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�/HUQ�WKHRUHWLVFKH�9RU�EHUOHJXQJHQ0LW� %LOGXQJ� XQG� (U]LHKXQJ� �LQVEHVRQGHUH� LQ� 6FKXOH�� ZLUG� VWHWV� HLQH� ]LHPOLFK� HLQVHLWLJH�$QSDVVXQJVIRUGHUXQJ� DQ� GDV� ,QGLYLGXXP� ]XP�=ZHFNH� GHVVHQ� ,QWHJUDWLRQ� LQ� GLH� EHVWHKHQGHQ� VR]LDOHQ�6\VWHPH�XQG�2UGQXQJHQ�YHUEXQGHQ��YJO��%HUJHU�/XFNPDQQ�������6������II����'LHVHU�)XQNWLRQ�N|QQHQ�VLFK�
� ,FK� RULHQWLHUH� PLFK� KLHU� DQ� GHU� %HJULIIVZDKO� GHU� 5HVROXWLRQ� GHU� )DFKWDJXQJ� ³1DFKKDOWLJNHLW�OHUQHQ�*OREDOHV� /HUQHQ³� LP�0DL� ����� LQ� 9RUEHUHLWXQJ� GHU� 81�'HNDGH� ³%LOGXQJ� I�U� HLQH� QDFKKDOWLJH�(QWZLFNOXQJ³��'HQQ� GLH�PLW� GHU�81�'HNDGH� YHUEXQGHQH�$XVULFKWXQJ� VWDDWOLFKHU� 3URMHNWI|UGHUXQJ��ZLH�GDV�%/.�3URJUDPP�³WUDQVIHU���³�XQG�GLH�,QODQGVDUEHLW�YRQ�,Q:(QW�OlVVW�HLQH�7HQGHQ]�GHU�$QQlKHUXQJ�RGHU�JDU�9HUVFKPHO]XQJ��9HUHLQQDKPXQJ"��EHLGHU�.RQ]HSWH�YHUPXWHQ��YJO��$XGLWRU�������
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WKHRUHWLVFKH�.RQ]HSWH�XQG�EHVRQGHUV�GLH�SlGDJRJLVFKH�3UD[LV�VLFKHUOLFK�QLHPDOV�JlQ]OLFK�HQW]LHKHQ��8P�DEHU�GLH�/HUQHQGHQ�QLFKW�QXU�DOV�2EMHNWH�IUHPGRUJDQLVLHUWHU�%LOGXQJV� XQG�(U]LHKXQJVSUR]HVVH��VRQGHUQ�DXFK� DOV� 6XEMHNWH� LKUHU� VHOEVWRUJDQLVLHUWHQ� /HUQSUR]HVVH� DQ]XHUNHQQHQ�� PXVV� 3lGDJRJLN� /HUQHQ� DOV�HLQHQ�GLDOHNWLVFKHQ�,QWHUDNWLRQVSUR]HVV�]ZLVFKHQ�,QGLYLGXXP�XQG�*HVHOOVFKDIW�HUP|JOLFKHQ��'HQQ�/HUQHQ�LVW�HLQHUVHLWV�HLQ�LQGLYLGXHOOHU�9HUlQGHUXQJVSUR]HVV��GHU�ÄVHOWHQ�HLQ�Y|OOLJHV�1HXOHUQHQ�LVW��VRQGHUQ�PHLVW�HLQ� Ã$QVFKOXVVOHUQHQ¶³�GXUFK�(UZHLWHUXQJ�NRJQLWLYHU�6WUXNWXUHQ�XQG�YRUKDQGHQHU�:LVVHQVQHW]H �6LHEHUW������� 6�� ����� $OV ÄVHOEVWJHVWHXHUWHU� 3UR]HVV� GHU� .RQVWUXNWLRQ� YRQ� :LUNOLFKNHLW³� �HEG��� 6�� ���� ZHUGHQ�XQVHUH�:LUNOLFKNHLWVNRQVWUXNWLRQHQ��DOVR�DXFK�:HUWH�XQG�1RUPHQ�VRZLH�6HOEVW���)UHPG� XQG�:HOWELOGHU�VRPLW�ÄELRJUDSKLVFK�YHUDQNHUW³��HEG��������6� ����1HXHV�:LVVHQ�ZLUG�ÄVHOEVWUHIHUHQWLHOO�YHUDUEHLWHW��G�K��DXI�5HOHYDQ]�� 1HXLJNHLW� XQG� $QVFKOXVVIlKLJNHLW� �EHUSU�IW�� HV� ZLUG� PLW� GHQ� HLJHQHQ� OHEHQVJHVFKLFKWOLFKHQ�(UIDKUXQJHQ�YHUJOLFKHQ�XQG�DXI�VHLQH� ¶9LDELOLWlW¶� >XQG�QLFKW�GLH�GHU�%LOGXQJVDQELHWHU���0�$�@�KLQ�JHWHVWHW³��HEG��� 