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'D� DXFK� JHOHJHQWOLFK�0RRVH� VRZLH� �WHLOZHLVH� DOOHUGLQJV� XQWHU� IUHXQGOLFKHU� H[WHUQHU�0LWZLUNXQJ�� DXFK� HLQLJH� )OHFKWHQJUXSSHQ� 7KHPHQ� YRQ� 3UDNWLNXPVYHUDQVWDOWXQJHQ� ZD�UHQ�� LVW� LP�/DXI�GHU�=HLW� HLQ�HLQLJHUPD�HQ�EUHLWHV�)HOG�GHU�ÄVSH]LHOOHQ�%RWDQLN³�]XVDP�PHQJHNRPPHQ��ZDV�PHLQHQ�1HLJXQJHQ� VHKU�HQWVSUDFK��(V�ZDUHQ� VR]XVDJHQ� ,QKDOWH�GHV�]ZHLWHQ�7HLOV�GHV�6WUDVEXUJHU�/HKUEXFKV��PLW�GHQHQ� LFK� LPPHU�ZLHGHU�NRQIURQWLHUW�ZDU��ZlKUHQG� LFK�PLW� GHU� ÄDOOJHPHLQHQ�%RWDQLN³�� DOVR� GHU� HUVWHQ�6WUDVEXUJHU�+lOIWH��ZHLWJH�KHQG�YHUVFKRQW�JHEOLHEHQ�ELQ�� IUHLOLFK�NRQQWH� LFK�XQVHUH�6WXGHQWHQ� LQ�GHQ�UHJHOPl�LJHQ�'LSORP�9RUSU�IXQJHQ� VRZLH� LQ�'LSORPSU�IXQJHQ�PLW�GHU�ERWDQLVFKHQ�0RUSKRORJLH�XQG�GHQ�ZLFKWLJVWHQ�*UXQG]�JHQ�GHU�=\WRORJLH�XQG�3IODQ]HQSK\VLRORJLH�QLFKW�JDQ]�YHUVFKR�QHQ� ± XQG� LQ� HLQHU� JHZLVVHQ� 9LHOVHLWLJNHLW� VDK� LFK� I�U� PLFK� VFKOLH�OLFK� DXFK� NHLQHQ�1DFKWHLO��,P� =XVDPPHQKDQJ� PLW� GHQ� UHJHOPl�LJHQ� 3IOLFKWHQ� ÄGHV³� *HRERWDQLNHUV� LQ� 'DUP�VWDGW�P�VVHQ�VFKOLH�OLFK�DXFK�QRFK�GLH�LQVJHVDPW����ÄJUR�HQ�([NXUVLRQHQ³�HUZlKQW�ZHU�GHQ�� I�U� GLH� GLH�=XVWlQGLJNHLW� DQIDQJV� EHL�PLU� DOOHLQ� ODJ� �VHLW� �������� LP�:HFKVHO�PLW�PHLQHP� .ROOHJHQ� :ROIJDQJ� 8OOULFK��� =XQlFKVW� ZDUHQ� HV� 1RUGZHVW�� XQG� 6�GZHVW�GHXWVFKODQG�XQG�GDV�.OHLQH�:DOVHUWDO�VRZLH�GDV�0HGLWHUUDQJHELHW��0DOORUFD��6DUGLQLHQ���VSlWHU� NDPHQ� GDQQ� GLH� DWODQWLVFKHQ� ,QVHOQ� GD]X� �7HQHULIID�� /D� 3DOPD�� 0DGHLUD�� VRZLH�PHKUIDFK�1RUGVFKZHGHQ��$ELVNR��-lPWODQG���
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$OV� LFK� GDV� HUVWH�0DO� HLQH�gNRORJLH�9RUOHVXQJ� ]X� KDOWHQ� KDWWH� ± HV�ZDU� ������ LP� -DKU�PHLQHU�+DELOLWDWLRQ�±��ZDU�GDV�LQ�PDQFKHU�+LQVLFKW�I�U�PLFK�QLFKW�VHKU�VFKZHU��(V�JDE�MD��PLW�+HLQULFK�:DOWHUV�Ä6WDQGRUWVOHKUH³��SUDNWLVFK�QXU�HLQ�HLQ]LJHV�PRGHUQHUHV��XPIDVVHQ�GHV�� DOOJHPHLQHV�gNRORJLH�/HKUEXFK� �QHEHQ� HLQLJHQ� HKHU� SIODQ]HQVR]LRORJLVFK�JHRERWD�QLVFKHQ�9HU|IIHQWOLFKXQJHQ�ZLH�GHU�%URVFK�UHQUHLKH�YRQ�(OOHQEHUJ�XQG�GHU�%UDXQ�%ODQ�TXHWVFKHQ� 3IODQ]HQVR]LRORJLH� VRZLH� JDQ]� XQDNWXHOO� JHZRUGHQHQ� DOOJHPHLQ�SIODQ]HQJHR�JUDSKLVFKHQ�%�FKHUQ�ZLH� GHQHQ� YRQ� 6FKLPSHU��*UDHEQHU��'LHOV�� 6WnOIHOW��� XQG� DXV� GHP�:DOWHUVFKHQ� %XFK� OLH�� VLFK� OHLFKW� HLQH� JDQ]H� 9RUOHVXQJ� EHVWUHLWHQ�� +LOIUHLFK� ZDU� I�U�PLFK�DXFK��GD�� LFK�PLU� LP�5DKPHQ�PHLQHU�'LVVHUWDWLRQ�HLQLJH�.HQQWQLVVH��EHU�:DVVHU�KDXVKDOWVIUDJHQ� KDWWH� DQHLJQHQ�N|QQHQ�XQG�± QLFKW� ]XOHW]W� ± GD��PLU�PHLQ�)UHXQG�2WWR�/XGZLJ�/DQJH�HLQ�gNRORJLHYRUOHVXQJV�6NULSW�]XU�9HUI�JXQJ�VWHOOWH��'LDV�± 5HSURGXNWLR�QHQ�DXV�:DOWHUV�%XFK��2YHUKHDG�3URMHNWLRQ�JDE�HV�GDPDOV�QRFK�QLFKW���± ZDUHQ�DXVUHL�FKHQG�YRUKDQGHQ��VR�HUJDEHQ�VLFK�I�U�GHQ�9RUOHVXQJV�Ä1HXOLQJ³�DOVR�NHLQH�JUR�HQ�3URE�OHPH��6HOEVWYHUVWlQGOLFK�PX�WHQ� LQ� GHU�9RUOHVXQJ�'HILQLWLRQ� XQG�(UOlXWHUXQJ� GHU�:|UWHU�gNRORJLH� XQG� |NRORJLVFK�� GLH� GDPDOV� QRFK� QLFKW� ]XP� DOOJHPHLQ� JHOlXILJHQ� 6SUDFK�JHEUDXFK� JHK|UWHQ�� DP�$QIDQJ� VWHKHQ�� =HKQ� -DKUH� VSlWHU� KDWWH� VLFK� YLHOHV� YRQ� DOOHGHP�GDQQ� VHKU�JUXQGVlW]OLFK�JHlQGHUW��%HJRQQHQ�ZHUGHQ�PX�WH� MHW]W�EHLVSLHOVZHLVH�PLW�GHP�+LQZHLV�DXI�DOOHV�GDV��ZDV�I�U�GHQ�%RWDQLNHU�QLFKW�]XP�gNRORJLVFKHQ�JHUHFKQHW�ZHUGHQ�NRQQWH�� YRQ� GHU� +XPDQ|NRORJLH� ELV� HWZD� ]XP� |NRORJLVFKHQ� %DXHQ�� ]XU� |NRORJLVFKHQ�3V\FKRORJLH�XQG�|NRORJLVFKHQ�(WKLN�RGHU�]XU�|NRORJLVFKHQ�/DQGZLUWVFKDIW�XQG�]XU�gNR�.OLQLN��



��
