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$QODJHQVLFKHUKHLW�EHLP %XQGHVXPZHOWPLQLVWHULXP�

=ZHL�YRQ����LQ�'HXWVFKODQG�DNWLYHQ�$WRPNUDIWZHUNHQ�ZXUGHQ�LQ�GHQ OHW]WHQ�7DJHQ�DEJHVFKDOWHW��'LH�
%XQGHVNDQ]OHULQ�² HLJHQWOLFK�HLQH�%HI�UZRUWHULQ GHU�$WRPNUDIW�² JLQJ�LQ�'HFNXQJ�XQG�OLH��GHQ�
8PZHOWPLQLVWHU�*DEULHO�JHZlKUHQ� *LEW�HV�MHW]W�HLQH�VWDDWOLFK�OL]HQVLHUWH $QWL�$.:�%HZHJXQJ"
$NWXHOO�GHPRQVWULHUHQ�HLQLJH�/HXWH 6FKHLQKHLOLJNHLW��VSH]LHOO�GLH�%XQGHVNDQ]OHULQ��7DWVlFKOLFK�DEHU�JLEW�HV�HLQH
3UR�$.:�%HZHJXQJ��GLH�YRQ�EHVWLPPWHQ�:LUWVFKDIWV� XQG�3ROLWLNNUHLVHQ�JHVSRQVHUW ZLUG��'DV�VRJHQDQQWH�
$XVVWLHJVJHVHW]�GHU�YRUDXVJHJDQJHQHQ�63'�*U�QHQ�5HJLHUXQJ LVW�HLQ�:HLWHU�VR�*HVHW]��GDV�MHW]W�JHQXW]W�
ZHUGHQ�VROO��XP�lOWHUH�$.:�OlQJHU ODXIHQ�]X�ODVVHQ�]XXQJXQVWHQ�QHXHUHU��,Q�]HKQ�-DKUHQ�ZLUG�GLH�)RUGHUXQJ�
DXV�GHU JOHLFKHQ�5LFKWXQJ�NRPPHQ��GLH�QHXHUHQ��YRUKHU�VWLOOJHOHJWHQ�$QODJHQ�ZLHGHU�LQ %HWULHE�]X�QHKPHQ��
$XI�HXURSlLVFKHU�(EHQH�JLEW�HV�%HVWUHEXQJHQ��GHQ�(XURSlLVFKHQ 'UXFNZDVVHUUHDNWRU�]X�HQWZLFNHOQ��(LQLJH�DXV�
GHU�3UR�$.:�%HZHJXQJ�WUlXPHQ�YRP +RFKWHPSHUDWXUUHDNWRU��GHVVHQ�8UW\S�LQ�+DPP�LQ�GHQ�DFKW]LJHU�-DKUHQ�
ZHJHQ IRUWJHVHW]WHU�6W|UIlOOH�VWLOOJHOHJW�ZXUGH��'LH�3UR�$.:�%HZHJXQJ�LVW�DOVR ]LHPOLFK�DNWLY��8PVR�PHKU�LVW�
GLH�$QWL�$.:�%HZHJXQJ�JHIRUGHUW��GLH�QHXH�DWRPDUH 2IIHQVLYH�]X�VWRSSHQ�

:HU�ZHLWHU�DXI�GLH�'LQRVDXULHUWHFKQRORJLH�$WRPNUDIW VHW]W��ZHU�ZHLWHU�LQ�GLHVH�'LQRVDXULHUWHFKQLN�XQG�GLH�
]XJHK|ULJH�)RUVFKXQJ LQYHVWLHUW��YHUKLQGHUW�² ZLH�DXFK�VFKRQ�LQ�GHU�9HUJDQJHQKHLW�² GDPLW�GLH
:HLWHUHQWZLFNOXQJ�YRQ�$OWHUQDWLYHQ�GHU�(QHUJLHJHZLQQXQJ��6HL�HV�GLH :HLWHUHQWZLFNOXQJ�GHU�EHUHLWV�
NRQYHQWLRQHOOHQ�DOWHUQDWLYHQ�(QHUJLHQ�ZLH :LQGNUDIW��*H]HLWHQNUDIWZHUNH��*HRWKHUPLN�XQG�6RODUVWURP�DXV�
3KRWRYROWDLN��6HL HV�GLH�(QWZLFNOXQJ�YRQ�KRFKLQWHUHVVDQWHQ�6RODU]HOOHQ�DXI�GHU�%DVLV�YRQ RUJDQLVFKHQ�
)DUEVWRIIHQ��6ROFKH�6RODU]HOOHQ�N|QQHQ�GLH�HQHUJLHLQWHQVLY SURGX]LHUWHQ�6LOL]LXP]HOOHQ�DEO|VHQ��'DPLW�N|QQWH�
GHU�(QHUJLHJHZLQQXQJ�DXV 6RODU]HOOHQ�HLQ��EHU]HXJHQGHU�'XUFKEUXFK�JHOLQJHQ��'LH�*HZLQQXQJ�HOHNWULVFKHU
