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(�0DLO
3UlVLGHQWLQ� +HOHQD�+DQXOMDNRYi KDQXOMDNRYD#LGYQHW]�RUJ

9L]HSUlVLGHQW� 6HEDVWLDQ�.��%pPLOH EHPLOH#LGYQHW]�RUJ
*HQHUDOVHNUHWlULQ� /XþND�3ULVWDYHF SULVWDYHF#LGYQHW]�RUJ

6FKDW]PHLVWHU� $OIUHG�+��6FKXO]H VFKXO]H#LGYQHW]�RUJ
6FKULIWOHLWHU� 0DUFR�$XUHOLR�6FKDXPORHIIHO VFKDXPORHIIHO#LGYQHW]�RUJ

'HU�5XQGEULHI�HUVFKHLQW�]ZHLPDO�MlKUOLFK�
+HUDXVJHEHU��6FKULIWOHLWXQJ�GHV�,QWHUQDWLRQDOHQ�'HXWVFKOHKUHUYHUEDQGV
=XVFKULIWHQ��%HLWUlJH��%HVSUHFKXQJH[HPSODUH�XQG�$Q]HLJHQZ�VFKH�ELWWH�DQ�GLH�
6FKULIWOHLWXQJ�VFKLFNHQ�

(�581'%5,()�'(6�,'9� ± 1U� �� ± -XOL ����± 6HLWH������

:LH�GLH�6HNUHWlULQ�GLH�,'9�$UEHLW�VLHKW

YRQ�/XþND�3ULVWDYHF��0DULERU��6ORZHQLHQ

(V� VLQG� EDOG� ]ZHL� -DKUH� KHU��
DOV� LFK� LQ� /X]HUQ� PLW� YLHO�
)UHXGH� DEHU� DXFK� JUR�HU�
(KUIXUFKW� GHQ� 3RVWHQ� GHU�
*HQHUDOVHNUHWlULQ� DQJHQRP�
PHQ�KDEH��2EZRKO�LFK�VFKRQ�
-DKUH� YRUKHU� ZlKUHQG� GHU�
YRP� ,'9� RUJDQLVLHUWHQ� 9HU�
DQVWDOWXQJHQ� PLWJHZLUNW� KDW�
WH��ZDU�HV�PLU�HLQ�ZHQLJ�EDQJH�XPV�+HU]�
6WHOOW� HXFK� YRU�� 0DQ� NHQQW� GLH� /HXWH� YRP� 9RUVWDQG�� PDQ� GXW]W�
VLFK� PLW� YLHOHQ� ,'9�0LWJOLHGHUQ� DXV� DQGHUHQ� 'HXWVFKOHKUHU �
YHUElQGHQ�� PDQ� LVW� PLW� GHU� $UEHLW� LP� HLJHQHQ� 'HXWVFKOHKUHU �
YHUEDQG� YHUWUDXW�� DEHU� HUVW� ZHQQ� PDQ� HLQHQ� 6WDSHO� 3DSLHUH��
VFK|Q�JHRUGQHW�LQ�IDUELJHQ�2UGQHUQ�XQG�HLQH�6FKDFKWHO�'LVNHWWHQ�
LQ�GLH�+DQG�JHGU�FNW�EHNRPPW��ZLUG�HLQHP�VR�ULFKWLJ�NODU��GDVV�LQ�
QDKHU�=XNXQIW�VHKU�YLHO�$UEHLW�LQ�HLQHQ�VFKRQ�IDVW�GLFKWJHSODQWHQ�
7DJHVDEODXI�KLQHLQJHTXHWVFKW�ZHUGHQ�VROO��$EHU�PDQ�VWDXQW��ZDV�
PDQ�PLW� HWZDV�*HVFKLFN� XQG�8PSURJUDPPLHUHQ� VFKDIIHQ� NDQQ��
,FK�P|FKWH�HV�QLFKW�XQHUZlKQW�ODVVHQ � XQG�GHQ�9RUVWDQGVPLWJOL H�
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GHUQ�GDQNHQ��GDVV�VLH�DOV�(LQKHLW DUEHLWHQ��XQG�GDVV�ZLU�LPPHU�I�U�
HLQDQGHU GD�VLQG�
'LH�HUVWH�)UDJH��GLH�LFK�PLU�QDFK�/X]HUQ�JHVWHOOW�KDEH��ZDU��:LH�
HUUHLFKH�LFK�XQVHUH�,'9�0LWJOLHGHU��GDPLW�VLH�ZLVVHQ��GDVV�ZLU�I�U�
VLH�GD�VLQG� XQG� GDVV�ZLU�XQV��EHUOHJHQ� ZLH�ZLU�JHPHLQVDP�GLH�
GHXWVFKH�6SUDFKH�DP�EHVWHQ�SIOHJHQ�N|QQHQ��6FKQHOO�ZXUGH�PLU
NODU�± ��������0LWJOLHGHU�LQ����/lQGHUQ DXI�DOOHU�:HOW�SHUV|QOLFK�
DQ]XVSUHFKHQ�LVW�SUDNWLVFK�XQP|JOLFK��=XP�*O�FN�lQGHUQ�VLFK�GLH�
8PVWlQGH�� XQWHU� GHQHQ� ZLU� VWlQGLJ� DUEHLWHQ��0XVVWH�PDQ� QRFK�
YRU�QLFKW�VR� ODQJHU�=HLW�=HQWQHU�YRQ�%ULHIHQ�]XU�3RVW�VFKOHSSHQ��
JHKW� HV� KHXWH� PLW� IDVW� QXU� HLQHP� 'UXFN� DXI� GLH� &RPSXWHUWDVWH�
ÄDEVFKLFNHQ³�� hEULJHQV�� ZDV� VWHKW� DXI� HXUHQ� %LOGVFKLUPHQ� I�U�
GLHVH� )XQNWLRQ"� $XI� PHLQHP� VWHKW� ÄSRVOML³�� -HW]W� NDQQ� LFK� HXUH�
SURWHVWLHUHQGHQ� 6WLPPHQ� K|UHQ�� 1LFKW� MHGHU� YRQ� XQV� KDW� HLQHQ�
&RPSXWHU��JHVFKZHLJH�GHQQ =XJDQJ�]XP�,QWHUQHW��(V�VWLPPW� LFK
NDQQ�QLFKW�DQGHUV�DOV�HXFK�]X]XVWLPPHQ��'LH�=HLWHQ�lQGHUQ�VLFK�
UDVFK� ± PDO� ]XP� 6FKOHFKWHQ� KLQ��PDO� ]XP� *XWHQ��*HGXOG� XQG
$XVGDXHU�VLQG�(LJHQVFKDIWHQ��GLH�XQV��EHU�XQVHUH�7LHIV�KLQZHJ�
KHOIHQ�� $Q� GLHVHU� 6WHOOH� P|FKWH� LFK� DOO� GHQMHQLJHQ� GDQNHQ�� GLH�
PLFK�DOV�Z�UGLJ�JHQXJ�HLQVFKlW]HQ� DXFK�3ULYDWHV�PLW�PLU�]X�EH�
VSUHFKHQ��REZRKO�ZLU�XQV� LQ�GHQ�PHLVWHQ�)lOOHQ�QXU�YLUWXHOO�NHQ�
QHQ�
(V�VHL�PLU�HUODXEW� DXFK�HLQ�SDDU�NULWLVFKH�:RUWH�DQ�HXFK�]X�ULFK�
WHQ�� (V� LVW� HLQH� DOOJHPHLQ� EHNDQQWH� 7DWVDFKH�� GDVV� GLH� ,'9�
9RUVWDQGVPLWJOLHGHU� HKUHQDPWOLFK� DUEHLWHQ�� 'DV� KHL�W�� GDVV� DOOH�
DFKW�YRQ�XQV� QHEHQ�GHQ� ,'9�$QJHOHJHQKHLWHQ�DOV� ,QVWLWXWVOHLWHU��
3URIHVVRUHQ�� /HKUHU� X�b��YROOEHVFKlIWLJW� VLQG��:ROOHQ�ZLU� HIIHNWLY�

(�581'%5,()�'(6�,'9�± 1U� �� ± -XOL ����± 6HLWH������

DUEHLWHQ��P�VVHQ�,QIRUPDWLRQHQ�]ZLVFKHQ�GHP�,'9�9RUVWDQG�XQG�
GHQ� 0LWJOLHGHUQ� ZHOWZHLW� VFKQHOO� DXVJHWDXVFKW� ZHUGHQ�� 0HLQH�
VFKRQ�|IWHUV�JHVWHOOWH�%LWWH�ZLHGHUKROH�LFK�QRFK�HLQPDO��%LWWH��ELWWH�
VRIRUW�QDFK�(UKDOW�GHU�3RVW�GDV�2.�DQ�PLFK�VFKLFNHQ� 'DV�LVW�HLQ�
=HLFKHQ� I�U�PLFK�� GDVV GLH�3RVW� DQJHNRPPHQ� LVW� 8QG�YHUJHVVW�
DXFK� QLFKW�� XQV� �EHU� GLH� bQGHUXQJHQ� HXUHU� $GUHVVHQ� XQG GLH�
QHXJHZlKOWHQ� 9RUVWDQGVPLWJOLHGHU LQ� HXUHQ� 9HUElQGHQ� ]X� LQIRU�
PLHUHQ� 'DV�VLQG�.OHLQLJNHLWHQ��GLH�DEHU�PHLQH�XQG�GLH�$UEHLW�GHV�
,'9�9RUVWDQGV HUKHEOLFK�HUOHLFKWHUQ�
1HXOLFK�KDW�PLFK�PHLQH�.ROOHJLQ�JHIUDJW��Ä+DVW�GX�GLFK�LQ�GLH�,'9�
$UEHLW�HLQJHDUEHLWHW"³�-HW]W��QDFK�]ZHL�-DKUHQ��NDQQ�LFK�HUOHLFKWHUW�
IHVWVWHOOHQ��Ä-D��XQG�HV�PDFKW�PLU�YLHO�6SD��³
0DFKW¶V�JXW�
(XUH�*HQHUDOVHNUHWlULQ
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'DWXP 9HUDQVWDOWHU�XQG�2UW 7KHPD .RQWDNW
��� � ���
-XOL�����

$UEHLWVWUHIIHQ�XQG�,'9�
9HUWUHWHUYHUVDPPOXQJ �����
LQ�-HQD��'HXWVFKODQG

���$UEHLWVWUHIIHQ�XQG�
����9HUWUHWHUYHU�
VDPPOXQJ�GHV�,'9

(�0DLO

��� � ��� 6HS�
WHPEHU�����

3ROQLVFKHU�'HXWVFKOHKUHUYHU�
EDQG� /RG]��3ROHQ

3V\FKRORJLH�GHV /HU�
QHQV

(�0DLO

9 ;,,,�� ,QWHUQDWLRQDOH� 7DJXQJ� GHU� 'HXWVFKOHKUHULQQHQ� XQG� 'HXWVFKOHKUHU��
´%HJHJQXQJVVSUDFKH� 'HXWVFK�� 0RWLYDWLRQ� ± +HUDXVIRUGHUXQJ� ± 3HU�
VSHNWLYHQ´� ����� ± ����� ������ *UD]� �� gVWHUUHLFK�� 'LH� 6HLWH� GHU� 9HUDQVWDO�
WXQJ�LVW�VFKRQ�LP�1HW]�

KWWS���ZZZ�LGW������DW�
+LHU� VLQG� QXU� 9HUDQVWDOWXQJHQ� DXIJHOLVWHW�� GLH� YRQ� ,'9�9HUEDQGV�
PLWJOLHGHUQ�RUJDQLVLHUW�ZHUGHQ��'HU�DNWXHOOH��NRPSOHWWH�9HUDQVWDOWXQJVND�
OHQGHU�LVW�XQWHU�IROJHQGHU�$GUHVVH�DE]XUXIHQ�

KWWS���LGYQHW]�RUJ
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

KWWS���LGYQHW]�RUJ ± 'LH�QHXH� /HLWVHLWH�GHV�,'9
:DV�LVW�QHX"
9 9HUEDQGVFKURQLN
9 9HUElQGH�ZHOWZHLW��$GUHVVHQ�ZLUG�VWlQGLJ�DNWXDOLVLHUW�
9 ,QIREODWW
9 5XQGEULHI
9 9HUDQVWDOWXQJVNDOHQGHU�ZLUG�VWlQGLJ�DNWXDOLVLHUW�
9 $UFKLY �ZLUG�VWlQGLJ�HUZHLWHUW�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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6WHOOHQZHUW�GHU�GHXWVFKHQ�6SUDFKH

-XWWD�*HKULJ��0�QFKHQ
([SHUWLQ�'HXWVFKODQG�LP�9RUVWDQG�GHV�,'9
'LH�9HUEUHLWXQJ��)|UGHUXQJ�XQG�9HUPLWWOXQJ�GHU�GHXWVFKHQ�6SUD�
FKH�ZDU�*HJHQVWDQG�HLQHU�*UR�HQ�$QIUDJH�PHKUHUHU�$EJHRUGQH�
WHU�GHV�'HXWVFKHQ�%XQGHVWDJV� LP�-DKU�GHU�6SUDFKHQ�������:LU�
KDEHQ�GLH�ZLFKWLJVWHQ�3XQNWH�DXV�GHU�$QWZRUW�GHU�%XQGHVUHJLH�
UXQJ�I�U�6LH�]XVDPPHQJHIDVVW��

=XU�9HUEUHLWXQJ�GHU�GHXWVFKHQ�6SUDFKH
9 :HOWZHLW�VSUHFKHQ�HWZD����0LOOLRQHQ�0HQVFKHQ�'HXWVFK�

DOV�0XWWHUVSUDFKH�
9 'LH� 6FKlW]XQJHQ� GDU�EHU�� ZLH� YLHOH� 0HQVFKHQ� 'HXWVFK�

DOV� )UHPGVSUDFKH� LQ�:RUW� XQG� 6FKULIW� EHKHUUVFKHQ�� UHL�
FKHQ� YRQ� ��� ELV� FD�� ��� 0LOOLRQHQ� 6SUHFKHUQ�� (LQHV� GHU�
3UREOHPH� EHL� GHU� (UPLWWOXQJ� GLHVHU� =DKOHQ� OLHJW� LQ� GHU�
)HVWOHJXQJ� GHV� 6SUDFKQLYHDXV�� DE� GHP� HLQH� 6SUDFKEH�
KHUUVFKXQJ�DQJHQRPPHQ�ZLUG��

9 ,Q�GHU�(XURSlLVFKHQ�8QLRQ�VSUHFKHQ�������GHU�%HY|ONH�
UXQJ� 'HXWVFK� DOV� )UHPGVSUDFKH� �(QJOLVFK� ������� )UDQ�
]|VLVFK��������

� 'LH�YROOVWlQGLJHQ�)UDJHQ�XQG�$QWZRUWHQ�ILQGHQ�6LH�LQ�Ä'HXWVFKHU�%XQGHVWDJ��
'UXFNVDFKH��������³
� 0HLQXQJVXPIUDJH�GHU�(XURSlLVFKHQ�.RPPLVVLRQ�YRP�)HEUXDU�����
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9 ,Q�JDQ]�(XURSD��GLH�PLWWHO� XQG�RVWHXURSlLVFKHQ�6WDDWHQ�
HLQEH]RJHQ��OLHJW�'HXWVFK�KLQVLFKWOLFK�GHU�=DKO�GHU�6SUH�
FKHU�DQ�]ZHLWHU�6WHOOH�QDFK�(QJOLVFK�XQG YRU�)UDQ]|VLVFK�
�'HXWVFK� ����0LOOLRQHQ�� (QJOLVFK� ����0LOOLRQHQ�� )UDQ]|�
VLVFK�����0LOOLRQHQ���

9 'LH�=DKO�GHU�'HXWVFK�/HUQHQGHQ�EHOlXIW�VLFK�ZHOWZHLW�DXI�
FD�����0LOOLRQHQ�

=XP�'HXWVFKOHUQHQ
9 'LH� :DKO� HLQHU� )UHPGVSUDFKH� ZLUG� ]XQHKPHQG� GXUFK�

SUDNWLVFKH�0RWLYH� EHVWLPPW�� G�K�� GHU�1XW]HQ�HLQHU�6SUD�
FKH�I�U�%HUXI�XQG )UHL]HLW�VWHKW�EHL�GHU�(QWVFKHLGXQJ�I�U�
GDV� (UOHUQHQ� HLQHU� 6SUDFKH� LP� 9RUGHUJUXQG�� (V� JLEW� MH�
GRFK�DXFK�QRFK�HLQH�JUR�H�*UXSSH�YRQ�/HUQHUQ��GLH�DXV�
%LOGXQJVLQWHUHVVH�XQG�/LHEKDEHUHL�'HXWVFK�OHUQHQ�

9 'HXWVFK� ZLUG� �EHUZLHJHQG� DOV� HLQH� ]ZHLWH� RGHU� GULWWH�
)UHPGVSUDFKH�HUOHUQW�XQG�LVW�GDKHU�DQ�GHQ�6FKXOHQ�KlX�
ILJ�QXU�HLQ�:DKOIDFK��-H�JU|�HU�GDV�*HZLFKW�LVW��GDV�LQ�HL�
QHP� %LOGXQJVV\VWHP� GHU� ]ZHLWHQ� )UHPGVSUDFKH� EHLJH�
PHVVHQ� ZLUG�� GHVWR� JU|�HUH� &KDQFHQ� KDW� GLH� GHXWVFKH�
6SUDFKH�

9 ,Q� GHQ�PLWWHO� XQG� RVWHXURSlLVFKHQ� /lQGHUQ� XQG� LQ� GHQ
6WDDWHQ�GHU�*86�LVW�GDV�,QWHUHVVH�DQ 'HXWVFK�EHVRQGHUV�

� )UDQ]�6WDUN��'HXWVFK�������0DWHULDOLHQ�]XU�)HUQVHKGRNXPHQWDWLR Q��%D\ULVFKHU�
5XQGIXQN��0�QFKHQ�����

(�581'%5,()�'(6�,'9�± 1U� �� ± -XOL ����± 6HLWH������

KRFK��=ZHL�'ULWWHO�GHU�ZHOWZHLW����0LOOLRQHQ�/HUQHQGHQ�OH�
EHQ�LQ�GLHVHQ�5HJLRQHQ�

9 *XWHU�'HXWVFKXQWHUULFKW��GHU�DXFK�HLQ�YLHOVHLWLJHV��DNWXHO�
OHV� 'HXWVFKODQGELOG� YHUPLWWHOW�� NDQQ� GD]X� EHLWUDJHQ�� GLH�
1DFKIUDJH� QDFK� 'HXWVFKXQWHUULFKW� ]X� VWHLJHUQ�� )|UGHU�
PD�QDKPHQ�ZLH� ]�%�� 6WLSHQGLHQSURJUDPPH� ULFKWHQ� VLFK�
GDUXP� LQ� HUVWHU� /LQLH� DQ� GLH� 'HXWVFKOHKUHULQQHQ� XQG
'HXWVFKOHKUHU�

9 $XVELOGXQJVVWDQG� XQG� (QJDJHPHQW� GHU� DXVOlQGLVFKHQ�
'HXWVFKOHKUHULQQHQ� XQG� 'HXWVFKOHKUHU� DQ� 6FKXOHQ� XQG
8QLYHUVLWlWHQ�VLQG�DX�HURUGHQWOLFK�KRFK��'DV�LVW�YRQ�HQW�
VFKHLGHQGHU� %HGHXWXQJ� I�U� HLQH� HUIROJUHLFKH� )|UGHUXQJ�
GHU�GHXWVFKHQ�6SUDFKH��(UKDOWHQ�OlVVW�VLFK�HLQH�KRKH�8Q�
WHUULFKWVTXDOLWlW� QXU� GDQQ�� ZHQQ� PDQ� VLFK� UHJHOPl�LJ�
IRUWELOGHW�XQG�QHXH�,QIRUPDWLRQHQ�DXIQLPPW�

9 ,Q� HLQLJHQ� /lQGHUQ� JLEW� HV� QLFKW� JHQXJ� DXVJHELOGHWH�
'HXWVFKOHKUHU�� 6R� EUDXFKW� PDQ� EHLVSLHOVZHLVH� LQ� YLHOHQ�
/lQGHUQ� �DXFK� LQ�'HXWVFKODQG�� QHXHUGLQJV�DXFK�)UHPG�
VSUDFKHQOHKUHU I�U�GHQ�3ULPDUEHUHLFK�

9 6SUDFKHQOHUQHQ� LVW� DOV� OHEHQVEHJOHLWHQGH� +HUDXV�
IRUGHUXQJ� ]X� VHKHQ�� GLH� QLFKW� PLW� GHP� 6FKXODEVFKOXVV�
EHHQGHW�LVW��

=X�GHQ�$QJOL]LVPHQ�LQ�GHU�GHXWVFKHQ�6SUDFKH
9 'DV�'HXWVFKH�ZDU�QLH�HLQH�ÄUHLQH³�6SUDFKH��VRQGHUQ�KDW�

LP�/DXIH�VHLQHU�*HVFKLFKWH�:|UWHU�DXV�]DKOUHLFKHQ�6SUD�
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FKHQ��EHUQRPPHQ� DXV�GHP�/DWHLQLVFKHQ��*ULHFKLVFKHQ��
)UDQ]|VLVFKHQ�XQG QXQPHKU�DXV�GHP�(QJOLVFKHQ��8QVH�
UH�6SUDFKH�PXVV�ZDQGOXQJVIlKLJ�VHLQ��XP�GLH�VLFK�VWHWLJ�
YHUlQGHUQGH� :LUNOLFKNHLW� DQJHPHVVHQ� DXVGU�FNHQ� ]X�
N|QQHQ� (LQH� 6FKXW]YRUVFKULIW� I�U� GLH� GHXWVFKH� 6SUDFKH�
YHUJOHLFKEDU� GHQ�*HVHW]HQ� LQ�)UDQNUHLFK�XQG�3ROHQ�KlOW�
GLH� %XQGHVUHJLHUXQJ� QLFKW� I�U� HUIRUGHUOLFK�� 'DYRQ� DEJH�
VHKHQ� VWHKW� GHP� %XQG� JUXQGVlW]OLFK� NHLQH� *HVHW]JH�
EXQJVNRPSHWHQ]� ]XU� 5HJHOXQJ� GHU� GHXWVFKHQ� 6SUDFKH�
]X�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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'HXWVFK�� GLH�)XQNWLRQ�HLQHU�HXURSlLVFKHQ
6SUDFKH�LQ�$IULND�

YRQ�+DQV�-�UJHQ�.UXPP��:LHQ
��� 9RQ� GHU� QRWZHQGLJHQ� 9RUVLFKW� EHLP� 5HGHQ� DXI� HLQHP�

IUHPGHQ�.RQWLQHQW
0HLQH�HUVWHQ�9RUVWHOOXQJHQ�YRQ�*KDQD�ZHUGHQ�HLQ�ELVV�
FKHQ� NRPLVFK� NOLQJHQ�� DEHU� ]XHUVW� KDEH� LFK�ZLUNOLFK� JH�
GDFKW�� GDVV� *KDQD�� EHVVHU� JHVDJW� JDQ]� $IULND�� DXV�
'VFKXQJHO�XQG�ZLOGHQ�7LHUHQ�EHVWHKW�������
0HLQH� 0HLQXQJ� EHJDQQ� VLFK� ]X� lQGHUQ�� DOV� LFK� GDUDQ�
GDFKWH��GDVV�HV�MD�HLQHQ�)OXJSODW]�JHEHQ�PX���ZHQQ�PDQ�
GDKLQ�IOLHJHQ�VROO��8QG�PDQ�NDQQ�NDXP�HLQ]LJ�XQG�DOOHLQ�
HLQHQ�)OXJKDIHQ�LQ�GLH�0LWWH�YRQ�ZLOGHQ�3IODQ]HQ��/|ZHQ�
XQG� 1DVK|UQHUQ� EDXHQ�� 'DQQ� P�VVWH� HV� DXFK� 6WUD�HQ�
JHEHQ��RGHU�ZHQLJVWHQV�HLQ�SDDU�+lXVHU�PLW�HLQHU�6FKXOH��
.LUFKH�X�V�Z�
-HW]W��GD�LFK�*KDQD�NHQQH��GLH�6LWWHQ��GLH�/DQGVFKDIW�XQG�
GLH�/HXWH��ZHL��LFK��GDVV�DX�HU�GHP�.OLPD��GHU�YHUVFKLH�
GHQHQ� 9HJHWDWLRQ� XVZ��� GLH� *KDQDHU�� E]Z�� $IULNDQHU��
QLFKW�VR DQGHUV�VLQG�ZLH�GLH�(XURSlHU��9LHOOHLFKW�HLQ�ELVV�
FKHQ�IUHXQGOLFKHU�XQG�lUPHU�
�6DPXHO�*\DSRQJ�LQ��)'�6RQGHUKHIW�������6�����

$XFK� ZHQQ� PHLQH� HLJHQHQ� 9RUVWHOOXQJHQ� YRQ� XQG� .RQWDNWH� ]X�
:HVWDIULND� GLIIHUHQ]LHUWHU� ZDUHQ� DOV� GLH� KLHU� GDUJHVWHOOWHQ�� VR�
PDFKW�GHU�7H[W�GRFK�GHXWOLFK��ZHVKDOE�LFK�PLFK�EHL�GHU�9RUEHUHL�
WXQJ�PHLQHV�7KHPDV�JHIUDJW�KDEH��RE�LFK��EHUKDXSW�GHU�5LFKWLJH�

� 9RUWUDJ��JHKDOWHQ�DP�����������]XU�(U|IIQXQJ�GHU�ZHVWDIULNDQLVFKHQ�UHJLRQDOHQ�
'HXWVFKOHKUHUWDJXQJ�LQ�$FFUD��*KDQD��'HU�'XNWXV�GHV�P�QGOLFKHQ�9RUWUDJV�ZXUGH�
EHLEHKDOWHQ��GLH�JH]HLJWHQ�)ROLHQ�VLQG�LP�7H[W�HUVHW]W�

%(5,&+7(�81'�%(,75b*(
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ELQ��]X�GHP�7KHPD�Ä'LH�)XQNWLRQ�GHU�GHXWVFKHQ�6SUDFKH�XQG�GHV�
'HXWVFKXQWHUULFKWV�LQ�$IULND³�HWZDV�]X�VDJHQ�
'LH�(XURSlHU�� LFK�PXVV�PLFK�GD HLQVFKOLH�HQ��ZLVVHQ�± DXVJH�
QRPPHQ�6SH]LDOLVWHQ�± ZHQLJ��EHU�GHQ�DIULNDQLVFKHQ�.RQWLQHQW��
HLQ]HOQH� SROLWLVFKH� (QWZLFNOXQJHQ� ZLH� HWZD� GLH� YRQ� 6�GDIULND��
SROLWLVFKH�.RQIOLNWH�XQG�8QUXKHQ�ZLH�]�%��M�QJVW�GLH�&RWH�G¶,YRLUH��
U�FNHQ�I�U�HLQHQ�0RPHQW�LQ�GLH�6FKODJ]HLOHQ��YHUVFKZLQGHQ�DEHU�
PHLVW�QDFK�ZHQLJHQ�7DJHQ�ZLHGHU�DXV�GHQ�0HGLHQ�� ODVVHQ�YLHO�
OHLFKW�6SXUHQ�EHL� GHQ�5HLVHKLQZHLVHQ�GHV�%HUOLQHU� RGHU�:LHQHU�
$X�HQPLQLVWHULXPV� ]XU�FN�� 'DV� $XVZlUWLJH� $PW� ZDUQWH� DP� ���
0lU]������YRU�5HLVHQ�LQ����/lQGHU�± VLHEHQ�GDYRQ VLQG�DIULNDQL�
VFKH�± GDV� I�KUW�]X�GHU� LQ�GHU�HXURSlLVFKHQ�gIIHQWOLFKNHLW�GRPL�
QLHUHQGHQ�9RUVWHOOXQJ�YRQ�GHU� Ä6RPDOLVLHUXQJ�$IULNDV³��]XP�ÄND�
WDVWURSKLVFKHQ�$IULNDELOG³��:LH�IDOVFK�GLHVHV�LVW�XQG�ZLH�XQ]XOlV�
VLJ�GHVKDOE�LP�*UXQGH�DXFK�GLH�SDXVFKDOH�5HGH�YRQ�$IULND��GDV�
ZLUG� GHXWOLFK�� EHWUDFKWHQ� ZLU� HLQPDO� XPJHNHKUW� (XURSD� DXV� GHU�
'LVWDQ]��YRQ�GHQ�$WWHQWDWHQ� LQ�1RUGLUODQG��YRP�%DVNHQODQG��EHU�
GLH� QRFK�JDU� QLFKW� ODQJH� ]XU�FNOLHJHQGHQ�9|ONHUPRUGH�DXI� GHP�
%DONDQ�ELV�]XP�=\SHUQ�.RQIOLNW�ELHWHW�GLHVHV�DQJHEOLFK�VR�DXIJH�
NOlUWH� (XURSD�� SDXVFKDO� XQG� DXV� GHU� )HUQH� JHVHKHQ�� GXUFKDXV�
DXFK�HLQ�ÄNDWDVWURSKLVFKHV�%LOG³��
+LQ]X�NRPPW��GDVV�YLHOHV��ZDV�(XURSlHU�DP�KHXWLJHQ�$IULND�DOV�
XQWHUHQWZLFNHOW� ZDKUQHKPHQ�� HLQ� PHKU� RGHU� ZHQLJHU� GLUHNWHV�
(UEH�GHV�.RORQLDOLVPXV�LVW��.|QQHQ�XQWHU�GLHVHQ�8PVWlQGHQ�ZLU�

� 9JO��9RONHU�0DWWKLHV��6RPDOLVLHUXQJ�$IULNDV"�'HU�.RQWLQHQW�]ZLVFKHQ�&KDRV XQG�
3D[�$IULFDQD��,Q��,QWHUNXOWXUHOO�������+HIW�����������
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(XURSlHU� IHVWOHJHQ�� ZR]X� 0HQVFKHQ� LQ� $IULND� XQVHUH� 6SUDFKH�
EUDXFKHQ�"
6LFKHU�QLFKW��
=ZDU�KDEH� LFK�YRQ�$OH[LV�1JDWFKD��PHLQHP�HUVWHQ�DIULNDQLVFKHQ�
'RNWRUDQGHQ�DXV�.DPHUXQ��YRQ�6HEDVWLDQ�%HPLOH�KLHU� LQ�*KDQD�
XQG�YRQ�YLHOHQ�DIULNDQLVFKHQ�6WXGLHUHQGHQ�HLQLJHV��EHU�GLH�6LWXD�
WLRQ� GHV� 'HXWVFKXQWHUULFKWV� LQ� DIULNDQLVFKHQ� /lQGHUQ� JHOHUQW� ±
GDV�EULQJW�PLFK�DEHU�HUVW�UHFKW�]X�GHU�hEHU]HXJXQJ��GDVV�VLH�YLHO�
SUl]LVHU� XQG� DQJHPHVVHQHU� HWZDV� �EHU� GLH� 0|JOLFKNHLWHQ� GHV�
'HXWVFKXQWHUULFKWV� LP� DIULNDQLVFKHQ� %LOGXQJVZHVHQ� VDJHQ� N|Q�
QHQ�DOV� LFK�� �(V� LVW� LQ�HUVWHU�/LQLH�$XIJDEH�GHU�DIULNDQLVFKHQ�([�
SHUWLQQHQ� XQG� ([SHUWHQ� ]X NOlUHQ�� ZHOFKH� 5ROOH� GLH� GHXWVFKH�
6SUDFKH�XQG�HLQH�DIULNDQLVFKH�*HUPDQLVWLN�LP�3UR]HVV�GHU� LQWHO�
OHNWXHOOHQ�'HNRORQLVLHUXQJ�� LP�3UR]HVV�GHU� DIULNDQLVFKHQ�6HOEVW�
YHUVWlQGLJXQJ�VSLHOHQ�N|QQHQ�± XQG�GD]X�OLHJHQ�MD�EHUHLWV�KHUYRU�
UDJHQGH�8QWHUVXFKXQJHQ�XQG�.RQ]HSWH�YRU��LFK�GDUI�EHLVSLHOKDIW�
DQ�'LRSV�$UEHLWHQ�]XU�GHXWVFKHQ�6SUDFKH�LP�6HQHJDO�XQG�DQ�GLH�
9HU|IIHQWOLFKXQJHQ� YRQ� 1GRQJ� XQG� 1JDWFKD� DXV� .DPHUXQ� HULQ�
QHUQ��GLH�DXFK��EHU�GLH�VSH]LILVFKHQ�/lQGHU�KLQDXV�*�OWLJNHLW�I�U�
GLH�SRVWNRORQLDOH�6LWXDWLRQ�LQ�$IULND�KDEHQ��
6R��ZLH�HV�,KUH�$XIJDEH�DOV�DIULNDQLVFKH�'HXWVFKOHKUHU�XQG�*HU�
PDQLVWHQ� LVW�� LKUHP�)DFK�HLQ�HLJHQHV��GHQ�)UDJHVWHOOXQJHQ� LKUHV�
� 9JO��$��1JDWFKD��,QKDOWH�XQG�0HWKRGHQ�GHV�'HXWVFKXQWHUULFKWV�DQ�.DPHUXQHU�
6HNXQGDUVFKXOHQ��9HUODJ�DQ�GHU�/RWWEHN��+DPEXUJ�������1��1GRQJ��(QWZLFNOXQJ��
,QWHUNXOWXUDOLWlW�XQG�/LWHUDWXU��,XGLFLXP��0�QFKHQ������X�D��'LH�$UEHLW�YRQ�$��1JD W�
FKD��'HU�'HXWVFKXQWHUULFKW�LQ�.DPHUXQ�DOV�(UEH�GHV�3RVWNRORQLDOLVPXV�XQG�VHLQH�
)XQNWLRQ�LQ�GHU�SRVWNRORQLDOHQ�bUD��/DQJ��)UDQNIXUW�D�0�������ZXUGH�PLU�HUVW�QDFK�
GHU�$EIDVVXQJ�GLHVHV�%HLWUDJV�]XJlQJOLFK�± DXI�VLH�VHL�PLW�1DFKGUXFN�YHUZLHVHQ�
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/DQGHV�DQJHPHVVHQHV�3URILO�]X�JHEHQ��VR�LVW�HV�XQVHUH��GLH�$XI�
JDEH� GHU� GHXWVFKVSUDFKLJHQ� )DFKOHXWH� I�U� 'HXWVFK� DOV� )UHPG�
VSUDFKH��GDU�EHU�QDFK]XGHQNHQ��ZHVKDOE�GHQQ�ZLU�GHQ�'HXWVFK�
XQWHUULFKW� LQ� DIULNDQLVFKHQ� /lQGHUQ� DXV� XQVHUHU� HXURSlLVFKHQ�
6LFKW�KHUDXV�I�U�ZLFKWLJ�KDOWHQ��ZHOFKHQ�%HLWUDJ�ZLU�]X�,KUHU�$UEHLW�
JODXEHQ�OHLVWHQ�]X�N|QQHQ�
'DUDXV�HQWVWHKW�LP�J�QVWLJHQ�)DOO�HLQ�JHPHLQVDPHV�1DFKGHQNHQ�
GDU�EHU��ZDV�]X�WXQ�LVW��ZHU�ZHOFKH�$XIJDEHQ�ZDKUQHKPHQ�NDQQ�
XQG�ZLH�6WUDWHJLHQ�I�U�GLH�)|UGHUXQJ�GHV�)UHPGVSUDFKHQOHUQHQV�
LQVJHVDPW�ZLH�GHV�(UOHUQHQV�GHU�GHXWVFKHQ�6SUDFKH�LP�%HVRQGH�
UHQ�DXVVHKHQ�N|QQHQ�� ,FK�ELQ�GHQ�9HUDQVWDOWHUQ�GLHVHU�7DJXQJ��
GHP�*KDQDLVFKHQ�'HXWVFKOHKUHUYHUEDQG�HEHQVR�ZLH� GHP� ,QWHU�
QDWLRQDOHQ�'HXWVFKOHKUHUYHUEDQG�� GDQNEDU� GDI�U�� DQ�GLHVHP�JH�
PHLQVDPHQ�1DFKGHQNHQ�WHLOQHKPHQ�]X�N|QQHQ�
��� *HPHLQVDPNHLWHQ� XQG� 8QWHUVFKLHGH�± 3OlGR\HU� I�U� 9RU�

VLFKW�EHLP�9HUJOHLFKHQ
%HVFKlIWLJW�PDQ�VLFK�PLW�GHU�(QWZLFNOXQJ�GHU�6SUDFKHQ�LQ�(XURSD�
XQG�$IULND��VR�IDOOHQ�]ZHL�*HPHLQVDPNHLWHQ�DXI��DXI�EHLGHQ�.RQ�
WLQHQWHQ�HUIROJW�GLH�9HUPLWWOXQJ�YRQ�6SUDFKHQ�LQ�GXUFKZHJ�PHKU�
VSUDFKLJHQ�*HVHOOVFKDIWHQ��ZR� VLFK�(QWVFKHLGXQJHQ� ]X�*XQVWHQ�
HLQHU�6SUDFKH�DXI�GHQ�6SUDFKHQKDXVKDOW�HLQHV�/DQGHV�LQVJHVDPW�
DXVZLUNHQ� XQG ZR� ,QGLYLGXHQ� EHUHLWV� PHKUHUH� 6SUDFKHQ� LQ� GHQ�
6SUDFKXQWHUULFKW� PLWEULQJHQ�� XQG� DXI� EHLGHQ� .RQWLQHQWHQ� VLQG�
6SUDFKHQ�YLHOIDFK�PLW�GHU�+HUDXVELOGXQJ�HWKQLVFKHU�XQG�QDWLRQD�
OHU� ,GHQWLWlWHQ� YHUNQ�SIW�� ZHUGHQ� 6SUDFKHQ� QLFKW� LPPHU� QXU� ]XU�
9HUVWlQGLJXQJ�� VRQGHUQ�YLHOIDFK�DXFK�]XU�$XV� XQG�$EJUHQ]XQJ�
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EHQXW]W��$OOHUGLQJV�]HLJHQ�VLFK�JUDYLHUHQGH�8QWHUVFKLHGH��VFKDXW�
PDQ�VLFK�GLHVH�Ä*HPHLQVDPNHLWHQ³�QlKHU�DQ���
'HXWVFKODQG�� ��� 0LR�� (LQZRKQHU�� GDYRQ� VSUHFKHQ� FD�� ��� 0LR��

'HXWVFK� DOV� (UVW� RGHU� =ZHLWVSUDFKH�� �� $PWVVSUDFKH�� ��
6FKXOVSUDFKH�� =XZDQGHUHUVSUDFKHQ� WHLOZHLVH� LP� =XVDW]XQ�
WHUULFKW�

gVWHUUHLFK�� �� 0LR� (LQZRKQHU�� GDYRQ� VSUHFKHQ� FD�� ���� 0LR��
'HXWVFK�DOV�(UVW� RGHU�=ZHLWVSUDFKH����$PWVVSUDFKH����DQ�
HUNDQQWH�0LQGHUKHLWHQVSUDFKHQ����6FKXOVSUDFKH��0LQGHUKHL�
WHQ� XQG�=XZDQGHUHUVSUDFKHQ�DOV�UHJLRQDOH�6FKXODQJHERWH�

*KDQD�� �����0LR� (LQZRKQHU�� GDYRQ� VSUHFKHQ� FD�� ��0LR��$NDQ��
FD����0LR� (QJOLVFK�DOV�/��� $PWVVSUDFKHQ��(QJOLVFK��UHJLRQDO�
]XVlW]OLFKH� $PWV� XQG� 9HUNHKUVVSUDFKHQ� 6FKXOVSUDFKH��
(QJOLVFK� VRZLH� ��� 6SUDFKHQ� UHJLRQDO�� ,QVJHVDPW� ������
6SUDFKHQ��MH�QDFKGHP��ZR�GLH�*UHQ]H ]XP�'LDOHNW�JH]RJHQ�
ZLUG���

'LH� *UXQGODJH� GHU� 6SUDFKHQYLHOIDOW�� ]X� GHU� VLFK� (XURSD� LQ� GHQ�
OHW]WHQ�-DKUHQ�]XQHKPHQG�EHNHQQW�XQG�GLH�DXFK�GLH�(QWZLFNOXQJ�
GHV�6SUDFKHQDQJHERWV� LQ� GHQ�6FKXOHQ�EHVWLPPW�� VLQG�GLH� HWDE�
OLHUWHQ�1DWLRQDOVSUDFKHQ��GLH�DXFK�LP�%LOGXQJVZHVHQ�LKUHQ�GRPL�
QLHUHQGHQ�3ODW]� KDEHQ�� HLQH�$PWVVSUDFKH�� HLQH�8QWHUULFKWVVSUD�

� 9JO��DXFK�9RONHU�*UHWVFKHO��'HXWVFK�DOV�)UHPGVSUDFKH�LP�SRVWNRORQLDOHQ��XQD E�
KlQJLJHQ�1DPLELD��%HVWDQGVDXIQDKPH�XQG�=XNXQIWVSHUVSHNWLYHQ��,Q��,QIR�'D)����
�������+HIW�����������
� 9JO��]X�GHQ�=DKOHQDQJDEHQ�JHQDXHU��:��+DDUPDQQ��6SUDFKHQDOPDQDFK�� &DP�
SXV��)UDQNIXUW������VRZLH�&�%DNHU�6�3�-RQHV��(QF\FORSHGLD�RI�%LOLQJXDOLVP�DQG�
%LOLQJXDO�(GXFDWLRQ��0XOWLOLQJXDO�0DWWHUV��&OHYHGRQ������
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FKH��'HU�8QWHUULFKW�LQ�]ZHLWHQ�RGHU�GULWWHQ�6SUDFKHQ�NDQQ� LQ�GHU�
5HJHO� DXI� GHP�)XQGDPHQW� HLQHU� JHIHVWLJWHQ�$OSKDEHWLVLHUXQJ� LQ�
GHU�0XWWHUVSUDFKH�GHU� /HUQHQGHQ�DXIEDXHQ��'DV� LVW� VLFKHU� HLQH�
DQGHUH�$XVJDQJVVLWXDWLRQ�DOV�GLH�YLHOHU�DIULNDQLVFKHU�/lQGHU��EHL�
GHQHQ�HLQH�GHU�HKHPDOLJHQ�.RORQLDOVSUDFKHQ�DOV�=ZHLW� XQG��EHU�
UHJLRQDOH� 9HUVWlQGLJXQJVVSUDFKH� IXQJLHUW� XQG� ZR� GLH� 5ROOH� GHU�
XQWHUVFKLHGOLFKHQ�(UVWVSUDFKHQ�GHU�/HUQHQGHQ�NHLQHVZHJV�LPPHU�
JHVLFKHUW� LVW��%HGLQJW�GXUFK�GLH�$UEHLWV� XQG�)O�FKWOLQJVPLJUDWLRQ�
QlKHUQ�ZLU� XQV� LQ�(XURSD�GLHVHU�6LWXDWLRQ�DQ�� ]XQHKPHQG� NRP�
PHQ�DXFK� LQ�XQVHUH�6FKXOHQ� �.LQGHU��GLH�EHUHLWV�PHKUHUH�6SUD�
FKHQ�PLWEULQJHQ��VR�GDVV�GLH�VFKHLQEDUH�(LQVSUDFKLJNHLW�XQVHUHV�
%LOGXQJVZHVHQV� VLFK� ]XQHKPHQG� DOV� ,OOXVLRQ� HUZHLVW�� DXFK� LQ�
(XURSD�KDEHQ�YLHOH�0HQVFKHQ�HLQH�PHKUVSUDFKLJH� ,GHQWLWlW�HQW�
ZLFNHOW�� ,FK� YHUZHLVH� GD]X� DXI� GLH� YRQ� PLU� JHVDPPHOWHQ� 6SUD�
FKHQSRUWUlWV�YRQ�0LJUDQWHQNLQGHUQ��GLH�PLW�YHUVFKLHGHQHQ�)DUEHQ�
ÄLKUH�6SUDFKHQ³�LQ�6LOKRXHWWHQ�KLQHLQ�JH]HLFKQHW�KDEHQ��

Ä,FK� KDEH� EHLP� 3KLOLSLQLVFKH� 6SUDFKH� PHKU� JHPDOW�
ZHLO�PHLQ�0XWWHUVSUDFKH�LVW��
,FK� KDEH� DXFK� EHLP� (QJOLVFK� 6SUDFKH� HLQ� EL�FKHQ�
PHKU�JHPDOW�ZHLO�DXFK�PDQFKPDO�PHLQH�0XWWHUVSUD�
FKH�XQG� LFK� KDEH VFKRQ� IU�KHU�(QJOLVFK�JHOHUQW� DOV�
LFK�QRFK�.LQG�ZDU�
,FK� KDEH� EHLP� 'HXWVFK� 6SUDFKH� DXFK� QLFKW� PHKU�
JHPDOW�ZHLO� LFK�QRFK�QLFKW�VR�JXW�'HXWVFK�VSUHFKHQ�
NDQQ�
%HLP�6SDQLVFK�KDEH� LFK�ZHQLJ�JHPDOW�ZHLO�LFK�NDQQ�
DXFK� QLFKW� JXW� 6SDQLVFK� XQG� ZHLO� DXFK� LQ� XQVHUH�
6SUDFKH�JHPLVFKW�LVW�

� +DQV�-�UJHQ�.UXPP��.LQGHU�XQG�LKUH�6SUDFKHQ� ± OHEHQGLJH�0HKUVSUDFKLJNHLW��
:LHQ�������6�����I��'LH�LP�)ROJHQGHQ�]LWLHUWHQ�7H[WH��PLW�GHQHQ�GLH�.LQGHU�LKUH�
3RUWUlWV�EHVFKULIWHW�KDEHQ��ZXUGHQ�VSUDF KOLFK�QLFKW�UHGLJLHUW�
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0HLQH�/LHEOLQJV�6SUDFKH�DXI�GHU�:HOW�LVW�3KLOLSLQLVFK�
XQG�(QJOLVFK�
(LQ�EL�FKHQ�PDJ�LFK�'HXWVFK�³

$XFK� LQ� 'HXWVFKODQG� XQG� gVWHUUHLFK� NDQQ� GHU� )UHPGVSUDFKHQ�
XQWHUULFKW�QLFKW�OlQJHU�YRQ�HLQHU�HLQKHLWOLFKHQ�0XWWHUVSUDFKH�DXV�
JHKHQ�� LQ�GHU�EHUHLWV�HLQH�JHVLFKHUWH�$OSKDEHWLVLHUXQJ�HUIROJW� LVW��
$XFK� LQ� (XURSD� EHVWHKW� GLH� 0|JOLFKNHLW�� GDVV� 6SUDFKXQWHUULFKW�
LQGLYLGXHOOH� ZLH� JHVHOOVFKDIWOLFKH� 6SUDFKNRQIOLNWH� YHUVFKlUIW�� 6R�
]HLFKQHQ�0LJUDQWHQNLQGHU�LKUH�6SUDFKHQSRUWUlWV�RIW�VR��DOV�Z�UGH�
LKU� .|USHU� VHQNUHFKW� LQ� ]ZHL� +lOIWHQ� �HLQH� I�U� GLH� (UVWVSUDFKH��
HLQH� I�U� GLH�=ZHLWVSUDFKH�� JHWHLOW���6LH�PDFKHQ�GDPLW� GHQ�6SUD�
FKHQ� XQG�,GHQWLWlWVNRQIOLNW�DQVFKDXOLFK��GHP�VLH�VLFK�DXVJHVHW]W�
VHKHQ� XQG� GHU� EHUHLWV� YRQ� =HKQMlKULJHQ� HPSIXQGHQ� ZLUG��� ,FK�
KDEH�GD]X� LQ�PHLQHU�8QWHUVXFKXQJ�YLHOH�%HLVSLHOH�JHIXQGHQ��GLH�
HEHQ� QLFKW� DXI� HLQH� KDUPRQLVFKH� 9LHOVSUDFKLJNHLW�� VRQGHUQ� DXI�
.RQIOLNWH�KLQGHXWHQ�
*OHLFK]HLWLJ� HQWVWHKHQ� DEHU� DXFK� LQ� (XURSD� LPPHU�PHKU� EXQWH��
QLFKW� PHKU� DOV� .RQIOLNW�� VRQGHUQ� DOV� 5HLFKWXP� HUIDKUHQH� 6SUD�
FKHQELRJUDSKLHQ�± VLH�VWHOOHQ�DXFK�LQ�PHLQHU�6DPPOXQJ�GLH�GHXW�
OLFKH�0HKU]DKO�DOOHU�JH]HLFKQHWHQ�6SUDFKHQSRUWUlWV�GDU�
6SUDFKZLVVHQVFKDIW�XQG�6SUDFKGLGDNWLN�VWHKHQ�LQ�(XURSD�HUVW�DP�
$QIDQJ�HLQHU�8QWHUVXFKXQJ�GLHVHU�*UXQGNRQVWHOODWLRQ��]X�GHU�GLH�
DIULNDQLVFKHQ�/lQGHU�DXV� LKUHU�(UIDKUXQJ�GHU�YLHOVSUDFKLJHQ�*H�
VHOOVFKDIWHQ�� DXV� LKUHU� (UIDKUXQJ� GHU� KHWHURJHQHQ� 6SUDFKOHUQ�
JUXSSHQ� XQG� 6SUDFKELRJUDSKLHQ� KHUDXV� P�� (�� HLQHQ� ZLFKWLJHQ�
%HLWUDJ�OHLVWHQ�N|QQHQ��
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:LH�GLH�HXURSlLVFKH�8QLRQ�VWHKHQ�DXFK�GLH�DIULNDQLVFKHQ�/lQGHU�
YRU� GHU� +HUDXVIRUGHUXQJ�� GLH� %�UJHU� ]X� EHIlKLJHQ�� WURW]� XQWHU�
VFKLHGOLFKHU�6SUDFKHQ��5HOLJLRQHQ�� HWKQLVFKHU� XQG�JHVHOOVFKDIWOL�
FKHU�'LIIHUHQ]HQ�WROHUDQW�]XVDPPHQ]XOHEHQ��'LHV�LVW�HLQH�]HQWUD�
OH� $XIJDEH� GHV� %LOGXQJVZHVHQV� ± )UHPGVSUDFKHQXQWHUULFKW�� VR�
XQVHUH�hEHU]HXJXQJ��LVW�GD]X�LQ�EHVRQGHUHU�:HLVH�JHHLJQHW��ZHLO�
GLH� %HQXW]XQJ� HLQHU� )UHPGVSUDFKH� I�U� MHGHQ� 0HQVFKHQ� HLQHQ�
ZLFKWLJHQ�6FKULWW�DXV�GHU�HQJHQ�HJR]HQWULVFKHQ�%OLFNZHLVH�LQ�GLH�
:HOW� DQGHUHU� 0HQVFKHQ� GDUVWHOOW� ± GHQQRFK� VROO� QLFKW� YHUNDQQW
ZHUGHQ��GDVV�VLFK�GLHV�LQ�GHQ�ÄUHLFKHQ³�HXURSlLVFKHQ�/lQGHUQ��LQ�
GHQHQ�VLFK�QLFKW�]XOHW]W�DOV�(UNHQQWQLV�DXV�GHQ�.DWDVWURSKHQ�GHV�
1DWLRQDOVR]LDOLVPXV� 0LQGHUKHLWHQVFKXW]� XQG� 7ROHUDQ]� DXFK� LQ�
JHVHW]OLFKHQ� 5HJHOXQJHQ� QLHGHUJHVFKODJHQ� KDEHQ�� DQGHUV�� LQ�
JHZLVVHU�:HLVH�XQJOHLFK�HLQIDFKHU��GDUVWHOOW�DOV�LQ�YLHOHQ�DIULNDQL�
VFKHQ� 0DQJHOJHVHOOVFKDIWHQ�� LQ� GHQHQ� GLH� )LQDQ]NQDSSKHLW� EH�
UHLWV�GD]X�I�KUW��GDVV�GDV�%LOGXQJVZHVHQ�ZLFKWLJH�$XIJDEHQ�QLFKW�
DXVUHLFKHQG� ZDKUQHKPHQ� NDQQ�� 'DV� JHPHLQVDPH� 1DFKGHQNHQ�
GDU�EHU��ZLH�ZLU GHQ�6SUDFKXQWHUULFKW�DOV�HLQH�+LOIH�GHU�(U]LHKXQJ�
]X� 7ROHUDQ]� XQG� LQWHUNXOWXUHOOHU� 9HUVWlQGLJXQJ� QXW]HQ� N|QQHQ��
GDUI�GLH�H[WUHP�XQWHUVFKLHGOLFKHQ�%HGLQJXQJHQ��XQWHU�GHQHQ�GLHV�
LQ�$IULND�XQG�(XURSD�JHVFKLHKW��QLFKW�DX�HU�$FKW�ODVVHQ�
:HQQ�LFK�DOVR�LP�)ROJHQGHQ�DXV�PHLQHU�PLWWHOHXURSlLVFKHQ�6LFKW�
KHUDXV�GLH�P|JOLFKH�)XQNWLRQ�GHV�'HXWVFKXQWHUULFKWV� LQ�DIULNDQL�
VFKHQ� /lQGHUQ� VNL]]LHUH�� VR� VLQG� PHLQH� hEHUOHJXQJHQ� DOV� *H�
VSUlFKVDQJHERW� ]X� YHUVWHKHQ�� �EHU� 8QWHUVFKLHGH� XQG� *HPHLQ�

� 9JO��.UXPP���������
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VDPNHLWHQ�JHPHLQVDP�QDFK]XGHQNHQ�XQG�]X�HUNXQGHQ��ZDV�ZLU�
YRQHLQDQGHU�OHUQHQ�N|QQHQ��ZR�9HUJOHLFKH�IUXFKWEDU�VLQG�XQG ZR�
VLH�HYHQWXHOO�DXFK�LQ�GLH�,UUH�I�KUHQ�
���'LH�5ROOH�GHU�GHXWVFKHQ�6SUDFKH�LP�YLHOVSUDFKLJHQ�(XURSD
%HYRU��EHU�GLH�5ROOH�GHU�GHXWVFKHQ�6SUDFKH�LQ�$IULND�JHVSURFKHQ�
ZHUGHQ�NDQQ��LVW�HLQ�%OLFN�DXI�GLH�6SUDFKHQWZLFNOXQJ�XQG�GLH�5RO�
OH� GHU� GHXWVFKHQ� 6SUDFKH� LQ� (XURSD� ]X� ULFKWHQ�� +LHU� LVW� ± XQG�
]ZDU�LQ�EUHLWHU�XQG�|IIHQWOLFKHU�:HLVH�HLJHQWOLFK�HUVW�VHLW�HWZD���
-DKUHQ�± HLQ�GHXWOLFKHU�:HFKVHO�LQ�GHU�%HWUDFKWXQJ�GHU�9LHOVSUD�
FKLJNHLW� ]X� YHUPHUNHQ�� 9LHOVSUDFKLJNHLW� ZLUG� QLFKW� OlQJHU� DOV�
1DFKWHLO� JHVHKHQ�� DOV� +HPPQLV� I�U� GLH� ,QWHUQDWLRQDOLVLHUXQJ� GHU�
:LUWVFKDIW� XQG�GLH�0RELOLWlW� GHU�0HQVFKHQ�� VRQGHUQ� ]XQHKPHQG�
DOV�5HLFKWXP��DOV�ZLFKWLJH�5HVVRXUFH�EHWUDFKWHW��'DV�KlQJW� LQV�
EHVRQGHUH� GDPLW� ]XVDPPHQ�� GDVV� GLH� HXURSlLVFKHQ� 3ROLWLNHU�
HUNDQQW�KDEHQ��GDVV�VLH�GLH�=XVWLPPXQJ�GHU�0HQVFKHQ�]X�HLQHU�
SROLWLVFKHQ� 9HUHLQLJXQJ� (XURSDV� QXU� GDQQ� JHZLQQHQ� N|QQHQ��
ZHQQ� VLH� GLH� VSUDFKOLFKH� XQG NXOWXUHOOH� 9LHOIDOW� DQHUNHQQHQ� XQG�
VFK�W]HQ��,QWHUQDWLRQDOLVLHUXQJ��VR�GLH�SROLWLVFKH�%RWVFKDIW�DQ�GLH�
%�UJHULQQHQ�XQG�%�UJHU�� I�KUW� QLFKW� ]XP�6SUDFK� XQG� ,GHQWLWlWV�
YHUOXVW��(XURSD�KDW�VLFK�GDPLW�JHJHQ�HLQH�(LQKHLWVVSUDFKH�XQG�I�U�
GHQ�(UKDOW�GHU�HXURSlLVFKHQ�6SUDFKHQYLHOIDOW�HQWVFKLHGHQ��,Q�GHU�
&KDUWD�GHU�*UXQGUHFKWH�GHU�(XURSlLVFKHQ�8QLRQ�YRP����'H]HP�
EHU� ����� KHL�W� HV�� Ä'LH� 8QLRQ� DFKWHW� GLH� 9LHOIDOW� GHU� .XOWXUHQ��
5HOLJLRQHQ�XQG�6SUDFKHQ³� �$UW�� �����'LHVH�JHQHUHOOH�'HNODUDWLRQ�
ZXUGH�GXUFK�GHQ�=LHOEHULFKW�XQG�GDV�$UEHLWVSURJUDPP�GHV�(XUR�
SlLVFKHQ�5DWHV�I�U�GLH�3HULRGH�ELV������NRQNUHWLVLHUW�
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Ä(XURSDV� 9LHOIDOW� PDQLIHVWLHUW� VLFK� EHVRQGHUV� GHXWOLFK� LQ�
VHLQHQ�6SUDFKHQ��:HQQ�GLH�%�UJHU�MHGRFK�YRQ�GLHVHU�9LHO�
IDOW�SURILWLHUHQ�ZROOHQ��P�VVHQ�VLH�LQ�GHU�/DJH�VHLQ��PLWHLQ�
DQGHU� ]X� NRPPXQL]LHUHQ�� 6SUDFKNHQQWQLVVH� JHK|UHQ� ]X�
GHQ�*UXQGIHUWLJNHLWHQ�� GLH� GDV�(XURSD�GHU�:LVVHQVJHVHOO�
VFKDIW� HUIRUGHUW�� LP� $OOJHPHLQHQ� VROOWH� MHGHU� ]ZHL� )UHPG�
VSUDFKHQ� VSUHFKHQ� N|QQHQ�� 'HU� )UHPGVSUDFKHQHUZHUE��
JHJHEHQHQIDOOV� YRQ� IU�KHU� .LQGKHLW� DQ�� PXVV� JHI|UGHUW�
ZHUGHQ�� G�K�� GLH�0HWKRGHQ�GHV�)UHPGVSUDFKHQXQWHUULFKWV�
P�VVHQ�YHUEHVVHUW�XQG�GHU�.RQWDNW�]ZLVFKHQ�/HKUHUQ�XQG�
6FK�OHUQ�VRZLH�GHQ�EHWUHIIHQGHQ�)UHPGVSUDFKHQ�YHUVWlUNW�
ZHUGHQ�� 'DKHU� VWHKW� GLH� $XVELOGXQJ� YRQ� )UHPGVSUDFKHQ�
OHKUHUQ�LP�0LWWHOSXQNW�GLHVHV�=LHOV³��

0LW� GHU� (UZHLWHUXQJ� GHU� (XURSlLVFKHQ� 8QLRQ� NRPPHQ� ]X� GHQ�
GHU]HLW� ��� $PWVVSUDFKHQ� GHU� (8� QHXQ� QHXH� VRZLH� ]DKOUHLFKH�
5HJLRQDO� XQG�0LQGHUKHLWHQVSUDFKHQ� KLQ]X��'DV� LVW� LPPHU� QRFK�
ZHQLJ�DQJHVLFKWV�GHU�DIULNDQLVFKHQ�6SUDFKHQYLHOIDOW��I�KUW�DEHU�LP�
+LQEOLFN�DXI�GDV�=XVDPPHQZDFKVHQ�(XURSDV��]XU�1RWZHQGLJNHLW��
HLQH� V\VWHPDWLVFKH� 6SUDFKHQSROLWLN� ]X� HQWZLFNHOQ� XQG� GDV�
)UHPGVSUDFKHQOHUQHQ�]X�YHUVWlUNHQ��'DVV�(QJOLVFK�GLH�ZLFKWLJVWH�
YRQ� DOOHQ� HXURSlLVFKHQ� %�UJHUQ� ]X� OHUQHQGH� )UHPGVSUDFKH� LVW��
VWHKW�DX�HU�)UDJH��'LVNXWLHUW�ZLUG�GDU�EHU��ZHOFKH�DQGHUHQ�6SUD�
FKHQ�LQ�ZHOFKHU�)RUP�XQG�ZLH�ODQJH�JHOHUQW�ZHUGHQ�VROOHQ�
(LQ�ZLFKWLJHV�6WLFKZRUW�LVW�GDEHL�GDV�GHU�'LYHUVLILNDWLRQ��GDV�]LHOW�
GDUDXI� DE�� GDVV� QLFKW� �EHUDOO� LQ� (XURSD� GLH� JOHLFKHQ� 6SUDFKHQ�
JHOHUQW� ZHUGHQ�� VRQGHUQ� MH� QDFK� LQGLYLGXHOOHQ�� UHJLRQDOHQ� XQG�
EHUXIOLFKHQ�%HG�UIQLVVHQ�*HOHJHQKHLW�JHJHEHQ�ZLUG��XQWHUVFKLHG�
OLFKH� 6SUDFKHQ� ]X� OHUQHQ�� )�U� GLH� 1DFKIUDJH� QDFK� 'HXWVFK� LQ�

� $UEHLWVSURJUDPP�XQG�=LHOEHULFKW�GHU�(U]LHKXQJVPLQLVWHUNRQIHUHQ]�YRQ�%DUFHO R�
QD������
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(XURSD�KDW�GDV�]XU�)ROJH��GDVV�GLHVH�VLFK�JDQ]�YHUVFKLHGHQ�HQW�
ZLFNHOW�
,Q�3RUWXJDO�XQG�LQ�8QJDUQ��]ZHL�/lQGHUQ�PLW�HWZD�JOHLFK�YLHO�(LQ�
ZRKQHUQ�� LVW� GLH� 1DFKIUDJH� QDFK� 'HXWVFK� ]ZLVFKHQ� ����� XQG�
�����JHVWLHJHQ��DEHU�LQ�HLQHU�JDQ]�DQGHUHQ�3URSRUWLRQ��LQ�3RUWX�
JDO� JHUDGH� HLQPDO� YRQ� FD�� ������ DXI� NQDSS� ������� 6FK�OHU� LQ�
8QJDUQ��GDJHJHQ�YRQ�NQDSS��������DXI���������6FK�OHU�
,Q�:HVWHXURSD� LQVJHVDPW� LVW�GLH�1DFKIUDJH�QDFK�'HXWVFK�JHULQ�
JHU�DOV�QDFK�(QJOLVFK�XQG�)UDQ]|VLVFK�� LQ�0LWWHO� XQG�2VWHXURSD�
GDJHJHQ� LVW� 'HXWVFK� GLH� QDFK� XQG QHEHQ� (QJOLVFK� DQ ]ZHLWHU�
6WHOOH�QDFKJHIUDJWH�VWDUNH�6SUDFKH�
'LH� YRP� *RHWKH�,QVWLWXW� LQ� GHQ� OHW]WHQ� -DKUHQ� GXUFKJHI�KUWHQ�
(UKHEXQJHQ�]HLJHQ�ZHOWZHLW�HEHQVR�ZLH�I�U�$IULND�HLQ�VHKU�XQWHU�
VFKLHGOLFKHV�%LOG���
(QWZLFNOXQJ�GHU�'HXWVFKOHUQHQGHQ�����± �����± ����

6FKXOHQ *HUPDQLVWLN�� 6WXG����'/$
bJ\SWHQ ������������������������ ������������� !������
*KDQD ������!����������� ��� �������
.DPHUXQ ������������������������� ���������!����
.HQLD ������������!������ ������������
0DOL ����������������������� ���!���������
0DURNNR ���������������������� ���������������
6HQHJDO ��������������������� ��������������
6�GDIULND �������!��������!������ ������!�����!����
7RJR ����������������������� ����������������
7XQHVLHQ ��������������������� ��������������

�'/$� �'HXWVFKOHKUHUDXVELOGXQJ�

� 9JO��GLH�/lQGHUEHULFKWH�GHU�$EWHLOXQJ�6SUDFKDUEHLW�GHV�*RHWKH�,QVWLWXWV�,QWHU�
1DWLRQHV��0�QFKHQ������XQG�0�QFKHQ�����
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'LYHUVLILNDWLRQ�I�KUW�]X�HLQHU�QLFKW�JOHLFKPl�LJHQ�1DFKIUDJH��WUlJW�
DEHU�]XJOHLFK�GD]X�EHL��GDVV�LQ�HLQHU�*HVHOOVFKDIW�YLHOH�6SUDFKHQ�
YRUKDQGHQ� VLQG�� GLH� VLFK� DOOHUGLQJV� GXUFK� YHUQ�QIWLJH� $QJHERWH�
DXI�GHP�6SUDFKHQPDUNW�EHKDXSWHQ�P�VVHQ��'DV�EHGHXWHW��GDVV�
GLH�/HKUTXDOLWlW�JHVWHLJHUW�ZHUGHQ�PXVV��GDPLW�6FK�OHU�'HXWVFK�
QLFKW�DEZlKOHQ�
'HXWVFK�KDW�GXUFKDXV�JXWH�&KDQFHQ�DXI�GLHVHP�6SUDFKHQPDUNW��
LVW� HV� GRFK� GLH� 6SUDFKH� PLW� GHQ� PHLVWHQ� 0XWWHUVSUDFKHQ�
VSUHFKHUQ�LQ�(XURSD��GLH�6SUDFKH�ZLUWVFKDIWOLFK�XQG�SROLWLVFK�VWDU�
NHU�HXURSlLVFKHU�/lQGHU��$OOHUGLQJV�± XQG�GDUDXI�P|FKWH� LFK� LP�
)ROJHQGHQ�HWZDV�JHQDXHU�HLQJHKHQ�� HUIRUGHUW�GLH�9HUPLWWOXQJ�GHU�
'HXWVFKHQ�6SUDFKH�LP�.RQWH[W�YRQ�0HKUVSUDFKLJNHLW�XQG�'LYHUVL�
ILNDWLRQ�DXFK��GDVV�I�U�GHQ�'HXWVFKXQWHUULFKW�± I�U�GLH�*HUPDQLVWLN�
JLOW�GDV�LQ�JOHLFKHU�:HLVH�± HLQ�VSH]LILVFKHV�3URILO�HQWZLFNHOW�ZLUG��
0HLQHV�(UDFKWHQV�NDQQ�GDV�QXU�HLQ�ÄHXURSlLVFKHV�3URILO³�VHLQ�
���'UHL�7KHVHQ�]X�HLQHP�9HUVWlQGQLV�XQG�]XU�9HUPLWWOXQJ�GHU�

GHXWVFKHQ�6SUDFKH�DOV�HLQHU�ÄHXURSlLVFKHQ�6SUDFKH³�
�� 'LH�7DWVDFKH��GDVV�VLFK�(QJOLVFK�DOV�ZHOWZHLWH�9HUNHKUVVSUD�
FKH�HWDEOLHUW�KDW��HU|IIQHW� I�U�GLH�GHXWVFKH�6SUDFKH�GLH�&KDQFH��
HLQ�VSH]LILVFKHV�HXURSlLVFKHV�3URILO�]X�HQWZLFNHOQ�
(LQNDXIHQ�� +RWHO]LPPHU� EXFKHQ�� XP� GLH� :HOW� UHLVHQ�� GD]X�
EUDXFKW�PDQ�(QJOLVFK�XQG PLW�(QJOLVFK�IXQNWLRQLHUW�GDV�DXFK�JXW��
'LH�7DWVDFKH��GDVV�(QJOLVFK�]X�GLHVHP�=ZHFN�JHOHKUW�XQG�JHOHUQW�
ZLUG�� HQWODVWHW� ]XJOHLFK� GHQ� 'HXWVFKXQWHUULFKW�� KLHU� PXVV� PDQ�
QLFKW� DOOHV� GDV�ZLHGHUKROHQ��ZDV�GLH� /HUQHQGHQ�EHUHLWV� LP�(QJ�
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OLVFKXQWHUULFKW� JHOHUQW� KDEHQ� XQG ZDV� PLW� (QJOLVFK� JXW� IXQNWLR�
QLHUW��GHU�'HXWVFKXQWHUULFKW�NDQQ�VLFK�QXQ DXI�HLQH�HLJHQH�3URILO�
HQWZLFNOXQJ� NRQ]HQWULHUHQ�� 6SUDFKHQWHLOLJNHLW� QHQQHQ�ZLU� GLHVHQ�
3UR]HVV�� GHU� GD]X� I�KUW�� GDVV� PDQ� QLFKW� LQ� MHGHU� 6SUDFKH� GDV�
JOHLFKH�OHUQW�XQG�WXW�
D�� � 'HXWVFK� DOV� 6SUDFKH�PLW� HLQHU� VSH]LILVFKHQ�� EHODVWHWHQ�*H�
VFKLFKWH�VROOWH�LP�%HVRQGHUHQ�DOV�6SUDFKH�YHUPLWWHOW�ZHUGHQ��GLH�
HLQHQ� =XJDQJ� ]X� GHQ� KLVWRULVFKHQ� XQG� JHJHQZlUWLJHQ� (QW�
ZLFNOXQJHQ� GHU� GHXWVFKVSUDFKLJHQ� /lQGHU�XQG� LKUHU� JHVHOO�
VFKDIWOLFKHQ�XQG SROLWLVFKHQ�*HVFKLFKWH� HUP|JOLFKW�� GLH�(QWZLFN�
OXQJ� HLQHU� GHPRNUDWLVFKHQ� *HVHOOVFKDIW� LP� 1DFKNULHJV�
GHXWVFKODQG�� GLH� $XVV|KQXQJ� ]ZLVFKHQ� GHQ� HLQVW� YHUIHLQGHWHQ�
HXURSlLVFKHQ� /lQGHUQ� ± LFK� QHQQH� EHLVSLHOKDIW� GLH� GHXWVFK�
IUDQ]|VLVFKH�9HUVWlQGLJXQJ�� NDQQ�DEHU� HEHQVR�DXI� GDV�:LHGHU�
DXIOHEHQ�GHU�%H]LHKXQJHQ�]ZLVFKHQ�8QJDUQ�XQG VHLQHQ�PLWWHOHX�
URSlLVFKHQ� 1DFKEDUOlQGHUQ� QDFK� GHP� )DOO� GHV� � (LVHUQHQ� 9RU�
KDQJV� YHUZHLVHQ� ± GDV� VLQG� VSH]LILVFKH� )HOGHU�� LQ� GHQHQ� GHU�
)UHPGVSUDFKHQXQWHUULFKW��]XPLQGHVW�DXI�HLQHU�)RUWJHVFKULWWHQHQ�
6WXIH�� =XJDQJ� ]X� )UDJHQ� YHUVFKDIIHQ� NDQQ�� GLH� DXFK� IHUQ� YRQ�
(XURSD�XQG�GXUFKDXV�DXFK�YRU�GHU�)ROLH�GHU�MH�HLJHQHQ�6LWXDWLR�
QHQ�GHU�/HUQHQGHQ�%HGHXWXQJ�KDEHQ�
E�� 'HXWVFK� LVW� HLQH� HXURSlLVFKH� 6SUDFKH�� ZHLO� GLH� GHXWVFK�
VSUDFKLJHQ� /lQGHU� WDWVlFKOLFK� GLH� 0LWWH� GHV� HUZHLWHUWHQ� (XURSD�
ELOGHQ�
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gVWHUUHLFK
*HRJUDSKLH

gVWHUUHLFK�LVW�HLQ�%LQ�
QHQVWDDW��(V�OLHJW�LP�
+HU]HQ�(XURSDV XQG�
LVW�.UHX]XQJV�SXQNW�
GHU�9HUNHKUV�URXWHQ�
]ZLVFKHQ�GHQ�JUR�HQ�
HXURSlLVFKHQ�:LUW�
VFKDIWV� XQG�.XOWXU�
UlXPHQ������

'HXWVFKODQG
*HRJUDSKLH

'HXWVFKODQG�OLHJW�LQ�GHU�
0LWWH�(XURSDV��(V�
VFKOlJW�GLH�%U�FNH ]ZL�
VFKHQ�GHP�PDULWLPHQ�
:HVWHQ�(XURSDV�XQG�
GHP�NRQWLQHQWDOHQ�2V�
WHQ��]ZLVFKHQ�GHP�ZlU�
PHUHQ�6�GHQ�XQG�GHP�
N�KOHQ�1RUGHQ�����

'LH�6FKZHL]
*HRJUDSKLH
'LH�6FKZHL]�
OLHJW�LP�=HQW�
UXP�(XUR�
SDV�����

'LPHQVLRQHQ��/HUQVWDWLRQ����6������%DQG����0�QFKHQ������
'DV�/HKUEXFK�',0(16,21(1�� GDV�HUVWH�'HXWVFKOHKUEXFK��ZHO�
FKHV� GLH� HXURSlLVFKH� )XQNWLRQ� GHU� GHXWVFKHQ� 6SUDFKH� H[SOL]LW�
]XP�7KHPD�PDFKW��OLHIHUW�PLW� 7H[WHQ��GLH�VLFK��EHU�'HXWVFKODQG��
gVWHUUHLFK� XQG� GLH� 6FKZHL]� LQ� JlQJLJHQ� /lQGHUEHVFKUHLEXQJHQ�
XQG�5HLVHI�KUHUQ�ILQGHQ��HLQH�VFK|QH�,OOXVWUDWLRQ�I�U�GLHVH�HXURSl�
LVFKH�'LPHQVLRQ��)�U�DOOH�GUHL�/lQGHU�LVW�FKDUDNWHULVWLVFK��GDVV�VLH�
LP�+HU]HQ�� LQ� GHU�0LWWH�� LP�=HQWUXP (XURSDV� OLHJHQ�� GDVV� VLH�
HLQH�%U�FNH ]ZLVFKHQ�:HVW�XQG�2VW�ELOGHQ�
:HU� 'HXWVFK� OHUQW�� JHZLQQW� GDPLW� DXFK� IHUQ� YRQ� (XURSD� HLQHQ�
=XJDQJ�XQG�.RQWDNW� ]X� HEHQ�GLHVHP� �(XURSD� %LVODQJ� VLQG�GHU�
'HXWVFK� XQG�/DQGHVNXQGH�8QWHUULFKW�YLHOIDFK�]X�HQJ DQ�QDWLRQD�
OHQ� *UHQ]HQ� RULHQWLHUW�� HUVW� JDQ]� DOOPlKOLFK� VHW]W� VLFK� GLH� (U�
NHQQWQLV� GXUFK�� GDVV� PDQ�PLW� GHU� GHXWVFKHQ� 6SUDFKH� VHKU� JXW�
Ä(XURSD�VWXGLHUHQ³�NDQQ��ZLH�HV�GLH�NRUHDQLVFKH�/HNWRUHQ�=HLWXQJ�
DXVGU�FNW���

�� 9JO��'D)�6]HQH�.RUHD�1U�����������
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Ä(XURSD� VWXGLHUHQ³� VROOWH� DXFK� I�U� 'HXWVFKODQG� XQG�gVWHUUHLFK�
IHUQH�/lQGHU�HLQ�]HQWUDOHV�0RWLY�XQG�7KHPD�GHV�'HXWVFKOHUQHQV�
VHLQ�
0RWLYDWLRQ�]XP�'HXWVFKOHUQHQ�HQWVWHKW��ZHQQ�PDQ�PLW�GHU�6SUD�
FKH� HLQH� QHXH :HOW� HQWGHFNHQ� NDQQ�� 'HXWVFK� DOV� HLQH� HXUR�
SlLVFKH�6SUDFKH� VROOWH� LQ�HUVWHU�/LQLH�DOV�HLQH�(QWGHFNXQJVUHLVH�
QDFK�(XURSD�JHOHKUW�XQG�JHOHUQW�ZHUGHQ��'DV�IXQNWLRQLHUW�NHLQHV�
ZHJV� QXU� LP� 8QWHUULFKW�PLW� )RUWJHVFKULWWHQHQ�� +HIW� �������� GHU�
=HLWVFKULIW�)5(0'635$&+(�'(876&+�]X�GHP�7KHPD�Ä(XURSD�
HUOHEHQ³�]HLJW��ZLH�HLQ�VROFKHU�(XURSD�8QWHUULFKW�DXFK� LP�IU�KHQ�
'HXWVFKXQWHUULFKW�DXVVHKHQ�NDQQ�
��� :LUG�(XURSD�LQ�$IULND�]XP�7KHPD�JHPDFKW��VR�JHK|UW�]X�GHQ�
$XIJDEHQ�GHV�'HXWVFKXQWHUULFKWV�QLFKW�QXU�GHU�9HUJOHLFK��VRQGHUQ�
DXFK�GLH�Ä(QWP\WKLVLHUXQJ³�GHV�(XURSDELOGHV

*KDQD� VLHKW� GLH� (XURSlLVFKH� 8QLRQ� DOV� 9RUELOG� I�U� GLH�
:LUWVFKDIWVJHPHLQVFKDIW� :HVWDIULNDQLVFKHU� 6WDDWHQ�
�(&2:$6��XQG�GHQ�(XUR�DOV�9RUELOG�I�U�HLQH�ZHVWDIULND�
QLVFKH�:lKUXQJ�� 'LH� (QWZLFNOXQJV]XVDP�PHQDUEHLW� GHU�
(XURSlLVFKHQ�.RPPLVVLRQ��GLH�LQ�$FFUD�PLW�HLQHU�HLJHQHQ�
'HOHJDWLRQ� XQWHU� GHU� /HLWXQJ� HLQHV� 'HXWVFKHQ� YHUWUHWHQ�
LVW�� JHQLHVVW� HLQH�KRKH�:HUWVFKlW]XQJ��'LH�0LWJOLHGVOlQ�
GHU� GHU� (XURSlLVFKHQ� 8QLRQ� VLQG� ZLFKWLJH� $EQHKPHU�
JKDQDLVFKHU�([SRUWH���

'LHVHU� 7H[W�� GHU� DXI� GHU� +RPHSDJH� GHV� $XVZlUWLJHQ� $PWHV� ]X�
ILQGHQ� LVW�� JLEW� ± GLH� 5LFKWLJNHLW� GHU� $QQDKPHQ� YRUDXVJHVHW]W� ±
HLQHQ�+LQZHLV�DXI�GLH�2ULHQWLHUXQJ�GHV�'HXWVFKXQWHUULFKWV��EHUXI�
OLFK� XQG� ZLUWVFKDIWOLFK� Q�W]OLFK� VROO� HU� VHLQ� VRZLH� HLQH� LQIRUPDWL�
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RQVRULHQWLHUWH�/DQGHVNXQGH�ELHWHQ��GLH�DXFK�EHU�FNVLFKWLJW��GDVV�
GLH�%HJHJQXQJ�PLW�(XURSD�NHLQHVZHJV�QXU�LQ�GHU )HUQH��VRQGHUQ�
LQ�YLHOIlOWLJHU�)RUP�EHUHLWV� LP�HLJHQHQ�/DQG�GHU�/HUQHQGHQ�P|J�
OLFK� LVW�� LQ�)RUP�YRQ�,QVWLWXWLRQHQ�� LQ�)RUP�YRQ�:DUHQ��YRU�DOOHP�
DEHU�DXFK�LQ�GHU�)RUP�YRQ�9RUVWHOOXQJHQ��GLH�VLFK�GLH�0HQVFKHQ�
LQ�*KDQD�YRQ�(XURSD�PDFKHQ�
'DV�EHGHXWHW�DEHU�DXFK��HLQ�'HXWVFKXQWHUULFKW��GHU�(XURSD�]XP�
7KHPD�PDFKW��OlGW�]XP�9HUJOHLFKHQ�HLQ��
1XQ� ZLVVHQ� ZLU�� GDVV� GDV� 9HUJOHLFKHQ� ]ZLVFKHQ� (LJHQ� XQG
)UHPG�� GLH� 6XFKH� QDFK� *HPHLQVDPNHLWHQ� XQG� 8QWHUVFKLHGHQ��
GHQ� .HUQ� ODQGHVNXQGOLFKHQ� XQG� LQWHUNXOWXUHOOHQ� /HUQHQV� DXV�
PDFKW��]XJOHLFK�KDW�XQV�GLH�(UIDKUXQJ�JHOHKUW��ZLH�JHIlKUOLFK�HLQ�
VROFKHV�9HUJOHLFKHQ�LVW��JHKW�HV�GRFK�YLHOIDFK�PLW�LPSOL]LWHQ�:HUW�
DQQDKPHQ�HLQKHU��
$OH[LV�1JDWFKD�KDW�VFKRQ�]X�%HJLQQ�GHU���HU�-DKUH�LQ�VHLQHU�.UL�
WLN�GHV�/HKUZHUNV� Ä<DR� OHUQW�'HXWVFK³�DXI�GLH�*HIlKUOLFKNHLW�YRQ�
9HUJOHLFKHQ� KLQJHZLHVHQ�� GLH� (XURSD� XQG� $IULND� QDFK� GHP�
6FKHPD�5HLFKWXP�± $UPXW��*HEHUODQG�± 1HKPHUODQG��HQWZLFNHOW�
± XQWHUHQWZLFNHOW�GDUVWHOOHQ�XQG�GDPLW�]X�HLQHU� ,GHDOLVLHUXQJ�GHV�
)UHPGHQ�XQG�HLQHU�ÄLQQHUHQ�.RORQLVLHUXQJ³�GHU�/HUQHQGHQ�EHLWUD�
JHQ��� $XFK�ZHQQ�GDV�/HKUZHUN�Ä,KU�XQG�:LU³�LQ�PDQFKHU�+LQVLFKW�
ODQGHVNXQGOLFK�DXVJHZRJHQHU�HUVFKHLQW��EOHLEW�GRFK�DXFK� LQ�GLH�
�� KWWS���ZZZ�DXVZDHUWLJHV�DPW�GH�ZZZ�GH�ODHQGHULQIRV�ODHQGHU� DP���������
�� YJO��$��1JDWFKD��'HXWVFKXQWHUULFKW��,GHQWLWlW�XQG�GLH�,QWHJUDWLRQ�QDWLRQDOHU�

$VSHNWH��,Q��8�+LUVFKIHOG��)��)HFKQHU��+� �-�.UXPP��+J���'HXWVFK�DOV�)UHPG�
VSUDFKH�LQ�HLQHU�VLFK�ZDQGHOQGHQ�:HOW��;��,QWHUQDWLRQDOH�'HXWVFKOHKUHUWDJXQJ��
,XGLFLXP��0�QFKHQ�������6�������
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VHP�/HKUZHUN�GLH�$V\PPHWULH�(XURSD�± $IULND�EHVWHKHQ��GLH�)D�
PLOLH� .|KOHU� OHKQW� GDV� $QJHERW�� HLQHQ� $UPUHLI� DXV� (OIHQEHLQ� ]X�
NDXIHQ�� HPS|UW� DE�� Ä:LU� NDXIHQ� NHLQ�(OIHQEHLQ�� ����'LH�(OHIDQWHQ�
VROOHQ�OHEHQ�³��

+LHU�VLQG�VLH�ZLHGHU��GLH�XPZHOWEHZXVVWHQ��GLH�QDW�UOLFKHQ�5HV�
VRXUFHQ�VFKRQHQGHQ�(XURSlHU��GLH�LP�6SUDFKXQWHUULFKW�DOV��EHU�
OHJHQ�YRUJHI�KUW�ZHUGHQ��'LH�(QWP\WKLVLHUXQJ�GHU�GLHVHQ�9HUJOHL�
FKHQ� LQQHZRKQHQGHQ� hEHUOHJHQKHLWVYRUVWHOOXQJHQ� VROOWH� QXQ�
QLFKW�GDGXUFK�HUIROJHQ��GDVV�HEHQVR�HLQVHLWLJ�HXURSlLVFKH�)HKO�
HQWZLFNOXQJHQ�HQWJHJHQ�JHKDOWHQ�ZHUGHQ��VRQGHUQ�GDGXUFK��GDVV�
GLH�VSH]LILVFKHQ�0XVWHU�XQG�%HGLQJXQJHQ�HXURSlLVFKHU�(QWZLFN�
OXQJHQ�LQ�LKUHQ�9RUWHLOHQ�XQG�3UREOHPHQ�]XP�7KHPD�ZHUGHQ��'LH�
HXURSlLVFKH� ,QGXVWULDOLVLHUXQJ�� GHU� .RORQLDOLVPXV�� DOO� GLHV� VLQG�
.RPSRQHQWHQ�� GLH� ]X� GHU� VFKHLQEDUHQ� hEHUOHJHQKHLW� (XURSDV�
EHLJHWUDJHQ� KDEHQ�� (GLWK� ,KHNZHD]X�� XQVHUH� ����� YHUVWRUEHQH�
QLJHULDQLVFKH� .ROOHJLQ�� KDW� LPPHU� ZLHGHU� GDUDXI� KLQJHZLHVHQ��
GDVV�OLWHUDULVFKH�7H[WH�± XQG�]ZDU�7H[WH�DXV�EHLGHQ�.RQWLQHQWHQ�
� EHVRQGHUV�JHHLJQHW�VHLHQ��HLQH�UHODWLYLHUHQGH�%HWUDFKWXQJVZHL�
VH�]XU�*UXQGODJH�GHV�'HXWVFKXQWHUULFKWV�]X�PDFKHQ�

�����QLFKW�DOV�9RUELOGHU�XQG�:HJZHLVHU��VRQGHUQ�DOV�'RNX�
PHQWH�� .RPPHQWDUH� XQG� ,QWHUSUHWDWLRQHQ�HLQHU (QWZLFN�
OXQJ��GLH�KLVWRULVFK�YRUKDQGHQ�LVW��DEHU�GHVKDOE�NHLQ�YHU�
ELQGOLFKHV�9RUELOG�]X�VHLQ�EUDXFKW���

'DPLW� ZLUG� HLQH� %LOGXQJVDXIJDEH� GHV� 'HXWVFKXQWHUULFKWV� XPULV�
VHQ�� ZLH� VLH� 1JDWFKD��*RXDIIR� X�D�� LPPHU�ZLHGHU� IRUPXOLHUW� KD�

�� ,KU�XQG�:LU�������7H[WEXFK����6���
�� (GLWK�,KHNZHD]X�X�D���/HUQ]LHOH�GHV�'HXWVFKXQWHUULFKWV�LQ�$IULND��,Q��,QIR�'D)����
�������+HIW�������������]�6W�����
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EHQ��QlPOLFK��GHQ�/HUQHQGHQ�GXUFK�GLH�%HJHJQXQJ�PLW�HLQHU�DQ�
GHUHQ�.XOWXU�DXFK�]X�KHOIHQ��HLQ�SRVLWLYHUHV�6HOEVWELOG�XQG�GDPLW�
HLQH�VHOEVWEHZXVVWHUH�,QWHUDNWLRQVIlKLJNHLW�PLW�GHQ�'HXWVFKVSUD�
FKLJHQ�]X�HQWZLFNHOQ���
���'HU�'HXWVFKXQWHUULFKW��YHUVWDQGHQ�DOV�8QWHUULFKW�HLQHU�HXURSlL�
VFKHQ�6SUDFKH��PXVV�HLQHQ�VSH]LILVFKHQ�%HLWUDJ�]XU�(QWZLFNOXQJ�
GHU�LQWHUNXOWXUHOOHQ�.RPPXQLNDWLRQVIlKLJNHLW�OHLVWHQ�
'DV� JHVWHLJHUWH� %HZXVVWVHLQ� I�U� 9HUVFKLHGHQKHLW� XQG� 3OXUDOLWlW�
KDW�LQ�GHQ�OHW]WHQ�-DKUHQ�XQWHU�YHUVFKLHGHQHQ�(WLNHWWHQ��]�%��GHP�
GHU�7ROHUDQ]��GHP�GHU�'LIIHUHQ]��(LQJDQJ� LQ�GDV�%LOGXQJVZHVHQ�
JHIXQGHQ�� 'DEHL� LVW� XQVHU� %OLFN� GDI�U� JHVFKlUIW� ZRUGHQ�� GDVV�
QLFKW� EOR�H� .HQQWQLVVH� �EHU� DQGHUH� .XOWXUHQ�� DXFK� QLFKW� GDV�
6SUDFKHQOHUQHQ� DOOHLQ� VFKRQ� 9HUVWlQGLJXQJ� �EHU� 6SUDFK� XQG�
.XOWXUJUHQ]HQ�KLQZHJ�EHZLUNHQ�
)�U� GHQ� (LQVSUDFKLJHQ� LVW� GHU� %OLFN� DXI� GLH�:HOW� HWKQR]HQWULVFK�
IHVWJHOHJW�� 6R� ILQGHQ� VLFK� LQ�PHLQHQ� 6SUDFKHQSRUWUlWV� %HLVSLHOH�
GDI�U��GDVV�.LQGHU�]ZDU�DX�HU�GHU�(UVWVSUDFKH�DQGHUH�6SUDFKHQ�
EHKHUUVFKHQ��GLHVH�DEHU�QLFKW� LQ� LKU�6SUDFKHQSRUWUlW�DXIQHKPHQ��
VRQGHUQ� EHZXVVW� ZHJODVVHQ� RGHU� ± ZLH� GLHV� HLQ� ]HKQMlKULJHU�
DOEDQLVFKHU�%XE�GDQQ�WXW��OHGLJOLFK�HLQHQ�)X��GDPLW�IDUEOLFK�NHQQ�
]HLFKHQ��'LHVHU�%XE��GHU�]ZDU�JXW�'HXWVFK�NDQQ�XQG�LQ�gVWHUUHLFK�
OHEW��DEHU�GHU�GHXWVFKHQ�6SUDFKH�QLFKW�HUODXEW��VHLQHQ�%OLFN�DXI�
�� 9JO��$OEHUW�*RXDIIR��'DV�IUDQNRSKRQH�VFKZDU]�DIULNDQLVFKH�5HJLRQDOOHKUZHUN�,KU�
XQG�:LU�,,,��.ULWLVFKH�$QPHUNXQJHQ�]XU�'DUVWHOOXQJ�ODQGHVNXQGOLFKHQ�:LVVHQV��,Q��
,QIR�'D)�����������+HIW�������������$OH[LV�1JDWFKD��Ä9RQ�GHU�3HULSKHULH�]XP�
=HQWUXP��2GHU�ZLH�EULQJH�LFK�PHLQH�6FK�OHU�GD]X��GHQ�8QWHUULFKW�PLW]XWUDJHQ"��,Q��
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GLH� :HOW� PLW]XSUlJHQ�� YHUDQVFKDXOLFKW� GDPLW� GLH� $EZHKU� HLQHU�
,GHQWLWlWVYHUlQGHUXQJ�� -H� VWlUNHU� 0HQVFKHQ� QXU� LQ� LKUH� HLJHQH�
6SUDFKH� XQG� GLH� PLW� GLHVHU� 6SUDFKH� XQG� .XOWXU� YHUEXQGHQHQ�
'HQN� XQG�+DQGOXQJVPXVWHU�KLQHLQZDFKVHQ��XP�VR�VFKZHUHU�IlOOW�
HV� LKQHQ��DQGHUH�.XOWXUHQ��XQG�DXFK�6SUDFKHQ��QHEHQ�GHU�HLJH�
QHQ�]X�DN]HSWLHUHQ�
:HQQ�6SUDFKXQWHUULFKW�HLQHQ�%HLWUDJ�GD]X�OHLVWHQ�VROO��GDVV�/HU�
QHQGH� VLFK� LQ� HLQHU� YLHOVSUDFKLJHQ� :HOW� ]XUHFKW]XILQGHQ�� 9HU�
VFKLHGHQKHLW�QLFKW�DOV�.ULWHULXP�GHU�$XVJUHQ]XQJ�VHKHQ��VRQGHUQ�
HV� OHUQHQ��6SUDFK� XQG�.XOWXUJUHQ]HQ�]X��EHUZLQGHQ��GDQQ�JHKW�
GDV�QXU��ZHQQ� VLFK�GHU�6SUDFKXQWHUULFKW�GHU�VSH]LILVFKHQ�HLJHQ�
VSUDFKOLFKHQ�3UlJXQJ�GHU�/HUQHQGHQ�EHZXVVW� LVW�XQG�GLHVH�]XP�
7KHPD�PDFKW�
%HUHLWV�PLW� GHP�(UOHUQHQ� HLQHU� HUVWHQ� )UHPGVSUDFKH� NDQQ�PDQ�
'LVWDQ]� ]XU� HLJHQVSUDFKOLFK� JHSUlJWHQ�:HOWVLFKW� JHZLQQHQ�� HUVW�
UHFKW�NDQQ�HLQH�]ZHLWH�)UHPGVSUDFKH�GD]X�I�KUHQ��VLFK�GLH�9HU�
VFKLHGHQKHLW� GHU� VSUDFKOLFKHQ� %OLFNH� DXI� GLH�:HOW� ZLH� DXFK� GHU�
LQGLYLGXHOOHQ�0|JOLFKNHLWHQ�VLFK�]X�YHUVWlQGLJHQ��EHZXVVW�]X�PD�
FKHQ��'DV�0LWHLQDQGHU�YRQ�YHUVFKLHGHQHQ�6SUDFKHQ�� XQG�GDPLW�
NRPPHQ�MD�LPPHU�DXFK�YHUVFKLHGHQH�/HEHQVZHOWHQ��.XOWXUHQ�LQV�
6SLHO� ± GLHVHV� 0LWHLQDQGHU� VFKDIIW� QHXH� )RUPHQ� GHV�:DKUQHK�
PHQV�XQG�'HQNHQV��GLH�9RUDXVVHW]XQJ�GDI�U�VLQG��GDVV�VLFK�GLH�
)lKLJNHLW� ]X� LQWHUNXOWXUHOOHU�.RPPXQLNDWLRQ HQWZLFNHOW��'DV�DEHU�
VHW]W� HLQHQ�6SUDFKXQWHUULFKW�YRUDXV�� GHP�HV�QLFKW� DOOHLQ� XP�GLH�

+��%DUNRZVNL��5��)DLVWDXHU��+J�������LQ�6DFKHQ�'HXWVFK�DOV�)UHPGVSUDFKH��%DO W�
PDQQVZHLOHU����������� ���
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9HUPLWWOXQJ� HLQHU� EHUXIOLFK� Q�W]OLFKHQ�/LQJXD� )UDQFD JHKW�� DXFK�
QLFKW� XP� HLQH� HLQVHLWLJH� %HZXQGHUXQJ� I�U� HLQH� IUHPGH� .XOWXU��
6SUDFKXQWHUULFKW�� GHU� GD]X� EHIlKLJHQ� VROO�� 9HUVFKLHGHQKHLW� ]X�
DN]HSWLHUHQ�� VHW]W� YRUDXV�� GDVV� GLH� 6SUDFKHQ� XQG GLH� 6LFKWZHL�
VHQ��GLH�LP�6SUDFKXQWHUULFKW�GXUFK�7H[WH��GXUFK�.RQWDNWH�EHJHJ�
QHQ��DXFK�]X�HLQHP�QHXHQ�%OLFN�DXI�9HUWUDXWHV�YHUKHOIHQ�
6R�VFKUHLEW�GLH����MlKULJH�-R\FH�]X�LKUHP�6SUDFKHQSRUWUlW�

'HXWVFK�LVW�EHL�PLU�LQ�GHQ�+lQGHQ��ZHLO�LFK�GDPLW�DP�EHV�
WHQ�YHUPLWWHOQ�NDQQ�
<RUXED�LVW�EHL�PLU�LP�.|USHU��ZHLO�GHU�.|USHU�QLFKW�K|UHQ�
NDQQ�XQG�LFK�NDQQ�<RUXED�QLFKW�VR�JXW�YHUVWHKHQ�
(QJOLVFK� LVW� EHL� PLU� LP� .RSI�� ZHLO� LFK� PLFK� PDQFKPDO�
]LHPOLFK� NRQ]HQWULHUHQ�PXVV�� XP�PLU� 9RNDEHOQ� ]X� PHU�
NHQ�
)UDQ]|VLVFK� LVW� EHL�PLU� LQ� GHQ� %HLQHQ�� ZHLO� HV� I�U�PLFK�
VHKU� IHUQ� OLHJW� HV� ULFKWLJ� ]X� OHUQHQ� ± REZRKO� GDV� PHLQ�
:XQVFK�LVW��8P�LQ�GLH�)HUQH�]X�JHKHQ��PXVV�PDQ�%HLQH�
KDEHQ�

'HU����MlKULJH�(EL� DXV�GHP�,UDQ� LQWHUSUHWLHUW�GL H�)DUEHQZDKO� I�U�VHLQH�6SUDFKHQ�
VR��

(QJOLVFK�KDW�JU�QH�)DUEH��ZHLO�GRUW�LPPHU�HV�UHJQHW
$UDELVFK� KDW� EUDXQH� )DUEH�� ZHLO� DUDELVFKH� /lQGHU� YLHOH�
:�VWHQ�KDEHQ
'HXWVFK�KDW�VFKZDU]H�)DUEH��ZHLO�'HXWVFK�VFKZHU�LVW
3HUVLVFK�KDW�EODXH�)DUEH��ZHLO�GRUW�VFK|QH�+LPPHO�KDW�

6SUDFKXQWHUULFKW� KDW� JHUDGH� I�U� MXQJH� 0HQVFKHQ� GLH� ZLFKWLJH�
)XQNWLRQ�� 'HQNRIIHQKHLW� ]X� HUKDOWHQ�� VLH� YRU� VWDUUHP� (WKQR�
]HQWULVPXV�]X�EHZDKUHQ���'DQQ�HUVW�HQWZLFNHOQ�VLH�VLFK�]X�ÄLQWHU�
NXOWXUHOOHQ�0HQVFKHQ³��VLH�KDEHQ�HV�JHOHUQW�

�� 9JO��.UXPP��������6����
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� GLH�HLJHQVSUDFKOLFKH�/HEHQVZHOW�PLW�DQGHUVVSUDFKOLFKHQ�
/HEHQVZHOWHQ�LQ�%H]LHKXQJ�]X�VHW]HQ�
� )UHPGHV� QLFKW� QXU� GXUFK� GLH� HWKQR]HQWULVFKH� %ULOOH� ]X�
VHKHQ�
� XQG�VLFK�PLW�+LOIH�YRQ�6SUDFKH�DXFK��EHU�0LVVYHUVWlQG�
QLVVH�]X�YHUVWlQGLJHQ�XQG�.RQIOLNWH�]X O|VHQ�

)�U�GDV�=XVDPPHQOHEHQ�LQ�XQVHUHQ�PXOWLNXOWXUHOOHQ�XQG�PXOWLOLQ�
JXDOHQ�*HVHOOVFKDIWHQ�XQG�I�U�GLH�(QWZLFNOXQJ�YRQ�:LGHUVWDQGV�
NUlIWHQ�JHJHQ�5DVVLVPXV�XQG�7ULEDOLVPXV�LVW�GLHVH�)XQNWLRQ�YRQ�
]HQWUDOHU�%HGHXWXQJ��ZLH�GDV�DXFK�GLH�HXURSlLVFKH�3ROLWLN�LQ]ZL�
VFKHQ�HUNDQQW�XQG�IRUPXOLHUW�KDW�
6R�KHL�W�HV�LQ�HLQHU�(PSIHKOXQJ�GHV�0LQLVWHUNRPLWHHV�GHV�(XUR�
SDUDWV�YRQ��������

$QJHVLFKWV� GHU� +HUDXVIRUGHUXQJHQ� LQWHQVLYHU� LQWHUQD�
WLRQDOHU� .RRSHUDWLRQ�� DQJHVLFKWV� GHU� 1RWZHQGLJNHLW�� JH�
JHQVHLWLJHV� 9HUVWHKHQ� XQG� 7ROHUDQ]� ]X� I|UGHUQ�� VRZLH�
DQJHVLFKWV� GHU� *HIDKUHQ� GHU� $XVJUHQ]XQJ� YRQ� 0LQGHU�
KHLWHQ XQG�LQ�GHP�%HVWUHEHQ��GHQ�5HLFKWXP�XQG�GLH�9LHO�
IDOW� HXURSlLVFKHU� .XOWXUHQ� ZHLWHU]XHQWZLFNHOQ�� VWHOOW� GDV�
0LQLVWHUNRPLWHH�IHVW��GDVV�GHQ�%HG�UIQLVVHQ�HLQHV�PXOWL�
OLQJXDOHQ�XQG�PXOWLNXOWXUHOOHQ�(XURSDV�QXU�GDGXUFK�5HFK�
QXQJ�JHWUDJHQ�ZHUGHQ�NDQQ��GDVV�GLH�)lKLJNHLWHQ�GHU�HX�
URSlLVFKHQ� %�UJHU� JHI|UGHUW� ZHUGHQ�� VLFK� PLWHLQDQGHU�
�EHU� VSUDFKOLFKH� XQG� NXOWXUHOOH� *UHQ]HQ� KLQZHJ� ]X� YHU�
VWlQGLJHQ�� 'LHV� HUIRUGHUW� HLQ� OHEHQVODQJHV� 6SUDFKHQOHU�
QHQ��]X�GHP�HUPXWLJW�XQG�GDV�DXI�DOOHQ�(EHQHQ�GHV�%LO�
GXQJVZHVHQV�RUJDQLVLHUW�XQG�ILQDQ]LHUW�ZHUGHQ�PXVV�

�� (PSIHKOXQJ�(XURSDUDW�6WUDVERXUJ�5HF�������
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(LQ�VROFKHV�.RQ]HSW�NOLQJW�DEVWUDNWHU��DOV�HV�LQ�:DKUKHLW�LVW�± LFK�
YHUVXFKH�GDV�DP�%HLVSLHO� HLQHU�6WXGLH�YRQ�+DLVRD�7LDQD�'HPH�
�EHU� GLH� LQWHUNXOWXUHOOH�:DKUQHKPXQJ� YRQ� 6FK�OHUQ� GHU� 6HNXQ�
GDUVWXIH�LP�6HQHJDO�]X�LOOXVWULHUHQ��

'LH� 6FK�OHU� EHGDXHUQ�� GDVV� GLH� HXURSlLVFKHQ� )DPLOLHQ� VR�
NOHLQ�VLQG��HLQ��]ZHL��K|FKVWHQV�GUHL�.LQGHU XQG�ZHLW�ZHJ�YRQ�
GHQ�*UR�HOWHUQ���*DQ]�QHJDWLY� LVW� LKUH�(LQVWHOOXQJ� ]X�GLHVHP�
3XQNW� MHGRFK� QLFKW�� 6LH� HUNHQQHQ�� GDVV� GLH� (OWHUQ� DXI� GLHVH�
:HLVH�PHKU�=HLW�I�U�GLH�.LQGHU�KDEHQ�XQG�GD��GLH�.LQGHU�EHV�
VHUH�*HOHJHQKHLW�KDEHQ��XP�JXWH�6FKXO]HXJQLVVH�QDFK�+DXVH�
EULQJHQ�]X�N|QQHQ�����
'LH�.LQGHU�VLQG�GHU�0HLQXQJ��GDVV�GLH� MXQJH�*HQHUDWLRQ�NHLQ�
5HFKW� KDW�� lOWHUH� 0HQVFKHQ� LQ� $OWHUVKHLPHQ� XQWHU]XEULQJHQ��
'LHVH�(QWVFKHLGXQJ�ZlUH�HLQ�%HZHLV�I�U�PDQJHOQGH�6ROLGDULWlW�
XQG�'DQNEDUNHLW��'DQNEDUNHLW�XQG�6ROLGDULWlW�VLQG�EHL DIULNDQL�
VFKHQ�-XJHQGOLFKHQ�]ZHL�6HLWHQ�GHU�*HUHFKWLJNHLW��GLH�VLH�DOV�
SRVLWLYH�(LJHQVFKDIWHQ�VFKlW]HQ���

/HUQHQGH� HQWZLFNHOQ�� ZHQQ� PDQ� VLH� DXI� (QWGHFNXQJVUHLVHQ� LQ�
DQGHUH�6SUDFKHQ� VFKLFNW��VHKU�VFKQHOO�HLQH�)lKLJNHLW�]XU�.XOWXU�
XQG� 6SUDFKDXIPHUNVDPNHLW�� GLH� VLFK� QLFKW� GHV� VLPSOLIL]LHUHQGHQ�
JXW�VFKOHFKW�.RQWUDVWHV� EHGLHQW�� GDV� %HLVSLHO� ]HLJW�� ZLH� 6SUDFK�
XQWHUULFKW� GD]X� EHLWUDJHQ� NDQQ�� GDVV� VLFK� GLH� /HUQHQGHQ� OR�
NDO�QDWLRQDO�XQG LQWHUQDWLRQDO�EHZHJHQ�N|QQHQ��GDVV�GLH�%HJHJ�
QXQJ�PLW�GHU�IUHPGHQ�:HOW�XQG�6SUDFKH�DXFK�GD]X�EHLWUlJW��GDV�
JHZRKQWH�(LJHQH�PLW�QHXHQ�$XJHQ�]X�VHKHQ�XQG ZHUW�]X�VFKlW�
]HQ�
'DV�EHJLQQW�PLW�VR�HLQIDFKHQ�)UDJHQ�ZLH�GHU��ZRUDXI�PDQ�(XUR�
SlHU�LQ�*KDQD�ZRKO�DXIPHUNVDP�PDFKHQ�P�VVH�

�� YJO��+DULVRD�7LDQD�'HPH��,QWHUNXOWXUHOOH�:DKUQHKPXQJ�EHL�6FK�OHUQ��,Q��,QWH U�
NXOWXUHOO�������+HIW�������������]�6W��6����
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:DV�6LH��EHU�*KDQD�ZLVVHQ�VROOWHQ��
%HJU��HQ

0DQ�VFK�WWHOW�GLH�+DQG��ZHQQ�PDQ�MHPDQGHQ�EHJU��W�
:HQQ�PDQ�HLQH�*UXSSH�YRQ�/HXWHQ�EHJU��W�� IlQJW�PDQ�
JDQ]�UHFKWV�DQ��,PPHU�YRQ�UHFKWV�QDFK�OLQNV��HJDO��RE�GLH�
3HUVRQ�DOW�RGHU�MXQJ�LVW��0DQQ�RGHU�)UDX�LVW�
(LQHP�%HVXFKHU�PXVV�PDQ�]XHUVW�:DVVHU�DQELHWHQ��6LH�
EUDXFKHQ�DEHU�QLFKWV ]X�WULQNHQ��ZHQQ�6LH�QLFKW�ZROOHQ��(VVHQ
0DQ�NDQQ�PLW�GHU�+DQG�RGHU�PLW�%HVWHFN�HVVHQ�
%HL�HLQHU�(LQODGXQJ�]XP�(VVHQ�PX��PDQ�ZHQLJVWHQV�HLQ�
ELVVFKHQ� HVVHQ�� DXFK� GDQQ�� ZHQQ� PDQ� NHLQHQ� +XQJHU�
KDW��6RQVW�VLQG�GLH�*DVWJHEHU�E|VH�
:LU�HVVHQ�YLHO�3IHIIHU��6HLHQ�6LH�YRUVLFKWLJ�XQG�SURELHUHQ�
6LH�]XHUVW�HLQ�ELVVFKHQ�
���

+LHU�JHKW�HV�QLFKW�XP�GHQ�9HUJOHLFK�ÄHQWZLFNHOW�± XQWHUHQWZLFNHOW³��
EHUHLWV�DQ�GLHVHU�VFKHLQEDU�HLQIDFKHQ�)UDJH�]HLJW�VLFK��DXFK�GLH�
DIULNDQLVFKHQ� 6FK�OHULQQHQ� XQG� 6FK�OHU� KDEHQ� GHQ� (XURSlHUQ�
HWZDV�PLW]XWHLOHQ�� GLH�%HJHJQXQJ�PLW�HLQHU�DQGHUHQ�6SUDFKH�XQG�
.XOWXU�I�KUW�QRWZHQGLJ�GD]X��GLH�HLJHQH�]X�UHIOHNWLHUHQ�± XQG�VLH�
HUODXEW�HV��QLFKW�ZHUWHQGH�%H]LHKXQJHQ�KHU]XVWHOOHQ�
6SUDFKXQWHUULFKW� JHZLQQW� PLW� HLQHU� VROFKHQ� LQWHUNXOWXUHOOHQ� =LHO�
VHW]XQJ� HLQH� ZLFKWLJH� SlGDJRJLVFKH� )XQNWLRQ� ]XU�FN�� LQGHP� HU�
VHLQHQ�%HLWUDJ�GD]X�OHLVWHW��PLW�9LHOVSUDFKLJNHLW��PLW�9HUVFKLHGHQ�
KHLW�XP]XJHKHQ��)�U�GDV�=XVDPPHQOHEHQ� LQ�XQVHUHQ�PXOWLNXOWX�
UHOOHQ� XQG PXOWLOLQJXDOHQ�*HVHOOVFKDIWHQ�XQG I�U� GLH�(QWZLFNOXQJ�
YRQ� :LGHUVWDQGVNUlIWHQ� JHJHQ� 5DVVLVPXV� XQG� 7ULEDOLVPXV� LVW�
GLHVH�)XQNWLRQ�YRQ�]HQWUDOHU�%HGHXWXQJ�

�� .��$GMHL��*��$GGR��*��7HWWHK�LQ��)UHPGVSUDFKH� 'HXWVFK��6RQGHUQXPPHU�������
6�����
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+LHU� OLHJW� DXFK� HLQ� HQWVFKHLGHQGHU�*UXQG� GDI�U�� GDVV� HLQHUVHLWV�
/lQGHU�ZLH�GLH�%XQGHVUHSXEOLN�'HXWVFKODQG�XQG�gVWHUUHLFK�QLFKW�
GDUDXI�YHU]LFKWHQ�G�UIHQ��GHQ�'HXWVFKXQWHUULFKW� LP�$XVODQG�SHU�
VRQHOO�XQG�ILQDQ]LHOO�]X�XQWHUVW�W]HQ��ZDV�XQWHU�DQGHUHP�EHXGH�
WHW��QHEHQ�GHQ�HLQKHLPLVFKHQ�DXFK�HQWVDQGWH�PXWWHU�VSUDFKOLFKH�
/HKUNUlIWH� HLQ]XVHW]HQ�� KLHU� OLHJW� PHLQHV� (UDFKWHQV� DXFK� HLQH�
ZLFKWLJH� $XIJDEH� YRQ� 9HUElQGHQ� ZLH� GHP� ,QWHUQDWLRQDOHQ�
'HXWVFKOHKUHUYHUEDQG�± VLH�P�VVHQ�LPPHU�ZLHGHU�GDUDXI�KLQZHL�
VHQ�� GDVV� 6SUDFKHQOHUQHQ� QLFKW� QXU� HLQH� 6DFKH� GHV� 0DUNWHV��
VRQGHUQ�DXFK�HLQH�*UXQGODJH�I�U�GDV�IULHGOLFKH�=XVDPPHQOHEHQ�
GHU�0HQVFKHQ�VHLQ�VROOWH��KLHU�OLHJW�HQWVSUHFKHQG�DXFK�GDV�HLJH�
QH�,QWHUHVVH�GHU�DIULNDQLVFKHQ�/lQGHU�XQG�LKUHU�5HJLHUXQJHQ��GDV�
6SUDFKHQOHUQHQ�QLFKW�QXU�GHP�IUHLHQ�6SUDFKHQPDUNW�]X��EHUODV�
VHQ��VRQGHUQ�6SUDFKXQWHUULFKW�DOV�%HVWDQGWHLO�|IIHQWOLFKHU�%LOGXQJ�
LQ� 6FKXOH� XQG� +RFKVFKXOH� PLW� HLQHU� LQWHU�NXOWXUHOOHQ� 'LPHQVLRQ�
DXFK�ILQDQ]LHOO�]X�VLFKHUQ�

���'HXWVFK�XQWHUULFKWHQ�LP�.RQWH[W�YRQ�PHKUVSUDFKLJHQ�
*HVHOOVFKDIWHQ

,FK� KDEH VFKRQ� HLQJDQJV� GDUDXI� KLQJHZLHVHQ�� GDVV� HV� LQ� HLQHU�
PHKUVSUDFKLJHQ�:HOW� QLFKW� DQJHKW�� HLQH� 6SUDFKH�� ]XP� %HLVSLHO�
GLH� GHXWVFKH�� DXI� .RVWHQ� DQGHUHU� 6SUDFKHQ� LP� %LOGXQJVZHVHQ�
HLQHV�/DQGHV� GXUFK]XVHW]HQ��(QWZLFNOXQJ�XQG�(UKDOW�YRQ�0HKU�
VSUDFKLJNHLW� VHW]HQ� YRUDXV�� GDVV� HV� JHOLQJW�� WURW]� EHJUHQ]WHU�
/HUQ]HLW� XQG� EHJUHQ]WHU� 5HVVRXUFHQ� I�U� GDV� %LOGXQJVZHVHQ�PLW�
YHUWUHWEDUHP� ILQDQ]LHOOHP� $XIZDQG� P|JOLFKVW� YLHOHQ� 0HQVFKHQ�
*HOHJHQKHLW� ]XP� (UZHUE� P|JOLFKVW� YLHOHU� 6SUDFKHQ� ]X� JHEHQ��
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8QWHU� GLHVHQ�KDW� GDQQ�DXFK�GLH� GHXWVFKH�6SUDFKH�DOV� HLQH�GHU�
ZLFKWLJHQ�HXURSlLVFKHQ�6SUDFKHQ�LKUHQ�LQWHUQDWLRQDOHQ�3ODW]��6LH�
NDQQ� GLHVHQ� 3ODW]� XP� VR� HKHU� EHDQVSUXFKHQ�� MH� PHKU� GHU�
'HXWVFKXQWHUULFKW�GHXWOLFK�PDFKHQ�NDQQ��GDVV�PLW�GHP�(UOHUQHQ�
GLHVHU�HLQHQ�GHXWVFKHQ�6SUDFKH�]XJOHLFK�HLQ�%HLWUDJ�]XU�(QWZLFN�
OXQJ� YRQ� LQGLYLGXHOOHU� ZLH� JHVHOOVFKDIWOLFKHU� 0HKUVSUDFKLJNHLW�
JHOHLVWHW�ZLUG�
'DV�EHJLQQW� GDPLW�� GDVV�GHU�'HXWVFKXQWHUULFKW� GLH�YRUKDQGHQHQ�
6SUDFKNHQQWQLVVH�GHU�0HQVFKHQ�QXW]W�XQG�DXIJUHLIW��
6SUDFKHQ�ZHUGHQ�LQ�XQVHUHP�.RSI�QLFKW�VRUJIlOWLJ�JHWUHQQW�TXDVL�
LQ�YHUVFKLHGHQHQ�6FKXEODGHQ�JHVSHLFKHUW��VLH�PLVFKHQ�VLFK�XQG�
LQWHUDJLHUHQ
'LH����MlKULJH�0HODQLH��GLH� LQ�:LHQ�GLH�HXURSlLVFKH�0LWWHOVFKXOH�
EHVXFKW��VFKUHLEW�]X�LKUHP�)DUESRUWUlW����

1LHGHUOlQGLVFK� KDEH� LFK� LPPHU� LP�.RSI�� DXFK�ZHQQ� LFK�
DQGHUH� 6SUDFKHQ� VSUHFKH�� 0DQ� EHPHUNW� HV� GXUFK� GLH�
)HKOHU��GLH� LFK�PDFKH��,FK�DUEHLWH�QXU�'HXWVFK�XQG�(QJ�
OLVFK�� GHVZHJHQ� GLH )DUEH� �I�U� GLHVH� 6SUDFKHQ�� LQ� GHQ
+lQGHQ�� 'LH� NOHLQVWH� .|USHUWHLOH� NULHJHQ� )UDQ]|VLVFK� 	�
6SDQLVFK� ]XJHVWHFNW�� GDV� HQWVSULFKW� PHLQH� .HQQWQLVVH��
$EHU�HLJHQWOLFK�YHUPLVFKW�VLFK�LPPHU�DOOHV��HV�ÃNUHLVHOWµ�LP�
.|USHU�KHUXP�

'HU� 'HXWVFKXQWHUULFKW� NDQQ� GLH� YRUKDQGHQHQ� 6SUDFKNHQQWQLVVH��
DEHU� DXFK� GLH� VFKRQ� PLW� DQGHUHQ� 6SUDFKNXUVHQ� HQWZLFNHOWHQ�
6SUDFKOHUQHUIDKUXQJHQ� QXW]HQ�� /HUQ|NRQRPLH� HQWZLFNHOQ�� :HU�
]�%�� DOV� DIULNDQLVFKHU� 6FK�OHU� VFKRQ� (QJOLVFK� RGHU� )UDQ]|VLVFK�

�� .UXPP������������
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NDQQ��KDW�GDEHL�EHUHLWV�GLH�6WUXNWXU�HLQHU�HXURSlLVFKHQ�6SUDFKH�
HUOHUQW��ZRUDXI�GHU�'HXWVFKXQWHUULFKW�DXIEDXHQ�NDQQ�
'LH� GHXWVFKH� 6SUDFKH� ]HLJW� VLFK� DXFK� LQVRIHUQ� DOV� HXURSlLVFKH�
6SUDFKH�� DOV� VLH�YLHOH� DQGHUH�HXURSlLVFKH�6SUDFKHQ� DXIJHQRP�
PHQ�KDW�XQG�VLFK�QDKH]X�DOOH�HXURSlLVFKHQ�6SUDFKHQ�LQ�LKU�ZLH�
GHU� ILQGHQ��(LQH�$XIJDEH�ZLH� GLH� IROJHQGH�JLEW�*HOHJHQKHLW�� GLH�
HLJHQHQ�6SUDFKNHQQWQLVVH�DXFK�LP�'HXWVFKXQWHUULFKW�HLQ]XVHW]HQ�
± XQG� PDFKW� ]XJOHLFK� GLH� HXURSlLVFKH� 9HUDQNHUXQJ� GHU� GHXW�
VFKHQ�6SUDFKH�GHXWOLFK�
(XURSD�LVW�LP�'HXWVFKHQ�]X�+DXVH�± ZR�NRPPHQ�VLH�KHU�"

.DNDR 6SDQLVFK
3DODWVFKLQNH�Q 8QJDULVFK
)ULV|U )UDQ]|VLVFK
%DE\ (QJOLVFK
.DUDZDQH 3HUVLVFK
$XWR *ULHFKLVFK
&RPSXWHU "
ODFNLHUHQ "
N�R� "
VXUIHQ "
MDXVHQ 6ODZLVFK
3L]]D ,WDOLHQLVFK
����� ����

:HU� 'HXWVFK� OHUQW�� GDV� VROOWHQ� ZLU� LP� 8QWHUULFKW� ]HLJHQ�� OHUQW�
JOHLFK]HLWLJ�HWZDV��EHU�DQGHUH�HXURSlLVFKH�6SUDFKHQ�
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'LH�GHXWVFKH�6SUDFKH�KDW�± LP�*HJHQVDW]�]XP�%LHU�± QRFK�QLH�
HLQ�5HLQKHLWVJHERW� JHNDQQW�� Ä:DV� OLHJW� DOVR� QlKHU�³� ± LFK�]LWLHUH�
GD]X�:ROIJDQJ� %DGHU� YRP�*RHWKH� ,QVWLWXW�� ÄDOV� GLH� $QEDKQXQJ�
GXUFK�MHQHQ�7HLO�GHU�6SUDFKH�]X�HUOHLFKWHUQ��GHU�VLFK�GHU�,QWHUQD�
WLRQDOLVLHUXQJ�JH|IIQHW�KDW������:HQQ�LQ�)UDQNUHLFK�RGHU�,WDOLHQ�I�U�
GLH�:DKO� GHU� GHXWVFKHQ� 6SUDFKH� JHZRUEHQ� ZLUG�� VR� JHVFKLHKW�
GLHV� QDW�UOLFK� PLW� GHQ� JUHQ]�EHUVFKUHLWHQGHQ� (OHPHQWHQ� GHU�
VSUDFKOLFKHQ�XQG�NXOWXUHOOHQ�:LHGHU�HUNHQQEDUNHLW³��

'HXWVFKXQWHUULFKW� VROOWH� JDQ]� GLUHNW� DQ� GLH� 6SUDFKHUIDKUXQJHQ�
DQNQ�SIHQ�
'DV�/HKUZHUN�',0(16,21(1�ELHWHW�KLHUI�U�]�%�� Ä'HQJOLVFK³�DQ��
DOVR�7H[WH�XQG�hEXQJHQ��GLH�GLH�YRUKDQGHQHQ�(QJOLVFKNHQQWQLV�
VH�JH]LHOW�HLQVHW]HQ���

'HQJOLVFK�
3DUWQHUDUEHLW��(UVHW]HQ�6LH�ÄWKH³�GXUFK�GHXWVFKH�$UWLNHO�

GHU
8P���8KU�VWHKW� WKH 9DWHU�DXI��(U�ZHFNW� WKH�6FKXONLQGHU��
PDFKW�WKH�)U�KVW�FN�XQG�GHFNW�WKH�7LVFK��'D�VFKUHLW�DXFK�
VFKRQ�WKH�%DE\�����

'D]X�JHK|UW� GDQQ�HLQH�hEXQJ�� GLH� GDV�$UWLNHOV\VWHP�GHV�'HXW�
VFKHQ�PLW�GHP�DQGHUHU�6SUDFKHQ�LQ�%H]LHKXQJ�VHW]W���

��:��%DGHU��'HXWVFKH�6SUDFKH�LP�,QODQG�± GHXWVFKH�6SUDFKH�LP�$XVODQG��%H]LH�
KXQJVSUREOHPH�DXV�GHU�6LFKW�GHV�*RHWKH�,QVWLWXWV��,Q��&��0HLHU��6SUDFKH�LQ�1RW"�
=XU�/DJH�GHV�KHXWLJHQ�'HXWVFK��:DOOVWHLQ��*|WWLQJHQ��������� �����]�6W����
�� 'LPHQVLRQHQ��%DQG����/HUQVWDWLRQ����+XHEHU������
�� 'LPHQVLRQHQ��%DQG����/HUQVWDW LRQ ���+XHEHU������
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'HXWVFK (QJOLVFK )UDQ]|VLVFK DQGHUH�6SUDFKHQ
BBB�%OXPH
BBB�%ULHI
BBB�6FKLII

WKH�IORZHU
WKH�OHWWHU
WKH�VKLS

OD�IOHXUH
OD�OHWWUH
OH EDWHDX

0LW�GHU�9HUZHQGXQJ�YRQ�6SUDFKHQ��GLH�GLH�6FK�OHU�XQG�6FK�OH�
ULQQHQ�VFKRQ�N|QQHQ��VWlUNHQ�ZLU�GDV�6HOEVWEHZXVVWVHLQ�GHU�/HU�
QHQGHQ�� 6LH�PHUNHQ�� GDVV� VLH� MD� EHUHLWV� NOHLQH� 6SUDFKH[SHUWHQ�
VLQG�� GDVV� 0HKUVSUDFKLJNHLW� JDU� QLFKWV� 1HXHV� LVW� XQG� GLHVH�
VFKHLQEDU� VR� VFKZLHULJH� QHXH� 6SUDFKH� MD� VFKRQ� EHNDQQWH� (OH�
PHQWH�HQWKlOW��
:HU� 'HXWVFK� OHUQW� XQG� DXV� HLQHU� PHKUVSUDFKLJHQ� *HVHOOVFKDIW�
NRPPW�� ZHL�� MD� VFKRQ� YLHO� �EHU� GDV� 6SUDFKHQOHUQHQ�� ]�%�� ZLH�
PDQ�VLFK�9RNDEHOQ�HLQSUlJW��ZLH�PDQ�HLQHQ�7H[W�YHUVWHKW��DXFK�
ZHQQ� HLQ]HOQH�:|UWHU� XQEHNDQQW� VLQG�� 0DQ� ZHL�� EHUHLWV�� GDVV�
VLFK�6SUDFKHQ LQ�/DXW�XQG�6FKULIW��LQ�:RUWVWHOOXQJ�X�l��YRQHLQDQ�
GHU�XQWHUVFKHLGHQ�
6R�ZLH�GHU�'HXWVFKXQWHUULFKW�YRUKDQGHQH�6SUDFKNHQQWQLVVH�QXW�
]HQ�VROOWH��NDQQ�HU�DXI�GDV�(UOHUQHQ�ZHLWHUHU�6SUDFKHQ�YRUEHUHL�
WHQ�� 'HXWVFKXQWHUULFKW�� VR� GU�FNHQ� ZLU� GDV� PHWDSKRULVFK� DXV��
|IIQHW� )HQVWHU� DXI� ZHLWHUH� 6SUDFKHQ�� VFKDIIW� 6SUDFKDXI�
PHUNVDPNHLW� GDV� NDQQ� I�U� GHQ� :RUWVFKDW]�� I�U� JUDPPDWLVFKH�
3KlQRPHQH�HEHQVR�JHOWHQ�ZLH�LQVEHVRQGHUH�I�U�GLH�(QWZLFNOXQJ�
YRQ�/HUQVWUDWHJLHQ�� GLH� VLFK� DXFK�DXI�ZHLWHUH�6SUDFKHQ��EHUWUD�
JHQ�ODVVHQ��
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'DV� 3URMHNW� �6\QHUJLHQ� LP� )UHPGVSUDFKHQXQWHUULFKW³�� GDV� YRP�
(XURSlLVFKHQ� )UHPGVSUDFKHQ]HQWUXP� LQ� *UD]� XQWHU� )HGHU�
I�KUXQJ�GHV�*RHWKH�,QVWLWXWV�GXUFKJHI�KUW�ZLUG���HQWZLFNHOW�LQ�GLH�
VHP�=XVDPPHQKDQJ�0DWHULDOLHQ� XQG�+LOIHQ� I�U� /HKUHQGH� LQVEH�
VRQGHUH�I�U�GLH�.RQVWHOODWLRQ�(QJOLVFK�± 'HXWVFK��'LH�(QWZLFNOXQJ�
DOOJHPHLQHUHU� VSUDFKGLGDNWLVFKHU� .RQ]HSWH� �PHLVW� XQWHU� GHP�
(WLNHWW� Ä7HUWLlUVSUDFKHQGLGDNWLN³� � Ä0HKUVSUDFKLJNHLWVGLGDNWLN³�
ZlUH�YLHOOHLFKW�HLQ�EHVVHUHU�$XVGUXFN�GDI�U��VWHFNW�]ZDU�QRFK� LQ�
GHQ�$QIlQJHQ��N|QQWH�DEHU�JHUDGH�LQ�GHQ PHKUVSUDFKLJHQ�DIULND�
QLVFKHQ�.RQWH[WHQ�EHVRQGHUV�IUXFKWEDU�VHLQ�
���=XP�6FKOXVV
:DV�EUDXFKHQ�ZLU��GDPLW�GLH�GHXWVFKH�6SUDFKH�VR�ZHLW�ZHJ�YRP�
GHXWVFKHQ� 6SUDFKUDXP� DXI� HLQHP� .RQWLQHQW�� DXI� GHP� VR� YLHOH�
6SUDFKHQ� PLWHLQDQGHU� NRQNXUULHUHQ�� HLQHQ� DQJHPHVVHQHQ� 3ODW]�
ILQGHW�
���9HUElQGH�ZLH�GHQ�,QWHUQDWLRQDOHQ�'HXWVFKOHKUHUYHUEDQG��,'9���

GLH� 8QWHUVW�W]XQJ� OHLVWHQ� EHL� GHU� (QWZLFNOXQJ� YRQ� GLIIH�
UHQ]LHUWHQ�6SUDFKHQDQJHERWHQ��QLFKW�DOOH�P�VVHQ�GLH�JOHLFKHQ�
6SUDFKHQ�OHUQHQ�

��� /HKUNUlIWH�� GLH� LP� 'HXWVFKXQWHUULFKW� GLH� DQGHUHQ� 6SUDFKHQ�
QLFKW� YHUJHVVHQ�� VRQGHUQ� LP� 6LQQH� HLQHU� FXUULFXODUHQ� 0HKU�
VSUDFKLJNHLW� YRUKDQGHQH� 6SUDFKNHQQWQLVVH� OHUQ|NRQRPLVFK�
QXW]HQ�
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��� HLQH� LQWHUNXOWXUHOOH� 2ULHQWLHUXQJ� GHV� 'HXWVFKXQWHUULFKWV�� GLH�
'HXWVFK�DOV�HXURSlLVFKH�6SUDFKH� LQV�=HQWUXP�U�FNW��VR�GDVV�
'HXWVFKOHUQHQ�HLQH�(QWGHFNXQJVUHLVH�QDFK�(XURSD�GDUVWHOOW�

���'DV�DEHU�VHW]W�DXFK�YRUDXV��GDVV�GLH�/HKUHU,QQHQQDXVELOGXQJ�
LQWHUNXOWXUHOOH�.RPSHWHQ]HQ�YHUPLWWHOW�

(LQH�LQWHUNXOWXUHOOH�XQG�HXURSlLVFKH�2ULHQWLHUXQJ�GHV�'HXWVFKXQ�
WHUULFKWV� LQ $IULND� VFKOLH�W� GHQ� 9HU]LFKW� DXI� HLQH� HXUR]HQWULVFKH�
6LFKWZHLVH�HLQ�
$OH[LV�1JDWFKD�KDW�GDV�N�U]OLFK�VHKU�SUlJQDQW�IRUPXOLHUW�

5�FNHQ� GLH� LQWHUNXOWXUHOOHQ� =LHOVHW]XQJHQ� GHV� 'HXWVFK�
XQWHUULFKWV� LQV� =HQWUXP�� VR� HUJLEW� VLFK� I�U� GLH� NDPHUXQLVFKH�
*HUPDQLVWLN�HLQH�VWlUNHUH�gIIQXQJ�JHJHQ�EHU�HLQHP�SlGDJR�
JLVFKHQ�$XIWUDJ��]XJOHLFK�DEHU�DXFK�GLH�1RWZHQGLJNHLW��HLQ�DI�
ULNDQLVFKHV�VSUDFKHQSROLWLVFKHV�.RQ]HSW�]X�HQWZLFNHOQ� ����'LH�
5ROOH�GHU�*HUPDQLVWLN�XQG�GHV�'HXWVFKXQWHUULFKWV�N|QQWH�GDULQ�
EHVWHKHQ�� ]X� HLQHP� EHVVHUHQ� 9HUVWlQGQLV� (XURSDV� LQ� $IULND�
EHL]XWUDJHQ�± ZREHL�DXFK� LQ�GLH�*HJHQULFKWXQJ�]X� IUDJHQ�
LVW��ZLH�ZHLW�GDV�)DFK�'HXWVFK�DOV�)UHPGVSUDFKH�DXFK�]X�HLQHP�EHVVHUHQ� 9HUVWlQGQLV� $IULNDV� LQ� (XURSD� EHLWUDJHQ�
NDQQ���

'DV� %HP�KHQ� XP� HLQ� EHVVHUHV� 9HUVWlQGQLV� $IULNDV� LQ� (XURSD�
Z�UGH�YLHOOHLFKW�GD]X�I�KUHQ��GDVV�ZLU�$IULND�QLFKW�OlQJHU�DOV�GXQN�
OHQ� .RQWLQHQW� VHKHQ�� VRQGHUQ� EHJUHLIHQ�� GDVV� $IULND� VSUDFKOLFK�
HLQ�UHLFKHU��EXQWHU�.RQWLQHQW�LVW��GHVVHQ�JHOHEWH�0HKUVSUDFKLJNHLW�
DXFK�I�U�(XURSD�DQUHJHQG�VHLQ�N|QQWH�
�� $��1JDWFKD��'HXWVFKXQWHUULFKW�XQG�*HUPDQLVWLNVWXGLXP�LQ�.DPHUXQ��,Q��*��
+HOELJ��/��*|W]H��*��+HQULFL��+��-�.UXPP��+J���'HXWVFK�DOV�)UHPGVSUDFKH��(LQ�
LQWHUQDWLRQDOHV�+DQGEXFK�����+DOEEDQG��'H�*UX\WHU��%HUOLQ����������� �������]�6W��
�����
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%ULHI� XQVHUHU� |VWHUUHLFKLVFKHQ� 3UDNWLNDQWLQ� YRP� ���������� DXV�
0DOL�

1HEHQ�)UDQ]|VLVFK�LVW�%DPEDUD�DOV�0XWWHUVSUDFKH�GHU�JU|�WHQ�
%HY|ONHUXQJVJUXSSH� GLH� PHLVWJHVSURFKHQH� 6SUDFKH�� 9LHOH�
/HXWH�VSUHFKHQ�YLHU�ELV�I�QI�6SUDFKHQ��GDV�6SUDFKHQOHUQHQ�LVW�
VHOEVWYHUVWlQGOLFKHU� %HVWDQGWHLO� GHV� VR]LDOHQ� /HEHQV�� 0HLQH�
%HP�KXQJHQ�� %DPEDUD� ]X� OHUQHQ�� ZHUGHQ� EHVRQGHUV� JH�
VFKlW]W�XQG�DXFK�DOV� ,QWHJUDWLRQVYHUVXFK�JHZHUWHW�� ,FK�JHQLH�
�H�GLHVHV�(LQWDXFKHQ�LQV�6SUDFKEDG��9RQ�GHU�2EVWYHUNlXIHULQ�
�EHU�GHQ�%DQNDQJHVWHOOWHQ�ELV�]XP�8QLYHUVLWlWVSURIHVVRU��DOOH�
YHUVXFKHQ�PLU�%DPEDUD�]X�OHKUHQ��(V�LVW�DOV�ZlUH�LFK�GHU�HLQ�
]LJH� 6FK�OHU� XQWHU� ODXWHU� /HKUHUQ� ± ZDV� PDQFKPDO� ]LHPOLFK�
DQVWUHQJHQG�LVW�

,FK�Z�QVFKH�PLU� VHKU�� GDVV�GLHVH�.RQIHUHQ]�YLHOH� ,PSXOVH� ]XP�
JHPHLQVDPHQ�/HUQHQ� OLHIHUW��GDPLW� LQWHUNXOWXUHOOH�$XVWDXVFK��DXI�
GHQ�GHU�'HXWVFKXQWHUULFKW�]LHOW��NHLQH�(LQEDKQVWUD�H�EOHLEW�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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%(5,&+7
5HJLRQDOWDJXQJ�DIULNDQLVFKHU