8QG� GD� HV� LQ]ZLVFKHQ� DXFK� GLHVH� RGHU� MHQH� VHKU� YHUVFKLHGHQ� NRQ]LSLHUWHQ� ERWDQL�VFKHQ� RGHU� DOOJHPHLQHU� ELRORJLVFKHQ� gNRORJLH�/HKUE�FKHU� JDE�� GLH� YLHOIDFK� DXI� QHXHQ�$QVlW]HQ�EHUXKWHQ�XQG�QHXH�%HIXQGH� HLQEH]RJHQ��PX�WHQ� DXFK�GLH�DOOMlKUOLFKHQ�9RUOH�VXQJVNRQ]HSWH�HLQHP�JHUDGH]X�NRQWLQXLHUOLFKHQ�:DQGHO�XQWHUZRUIHQ�VHLQ��(WZDV� DQGHUHV� NDP� LP�/DXI� GHU�=HLW� QRFK�GD]X��'LH�(QWVWHKXQJ� HLQHV� DOOJHPHLQHQ�Ä8PZHOWEHZX�WVHLQV³� ZlKUHQG� GHU� ]ZHLWHQ� +lOIWH� GHU� VLHE]LJHU� -DKUH� I�KUWH� ]X� HLQHU�YHUPHKUWHQ�� NULWLVFKHQ� %HVFKlIWLJXQJ� PLW� DOOHQ� 3UDNWLNHQ�� GLH� LQ� GHU� IUHLHQ� /DQGVFKDIW�DOOPlKOLFK��EOLFK�JHZRUGHQ�ZDUHQ�� VHL� HV�EHL�GHU�'�QJXQJ�RGHU�6FKlGOLQJVEHNlPSIXQJ��GHP�Ä3IODQ]HQVFKXW]³��RGHU� LQ�/DQGZLUWVFKDIW�XQG�*DUWHQEDX��VHL�HV� LQ�:DVVHUEDX�XQG�:DVVHUZLUWVFKDIW�� LP� =XVDPPHQKDQJ� PLW� DOOHQ� Ä(QWVRUJXQJV³�3UREOHPHQ�� LP� 6WUD�HQ��XQG�6WlGWHEDX�XQG�VHOEVW�LQ�GHU�)RUVWZLUWVFKDIW��'LH�QRWZHQGLJH�%HU�FNVLFKWLJXQJ�GHU�9LHO]DKO�YRQ�3UREOHPHQ��XP�GLH�HV�KLHU�JLQJ��OLH�� LP� /DXI� GHU� -DKUH� VFKULWWZHLVH� HLQH� JDQ]� HLJHQVWlQGLJH� 9RUOHVXQJ� HQWVWHKHQ�� HLQH�Ä$QJHZDQGWH�gNRORJLH³��+LHU�PX�WH�]XQlFKVW��YRU�DOOHP�DXV�|NRORJLVFKHU�6LFKW��DXI�GLH�3UD[LV� GHU� VHKU�ZHLWJHKHQGHQ�/DQGQXW]XQJHQ� HLQJHJDQJHQ�ZHUGHQ�� XQG�GLH� RIW� WLHIJUHL�IHQGHQ�/DQGVFKDIWVHLQJULIIH�PX�WHQ�HUOlXWHUW�ZHUGHQ��6DFKYHUKDOWH���EHU�GLH�QXU�ZHQLJH�%LRORJLHVWXGHQWHQ� HLQLJHUPD�HQ� %HVFKHLG� ZLVVHQ� RGHU� ZX�WHQ�� EHLVSLHOVZHLVH� DXV� GHU�/DQGZLUWVFKDIW� HWZDV� �EHU�(UWUDJVJHVHW]H� XQG�'�QJXQJ��'UlQXQJ�XQG�%HZlVVHUXQJ� VR�ZLH�)OXUEHUHLQLJXQJ�� LP�+LQEOLFN�DXI�6WLOO��XQG�)OLH�JHZlVVHU�ZDU�]XVDPPHQIDVVHQG�HL�QLJHV�]X�EHULFKWHQ��EHU�6HHQW\SHQ�XQG�LKUH�gNRORJLH���EHU�6FKLOIVWHUEHQ��6HOEVWUHLQLJXQJ�XQG� (XWURSKLHUXQJ�9HUVFKPXW]XQJ�� XQWHU� GHP� *HVLFKWVSXQNW� GHU� (QWVRUJXQJ� PX�WH� HV�XP�(PLVVLRQHQ�LQ�GLH�/XIW�XQG�LQ�GLH�*HZlVVHU�JHKHQ��DXFK�XP�.OlUDQODJHQ�XQG�'HSR�QLHQ�XQG�PDQFKHV�DQGHUH�PHKU��

���� gNRORJLH�I�U�:DVVHUEDXHU�XQG�DQGHUH�,QJHQLHXUH�
*OHLFKVDP� LQ�8PNHKUXQJ�GLHVHV�DOOPlKOLFK�HQWZLFNHOWHQ�.RQ]HSWV�� LQ�GHP�%LRORJLHVWX�GHQWHQ� �EHLVSLHOVZHLVH� DOV� VSlWHUH� Ä8PZHOWEHDXIWUDJWH³�� LQ� GDV� )XQNWLRQLHUHQ� YRQ� XP�ZHOWUHOHYDQWHQ� 0D�QDKPHQ� XQG� ]XJOHLFK� LQ� LKUH� DOOJHPHLQH� |NRORJLVFKH� 3UREOHPDWLN�HLQJHI�KUW� ZHUGHQ� VROOWHQ�� NDP� XP� ����� DXFK� HLQH� gNRORJLH�9RUOHVXQJ� I�U� ,QJHQLHXUH�]XVWDQGH�� EHL� GHU� GLH� |NRORJLVFKHQ�(IIHNWH�GHU�ÄLQJHQLHXUPl�LJHQ³�(LQJULIIH� LP�0LWWHO�SXQNW�VWDQGHQ��6LH�KDWWH�HLQH�9RUJHVFKLFKWH�PLW�HLQLJHQ�DP�VLHUOLFKHQ�$VSHNWHQ��%HUHLWV� JHJHQ� ����� KDWWH� LFK� HLQH� 9RUOHVXQJ� ÄNXOWXUWHFKQLVFKH� %RWDQLN³� ]X� �EHU�QHKPHQ�� ZLH� VLH� DQ� WHFKQLVFKHQ� +RFKVFKXOHQ� YLHOIDFK� LP�9RUOHVXQJVSODQ� GHU� 9HUPHV�VXQJVLQJHQLHXUH� VWDQG� XQG� LQ� GHU� HLQLJH� |NRORJLVFKH� XQG� HLQLJH� ERWDQLVFK�SIODQ]HQVR�]LRORJLVFKH�)DNWHQ�YHUPLWWHOW�ZHUGHQ�VROOWHQ��0LW�GHP�,QNUDIWWUHWHQ�HLQHV�QHXHQ�6WXGLHQ�SODQHV� I�U� GLH�9HUPHVVXQJVVWXGHQWHQ�ZXUGH� GLHVH�9RUOHVXQJ� XQG� DXFK� GLH�PLW� LKU� YHU�EXQGHQH�P�QGOLFKH�3U�IXQJ�HUVDW]ORV�JHVWULFKHQ�± DXV�GHU�6LFKW�GHU�6WXGHQWHQ�ZLH�DXFK�GHU�PHLQLJHQ��EULJHQV�NHLQ�1DFKWHLO��8P� ����� HUVFKLHQ� GDQQ� LQ� PHLQHU� ERWDQLVFKHQ� gNRORJLHYRUOHVXQJ� UHJHOPl�LJ� HLQ�ZLVVHQVFKDIWOLFKHU�0LWDUEHLWHU�DXV�GHP�HLQHQ�GHU�EHLGHQ�'DUPVWlGWHU�:DVVHUEDX�,QVWLWXWH�XQG� JHOHJHQWOLFK� DXFK� GHU� /HLWHU� GLHVHV� ,QVWLWXWV�� RIIHQEDU� XP� VLFK� HLQ� %LOG� YRQ� GHU�%UDXFKEDUNHLW�GLHVHU�9RUOHVXQJ�I�U�GLH�GRUWLJHQ�,QJHQLHXUVWXGHQWHQ�]X�PDFKHQ��2IIHQEDU�KDEH� LFK� GLHVH� Ä3U�IXQJ³� EHVWDQGHQ�� GHQQ� LFK� ZXUGH� VFKOLH�OLFK� JHEHWHQ�� HLQH� HQWVSUH�FKHQGH�9RUOHVXQJ�DXFK�I�U�GLH�:DVVHUEDXHU�]X�KDOWHQ��0LU�VFKLHQ�GDV�HLQH�QLFKW�QXU�VHKU�VLQQYROOH�� VRQGHUQ� DXFK� UHL]YROOH� $XIJDEH�� XQG� HV� KDW� PLU� �EHUGLHV� DXFK� VHKU� JUR�HQ�
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6SD�� JHPDFKW�� ]XPDO� VFKOLH�OLFK� HLQH� Ä:DKOSIOLFKW�9RUOHVXQJ³�PLW�6WXGHQWHQ�YHUVFKLH�GHQHU� LQJHQLHXUZLVVHQVFKDIWOLFKHU� )DFKEHUHLFKH� GDUDXV� ZXUGH�� 6LH� HQWKLHOW� �EULJHQV�SUDNWLVFK� NDXP� $QWHLOH� GHU� IU�KHUHQ�� ZHQLJ� JHOLHEWHQ� ÄNXOWXUWHFKQLVFKHQ� %RWDQLN³� GHU�9HUPHVVHU��(UZlKQW�VHL�KLHU�QRFK��GD��LFK�LP�=XVDPPHQKDQJ�PLW�GLHVHQ�ZDVVHUEDXOLFKHQ�.RQ�WDNWHQ�DXFK�PHKUIDFK�XP�0LWZLUNXQJ�EHL�/HKUJlQJHQ�I�U�%DXLQJHQLHXUH�VRZLH�DXFK�EHL�DOOJHPHLQHUHQ�1DWXUVFKXW]YHUDQVWDOWXQJHQ�JHEHWHQ�ZXUGH�� HV�PDJ�HLQ�JXWHV�KDOEHV�'XW�]HQG� VROFKHU�9HUDQVWDOWXQJHQ�JHZHVHQ� VHLQ��GHUHQ�7H[W�GHQ�9HUDQVWDOWXQJVWHLOQHKQPHUQ�GDQQ� �EULJHQV� WHLOZHLVH� DXFK� �DOV� ÄJUDXH� /LWHUDWXU³�� DXVJHKlQGLJW� ZXUGH�� ,Q� GHU� 