(QHUJLH�I�U�MHGHUPDQQ�ZlUH�P|JOLFK��$WRPNUDIWZHUNH�ZlUHQ�GHILQLWLY�UDGLRDNWLYHU 6FKURWW��9RU����-DKUHQ�KDEH�
LFK�DXI�GHU�%DVLV�PHLQHU�GDPDOLJHQ�(UIDKUXQJHQ�PLW RUJDQLVFKHQ�)RWRKDOEOHLWHUQ�DOV�(UVDW]�I�U�6HOHQ��GDV�LQ�
.RSLHUJHUlWHQ�JHQXW]W ZLUG��DXI�HLQHP�LQWHUQDWLRQDOHQ�)DUEVWRII�6\PSRVLXP�² XQG�GDQDFK�DXI�(LQODGXQJ GHU�
%$6)�I�U�GLHVHV�8QWHUQHKPHQ�² YRUJHVFKODJHQ��VLFK�LQWHQVLY�PLW�GHU (QWZLFNOXQJ�YRQ�)DUEVWRIIVFKLFKWHQ�DOV�
(UVDW]�I�U�6LOL]LXP�]X�EHVFKlIWLJHQ� 'LHVH�)RUGHUXQJ�KDEH�LFK�VSlWHU�GHV�|IWHUHQ�DOV�NULWLVFKHU�$NWLRQlU�DXI
%$6)�+DXSWYHUVDPPOXQJHQ�ZLHGHUKROW��'DV�EOLHE�MDKUHODQJ�RKQH�$QWZRUW��+HXWH EHULFKWHW�GLH�%$6)��GD��VLH�
HLQHQ�ªVWUDWHJLVFKHQ�)RUVFKXQJVVFKZHUSXQNW�I�U )DUEVWRIIVRODU]HOOHQ©�JHELOGHW�KDW��'DPLW�EHJLQQW�GDV�OlQJVW�
�EHUIlOOLJH :HWWUHQQHQ�XP�GLH�EHVWH�)DUEVWRIIVRODU]HOOH��'LH�=XNXQIW�ZLUG�LKU�JHK|UHQ�XQG QLFKW�GHQ�
$WRPNUDIWZHUNHQ��GDYRQ�ELQ�LFK�IHVW��EHU]HXJW��6FKOLH�OLFK�Z�UGH�PLW GHQ�)DUEVWRIIVRODU]HOOHQ�QLFKW�QXU�HLQ�
VRODUHV�=HLWDOWHU�EHJLQQHQ��VRQGHUQ�GHU 7HFKQLN�ZlUH�HV�JHOXQJHQ��I�U�GLH�0HQVFKHQ�HLQH�(QHUJLHJHZLQQXQJ�]X�
VFKDIIHQ lKQOLFK�GHUMHQLJHQ�GHU�3IODQ]HQZHOW�PLW�+LOIH�GHV�)DUEVWRIIV�&KORURSK\OO��(LQHQ EHVVHUHQ�(LQNODQJ�PLW�
GHU�1DWXU�NDQQ�PDQ�VLFK�QLFKW�PHKU�YRUVWHOOHQ�
'LH�EHLGHQ�DEJHVFKDOWHWHQ�5HDNWRUHQ�JHK|UHQ�]X�GHQ�lOWHVWHQ�LQ�GHU�%5' LQ�%HWULHE�EHILQGOLFKHQ�$.:��
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%UXQVE�WWHO�JLQJ������XQG�.U�PPHO������DQV�1HW]� $QGHUH�VW|UDQIlOOLJH�$WRPPHLOHU�ZLH�%LEOLV�$�
�,QEHWULHEQDKPH������� 1HFNDUZHVWKHLP����������XQG�3KLOLSSVEXUJ����������VLQG�HEHQIDOOV�VROFKH�DXV�
GHP $OWEHVWDQG��%HLP�$.:�*UHLIVZDOG�LQ�GHU�HKHPDOLJHQ�''5�KDW�PDQ�² ]X�5HFKW�² GLH 6WLOOHJXQJ�ZHJHQ�
YHUDOWHWHU�7HFKQRORJLH�JHIRUGHUW��'RFK�LQ�:HVVLODQG�KDEHQ 6FKURWWPHLOHU�GLH�EHU�FKWLJWHQ�VLHEHQ�/HEHQ��
GLH�VRQVW�QXU�.DW]HQ�KDEHQ��*LEW�HV HLQHQ�=XVDPPHQKDQJ�]ZLVFKHQ�$.:�$OWHU�XQG�JHIlKUOLFKHQ
6W|UIlOOHQ"
*HIlKUOLFKH�6W|UIlOOH�N|QQHQ�LQ�MHGHP�$.:�DXIWUHWHQ� HV�JLEW�NHLQH�LQ�VLFK�VLFKHUH�$WRPWHFKQRORJLH��$OOHUGLQJV�
OHLGHQ�lOWHUH�$QODJHQ DQ�GHP�PHLVW�PDQJHOQGHQ�9ROO]XJ�GHU�6LFKHUKHLWVQDFKU�VWXQJ��6FKOLH�OLFK�JLEW�HV