6�� ����� $QGHUHUVHLWV� VWHOOW� GLH� $QHLJQXQJ� QHXHQ� :LVVHQV� HLQH� $UW� .RPSURPLVV� ]ZLVFKHQ�LGHQWLWlWVZDKUHQGHU� Ä6HOEVWUHIHUHQWLDOLWlW³� XQG� DQ� GDV� 6R]LDOV\VWHP� $QVFKOXVV� KHUVWHOOHQGH�Ä6\QUHIHUHQWLDOLWlW³�GDU��YJO��HEG���6�������$XV�GLHVHP GLDOHNWLVFKHQ�9HUVWlQGQLV�YRQ�/HUQHQ�HUJLEW�VLFK�I�U�GLH�2UJDQLVDWLRQ�YRQ�/HUQSUR]HVVHQ�GLH�+HUDXVIRUGHUXQJ��GLH�LKQHQ�LPPDQHQWH�ÄVXEMHNWELRJUDILVFKH³�(EHQH�GHV�,QGLYLGXXPV�XQG�GLH�ÄKLVWRULVFK�JHVHOOVFKDIWOLFKH�(EHQH³�PLWHLQDQGHU�]X�YHUNQ�SIHQ��'HQQ�HUVW�GLHVH�9HUNQ�SIXQJ�ELHWHW�GLH�%DVLV�I�U�HLQH�NULWLVFK�NRQVWUXNWLYH� $XVHLQDQGHUVHW]XQJ�PLW� GHU� HLJHQHQ� /HEHQVXPZHOW�� ZHLO� Ä6XEMHNWRULHQWLHUXQJ� XQG�$XIJDEHQRULHQWLHUXQJ� >���@� GDPLW� NHLQH� XQ�EHUEU�FNEDUHQ� *HJHQVlW]H�� VRQGHUQ� 3ROH� HLQHV� IUXFKWEDUHQ�6SDQQXQJVIHOGHV³� VLQG�� /HKUHQ� PXVV� VLFK� GHVKDOE� YHUVWlUNW� GDUDQ� RULHQWLHUHQ�� ÄGDVV� 6XEMHNWKDIWLJNHLW�DXFK� LQ�GHU�$XVHLQDQGHUVHW]XQJ�PLW� GHU� ,QVWLWXWLRQ�HQWZLFNHOW�ZHUGHQ�NDQQ³� �+RO]EUHFKHU�������6�������=LHO� LVW� GDEHL� GDV� (USUREHQ� ÄYRQ� 0|JOLFKNHLWHQ� HLQHU� NRQVWUXNWLYHQ� XQG NUHDWLYHQ� 9HUlQGHUXQJ� YRQ�'HXWXQJV� XQG�+DQGOXQJVPXVWHUQ³� �HEG��� 6�� ����� 'XUFK� GLHVHV� LQ� � ,QWHUDNWLRQ� 6HW]HQ� GHU� EHLGHQ� 3ROH�Ä,QGLYLGXXP³� XQG� Ä*HVHOOVFKDIW³� NDQQ� ]XP� HLQHQ� YRQ� GHU� /HEHQVZLUNOLFKNHLW� XQG� GHQ�%HG�UIQLVVHQ� GHU�/HUQHQGHQ� DXVJHJDQJHQ� XQG� DXI� LKUH� 3RWHQWLDOH� ]XU�FNJHJULIIHQ� ZHUGHQ�� =XP� DQGHUHQ� ZHUGHQ� VLH�HEHQVR�PLW�:�QVFKHQ��(UZDUWXQJHQ�XQG�/HEHQVZHOWHQ�$QGHUHU�VRZLH�JHVHOOVFKDIWOLFKHQ�$QIRUGHUXQJHQ�NRQIURQWLHUW�� ,Q� GLHVHU� GLGDNWLVFK�PHWKRGLVFK� XPJHVHW]WHQ� 'LDOHNWLN� YRQ� ÄUROH�PDNLQJ³� XQG� UROH�WDNLQJ³�N|QQHQ�GLH�/HUQHQGHQ�VFKOLH�OLFK�GDV�6SDQQXQJVIHOG�GHU�HLJHQHQ�3HUV|QOLFKNHLWVHQWZLFNOXQJ�XQG�HLJHQHU�JHVHOOVFKDIWOLFKHU�9HUDQWZRUWXQJ�HUIDKUHQ�XQG�HUOHEHQ��'XUFK�GLH�DNWLYH�0LWJHVWDOWXQJ�GHU�/HUQSUR]HVVH�NDQQ� � LKQHQ� ]XGHP� EHZXVVW� ZHUGHQ�� ZLH� LKUH� LQWHOOHNWXHOOHQ� XQG� NUHDWLYHQ� 3RWHQWLDOH� GLHVH�ZHLWHU]XHQWZLFNHOQ� YHUP|JHQ�� =X� VHKHQ� ³PHLQ� %HLWUDJ� LVW� ZLFKWLJ� XQG� EULQJW� GLH� JHPHLQVDPH� 6DFKH�YRUDQ³ PDFKW� GLH� /HUQHQGHQ� ]X� 