5HJHO�JLQJ�HV�GDEHL�XP�GLH�QDW�UOLFKHQ�9HUKlOWQLVVH�NOHLQHU�)OLH�JHZlVVHU�VRZLH�XP�LKUHQ�QD�WXUQDKHQ�$XVEDX�RGHU�XP�LKUH�Ä5HQDWXULHUXQJ³��,Q�GLHVHP�=XVDPPHQKDQJ�KDW�VLFK�DXFK�VFKRQ�$QIDQJ�GHU�DFKW]LJHU�-DKUH�GLH�%HWHL�OLJXQJ� DQ� HLQHP� IDFKOLFK� JHPLVFKWHQ� NOHLQHQ�ZDVVHUEDXOLFKHQ�8QWHUVXFKXQJVSURMHNW� HU�JHEHQ�� LQ� GHP�� LP�5DKPHQ� HLQHV� GDPDOV� DXIJHOHJWHQ�KHVVLVFKHQ� Ä3URJUDPPV�QDWXUQDKH�*HZlVVHU³�� HLQ� SUDNWLVFKHV� %HLVSLHO� HLQHU� %DFK�Ä5HQDWXULHUXQJ³� QDFK� DOOHQ� 5HJHOQ� GHU�ZDVVHUEDXOLFKHQ�� ERWDQLVFKHQ� XQG� ]RRORJLVFKHQ� .XQVW� XQWHUVXFKW� ZXUGH�� (LQH� 6XPPH�DOOHU�GLHVHU�(UIDKUXQJHQ�XQG�9RUVWHOOXQJHQ�LVW�(QGH�GHU�DFKW]LJHU�-DKUH�LQ�HLQHU�NOHLQHQ�$UEHLWVJUXSSH�]X�]LHKHQ�YHUVXFKW�ZRUGHQ��,P�$XIWUDJ�GHV�]XVWlQGLJHQ��:DVVHU��0LQLVWH�ULXPV�VROOWH�GHU�(QWZXUI�HLQHU�HQWVSUHFKHQGHQ�5LFKWOLQLH�]XP�7KHPD�QDWXUQDKH�*HZlVVHU�HUDUEHLWHW�ZHUGHQ��'DV� LVW�GDQQ� LP�9HUODXI�PHKUHUHU�6LW]XQJHQ�� DQ�GHQHQ�DXFK�:DVVHU�EDXHU� XQG�9HUZDOWXQJVOHXWH� EHWHLOLJW�ZDUHQ�� XQWHU�PHLQHU� )HGHUI�KUXQJ� JHVFKHKHQ��$O�OHUGLQJV�LVW��VRZHLW�LFK�RULHQWLHUW�ELQ��QXU�HLQ�7HLO�XQVHUHV�(QWZXUIV�LQ�GLH�HQGJ�OWLJH�9HU�VLRQ�GLHVHU�5LFKWOLQLH��EHUQRPPHQ�ZRUGHQ��ZLH�ZHLW�GLH�5LFKWOLQLH� LP�/DXI�GHU� IROJHQ�GHQ�-DKUH�GDQQ�VFKOLH�OLFK�EHDFKWHW�ZRUGHQ�LVW��ZLH�ZHLW�DXV�)LQDQ]LHUXQJVJU�QGHQ�YLHOHV��EHUKDXSW�HQWIDOOHQ�LVW��HQW]LHKW�VLFK�DOOHUGLQJV�PHLQHU�.HQQWQLV��(UZlKQW�VHLHQ�KLHU�ZHLWHUKLQ�QXU�QRFK�NXU]��DOV�7HLO�ERWDQLVFK�LQJHQLHUZLVVHQVFKDIW�OLFKHU�.RRSHUDWLRQ��DXFK�'LVNXVVLRQVYHUDQVWDOWXQJHQ� LP�5DKPHQ�VWlGWHEDXOLFKHU�)UDJHQ�± ZREHL� DOOHUGLQJV� GLH�PRGLVFKH� XQG� LQ�PDQFKHU�+LQVLFKW� IUDJZ�UGLJH� Ä6WDGW|NRORJLH³�DXVJHNODPPHUW�EOLHE��
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YLHO�EHZHJW��$XI�GLH�VSlWHUHQ�1DWXUVFKXW]EHLUlWH�ZLUG�ZHLWHU�XQWHQ�QRFK�NXU]�]XU�FN]X�NRPPHQ�VHLQ��$XFK� RKQH� ZHVHQWOLFKH� 0LWZLUNXQJ� GHU� 1DWXUVFKXW]VWHOOHQ� JDE� HV� MHGRFK� XP� GLH�0LWWH� GHU� VLHE]LJHU� -DKUH� EHUHLWV�PDQFKHUOHL�1DWXUVFKXW]DNWLYLWlWHQ� ]X�YHU]HLFKQHQ��%H�VRQGHUV� DNWLY�ZDU� LQ�+HVVHQ�� YRU� DOOHP� LQ� 6�GKHVVHQ�� HLQH� Ä+HVVLVFKH�*HVHOOVFKDIW� I�U�2UQLWKRORJLH�XQG�1DWXUVFKXW]³��+*21��� LQ�GHU�VLFK�YRUQHKPOLFK�GLH�QDWXUVFKXW]LQWHUHV�VLHUWHQ� DNWLYVWHQ� KHVVLVFKHQ� 0LWJOLHGHU� GHV� GDPDOLJHQ� Ä'HXWVFKHQ� %XQGHV� I�U� 9RJHO�VFKXW]³� �'%9�� >KHXWH��1DWXUVFKXW]EXQG�'HXWVFKODQG��1$%8�@�]XVDPPHQJHIXQGHQ�KDW�WHQ�XQG�GLH��XQWHU�GHU�)�KUXQJ�LKUHV�9RUVLW]HQGHQ�:LOO\�%DXHU��HLQHP�NDXIPlQQLVFK�WlWL�JHQ��lX�HUVW�DJLOHQ�0DQQ��HLQH�$UW�KHVVLVFKHQ�1DWXUVFKXW]�Ä6WR�WUXSS³�]X�IRUPLHUHQ�YHU�VXFKWHQ��'LH�0LWJOLHGHU�GLHVHU�+*21�PDFKWHQ�9RUVFKOlJH�I�U�GLH�$XVZHLVXQJ�YRQ�1D�WXUVFKXW]JHELHWHQ� XQG� HUJlQ]WHQ� GLHVH� DXFK� GXUFK� $EJUHQ]XQJV�� XQG� 3IOHJHYRUVFKOlJH��ZREHL�%RWDQLVFKHV� XQG� DOOJHPHLQ�gNRORJLVFKHV�QHEHQ�GHP�2UQLWKRORJLVFKHQ�PLW�ZHFK�VHOQGHP� *HZLFKW� PLWEHU�FNVLFKWLJW� ZXUGH�� DXFK� VSLHOWHQ� GDEHL� GLH� XQWHUVFKLHGOLFKHQ�|NRORJLVFKHQ�,QWHUHVVHQ�XQG�.HQQWQLVVH�GHU�HLQ]HOQHQ�%HDUEHLWHU�QDW�UOLFK�HLQH�HQWVFKHL�GHQGH�5ROOH��
���� 1DWXUVFKXW]�LQ�GHU�'DUPVWlGWHU�2EHUEHK|UGH�
,Q�GHU� I�U�1DWXUVFKXW]JHELHWV�$XVZHLVXQJHQ�]XVWlQGLJHQ�0LWWHO��EH]LHKXQJVZHLVH�2EHU�EHK|UGH� GHV� 'DUPVWlGWHU� 5HJLHUXQJVSUlVLGLXPV� �VLH� H[LVWLHUWH� ]HLWZHLOLJ� DXFK� DOV� VHOE�VWlQGLJH�%HK|UGH�XQWHU�GHP�1DPHQ�%H]LUNVGLUHNWLRQ�I�U�)RUVWHQ�XQG�1DWXUVFKXW]��JDE�HV�XQWHU�GHQ�'H]HUQHQWHQ�YRU�DOOHP�)RUVWOHXWH��Ä*HOHUQWH³�gNRORJHQ�± VRZHLW�HV�VROFKH�XQ�WHU�GHQ�GDPDOLJHQ�%RWDQLNHUQ�XQG�=RRORJHQ��EHUKDXSW�EHUHLWV�JDE�± IHKOWHQ�GRUW�Y|OOLJ��XQG� OHGLJOLFK� GHUMHQLJH� >0DWKLDV� (UQVW@�� GHU� DOV� 6DFKEHDUEHLWHU� GLH�1DWXUVFKXW]JHELHWV�$XVZHLVXQJHQ�YRU]XEHUHLWHQ�XQG�]XU�8QWHUVFKULIW�I�U�VHLQHQ�'H]HUQHQWHQ�>+HUPDQQ�5D�PHLO@� �HLQHQ� LP� �EULJHQ� DQ�)LVFKHUHLGLQJHQ� ,QWHUHVVLHUWHQ� XQG�GDI�U�=XVWlQGLJHQ�� IHUWLJ�]X� PDFKHQ� KDWWH�� EHVD�� HLQ� OHEHQGLJHV� ,QWHUHVVH� DP� gNRORJLVFKHQ� XQG� DQ� HLQHP� DXI�'DXHU� DQJHOHJWHQ� XQG� ]XJOHLFK� QLFKW� QXU� DXI� GLH� 7LHUZHOW� RGHU� 