0DWHULDOHUP�GXQJVHUVFKHLQXQJHQ��GLH�HLQHQ�$XVWDXVFK�YRQ�(LQ]HOWHLOHQ�XQG (LQ]HODJJUHJDWHQ�HUIRUGHUOLFK�
PDFKHQ��XQG�GHU�6WDQG�GHU�6LFKHUKHLWVWHFKQLN HQWZLFNHOW�VLFK�ZHLWHU��VR�GD��HLQH�$QSDVVXQJ�HUIRUGHUOLFK�LVW��
GLH�KlXILJ�QXU ]|JHUOLFK�GXUFKJHI�KUW�ZLUG��'HU�*UXQG��ZDUXP�GD�JH]|JHUW��JHEUHPVW�XQG�JHPRJHOW ZLUG��'LH�
lOWHUHQ�$.:�VLQG�GLH�EHVWHQ�*HOGGUXFNPDVFKLQHQ��'LH�VLQG�GRFK YROOVWlQGLJ�DEJHVFKULHEHQ��'D�ZHUGHQ�VROFKH�
QRWZHQGLJHQ�,QYHVWLWLRQHQ�ZHJHQ�GHU .RVWHQ�JHUQH�DXIJHVFKREHQ��)�U�lOWHUH�$.:�VROOWH�LQ�EHVRQGHUHP�0D��
JHOWHQ� VRIRUW�DEVFKDOWHQ�
$XVO|VHU�GHU�M�QJVWHQ�.ULVH�GHU�$WRPNUDIW�ZDU�HLQ�EUHQQHQGHV�7UDIRKDXV LP�$.:�.U�PPHO��(V�VROO�
�EHUODVWHW�JHZHVHQ�VHLQ��ZHLO�GHU�%HWUHLEHU�9DWWHQIDOO HLQH�$UW�$.:�7XQLQJ�RGHU�9LDJUD�I�U�6FKURWW�$.:�
EHWUHLEW��,Q�GHQ�OHW]WHQ�-DKUHQ GHU�/DXI]HLW�VROO�HLQ�2SWLPXP�DXV�GHP�$.:�KHUDXVJHKROW�ZHUGHQ��'LH�
%HWUHLEHU EHQ|WLJWHQ�6WXQGHQ��XP�GHQ�%UDQG�]X�O|VFKHQ��8QG�QDW�UOLFK�JDE�HV�ªQLH�HLQH *HIlKUGXQJ�GHU�
%HY|ONHUXQJ©��%HLP�$.:�%LEOLV�$�ZXUGH�EHNDQQW��GD������� ª+LOWL�+'$�7�+LQWHUVFKQLWWDQNHU©��YXOJR�
'�EHO��IDOVFK�HLQJHEDXW�ZXUGHQ�XQG�GD� GHVKDOE�GLH�%HWRQK�OOH�EU|VHOW��%HLP�$.:�%UXQVE�WWHO�XQG�EHLP�
$.:�.U�PPHO�VWHOOW VLFK�KHUDXV��GD��GRUW�HEHQIDOOV�'�EHO�HLQJHEDXW�ZXUGHQ��GLH�I�U�$.:�QLFKW
]XJHODVVHQ�ZXUGHQ�XQG�GLH�MHW]W�VDQLHUW�ZHUGHQ�P�VVHQ��0DQ�JHZLQQW�GHQ�(LQGUXFN� $OO�GDV�VLQG�
*DUDJHQEHWULHEH��9RQ�ZHJHQ +LJKWHFK�(QHUJLHXQWHUQHKPHQ�
'HU�:DKQ�GHU�*OREDOLVLHUXQJ��DOOHV P|JOLFKVW�NRVWHQJ�QVWLJ�KHU]XVWHOOHQ�XQG�]X�YHUPDUNWHQ��I�KUW�GD]X��GD��
GLH 7HFKQLN�NRUUXPSLHUW�ZLUG��DXVVFKOLH�OLFK�GHU�*HZLQQPD[LPLHUXQJ��DQVWDWW�GHQ 0HQVFKHQ�LP�SUDNWLVFKHQ�
/HEHQ�]X�GLHQHQ��'LH�)ROJH�GDYRQ�LVW�GLH�VWlQGLJH 5HGXNWLRQ�YRQ�3HUVRQDO��GHU�(LQVDW]�YRQ�%LOOLJDQELHWHUQ��
6FKODPSHUHL�KLHU� PDQJHOQGH�.RQWUROOH�GRUW��1LFKW�QXU�EU|VHOQGH�%HWRQK�OOHQ�P��WHQ�]XU�(LQVWHOOXQJ GHV�
%HWULHEV�I�KUHQ��VRQGHUQ�DXFK�GLH�(UNHQQWQLV��GD��GLH�%HWRQK�OOHQ�LQ�GHQ PHLVWHQ�)lOOHQ�GHP�$XISUDOO�HLQHV�
'�VHQIOXJ]HXJV�QLFKW�JHZDFKVHQ�VLQG��$QDORJ ]XU�.ULWLN�GHV�9HUEUDXFKHUDQZDOWV�5DOSK�1DGHU�DP�$XWR��ª8QVDIH�
DW�DQ\�VSHHG�² 8QVLFKHU�EHL�MHGHU�*HVFKZLQGLJNHLW©��NDQQ�PDQ�VDJHQ��'LH�8PPDQWHOXQJHQ�GHU $WRPNUDIWZHUNH�
VLQG�LQQHQ�XQG�DX�HQ�XQG�EHL�MHGHP�%HWULHE�HLQ�6LFKHUKHLWVULVLNR� +LHU�P��WH�+HUU�6FKlXEOH�PLW�VHLQHP�
6LFKHUKHLWVZDKQ�ZHJHQ�7HUURUJHIDKU�UXIHQ� 6RIRUW�DOOH�DEVFKDOWHQ�
6LH�VLQG�VHLW�OlQJHUHU�=HLW�0LWJOLHG�LQ�GHU�6W|UIDOONRPPLVVLRQ��.DP ,KQHQ�EHL�GHP��ZDV�LQ�.U�PPHO�
SDVVLHUWH�RGHU�ZDV��EHU�%LEOLV�$�XQG�%UXQVE�WWHO EHNDQQW�ZXUGH��HLQLJHV�EHNDQQW�YRU"
,FK�ELQ������LQ�GLH�IU�KHUH 6W|UIDOONRPPLVVLRQ�XQG������LQ�GLH�LKU�QDFKIROJHQGH�.RPPLVVLRQ�I�U
$QODJHQVLFKHUKHLW�EHUXIHQ�ZRUGHQ��'LHV�LVW�HLQ�%HUDWXQJVJUHPLXP�EHLP 8PZHOWPLQLVWHULXP��GDV��lKQOLFK�ZLH�
GLH�5HDNWRUVLFKHUKHLWVNRPPLVVLRQ��9RUVFKOlJH ]XU�9HUEHVVHUXQJ�GHU�6LFKHUKHLW�YRQ�&KHPLHDQODJHQ�PDFKHQ�
VROO��'RUW�ZHUGHQ�DOOH EHNDQQWHQ�(UHLJQLVVH��YRP�HLQIDFKHUHQ�&KHPLHXQIDOO�ELV�]XP�JUDYLHUHQGHQ 6W|UIDOO��
XQWHUVXFKW�XQG�DXVJHZHUWHW��0HLQH�GLHVEH]�JOLFKH�(UIDKUXQJ�ODXWHW ]XVDPPHQJHID�W��0DQ�KlOW�HV�QLFKW�I�U�
P|JOLFK��ZHOFKH�'XPPKHLWHQ��6FKODPSHUHLHQ� 1DFKOlVVLJNHLWHQ�XQG�0lQJHO�DQ�3UREOHPEHZX�WVHLQ�KlXILJ�GLH�
8UVDFKH�VROFKHU (UHLJQLVVH�VLQG��6R�ZXQGHUW�HV��GD��QLFKW�PHKU�VFKZHUH�8QJO�FNH�SDVVLHUHQ��ZLH MHQH�LP�
7DQNODJHU�YRQ�%XQFHILHOG��*UR�EULWDQQLHQ�������XQG�7H[DV�&LW\��86$ �������,Q�EHLGHQ�)lOOHQ�KDW�GLH�
.RPELQDWLRQ�YRQ�6FKODPSHUHL�EHL�GHU %HGLHQXQJVPDQQVFKDIW�XQG�YRQ�QLFKW�RSWLPLHUWHU�6LFKHUKHLWVWHFKQLN�]X�
GHQ NDWDVWURSKDOHQ�%UlQGHQ�JHI�KUW��'LH�ELVKHU�EHNDQQWJHZRUGHQHQ�0lQJHO�LQ�GHQ $WRPNUDIWZHUNHQ�]HLJHQ�
HLQH�VWDUNH�3DUDOOHOLWlW�GD]X�
,P�YHUJDQJHQHQ�-DKU�JDE�HV�LP�VFKZHGLVFKHQ�$.:�)RUVPDUN�HLQHQ JHIlKUOLFKHQ�$WRPXQIDOO��9RU�]ZHL�
:RFKHQ�NDP�HV�LQ�-DSDQ�]X�HLQHP�VFKZHUHQ (UGEHEHQ��EHL�GHP�HLQ�LQ�GHU�1lKH�GHV�%HEHQ]HQWUXPV�
VWHKHQGHV�$WRPNUDIWZHUN DEJHVFKDOWHW�ZHUGHQ�PX�WH��7URW]�GLHVHU�9RUIlOOH�ZHUGHQ�ZHOWZHLW�'XW]HQGH�
QHXH $WRPNUDIWZHUNH�JHEDXW�
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:HLWHU�DXI�GLH�$WRPWHFKQLN�]X�VHW]HQ��LVW VFKOLFKW�YHUEUHFKHULVFK��:HU�GLHV�HUQVWKDIW�YHUWULWW��GHU�P��WH�
GDUOHJHQ��GD� GLHVH�7HFKQLN�KXQGHUWSUR]HQWLJ�EHKHUUVFKEDU�LVW��'LHV�LVW�MHGRFK�QLFKW�GHU�)DOO� (LQH�VROFKH�
6LFKHUKHLW�NDQQ�HV�QLHPDOV�JHEHQ��ZHGHU�LP�1RUPDOEHWULHE��QRFK�LQ EH]XJ�DXI�GHQ�9HUEOHLE�GHU�
KRFKUDGLRDNWLYHQ�$EIlOOH��GHU�LPPHU�XQJHNOlUW�EOHLEHQ ZLUG��8QG�QLFKW�]X�YHUJHVVHQ��,P�+LQWHUJUXQG�GHU�$.:�
7HFKQLN�VWHKW�LPPHU�GLH PLOLWlULVFKH�$QZHQGXQJ��'LH�*LHU�QDFK�*HZLQQ�WUHLEW�LPPHU�ZLHGHU�)LUPHQ�GD]X��LQ
GLHVH�7HFKQLN�]X�LQYHVWLHUHQ��GD�GLH�5LVLNHQ�YRQ�GHU�$OOJHPHLQKHLW�XQG�YRQ�GHQ PLOLWlULVFK�LQGXVWULHOOHQ�
.RPSOH[HQ�JHWUDJHQ�ZHUGHQ�XQG�GLH�XQJHO|VWHQ�3UREOHPH YRP�6WDDW�]X�EHZlOWLJHQ�VLQG��:HU�GLH�'ULWWH�:HOW��
RGHU�NRQNUHW�&KLQD��KLHU NULWLVLHUW��PX��ZLVVHQ��'LH�6FKZHOOHQVWDDWHQ�DKPHQ�GRFK�QXU�GDV�QDFK��ZDV�YRQ GHQ�
,QGXVWULHVWDDWHQ�YRUH[HU]LHUW�ZLUG�
2IW�K|UW�PDQ��EHL�XQV�7UHLEKDXVJDVH�HLQ]XVSDUHQ�VHL�XQVLQQLJ��'LH 6FKZHOOHQOlQGHU�VROOWHQ�YRUDQJHKHQ��
,Q�GHQ�:RUWHQ�YRQ�:XOI�%HUQRWDW��GHP�&KHI GHV�(QHUJLHNRQ]HUQ�(�RQ��ª:lKUHQG�ZLU�KLHU�PLW�JHZDOWLJHP�
$XIZDQG�GHQ .RKOHQGLR[LGDXVVWR��HLQ�ZHQLJ�YHUULQJHUQ��ZLUG�LQ�$VLHQ�LQ�GHU�JOHLFKHQ�=HLW�GHU $XVVWR��
XP�HLQ�9LHOIDFKHV�HUK|KW��:LU�EHNlPSIHQ�GDV�3UREOHP�DOVR�QLFKW�GD��ZR�HV DQJHJDQJHQ�ZHUGHQ�P��WH�©�
(LQVSDUXQJ�YRQ�(QHUJLH�EHGHXWHW�LQ�GHQ PHLVWHQ�)lOOHQ�NHLQHQ�ªJHZDOWLJHQ�$XIZDQG©��LP�*HJHQWHLO�I�KUW�
HIIL]LHQWHUH 1XW]XQJ�YRQ�(QHUJLH�]X�JHZDOWLJHQ�.RVWHQHLQVSDUXQJHQ�XQG�GDPLW�]X�IUHLZHUGHQGHQ 0LWWHO��GLH�I�U�
,QYHVWLWLRQHQ�LQ�$XVELOGXQJ��.XOWXU��LQ�GLH�(QWZLFNOXQJ DOWHUQDWLYHU�(QHUJLHQ�RGHU�LQ�|IIHQWOLFKH�9HUNHKUVPLWWHO�
LQYHVWLHUW�ZHUGHQ N|QQWHQ��,Q�GHQ�JUR�HQ�1DWLRQHQ�GHU�6FKZHOOHQOlQGHU�LVW�GLH�3UR�.RSI�(PLVVLRQ YRQ�
7UHLEKDXVJDVHQ�LPPHU�QRFK�XP�*U|�HQRUGQXQJHQ�QLHGULJHU�DOV�LQ�GHQ ,QGXVWULHQDWLRQHQ��:HU�LP�1RUGHQ�DXI�
6FKZHOOHQOlQGHU�]HLJW��ZHLVW�PLW�YLHU )LQJHUQ�]XU�FN�DXI�VLFK�XQG�DXI�GLH�ZHVWOLFKHQ�,QGXVWULHQDWLRQHQ��
6FKOLH�OLFK VLQG�HV�GLH�2(&'�.RQ]HUQH��GLH�GLH�*HVFKlIWH�PLW�GHQ�6FKZHOOHQOlQGHUQ�EHWUHLEHQ XQG�GLH�GHUHQ�
%HG�UIQLVVH�DXI�GDV�ZHVWOLFKH�² RIWPDOV�]HUVW|UHULVFKH�XQG�IDVW LPPHU�YLHO�]X�HQHUJLHLQWHQVLYH�² 1LYHDX�
DQKHEHQ�P|FKWHQ��6WDWW�HLQH *HVFKlIWVSROLWLN�]X�EHWUHLEHQ��GLH�DXI�.OLPDVFKXW]�XQG�HFKWH�1DFKKDOWLJNHLW
RULHQWLHUW��ZHUGHQ�*HVFKlIWH�PLW�YHUDOWHWHQ�.RKOHNUDIWZHUNHQ��PLW�$.:�RGHU�PLW 0DJQHWVFKZHEHEDKQHQ�² DOVR�
PLW�GDV�.OLPD�]HUVW|UHQGHQ�'LQRVDXULHUWHFKQLNHQ�² JHWlWLJW��'LHV�JLOW�HV�HLQ]XVWHOOHQ��1XU�HLQH�JODXEZ�UGLJH�
XQG�NRQVHTXHQW EHWULHEHQH�.OLPDVFKXW]SROLWLN�YRQ�VHLWHQ�GHU�,QGXVWULHOlQGHU�ZLUG�GD]X�I�KUHQ� GD��DXFK�
6FKZHOOHQOlQGHU�LQ�GLHVHP�6LQQH�DJLHUHQ�
)U�KHU�KLH��HV��ZHQQ�GLH�$WRPNUDIWZHUNH�DEJHVFKDOWHW�ZHUGHQ��JHKHQ�GLH /LFKWHU�DXV��+HXWH�KHL�W�HV��
$WRPHQHUJLH�JHK|UH�DXV�.OLPDVFKXW]JU�QGHQ�]XP ULFKWLJHQ�ª(QHUJLHPL[©��%HUQRWDW�DUJXPHQWLHUWH�DXFK�
QDFK�GHQ�$WRPXQIDOO�LQ .U�PPHO��ª:HQQ�PDQ�XPZHOWIUHXQGOLFK�����(QHUJLH�HU]HXJHQ�ZLOO��NRPPW�PDQ�XP�
GLH .HUQHQHUJLH�QLFKW�KHUXP©�
'HU�XPZHOWIUHXQGOLFKVWH�5HDNWRU�ZLUG�LQ VLFKHUHU�(QWIHUQXQJ�EHWULHEHQ�² DXI�GHU�6RQQH��,KQ�LQ�YROOVWHP�
8PIDQJ�DOV HLQJHVWUDKOWH�(QHUJLH�VHOEVW��DOV�XPJHZDQGHOWH�(QHUJLH�LQ�)RUP�YRQ�:LQG�XQG %LRJDV�]X�QXW]HQ��LVW�
ZHOWZHLW�GDV�*HERW�GHU�6WXQGH��6FKOLH�OLFK�NRPPW�HV�QRFK ZHLW�PHKU�DXI�GLH�XPZHOWIUHXQGOLFKH�1XW]XQJ�GHU�
(QHUJLH�DQ��$XI�GLH�6SDUVDPNHLW EHL�*HUlWHQ�XQG�0DVFKLQHQ��DXI�GLH�5HGXNWLRQ�YRQ�(QHUJLHYHUOXVWHQ�]��%��EHL�
GHU +DXVZlUPH��.OLPDVFKXW]�NDQQ�QXU�JHOLQJHQ��ZHQQ�GLH�9HUVFKZHQGXQJVWHFKQLN�DXI�GHU %DVLV�YRQ�DQJHEOLFK�
XQHUVFK|SIOLFKHQ�(QHUJLHQ�HQGJ�OWLJ�YHUEDQQW�ZLUG��'LH ]HQWUDOHQ�*UR�NUDIWZHUNH�VLQG�GDV�(UJHEQLV�GHU�
ZLUWVFKDIWOLFKHQ 0DFKWNRQ]HQWUDWLRQ�EHL�GHQ�JUR�HQ�.RQ]HUQHQ�GHU�(QHUJLH���gO� XQG &KHPLH�:LUWVFKDIW��
7DWVlFKOLFK�EHQ|WLJHQ�ZLU�HLQH�'HPRNUDWLVLHUXQJ�GHU (QHUJLHZLUWVFKDIW��'LHV�ZlUH�P|JOLFK�DXI�GHU�%DVLV�GHU�
HUQHXHUEDUHQ�(QHUJLHQ� PLW�GHQHQ�YLHOH�9HUEUDXFKHU�LKUH�(QHUJLH�VHOEVW�SURGX]LHUHQ�N|QQWHQ��6HL�HV�GHU
+lXVOHEHVLW]HU�PLW�HLQHU�3KRWRYROWDLN� RGHU�HLQHU�WKHUPLVFKHQ�6RODUDQODJH��RGHU GHU�/DQGZLUW�PLW�HLQHU�
%LRJDVDQODJH�RGHU��LQ�KRIIHQWOLFK�QDKHU�=XNXQIW��YRQ MHGHUPDQQ�XQG��EHUDOO�PLW�GHQ�HUZlKQWHQ�
)DUEVWRIIVRODU]HOOHQ�
$OV�GLH�$WRPNUDIWZHUNH�JHEDXW�ZXUGHQ��ZDU�ªQXU©�GLH�$.:�+HUVWHOOXQJ �]�%��LQ�:HVWGHXWVFKODQG�GXUFK�
6LHPHQV�.:8�RGHU�LQ�GHQ�86$�GXUFK�*HQHUDO (OHFWULF��SULYDWNDSLWDOLVWLVFK�RUJDQLVLHUW��'LH�
%HWUHLEHUJHVHOOVFKDIWHQ�EHIDQGHQ VLFK�LQ�|IIHQWOLFKHP�(LJHQWXP��+HXWH�ZHUGHQ�DXFK�GLH�$WRPNUDIWZHUNH�
YRQ NDSLWDOLVWLVFKHQ�.RQ]HUQHQ�EHWULHEHQ��'HU�(LJHQW�PHU�GHV�$.:�.U�PPHO��GHU VFKZHGLVFKH�.RQ]HUQ�
9DWWHQIDOO��ZHLJHUWH�VLFK�PHKUHUH�7DJH�ODQJ��ZLFKWLJH 8QWHUODJHQ��EHU�GHQ�+HUJDQJ�GHV�$WRPXQIDOOV�GHQ�
%HK|UGHQ�]XJlQJOLFK�]X�PDFKHQ� :LH�ZLUNW�VLFK�GLH�NDSLWDOLVWLVFKH�(LJHQWXPVIRUP�DQ�GHQ�$.:�
KLQVLFKWOLFK�GHU *HIDKUHQ��GLH�YRQ�$WRPNUDIWZHUNHQ�DXVJHKHQ��DXV"
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)�U�GLH 3ULYDWHLJHQW�PHU�VLQG�ZHGHU�GDV�*UXQGJHVHW]�² ª(LJHQWXP�YHUSIOLFKWHW���©��HV JLEW�HLQ�ª5HFKW�DXI�IUHLH�
(QWIDOWXQJ�GHU�3HUV|QOLFKNHLW©�² QRFK�GDV $OOJHPHLQZRKO�5LFKWVFKQXU��,KU�=LHO�LVW�GLH�2SWLPLHUXQJ�GHV�*HZLQQV��
'LH 2SWLPLHUXQJ�GHU�6LFKHUKHLW�VWHKW�GHP�HQWJHJHQ��GD�VLH�VHKU�NRVWHQLQWHQVLY�LVW� (V�LVW�QXU�ORJLVFK��GD��GDQQ�
² LQ�$EZDQGOXQJ�HLQHV�]\QLVFKHQ�6SUXFKV�YRQ�+HUUQ :RZHUHLW�² ªJHVSDUW�ZLUG��ELV�HV�TXLHWVFKW©��'LH�:HOOH�GHU�
3ULYDWLVLHUXQJ� 'HUHJXOLHUXQJ�XQG�(QWE�URNUDWLVLHUXQJ�KDW�DEHU�QLFKW�QXU�GLH�$.:�%HWUHLEHU HUID�W��VRQGHUQ�VLH�
Z�WHW�VHLW�HLQLJHU�=HLW�DXFK�LQ�GHQ�%HK|UGHQ�XQG�QHXHUGLQJV DXFK�LQ�GHQ�8QLYHUVLWlWHQ�XQG�+RFKVFKXOHQ�² PLW�
JUDYLHUHQGHQ�)ROJHQ�I�U�GLH 6LFKHUKHLWVWHFKQLN�QLFKW�QXU�LQ�GHQ�$WRPNUDIWZHUNHQ��,Q�GHQ�%HK|UGHQ�LVW�HLQ�DQ
GHQ�3UREOHPHQ�JHZDFKVHQHU�9ROO]XJ�GXUFK�.RQWUROOHQ�XQG�$XIODJHQ�]XU�1DFKU�VWXQJ VFKRQ�QLFKW�PHKU�P|JOLFK�
ZHJHQ�GHV�VWlQGLJ�HUIROJWHQ�3HUVRQDODEEDXV��GHV�DXFK GDPLW�HLQKHUJHKHQGHQ�.RPSHWHQ]YHUOXVWV��ZHQQ�lOWHUH�
HUIDKUHQH�0LWDUEHLWHU�LQ�GHQ 9RUUXKHVWDQG�JHVFKLFNW�ZHUGHQ��$Q�GHQ�+RFKVFKXOHQ�ZHUGHQ�)DFKEHUHLFKH�
)DNXOWlWHQ�XQG�,QVWLWXWH�GDUDXI�DXVJHULFKWHW��*HZLQQH�HLQ]XIDKUHQ��GLH (LQI�KUXQJ�YRQ�%XGJHWV�EHJ�QVWLJW�
GLHMHQLJHQ�:LVVHQVFKDIWOHU��GLH�HLQH =XVDPPHQDUEHLW�PLW�:LUWVFKDIW�XQG�,QGXVWULH�EHWUHLEHQ��'DV�(UJHEQLV�
GLHVHU 9HUIDKUHQVZHLVH�LVW�HLQH�9HUVFKLHEXQJ�LQ�GHU�:LVVHQVFKDIWVODQGVFKDIW��)lFKHU� GLH�ZHQLJ�RGHU�NHLQHQ�
ILQDQ]LHOOHQ�*HZLQQ�EULQJHQ��ZHUGHQ�ªDEJHZLFNHOW©��GD]X JHK|UW�DXFK�GLH�6LFKHUKHLWVWHFKQLN��6LH�ZXUGH�
JHPHLQJHIlKUOLFK�DXVJHG�QQW��XQG LQ�GHQ�&XUULFXOD�GHU�,QJHQLHXUH��3K\VLNHU�XQG�&KHPLNHU�WDXFKW�VLH�DOOHQIDOOV�
DOV :DKOIDFK�DXI��6LFKHUKHLWVNXOWXU�XQG�6LFKHUKHLWVPDQDJHPHQW�KDEHQ�HV�VRPLW ]LHPOLFK�VFKZHU��VLFK�
DQJHPHVVHQ�]X�HWDEOLHUHQ��'D�GLHVHU�3UR]H��VLFK�VHOEVW YHUVWlUNW��N|QQHQ�ZLU�XQV�QRFK�DXI�GUDPDWLVFKH�
(UHLJQLVVH�VRZRKO�LP�$.:�%HUHLFK ZLH�DXFK�LQ�GHU�FKHPLVFKHQ�3URGXNWLRQ�JHID�W�PDFKHQ��

1XU�HLQH�GUDVWLVFKH 8PNHKU�LQ�GHU�*HVHOOVFKDIW�ZLUG�HLQH�VFKOHLFKHQGH�&KDRWLVLHUXQJ�LQ VLFKHUKHLWVUHOHYDQWHQ�
:LUWVFKDIWV]ZHLJHQ�DXIKDOWHQ��'D]X�JHK|UHQ YHUJHVHOOVFKDIWHWH��GHPRNUDWLVFK�NRQWUROOLHUWH�,QGXVWULHQ�XQG�
:LUWVFKDIWV]ZHLJH GRUW��ZR�HUKHEOLFKH�6LFKHUKHLWVSUREOHPH�DXIWUHWHQ�N|QQHQ��XQG�HLQH�YRQ�GHU :LUWVFKDIW�
XQDEKlQJLJH�:LVVHQVFKDIW�

*UDWXODWLRQ�]XP 6LHE]LJVWHQ��-�UJHQ�5RFKOLW]�KDW�VLFK�VHLW�-DKU]HKQWHQ�DOV�MHPDQG�KHUYRUJHWDQ� GHU�GDV�
(QJDJHPHQW�I�U�GLH�8PZHOW�XQDXIO|VOLFK�PLW�GHQ�VR]LDOHQ�,QWHUHVVHQ�GHU 0HKUKHLW�GHU�%HY|ONHUXQJ�YHUEDQG�

*HERUHQ�DP�����-XOL������LQ :LHVEDGHQ��ZDU�HU�² QDFK�&KHPLHVWXGLXP�XQG�3URPRWLRQ�² LQ�GHQ�-DKUHQ������ELV
�����3URIHVVRU�DQ�GHU�)DFKKRFKVFKXOH�0DQQKHLP�LP�%HUHLFK�2UJDQLVFKH�&KHPLH�

-�UJHQ�5RFKOLW]�ZDU������LQ�5KHLQODQG�3IDO]�DQ�GHU�*U�QGXQJ�GHU *U�QHQ�EHWHLOLJW��,Q�GHQ�-DKUHQ������ELV�
�����HQJDJLHUWH�HU�VLFK�DOV�0LWJOLHG GHV�/DQGWDJV�YRQ�%DGHQ�:�UWWHPEHUJ�������ELV������DOV�
%XQGHVWDJVDEJHRUGQHWHU� MHZHLOV�I�U�GLH�*U�QHQ�������WUDW�5RFKOLW]�DXV�GHU�3DUWHL�ZHJHQ�GHUHQ�+DOWXQJ�LP
%DONDQNULHJ�DXV�������ELV������DUEHLWHWH�HU�I�U�GLH�3'6�DOV�ZLVVHQVFKDIWOLFKHU 6DFKYHUVWlQGLJHU�LQ�GHU�
(QTXqWH�.RPPLVVLRQ�GHV�'HXWVFKHQ�%XQGHVWDJV�1DFKKDOWLJH (QHUJLHYHUVRUJXQJ��6HLW������LVW�5RFKOLW]�0LWJOLHG�
GHU�6W|UIDOONRPPLVVLRQ �LQ]ZLVFKHQ�ª.RPPLVVLRQ�I�U�$QODJHQVLFKHUKHLW©���EHLP %XQGHVXPZHOWPLQLVWHULXP��
6HLW������HQJDJLHUW�VLFK�5RFKOLW]�DQ�VHLQHP :RKQVLW]�6WURGHKQH�DOV�ªVDFKYHUVWlQGLJHU�(LQZRKQHU�LP�$XVVFKX��
I�U /DQGZLUWVFKDIW��8PZHOW��|IIHQWOLFKH�2UGQXQJ�GHV�.UHLVWDJV +DYHOODQG©�

-�UJHQ�5RFKOLW]�KDW�GHQ�ª9HUHLQ�]XU�)|UGHUXQJ�GHV *�WHUYHUNHKUV�DXI�GHU�6FKLHQH©�JHJU�QGHW��(U�LVW�0LWJOLHG�
LQ�GHU %DKQIDFKOHXWHJUXSSH�%�UJHUEDKQ�VWDWW�%|UVHQEDKQ��%V%��XQG�DNWLY�EHL�GHU &RRUGLQDWLRQ�JHJHQ�%$<(5�
*HIDKUHQ��

,QIRV��EHU�GLH�+RPHSDJH�JXHWHU]XHJH�VWDWW�ODVWHU�GH
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