3URWDJRQLVWHQ� LKUHU� /HUQSUR]HVVH�� ZRPLW� GLHVH� HLQH� SHUV|QOLFKH�%HGHXWVDPNHLW� EHNRPPHQ� XQG� GDV� I�U� GLH� *HVWDOWXQJ� GHU� HLJHQHQ� /HEHQV]XNXQIW� QRWZHQGLJH�6HOEVWEHZXVVWVHLQ�I|UGHUQ�����'DV� EHGHXWHW�� GDVV� VLFK� /HUQSUR]HVVH� QLFKW� HLQVHLWLJ� DQ� GHQ� LQ� 3URMHNWNRQ]HSWHQ� IRUPXOLHUWHQ� =LHOHQ�RULHQWLHUHQ� G�UIHQ�� VRQGHUQ� GLH� VSH]LILVFKHQ� /HEHQVYHUKlOWQLVVH�� GLH� *HGDQNHQZHOW� VRZLH� GLH��/HUQ�SRWHQWLDOH�GHU�/HUQHQGHQ�YRQ�$QIDQJ�DQ�HLQEH]LHKHQ�XQG�VLFK�DQ�GLHVH�DQNRSSHOQ�P�VVHQ��'LHVH�P�VVHQ� DOV� � ÄJHQHUDWLYH� 7KHPHQ³� GLH�*UXQGODJH� XQG�$XVJDQJVSXQNW� YRQ� GLDORJLVFKHQ� /HUQSUR]HVVHQ�VHLQ��GLH�HLQH�NULWLVFKH�5HIOH[LRQ�GHU�JHVHOOVFKDIWOLFKHQ�/HEHQVZLUNOLFKNHLW�EHLQKDOWHQ��YJO��)UHLUH�������6����� II��� XQG� LP� 5DKPHQ� GHU� Ä)|UGHUXQJ� UHIOH[LYHU� /HUQIlKLJNHLW³� �6LHEHUW� ������ 6�� ���� GHQ� /HUQHQGHQ�HUP|JOLFKHQ��VLFK�VHOEVW�]X�HQWGHFNHQ��]X�KLQWHUIUDJHQ�XQG�LKUH�,GHQWLWlW�QHX�]X�HQWIDOWHQ��9RUUDXVVHW]XQJ� I�U� VROFKH� /HUQSUR]HVVH� LVW� GLH� $QHUNHQQXQJ� GHU� $XWRQRPLH� GHU� /HUQHQGHQ� DOV�IRUVFKHQGH� 6XEMHNWH� XQG� ÄLQ� GLHVHP� 6LQQH� PXVV� VLFK� HLQH� 3lGDJRJLN� GHU� $XWRQRPLH� ]HQWULHUHQ� LQ�VWLPXOLHUHQGHQ� (UIDKUXQJHQ� YRQ� (QWVFKHLGXQJ� XQG� 9HUDQWZRUWXQJ�� LQ� (UIDKUXQJHQ�� GLH� GHU� )UHLKHLW�5HVSHNW� ]ROOHQ³� �)UHLUH� ������ 6�� ������ 'LHV� HUIRUGHUW� HLQH� 1HXEHVWLPPXQJ� GHU� 5ROOH� GHU� /HKUHQGHQ��/HUQSUR]HVVH�P�VVHQ�LP�6LQQH�HLQHU�Ä(UP|JOLFKXQJVGLGDNWLN³�PLW�P|JOLFKVW�YLHO�5DXP�I�U�(LJHQDNWLYLWlW��YJO�� 6LHEHUW� ������ 6�� ���� DXI� DOOHQ� (EHQHQ� ]XN�QIWLJ� ZHQLJHU� GLULJLHUW� DOV� DQJHUHJW�� PRGHULHUW� XQG�JHPHLQVDP� JHVWDOWHW� ZHUGHQ� �YJO�� HEG��� 6�� ��� I���� /HKUHQGH� VROOWHQ� VLFK� GHVKDOE� DOV� 7HLO� GHV� 6\VWHPV�/HUQHQ� YHUVWHKHQ�� LQ� GHP� VLH� LKUH� HLJHQH� 5ROOH� GXUFK� :HFKVHOQ� XQG (UZHLWHUQ� LKUHU�%HREDFKWXQJVSHUVSHNWLYHQ��YJO��HEG���6�����I��� LPPHU�ZLHGHU�NULWLVFK�UHIOHNWLHUHQ�XQG�GLH�/HUQHQGHQ�ÄDOV�HLJHQVWlQGLJH� XQG� HUQVW]XQHKPHQGH� 3HUV|QOLFKNHLWHQ� LQ� GHQ� /HUQSUR]HVV� HLQEH]RJHQ� ZHUGHQ³��6FKRFNHU�Y��'LWIXUWK�������6�������
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.RQVHTXHQ]HQ�I�U�GLH�3UD[LV�YRQ�´%LOGXQJ�I�U�QDFKKDOWLJH�(QWZLFNOXQJ�*OREDOHV�/HUQHQ´)�U� GLH� 3UD[LV� GHU� ³%LOGXQJ� I�U� QDFKKDOWLJH� (QWZLFNOXQJ�*OREDOHV� /HUQHQ³� HUJHEHQ� VLFK� DXV� GLHVHQ�OHUQWKHRUHWLVFKHQ� hEHUOHJXQJHQ� ]ZHL� PLWHLQDQGHU� NRUUHOLHUHQGH� GLGDNWLVFK�PHWKRGLVFKH�+HUDXVIRUGHUXQJHQ�� (LQH� VWlUNHUH� %HWRQXQJ� GHU� /HUQGLPHQVLRQ� JHJHQ�EHU� GHP� /HUQLQKDOW� XQG� GLH�LQWHQVLYHUH�)|UGHUXQJ�YRQ�6\VWHPGHQNHQ�QHEHQ�GHU�QRWZHQGLJHQ�+DQGOXQJVRULHQWLHUXQJ�=XU� )|UGHUXQJ� YRQ� 6HQVLELOLWlW� XQG� GHU� )lKLJNHLW� ]XU� �6HOEVW�5HIOH[LRQ� I�U� GLH� NXOWXUHOOH�� VR]LDOH� XQG�SROLWLVFKH� /HEHQVZLUNOLFKNHLW� LQ� GHU� :HOWJHVHOOVFKDIW� PXVV� GLH� SlGDJRJLVFKH� 3UD[LV� GHQ� /HUQHQGHQ�0|JOLFKNHLWHQ� VFKDIIHQ�� GLH� YHUVFKLHGHQHQ� $VSHNWH�� 'LPHQVLRQHQ� XQG� 3HUVSHNWLYHQ� GLHVHU�/HEHQVZLUNOLFKNHLW� EHVFKUHLEHQ� XQG� GHXWHQ� ]X N|QQHQ�� .RPSOHPHQWlU� ]X� GHU� GLGDNWLVFK�PHWKRGLVFKHQ�)RUGHUXQJ�QDFK�³*OREDO�GHQNHQ�� ORNDO�+DQGHOQ³�PDFKW�GLHV�QRWZHQGLJ��GLHMHQLJHQ�7KHPHQ�DXI]XJUHLIHQ��ZHOFKH�GLH�/HUQHQGHQ�LP�=XVDPPHQKDQJ�PLW�³*OREDOLVLHUXQJ³�XQPLWWHOEDU�EHVFKlIWLJHQ��'DGXUFK�N|QQHQ�VLH LP�6LQQH�ÄÃNRJQLWLYHU�$QVFKOXVVIlKLJNHLW¶³��7UHPO�������6������GLHMHQLJHQ�.HQQWQLVVH�XQG�)lKLJNHLWHQ�HUZHLWHUQ��PLW� GHQHQ�VLH�GLH�:HOW�JHVHOOVFKDIW��� LQ� GHU� VLH� OHEHQ�� VHOEVW� LQWHUSUHWLHUHQ��GDUDXI�EDVLHUHQG�LKUH�HLJHQHQ� ,QWHUHVVHQ�XQG�%HG�UIQLVVH�GHILQLHUHQ��DUWLNXOLHUHQ�VRZLH�VLFK� I�U�VLH�HLQVHW]HQ�N|QQHQ�� ,Q�$QOHKQXQJ� DQ� GLH� )RUGHUXQJ�.ODXV�6HLW]¶� QDFK� GHU� Ä(UVFKOLH�XQJ� GHU� JOREDOHQ�'LPHQVLRQ� HLQHV� MHGHQ�%LOGXQJVJHJHQVWDQGHV³��������6�������PXVV�GHP]XIROJH�GLH�/HUQGLPHQVLRQ�JHJHQ�EHU�GHP�/HUQLQKDOW�LQ�GHQ�SlGDJRJLVFKHQ�.RQ]HSWHQ�]XPLQGHVW�JOHLFKZHUWLJ�ZHUGHQ��³JOREDO�OHUQHQ³�DQVWDWW�³*OREDOHV�/HUQHQ³��$XV�GLHVHP�=XVDPPHQKDQJ�KHUDXV�PXVV�GLH� VWDUNH� �hEHU�EHWRQXQJ�GHU�+DQGOXQJVRULHQWLHUXQJ� LQ�GHU�$NWLRQV�3URMHNWSUD[LV� NULWLVFK� UHIOHNWLHUW� ZHUGHQ�� 'HQQ� HUVW� Ä6\VWHPGHQNHQ� LQ� (UJlQ]XQJ� ]XU�+DQGOXQJVRULHQWLHUXQJ� HUI�OOW� >���@� GDV� 3RVWXODW� GHU� SlGDJRJLVFKHQ� 'LVWDQ]� XQG� LVW� 6HOEVWVFKXW]� JHJHQ�5HVLJQDWLRQ� LQGX]LHUHQGHQ� $NWLYLVPXV³� �6FKUHLEHU� ������ 6�� ����� 6ROFKH� 