7HLOH� GDYRQ� EH]RJHQHQ�1DWXUVFKXW]��'LHVHP�6DFKEHDUEHLWHU� VRZLH� HLQHP�EHVRQGHUV� YLHOVHLWLJ� LQWHUHVVLHUWHQ� �MH�GRFK� QLFKW� VSH]LHOO� I�U�1DWXUVFKXW]� ]XVWlQGLJHQ��'H]HUQHQWHQ� >$UQXOI�5RVHQVWRFN@� YHU�GDQNH� LFK� DOOHUOHL�.RQWDNWH�PLW� GHU� %HK|UGH�� XQG� GDUDXV� HUJDE� VLFK� XP������ DXFK� GLH�%LWWH�� EHL� IRUVWOLFKHQ� /HKUJlQJHQ� GDV� 7KHPD� 1DWXUVFKXW]� HLQPDO� DOOJHPHLQ� �XQG� DXV�IRUVWOLFKHU�6LFKW��]X�EHKDQGHOQ��ZRI�U�LFK�JHUQ�]XJHVDJW�KDEH��=X�GHP�HUVWHQ�PHLQHU�9RUWUlJH� LQ� GLHVHP�5DKPHQ� HUVFKLHQ� DXFK�:LOO\�%DXHU��GHQ�LFK�ELV�GDKLQ�QRFK�QLFKW�NDQQWH�± VLFKHUOLFK�QLFKW�XP�HWZDV��EHU�ERWDQLVFKH�1DWXUVFKXW]�DVSHNWH�]X�HUIDKUHQ��HU�LVW�ZHGHU�GXUFK�)UDJHQ�QRFK�GXUFK�$QPHUNXQJHQ�KHUYRUJHWUHWHQ���VRQGHUQ� XP� PLFK�� GLHVH� QHXH� (UVFKHLQXQJ� DP� KHVVLVFKHQ� 1DWXUVFKXW]KLPPHO� LQ� VSH��HLQPDO�LQ�$XJHQVFKHLQ�]X�QHKPHQ��:DV�I�U�HLQH�Ä=HQVXU³�LFK�YRQ�LKP�EHNRPPHQ�KDEH��KDEH�LFK�QLH�HUIDKUHQ��$XV�PHLQHQ�%HK|UGHQNRQWDNWHQ� UHVXOWLHUWH� VFKOLH�OLFK�DXFK�GLH�)UDJH��RE� LFK�EHUHLW�ZlUH��JHJHQ�8QNRVWHQHUVWDWWXQJ�HLQLJH�JHSODQWH�1DWXUVFKXW]JHELHWH�ERWDQLVFK�XQG�DOOJH�PHLQ�|NRORJLVFK�]X�EHDUEHLWHQ�XQG�PLFK��EHU�VLH�JXWDFKWOLFK�]X�lX�HUQ��1DFKGHP� LFK� I�U� PHLQH� YHUVFKLHGHQHQ� 7+�/HKUYHUDQVWDOWXQJHQ� LP� /DXI� GHU� -DKUH�DOOHUOHL�(UIDKUXQJHQ�KDWWH�VDPPHOQ�N|QQHQ�XQG�GDKHU�I�U�VLH�NHLQHQ�VHKU�KRKHQ�=HLWDXI�ZDQG�PHKU�HLQ]XVHW]HQ�KDWWH��QDFKGHP�LFK�GDV�Ä/XIWSROOHQSURMHNW³��HLQHQ������EHJRQQH�
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QHQ�� XPIlQJOLFKHQ� )RUVFKXQJVDXIWUDJ�� DEJHVFKORVVHQ� KDWWH�� QDFKGHP� LFK� PHLQH� 'HND�QDWVSIOLFKWHQ� YRUHUVW� ÄDEJHGLHQW³� KDWWH� XQG� GDGXUFK� DXFK� PDQFKHV� /LHJHQJHEOLHEHQH�KDWWH�DXIDUEHLWHQ�N|QQHQ��JDE�HV�MHW]W�HQGOLFK�HLQLJH�IUHLH�9DOHQ]HQ�I�U�GLH�%HVFKlIWLJXQJ�PLW�GHP�1DWXUVFKXW]WKHPD��DQ�GHP�LFK�RKQHKLQ�]XQHKPHQGHQ�$QWHLO�QDKP��$XFK� HUJDEHQ� VLFK� LQ� GLHVHP� =XVDPPHQKDQJ� 0|JOLFKNHLWHQ�� ([DPHQVNDQGLGDWHQ�PLW� NRQNUHWHQ� $XIJDEHQ� I�U� IORULVWLVFK�SIODQ]HQVR]LRORJLVFKH� )UDJHVWHOOXQJHQ� HLQ]XVHW�]HQ��'HQQ�ELVODQJ�ZDUHQ�XQWHU�PHLQHU�5HJLH�QXU�HLQLJH�ZHQLJH�'LSORP��RGHU�6WDDWVH[D�PHQVDUEHLWHQ�YRU�DOOHP�]X�YHJHWDWLRQVJHVFKLFKWOLFKHQ�XQG�0RRUWKHPHQ�DQJHIHUWLJW�ZRU�GHQ��$OOHUGLQJV�PX�WH� EHL� GHQ� QHXHQ� 1DWXUVFKXW]�.DQGLGDWHQDUEHLWHQ� GDQQ� HLQ� JXW� 7HLO�GHU�HLJHQWOLFKHQ��YRQ�GHU�%HK|UGH�HUZDUWHWHQ�$XVZHUWXQJHQ� LP�ZHVHQWOLFKHQ�]X�PHLQHQ�/DVWHQ� JHKHQ�� XQG� DXFK� GLH� (LQI�KUXQJ� GHU� .DQGLGDWHQ� LQ� GLH� Ä*HOlQGHERWDQLN³� ZDU�QLFKW�RKQH�HLQLJHQ�]HLWOLFKHQ�$XIZDQG�]X�OHLVWHQ���6SlWHU�KDW�VLFK�YRQ�GLHVHP�*HVDPWDXIZDQG�GDQQ�YLHOHV�QRFK�VHKU�VWDUN�UDWLRQDOLVLH�UHQ� XQG� WHLOZHLVH� DXFK� GHOHJLHUHQ� ODVVHQ�� XQG� VR� VLQG� VFKOLH�OLFK�� LP� ZHVHQWOLFKHQ� LP�/DXI�GHU�DFKW]LJHU�-DKUH���� 6WDDWVH[DPHQV��XQG�'LSORPDUEHLWHQ��EHU�YHJHWDWLRQVNXQGOL�FKH�)UDJHQ�]XVDPPHQJHNRPPHQ��'LHVH�$UEHLWHQ�EH]LHKXQJVZHLVH�GLH�DXV� LKUHQ�%HIXQGHQ�KHUYRUJHJDQJHQHQ�*XWDFK�WHQ� VWHKHQ�DP�$QIDQJ�GHU�(QWZLFNOXQJ��GLH�JHJHQ������GDQQ�]XU�(QWVWHKXQJ�YRQ�ÄSUR�IHVVLRQHOOHQ³� 1DWXUVFKXW]�*XWDFKWHUE�URV� JHI�KUW� KDW�� 7HLOZHLVH� KDEHQ� GLHVH� %�URV� ]X�PLQGHVW�LP�'DUPVWlGWHU�*HELHW�LKUH�:XU]HO�LQ�GHU�*HRERWDQLN�$UEHLWVJUXSSH�GHV�ERWDQL�VFKHQ�,QVWLWXWV�GHU�7+�'DUPVWDGW��
���� (KUHQDPWOLFKHU�± DPWOLFKHU�KHVVLVFKHU�1DWXUVFKXW]��%91+�$QIlQJH�
,Q� +HVVHQ� JDE� HV� ]ZDU� ]ZHL� DQ� GHU� 9RJHOZHOW� XQG� GDPLW� ]XVDPPHQKlQJHQGHQ� 1DWXU�VFKXW]IUDJHQ� LQWHUHVVLHUWH�9HUElQGH��GLH�VFKRQ�HUZlKQWHQ�'%9�XQG�+*21��QLFKW�GDJH�JHQ� HLQHQ� HQWVSUHFKHQGHQ�DOOJHPHLQ�ERWDQLVFKHQ�9HUHLQ��(V�JDE� OHGLJOLFK�GHQ�Ä$UEHLWV�NUHLV�+HLPLVFKH�2UFKLGHHQ�+HVVHQ³��$+2�+HVVHQ���XQG�GLHVHQ�KDW�PDQ�ZRKO�JHOHJHQW�OLFK�DXFK�DOV�$QVSUHFKSDUWQHU�I�U�ERWDQLVFKH�1DWXUVFKXW]IUDJHQ�LQ�$QVSUXFK�JHQRPPHQ��%HL� HLQHP� GHU� YRP� VWlGWLVFKHQ� 'DUPVWlGWHU� ,QVWLWXW� I�U� 1DWXUVFKXW]� YHUDQVWDOWHWHQ�Ä)ORULVWHQWDJH³�ZXUGH� LFK� ± HV�ZDU�ZRKO� DP����$SULO� �����± YRQ� HLQHP�$+2�0LWJOLHG�>+DUWPXW�6FKXO]@� DXI�GDV�)HKOHQ�XQG�GLH�GDKHU�QDKHOLHJHQGH�*U�QGXQJ�HLQHV�DOOJHPHLQ�ERWDQLVFKHQ�1DWXUVFKXW]YHUHLQV�DQJHVSURFKHQ��XQG�GDUDXV�UHVXOWLHUWH�GDQQ�VFKOLH�OLFK�LP�6HSWHPEHU������GLH�*U�QGXQJ�GHU�Ä%RWDQLVFKHQ�9HUHLQLJXQJ�I�U�1DWXUVFKXW]�LQ�+HVVHQ³��%91+��� ,FK� �EHUQDKP� LQ� GLHVHP� 