQVKLQWHUJUXQG OLHJW EHL 3UR]JHQW 'DU*EHU KLQDXYV
PD%QDKPHQ VWDWW GDUXQWHU &RDFKLQJV H[WHUQH XQG L¢
ZLHMIKUOLFK VWDWWILQGHQGH 3HUVRQDOJHVSUIFKH LQ GH
]ZLVFKHQ GHP 3HUVRQDO VWDWWILQGHW

gNRQRPLVFKH 1D FKKDWAOIWWJWHMLAK DOV JHPHLQQ*W]LJHU 7UIJ!
ZXVVW |+U 8PZHOWIUHXQGOLFKNHLW HLQ 1HEHQ HLQHP $EID
VFKOLH%OLFK JHEUDXFKWH %*URP|EHO VRZLH DXFK/DSWRSV
oOLWIW 'LHQVWUHLVHQ ZHUGHQ QLFKW PLW GHP )OXJ]HXJ GXl
IDKUUIGHU XQG HLQ ( *HVFKIIWVIDKU]JHXJ ,P %HUHLFK GHU Gl
VFKOLH% OLFKRSHQ VRXUFH 3URGXNWH

$XVGHQ JOREDOHQ=LHOHQ I UQDFKKDOWLJH (QWZLFNOXQ.
YHORSPHQW *RDOV 6'*V KDW *,=]1ZHL GHU =LHOH IRNXVVLHUYV

=LHO +RFKZHUWLJH %LOGXQJ

‘LU VHW]HQ XQV I+U HLQH %LOGXQJVI|JUGHUXQJ HLQ 'DIsU DU
6FKXOKLOIH DQ YHUVFKLHGHQHQ 6FKXOHQ LQ %HUOLQ ,P %t
VWeW]HQ ZLU 3HUVRQHQ EHLP '"HXWVFKOHUQHQ XQG LQ YHUVT
=XGHPELHWHQ ZLULQ YHUVFKLHGHQHQ 3URMHNWHQ $QJHERW

=LHO "HQLIJHU 8QJOHLFKKHLW

'HU 7UIJHU XQWHUKIOW GLYHUVH $QJHERWH ]XU 6WUXNWXU I|
7TROHUDQ] DXI DOOHQ *HELHWHQ GHU . XOWXU VRZLH GHV 9|0/
QH5HIJLVWHUVWHOOH ] XU'RNXPHQWDWLRQUDVVLVWLVFKHQ
LOQWHUNXOWXUHOOH )RUWELOGXQJHQ I UVR]JLDOH (LQULFKW.
VXQIJHQ ] X7KHPHQ GHU ,QWHJUDWLRQ XQG GHV JHVHOOVFKDI\
WUDJ t F



& BPZHOW XQG 6R]LDOSURILO $EGXUUDK

$OV QDFKKDOWLJKDQGHOQGH 2UJDQLVDWLRQ QXW]W *,= SULF
WHU GHU OLWDUEHLWHU LQQHQ RULHQWLHUHQ VLFK EHL GHQ
l+UGHQ glIHQWOLFKHQ 'LHQVW GHU /IQGHU 79 /

* =OHJW DOV $UEHLWJHEHU EHVRQGHUHQ :HUWDXI GLH 9HUHL
DQWZRUWXQJI+U 1DFKZXFKVIJUGHUXQJYHUWUDXW *,= EHUHL
YHUDQWZRUWXQJDQ XQG KDW DQJHPHVVHQ EH]JHLFKQHWH X(
VFKDIIHQ $NWXHOOVLQG YRQGHQ $QJHVWHOOWHQ 3URJHQ'
DUEHLWHULQQHQPLWOLJUDWLRQVKLQWHUJUXQG OLHJW EHL
UHLFKH 3HUVRQDOHQWZLFNOXQJVPD% QDKPHQ VWDWW GD U X
ELOGXQJHQ VRZLH MIKUOLFK VWDWWILQGHQGH 3HUVRQDOJH\
YHU $XVWDXVFK ]ZLVFKHQ GHP 3HUVRQDO VWDWWILQGHW



$SEGXUUDKLP **«OHF

'LH*HVHOOVFKDIWHUVWHOOW LQ =XVDPPHQDUEHLW HLQHQ -1

KRN

UXJIG6FKDUII :HOVFK 7LHGH
6WHXHUEHUDWHU 9HUHLGLJIJWH %XFKIlI*KUHU
.RON %HUOLQ

'LH*HVHOOVFKDIWI*ULQWHUNXOWXUHOOHYV =XVDPPHQOHEH:
ILQDQJLHUW $OOHDNWXHOOHQ3URMHNWHVLQGILQDQ]JLHOO
QDFK LKUHU ILQDQ]JLHOOHQ $EVLFKHUXQJ GXUFK GLH MHZHLO

%HUOLQ

$EEI' -DKUH *,='DQNHVNDUWH
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