6\VWHPGHQNHQ� XQG�+DQGOXQJVRULHQWLHUXQJ� YHUELQGHQGH� /HUQNRQ]HSWH� G�UIHQ� GDEHL� QLFKW� QRUPDWLY� KDQGOXQJVDQOHLWHQG�JHVWDOWHW� ZHUGHQ�� (V� PXVV� HLQ� 3HUVSHNWLYZHFKVHO� DQJHUHJW� ZHUGHQ�� GHU� GDV� .HQQHQ� OHUQHQ� GHU��$Q�6LFKWHQ�$QGHUHU�DOV�P|JOLFKH�$OWHUQDWLYH�]XU�HLJHQHQ��$Q�6LFKW�DOV�9RUUDXVVHW]XQJ�I�U�GLH�$N]HSWDQ]�GHU 9LHOIDOW�YRQ�:HUWHQ��1RUPHQ��:HOWELOGHUQ�XQG�/HEHQVHQWZ�UIHQ�HUP|JOLFKW��YJO��6LHEHUW�������6�������'LH�5HIOH[LRQ�GHV�HLJHQHQ�6HOEVW� DQ�$QGHUHQ�VRZLH�DQ�GHU�JHVHOOVFKDIWOLFKHQ�:LUNOLFKNHLW� NDQQ�]X�GHU�6HOEVW���HUNHQQWQLV� I�KUHQ��GDVV�XQVHUH�:LUNOLFKNHLWVNRQVWUXNWLRQHQ�XQG�VR]LDOHQ�6\VWHPH�NRPSOH[�XQG�VWHWV� G\QDPLVFK� XQG� XQYROOHQGHW� VLQG� �YJO�� )UHLUH� ������ 6�� ���� II���� :LFKWLJ� LVW� GDEHL�� VLFK� ]X�YHUJHJHQZlUWLJHQ�� GDVV� ÄMHGHU� 0HQVFK� >���@� I�U� VHLQ� 'HQNHQ� XQG� +DQGHOQ� VHOEHU� YHUDQWZRUWOLFK� >LVW@��3lGDJRJLN�YHUPDJ�(QWVFKHLGXQJVP|JOLFKNHLWHQ�DXI]X]HLJHQ��DEHU�QLFKW�YRU]XVFKUHLEHQ³��6LHEHUW�������6�������,Q�VROFKHQ�3UR]HVVHQ�NDQQ��QLFKW�PXVV����VLFK�JOREDOHV�%HZXVVWVHLQ�DXWRSRLHWLVFK�HQWZLFNHOQ��'DULQ�JUHQ]W�VLFK�HLQ�:HUWHGLDORJ�YRQ�HLQHU�QRUPDWLYHQ�:HUWHHU]LHKXQJ�DE�'HP� ZLGHUVSULFKW� DOOHUGLQJV� GLH� RIWPDOV� QRUPDWLYH� =LHOVHW]XQJ� GHU� ³%LOGXQJ� I�U� QDFKKDOWLJH�(QWZLFNOXQJ�*OREDOHV�/HUQHQ³��YJO��7UHPO�������6�����XQG�$VEUDQG�������6������'HQQ�EHL�%HWUDFKWXQJ�GHU�(QWZLFNOXQJ� GHU� 3URMHNWSUD[LV�PLW� LKUHU� EHLQDKH� LQIODWLRQlUHQ� =DKO� DQ� $NWLRQ�LVPX�VWDJHQ� XQG� �ZRFKHQ�PXVV� NULWLVFK� KLQWHUIUDJW� ZHUGHQ�� RE� GLHVH� �EHU� ÄQRUPDWLYH� $SSHOOH� XQG� GLH� PHGLHQZLUNVDPH�=XUVFKDXVWHOOXQJ�JXWHU�*HVLQQXQJ³�ZLUNOLFK�KLQDXVJHNRPPHQ�LVW��7UHPO�������6������'DEHL�YHUIlQJW�VLFK�GLH�3URMHNWSUD[LV��DEHU�ZRKO�DXFK�GHU�WKHRUHWLVFKH�'LVNXUV��]XGHP�RIWPDOV�QRFK�LQ�NODVVLVFKHQ�1RUG�6�G�XQG� 5HLFK�$UP�'LFKRWRPLHQ�� ZRKOZLVVHQG�� GDVV� GLHVH� LP� NUDVVHQ� :LGHUVSUXFK� ]X� GHQ� JOREDOHQ�$QSDVVXQJVSUR]HVVHQ� VWHKHQ�� $EHU� ZHOFKH� 3URMHNWH� WKHPDWLVLHUHQ� GHQQ� ]XP� %HLVSLHO GLH�=XVDPPHQKlQJH� ]ZLVFKHQ� GHQ� *OREDOLVLHUXQJVSUR]HVVHQ�� GHU� gNRQRPLVLHUXQJ� GHU� %LOGXQJ� LQ�'HXWVFKODQG��GHU�GDPLW�YHUEXQGHQHQ�9HUVWlUNXQJ�GHU�VR]LDOHQ�6HOHNWLRQ�XQG�GHQ�GDUDXV�UHVXOWLHUHQGHQ�VFKOHFKWHUHQ�&KDQFHQ�DXI�GHP�$UEHLWVPDUNW" 