9HUHLQ� ]XQlFKVW� GHQ� 3RVWHQ� HLQHV� VWHOOYHUWUHWHQGHQ�9RUVLW]HUV� ± HLQ�ZHLWHUJHKHQGHV�(QJDJHPHQW� KlWWHQ�GDPDOV� GLH� LP�5DKPHQ�GHV� ERWDQL�VFKHQ� ,QVWLWXWV� DXI� PLFK� HQWIDOOHQGHQ� $XIJDEHQ� �]XP� %HLVSLHO� PLW� GHU� %HWUHXXQJ� YRQ�MlKUOLFK�ELV�]X�� ([DPHQVNDQGLGDWHQ�$UEHLWHQ��QLFKW�]XJHODVVHQ��+DXSW]LHO� GHU�9HUHLQVJU�QGXQJ�ZDU� GDPDOV� QDW�UOLFK� GLH� ODQGHVZHLWH�$QHUNHQQXQJ�DOV�HLQ�9HUEDQG��GHU�QDFK�3DUDJUDSK����GHV�NXU]�]XYRU�HUODVVHQHQ�%XQGHVQDWXUVFKXW]JH�VHW]HV�DQ�1DWXUVFKXW]HQWVFKHLGXQJHQ�]X�EHWHLOLJHQ�ZDU��8P�GLHVH�$QHUNHQQXQJ�KDW�VLFK�GLH�%91+�ZlKUHQG�GHU�IROJHQGHQ�-DKUH�GDQQ�LQWHQVLY�EHP�KW��IUHLOLFK�]XQlFKVW��DXFK�DOV�GLH�0LWJOLHGHU]DKO�QLFKW�PHKU�JDQ]�JHULQJ�ZDU��HUIROJORV��'LH�HQWVFKHLGHQGH�8UVDFKH�I�U�GLH� LPPHU�ZLHGHU�QHXH�+LQDXV]|JHUXQJ�GHU�RIIL]LHO�OHQ�$QHUNHQQXQJ�VHLWHQV�GHV�GDI�U�]XVWlQGLJHQ�0LQLVWHULXPV�KDWWH��ZLH�LFK�VSlWHU�HUIXKU��
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]ZHL�+LQWHUJU�QGH��'HU�/HLWHU�GHU�$EWHLOXQJ�)RUVWHQ�XQG�1DWXUVFKXW]�GHV�0LQLVWHULXPV�>(EHUKDUG�)DXVW@�VWDQG�GHP�9RUVLW]HU�GHU�+*21��:LOO\�%DXHU��SDUWHLSROLWLVFK��DEHU�GD�PDOV�ZRKO�DXFK�SHUV|QOLFK�UHFKW�QDKH��VR�GD��E|VH�=XQJHQ�VDJWHQ��NHLQ�%ULHI�GHV�$EWHL�OXQJVOHLWHUV�YHUODVVH�GDV�0LQLVWHULXP��GHU�QLFKW�YRQ�:LOO\�%DXHU�JXWJHKHL�HQ�ZRUGHQ�VHL��8QG�:LOO\�%DXHU� VHLQHUVHLWV�� GHU� LP�.UHLV� GHU� ELV� GDKLQ� DQHUNDQQWHQ� VLHEHQ�KHVVLVFKHQ�1DWXUVFKXW]YHUElQGH�JHZRKQW�ZDU��ZLH�LFK�VSlWHU�IHVWVWHOOHQ�NRQQWH��GDV�OHW]WH��HQWVFKHL�GHQGH�:RUW� LPPHU� I�U� VLFK� LQ�$QVSUXFK� ]X�QHKPHQ�� I�UFKWHWH� RIIHQEDU� QLFKWV�PHKU� DOV�HLQHQ� DFKWHQ� JOHLFKEHUHFKWLJWHQ� 9HUEDQG�� GHVVHQ� 9HUWUHWHU� YLHOOHLFKW� DXFK� HLQPDO� HLQH�DEZHLFKHQGH�RGHU�JDU�HQWJHJHQJHVHW]WH�HLJHQH�0HLQXQJ�YHUWUHWHQ�N|QQWH��,Q� GLHVHU�+LQVLFKW� KDWWH� HV� VFKRQ� HLQPDO� HLQ�± DXV�:LOO\�%DXHUV�6LFKW�ZDUQHQGHV�±=HLFKHQ�JHJHEHQ�������ZDU�LFK��LP�=XVDPPHQKDQJ�PLW�GHU�GDPDOV�EHWULHEHQHQ�$XVZHL�WXQJ� GHV� )UDQNIXUWHU� )OXJKDIHQV�� YRQ� DNWLYHQ�6WDUWEDKQJHJQHUQ� LQ� GDV�+LQ�XQG�+HU� XP�GLH�Ä6WDUWEDKQ�:HVW³�DOV�ERWDQLVFKHU�6DFKYHUVWlQGLJHU��QLFKW�HWZD�DOV�%91+�9HUWUHWHU���PLW� KLQHLQJH]RJHQ�ZRUGHQ�� XQG� LFK�ZDU� DXFK� DXI� HLQH� 5HLKH� 6DFKYHUKDOWH� DXIPHUNVDP�JHZRUGHQ��GLH� LP�:LGHUVSUXFK�]X�GHQ�%HKDXSWXQJHQ�GHU�6WDUWEDKQEHI�UZRUWHU� VWDQGHQ��'DV�KDWWH��PHLQHU� LQ]ZLVFKHQ�HWZDV�YHUEOD�WHQ�(ULQQHUXQJ�QDFK��GHQ�$QOD��GDI�U�JHOLH�IHUW��GD��PDQ��LFK�ZHL��QLFKW�PHKU��ZHU��PLFK�DXI�HLQH�LP�0LQLVWHULXP�DQEHUDXPWH�%H�VSUHFKXQJ� ]ZLVFKHQ� 1DWXUVFK�W]HUQ� XQG� GHP� GDPDOV� ]XVWlQGLJHQ�0LQLVWHU� KLQZLHV�� DQ�GHU�WHLO]XQHKPHQ�LP�6LQQ�GHU�JHPHLQVDPHQ�6DFKH�VHL��'LH�GDQQ�XQWHU�GHU�)�KUXQJ�YRQ�:LOO\�%DXHU�DXIPDUVFKLHUHQGHQ�1DWXUVFK�W]HU��LFK�KDWWH� GRUW� VFKRQ� HWZDV� ]HLWLJHU� JHVHVVHQ�� HUZLHVHQ� VLFK� DOV� 9HUWUHWHU� GHU� DQHUNDQQWHQ�� ���9HUElQGH��GLH��ZHQQ�LFK�HV� MHW]W�U�FNVFKDXHQG�EHWUDFKWH��RIIHQEDU�HLQ�PLW�GHP�0L�QLVWHU� YRUKHU� DEJHNDUWHWHV� 6SLHO� DEODXIHQ� OLH�HQ�� LQGHP�PDQ� HLQHQ� JUR�HQ� (NODW� LQV]H�QLHUWH� �GLH� HUIRUGHUOLFKH�9HUV|KQXQJ�PX�� GDQQ� VSlWHU� LQ� DOOHU� 6WLOOH� YRU� VLFK� JHJDQJHQ�VHLQ���,Q�GHU�GHP�(NODW�YRUDXVJHKHQGHQ�XQG�LKQ�EHJOHLWHQGHQ�Ä%HVSUHFKXQJ³�KDW�PDQ�PLU�GDQQ��DOV�ÄRIIL]LHOO³�XQJHODGHQHP�XQG�XQHUZ�QVFKWHP�*DVW��DOOHUGLQJV�NDXP�*HOHJHQKHLW�JHJHEHQ��PLFK� ]X� lX�HUQ�� MHGRFK� KDW�PDQ� VLFK� LPPHUKLQ� QLFKW� JHWUDXW��PLFK�ZLVVHQ� ]X�ODVVHQ��GD��PDQ�JHUQ�DXI�PHLQH�$QZHVHQKHLW�YHU]LFKWHW�KlWWH��
��� (UIDKUXQJHQ�LP�KHVVLVFKHQ�1DWXUVFKXW]�
���� $OV�0LWJOLHG�LP�ÄREHUHQ�%HLUDW³�LQ�'DUPVWDGW�VRZLH�± HQGOLFK�± LP�Ä� ���.UlQ]FKHQ³�
1DFK�:LUNVDPZHUGHQ�GHV�+HVVLVFKHQ�1DWXUVFKXW]JHVHW]HV��������PX�WHQ�Ä1DWXUVFKXW]�EHLUlWH³�DXI�GHQ�YHUVFKLHGHQHQ�9HUZDOWXQJVHEHQHQ�JHELOGHW�ZHUGHQ��*OHLFKVDP�LQ�)RUW�VHW]XQJ�PHLQHU�=XJHK|ULJNHLW�]XU�Ä1DWXUVFKXW]VWHOOH³�ZXUGH� LFK�GDPLW� �������]XP�0LW�JOLHG�GHV�%HLUDWV�EHL�GHU�V�GKHVVLVFKHQ�2EHUEHK|UGH�LQ�'DUPVWDGW��ZRUDXV�GLHVH�XQG�MHQH�.RQWDNWH� PLW� DOOHUOHL� DNWLYHQ� 0LWJOLHGHUQ� �V�G��KHVVLVFKHU� 1DWXUVFKXW]YHUElQGH� UHVXO�WLHUWHQ�± .RQWDNWH�PLW�GHU�%HK|UGH�EHVWDQGHQ�MD�VFKRQ�OlQJVW�������NRQQWH�LFK�GHQ�3RVWHQ�GHV�HUVWHQ�9RUVLW]HQGHQ�GHU�%91+�QLFKW�PHKU�DEOHKQHQ��DOOHUGLQJV�KDWWH�LFK�DXFK�HWZDV�EUHLWHUH�]HLWOLFKH�9DOHQ]HQ�I�U�VHLQH�:DKUQHKPXQJ�HLQ]X�VHW]HQ��:LFKWLJHU� DEHU� ZDU�� GD�� LQ� GLHVHP� -DKU� HQGOLFK� GLH� RIIL]LHOOH� $QHUNHQQXQJ� DOV�DFKWHU�KHVVLVFKHU�1DWXUVFKXW]YHUEDQG�YRQVWDWWHQ�JLQJ��1LFKW�HLQ�SO|W]OLFKHU�PLQLVWHULHOOHU�6LQQHVZDQGHV� KDWWH� GDV� HUP|JOLFKW�� VRQGHUQ� HLQ� SHUVRQHOOHU� :HFKVHO� GHV� ]XVWlQGLJHQ�
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6WDDWVVHNUHWlUV� >5DLQHU�%DDNH@��ZRGXUFK�GLH�ELVKHULJHQ�± RKQH�=ZHLIHO�DXI�'DXHU�DQJH�OHJWHQ�± 9RUEHKDOWH�LKU�*HZLFKW�YHUORUHQ��6R�ZDU� GLH�%91+� MHW]W� VWlQGLJHV�0LWJOLHG� GHV� UHJHOPl�LJHQ�PRQDWOLFKHQ�7UHIIHQV�GHU�1DWXUVFKXW]YHUElQGH�EH]LHKXQJVZHLVH�LKUHU�MHZHLOLJHQ�9HUWUHWHU��'DV�YHUPLWWHOWH�PLU�DOOPlKOLFK� HLQJHKHQGHUH�.HQQWQLVVH� GHU� HKUHQDPWOLFKHQ�1DWXUVFKXW]YHUEDQGV�6]HQH�� (V�HUJDEHQ� VLFK� PDQFKHUOHL� QHWWH� SHUV|QOLFKH� .RQWDNWH� PLW� 0LWVWUHLWHUQ� LQ� GLHVHP� Ä�����.UlQ]FKHQ³�± DEHU�QLFKW�QXU�VROFKH��'HU�9RUVLW]�EHL�GHQ�6LW]XQJHQ�GHV�Ä�����.UlQ]FKHQV³�JLQJ�YRQ�9HUEDQG�]X�9HUEDQG��XQG� HEHQVR� DXFK� GLH� Ä$XVULFKWXQJ³� GHU� 7UHIIHQ��� %HL� DOOHQ� 7KHPHQ�� GLH�:LOO\� %DXHU�ZLFKWLJ�HUVFKLHQHQ��EHDQVSUXFKWH�GLHVHU� MHGRFK�LP�DOOJHPHLQHQ�GDV�OHW]WH��HQWVFKHLGHQGH�:RUW��XQG�GDV�PDFKWH�LKP�LQ�DOOHU�5HJHO�DXFK�NHLQHU�VWUHLWLJ��(U�ZDU�]ZDU�QXU�9HUWUHWHU�GHV� ]ZHLWNOHLQVWHQ� XQG� ]ZHLWM�QJVWHQ� KHVVLVFKHQ� 1DWXUVFKXW]YHUEDQGHV�� DEHU� DOV� .DXI�PDQQ� �HU�ZDU� LQ� GHU� LQ]ZLVFKHQ�XQWHUJHJDQJHQHQ�0HWDOOJHVHOOVFKDIW� WlWLJ���GHU� ]XJOHLFK�DXI�GHP�SROLWLVFKHQ�.ODYLHU�]X�VSLHOHQ�YHUVWDQG��KDWWH�HU�OHLFKWHV�6SLHO�VRZRKO�PLW�VHLQHQ�3DUWHLIUHXQGHQ� ZLH� DXFK�PLW� GHQMHQLJHQ�0LWJOLHGHUQ� GHV�*HVSUlFKVNUHLVHV�� GLH� HU� QLFKW�KLQWHU� VHLQH�0HLQXQJ�]X�EULQJHQ�YHUPRFKWH��6LH� VFKZLHJHQ��GD� LKQHQ�GLH�Ä:DIIHQ³�YRQ�:LOO\�%DXHU�QLFKW�ODJHQ��,FK� SHUV|QOLFK� KDEH� ]XQlFKVW�:LOO\�%DXHUV� )lKLJNHLWHQ� �VRZHLW� VLH� QLFKW� JHJHQ� GLH�%91+�JHULFKWHW�ZXUGHQ��ZDV�DQIDQJV� LPPHU�HLQPDO�ZLHGHU�GHU�)DOO�ZDU��DXFK� LQ�PDQ�FKHU�+LQVLFKW�EHZXQGHUW��0DQ�ZLUG�QXQ�HLQPDO�EHHLQGUXFNW�GXUFK�GLHMHQLJHQ�*DEHQ��GLH�HLQHP� VHOEVW� QLFKW� ]XJHIDOOHQ� VLQG��8QG�� EHZXQGHUW� KDEH� LFK� HV��PLW� HLQHP�ZLH� JUR�HQ�7HLO�VHLQHU�JHZDOWLJHQ�(QHUJLH�XQG�$UEHLWVNUDIW�HU�VLFK�LP�KHVVLVFKHQ�1DWXUVFKXW]�HQJD�JLHUW�KDW��
���� (UIROJUHLFKHU�1DWXUVFKXW]�LQ�+HVVHQ"�
'LH� DOOJHPHLQHUH� )UDJH� KDW� VLFK�PLU� HUVW� DOOPlKOLFK�PHKU� XQG�PHKU� JHVWHOOW��:DV�ZDU��DXIV� *DQ]H� JHVHKHQ�� GDV� (UJHEQLV� GHU� UHJHOPl�LJHQ� =XVDPPHQN�QIWH� GHU� Ä�����9HU�ElQGH³��ZDV�LVW�XQWHU�GHU�bJLGH�YRQ�:LOO\�%DXHU�I�U�GHQ�KHVVLVFKHQ�1DWXUVFKXW]�KHUDXV�JHNRPPHQ��ZHQQ�PDQ�KHXWH�GLH�6XPPH�]X�]LHKHQ�YHUVXFKW"�,P�1DWXUVFKXW]�KDW�+HVVHQ�MD� QRFK� QLH� ]X� GHQ� YRUGHUVWHQ� %XQGHVOlQGHUQ� JHK|UW�� XQG� VHOEVW� LQ� GHQ� I�U� GHQ�1DWXU�VFKXW]� EHVRQGHUV� J�QVWLJHQ� DFKW]LJHU� -DKUHQ� KDW� VLFK� GDUDQ� OHLGHU� QLFKWV� JHlQGHUW�� GLH�%LODQ]�HQWKlOW�YLHOPHKU�DXFK�DXV�MHW]LJHU�6LFKW�DOOHUOHL�ZHQLJ�HUIUHXOLFKH�3RVLWLRQHQ������� (V� JLEW� ]ZDU� HLQH�ZRKO� YRUQHKPOLFK�PLW� /DQGHVJHOGHUQ� DXVJHVWDWWHWH� Ä6WLIWXQJ�+HVVLVFKHU� 1DWXUVFKXW]³�� GLH� DQ� GLH� YHUVFKLHGHQVWHQ� $QWUDJVWHOOHU� EHWUlFKWOLFKH� 0LWWHO�DXVVFK�WWHW��DEHU �HV�KDW� LQ�+HVVHQ�QRFK�QLH�HLQH�/DQGHVDQVWDOW�I�U�1DWXUVFKXW]�JHJHEHQ�ZLH� LQ� GHQ� �EULJHQ�%XQGHVOlQGHUQ��'LH� KHVVLVFKH� Ä/DQGHVDQVWDOW� I�U�8PZHOW³� KDWWH� XU�VSU�QJOLFK� �EULJHQV� HLQH� $EWHLOXQJ�� LQ� GHU� DXFK� HLQLJH�1DWXUVFKXW]GLQJH�PLW� EHKDQGHOW�ZXUGHQ��GLHVH�$EWHLOXQJ�LVW�DEHU�YRU�-DKUHQ�DXIJHO|VW�ZRUGHQ��GDV�7KHPD�ZXUGH�DXFK�LP�Ä�����.UlQ]FKHQ³�EHKDQGHOW��XQG�:LOO\�%DXHU�ZDU�VHKU�GH]LGLHUW� I�U�GLH�$XIO|VXQJ�XQG�NHLQHVZHJV�I�U�HLQHQ�VLQQYROOHQ�$XVEDX��+HVVHQ�LVW�VR�GDV�HLQ]LJH�%XQGHVODQG�RKQH�1D�WXUVFKXW]�/DQGHVDQVWDOW� JHEOLHEHQ�� ����� (V� JLEW� LQ� +HVVHQ� NHLQ� JU|�HUHV� :DOG�1DWXU�VFKXW]JHELHW�� JHVFKZHLJH� GHQQ� HLQHQ� 1DWLRQDOSDUN�� EHLVSLHOVZHLVH� HLQHQ� %XFKHQZDOG�1DWLRQDOSDUN��hEHU�GLH�8UVDFKHQ�GDI�U�NDQQ�PDQ�QXU�VSHNXOLHUHQ��GLH�QHJDWLYH�6LFKW�GHU�REHUVWHQ�)RUVWEHK|UGH�G�UIWH� KLHU� HLQH� JUR�H�5ROOH� JHVSLHOW� KDEHQ�� �����0LW� HLQHU�KHVVL�VFKHQ�%LRWRSNDUWLHUXQJ�KDW�PDQ�HUVW�VHKU�VSlW��������EHJRQQHQ��GLHVHU�ÄHUVWH�'XUFKJDQJ³�
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OLHIHUWH� HLQ� QLFKW� JHUDGH� HUPXWLJHQGHV�� LP�:DOG� VRJDU� HLQ� QLFKWVVDJHQGHV�(UJHEQLV�� DOO�JHPHLQ�]XJlQJOLFK�VLQG�GLH�(UJHEQLVVH�QLH�JHZRUGHQ��hEHU�GLH�]XU�=HLW��������QRFK�ODX�IHQGH�� ����� HQGOLFK� LQ� $QJULII� JHQRPPHQH� ]ZHLWH� %LRWRSNDUWLHUXQJ�� EHL� GHU� HUVWPDOV�DXFK� GHU� :DOG� HEHQVR� ZLH� GLH� Ä2IIHQODQGVFKDIW³� DXIJHQRPPHQ� ZLUG�� Ol�W� VLFK� QRFK�QLFKWV�$EVFKOLH�HQGHV�VDJHQ�������%HLP�7KHPD�1DWXUZDOGUHVHUYDWH�3URJUDPP�± PDJ�GDV�DXFK�HKHU�HLQH�$QJHOHJHQKHLW�GHU�)RUVWYHUZDOWXQJ�DOV�GHV�1DWXUVFKXW]HV�VHLQ�± ZDU�+HV�VHQ� VFKOLH�OLFK� ������� GDV� 6FKOX�OLFKW�� XQG� GDEHL� KDW� HLQ� JHZLVVHU� SROLWLVFKHQ� 'UXFN�YHUPXWOLFK�QRFK�GDV�6HLQH�JHWDQ���$OVR� HLQH� UHFKW� HQWWlXVFKHQGH� 1DWXUVFKXW]ELODQ]� I�U� +HVVHQ�� �9RQ� GHP� IU�KHUHQ�KHVVLVFKHQ� 6FKODJZRUW� Ä+HVVHQ� YRUQ³� KDW� VHLW� -DKU� XQG� 7DJ� GDV� *HJHQWHLO� JHJROWHQ��ÄYRUQ³�ZDU�+HVVHQ� OHGLJOLFK�EHLP�]HLWZHLOLJHQ�9HU]LFKW� DXI�GLH�'XUFKVHW]XQJ�GHV�%DX�YHUERWV�LP�$X�HQEHUHLFK���$OOHV�GDV�PDJ�HLQH�:XU]HO�LQ�GHQ�VHLQHU]HLWLJHQ�LQWHUQHQ�+HJHPRQLHSUREOHPHQ�EHLP�HKUHQDPWOLFKHQ� KHVVLVFKHQ�1DWXUVFKXW]� JHKDEW� KDEHQ�� DEHU� GDV�ZDU� VLFKHUOLFK� QLFKW� GHU�DOOHLQLJH�+LQWHUJUXQG��$QGHUH�Ä6WROSHUVWHLQH³�IDQGHQ�VLFK�LPPHU�ZLHGHU�DXFK�LP�ÄDPWOL�FKHQ³�1DWXUVFKXW]�� QlPOLFK� LQ� GHU�ZlKUHQG�YLHOHU� -DKUH� YRUKDQGHQHQ�.RPELQDWLRQ�YRQ�)RUVWHQ� XQG� 1DWXUVFKXW]� LQQHUKDOE� HLQHU� 0LQLVWHULXPVDEWHLOXQJ�� +LHU� KDWWH� :LOO\�%DXHU�QXQ�GLH�4XHOOH�VHLQHU�,QIRUPDWLRQHQ��KLHU�JDE�HV�IU�K]HLWLJH�(LQZLUNXQJVP|JOLFK�NHLWHQ� DXI�*HVHW]HVHQWZ�UIH� XQG� (UODVVH�� XQG� HV� LVW� NHLQH� )UDJH�� GD�� DOOHV� GDV�PLW� EH�VWLPPWHQ� =XJHVWlQGQLVVHQ� HUNDXIW� ZHUGHQ� PX�WH�� PLW� =XJHVWlQGQLVVHQ� QLFKW� ]XOHW]W� DQ�GLH�)RUVWYHUZDOWXQJ��'HU�HKUHQDPWOLFKH�1DWXUVFKXW]� LVW�GDEHL�JHZL��QLFKW�GHU�*HZLQQHU�JHZHVHQ�± GLH�6WLFKZRUWH�%XFKHQZDOG�1DWLRQDOSDUN��1DWXUZDOGUHVHUYDWH�XQG�%LRWRSNDU�WLHUXQJ�LP�:DOG�VSUHFKHQ�HLQH�DXVUHLFKHQG�GHXWOLFKH�6SUDFKH��
���� $OV�)XQNWLRQlU�LQ�GHQ�ÄK|FKVWHQ�1DWXUVFKXW]�+|KHQ³�
�����ZXUGH�LQ�PHKUIDFKHU�+LQVLFKW�HLQ�EHVRQGHUHV�-DKU�I�U�PLFK��1LFKW�QXU��GD��LFK�QDFK�(UUHLFKHQ�GHV�����/HEHQVMDKUV�DXV�GHP�ÄDNWLYHQ�'LHQVW³�DQ�GHU�7+�HQWODVVHQ�ZXUGH��YHU�WUHWXQJVZHLVH�KDEH�LFK�HLQHQ�7HLO�GHU�EHWUHIIHQGHQ�3IOLFKWHQ�QRFK�]ZHLHLQKDOE�-DKUH�ODQJ�ZHLWHUJHI�KUW��� QLFKW� QXU� GD�� LFK� PLW� OlVWLJHQ�� PHLQHQ� N|USHUOLFKHQ� $NWLRQVUDGLXV� ]HLW�ZHLOLJ� VWDUN�HLQVFKUlQNHQGHQ�ÄUKHXPDWRLGHQ³�$UP��XQG�%HLQSUREOHPHQ�]X� WXQ�EHNDP�±VRQGHUQ������KDWWH�LFK�DXFK�GDV�Y|OOLJ�XQHUZDUWHWH��XQG�]ZHLIHOKDIWH��*O�FN��LQ�GLH�DOOHU�REHUVWH� 6WXIH� GHV� HKUHQDPWOLFKHQ� 1DWXUVFKXW]HV� DXI]XVWHLJHQ�� ,FK� ZXUGH� 9RUVLW]HU� GHV�KHVVLVFKHQ�/DQGHVQDWXUVFKXW]EHLUDWV��'HQQ�:LOO\�%DXHU��GHU�VFKRQ�ODQJH�PLW�+HU]�3UREOHPHQ�]X�WXQ�JHKDEW�KDWWH��YHUVWDUE�LP�$SULO�± ��MlKULJ�± SO|W]OLFK�XQG�KLQWHUOLH��YLHOIlOWLJH�/�FNHQ��QLFKW�QXU�LQ�GHU�+HVVL�VFKHQ� *HVHOOVFKDIW� I�U� 2UQLWKRORJLH� XQG� 1DWXUVFKXW]�� VRQGHUQ� DXFK� DOV� 9RUVLW]HU� GHV�6WLIWXQJVUDWV� GHU�6WLIWXQJ�+HVVLVFKHU�1DWXUVFKXW]� XQG� DOV�9RUVLW]HU� GHV�KHVVLVFKHQ�/DQ�GHVQDWXUVFKXW]EHLUDWV��'D�� LQ� GHU� +*21� VHLQ� ELVKHULJHU� 6WHOOYHUWUHWHU�� +DQV�3HWHU� *RHUOLFK�� QDFKU�FNWH��ZDU�NHLQH�)UDJH��+LQVLFKWOLFK�GHU�EHLGHQ�DQGHUHQ�9RUVLW]HUIXQNWLRQHQ�ZDU�GLH�1DFKIROJH�GDJHJHQ�ZHQLJHU�QDWXUJHJHEHQ��'LH�ZHVHQWOLFKHUH�YRQ�EHLGHQ��ZHLO�KLHU��EHU�GLH�DOOMlKU�OLFKH�9HUWHLOXQJ�EHWUlFKWOLFKHU�6XPPHQ�*HOGHV�HQWVFKLHGHQ�ZXUGH��ZDU�GHU�6WLIWXQJVUDW��XQG�KLHU�EOLHE�GLH�3HUVRQDOXQLRQ�PLW�GHU�+*21�)�KUXQJ��LQ�GHU�1DFKIROJH�:LOO\�%DXHUV��GDQQ�HUKDOWHQ��+LQVLFKWOLFK�GHV�%HLUDWV�9RUVLW]HV�JDE�HV� MHGRFK� VHLWHQV�GHU�+*21�RGHU�
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DXFK� VRQVW� NHLQHQ� Ä,QWHUHVVHQWHQ³�� XQG� VR� IUDJWH�PDQ�PLFK�� RE� LFK� EHUHLW� ZlUH�� GLHVHQ�Ä-RE³�]X��EHUQHKPHQ��$QJHVLFKWV�GHU�7DWVDFKH��GD��PLU� LP�+HUEVW�GHU�Ä:RKOYHUGLHQWH³�ZLQNWH��ZHLWHUKLQ�ZHLO�LFK�PLFK�GHP�KHVVLVFKHQ�1DWXUVFKXW]�QDFK�YLHOHQ�-DKUHQ�lX�HUVW�YHUVFKLHGHQDUWLJHQ�1DWXUVFKXW]HQJDJHPHQWV�YHUSIOLFKWHW�I�KOWH�XQG�PLFK�GLH�$XIJDEH�DXFK�UHL]WH��XQG�YLHO�OHLFKW� I�KOWH� LFK�PLFK�DXFK�HLQ�NOHLQ�ZHQLJ�JHEDXFKNLW]HOW��GDPLW� LQ�GHQ�2O\PS�GHV�HK�UHQDPWOLFKHQ�1DWXUVFKXW]HV� DXI]XVWHLJHQ��� KDEH� LFK� ]XJHVDJW� XQG� LP�2NWREHU� ����� GDV�$PW� GDQQ� DXFK� DQJHWUHWHQ� ± QDFK� DOOHUKDQG� E�URNUDWLVFKHQ� )RUPDOLVPHQ�� HUIRUGHUOLFK�ZDUHQ�PHLQ�$XVVFKHLGHQ�DXV�GHP�%H]LUNV�1DWXUVFKXW]EHLUDW��GLH�(UQHQQXQJ�]XP�%HDXI�WUDJWHQ��XQG�GDPLW�]XP�RIIL]LHOOHQ�0LWJOLHG��GHV�/DQGHV�1DWXUVFKXW]EHLUDWV�XQG�GDQQ�HUVW�NRQQWH�GLH�:DKO�]XP�9RUVLW]HU�HUIROJHQ��
��� (LQ��QLFKW�VHKU�YLHOVDJHQGHV��5HV�PHH��
,FK� KDEH� GDV� $PW� GDQQ� HWZD� ]ZHL� -DKUH� ODQJ� LQQHJHKDEW�� QlPOLFK� ELV� ]XP� (QGH� GHU�$PWV]HLW� GHV� GDPDOLJHQ� %HLUDWV�� )�U� GHQ� ����� LQ� QHXHU� =XVDPPHQVHW]XQJ� ]XVDPPHQ�WUHWHQGHQ�%HLUDW�ELQ�LFK�DEHU�± DXI�PHLQH�%LWWH�KLQ�± QLFKW�PHKU�EHQDQQW�ZRUGHQ��,PPHU�KLQ� ZDU� LFK� GHP� ����*HEXUWVWDJ� VFKRQ� ]LHPOLFK� QDKHJHU�FNW�� XQG� LFK� KDWWH� DXFK� HLQH�5HLKH�3URMHNWH��GLH�ZlKUHQG�PHLQHV�5XKHVWDQGHV�HQGOLFK�KDWWHQ�HUOHGLJW�ZHUGHQ�XQG�Ä]X�LKUHP�5HFKW�NRPPHQ³�VROOHQ�� LPPHU�ZLHGHU�]XU�FNVWHOOHQ�P�VVHQ��GD�GLH�%HLUDWV�5HJLH�PLFK�GRFK�XQHUZDUWHW� YLHO�=HLW� NRVWHWH��'DU�EHU� KLQDXV�ZDU� LFK� DXFK��EHU]HXJW�� GD�� HV�DQGHUH��M�QJHUH�1DWXUVFKXW]HQJDJLHUWH�JDE��GLH�LQ�GHU�/DJH�XQG�EHUHLW�ZDUHQ��GDV�9RUVLW�]HU�*HVFKlIW� QLFKW� QXU� DXV� 9HUSIOLFKWXQJVJHI�KOHQ� GHU� JXWHQ� 6DFKH� GHV� 1DWXUVFKXW]HV�ZHJHQ�]X�EHWUHLEHQ��VRQGHUQ�GLH�GLHVHV�YLHOOHLFKW�DXFK�PLW�JU|�HUHP�,GHHQUHLFKWXP�XQG�PHKU�(ODQ�WlWHQ��YLHOOHLFKW�DXFK�PLW�HLQHU�3ULVH�Ä/XVWJHZLQQ³��GHU�EHL�PLU�]LHPOLFK�EDOG�YHUUDXFKW�ZDU���,FK�ZLOO� GDYRQ� DEVHKHQ�� DXV� GHQ� UXQG����YRQ�PLU� YRUEHUHLWHWHQ�XQG�JHOHLWHWHQ�%HL�UDWVVLW]XQJHQ� HLQH� 6XPPH� ]X� ]LHKHQ�� VHKU� 9LHOHV�� ]XPDO� :HVHQWOLFKHV�� LVW� GDEHL� DXFK�QLFKW� KHUDXVJHNRPPHQ��$OOHUGLQJV� KDEH� LFK�PLFK� YLHOOHLFKW� DXFK� ]X� VWUHQJ� ± JDU� EXFK�KDOWHULVFK� JHQDX"� ± DQ� GLH� MHZHLOLJHQ� 7DJHVRUGQXQJHQ� JHKDOWHQ� XQG� YLHO� ]X� ZHQLJ�ÄVFK|SIHULVFKH�3KDQWDVLH³�HLQJHEUDFKW��8P�HLQLJH�(UIDKUXQJHQ�KDEHQ�PLFK�GLH�]ZHL�-DKUH�DXI�GHU�KRKHQ�6SURVVH�GHU�/HLWHU�GHV�HKUHQDPWOLFKHQ�1DWXUVFKXW]HV�DOOHUGLQJV� UHLFKHU�JHPDFKW��(UIDKUXQJHQ��EHU�GLH�Ä,Q�QHQDQVLFKW³�XQG�GDV�)XQNWLRQLHUHQ�HLQHU�REHUVWHQ�/DQGHVYHUZDOWXQJ��ZLH�VLH�HLQHP�8QL�YHUVLWlWVDQJHK|ULJHQ� LP� DOOJHPHLQHQ� QLFKW� ]XWHLO� ZHUGHQ��� $EHU� GDUDXI� VROO� KLHU� QLFKW�ZHLWHU� HLQJHJDQJHQ�ZHUGHQ�� HV�KDQGHOW� VLFK� MD� DXFK�QLFKW�XP�LUJHQGZLH�%HPHUNHQVZHU�WHV��VRQGHUQ�XP��OHLGHU��VHKU�1RUPDOHV��=XP�ZHLWHUHQ�]HLWOLFKHQ�$EODXI�PHLQHU�1DWXUVFKXW]�Ä.DUULHUH³�VROOWH�YLHOOHLFKW�QRFK�HUJlQ]W�ZHUGHQ��GD��LFK������PHLQ�9RUVLW]HUDPW�LQ�GHU�%91+�LQ�M�QJHUH�+lQGH�ZHLWHU�JHEHQ� NRQQWH�� GD�� LFK�PLFK� DEHU� VHLW� ����� LQ� GHU� 6FKULIWOHLWXQJ�GHU� DOOMlKUOLFK� HUVFKHL�QHQGHQ�%91+�=HLWVFKULIW�EHWlWLJW�KDEH��VR�VLQG�DOVR�GLH�.RQWDNWH�]XU�%91+�QLFKW�JDQ]�DEJHULVVHQ��,P� JDQ]HQ� YHUEODVVHQ� QDW�UOLFK� GLH� (ULQQHUXQJHQ� DQ� GLH� YHUVFKLHGHQHQ� Ä6WDWLRQHQ³�XQG�$NWLYLWlWHQ�PHLQHU�'DUPVWlGWHU�-DKU]HKQWH�PHKU�XQG�PHKU��QLFKW�QXU�PHLQH�(ULQQH�UXQJHQ�DQ�JXW��� -DKUH�7+��HLQH�5�FNVFKDX��YHUEXQGHQ�PLW�HLQHP�NOHLQHQ�)HVW��KDEH�LFK������ LP�ERWDQLVFKHQ� ,QVWLWXW� JHJHEHQ��� VRQGHUQ� DXFK� DQ��� -DKUH� DOV�9RUVWDQGVPLWJOLHG�
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GHU�%91+��GDYRQ�� -DKUH�DOV�LKU�9RUVLW]HU��DQ��� -DKUH�LP�%HLUDW�GHU�'DUPVWlGWHU�2EH�UHQ� 1DWXUVFKXW]EHK|UGH� XQG� DQ� � -DKUH� 9RUVLW]� LP� /DQGHV�1DWXUVFKXW]EHLUDW�� 8QG� XP�ZLHYLHO� PHKU� P|JHQ� GLH� (ULQQHUXQJHQ� GHU� HKHPDOLJHQ�0LWVWUHLWHU� DQ� GLH� JHPHLQVDPHQ�$NWLYLWlWHQ�JHVFKZXQGHQ�VHLQ�± DEHU�GDV�LVW�MD�ZRKO�QLH�YLHO�DQGHUV��
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