2GHU�ZR�ZHUGHQ�GLH�=XVDPPHQKlQJH�XQG�8QWHUVFKLHGH�YRQ� VWHLJHQGHU� $UEHLWVORVLJNHLW� XQG� .LQGHUDUPXW� LQ� 'HXWVFKODQG�� 5XPlQLHQ� XQG� 6LPEDEZH�KHUDXVJHDUEHLWHW�XQG�GHU�)UDJH�QDFKJHJDQJHQ��ZDV�GLH�HLQH�PLW�GHQ�DQGHUHQ�]X�WXQ�KDW":HQQ� VWDWWGHVVHQ� YRU� DOOHP� Ä]LYLOJHVHOOVFKDIWOLFKHV� (QJDJHPHQW³� I�U� HLQH� JHUHFKWHUH� *HVWDOWXQJ� GHU�*OREDOLVLHUXQJ� JHVWlUNW� VROO� ZHUGHQ� �YJO�� ]�%�� 7LWHOWKHPD� YRQ� ³*OREDO� /HUQHQ³�� ����������� VWHOOW� VLFK� GLH�)UDJH�� RE� VLFK� GDKLQWHU� QLFKW� DXFK� HLQH� HU]LHKHULVFK�QRUPDWLYH� /HJLWLPLHUXQJ� HKUHQDPWOLFKHU� $UEHLW� I�U�HLQH�QHROLEHUDOH�6KDUHKROGHU�9DOXH�3ROLLWN�YHUELUJW��'HQQ�ZLH�YLHOH�$UEHLWVSOlW]H�PDJ�HKUHQDPWOLFKH�$UEHLW�LQVEHVRQGHUH� LP� 6R]LDO��� .XOWXU� XQG� %LOGXQJVVHNWRU� LQ� GHQ� OHW]WHQ� -DKUHQ� HUVHW]W� KDEHQ"�=LYLOJHVHOOVFKDIWOLFKHV� (QJDJHPHQW� XQG� 6SHQGHQEHUHLWVFKDIW� VLQG JXW� XQG� ZLFKWLJ� � LQ� 1RW� XQG�$XVQDKPHVLWXDWLRQHQ��'DPLW�VLH�QLFKW�]X�HLQHU�$UW�³PRGHUQHQ�$EODVVKDQGHOV³�SROLWLVFK�LQVWUXPHQWDOLVLHUW�



0DUNXV�$XGLWRU� JOREDO�OHUQHQ�PLW�$OOHQ

6HLWH��

ZHUGHQ��G�UIHQ�VLH�DEHU�QLFKW�GLH�GULQJHQGH�1RWZHQGLJNHLW�QDFK�JUXQGOHJHQGHQ��JOREDOHQ��VR]LDOHQ�XQG�YRU�DOOHP�|NRQRPLVFKHQ�6WUXNWXUYHUlQGHUXQJHQ�YHUVFKOHLHUQ��
8P� VLFK� QLFKW� LQ� HLQHP� GLDOHNWLVFKHQ� 'LOHPPD� YRQ� 3lGDJRJLVLHUXQJ� JHVHOOVFKDIWOLFKHU� 3UREOHPH� EHL�JOHLFK]HLWLJHU�SROLWLVFKHU� ,QVWUXPHQWDOLVLHUXQJ�GHU�SlGDJRJLVFKHQ�3UD[LV�]X�YHUIDQJHQ��YJO��*ULHVH������]XU� $XVOlQGHUSlGDJRJLN� XQG� ]XU� ,QWHUNXOWXUHOOHQ� 3lGDJRJLN��� PXVV� VLFK� GHVKDOE� DXFK� ³%LOGXQJ� I�U�QDFKKDOWLJH� (QWZLFNOXQJ�*OREDOHV� /HUQHQ³� ZLHGHU� JHVHOOVFKDIWVNULWLVFKHU� XQG� DXINOlUHQG�HPDQ]LSDWRULVFKHU� IRUPXOLHUHQ� �YJO�� %�KOHU� ������ 6�� ������ *HJHQ� GLH� GURKHQGH� *HIDKU� HLQHV�XQUHIOHNWLHUWHQ�3URMHNWDNWLRQLVPXV��GHU�RIWPDOV�OHGLJOLFK�HLQHQ�DEZHFKVOXQJVUHLFKHQ�%RQERQ�LP�VRQVW�VR�WULVWHQ�6FKXODOOWDJ�GDUVWHOOW�XQG�]XGHP�QXU�HLQH�YHUVFKZLQG�JHULQJH�$Q]DKO�-XJHQGOLFKHU�HUUHLFKW��EHGDUI�HV� GHVKDOE� HLQHU� ,QWHQVLYLHUXQJ� GHU�*UXQGODJHQIRUVFKXQJ� ]XP� /HUQHQ�XQG /HEHQ� LQ� GHU� JOREDOLVLHUWHQ�:HOW� �YJO�� $VEUDQG� ������ 6�� ��� I��� VRZLH� HLQHU� GDUDXI� EDVLHUHQGHQ� 5HIRUPLHUXQJ� GHU� GLGDNWLVFK�PHWKRGLVFKHQ� ,QKDOWH� GHU�$XV� XQG�:HLWHUELOGXQJ�YRQ�/HKUHUQ�XQG�/HKUHULQQHQ��'HV�ZHLWHUHQ�P�VVHQ�GULQJHQG� 0D�QDKPHQ� ]XU� %HVHLWLJXQJ� GHV� 0DQJHOV� DQ� GHQ� GD]X� QRWZHQGLJHQ� 9HUPLWWOHUQ� ]ZLVFKHQ�7KHRULH�XQG�3UD[LV�HUJULIIHQ�ZHUGHQ��YJO��6FKUHLEHU�������6������'LH� JHIRUGHUWH� NRPSOHPHQWlUH� (LQEH]LHKXQJ� GHU� %HVFKlIWLJXQJ� PLW� GHQ� .RQVHTXHQ]HQ� YRQ�*OREDOLVLHUXQJ�I�U�GLH�0HQVFKHQ�KLHU�PXVV�GDEHL�DOV�HLQH�GLGDNWLVFK�PHWKRGLVFKH�1RWZHQGLJNHLW�XQG�QLFKW�DOV� (UVDW]� I�U� GLH� $XVHLQDQGHUVHW]XQJ� PLW� 3UREOHPHQ� LQ� DQGHUHQ� /lQGHUQ� �GHV� ³6�GHQV³�� YHUVWDQGHQ�ZHUGHQ�� $OOHUGLQJV� EHGDUI� GLH� 5ROOH� GHV� ³6�GHQV³� LQ� 7KHRULHELOGXQJ� XQG� SlGDJRJLVFKHU� 3UD[LV�PHLQHU�0HLQXQJ� QDFK� JHQHUHOO� HLQHU� NULWLVFKHQ� 5HIOH[LRQ�� 'D� ³%LOGXQJ� I�U� QDFKKDOWLJH� (QWZLFNOXQJ�*OREDOHV�/HUQHQ³� YRUZLHJHQG� �EHU� 3URMHNWILQDQ]LHUXQJ� E]Z�� GXUFK� VWDDWOLFKH�3URJUDPPH� UHDOLVLHUW�ZLUG�� OLHJW� GLH�'HILQLWLRQVPDFKW� �EHUZLHJHQG� LQ� GHQ� +lQGHQ� GHU� GHXWVFKHQ� �%LOGXQJV�DGPLQLVWUDWLRQ� XQG� YHUPHKUW�6SRQVRUHQ�DXV�GHU�:LUWVFKDIW��'LH�3DUWQHU�LP�³6�GHQ³�N|QQHQ�VLFK�GDQQ�LQ�GLH�3URMHNWH�³HLQNOLQNHQ³ RGHU�HV�VHLQ�ODVVHQ��:R�DEHU�EOHLEHQ�GLH�LP�³6�GHQ³�NRQ]LSLHUWHQ�3URMHNWH��GLH�ZLU�LP�³1RUGHQ³�XQV�VR�HLQIDFK�³DXIVHW]HQ³ ODVVHQ"�6LFKHUOLFK�ZLUG�PLW�GLHVHU�)UDJH�HLQ�DQGHUHV�RIIHQHV�)HOG�EHWUHWHQ��6LH�PDFKW�DEHU�ZLHGHUXP� GHXWOLFK�� ZLH� VHKU� DXFK� GHQ� SlGDJRJLVFKHQ� .RQ]HSWHQ� GHU� ³%LOGXQJ� I�U� QDFKKDOWLJH�(QWZLFNOXQJ�*OREDOHV� /HUQHQ³� GLH� *HIDKU� LPPDQHQW� LVW�� 0HQVFKHQ� ]X� 2EMHNWHQ� IUHPGEHVWLPPWHU�,QWHUHVVHQ� XQG� SROLWLVFKHU� =LHOH� ]X� PDFKHQ�� 6LFK� I�U� GLHVH� *HIDKU� VWlQGLJ� ]X� VHQVLELOLVLHUHQ� XQG�GDKLQJHKHQG�GLH�HLJHQH�3UD[LV�VHOEVWNULWLVFK�]X��EHUSU�IHQ��JHK|UW�GHVKDOE�QDFK�ZLH�YRU�]XU�ZLFKWLJVWHQ�$XIJDEH� HLQHU SURIHVVLRQHOOHQ� SlGDJRJLVFKHQ� 3UD[LV�� DXFK� XQG� JHUDGH� GHU� ³%LOGXQJ� I�U� QDFKKDOWLJH�(QWZLFNOXQJ�*OREDOHV�/HUQHQ³�
/LWHUDWXUDQJDEHQ
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)UHLUH��3DXOR������ 3lGDJRJLN�GHU�8QWHUGU�FNWHQ��%LOGXQJ�DOV�3UD[LV�GHU�)UHLKHLW��5HLQEHN��5RZRKOW�'W��(UVWDXIODJH�������5HLQEHN��5RZRKOW�)UHLUH��3DXOR������ 3HGDJRJLD�GD�$XWRQRPLD��6DEHUHV�QHFHVViULRV�j�SUiWLFD�HGXFDWLYD��6mR�3DXOR��3D]�H�7HUUD�*ULHVH�� +DUWPXW� 0�� ����� .ULWLN� DQ� GHU� 
,QWHUNXOWXUHOOHQ� 3lGDJRJLN
�� (VVD\V� JHJHQ� .XOWXUDOLVPXV��(WKQLVLHUXQJ��(QWSROLWLVLHUXQJ�XQG�HLQHQ�ODWHQWHQ�5DVVLVPXV��0�QVWHU��/,7�*ULHVH�� +DUWPXW�� 0��� /DQJ�:RMWDVLN�� *UHJRU� �+UVJ�� ����� .RQVWUXNWH� RGHU� 5HDOLWlW" 3HUVSHNWLYHQ�,QWHUNXOWXUHOOHU� %LOGXQJ�� +DQQRYHU�� )DFKEHUHLFK� (U]LHKXQJVZLVVHQVFKDIWHQ� ,� GHU� 8QLYHUVLWlW�+DQQRYHU�+RO]EUHFKHU��$OIUHG������ 6XEMHNWRULHQWLHUW� OHUQHQ�� )RUVFKHQG�/HKUHQ��,Q��3lGDJRJLN�����-J������������6��������6FKRFNHU� YRQ� 'LWIXUWK�� 0DULWD� ����� )RUVFKHQGHV� /HUQHQ� LQ� GHU� IUHPGVSUDFKOLFKHQ /HKUHUELOGXQJ��*UXQGODJHQ��(UIDKUXQJHQ��3HUVSHNWLYHQ��7�ELQJHQ��1DUU�6FKUHLEHU�� -|UJ�5REHUW� ����� =ZLVFKHQ� 'HVRULHQWLHUXQJ� XQG� 4XDOLWlWVVLFKHUXQJ�� *OREDOHV� /HUQHQ� LP�*HVWDOWXQJVSUR]HVV� GHU� 6FKXOH�� ,Q�� =HLWVFKULIW� I�U� LQWHUQDWLRQDOH� %LOGXQJVIRUVFKXQJ� XQG�(QWZLFNOXQJVSlGDJRJLN������-J����������6��������6FKXOSURMHNWVWHOOH�*OREDOHV�/HUQHQ������ *OREDO�/HUQHQ��6HUYLFH�I�U�/HKUHU�XQG�/HKUHULQQHQ������-J������������6HLW]�� .ODXV� ����� %LOGXQJ� LQ� GHU� :HOWJHVHOOVFKDIW�� *HVHOOVFKDIWVWKHRUHWLVFKH� *UXQGODJHQ� *OREDOHQ�/HUQHQV��)UDQNIXUW�D��0���%UDQGHV�	�$VSHO�6LHEHUW�� +RUVW� ����� 'HU� .RQVWUXNWLYLVPXV� DOV� SlGDJRJLVFKH� :HOWDQVFKDXXQJ�� (QWZXUI� HLQHU�NRQVWUXNWLYLVWLVFKHQ�'LGDNWLN��)UDQNIXUW�D�0���9$6�6LHEHUW��+RUVW������ 3lGDJRJLVFKHU�.RQVWUXNWLYLVPXV��(LQH�%LODQ]�GHU�.RQVWUXNWLYLVPXV�'LVNXVVLRQ� I�U�GLH�%LOGXQJVSUD[LV��1HXZLHG��/XFKWHUKDQG�6LHEHUW�� +RUVW� ����� 'HU� %HLWUDJ� GHV� .RQVWUXNWLYLVPXV� ]XU� 7KHRULH� XQG� 3UD[LV� GHU� LQWHUNXOWXUHOOHQ�%LOGXQJ��,Q��*ULHVH�/DQJ�:RMWDVLN�������6�������7UHPO��$OIUHG������ *OREDOHV�/HUQHQ�RGHU��'LH�hEHUIRUGHUXQJ�GHU�3lGDJRJLN�GXUFK�GLH�:HOWJHVHOOVFKDIW��,Q��=HLWVFKULIW�I�U� LQWHUQDWLRQDOH�%LOGXQJVIRUVFKXQJ�XQG�(QWZLFNOXQJVSlGDJRJLN������-J����������6�������
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