'HXWVFKOHKUHQGHU �����LQ�*KDQD
YRQ�0DLNH�%RXDVVLGD��7XQLV��7XQHVLHQ
'LH�5HJLRQDOWDJXQJ�DIULNDQLVFKHU�'HXWVFKOHKUHQGHU�IDQG� LQ�*KD�
QDV�+DXSWVWDGW�$FFUD�YRP�����ELV�]XP�����0lU]������VWDWW��6LH�
KDWWH�]XP�7KHPD�Ä'HXWVFK�LQ�$IULND³��
$P�HUVWHQ�7DJXQJVWDJ�ZXUGHQ�5HGHQ�]XU�6HPLQDUHU|IIQXQJ�YRQ�
IROJHQGHQ�3HUV|QOLFKNHLWHQ�JHKDOWHQ��'U��6HEDVWLDQ�.��%HPLOH� LQ�
VHLQHU� )XQNWLRQ� DOV� 3UlVLGHQW� GHV� *KDQDLVFKHQ� 'HXWVFKOHKUHU�
YHUEDQGV� �*$7*��� 6�� (�� 'U�� 'U�� +DUDOG� /RHVFKQHU�� %RWVFKDIWHU�
GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG�� 6�� (�� 'U�� *HRUJ� =XEOHU�� %RW�
VFKDIWHU�GHU�6FKZHL]HULVFKHQ�(LGJHQRVVHQVFKDIW��HLQ 9HUWUHWHU ,��
(��'U��+HLGH�.HOOHU��GHU�DXV�DPWOLFKHQ�*U�QGHQ�YHUKLQGHUWHQ�%RW�
VFKDIWHULQ� GHU� 5HSXEOLN� gVWHUUHLFK� (U]LHKXQJVPLQLVWHU� 3URI��
&KULVWRSKHU�$PH\DZ�$NXPIL��5HSXEOLN�*KDQD��XQG�VFKOLH�OLFK�'U��
+HOHQD�+DQXOMDNRYi��3UlVLGHQWLQ�GHV�,QWHUQDWLRQDOHQ�'HXWVFKOHK�
UHUYHUEDQGV� �,'9��� )�U� GLH�� GLH� NHLQ� 'HXWVFK� EH]LHKXQJVZHLVH�
NHLQ� (QJOLVFK� YHUVWDQGHQ�� JDE� HV� MHZHLOV� DQVFKOLH�HQG� DQ� MHGH�
5HGH�HLQH�GDV�:LFKWLJVWH�NXU]�]XVDPPHQIDVVHQGH�hEHUVHW]XQJ��
$OV� HUVWHU� QDKP� 'U�� 6HEDVWLDQ� .�� %HPLOH� GDV� :RUW� XQG� VWHOOWH�
HLQOHLWHQG� )ROJHQGHV� IHVW�� 'HU� ,'9� WULIIW� VLFK� ]XP� HUVWHQ� 0DO� LQ�
$IULND�± XQG�GDV� LQ�*KDQD�� ,Q�GLHVHU�5HJLRQ�$IULNDV�JLEW�HV�HLQH�
WUDGLWLRQHOO� HQJH�%LQGXQJ� ]X�'HXWVFKODQG�� GHQQ�GLH�1DFKEDUOlQ�
GHU�7RJR�XQG�.DPHUXQ�VLQG�HKHPDOLJH�GHXWVFKH�6FKXW]JHELHWH��
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$XFK�KDEHQ�VLFK�GHXWVFKH�:LVVHQVFKDIWOHU�ZLH =LPPHUPDQQ�XQG�
-RKDQQ�*RWWOLHE�.ULVWDOOHU�XP�HLQH�GHU�LQVJHVDPW����JKDQDLVFKHQ�
/DQGHVVSUDFKHQ� YHUGLHQW� JHPDFKW�� 'HU� HUVWH� KDW� GLH� *KDQ�
6SUDFKH� XQWHUVXFKW� XQG� GHU� ]ZHLWH� HLQ� :|UWHUEXFK� GHU� *KDQ�
6SUDFKH�YHUIDVVW��(V�PXVV�DEHU� IHVWJHVWHOOW�ZHUGHQ��GDVV� IU�KHU�
GDV�'HXWVFKH�PHKU�JHSIOHJW�ZXUGH�DOV�KHXWH��(V�VWHOOW� VLFK�DOVR�
GLH� )UDJH�� ZLH� GLH� GHXWVFKH� 6SUDFKH� EHVVHU� YHUEUHLWHW� ZHUGHQ�
NDQQ�� (LQH� JXWH� 8QWHUVW�W]XQJ� JLEW� HV� GXUFK� GHQ� ,'9� XQG� GDV�
*RHWKH�,QVWLWXW��'DUDXIKLQ�GDQNWH�6��(��'U��+DUDOG�/RHVFKQHU�GHP�
3UlVLGHQWHQ� GHV� *KDQDLVFKHQ� 'HXWVFKOHKUHUYHUEDQGV� I�U� VHLQ�
3OlGR\HU�I�U�GLH�GHXWVFKH�6SUDFKH�XQG�EH]HLFKQHWH�GHQ 2UW�GHU�
-DKUHVYHUVDPPOXQJ� DOV� HLQHQ� IULHGOLFKHQ� 2UW� LQ� HLQHP� SROLWLVFK�
VWDELOHQ�/DQG��(U�VWHOOWH�IHVW��GDVV�HLQ�VHKU�JXWHV�ELODWHUDOHV�9HU�
KlOWQLV�KHUUVFKH��'DV�N|QQH�PDQ�GDUDQ�HUNHQQHQ��GDVV�HLQHUVHLWV�
GHU� 'HXWVFKH� $NDGHPLVFKH� $XVWDXVFKGLHQVW� �'$$'�� VHKU� DNWLY�
XQG� GLH� 'HXWVFKH�:HOOH� �':�� JXW� YHUWUHWHQ� VHLHQ� XQG� DQGHUHU�
VHLWV�HLQ�*KDQDHU�GLH�)XQNWLRQ�DOV�3UlVLGHQW�GHV�*$7*�XQG�DOV�
9L]HSUlVLGHQW� GHV� ,'9� DXV�EH�� 'DQDFK� VWHOOWH� 6�� (�� 'U�� *HRUJ�
=XEOHU�GLH�VSUDFKOLFKH�6LWXDWLRQ YRU��GLH� LQ�GHU�6FKZHL]�KHUUVFKW��
YRU��=ZHL�'ULWWHO�GHU�6FKZHL]HU� VSUHFKHQ�'HXWVFK�� GDV�DEHU�QXU�
HLQH�GHU�YLHU�RIIL]LHOOHQ�/DQGHVVSUDFKHQ�LVW��'DV�DQGHUH�'ULWWHO�KDW�
DOV�0XWWHUVSUDFKH�HQWZHGHU�)UDQ]|VLVFK��,WDOLHQLVFK RGHU�5lWRUR�
PDQLVFK�� 7URW]� GHU� XQJOHLFKHQ� *HZLFKWXQJ� JLEW� HV� DEHU� NHLQHQ�
0LQGHUKHLWHQVFKXW]��VRQGHUQ�HLQ�0LQGHUKHLWHQUHFKW��'DV�EHGHXWHW�
*HZ|KQXQJ�DQ�GHQ�8PJDQJ�PLW�DQGHUHQ�6SUDFKHQ�I�U�DOOH��'LH�
9LHUVSUDFKLJNHLW� EHGHXWHW� DXFK� 7HLOQDKPH� DQ� NXOWXUHOOHU� 9LHOIDOW��
'DQQ�ZXUGH�DXI�IROJHQGH�VFKZHL]HULVFKHQ (LJHQKHLWHQ KLQJHZLH�
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VHQ�� 'LH� 4XDOLWlW� YRQ� +RFKVSUDFKH� XQG� 0XQGDUW� LVW� VLQG VHKU�
XQWHUVFKLHGOLFK��VRGDVV�HV�]ZHL�VWDUN�YHUVFKLHGHQH�6SUDFKIRUPHQ�
JLEW��'LH� DOOWlJOLFKH�6SUDFKH� I�U� GHQ�P�QGOLFKHQ�9HUNHKU� LVW� GLH�
0XQGDUW��JHVFKULHEHQ�ZLUG�GDV�6FKZHL]HUGHXWVFK� �IDVW��QLH��*H�
VFKULHEHQ�ZLUG�LQ�+RFKGHXWVFK��GDKHU�ZLUG�HV�DXFK�6FKULIWGHXWVFK�
JHQDQQW��'DV�6SUHFKHQ�YRQ�+RFKGHXWVFK�IlOOW�QDWXUJHPl��GDQQ�
HKHU� VFKZHU�� 'LH� VSUDFKOLFKH� =ZHLKHLW� EHGHXWHW�� GDVV� GLH�
GHXWVFKVSUDFKLJHQ�6FKZHL]HU�VLFK�MH�QDFK�/DJH�LQ�LKUHU�VXEMHNWL�
YHQ��KHLPDWOLFKHQ�8PJDQJVVSUDFKH�RGHU� LQ�GHU�REMHNWLYHQ��ZHOW�
ZHLW� JHEUDXFKWHQ� 6WDQGDUGVSUDFKH� DXVGU�FNHQ�� 'HXWVFK� LQ� GHU�
6FKZHL]�LVW�DOVR�HLQ�YLHOIlOWLJHV�*HELOGH��DEHU�GLH�'HXWVFKVFKZHL�
]HU�VLQG�GDQN�GHU�GHXWVFKHQ�6SUDFKH�HQJ�PLW�GHU�GHXWVFKHQ�.XO�
WXU� YHUEXQGHQ�� 'HXWVFK� OHLVWHW� HLQHQ� %HLWUDJ� ]XU� QDFKKDOWLJHQ�
9HUQHW]XQJ� GHU� :HOW�� 'HXWVFK LQ� *KDQD�� 2KQH� GLHVH� 6SUDFKH�
JlEH� HV� NHLQH� 9HUVWlQGLJXQJ� XQWHU� DOOHQ� 7DJXQJVWHLOQHKPHUQ��
'DUDQ�DQVFKOLH�HQG�ZLHV�GHU�9HUWUHWHU�GHU�|VWHUUHLFKLVFKHQ�%RW�
VFKDIWHULQ�� GDUDXI� KLQ�� GDVV� QLFKW� DOOH� gVWHUUHLFKHU� 'HXWVFK� DOV�
0XWWHUVSUDFKH�KDEHQ��GHQQ�HV�JLEW�NURDWLVFKH��PDJ\DULVFKH��VOR�
ZHQLVFKH�XQG�WVFKHFKLVFKH�0LQGHUKHLWHQ��gVWHUUHLFK�ZDU�XQG� LVW�
HLQ�PXOWLNXOWXUHOOHU�%XQGHVVWDDW��LQ�GHP�'HXWVFK�GLH�)XQNWLRQ�GHU�
/LQJXD� IUDQFD� DXV�EW�� 6LH� LVW� 9HUNHKUVVSUDFKH� LQ� HLQHP� PHKU�
VSUDFKLJHQ�5DXP��'DQQ�HUJULII�'U��+HOHQD�+DQXOMDNRYi��GLH�3Ul�
VLGHQWLQ�GHV�,'9��GDV�:RUW�XQG�WHLOWH�IROJHQGH�,QIRUPDWLRQHQ�PLW��
'HU� ,'9�9RUVWDQG WDJW� QLFKW� VHOEHU�� VRQGHUQ� DXI� 5HJLRQDOWDJXQ�
JHQ YRQ� 9HUElQGHQ�� =XP� HUVWHQ� 0DO� LQ� VHLQHU� ��MlKULJHQ� *H�
VFKLFKWH� WDJW� QXQ�HLQ�9RUVWDQG� GHV� ,'9� LQ�$IULND�� ,P� -DKU� �����
IDQG�GLH�5HJLRQDOWDJXQJ� LQ�%UDVLOLHQ�VWDWW��'HP� ,'9�JHK|UHQ����
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9HUElQGH�LQ����/lQGHUQ�DQ�������ZXUGH�*KDQD�0LWJOLHG�XQG VHLW�
����� LVW�'U��6HEDVWLDQ�.��%HPLOH� LP�9RUVWDQG��'HU� ,'9�VLHKW�HV�
DOV� VHLQH� $XIJDEH� DQ�� HLQ� 1HW]ZHUN� ]ZLVFKHQ� 9HUElQGHQ� XQG�
/HKUHQGHQ�]X� VFKDIIHQ��$OOH�9RUVWDQGVPLWJOLHGHU�DUEHLWHQ�HKUHQ�
DPWOLFK�� 'LH� /DQGHVNXQGHVHPLQDUH� ZHUGHQ� JHOHLWHW� RUJDQLVLHUW
YRQ�'U��%ULJLWWH�2UWQHU� �$���'U��0LFKDHO�/DQJQHU� �&+��VRZLH�YRQ�
'U��-XWWD�*HKULJ��'���'LH�����,QWHUQDWLRQDOH�'HXWVFKOHKUHU�7DJXQJ�
�,'7�� ILQGHW� ����� LQ�*UD]� VWDWW��+DXSWRUJDQLVDWRUHQ� VLQG�%ULJLWWH�
6RUJHU� XQG� GLH� 3URIHVVRUHQ�� 'U�� +DQV�-�UJHQ� .UXPP XQG� 3DXO�
3RUWPDQQ�7VHOLNDV�� $Q� GHU� ����7DJXQJ� LQ� /X]HUQ� QDKPHQ� ����
3HUVRQHQ� WHLO��1LFKW�DOV�HUVWHU�� VRQGHUQ�DOV� OHW]WHU�NDP�GHU�JKD�
QDLVFKH� (U]LHKXQJVPLQLVWHU�� 3URI�� &KULVWRSKHU� $PH\DZ�$NXPIL��
]X�:RUW�XQG�EHULFKWHWH��GDVV�LP�9HUODXI�GHU�6FKXOUHIRUP�YRQ������
GHU�'HXWVFKXQWHUULFKW�YHUULQJHUW ZXUGH��:lKUHQG�LQ�GHQ�1DFKEDU�
VWDDWHQ� 'HXWVFK� DXFK� LQ� GHQ� *\PQDVLHQ� XQWHUULFKWHW� ZLUG�� JH�
VFKLHKW�GDV�LQ�*KDQD�DEHU�QXU�DQ�GHQ�8QLYHUVLWlWHQ�
1DFK�HLQHU�ZLOONRPPHQHQ�.DNDRSDXVH�PLW�EHHLQGUXFNHQGHU�0X�
VLN� XQG�7DQ]GDUELHWXQJ�KLHOW�3URIHVVRU�'U��+DQV�-�UJHQ�.UXPP�
YRQ�GHU�8QLYHUVLWlW�:LHQ�VHLQHQ�9RUWUDJ�Ä'HXWVFK�LQ�$IULND�± :HO�
FKH�)XQNWLRQ�NDQQ�HLQH�HXURSlLVFKH�6SUDFKH LQ�$IULND�KDEHQ"³�
: 6LHKH�GHQ�9RUWUDJVWH[W�LQ�GLHVHP�5XQGEULHI��6HLWH����ELV���

'HU� ]ZHLWH� 9RUWUDJ� ZXUGH� YRQ� 3URIHVVRU� 'U�� $OH[LV� 1JDWFKD�
JHKDOWHQ�PLW�GHP�7LWHO�Ä.ULWLVFKH�7KHVHQ�]X�*HVFKLFKWH�XQG�)XQN�
WLRQ�GHV�'HXWVFKXQWHUULFKWV�DP�%HLVSLHO�.DPHUXQ³��(U ]HLJWH�HLQH�
ZHLWHUH� 'LPHQVLRQ� ]XP� 7KHPD� Ä'HXWVFK� LQ� $IULND³�� $P� %HJLQQ�
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VWDQG� GLH� 6WUDWHJLH� GHU� (QWZ�UGLJXQJ� �.RORQLDOPlFKWH� ZROOHQ�
NHLQH� K|KHUH� %LOGXQJ�� /HKUHU� ZHUGHQ� VFKOHFKW� DXVJHELOGHW� XQG�
VROOHQ�NHLQH�)UDJHQ�VWHOOHQ���GHU�*HKLUQZlVFKH� �HV� VROO�GDV�*H�
I�KO�HQWVWHKHQ��GDVV�PDQ�VR� LVW��ZLH�GLH�:HL�HQ�HV�VLFK�YRUVWHO�
OHQ�� XQG� GHU� ,QIDQWLOLVLHUXQJ� �]XVDPPHQKDQJVORVH� 6lW]H� VRZLH�
*HGLFKWH�XQG�/LHGHU�PLW�UDVVLVWLVFKHQ�3DUROHQ�P�VVHQ�DXVZHQGLJ�
JHOHUQW� ZHUGHQ�� LP�8QWHUULFKW� ZLUG� HLQ�:LVVHQ� YHUPLWWHOW� I�U� GDV�
/HEHQ YRQ�%DXHUQ��GHQQ�Ä(LQJHERUHQH³�VROOHQ�VLFK�QLFKW�LQWHOOHN�
WXHOO�HQWZLFNHOQ�N|QQHQ���'LHVH�6WUDWHJLH I�KUWH�GD]X��GDVV�:HUWH�
XQG�9HUKDOWHQVZHLVHQ�GHU�6FKXODEVROYHQWHQ�VLH�]X�+\EULGHQ�PD�
FKHQ�� ,Q�GHU�.RORQLDO]HLW� �.DPHUXQ�ZDU�YRQ������ELV������GHXW�
VFKHV� 6FKXW]JHELHW�� KHUUVFKWHQ� .OHSWRNUDWLH�� .RUUXSWLRQ� XQG� ,Q�
VWUXPHQWDOLVLHUXQJ� GHU� (WKQL]LWlW�� $EHU� +RIIQXQJ� XQG :LVVHQV�
GXUVW�ZXUGHQ�GXUFK�'HXWVFK�JHOHKUW�XQG�JHOHUQW��Ä%LOGXQJ�LVW�GDV��
ZDV� ZLU� QLFKW� ZXVVWHQ�³�� 'LH� )XQNWLRQ� YRQ� 'HXWVFK� DOV� )UHPG�
VSUDFKH� LVW� HV�� EHL GHU�8PJHVWDOWXQJ�GHU� /HEHQVZHOW� ]X� KHOIHQ��
)UHPGVSUDFKHQXQWHUULFKW�VROO�GLH�5HYROXWLRQ�YRQ�6FK�OHUEHZXVVW�
VHLQ�EHZHUNVWHOOLJHQ��(V�VWHOOW�VLFK�GLH�)UDJH��6ROO�GLH�DIULNDQLVFKH�
*HVHOOVFKDIW� DP� GHXWVFKHQ� :HVHQ� JHQHVHQ"� 8QG� GDV� EHL� GHU�
JHULQJHQ�6FK�OHU]DKO"��'LH�$QWZRUW�VWHFNW�LQ�HLQHP�=LWDW�YRQ�0D�
JDUHW�0HDG��Ä1HYHU�GRXEW� WKDW�D�VPDOO�JURXS�RI� WKRXJKWIXO��FRP�
PLWHG� FLWL]HQV� FDQ� FKDQJH� WKH� ZRUOG�� LQGHHG� LW¶V� RQO\� WKDW� HYHU�
KDV�³� � 'LH� /|VXQJ� EULQJW� GLH� $NWLRQVIRUVFKXQJ�� HLQ� $QVDW]�� GHU�
VLFK�DXI�VR]LDOH�XQG�SROLWLVFKH�7KHPHQ�NRQ]HQWULHUW�XQG�DXI�NRQ�
NUHWH�9HUlQGHUXQJHQ�LQ�GHU�3UD[LV�KLQDUEHLWHW��'HU�$QVDW]�EHUXKW�
DXI� GHP� ,.(5�0RGHOO�� %HZXVVWVHLQVUHYROXWLRQ� GHU� 6FK�OHU� 8P�
GHQ�6FK�OHUQ�HLQHQ :HFKVHO�YRQ�GHU�0HQWDOLWlW�GHU�5HVLJQDWLRQ�
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]XU� 0HQWDOLWlW� GHU� 5HDNWLRQ� ]X� HUP|JOLFKHQ�� GDPLW� VLH� +HUU�
VFKDIWVEHGLQJXQJHQ� KLQWHUIUDJHQ� N|QQHQ�� P�VVHQ� GUHL� 6FKULWWH�
JHPDFKW�ZHUGHQ��,�ZLH�,QIRUPLHUHQ��.�ZLH�.RPPXQL]LHUHQ��(�ZLH�
(U]LHKHQ�XQG�5�ZLH�5HYROXWLRQ�GHV�%HZXVVWVHLQV�
,�ZLH�,QIRUPLHUHQ�EHGHXWHW��(LQVLFKW�LQ�GLH�.RPSOH[LWlW�JHVDPWJH�
VHOOVFKDIWOLFKHU� .RQVWHOODWLRQHQ� JHZlKUHQ�� 6XFKH� QDFK�:DKUKHLW�
GXUFK�,QIUDJHVWHOOXQJ�GHU�5HDOLWlW�HUP|JOLFKHQ�VRZLH�9HUKDOWHQV�
lQGHUXQJ�HUUHLFKHQ�GXUFK�(QWZLFNOXQJ�NROOHNWLYHU ,GHQWLWlW��]LYLOHU�
8QJHKRUVDP�� .RQWHVWDWLRQ� VWDWW� 5HVLJQDWLRQ�� XQG� hEHUZLQGXQJ�
GHV� 'HQNHQV� LQ� ORNDOHQ�� HWKQLVFKHQ� .DWHJRULHQ�� 'DV� JHVFKLHKW�
PLW� +LOIH� YRQ� 7H[WHQ� �DXFK� DXV� GHP� ,QWHUQHW�� QLFKW� QXU� LQ� GHXW�
VFKHU�6SUDFKH��VRQGHUQ�DXFK�LQ�(QJOLVFK��)UDQ]|VLVFK� 'LH�8QWHU�
ULFKWVVSUDFKH�EOHLEW�DEHU�'HXWVFK��.�ZLH�.RPPXQL]LHUHQ�EHGHX�
WHW��(LQIOXVV�DXI�GDV�9HUKDOWHQ��'HQNHQ�DXV�EHQ�XQG�'HQNIlKLJ�
NHLW�XQWHUVW�W]HQ�GXUFK�%HREDFKWXQJ�GHV�HLJHQHQ�%HZXVVWVHLQV�
VWURPV��6HOEVWYHUlQGHUXQJ�HUUHLFKHQ�GXUFK�.ODUVLFKW�XQG�5DWLRQD�
OLWlW� �6LH� VLQG� GLH� (OLWH�� *HVHOOVFKDIW� PLW� PHQVFKOLFKHP�*HVLFKW�
ZLUG�YRQ� ,KQHQ�JHELOGHW�� -HW]W� VFKRQ�GDU�EHU� QDFKGHQNHQ����%H�
WURIIHQKHLW�VROO�]XP�$XVGUXFN�JHEUDFKW�XQG�/|VXQJVDQVlW]H�YRU�
VFKODJHQ� ZHUGHQ�� 'DV� ]HLJW� EHLVSLHOVZHLVH� HLQ� 6FK�OHUWH[W�� GHU�
GDV�7KHPD�Ä6FKXOGHQ³�XQJHIlKU�VR�EHKDQGHOW��6FKXOGHQ�NRPPHQ�
QLFKW�ZLH�5HJHQ��6FKXOGHQ�HQWVWHKHQ��ZHQQ�PDQ�*HOG� OHLKW�XQG�
YHUVFKZHQGHW��'LH�=LHJH�ZHLGHW�GD��ZR�VLH�DQJHEXQGHQ� LVW��GDV�
KHL�W�*HOG� I�U�3URMHNWH�YHUVFKZLQGHW� LQ� GLH�7DVFKHQ� GHU�5HJLH�
UHQGHQ�� 'XUFK� .UHGLW� JHKW� HV� .DPHUXQ� JXW�� DEHU� GLH� 9HUVFKXO�
GXQJ�ZLUG� LPPHU� K|KHU��'HU� ,QWHUQDWLRQDOH�:lKUXQJVIRQG� �,:)��
JLEW�*HOG��DEHU�HU�ZHL���GDVV�GDV�*HOG�LQ�5HJLHUXQJVNUHLVH�JHKW��
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GDKHU�VROOWH�HU�VHOEHU�3URMHNWH�HLQULFKWHQ��8P�3ROLWLVFKH�*UDPPD�
WLN�KDQGHOW�HV�VLFK�EHL�IROJHQGHP�7KHPD��:HQQ�LFK�)LQDQ]PLQLV�
WHU��$EJHRUGQHWHU� (U]LHKXQJVPLQLVWHU��ZlUH��GDQQ�Z�UGH� LFK«���
7H[WH�VROOHQ�JHVFKULHEHQ�ZHUGHQ��ZHLO�HV�6SD��PDFKW�XQG�QLFKW��
XP� HLQH�1RWH� ]X� EHNRPPHQ�� $EHU� DXV� $QJVW� YRU� 5HSUHVVDOLHQ�
ZHUGHQ� 6FK�OHUWH[WH� RKQH� 1DPHQVDQJDEH� YHU|IIHQWOLFKW�� (� ZLH�
(U]LHKHQ�EHGHXWHW��1LFKW� SHUIHNW� VFKZHLJHQ�� VRQGHUQ� VFKUHLEHQ��
GHQQ� LP� 6FKUHLEDNW� HQWZLFNHOW� GHU� 6FKUHLEHQGH� VHLQHQ� HLJHQHQ�
%HZXVVWVHLQVVWURP�� 6FKUHLEHQ� KLQWHUOlVVW� QLFKW� QXU� 6SXUHQ� DXI�
GHP� 3DSLHU�� VRQGHUQ� DXFK� LQ� *HLVW� XQG� 6HHOH�� 6FK�OHULQLWLLHUWH�
7H[WH� ]HLJHQ�� GDVV� DNWLRQVRULHQWLHUWHU� 'HXWVFKXQWHUULFKW� GLDOHNWL�
VFKH�5HIOH[LRQ�XQG�$NWLRQ�YHUNQ�SIHQ�NDQQ��5�ZLH�5HYROXWLRQ�GHV�
%HZXVVWVHLQV�EHGHXWHW��7KHPHQ�YRQ�EUHQQHQGHU�$NWXDOLWlW�ZlK�
OHQ�XQG VR�DXI�GLH�6R]LDOZLUNOLFKNHLW�KDQGHOQG�HLQZLUNHQ��7H[WEHL�
VSLHOH� ZLH� GDV� 0DQLIHVW� GHU� 0�QFKQHU� 6WXGHQWHQ� �*HVFKZLVWHU�
6FKROO�� ]HLJHQ�� 0DQ� PXVV� HWZDV� XQWHUQHKPHQ�� ZHQQ� PDQ� GLH�
*HVHOOVFKDIW�YHUlQGHUQ�ZLOO��2KQH�0XW�JLEW�HV�NHLQH�9HUlQGHUXQJ��
:HLO� GLH� %HZRKQHU� DNWLY� ZXUGHQ� KDW� HV� GHQ� )DOO� GHU� %HUOLQHU
0DXHU� JHJHEHQ�� 'LH� 5ROOH� GHU� /HKUHQGHQ� EHVWHKW� GDULQ�� VWDWW�
:LVVHQVYHUPLWWOHU�3UREOHPPDFKHU�XQG� �$XINOlUHU�GHU�-XJHQG�]X�
VHLQ� XQG� 7DEXWKHPHQ� ]XP� 8QWHUULFKWV� XQG� 5HIOH[LRQVJHJHQV�
WDQG�]X�PDFKHQ��(LQ�JO�FNOLFKHV�=XVDPPHQZLUNHQ�YRQ�,QIRUPDWL�
RQ��.RPPXQL]LHUHQ XQG�(U]LHKHQ�P�QGHW�LQ�GLH�(QWZLFNOXQJ�HLQHU�
$UW�PHQWDOHU�5HEHOOLRQ��� $XI�GHQ�9RUWUDJ�IROJWH�HLQH�OlQJHUH�'LV�
NXVVLRQ�
*UR�HQ� (LQGUXFN� PDFKWH� DXI� PLFK� GHU� 9RUWUDJ� DXV� PHKUHUHQ�
*U�QGHQ��=XHUVW� ZDU� GLH� NULWLVFKH�'DUVWHOOXQJ�GDU�EHU��ZLH� HLQH�
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.RORQLDOPDFKW� %LOGXQJ� XQG� (U]LHKXQJ� ]XP� 1DFKWHLO� GHU� .RORQL�
VLHUWHQ�EHHLQIOXVVW�XQG�ZLH�VLFK�GLH�VR�HU]LHOWHQ�)ROJHHUVFKHLQXQ�
JHQ� QHJDWLY� DXVZLUNHQ�� YRQ� JUR�HU� .ODUKHLW� GXUFK� HLQGULQJOLFKH�
%HLVSLHOH��'DQQ�EHVFKUlQNWH� VLFK� GHU�9RUWUDJ�DEHU� QLFKW� DXI� GLH�
EOR�H�)HVWVWHOOXQJ�YRQ�7DWVDFKHQ��VRQGHUQ�HQWKLHOW�VWDWW�2SIHUKDO�
WXQJ�9RUVFKOlJH�]XU�9HUEHVVHUXQJ�GHU�EHVWHKHQGHQ�9HUKlOWQLVVH��
'HU� %OLFN� VROO� QLFKW� ]XU�FN�� VRQGHUQ� QDFK� YRUQ� JHULFKWHW� VHLQ��
6FKOLH�OLFK�ZXUGH�JH]HLJW��GDVV�GLHVH�,GHHQ�QLFKW�QXU�HQWZLFNHOW��
VRQGHUQ�DXFK� LQ� GLH 3UD[LV� XPJHVHW]W�ZRUGHQ� VLQG� ± XQG� VRPLW�
DXFK� YRQ� DQGHUHQ� UHDOLVLHUW� ZHUGHQ� N|QQHQ�� 'LHVH� SUDNWLVFKH�
8PVHW]XQJ� GHU� 9RUVFKOlJH� ZXUGH� DQ� +DQG� YRQ� 7H[WEHLVSLHOHQ�
JH]HLJW��6R�PDQFKHU�=XK|UHQGH�ZLUG�VLFK�ZRKO�JHIUDJW�KDEHQ��RE�
HU�ZRKO�DXFK�VR�YLHO�=LYLOFRXUDJH DXIEULQJHQ�NDQQ��XP�=XVWlQGH�
LQ�GHU�HLJHQHQ�*HVHOOVFKDIW�GHQ�/HUQHQGHQ�EHZXVVW�]X�PDFKHQ��
XP�VLH� GDQQ�QLFKW� QXU� ]XP�+LQWHUIUDJHQ�� VRQGHUQ�DXFK�QRFK� ]X�
NRQVWUXNWLYHU�.ULWLN� ]X� EULQJHQ��1lKHUHV� NDQQ�PDQ� LQ� GHP� �YRP�
5HIHUHQWHQ JHVFKULHEHQHQ %XFK�Ä'HU�'HXWVFKXQWHUULFKW�LQ�.DPH�
UXQ�DOV�(UEH�GHV�.RORQLDOLVPXV�XQG�VHLQH�)XQNWLRQ�LQ�GHU�SRVWNR�
ORQLDOHQ�bUD³�HUIDKUHQ��
'LH�5HJLRQDOWDJXQJ�EHVWDQG�DEHU�QLFKW�QXU�DXV�3OHQDUVLW]XQJHQ��
VRQGHUQ�DXFK�DXV�GHP�.RPSOH[�*UXSSHQDUEHLW � $XVZHUWXQJ�GHU�
*UXSSHQDUEHLW�PLW� DQVFKOLH�HQGHU�3RGLXPVGLVNXVVLRQ��)ROJHQGH�
7KHPHQ�VWDQGHQ�]XU�$XVZDKO�
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*UXSSH 7KHPD /HLWXQJ
� Ä*U�QGH�LQ�$IULND�'HXWVFK�]X�OHUQHQ�XQG�

GLH� GDUDXV� HUZDFKVHQGHQ� $QIRUGH�
UXQJHQ�DQ�GHQ�8QWHUULFKW³

.RQUDG� %RRNHU� XQG� $QWKRQ\�
(J\U�$JJUH\

� Ä6WHOOHQZHUW� GHU� GHXWVFKHQ� 6SUDFKH� LP�
(U]LHKXQJVZHVHQ� GHU� YHUVFKLHGHQHQ�
/lQGHU��6FKZLHULJNHLWHQ�XQG�$XIJDEHQ³

'U�� 0DLNH� %RXDVVLGD� XQG�
0DU\�$QQ�$GGR

� Ä*HPHLQVDPH� 3UREOHPH� JHPHLQVDP�
O|VHQ��$XIEDX� YRQ�1HWZRUNV\VWHPHQ� I�U�
'D)�/HKUHU³

3URI��.DPHO�(O�.RUVR�XQG�'U��
5DLQHU�+DDUEXVFK

� Ä'HXWVFKH� 6SUDFKH� LQ� $IULND�� .XOWXUHOOH�
&KDQFH�RGHU�*HIDKU�GHU�(QWIUHPGXQJ"³

9HURQLFD� 0�� 2GDPWWHQ� XQG�
$ERXOD\H�0ED\H

'D� VLFK� VHKU� YLHOH� 7HLOQHKPHU� I�U� GDV� 7KHPD� GHU� *UXSSH� �
Ä*U�QGH� LQ�$IULND�'HXWVFK�]X� OHUQHQ�XQG�GLH�GDUDXV�HUZDFKVHQ�
GHQ�$QIRUGHUXQJHQ�DQ�GHQ�8QWHUULFKW³�LQWHUHVVLHUWHQ��ZXUGHQ�]ZHL�
*UXSSHQ�JHELOGHW��*UXSSH��$�XQG��%��'LH�7HLOQHKPHU�GHU�*UXSSH�
�$� IDQGHQ�� GDVV� EHLVSLHOVZHLVH� LQ� GHQ� JXWHQ�:LUWVFKDIWVEH]LH�
KXQJHQ�]ZLVFKHQ�GHXWVFKHQ�XQG�DIULNDQLVFKHQ�)LUPHQ�GLH�*U�Q�
GH� I�U� GDV� 'HXWVFKOHUQHQ� OLHJHQ�� GHQQ� HV� ZHUGHQ� hEHUVHW]HU�
JHEUDXFKW�� (LQH� ZHLWHUH� .RQVHTXHQ]� EHVWHKW� GDULQ�� GDVV� HV�
'HXWVFK�DXFK�LP�:LUWVFKDIWVVWXGLXP�]X�OHUQHQ�JLEW��9LHOH�*KDQD�
HU�P|FKWHQ� LQ�'HXWVFKODQG�� EHVRQGHUV�DQ�GHQ�HQJOLVFKVSUDFKL�
JHQ� 8QLYHUVLWlWHQ�� � VWXGLHUHQ�� 'D� GLH� 'HXWVFKNHQQWQLVVH� QLFKW�
EHLP�6WXGLXP��VRQGHUQ�EHL�GHU�,QWHJUDWLRQ�KHOIHQ�VROOHQ��VROOWH�GHU�
'HXWVFKXQWHUULFKW� NRPPXQLNDWLY� DXVJHULFKWHW� VHLQ� XQG�GLH�3UDJ�
PDWLN�LQ�GHQ�0LWWHOSXQNW�VWHOOHQ��(LQ�ZHLWHUHV�*HELHW�LVW�GLH�'LSOR�
PDWLH�� DXFK� GRUW� ZHUGHQ� 'HXWVFKNHQQWQLVVH� YHUODQJW�� 6HLW� YLHU�
-DKUHQ� P�VVHQ� ]XN�QIWLJH� NDPHUXQLVFKH� 'LSORPDWHQ�� 3ROLWLNHU�
XQG� %HUDWHU� $UDELVFK� XQG� 'HXWVFK� OHUQHQ� � GLH� ,QWHUQDWLRQDOH�
6FKXOH�I�U�'LSORPDWLH�KDW�'HXWVFK�DOV�3IOLFKWIDFK��(LQH�JDQ]�DQ�
GHUH�$UW�YRQ�'HXWVFKXQWHUULFKW�LVW� GHU� EHJOHLWHQGH�8QWHUULFKW��(U�
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VROO�KHOIHQ��GLH�HLJHQH�.XOWXU�]X�KLQWHUIUDJHQ��]X�NULWLVFKHP�'HQ�
NHQ� DXI]XIRUGHUQ� XQG� $QJVWJHI�KOH� �EHUZLQGHQ� ]X� OHUQHQ�� (V�
JHK|UW�DEHU�HLQH�3RUWLRQ�0XW�GD]X��NHLQHQ�QHXWUDOHQ�8QWHUULFKW�]X�
KDOWHQ�XQG�QLFKW�DXI]XJHEHQ�DXV$QJVW�YRU�5HSUHVVDOLHQ�
,Q�GHU�*UXSSH��%�IDQG�PDQ��GDVV�HV�VLFK�ORKQW��LQ�$IULND�'HXWVFK�
]X� OHUQHQ�� ZHQQ� PDQ� LP� 6SUDFKXQWHUULFKW� *UDPPDWLNVWUXNWXUHQ�
XQG�:RUWVFKDW]�YHUPLWWHOW��XP�GDQQ�GHU�$QIRUGHUXQJ�JHQ�JHQ ]X�
N|QQHQ�� %HZXVVWVHLQVHUZHLWHUXQJ� GXUFK� OLWHUDULVFKH� 7H[WH� XQG
NULWLVFKHV�1DFKGHQNHQ��EHU�GLH�*HVHOOVFKDIW�]X�HUUHLFKHQ��,PPHU�
VROOWH�PDQ�VLFK��SU�IHQG�IUDJHQ��ZHOFKH�:HUWH��EHUQRPPHQ�ZHU�
GHQ�VROOHQ�XQG ZHOFKH�QLFKW��:HQQ�HLQ�GHXWVFKHU�:HUW�ZLUG�HLQ�
IDFK��EHUQRPPHQ�ZLUG��GDQQ�JHKW�HLQ�DIULNDQLVFKHU�YHUORUHQ��3UR�
IHVVRU� 1JDWFKD� HUOlXWHUWH� VHLQH� $UEHLW� XQG� HUNOlUWH�� GDVV� HU�PLW�
*\PQDVLDOVFK�OHUQ�DUEHLWH�XQG�NHLQH�OLWHUDULVFKHQ�7H[WH��VRQGHUQ�
7H[WH� DXV� GHP� /HKUZHUN� Ä,KU� XQG� ZLU³� YHUZHQGH�� �GLHVHV� /HKU�
ZHUN� LVW� LP� V�GVDKDULVFKHQ $IULND� YHUEUHLWHW���� GHQQ� GLH� 7H[WH�
VROOWHQ�EHVWLPPWH�6DFKHQ�9RUVWHOOXQJHQ EHL�GHQ�3UREDQGHQ�KHU�
YRUUXIHQ��%HL�6WXGLHUHQGHQ��VR� I�JWH�HU�KLQ]X��KlWWH�HU�HLQHQ�DQ�
GHUHQ�$QVDW]�JHZlKOW��GHQQ�3URIHVVRU�$MXQVR�KDW�VFKRQ�PLW�6WX�
GLHUHQGHQ�XQG�/\ULN�JHDUEHLWHW�
'LH�7HLOQHKPHU� GHU�*UXSSH��� EHDUEHLWHWHQ�GDV�7KHPD� Ä6WHOOHQ�
ZHUW� GHU� GHXWVFKHQ� 6SUDFKH� LP� (U]LHKXQJVZHVHQ� GHU� YHUVFKLH�
GHQHQ�/lQGHU��6FKZLHULJNHLWHQ�XQG�$XIJDEHQ³��'XUFK�GLH�$EZH�
VHQKHLW�YRQ�)UDX�0DU\�$QQ�$GGR� ODJ�GLH�/HLWXQJ�DOOHLQ�EHL�)UDX�
'U�� 0DLNH� %RXDVVLGD�� =XU� (LQI�KUXQJ� XQG DOV� 'LVNXVVLRQV�
JUXQGODJH�JDE�HV�+DQGRXWV�PLW�GHU�JHRJUDSKLVFKHQ�/DJH 7XQH�
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VLHQV� � 7XQHVLHQ� OLHJW� KRFK� LP�1RUGHQ� GHV� DIULNDQLVFKHQ� .RQWL�
QHQWV�XQG�]ZDU�DQ�GHU�0LWWHOPHHUN�VWH�JHQDX�,WDOLHQ�JHJHQ�EHU��
XQG�PLW�GHQ�&XUULFXOD��GLH�DXV�GHP�)UDQ]|VLVFKHQ� LQV�'HXWVFKH�
�EHUVHW]W�ZRUGHQ�ZDUHQ��� =XP�6WHOOHQZHUW�GHU�GHXWVFKHQ�6SUD�
FKH� LP� WXQHVLVFKHQ� (U]LHKXQJVZHVHQ� NRQQWH� PDQ� )ROJHQGHV�
HUIDKUHQ�
$QGHUV� DOV� LQ� *KDQD� JLEW� HV� LQ� 7XQHVLHQ� NHLQH� QHQQHQVZHUWHQ�
%RGHQVFKlW]H� DX�HU� 3KRVSKDWYRUNRPPHQ�� 8QWHU� GLHVHQ� %HGLQ�
JXQJHQ� PXVV� 7XQHVLHQ� VHLQHQ� 5HLFKWXP� DXV� DQGHUHQ� 4XHOOHQ�
VFK|SIHQ�� XP� ]X� �EHUOHEHQ�� :HQQ� GHU� VHNXQGlUH� 6HNWRU� HLQH�
JHULQJH� 5ROOH� VSLHOW�� GDQQ� PXVV� GDV� 6R]LDOSURGXNW� DQGHUZHLWLJ�
HLQJHQRPPHQ� HUZRUEHQ ZHUGHQ�� 6WDWW� GXUFK� GLH� ,QGXVWULHZLUW�
VFKDIW� ZHUGHQ GLH� 6WDDWVHLQQDKPHQ GXUFK� GHQ� SULPlUHQ� XQG�
GXUFK�GHQ� WHUWLlUHQ�6HNWRU�EHVRUJW��'DV� VLQG�NRQNUHW�JHVDJW�GLH�
$JUDUZLUWVFKDIW� XQG� GHU� 'LHQVWOHLVWXQJVVHNWRU�� 'LHQVWOHLVWXQJ�
VHW]W�%LOGXQJ�XQG�$XVELOGXQJ�YRUDXV��(LQ�'ULWWHO�GHV�WXQHVLVFKHQ�
6WDDWVKDXVKDOWV� VWHKW� GHU� %LOGXQJ� ]XU� 9HUI�JXQJ�� ,P� 9HUJOHLFK�
GD]X�ZLUG�LQ�'HXWVFKODQG�GDJHJHQ�QXU�JXW�HLQ�3UR]HQW�I�U�%LOGXQJ�
DXVJHJHEHQ�� (V� JLOW� GLH� DOOJHPHLQH� 6FKXOSIOLFKW� I�U� DOOH� .LQGHU��
HJDO��RE�HV�VLFK�XP�-XQJHQ�RGHU�0lGFKHQ�KDQGHOW��RE�VLH�LQ�GHU�
6WDGW�RGHU�DXI�GHP /DQG�OHEHQ��8QWHUULFKWVVSUDFKH�LVW�6WDQGDUG�
DUDELVFK��$E�GHU�GULWWHQ�*UXQGVFKXONODVVH�ZLUG�GLH�9HUNHKUVVSUD�
FKH�)UDQ]|VLVFK�DOV�HUVWH�)UHPGVSUDFKH�XQWHUULFKWHW�� ,Q�GHU�8Q�
WHUVWXIH�GHV�*\PQDVLXPV�NRPPW�GDQQ�(QJOLVFK�GD]X��,P�'LHQVW�
OHLVWXQJVVHNWRU� ZLUG� DXI� HLJHQH� $UEHLWVNUlIWH� JHVHW]W�� (LQ� 7HLO�
GHUHQ�%LOGXQJ�XQG�$XVELOGXQJ�EHVWHKW�DXV�6SUDFKNHQQWQLVVHQ� LQ�
PHKUHUHQ�6SUDFKHQ��.OLPD�XQG�JHRJUDSKLVFKH�/DJH�PDFKHQ�GDV�
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/DQG�]X�HLQHP�LGHDOHQ�7RXULVPXVODQG��6SUDFKHQ�VLQG�HLQ�6FKO�V�
VHO��GHU�GDV�7RU�]XU�:HOW�XQG�GDPLW�DXFK�]XU�$UEHLWVZHOW�|IIQHW��
'LH�'HXWVFKHQ�DOV�WUDGLWLRQHOO�UHLVHIUHXGLJHV�9RON�IDKUHQ�JHUQ�GHU�
6RQQH�HQWJHJHQ��:HU� GDKHU� LQ� GHU�7RXULVPXVEUDFKH�HUIROJUHLFK�
VHLQ� ZLOO�� OHUQW�'HXWVFK�XQG� VR�ZLUG� LQ�7XQHVLHQ�'HXWVFK� LQ� GHU�
2EHUVWXIH�YRQ�*\PQDVLHQ�XQG�DOV� LQ�GHU (UZDFKVHQHQELOGXQJ� LQ�
,QVWLWXWHQ�XQG�DQ�+RFKVFKXOHQ�XQWHUULFKWHW�
,Q� GHQ� *\PQDVLHQ� ZLUG� 'HXWVFK� LQ� GHQ� OHW]WHQ� GUHL� -DKUHQ� GHU�
2EHUVWXIH�XQWHUULFKWHW��XQG�]ZDU�DOV�:DKOSIOLFKWIDFK��'HXWVFK�ZLUG�
DOVR�DOV�GULWWH�)UHPGVSUDFKH�QDFK�)UDQ]|VLVFK�XQG�(QJOLVFK HU�
ZRUEHQ�� 'DVV� 'HXWVFK� DOV� 'ULWWVSUDFKH� XQWHUULFKWHW� ZLUG�� ZLHJW�
ZHQLJHU�VFKZHU�DOV�GHU�8PVWDQG��GDVV�GDV�6WXQGHQYROXPHQ�VHLW�
HLQLJHQ�-DKUHQ�DXI�]ZHL�:RFKHQVWXQGHQ�UHGX]LHUW� LVW��$XFK�ZLUG�
GDV�/HUQHQ�GDGXUFK�QLFKW� HUOHLFKWHUW�� GDVV�RKQH�/HKUZHUN� JHDU�
EHLWHW�ZLUG��,P�*RHWKH�,QVWLWXW�,QWHU�1DWLRQHV�ZLUG�'HXWVFK�LQ�:RUW�
XQG� 6FKULIW� LQ� GHU� (UZDFKVHQHQELOGXQJ� XQWHUULFKWHW�� $QIlQJHU
N|QQHQ�ELV�]XU�0LWWHOVWXIH�JHODQJHQ�XQG�GLH�=HQWUDOH�0LWWHOVWXIHQ�
SU�IXQJ�DEOHJHQ��'HXWVFK�ZLUG� DQ� VWDDWOLFKHQ�(LQULFKWXQJHQ�ZLH�
GHU�3KLORVRSKLVFKHQ�)DNXOWlW�GHU�8QLYHUVLWlW�0DQRXED��LQ�PHKUH�
UHQ� ,QVWLWXWHQ� XQG� VLHEHQ� +RWHOIDFKVFKXOHQ� VRZLH� DQ� GHU� +RWHO�
IDFKKRFKVFKXOH�JHOHKUW��+LQ]X�NRPPHQ�YLHOH�SULYDWH�,QVWLWXWH��'DV�
5HJHOVWXGLXP� LQ�7XQHVLHQ�EHWUlJW� �� -DKUH� LQ�(LQKHLWHQ�YRQ� MH� ��
6HPHVWHUQ��'LH�'DUVWHOOXQJ�GHV�'HXWVFKVWXGLXPV�HUIROJW�DP�$XI�
EDX�GHU���6WXGLHQMDKUH�DQ�GHU�3KLORVRSKLVFKHQ�)DNXOWlW�GHU�8QL�
YHUVLWlW�0DQRXED��'LH�6HPHVWHU�ZHUGHQ�PLW�VFKULIWOLFKHQ�3U�IXQ�
JHQ� DEJHVFKORVVHQ�� =XU� 9HUDQVFKDXOLFKXQJ� IROJHQ� GLH� HUVWHQ�
]ZHL�GHU�YRQ�GHU�9HUIDVVHULQ�DXV�GHP�)UDQ]|VLVFKHQ��EHUVHW]WHQ�
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'HXWVFK�&XUULFXOD��6LH�GLHQHQ�DOV�*UXQGODJH�I�U�GLH�DQ�NRQNUHWHQ�
%HLVSLHOHQ�GDUJHVWHOOWHQ�,QKDOWH�
'LH�LP�*UXQGVWXGLXP��3UHPLHU�F\FOH��XQG�LP�+DXSWVWXGLXP��'HX[LqPH�F\FOH��

YRQ�GHU�'HXWVFKDEWHLOXQJ�DQJHERWHQHQ�)lFKHU
(UVWHV�6WXGLHQMDKU

*UDPPDWLN $XVGUXFNVWHFKQLNHQ hEHUVHW]XQJ /LWHUDWXU /DQGHVNXQGH
0RUSKRORJLH 6FKULIWOLFKHU�$XV�

GUXFN
$UDELVFK�
'HXWVFK 3URVD���/\ULN�

'�.XQGH�
gVWHUUHLFK�
NXQGH�

6\QWD[ 0�QGOLFKHU�$XV�
GUXFN

/HVHNUHLV
��6W��:R� ��6W��:R� ��6W��:R� ��6W��:R� ��6W��:R�

=ZHLWHV�6WXGLHQMDKU
*UDPPDWLN $XVGUXFNV�

WHFKQLNHQ
hEHU�
VHW]XQJ

/LWHUDWXU /DQGHVNXQGH
6\QWD[ 6FKULIWOLFKHU�$XV�

GUXFN
$UDELVFK�
'HXWVFK

/\ULN��� 'HXWVFKODQG�
ELV������

3KRQHWLN���
3KRQRORJLH

0�QGOLFKHU�$XV�
GUXFN

'HXWVFK�
$UDELVFK

'UDPD
/LWHUDWXU�
ZLVVHQVFKDIW

��6W��:R� ��6W��:R� � 6W��:R� ��6W��:R� ��6W��:R�

'ULWWHV�6WXGLHQMDKU
/LQJXLVWLN 0HWKRGRORJLH hEHUVHW]XQJ /LWHUDWXU /DQGHVNXQGH
(LQI�KUXQJ�
LQ GLH
6SUDFKZLV�
VHQVFKDIW

(LQI�KUXQJ�LQ�ZLV�
VHQVFKDIWOLFKHV�
$UEHLWHQ

$UDELVFK�
'HXWVFK

/LWHUDWXU�GHV�
����-KV�

'HXWVFKVSUD�
FKLJHU�5DXP�
���� � �����

6\QWD[ 'HXWVFK�
$UDELVFK

*UXQGEHJULIIH�
GHU�/LWHUDWXU�
ZLVVHQVFKDIW
/HNW�UH�

3KLORVRSKLH��
*HLVWLJH�
6WU|PXQJHQ�

��6W��:R� ��6W��:R� ��6W��:R� ��6W��:R� ��6W��:R�
9LHUWHV�6WXGLHQMDKU

/LQJXLVWLN (UVFKOLHVVXQJV�
WHFKQLNHQ

'LGDNWLN /LWHUDWXU /DQGHVNXQGH
$OOJHPHLQH
6SUDFK�
ZLVVHQVFKDIW

(UVFKOLHVVXQJ�
OLWHUDULVFKHU� 7H[WH

'HXWVFKH�
0RGHOOH �
WXQHVLVFKHV�
0RGHOO

/LWHUDWXU�GHV�
����-KV�

'HXWVFK�
VSUDFKLJHU�
5DXP� ���� �
�����

6SUDFKVWUXN�
WXUHQ

/LWHUDWXU�GHV�
����-KV��
/HNW�UH�

��6W��:R� ��6W��:R� ��6W��:R� ��6W��:R� ��6W��:R�
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'LH�/HKUHUIRUWELOGXQJ�JLOW�I�U�GLH�XQJHIlKU�����'HXWVFKOHKUHQGHQ�
LP�6HNXQGDUEHUHLFK��'LH� QDFK�YLHU�6WXGLHQMDKUHQ�HUUHLFKWH� ÄPD�
vWULVH³�ZDU�GDV�'LSORP��PLW�GHP�GLH�]XN�QIWLJHQ�*\PQDVLDOOHKUHQ�
GHQ�LKUH�$XVELOGXQJ�DEVFKORVVHQ��6HLW�YLHU�-DKUHQ�JLEW�HV�QXQ�LQ�
7XQHVLHQ�GDV�&$3(6��'LHVHV�=HXJQLV��EHU�GLH�%HIlKLJXQJ�]XP�
8QWHUULFKW� DQ� *\PQDVLHQ� LVW� YHUJOHLFKEDU� PLW� GHP� ]ZHLWHQ�
6WDDWVH[DPHQ� I�U� GDV� K|KHUH� /HKUDPW� LQ� GHU� %XQGHVUHSXEOLN��
'HXWVFKOHKUHQGH�PLW�DEJHVFKORVVHQHP�YLHU�MlKULJHP�+RFKVFKXO�
VWXGLXP� N|QQHQ� DQ� GHU� &$3(6�3U�IXQJ� WHLOQHKPHQ��'LHVH� 3U��
IXQJ�ILQGHW�HLQPDO� LP�-DKU�VWDWW��%HL�GHU�3U�IXQJ�KDQGHOW�HV�VLFK�
XP�HLQ�([DPHQ�LP�$XVZDKOYHUIDKUHQ��'LH�3U�IXQJ�ZLUG�YRQ�/HK�
UHQGHQ� GHU� 8QLYHUVLWlW�0DQRXED� YRUEHUHLWHW� XQG� ]LHKW� VLFK� �EHU�
]ZHL� 7DJH� KLQ��6LH� EHVWHKW� DXV� YLHU 3U�IXQJVWKHPHQ�� 'HU� HUVWH�
3U�IXQJVWHLO�XPIDVVW�GLH�%HUHLFKH�/LWHUDWXU�XQG�/DQGHVNXQGH��GHU�
]ZHLWH� /LQJXLVWLN� XQG� hEHUVHW]XQJ�� ZREHL� DXV� GHP� $UDELVFKHQ�
RGHU� )UDQ]|VLVFKHQ� LQV�'HXWVFKH� XQG� DXV� GHP�'HXWVFKHQ� � LQV�
$UDELVFKH�RGHU�)UDQ]|VLVFKH��EHUVHW]W�ZLUG��)�U�GLH� ,QWHUHVVLHU�
WHQ� JLEW� HV� �QRFK�� NHLQHQ� WKHRUHWLVFKHQ� 9RUEHUHLWXQJVNXUVH�� XP�
VLFK� I�U� GLHVH�3U�IXQJ�PLW�:HWWEHZHUEVFKDUDNWHU� YRUEHUHLWHQ� ]X�
N|QQHQ�� ,QKDEHU�GHV�&$3(6�EHNRPPHQ�HLQHQ�0HQWRU��PLW�GHP�
VLH�LQVJHVDPW�VHFKV�8QWHUULFKWVVWXQGHQ EHVXFKHQ��$Q�MHGH�GLHVHU�
6WXQGHQ� VFKOLH�W� VLFK� HLQH� PLQGHVWHQV� HLQVW�QGLJH� 'LVNXVVLRQ�
�EHU�GHQ�9HUODXI�GHV�8QWHUULFKWV�DQ��'DUDQ�DQVFKOLH�HQG�JHEHQ�
VLH� VHOEHU�YLHU�6WXQGHQ�8QWHUULFKW��$XFK�GDQQ ZLUG� MHGH�6WXQGH�
GXUFK� HLQH� DQVFKOLH�HQGH� 'LVNXVVLRQ� YHUWLHIW� XQG� HUJlQ]W�� 'D�
QDFK� HUIROJW� GLH� P�QGOLFKH� 3U�IXQJ�� 'LH� 3U�IXQJVNRPPLVVLRQ�
EHVWHKW� DXV� ]ZHL� 9HUWUHWHUQ� GHU� 8QLYHUVLWlW� 0DQRXED� XQG� GHP�
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K|FKVWHQ�9HUWUHWHU�GHU�6FKXODXIVLFKWVEHK|UGH��(V�ZHUGHQ�.HQQW�
QLVVH�LQ�/LWHUDWXU�XQG�/DQGHVNXQGH�DEJHIUDJW�XQG�HV�LVW�HLQH�8Q�
WHUULFKWVVWXQGH� YRU]XEHUHLWHQ�� ,Q� GHU� VHLW� ����� EHVWHKHQGHQ�
'HXWVFKVHNWLRQ�JLEW�HV�EHUHFKWLJWH��1DFKZXFKVVRUJHQ��=XU�$EKLO�
IH�N|QQHQ�GLH�EHVWHQ�$EVROYHQWHQ�VHLW�HLQLJHQ�-DKUHQ�LQ�'HXWVFK�
ODQG�SURPRYLHUHQ��MHW]W�LQ�0�QVWHU��]XN�QIWLJ�DXFK�LQ�5HJHQVEXUJ��
3URPRWLRQVVWLSHQGLHQ� ZHUGHQ� YRP� WXQHVLVFKHQ� 6WDDW� EHL� $E�
VFKOXVV� GHV� 'HXWVFKVWXGLXPV� DQ� GLH� GUHL� 'HXWVFKVWXGLHUHQGHQ�
JHJHEHQ��GLH�GDV�GULWWH�6WXGLHQMDKU�PLW�GHQ�EHVWHQ�1RWHQ�DEVRO�
YLHUW�KDEHQ��6HLW�GHP�8QLYHUVLWlWVMDKU���������JLEW�HV�]XP�HUVWHQ�
0DO�GLH�0|JOLFKNHLW��LQ�7XQHVLHQ� LQ�HLQHU�DQGHUHQ�6SUDFKH�DOV� LQ�
6WDQGDUGDUDELVFK��)UDQ]|VLVFK�RGHU� LQ�(QJOLVFK�]X�SURPRYLHUHQ��
'LHVH�(KUH�NRPPW�GHU�GHXWVFKHQ�6SUDFKH�]X��'HU�0DJLVWHUOHKU�
JDQJ� ZLUG� 0DVWHU� JHQDQQW� XQG� XPIDVVW� GUHL� 6HPHVWHU�� (U� ZLUG�
YRQ�GHQ�/HKUHQGHQ�GHU�'HXWVFKDEWHLOXQJ�GHU�8QLYHUVLWlW�0DQRX�
ED�DQJHERWHQ��� :lKUHQG�XQG�QDFK�GHU�9RUVWHOOXQJ�YRQ�GHU�/DJH�
GHU�GHXWVFKHQ�6SUDFKH�LQ�7XQHVLHQ��HUJDEHQ�VLFK�HLQH�DQJHUHJWH�
'LVNXVVLRQ� �EHU� GLH� YHUVFKLHGHQHQ� ([LVWHQ]EHGLQJXQJHQ� GHU�
GHXWVFKHQ�6SUDFKH��*DQ]�EHVRQGHUV�LQWHQVLY�QDKPHQ�GLH 9HUWUH�
WHU�DXV�$OJHULHQ��*KDQD�XQG�6�GDIULND�DQ�GHU�'LVNXVVLRQ�WHLO��6R�
NRQQWH�PDQ�HUIDKUHQ��GDVV�LQ�6�GDIULND�'HXWVFK�LQ�GHU�5HJHO�YRQ�
'HXWVFKVWlPPLJHQ�JHOHKUW�XQG�JHOHUQW�ZLUG�XQG�GDVV�NHLQ�0DQJHO�
DQ� /HKUE�FKHUQ�� DEHU� DQ� ,QWHUHVVH� KHUUVFKW�� 'DV� LVW� ]X� HLQHP�
JUR�HQ�7HLO�GDUDXI�]XU�FN]XI�KUHQ��GDVV�GHXWVFKVSUDFKLJH�%HVX�
FKHU�GHV�/DQGHV�LKUH�HQJOLVFKHQ�6SUDFKNHQQWQLVVH�]HLJHQ�ZROOHQ�
XQG�GDKHU� GHQ�GHXWVFKVSUHFKHQGHQ�6�GDIULNDQHUQ� EHL� GHU�.RQ�
WDNWDXIQDKPH�OLHEHU�DXI�(QJOLVFK�DOV�DXI�'HXWVFK�DQWZRUWHQ��'LH�
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VH� JHULQJHUH� 1DFKIUDJH� DQ� 'HXWVFKNHQQWQLVVHQ� KDW� ]X� HLQHP�
GUDVWLVFKHQ�5�FNJDQJ�GHU�6FK�OHU]DKOHQ�JHI�KUW��(V�VWHOOWH� VLFK�
LP�9HUODXIH�GHU�'LVNXVVLRQ�KHUDXV��GDVV� LQ�$OJHULHQ�GLH�YRQ�GHQ�
)DFKOHXWHQ� EHL� GHQ� ]XVWlQGLJHQ� 0LQLVWHULHQ� HLQJHUHLFKWHQ� 9RU�
VFKOlJH�HKHU�*HK|U�ILQGHQ��'DVV�GLH�%HZHJXQJ�YRQ�XQWHQ�QDFK�
REHQ� HUIROJUHLFK� YHUOlXIW�� ]HLJW� EHLVSLHOVZHLVH� GDV� JHO|VWH� /HKU�
ZHUNSUREOHP��:HQQ�HV�NHLQ�/HKUZHUN� �JLEW�XQG�DXFK�NHLQ�*HOG��
GLHVHV�DXV�GHP�$XVODQG�]X�EH]LHKHQ��GDQQ�ZLUG�HLQHV�± LP�DOJH�
ULVFKHQ�)DOO�VLQG�HV�VRJDU�PHKUHUH�± YRQ�DOJHULVFKHQ�*HUPDQLV�
WHQ�DXVJHDUEHLWHW�� GHP�0LQLVWHULXP�YRUJHOHJW� � XQG�YRQ� LKP�DN�
]HSWLHUW���9ROONRPPHQH�/HKUZHUNH�JLEW�HV�QLFKW���,Q�*KDQD�MHGRFK�
± XQG� LQ� 7XQHVLHQ� ± ZXUGH� GHUVHOEH� :HJ� HLQJHVFKODJHQ�� GLH�
/HKUZHUNH�DEHU�ZXUGHQ�DEJHOHKQW�� ,Q�7XQHVLHQ�DUEHLWHW�PDQ�GD�
KHU� RKQH� /HKUZHUN�� LQ�*KDQD�ZXUGH� GHU� 'HXWVFKXQWHUULFKW� YRP�
/HKUSODQ� JHVWULFKHQ�� $QJHUHJW� YRQ� GHU� 'LVNXVVLRQ� XQG %H]XJ�
QHKPHQG� DXI� GHQ� 0LQLVWHUHUODVV� YRP� 9RUWDJ� � LP�*KDQDLVFKHQ�
5XQGIXQN� ZXUGH� DOV� GLUHNWH� )ROJH� GHU� 5HJLRQDOWDJXQJ� EHNDQQW�
JHJHEHQ��GDVV�HV�ZLHGHU�'HXWVFK�LP�6HNXQGDUEHUHLFK�JHEHQ�VROO�
� NDP� HV� ]X� GHU� ,GHH�� GDV� 3URMHNW� Ä'HXWVFKNOXE³� LQV� /HEHQ� ]X�
UXIHQ��GHQQ�PDQ�VROO�GDV�(LVHQ�VFKPLHGHQ��VRODQJH�HV�KHL�� LVW��
$OV�HUVWHU�6FKULWW�]XU�:LHGHUHLQI�KUXQJ�YRQ�'HXWVFK�DOV�)DFK� LP�
6HNXQGDUEHUHLFK� VROO� HLQH� 1LVFKH� I�U� /LHEKDEHU� GHU� GHXWVFKHQ�
6SUDFKH�LQ�*KDQD�HLQJHULFKWHW�ZHUGHQ��$XV�GLHVHU�=XVDPPHQDU�
EHLW�HUJDE�VLFK�GDV�GDQQ�VSlWHU� LP�'HOHJLHUWHQVHPLQDU�DXVJHDU�
EHLWHWH� 3URMHNW� Ä'HXWVFKNOXE³�� 6FKOLH�OLFK� ZXUGH� NULWLVFK� DQJH�
PHUNW�� GDVV� GLH DP� 7KHPD� ,QWHUHVVLHUWHQ� DXFK� JHUQH� EHLVSLHOV�
ZHLVH� GLH� &XUULFXOD� LKUHU� /lQGHU� ]XU� JU|�HUHQ� (UZHLWHUXQJ� GHU�
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'LVNXVVLRQ� YRUJHOHJW� KlWWHQ�� 'LHVH� $QUHJXQJ� VROOWH� JHJHEHQHQ�
IDOOV�EHL�GHU�9RUEHUHLWXQJ�GHU�QlFKVWHQ�7DJXQJ�PLW�EHU�FNVLFKWLJW�
ZHUGHQ��'HU�8PVWDQG��GDVV�GHU�9HUODXI�XQG�GDV�(UJHEQLV�GLHVHU�
*UXSSHQDUEHLW�DXVI�KUOLFKHU�GDUJHVWHOOW�ZHUGHQ�N|QQHQ��DOV�HV�EHL�
GHQ� DQGHUHQ� *UXSSHQ� GHU� )DOO� LVW�� HUNOlUW� VLFK� GDKHU�� GDVV� GLH�
9HUIDVVHULQ�GHV�%HULFKWV�GDEHL�SHUV|QOLFK�DQZHVHQG�ZDU��
'LH�/HLWXQJ�GHU�*UXSSH���ODJ�LQ GHQ�+lQGHQ�YRQ�3URIHVVRU�.DPHO�
(O�.RUVR�XQG�'U��5DLQHU�+DDUEXVFK��0DQ�IDQG�KHUDXV��GDVV�PDQ��
PHWKRGLVFK� JHVHKHQ�� JHPHLQVDPH� 3UREOHPH� JHPHLQVDP� O|VHQ�
NDQQ�� XQG�]ZDU�WUDGLWLRQVJHPl��RGHU�PRGHUQ��8QWHU�JHPHLQVD�
PHQ�3UREOHPHQ�YHUVWHKW�PDQ�EHLVSLHOVZHLVH�GLH�GUHL�+DXSWSURE�
OHPH�I�U�'HXWVFKOHKUHQGH��'RNXPHQWDWLRQVSUREOHP��/HKUPDWHULD�
OLHQ��� IHKOHQGH� $XV� XQG� )RUWELOGXQJ� VRZLH� .RQWDNWPDQJHO� ]X�
GHXWVFKVSUDFKLJHQ�/lQGHUQ��/|VXQJHQ�N|QQWHQ�JHEUDFKW�ZHUGHQ�
HLQHUVHLWV� GXUFK� GLH� 9HUElQGH JHEUDFKW� ZHUGHQ�� 'LH� 5ROOH� GHU�
9HUElQGH� EHVW�QGH� GDULQ�� 9HUDQVWDOWXQJHQ� �*UDGXLHUWHQ� XQG�
3RVWJUDGXLHUWHQOHKUYHUDQVWDOWXQJHQ�� LQQHUKDOE� XQG� DX�HUKDOE�
HLQHV�/DQGHV� ]X�RUJDQLVLHUHQ�� /HKUZHUNH� ]X� HUVWHOOHQ�� GLH� GDQQ
%H]LHKXQJHQ� ]ZLVFKHQ� 'HXWVFKOHKUHUQ� HLQHV� /DQGHV� VFKDIIHQ��
8QG� DQGHUHUVHLWV� GXUFK� NRVWHQORVHV� 'RZQORDGHQ� YRP� *RHWKH�
,QVWLWXW� DXV�� =XJULII� DXI� =HLWXQJHQ�� )HUQOHUQNXUVH��:HEVHLWH� 8QL�
%RFKXP�
,Q�GHU�OHW]WHQ�*UXSSH��LQ�GHU�*UXSSH��� ZXUGHQ�XQWHU�GHU�/HLWXQJ�
YRQ� 9HURQLFD�0��2GDPLWWHQ� XQG� $ERXOD\H�0ED\H� IROJHQGH� I�QI�
YLHU *U�QGH HUDUEHLWHW��GLH�I�U�'HXWVFK�DOV�NXOWXUHOOH�&KDQFH�VSUH�
FKHQ�� HUDUEHLWHW��'HXWVFKOHUQHQ� LVW� HLQH� NXOWXUHOOH�&KDQFH�� GHQQ�

(�581'%5,()�'(6�,'9�± 1U� �� ± -XOL ����± 6HLWH�������

HUVWHQV�HUP|JOLFKW�GLH�%HJHJQXQJ�5HIOH[LRQ��EHU�GLH�HLJHQH�.XO�
WXU��]ZHLWHQV�NRPPW�HV�]X�HLQHP�%U�FNHQEDX�]ZLVFKHQ�GHQ�.XO�
WXUHQ��GULWWHQV�ZHUGHQ�7�UHQ�JH|IIQHW�]XU�GHXWVFKHQ�6SUDFKH�XQG
.XOWXU��6WXGLXP��$UEHLW��8UODXE��XQG�VFKOLH�OLFK�NDQQ�PDQ�ZLVVHQ�
VFKDIWOLFKH� (UUXQJHQVFKDIWHQ� NHQQHQ� OHUQHQ�� :DQQ� NDQQ�
'HXWVFKOHUQHQ�HLQH�*HIDKU�GDUVWHOOHQ"�'DQQ�]XP�%HLVSLHO��ZHQQ�
HV�]XU�(QWIUHPGXQJ�NRPPW�GXUFK�IDOVFKH�9RUVWHOOXQJ�GHV�/DQGHV�
�/DQG��ZR�0LOFK�XQG�+RQLJ�IOLH�W���ZHQQ�/HKUZHUNH�YRQ�NRORQLDOLV�
WLVFKHU� +DOWXQJ� JHSUlJW� VLQG�� ZHQQ�'HXWVFKOHKUHQGH� NHLQH� NULWL�
VFKH� +DOWXQJ� ]XP HLJHQHQ :HOWELOG� HLQQHKPHQ�� (QWIUHPGXQJ�
HQWVWHKW� QLFKW� GXUFK� GLH� GHXWVFKH� 6SUDFKH�� VRQGHUQ� GXUFK� GLH�
0HWKRGH�LKUHU 9HUPLWWOXQJ��(V�EHGDUI�HLQHU�JXWHQ�$XVELOGXQJ��XP�
GHXWVFKH� 6SUDFKH� YHUPLWWHOQ� XQG� NULWLVFKHV�'HQNHQ� DQUHJHQ� ]X�
N|QQHQ�� 6WDWW� HLQHQ� QHXWUDOHQ� )UHPGVSUDFKHQXQWHUULFKW� RKQH�
JUHLIEDUH� JHVHOOVFKDIWOLFKH� ,PSOLNDWLRQHQ� ]X� JHEHQ�� VROOWH� EHVVHU�
HLQ�DQUHJHQGHU�8QWHUULFKW�JHJHEHQ�ZHUGHQ��'D]X�PXVV�DEHU�GLH�
LQWUDNXOWXUHOOH�.RPPXQLNDWLRQ�JHI|UGHUW�ZHUGHQ��GHQQ�HV�ZLUG�NHLQ�
0XWWHUVSUDFKHQXQWHUULFKW�JHKDOWHQ�± HV�JLEW�VR�YLHOH�/DQGHVVSUD�
FKHQ�� VRQGHUQ� VRIRUW� )UHPGVSUDFKHQXQWHUULFKW� ± (QJOLVFK� RGHU�
)UDQ]|VLVFK�� $XFK� VROOWHQ� 9HUIDVVHU� YRQ� /HKUZHUNHQ� QLFKW� DQ�
=LHOJUXSSHQ GHQNHQ�� GLH� LP� GHXWVFKVSUDFKLJHQ� 5DXP� 'HXWVFK�
OHUQHQ�� VRQGHUQ� DQ� GLH�� GLH� KLHU� 'HXWVFK� OHUQHQ� XQG� KLHU� OHEHQ�
P�VVHQ�
$EVFKOLH�HQG� ZXUGH� NRQVWUXNWLYH� .ULWLN� DQ� GHU� *UXSSHQDUEHLW�
JH�EW�XQG�PDQ�NDP�]X�IROJHQGHP�(UJHEQLV��7HLOQHKPHQGH�VROO�
WHQ�LP�9RUDXV�LQIRUPLHUW�ZHUGHQ��GDPLW�VLH�RUJDQLVDWRULVFK�EHVVHU�
DXVJHU�VWHW� VLQG��$XFK� VROOWH� HLQH�9RUGLVNXVVLRQHQ�PLW� GHQ�/HL�
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WHUQ� VWDWWILQGHQ� XQG� HV� VROOWH� GDUDXI� JHDFKWHW� ZHUGHQ�� GDVV� GLH�
$XIJDEHQVWHOOXQJ�PLW�GHP�HLQI�KUHQGHQ�9RUWUDJ�]XVDPPHQKlQJW��
'DQQ� NDQQ� *UXSSHQDUEHLW� �=XVDPPHQNRPPHQ�� �GHQNHQ�� �
EHVWLPPHQ���IRUVFKHQ��QRFK�EHVVHU�IXQNWLRQLHUHQ�
,Q�GHU�GDUDXI�IROJHQGHQ�3OHQDUVLW]XQJ�ZXUGH�GDV�7KHPD�GHU�5H�
JLRQDOWDJXQJ� HQJHU� JHIDVVW�� $XV� GHP� DOOJHPHLQ� JHKDOWHQHQ�
Ä'HXWVFK� LQ� $IULND³� ZXUGH� Ä'HXWVFK� DOV� %HJHJQXQJVVSUDFKH� LP�
7RXULVPXV³�
'HU�HUVWH�GHU� EHLGHQ�%HLWUlJH�VWDPPW�YRQ�'U��0LFKDHO�/DQJQHU��
GHU�GLH�6FKZHL]�YHUWULWW��(U�UHGHWH��EHU�GLH�6FKZHL]�DOV�HLQ�/DQG��
GDV�ZRKO� I�U�YLHOH�XQHUUHLFKEDU� LVW��ZHLO�HV�GDV� WHXHUVWH�/DQG� LQ�
(XURSD�LVW��$EHU�WURW]�GHV�+DQGLFDSV�JLOW�GLH�6FKZHL]�DOV�LQWHUHV�
VDQWHV� 8UODXEVODQG�� (U� VWHOOWH� GLH� 6FKZHL]� DOV� HLQ� /DQG� RKQH�
5RKVWRIIH� XQG� RKQH� =XJDQJ� ]XP� 0HHU� YRU�� HLQ� /DQG�� ZHOFKHV�
�EHU ODQJH�=HLW YRQ�GHU�/DQGZLUWVFKDIW�JHSUlJW�ZXUGH��ZHOFKH�LP�
%HZXVVWVHLQ�YLHOHU�6FKZHL]HU�ELV�KHXWH�SUlVHQW�LVW��(LQ�6FKZHL]HU�
6FKULIWVWHOOHU VSUDFK�HLQPDO�YRQ� ÄYRQ�%DXHUQ��GLH�DEHU�VHLW�-DKU�
]HKQWHQ� LQ�%HWRQEXUJHQ� OHEHQ³� 'LH�6FKZHL]� LVW�KHXWH HLQH�VWDUN�
DXVJHSUlJWH� 'LHQVWOHLVWXQJVJHVHOOVFKDIW�� ���� GHU� $UEHLWVEHY|O�
NHUXQJ�DUEHLWHQ LP�WHUWLlUHQ�6HNWRU�ZLH�%DQNHQ XQG�+RWHOJHZHU�
EH������GHU�%RGHQIOlFKH�LVW�*HELUJH��$OSHQ��-XUD���LP�0LWWHOODQG�
�*HELHW�]ZLVFKHQ�GHP�-XUD�LP�1RUGHQ�XQG�GHQ�$OSHQ�LP�6�GHQ��
GUlQJHQ�VLFK 6WlGWH��6LHGOXQJVUDXP��XQG $JUDUUDXP���%HVRQGHUV�
GLH�+RFKJHELUJVUHJLRQ�XQG�GLH�6WlGWH��*HQI��%HUQ��=�ULFK��$VFR�
QD��VLQG�LQWHUHVVDQW�I�U�GHQ�7RXULVPXV��1LFKW�QXU�GLH�WRXULVWLVFKHQ�
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$WWUDNWLRQHQ��VRQGHUQ�DXFK�GLH�6SUDFKHQYHUWHLOXQJ� LVW� LP�7RXULV�
PXV�HLQ�VHKU ZLFKWLJHU�)DNWRU��GHU�EHU�FNVLFKWLJW�ZHUGHQ�PXVV�
'LH�6SUDFKVLWXDWLRQ� LQ�GHU�6FKZHL]��GDV�KHL�W�GLH�0HKUVSUDFKLJ�
NHLW��GLH�6WHOOXQJ�GHU�'LDOHNWH�XQG�GHU�0XQGDUWHQ��VWHOOW�HLQ�3URE�
OHP� I�U� 7RXULVWHQ� GDU�� ,Q� GHU� 6FKZHL]� JLEW� HV� YLHU� DXWRFKWKRQH�
6SUDFKHQ�� 'D]X NRPPHQ� EHL� GHP� KRKHQ� $XVOlQGHUDQWHLO� YRQ�
����0LJUDQWHQPXWWHUVSUDFKHQ� ZLH� 7�UNLVFK�� $UDELVFK� XQG� YLHOH�
DXFK DIULNDQLVFKH� 6SUDFKHQ�� 9RQ� GLHVHQ� YLHU� /DQGHVVSUDFKHQ�
KDEHQ�VLQG GUHL�HLQH�VWDUNH�XQG�HLQH�HLQH�VFKZDFKH�YHUEUHLWHW��(V�
JLEW� GLH� IUDQNRSKRQH�� LWDOLHQLVFKVSUDFKLJH�� UlWRURPDQLVFKH� XQG�
GLH� GHXWVFKVSUDFKLJH� 6FKZHL]�� 9LHUVSUDFKLJ� EHGHXWHW� QLFKW� YLHO�
VSUDFKLJ��GHQQ�GLH�6SUDFKJHELHWH�KDEHQ�UHODWLY�VFKDUIH�GHXWOLFKH
6SUDFKJUHQ]HQ��1XU�HLQ�6DXP�YRQ�ZHQLJHQ�HLQLJHQ .LORPHWHUQ�LVW�
JHPLVFKWVSUDFKLJ��'LH�6SUDFKJUHQ]HQ�VLQG�VWDELO��QLFKW�XQEHGLQJW�
GXUFK�KRKH�%HUJNlPPH��VRQGHUQ�GXUFK�GDV�7HUULWRULDOLWlWVSULQ]LS��
:HQQ�MHPDQG�DXV�HLQHP�.DQWRQ� LQ�HLQHQ�DQGHUVVSUDFKLJHQ XP�
]LHKW�� GDQQ� PXVV� PDQ� DXFK� GLH� 6SUDFKH� ZHFKVHOQ�� ,Q� GHU�
6FKZHL]�NDP HV�]X�NHLQHP�6SUDFKNULHJ��ZHLO�X�$��GLH�5HOLJLRQV�
JUHQ]HQ� QLFKW� LGHQWLVFK� VLQG�PLW� GHQ� 6SUDFKJUHQ]HQ�� 'LH� XQWHU�
VFKLHGOLFK� VWDUNHQ� 6SUDFKJUXSSHQ� I�KOHQ� VLFK� UHODWLY� ZRKO�� ZHLO�
VHLW�����-DKUHQ�NHLQ�0LQGHUKHLWHQVFKXW]��VRQGHUQ�HLQ�0LQGHUKHL�
WHQUHFKW�KHUUVFKW��
'LH� GHXWVFKVSUDFKLJH� 6FKZHL]� LVW� YRP� JOHLFK]HLWLJHQ� *HEUDXFK�
]ZHLHU� 6SUDFKYDULDQWHQ JHSUlJW�� +RFKGHXWVFK� LVW� 8QWHUULFKWV�
VSUDFKH� XQG GLHQW� GHP� 6FKULIWYHUNHKU�� GDKHU� ZLUG� HV� LQ� GHU�
6FKZHL]� 6FKULIWGHXWVFK� JHQDQQW�� 'LHVHV� JHVFKULHEHQH� 'HXWVFK�
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XQWHUVFKHLGHW� VLFK� LP�:RUWVFKDW]� XQG� LQ� GHU� 6\QWD[� YRP� 6WDQ�
GDUGGHXWVFK�GHU�%XQGHVUHSXEOLN��=XU�,QIRUPDWLRQ ZXUGHQ�VSH]LHO�
OH�:|UWHUE�FKHU�YHUIDVVW��'LH�YHUVFKLHGHQHQ�0XQGDUWHQ��EHQ�GLH�
)XQNWLRQ� GHU� $OOWDJVVSUDFKH� DXV�� GLHVH� 9DULDQWHQ� ZHUGHQ� YRQ�
$XVOlQGHUQ� QLFKW� LPPHU� YHUVWDQGHQ�� ZLUG� 6WDQGDUGGHXWVFK� JH�
VSURFKHQ��GDQQ�XQWHUVFKHLGHW�HV�VLFK�DXFK�KLHU�GHXWOLFK�YRP�VR�
JHQDQQWHQ� %LQQHQGHXWVFK�� 'LH� NXOWXUHOOH� 2ULHQWLHUXQJ� GHU�
6FKZHL]HU�ILQGHW�DP�JU|VVHUHQ�1DFKEDUODQG GHU�MHZHLOLJHQ�6SUD�
FKH��'HXWVFKODQG��)UDQNUHLFK�� ,WDOLHQ��VWDWW�± SROLWLVFK�RULHQWLHUHQ�
VLFK� GLH� 6FKZHL]HU� GRUW� DEHU� QLFKW�� :lKUHQG� HV� IUDQNRSKRQH�
6FKULIWVWHOOHU� VFKZHU� KDEHQ�� LQ�)UDQNUHLFK�DQHUNDQQW� ]X�ZHUGHQ��
IlOOW�GLHVHV�JHUPDQRSKRQHQ�$XWRUHQ�LQ�'HXWVFKODQG�YLHO�OHLFKWHU�±
PDQ�GHQNH�DQ�GHQ�KRKHQ�%HNDQQW� XQG�%HOLHEWKHLWVJUDG�YRQ�3H�
WHU�%LFKVHO��)ULHGULFK�'�UUHQPDWW��0D[�)ULVFK��(XJHQ�*RPULQJHU��
)UDQ]� +RKOHU�� +XJR� /RHWVFKHU� XQG� .XUW� 0DUWL�� :LVVHQVFKDIWV�
VSUDFKHQ� VLQG� 'HXWVFK�� )UDQ]|VLVFK�� ,WDOLHQLVFK� XQG� (QJOLVFK�
8QWHUULFKWVVSUDFKH� LVW� 6WDQGDUGGHXWVFK� ± DEHU� DXFK� 'LDOHNW�
NRPPW�YRU��(QJOLVFK�GLHQW� DXFK�DOV� /LQJXD� IUDQFD�� � 'LVVHUWDWLR�
QHQ�ZHUGHQ�LQ�GHU�JHVDPWHQ�)|GHUDWLRQ�LQ�*HUPDQLVWLN�LPPHU�DXI�
'HXWVFK�JHVFKULHEHQ�� LQ�5RPDQLVWLN�DXI�)UDQ]|VLVFK��LQ�,WDOLDQLV�
WLN�DXI�,WDOLHQLVFK��GHQQ�GHU�,PPHUVLRQVHIIHNW�ZLUG�JHZ�QVFKW�
'HU� ]ZHLWH� 9RUWUDJ�ZXUGH� YRQ� GHQ� %U�GHUQ� 9LFWRU� XQG� /DZVRQ�
+HOOX JHKDOWHQ�� GLH� DXV� 7RJR� VWDPPHQ�� JHKDOWHQ�� 7RJR� LVW� HLQH�
HKHPDOLJH� GHXWVFKH� .RORQLH�� GHQQ� 7RJR� ZXUGH� ������ ]ZDQ]LJ�
-DKUH�QDFK�.DPHUXQ��]XP�6FKXW]JHELHW�HUNOlUW��ZDV�HV�ELV������
EOLHE�� ,Q� DOOHQ� *\PQDVLHQ� ZXUGH� ELV� ����� 'HXWVFK� DOV� HUVWH�
)UHPGVSUDFKH�YRU�(QJOLVFK�JHOHKUW��DE�GDQQ�QXU�QRFK�DOV�]ZHLWH�
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)UHPGVSUDFKH��:R]X�VROOHQ�7RJRHU�'HXWVFK�OHUQHQ"�8P�EHUXIV�
WlWLJ� VHLQ� ]X� N|QQHQ� DOV� 'HXWVFKOHKUHU� RGHU� hEHUVHW]HU�� XP� LQ�
'HXWVFKODQG�VWXGLHUHQ�]X�N|QQHQ�RGHU�XP�DOV�5HLVHI�KUHU�WlWLJ�]X�
VHLQ��� ,Q�GHQ���HU�XQG���HU�-DKUHQ�GHV�OHW]WHQ�-DKUKXQGHUWV�ZDU�
HV� 0RGH�� QDFK� 7RJR� ]X� UHLVHQ�� 'DV� HUVWH� W\SLVFKH� )HULHQGRUI�
7URSLFDQD�ZXUGH� LQ� GHU� 1lKH� GHU� +DXSWVWDGW� /RPH� JHEDXW�� 'D�
VHKU�YLHOH�6FKZHL]HU��gVWHUUHLFKHU�XQG�'HXWVFKH�NDPHQ��ZXUGHQ�
XP�7URSLFDQD�KHUXP�YLHOH�+�WWHQ�PLW� WRXULVWLVFKHP�$QJHERW�JH�
EDXW��XP�GLH�7RXULVWHQ�JXW�EHGLHQHQ�]X�N|QQHQ��'DPLW�6SUDFKEDU�
ULHUHQ�DEJHEDXW�ZHUGHQ��OHUQWHQ�DOOH�GRUW�7lWLJHQ�'HXWVFK��,QWHQ�
VLYH� 'HXWVFKNXUVH� LQ� GHQ� )DFKEHUHLFKHQ� 5HVWDXUDQW� XQG� 7HOH�
IRQGLHQVW�ZXUGHQ�DQJHERWHQ��EHVRQGHUV�$OOWDJVVLWXDWLRQHQ�VROOWHQ�
EHKHUUVFKW�ZHUGHQ��'DEHL�ZXUGH�HLQ�EHVRQGHUHU�$N]HQW�DXI�NRU�
UHNWH� $XVVSUDFKH� EHL� GHQ� 6SUHFKKDQGOXQJHQ� JHOHJW� ZLH� %HJU��
�HQ�� *UX�� HUZLGHUQ�� %HGLHQHQ�� 5HNODPDWLRQ� DN]HSWLHUHQ�� $XV�
NXQIW� JHEHQ�� 5�FNIUDJH� EHL� 9HUVWlQGLJXQJVVFKZLHULJNHLWHQ�� $Q�
PHOGHIRUPDOLWlWHQ� HUOHGLJHQ�� %HVWHOOXQJ� HQWJHJHQQHKPHQ� XQG
6SHLVHQ� HPSIHKOHQ�� 5HLVHI�KUHU� P�VVHQ� JHQDXH� ,QIRUPDWLRQHQ�
JHEHQ� N|QQHQ�� GDPLW� ORNDOH�7UDGLWLRQHQ� QLFKW� IDOVFK� LQWHUSUHWLHUW�
ZHUGHQ��(V�JDE�GLH�0|JOLFKNHLW�� DQ�2UW� XQG�6WHOOH� GDV�*HOHUQWH�
XP]XVHW]HQ��LQ�DXWKHQWLVFKHQ�6SUHFKVLWXDWLRQHQ��%LV������ODJ�GLH�
$XVELOGXQJ� LQ� GHU�+DQG�GHV�*RHWKH�,QVWLWXWV�� DE�GDQQ��EHUQDK�
PHQ�GDV�HLJHQH�/HKUHQGH��'HU�(UIROJ�YRQ�7URSLFDQD�ZDU�VR�JUR���
GDVV� HV� YRQ� ���� DXI� ���� %HWWHQ� DXIJHVWRFNW� ZXUGH�� =X� HLQHP�
HQRUPHQ�$QGUDQJ�YRQ�GHXWVFKHQ�7RXULVWHQ�NDP�HV�]XU�+XQGHUW�
MDKUIHLHU� LP�-DKU�������=XU�=HLW�DEHU� OLHJW�GHU�7RXULVPXV�DP�%R�
GHQ��GHQQ�GDV�0HHU�IUD��GLH�.�VWH�XQG�GLH�)LUPD�PDFKWH�3OHLWH�
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$QVFKOLH�HQG� IROJWH� HLQH�'DUVWHOOXQJ�� LQ� GHU� GLH�7HLOQHKPHQGHQ�
LKUH�/lQGHU�WRXULVWLVFK�YRUVWHOOWHQ���'LH�:LHGHUJDEH�GDYRQ�HUIROJW�
KLHU� QLFKW� LQ� FKURQRORJLVFKHU�� VRQGHUQ� LQ� DOSKDEHWLVFKHU�5HLKHQ�
IROJH��GD�DXV�SURJUDPPWHFKQLVFKHQ�*U�QGHQ�HLQ�7DJ�GD]ZLVFKHQ�
ODJ�
$OJHULHQ LVW�GDV�]ZHLWJU|�WH�/DQG�$IULNDV�XQG�VHKU�UHLFK�DQ�(UG|O�
XQG�(UGJDV��*ROG�ZLUG�LQ�GHU�:�VWH�PLW�+LOIH�6�GDIULNDV�JHI|UGHUW��
(V� JLEW�PHKUHUH�+DIHQVWlGWH�� LQ� GHQHQ� GHU� ([SRUW� YRQ�'DWWHOQ��
)U�FKWHQ�XQG�2OLYHQ|O�EHWULHEHQ�ZLUG��1DFK�I�QI]HKQ�-DKUHQ�6R�
]LDOLVPXV� NDP� HV� ����� ]XU�:HQGH� LQ� GLH� IUHLH� 0DUNWZLUWVFKDIW��
ZDV�DEHU�DXFK�GLH�$XIO|VXQJ�YLHOHU�%HWULHEH�PLW�VLFK�EUDFKWH��(V�
H[LVWLHUHQ�9HUWUlJH�]ZLVFKHQ�$OJHULHQ�XQG�GHU�(8��,Q�$OJHULHQ�JLEW�
HV� HLQ� 1RUG�6�G�*HIlOOH�� ���� GHU� %HY|ONHUXQJ� OHEW� LP�1RUGHQ��
����LP�6�GHQ��'LH�/DQGHVVSUDFKH�LVW�$UDELVFK��PDQ�VSULFKW�DEHU�
DXFK�)UDQ]|VLVFK�XQG�%HUEHUVSUDFKHQ��$UDELVFK� LVW� 8QWHUULFKWV�
VSUDFKH��DE�GHU����.ODVVH�ZLUG�)UDQ]|VLVFK��DE�GHU����.ODVVH�(QJ�
OLVFK� XQWHUULFKWHW�� GD]X� NRPPW�'HXWVFK� DOV� GULWWH� )UHPGVSUDFKH�
LP�����6FKXOMDKU��,P�5DKPHQ�GHV�*HUPDQLVWLNFXUULFXOXPV�JLEW�HV�
'HXWVFK�DOV�6SUDFKH�GHU�:LUWVFKDIW�XQG�7HFKQRORJLH�
,Q�%XUNLQD�)DVR JLEW�HV�NHLQHQ�GLUHNWHQ�=XJDQJ�]XP�0HHU������
GHU�%HY|ONHUXQJ�VLQG�%DXHUQ��QXU�����N|QQHQ�HLQH�6FKXOH�EHVX�
FKHQ�� 'LH� (LQZRKQHU� KHL�HQ� %XUNLQDEH� XQG� VHW]HQ� VLFK� DXV�
VHFK]LJ�(WKQLHQ�]XVDPPHQ��MHGH�GDYRQ�KDW�LKUH�6SUDFKH�XQG�LKUH�
.XOWXU�� )UDQ]|VLVFK� LVW� $PWVVSUDFKH�� (QJOLVFK� LVW� GLH� ]ZHLWH��
'HXWVFK� GLH� GULWWH� )UHPGVSUDFKH�� 'HXWVFK� ZLUG� DQ� IDVW� DOOHQ�
*\PQDVLHQ�JHOHKUW��DEHU�HV�JLEW�QLFKW�YLHOH��GLH�HV�VSUHFKHQ��$OOH�
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]ZHL�-DKUH�ILQGHW�GLH�1DWLRQDOH�:RFKH�GHU�.XOWXU�VWDWW��LQ�GHU�DOOH�
(WKQLHQ�LKUH�.XOWXU�]HLJHQ�
'LH�(OIHQEHLQN�VWH &{WH�G¶,YRLUH OLHJW�LQ�:HVWDIULND�DP�$WODQWL�
VFKHQ�2]HDQ��6LH KDW�VHFK]HKQ�0LOOLRQHQ�(LQZRKQHU��GLH�VHFK]LJ�
'LDOHNWH� VSUHFKHQ�� 'LH� $PWVVSUDFKH� LVW� )UDQ]|VLVFK�� =XU� =HLW�
KHUUVFKW�.ULHJ�LP�/DQG�
'DV� /DQG� GHU�*HERUJHQKHLW� LVW�*KDQD�� HV� LVW� GDV� IUHXQGOLFKVWH�
/DQG� $IULNDV�� GHQQ� �EHUDOO� OLHVW� PDQ� Ä$NZDED�³�� ZDV� Ä:LOONRP�
PHQ�³� EHGHXWHW�� 'LH� HKHPDOLJH� EULWLVFKH� � .RORQLH� LVW� VHLW� �����
XQDEKlQJLJ�� ZXUGH� DEHU� YRQ� YLHOHQ� (XURSlHUQ� �YRQ�+ROOlQGHUQ��
3RUWXJLHVHQ�� 'HXWVFKHQ�� 6FKZHGHQ�� )UDQ]RVHQ�� HUREHUW�� (V� LVW�
HLQ�UHLFKHV�/DQG��UHLFK�DQ .XOWXU�XQG�*HVFKLFKWH��7UDGLWLRQHQ�XQG
PLW� YLHOHQ� 6FKO|VVHUQ� XQG� %XUJHQ�� 7RJR� XQG�*KDQD� NDQQ�PDQ�
QLFKW�WUHQQHQ���EHUDOO�ZDUHQ�GLH�'HXWVFKHQ��6LH�KDEHQ�6LWWHQ�XQG
*HEUlXFKH� EHVFKULHEHQ�� GLH� %HVFKUHLEXQJ� ZDU� DEHU� ]XP� 7HLO�
IDOVFK��'DKHU�VLQG�LQWHUNXOWXUHOOH�%H]LHKXQJHQ�ZLFKWLJ��GD�VLH�9RU�
XUWHLOH� DEEDXHQ�KHOIHQ�XQG�0LVVYHUVWlQGQLVVHQ� YRUEHXJHQ��:DV�
GLH�=DKO� GHU�8UODXEVUHLVHQGHQ�DQJHKW�� VR� VWHKHQ�GLH� GHXWVFKHQ�
7RXULVWHQ�DQ�GULWWHU�6WHOOH��LP�-DKU������NDPHQ��������'HXWVFKH��
GLH� 7HQGHQ]� LVW� VWHLJHQG�� *KDQD� KDW� YLHOH� %RGHQVFKlW]H� ZLH�
*ROG��'LDPDQWHQ��+RO]� ± DEHU� VHLW� GHU�8QDEKlQJLJNHLW� OHLGHW� HV�
DP�$IULNDV\QGURP��(V�ZLUG�lUPHU�XQG�lUPHU��*UR�H�9LOOHQ�ZHUGHQ�
]ZDU�JHEDXW�± DEHU�YRQ�/HXWHQ��GLH� LP�$XVODQG� OHEHQ��GLH�0HQ�
VFKHQ� KLHU� VLQG� DUP�� 'DV� 5HLVHE�UR� LQ� $FFUD� ZLUG� YRQ� HLQHU�
'HXWVFKOHKUHULQ� JHOHLWHW�� (V� JLEW� NHLQH� DXVJHELOGHWHQ� 5HLVHEH�
WUHXHU��:DUXP�JLEW�HV�NHLQHQ�7RXULVPXV�XQWHU�$IULNDQHUQ"�(XUR�
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SlHU� NRPPHQ� QDFK� $IULND�� $IULNDQHU� IDKUHQ� QDFK� (XURSD�� 1LH�
PDQG� VSDUW� VHLQ�*HOG�� XP� DQGHUH� /lQGHU� ]X� EHVXFKHQ�� +DEHQ�
$IULNDQHU�NHLQH�1HXJLHU�DXI�DIULNDQLVFKH�/lQGHU"�*LEW�HV�GHVZH�
JHQ� NHLQHQ� 7RXULVPXV� LQ� GHU� .XOWXU�$IULNDV"� $XVWDXVFK� LVW� HLQH�
/|VXQJ��(U�YHUXUVDFKW�NHLQH�.RVWHQSUREOHPH�XQG�ZHFNW�$SSHWLW��
,Q� $IULND� JLEW� HV� QLFKW� GLH�*DWWXQJ�7RXULVPXV� ± DEHU�PDQ� UHLVW��
/LHJW�HV�GDUDQ��GDVV� VLFK� �WURW]�VR�YLHOHU�-DKUH�GHV�3RVWNRORQLD�
OLVPXV��YLHOH�$IULNDQHU�LKUHU�.XOWXU�VFKlPHQ"�)�U�(XURSlHU�JLEW�HV�
YLHO�]X�EHVLFKWLJHQ��GDV�ZLUG�YRQ�GHQ�(LQKHLPLVFKHQ�DEHU�QLFKW�VR�
JHVHKHQ��(LQH�RIW�]X�EHREDFKWHQGH�+DOWXQJ�LVW�GLH��GHQ�HLJHQHQ�
'LDOHNW� DOV� QLFKW�ZLFKWLJ��(QJOLVFK�DEHU� DOV� VHKU� ZLFKWLJ� DQ]XVH�
KHQ��'DEHL�GDUI�QLFKW��EHUVHKHQ�ZHUGHQ��GDVV�GHU�,QGLYLGXDOLVPXV�
LQ�(XURSD�HLQHQ�EHGHXWHQGHQ�7HLO�GHV�*HPHLQVFKDIWVOHEHQV�]HU�
VW|UW� KDW�� (XURSlHU� N|QQWHQ� *HPHLQVFKDIWVOHEHQ� QHX� OHUQHQ� LQ�
$IULND��7RXULVPXV�LVW�HLQ�ZLFKWLJHU�7HLO�GHV�/HEHQV�LQ�(XURSD��KLHU�
QLFKW�± GDV�LVW�HLJHQWOLFK�QLFKW�VFKOLPP��DEHU�DXFK��EHU�GLH�1DFK�
EDUOlQGHU�LQIRUPLHUW�PDQ�VLFK�QLFKW��5HLVHQ�LVW�JXW��,QIRUPLHUHQ�LVW�
EHVVHU�� *KDQD� P|FKWH� LPPHU� PHKU� 7RXULVWHQ�� IUDJW� VLFK� DEHU�
QLFKW�� ZDV� GLH� 7RXULVWHQ� ZROOHQ�� 1XU� (OHIDQWHQ� XQG� 6NODYHQ�
VFKO|VVHU"�'D�P�VVWH�HV�GRFK�QRFK�PHKU�JHEHQ��9LVXPV]ZDQJ��
:lKUXQJVSUREOHPH� XQWHU� $IULNDQHUQ�� 'DV�PXVV� YHUEHVVHUW� ZHU�
GHQ��%LQQHQODQGUHLVHP|JOLFKNHLWHQ�IHKOHQ�± QLFKW�MHGHU�'HXWVFKH�
NHQQW�'HXWVFKODQG��'DV� LVW� HLQ�3URMHNW�� GDV�EHVSURFKHQ�ZHUGHQ�
VROOWH�
.DPHUXQ KDW�DOOHV��*ROG��+RO]��.DNDR��.DIIHH��%DQDQHQ��(UG|O���
DEHU� HV� ZLUG� QLFKW� JHQXW]W�� ���� OHEHQ� XQWHU� GHP�([LVWHQ]PLQL�
PXP��.DPHUXQ�NDQQ�PDQ�DOV�GDV�NOHLQH�$IULND�EH]HLFKQHQ��GHQQ�
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HV�KDW�DOOH�/DQGVFKDIWVW\SHQ�$IULNDV��$XFK�KDW�HV�HLQ�0LQLVWHULXP�
I�U�7RXULVPXV��DEHU�NHLQH�7RXULVWHQ��GDKHU�KHL�W�HV�LP�9RONVPXQG�
Ä3HQQHUPLQLVWHULXP³��$XV�GLHVHP�*UXQG�KDW�'HXWVFK�DOV�%HJHJ�
QXQJVVSUDFKH�HLQH�JHULQJH�%HGHXWXQJ��(LQ� ZHLWHUHU�*UXQG� OLHJW�
GDULQ�� GDVV� GLH� 'HXWVFKHQ�� GLH� NRPPHQ�� HV� YRU]LHKHQ�� )UDQ]|�
VLVFK�PLW�GHQ�(LQKHLPLVFKHQ�]X�VSUHFKHQ��=XU�=HLW�OHUQHQ���������
6FK�OHU�'HXWVFK� LQ� GHQ�*\PQDVLHQ�� MHW]W� VROO� GHU�'HXWVFKXQWHU�
ULFKW� DXFK� DXI� GHQ�PDWKHPDWLVFK�QDWXUZLVVHQVFKDIWOLFKHQ� =ZHLJ�
DXVJHGHKQW� ZHUGHQ�� %LVODQJ� EHVXFKHQ� GLHVH� $ELWXULHQWHQ� QRFK�
GDV� *RHWKH�,QVWLWXW�� ZHQQ� VLH� VSlWHU� LQ� 'HXWVFKODQG� VWXGLHUHQ�
ZROOHQ��:DV�GHQ�'HXWVFKXQWHUULFKW�DQJHKW��VR�ZXUGH�GDUDXI�KLQ�
JHZLHVHQ�� GDVV� PHLVWHQV� QLFKW� GLH� 'HXWVFKOHKUHQGHQ� PLW� GHQ�
EHVWHQ�1RWHQ��VRQGHUQ�GLH�PLW�GHQ�EHVWHQ�%H]LHKXQJHQ��9LWDPLQ�
%�� GLH� ZLFKWLJHQ� 6WHOOHQ� LQ� GHQ� *UR�VWlGWHQ� EHNRPPHQ�� $XFK�
ZXUGHQ� GLH� *HKlOWHU� XP� ���� JHN�U]W�� ZHLO� HKHU� LQ� $UPHH� XQG
3ROL]HL�LQYHVWLHUW�ZLUG��GDPLW�GLHVH� LKUH�6FKXW]IXQNWLRQ�QRFK�EHV�
VHU�DXV�EHQ�N|QQHQ�
.HQLD OLHJW� LQ� 2VWDIULND� � DP� ,QGLVFKHQ� 2]HDQ�� 6HLQH� *UHQ]HQ�
ZXUGHQ�GXUFK�GLH�.RORQLDOLVWHQ�JH]RJHQ��'HU�.LOLPDQGVFKDUR��GHU�
PLW� IDVW� VHFKVWDXVHQG� 0HWHUQ� K|FKVWH� %HUJ� $IULNDV�� ZXUGH� GHQ�
'HXWVFKHQ�YRQ�GHQ�%ULWHQ�JHVFKHQNW������'LH�+DXSWVWDGW�GHV�/DQ�
GHV�LVW�1DLUREL��VHLQH�(LQZRKQHU�VLQG�1RPDGHQ��)LVFKHU��%DXHUQ�
XQG�VSUHFKHQ����6SUDFKHQ��'LH�$PWVVSUDFKH�LVW�(QJOLVFK��6XDKH�
OL� ZLUG� DOV� 1DWLRQDOVSUDFKH� YHUZHQGHW�� 'HXWVFK� ZLUG� DOV� )UHPG�
VSUDFKH�DE�GHP����6FKXOMDKU�LQ����*\PQDVLHQ�XQWHUULFKWHW��HV�LVW�
NHLQ�3IOLFKWIDFK��7RXULVWLVFKH�$WWUDNWLRQHQ�ZLH�WURSLVFKHV�.OLPD�PLW�
]ZHL�5HJHQ]HLWHQ��.�VWH��6DYDQQH��+DOEZ�VWH��%HUJODQG���0RXQW�
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.HQLD� LVW��EHU�GHQ�:RONHQ�� JUR�H�:LOGSDUNV��]LHKHQ�YLHOH�GHXW�
VFKH� 7RXULVWHQ� DQ�� (V� � JLEW� HLQH� +RWHOIDFKVFKXOH�� GLH� HLQHQ�
VFKZHUHQ� 6WDQG� LP� .DPSI� JHJHQ� GLH� 3LGJLQLVLHUXQJ� GHU� GHXW�
VFKHQ�6SUDFKH��6WUDQGVFKXOH��%HDFKER\V��KDW�
0DOL LVW�HLQ�%LQQHQODQG�LQ�:HVWDIULND��VHLQH�+DXSWVWDGW�KHL�W�%D�
PDNX��'LH�0HKUKHLW�VHLQHU�(LQZRKQHU�VSULFKW�%DPEDUD��'HU�GHXW�
VFKH�)RUVFKHU�+HLQULFK�%DUWK ÄHQWGHFNWH³ 0DOL�LP�����-DKUKXQGHUW��
,Q�0DOL�JLEW�HV�NHLQH�%RGHQVFKlW]H��HV�LVW�HLQ�$JUDUODQG�XQG�OHEW�
YRP� %DXPZROOH[SRUW�� 1XU� ���� GHU� .LQGHU� N|QQHQ� ]XU� 6FKXOH�
JHKHQ������GLHVHU�.LQGHU�OHUQHQ�'HXWVFK��VRGDVV�HV�IDVW��EHUDOO�
LQ�0DOL�'HXWVFKVSUHFKHQGH�JLEW��,Q�0DOL�JLEW�HV�HLQ�UHLFKHV�.XOWXU�
OHEHQ��GLH�6WDGW�7LPEXNWX�LVW�HLQ�LQWHUHVVDQWHU�7RXULVWHQRUW��*DQD�
LVW� GHU� 1DPH� HLQHV� .|QLJUHLFKV� LP� *UHQ]JHELHW� 0DOLV�� GDV� YRU
WDXVHQG� -DKUHQ� H[LVWLHUWH� XQG� DOV� 6\PERO� DOWHU� HLJHQVWlQGLJ�
DIULNDQLVFKHU�*U|�H�DQJHVHKHQ�ZLUG�
1LJHULD LVW� I�U�$IULND��ZDV�GLH�86$� I�U�$PHULND� VLQG��(V� LVW� GDV�
EHY|ONHUXQJVUHLFKVWH� /DQG� XQG VWHOOW� HLQHQ� 0LNURNRVPRV� GHV�
.RQWLQHQWV�GDU��6HLW�GHU�8QDEKlQJLJNHLW������JLEW�HV�6FKZLHULJ�
NHLWHQ� PLW� GHU� SROLWLVFKHQ� )�KUXQJ�� 7URW]GHP� EHVLW]W� GDV� /DQG�
HLQH� JUR�H� $Q]LHKXQJVNUDIW� XQG� YLHOH� 0HQVFKHQ� EHVXFKHQ� GDV�
/DQG�� ,Q�GLHVHU�HKHPDOLJHQ�EULWLVFKHQ�.RORQLH�HV�JLEW�NHLQH�RIIL�
]LHOOHQ�5LFKWOLQLHQ�KLQVLFKWOLFK�GHU�)UHPGVSUDFKHQ��3URIHVVRU�)HX�
VHU�KDW�'HXWVFK�DOV�)UHPGVSUDFKH�HLQJHI�KUW��'HXWVFK�DOV�+DXSW�
RGHU�1HEHQIDFK�NDQQ�PDQ�DQ�PHKUHUHQ�8QLYHUVLWlWHQ�VWXGLHUHQ��
$XFK�LQ�1LJHULD�JLEW�HV�HLQ�0LQLVWHULXP�I�U�7RXULVPXV��DEHU�HV�JLEW�
NHLQHQ�7RXULVPXV��
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'HU� 6HQHJDO OLHJW� DOV� +DOELQVHO� LP� $WODQWLVFKHQ� 2]HDQ�� VHLQH�
+DXSWVWDGW� LVW�'DNDU�� ,P�1RUGHQ�JLEW�HV�:�VWH�XQG�PDQ�VSULFKW�
$UDELVFK�� LP�6�GHQ� LVW�GDV�.OLPD�WURSLVFK�XQG�HV�ZLUG�3RUWXJLH�
VLVFK�JHVSURFKHQ��'D]X�NRPPHQ�VHFKV�HLQKHLPLVFKH�6SUDFKHQ��
$XV� KLVWRULVFKHQ�*U�QGHQ� ± LP� ���� -DKUKXQGHUW� OLH�HQ� VLFK� GLH�
)UDQ]RVHQ�GRUW�QLHGHU�� LVW�)UDQ]|VLVFK�$PWVVSUDFKH��6WDDWVUHOL�
JLRQ�LVW�GHU�,VODP��'HU�EHNDQQWH�3ROLWLNHU�XQG�'LFKWHU�LQ�IUDQ]|VL�
VFKHU�6SUDFKH�/pRSROG�6pGDU�6HQJKRU�ZDU�I�KUHQG�LQ�GHU�8QDE�
KlQJLJNHLWVEHZHJXQJ�XQG�9RUERWH�GHU�)UDQNRSKRQLH��
6�GDIULND OLHJW� JOHLFK�ZHLW�ZHJ�YRP�bTXDWRU�ZLH�1RUGDIULND�� ,P�
6�GHQ�JLEW�HV�.RQWLQHQWDONOLPD��0LWWHOPHHUNOLPD��DEHU�GD�HV�KRFK�
�EHU� GHP�0HHUHVVSLHJHO� OLHJW�� LVW� GLH�+LW]H� QLFKW� VR�JUR��ZLH� LQ�
bJ\SWHQ�� 'LH� 2VWN�VWH� GDJHJHQ� KDW� VXEWURSLVFKHV� .OLPD�� +LQ�
VLFKWOLFK�YRQ�'HXWVFK�DOV�%HJHJQXQJVVSUDFKH�PXVV�JHVDJW�ZHU�
GHQ��GDVV�GHU�GHXWVFKH�%HLWUDJ�]XU�(QWZLFNOXQJ�6�GDIULNDV�VHKU�
JUR��ZDU��0DQGHOD�KDW�GDV�DQHUNDQQW�XQG�VHLQH�5HVLGHQ]�*QD�
GHQWDO� JHQDQQW� QDFK� GHU +HUUHQKXWHU�0LVVLRQDUVVWDWLRQ�� GLHVH�
%U�GHUJHPHLQH� �DXV�GHP�3LHWLVPXV�KHUYRUJHJDQJHQH�5HOLJLRQV�
JHPHLQVFKDIW��ZXUGH�YRQ�*HRUJ�6FKPLGW� LP�����-DKUKXQGHUW�JH�
JU�QGHW�� ,Q�6�GDIULND�JLEW�HV�GDKHU�JHQXJ�'HXWVFKVWlPPLJH��GLH�
5HLVHI�KUHU� VLQG�� (LQ� %HGDUI�� 'HXWVFK� ]X� OHUQHQ�� ZLUG� QLFKW� JH�
VS�UW� LQ�GHU� UHVWOLFKHQ�%HY|ONHUXQJ�� ,P�=XJH�GHU� ÄDIILUPDWLYH�DF�
WLRQ³�ZLUG�GLH�VFKZDU]H�%HY|ONHUXQJ��GLH�IU�KHU�GXUFK�'LVNULPLQLH�
UXQJ�GHU�$SDUWKHLG�DXVJHVFKORVVHQ�ZXUGH��ÄSUHYLRXVO\ GLVDGYDQ�
WDJHG� FRPPXQLW\´�� MHW]W� EHYRU]XJW� DXVJHELOGHW��'LHVH�6�GDIULND�
QHU�OHUQHQ�LQ�GHQ�+RWHOIDFKVFKXOHQ�'HXWVFK�LP�6FKQHOOYHUIDKUHQ��
GDV� LVW� DEHU� QLFKW� JHQXJ�� XP� VHOEVWEHZXVVW� DOV� )UHPGHQI�KUHU�
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DXI]XWUHWHQ�� 6�GDIULND� LVW� *ROGSURGX]HQW�� 7RXULVPXV� DEHU� HLQ�
VWDUNHU� 'HYLVHQWUlJHU� � HU� ERRPW�� .DSVWDGW� LVW� .RQIHUHQ]VWDGW��
+HOIHU�EHL�GHU�*ROGVXFKH� LQ�$OJHULHQ�XQG�5XVVODQG�� VWDUN� LQ�GHU�
$JUDUZLUWVFKDIW� XQG� LQ� GHU� WLHUPHGL]LQLVFKHQ� )RUVFKXQJ� �(UIRU�
VFKXQJ�GHU�WURSLVFKHQ�7LHUNUDQNKHLWHQ��
7XQHVLHQ� LVW�HLQ�/DQG�RKQH�QHQQHQVZHUWH�%RGHQVFKlW]H�XQG�VR�
LVW�GHU�'LHQVWOHLVWXQJVVHNWRU�+RWHOJHZHUEH�HLQHU�GHU�EHLGHQ�ZLFK�
WLJHQ�(UZHUEV]ZHLJH�� ,Q�7XQHVLHQ�JLEW�HV� VLHEHQ�+RWHOIDFKVFKX�
OHQ��GLH�VLFK� LQ�GHQ�7RXULVWHQKRFKEXUJHQ�EHILQGHQ��'D]X�NRPPW�
GLH�+RWHOKRFKVFKXOH��GLH� LQ�GHU�1lKH�YRQ�7XQLV� OLHJW��'DV�GHXW�
VFKH�3URJUDPP�YHUIROJW�DOV�=LHOVHW]XQJ��GDVV�GLH�$EVROYHQWHQ�GLH�
GHXWVFKH�6WDQGDUGVSUDFKH�LP�)DFKEHUHLFK�EHKHUUVFKHQ�VROOHQ��LQ�
GHQ� %HUHLFKHQ� .�FKH�� (WDJHQ� XQG� =LPPHUGLHQVW�� ,P� 5DKPHQ�
GHU�UHJLRQDOHQ�/HKUZHUNSODQXQJ�ZLUG�]XU�=HLW�HLQ�HLJHQHV�8QWHU�
ULFKWVPDWHULDO� HQWZLFNHOW� XQG� VSH]LHOO� DXI� GLH� HLJHQHQ� %HUHLFKH�
]XJHVFKQLWWHQ� YRQ� GHQ� /HKUHQGHQ� LQ� =XVDPPHQDUEHLW� PLW� GHP�
2177� �2IILFH�1DWLRQDO� GH�7RXULVPH�7XQLVLHQ�� XQG�GHP�*RHWKH�
,QVWLWXW�7XQLV�� ,P�QlFKVWHQ�-DKU�VROO�GLH�(QWZLFNOXQJ�DEJHVFKORV�
VHQ� VHLQ��'DV YRP�GHXWVFKVSUDFKLJHQ�5DXP��EHUQRPPHQH�'X�
DOV\VWHP�VLHKW�HLQH�$XVELOGXQJ�YRU��EHL�GHU�VLFK�WKHRUHWLVFKH�XQG�
SUDNWLVFKH�$XVELOGXQJ PRQDWVZHLVH�DEZHFKVHOQ��'D]X�NRPPW�HLQ�
GUHLPRQDWLJHV�3UDNWLNXP� LP�6RPPHU��)�U�DOOH�)DFKEHUHLFKH�JLOW��
GDVV�GHQ�)UHPGVSUDFKHQ�'HXWVFK��(QJOLVFK�XQG�)UDQ]|VLVFK�HLQ�
KRKHU�6WHOOHQZHUW�]XNRPPW��,Q�7XQHVLHQ�JLEW�HV�ELV�MHW]W�QXU�HLQH�
+RWHOIDFKKRFKVFKXOH��$XIJHQRPPHQ�ZHUGHQ�GLH�$EVROYHQWHQ�GHU�
+RWHOIDFKVFKXOHQ�� GLH� GLH� EHVWHQ�1RWHQ� HUUHLFKW� KDEHQ��6LH�PD�
FKHQ�����GHV�(IIHNWLYV�DXV��'LH�DQGHUHQ�����VLQG�$ELWXULHQWHQ��
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'DV�$XVZDKONULWHULXP�EHL�GHU�$XIQDKPH� ZLH�EHL�GHU�$EVFKOXVV�
SU�IXQJ��XP�)UHPGHQI�KUHU��5HLVHOHLWHU�RGHU�%HUDWHU�LP�5HLVHE��
UR� ]X� ZHUGHQ� RGHU� XP� GLH� K|KHUH� /DXIEDKQ� LP� +RWHOJHZHUEH�
HLQVFKODJHQ� ]X� N|QQHQ�� EHVWHKW� DXV� GHP� 1RWHQGXUFKVFKQLWW� LQ�
GHQ�)UHPGVSUDFKHQ��:HU�DEHU�LQ�'HXWVFK�XQWHU�GHP�'XUFKVFKQLWW�
OLHJW��ZLUG�DEJHOHKQW��'LH�1RWH�LQ�'HXWVFK�JLEW�GHQ�$XVVFKODJ��VLH�
LVW� GDV� � =�QJOHLQ� DQ� GHU� :DDJH� $EVFKOLH�HQG� LVW� )ROJHQGHV��
KLQ]X]XI�JHQ�� 'LH� 6HOEVWGDUVWHOOXQJ� ZDU� ]XP� 7HLO� LQWHUHVVDQW��
WHLOZHLVH� ]X�+HU]HQ�JHKHQG�� GD�YRQ�HLQLJHQ�7HLOQHKPHQGHQ�GLH�
UHVSHNWLYH�1DWLRQDOK\PQH�± PLW�DOOHQ�6WURSKHQ� ����± YRUJHWUDJHQ�
ZXUGH�� ZREHL� DQGHUH� VRJDU�PLWVLQJHQ� NRQQWHQ�� � $QPHUNHQG� VHL�
QRFK� JHVDJW�� GDVV� GLH� 'DUVWHOOXQJ� GHU� WRXULVWLVFKHQ� 6HLWH� PLW�
6FKZHUSXQNW� 'HXWVFK� DOV� %HJHJQXQJVVSUDFKH� LP� 7RXULVPXV� LQ�
HLQLJHQ� )lOOHQ� YROOVWlQGLJHU� XQG� V\VWHPDWLVFKHU� KlWWH� DXVIDOOHQ�
N|QQHQ��'DV�ODJ�ZDKUVFKHLQOLFK�DXFK�GDUDQ��GDVV�HLQH�JHQDXHUH�
5LFKWOLQLH�YRUKHU�QLFKW�JHJHEHQ�ZRUGHQ�ZDU�
$OV�%LODQ]�GHU�5HJLRQDOWDJXQJ��GLH�]XP�HUVWHQ�0DO�LQ�*KDQD�VWDWW�
IDQG��NDQQ�PDQ�IROJHQGHV�VDJHQ��'LH�$QVSUDFKHQ�GHU�%RWVFKDIWHU�
ZDUHQ�JXW��'LH�5HGHQ�ZDUHQ�NXU]��DEHU�]LHOJHULFKWHW�XQG� WUXJHQ�
VR�]XP�7KHPD�EHL��'LH�%RWVFKDIWHU�NRQQWHQ�VHKHQ��GDVV�LQ�LKUHP�
*HELHW� LP� %HUHLFK�'HXWVFK� DOV� )UHPGVSUDFKH� HWZDV� JHWDQ�ZLUG�
XQG�HV� LVW�]X�KRIIHQ��GDVV�VLH�GDQQ� LQ�=XNXQIW QRFK�NRRSHUDWLYHU�
VLQG��0LW�GLHVHU�5HJLRQDOWDJXQJ�VLQG�GLH�=HLFKHQ�JHVHW]W��GDVV�VLH�
VLFK�DXFK�PLW�GLHVHU�)UDJH�EHUXIOLFK�DXVHLQDQGHUVHW]HQ��'LH�GLS�
ORPDWLVFKHQ�9HUWUHWHU�GHU�GUHL�GHXWVFKVSUDFKLJHQ�/lQGHU�XQG�GHU�
JKDQDLVFKH�0LQLVWHU�ZDUHQ�DQZHVHQG�XQG VR�NDQQ�DXI�HLQH�EUHL�
WHUH�:LUNXQJ��EHU�GHQ�HQJHUHQ�.UHLV�KLQDXV�JHKRIIW�ZHUGHQ��:DV�
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GLH� 0DWHULDOLHQ� DQJHKW�� GLH� DXVJHOHJW� ZXUGHQ�� VR� PXVV� JHVDJW�
ZHUGHQ��GDVV�HV ]X�ZHQLJ�VLQG��Ä6FKZHL]�LQ�6LFKW³�EHLVSLHOVZHLVH�
NDQQ�DEHU�NRVWHQORV�EHL�GHQ�6FKZHL]HU�%RWVFKDIWHQ�DQJHIRUGHUW�
ZHUGHQ�± HV� JLEW� HV� LQ�PHKUHUHQ�6SUDFKHQ�� DXFK�DXI�$UDELVFK�
&KLQHVLVFK�XQG�5XVVLVFK�
'LH�1DPHQ�GHU�YHUVFKLHGHQHQ�/lQGHU��GLH�DQ�GHU�7DJXQJ�WHLOJH�
QRPPHQ�KDEHQ��VROOWHQ�IHVWJHKDOWHQ�XQG�HLQH�=XVDPPHQIDVVXQJ�
GHU�EHLGHQ�9RUWUlJH�XQG�GHU�(UJHEQLVVH�GHU�*UXSSHQDUEHLW�VROO�
WHQ�VFKULIWOLFK�QLHGHUJHOHJW�XQG�DOOHQ�]XJlQJOLFK�JHPDFKW�ZHUGHQ��
'HU�3UlVLGHQW�GHV�*$7*�EHDXIWUDJWH�GDPLW�GLH�9HUWUHWHULQ�7XQH�
VLHQV��)UDX�'U��0DLNH�%RXDVVLGD��$XFK�ZXUGH�GHU�:XQVFK�DXV�
JHVSURFKHQ�� GDVV� GLH�=XVDPPHQDUEHLW� IRUWJHVHW]W�ZHUGHQ� VROOH��
-HGHV�/DQG�KDW�PHKU�RGHU�ZHQLJHU�(UIDKUXQJHQ�JHVDPPHOW��GLH�
VH�VROOWHQ�ZHLWHUJHJHEHQ�ZHUGHQ��VRGDVV� MHGHV�/DQG�YRP�DQGH�
UHQ� OHUQHQ� NDQQ�� 'LH� 9HUElQGH� VROOWHQ� ]XVDPPHQDUEHLWHQ� EHL�
VSLHOVZHLVH�GXUFK�/HKUHUDXVWDXVFK�EHLVSLHOVZHLVH��$XFK�JLEW� HV�
1DWLRQDOWDJXQJHQ� LQ� MHGHP� /DQG�� DQ� GHQHQ�PDQ� VLFK� EHWHLOLJHQ�
NDQQ��)�U�DOOH�LVW�GHU�7RXULVPXV�HLQ�ZLFKWLJHV�7KHPD��:LH�EULQJW�
PDQ�'HXWVFKH�LQV�/DQG�XQG ZLH�NDQQ�PDQ�DXI�'HXWVFK�,QIRUPDWL�
RQHQ� �EHU� GDV� /DQG� YHUPLWWHOQ� �6FKXOZHVHQ�� +RWHOIDFKVFKXOH��
5HLVHE�UR��� 'HV� :HLWHUHQ� ZXUGH� GDUDXI� KLQJHZLHVHQ�� GDVV� HV�
9HUElQGH�JLEW�� GLH� QLFKW�0LWJOLHG� LP� ,'9�XQG�'HXWVFKOHKUHU�� GLH�
QLFKW�0LWJOLHG�LQ�LKUHP�QDWLRQDOHQ�9HUEDQG�VLQG�
'DUDXIKLQ�ZXUGHQ�9RUVFKOlJH�JHVDPPHOW�I�U�3URMHNWH��GLH� LQ�=X�
NXQIW�UHDOLVLHUW�ZHUGHQ�VROOHQ��(QWZLFNOXQJ�GHU�&XUULFXOD��UHJLRQDO�
VSH]LILVFKH� =LHOVHW]XQJHQ� XQG� )XQNWLRQ� GHV� 'HXWVFKXQWHUULFKWV��
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UHJLRQDOH /HKUZHUNH HQWZLFNHOQ�� RGHU YHUEHVVHUQ�� 5HJLRQDOWD�
JXQJ� LQ $IULND� RUJDQLVLHUHQ�� UHJLRQDOH�=HLWVFKULIW��$XVWDXVFK�YRQ�
/HKUHQGHQ�XQG�'RNXPHQWHQ��$UEHLWVFKDQFHQ� I�U�'HXWVFKOHKUHQ�
GH�� .RQNUHWLVLHUXQJ� GHV� 'HXWVFKXQWHUULFKWV� LQ� *KDQD� DOV� )ROJH�
GHV� 0LQLVWHUYHUVSUHFKHQV� �6SUDFKSROLWLN� XQG� :HUEXQJ� I�U�
'HXWVFK���'HXWVFKOHKUHQ�XQG� ,QWHUQHW� LQ�$IULND��*U�QGXQJ�HLQHV�
DIULNDQLVFKHQ� 'HXWVFKOHKUHUYHUEDQGHV�� -HGHU� 7HLOQHKPHU� KDWWH�
GUHL� 3XQNWH� ]X� YHUJHEHQ�� XP� HLQH� 6FKZHUSXQNWVHW]XQJ� LQ� GDV�
hEHUDQJHERW� YRQ� 9RUVFKOlJHQ� ]X� HUP|JOLFKHQ�� (U� HUJDE� VLFK�
IROJHQGH *HZLFKWXQJ��
���.RQNUHWLVLHUXQJ�GHU�'LGDNWLN�LQ�*KDQD�����3XQNWH
���=LHOVHW]XQJ�GHV�'HXWVFKXQWHUULFKWV����3XQNWH
���5HJLRQDOHV�/HKUZHUN����3XQNWH
���5HJLRQDOWDJXQJ�LQ�$IULND����3XQNWH
���*U�QGXQJ�HLQHV�DIULNDQLVFKHQ�'HXWVFKOHKUHUYHUEDQGV����3NW
���=HLWVFKULIW����3XQNWH
���$UEHLWVP|JOLFKNHLWHQ�I�U�'HXWVFKOHKUHQGH����3XQNWH
���,QWHUQHW����3XQNWH
���&XUULFXOD�LP�9HUJOHLFK����3XQNW
����$XVWDXVFK�YRQ�/HKUHQGHQ����3XQNW
'DUDXV�HUJDEHQ�VLFK�IROJHQGH�3ULRULWlWHQ�
���'HXWVFKXQWHUULFKW�LQ�*KDQD
���=LHOVHW]XQJ��$UEHLWVP|JOLFKNHLWHQ��,QWHUQHW��&XUULFXOD�
��� 5HJLRQDOWDJXQJ� �*U�QGXQJ� HLQHV� DIULNDQLVFKHQ� 'HXWVFK�
OHKUHUYHUEDQGV�HQWVSULFKW�QLFKW�GHU 6DW]XQJ GHV�,'9��GHQQ�HU�
PXVV�QDWLRQDO�VHLQ�
���0XOWLODWHUDOH�=XVDPPHQDUEHLW� �UHJLRQDOHV�/HKUZHUNH��=HLW�
VFKULIW��/HKUHUDXVWDXVFK��,QIRUPDWLRQHQ��(UIDKUXQJ�
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,Q� GLHVHQ YLHU� 7KHPHQ� VLQG� DOOH� 9RUVFKOlJH� XQWHUJHEUDFKW�� (V�
ZXUGHQ�GDQQ�YLHU�$UEHLWVJUXSSHQ�PLW�7HLOQHKPHUQ�DXV�P|JOLFKVW�
YLHOHQ� YHUVFKLHGHQHQ� /lQGHUQ� JHELOGHW�� XP� VLFK�PLW� GLHVHQ� YLHU�
+DXSWWKHPHQ� ]X� EHVFKlIWLJHQ�� 'LH� =XVDPPHQVHW]XQJ� VDK� DXV�
ZLH�IROJW��*UXSSH����*KDQD��7XQHVLHQ��7RJR��0DOL��.DPHUXQ�$OJH�
ULHQ��*UXSSH����$OJHULHQ��*KDQD��%XUNLQD�)DVR�� 0DOL��7RJR��1LJH�
ULD��*UXSSH����$OJHULHQ��6�GDIULND��1LJHULD��.HQLD��*UXSSH����6H�
QHJDO��&{WH�G¶,YRLUH��$OJHULHQ�
'LH� $UEHLWVJUXSSH� �� EHIDVVWH� VLFK� PLW� GHP� 7KHPD� Ä'HXWVFK� LQ�
*KDQD³��'LH�7HLOQHKPHU�GLHVHU�*UXSSH�ZDUHQ�GLH�GHU�*UXSSH���
YRP�9RUWDJ��(V�HUJDE�VLFK�IROJHQGHU�3URMHNWYRUVFKODJ�� ,Q�*KDQD�
JLEW� HV� 'HXWVFKXQWHUULFKW� DQ� GHQ� 8QLYHUVLWlWHQ�� GHU� 8QWHUULFKW�
HUIROJW�RKQH�3UREOHPH��HU�ZLUG�YRQ�*KDQD�XQG YRQ�'HXWVFKODQG�
XQWHUVW�W]W��'HU�'HXWVFKXQWHUULFKW�LQ�GHU�2EHUVFKXOH� MHGRFK�ZXU�
GH�YRU�-DKUHQ�JHVWULFKHQ��'LHVHQ�LQ�GHQ�*\PQDVLHQ�ZLHGHU�HLQ]X�
I�KUHQ� ZXUGH� DP� 9RUWDJ� YRQ� GHQ� ]XVWlQGLJHQ� 3ROLWLNHUQ� ± DOV�
)ROJH�GHU�7DJXQJ�± YHUVSURFKHQ��$EHU�GLH�(UIDKUXQJ� OHKUW��GDVV�
PDQ�VLFK�NHLQH�IDOVFKHQ�+RIIQXQJHQ�PDFKHQ�XQG�GHU�'LQJH�KDU�
UHQ�VROOWH��0DQ�VROOWH�GHP�DOJHULVFKHQ�0RGHOO� IROJHQ��GDV� LQ�GHU�
*UXSSHQDUEHLW� YRUJHVWHOOW� ZRUGHQ� LVW�� 'LH�:LHGHUHLQI�KUXQJ� GHV�
'HXWVFKXQWHUULFKWV� LP *\PQDVLXP� LVW� =LHO� GHV� *$7*�� $OV� 9HU�
VXFK�VROO�GLHVHU�'HXWVFKXQWHUULFKW�DXI�.OXEEDVLV��LVW�QLFKW�LP�&XU�
ULFXOXP�YRUJHVHKHQ��DEHU�DOV�.OXE�DN]HSWLHUW��HLQJHI�KUW�ZHUGHQ��
'DV� *RHWKH�,QVWLWXW� JLEW� HLQHQ� =XVFKXVV�� GLH� %H]DKOXQJ� GHU�
'HXWVFKOHKUHQGHQ�� GLH� EHUHLW� VLQG�PLW]XPDFKHQ�� IlOOW�ZHJ�� GHQQ�
VLH�VLQG�EH]DKOW�I�U�DQGHUH�)lFKHU��6FK�OHU�KDEHQ�GLH�0|JOLFKNHLW��
HLQH�3U�IXQJ�]X�PDFKHQ��9RP�*RHWKH�,QVWLWXW�JLEW�HV�GHQ�(LQVWX�
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IXQJVWHVW��GLH�1RWH�ZLUG�DEHU�QLFKW�]XP�1RWHQGXUFKVFKQLWW�PLWJH�
]lKOW��:DUXP�GLHVH�0D�QDKPHQ"�(LQH�6SUDFKH�ZLUG�DP�EHVWHQ�
YRQ�-XJHQG�DQ�JHOHUQW��DP�EHVWHQ�LQ�GHU�*UXQGVFKXOH��'HXWVFKH�
WXQ�GD� UHODWLY�ZHQLJ��ZlKUHQG�GLH�)UDQ]RVHQ�XQG� �6SDQLHU� VHKU�
YLHO� WXQ��HV�ZHUGHQ�NHLQH�/HKUHU�JHI|UGHUW��$XVELOGXQJVSURJUDP�
PH�ZHUGHQ�QLFKW�ILQDQ]LHUW��ZHLO�HV�VSlWHU NHLQH�6WHOOHQ�I�U�*\P�
QDVLDOOHKUHU�JLEW��
'HU�DOJHULVFKH�:HJ�VLHKW� IROJHQGHUPD�HQ�DXV��(V� LVW�HLQH�NODUH�
%HVWDQGVDXIQDKPH� GHV� 'HXWVFKXQWHUULFKWV� LQ� *KDQD� �*\PQD�
VLHQ��/HKUHQGH��0DWHULDO��6WHOOHQ��3RVLWLRQ�GHU�5HJLHUXQJ��&XUULFX�
OXP� ± GHU 2'9� VFKLFNWH� HLQH� /LVWH� GHU� 'HXWVFKOHKUHQGHQ� DQV�
0LQLVWHULXP�� +DEHQ� ZLU� /HKUHQGH� P�VVHQ� 6WHOOHQ� HU|IIQHW� ZHU�
GHQ���]X�PDFKHQ��GDQQ�VWHOOW�GHU�*$7*�HLQH�/LVWH�GHU�YRUKDQGH�
QHQ�'HXWVFKOHKUHQGHQ�DXI��DXV�*KDQD�RGHU�DQGHUVZRKHU���GDQQ�
LVW�GULQJHQG�YRUOlXILJHV�0DWHULDO�]X�HQWZLFNHOQ �/HKUZHUNHQWZLFN�
OXQJ�QLPPW�YLHO�=HLW�LQ�$QVSUXFK�± 7H[WH�DXV�GHQ�1DFKEDUOlQGHUQ�
�7RJR�� Ä,KU� XQG�ZLU³��1HXIDVVXQJ�GHV�DOJHULVFKHQ�/HKUZHUNV�PLW�
+LOIH�GHV�'$$'��GLHVHV�/HKUZHUN�DOV�*UXQGODJH�I�U�*KDQD�DQELH�
WHQ���HLQ�PXOWLODWHUDOHU�$XVVFKXVV�VROOWH�JHJU�QGHW ZHUGHQ��*KD�
QD��7XQHVLHQ��*RHWKH�,QVWLWXW��SHU�,QWHUQHW�0DWHULDOSUREOHP�O|VHQ��
7H[WEURVFK�UH�HQWZLFNHOQ��*UXQGUHJHOQ�GHV�'HXWVFKHQ��$XIJDEH�
GHU�/HKUHQGHQ�YHUHLQIDFKHQ��7H[WH�GLGDNWLVLHUHQ��7KHPHQ�IHVWOH�
JHQ�� XQLYHUVDO� DQHUNDQQWH� 7KHPHQ� PLW� VWHLJHQGHP� 6FKZLHULJ�
NHLWVJUDG���GDQQ�WULWW�GHU�*$7*�� LQ�.RQWDNW�PLW�GHP�0LQLVWHULXP��
$EVSUDFKH��HLQH�7H[WEURVFK�UH��EUDXFKW�YLHOH�-DKUH��SDUDOOHO�GD]X�
HUQVWKDIWH� %URVFK�UH� HQWZLFNHOQ��� � )RUWELOGXQJVVHPLQDUH� I�U� GLH�
/HKUHQGHQ�VLQG�]X�RUJDQLVLHUHQ��$XIIULVFKXQJ�GLGDNWLVFKHU�.HQQW�



(�581'%5,()�'(6�,'9�± 1U� �� ± -XOL ����± 6HLWH�������

QLVVH�� $OJHULHQ� LVW� JHUQH� EHUHLW� PLW]XPDFKHQ�� XQG� )|UGHUPLWWHO�
EHUHLW]XVWHOOHQ�� HLQH� 6HQVLELOLVLHUXQJVNDPSDJQH� PXVV� LQ� GHQ
6FKXOHQ� GXUFKJHI�KUW ZHUGHQ� �9RUXUWHLOH� DEEDXHQ� VHLWHQV� GHU�
(OWHUQ�XQG�6FK�OHU��
'DUDXIKLQ�JDE�HV�YRQ�*KDQD� IROJHQGH�$QWZRUWHQ�� ,Q�*KDQD�KD�
EHQ� ZLU� DOOH� GLHVH� 6FKULWWH� GXUFKODXIHQ�� 6FKXOE�FKHU� VHOEVW� JH�
PDFKW��/HKUHQGH�VHOEVW�DXVJHELOGHW��)UDQ]|VLVFKOHKUHQGH�ZXUGHQ�
LQ�'HXWVFK�DXVJHELOGHW���� LP�5XQGIXQN�ZLUG�YHUN�QGHW�� DE�KHXWH�
JLEW� HV� 'HXWVFK� LQ� GHQ *\PQDVLHQ�� DEHU� VLH� PDFKHQ� HV� QLFKW��
'LHVH�YRQ�$OJHULHQ�YRUJHVFKODJHQHQ�6FKULWWH�VLQG�DOOH�VFKRQ�JH�
PDFKW�ZRUGHQ��DEHU�NHLQ�RIIL]LHOOHU�'XUFKEUXFK�ZXUGH�HU]LHOW��RIIL�
]LHOOH�%HVWDQGVDXIQDKPH�GHU�'HXWVFKNOXEV��(V�JLEW�I�QI��GLH�IXQN�
WLRQLHUHQ�� DEHU� WURW]GHP�DP�%DOO� EOHLEHQ�� VRIRUW�� GD� GHU�0LQLVWHU�
VHLQ�:RUW�JHJHEHQ�KDW��JLEW�HV�*HOGSUREOHPH��GDQQ�LVW�GLH�$EVD�
JH�JDUDQWLHUW��$EHU��'HXWVFKNOXEV�EHVWHKHQ�VFKRQ��/HKUHU�EH]LH�
KHQ�VRZLHVR�LKU�*HKDOW�ZRDQGHUVKHU��1RWHQ�LQ�1RWHQGXUFKVFKQLWW�
PLW�HLQEH]LHKHQ�NRVWHW�NHLQ�*HOG��%RWVFKDIWHU��0LQLVWHU�ZDUHQ�GD��
GLH� VROOHQ� VLFK� WUHIIHQ�� DEHU� .RPSHWHQ]VFKZLHULJNHLWHQ� EHL� GHU�
5HDOLVLHUXQJ� VLQG� VLFKHU�� 'HXWVFK�.OXEV� DXFK� LQ� *UXQGVFKXOHQ�
HLQULFKWHQ�� 'HXWVFKOHKUHQGH� LP� 5XKHVWDQG� ]XU� .OXEJU�QGXQJ�
HUPXWLJHQ��LP�*RHWKH�,QVWLWXW�JLEW�HV�0DWHULDOLHQ�I�U�'D)�I�U�.LQ�
GHU��)ROJHQGH�9RUJHKHQVZHLVH�ZXUGH�]XU�3UREOHPO|VXQJ�YRUJH�
VFKODJHQ�XQG�VFKULIWOLFK�IHVWJHKDOWHQ�
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$NWLYLWlW :HU" %LV�ZDQQ"
%HVWDQGVDXIQDKPH��EHU�8QWHUULFKW�LQ�
'HXWVFKNOXEV

*$7* H[LVWLHUW�VFKRQ
/HKUPDWHULDO��Ä,KU�XQG�ZLU³�DGDSWLHUHQ��
*ORVVDU��EHUVHW]HQ��ODQGHVNXQGOLFKH�
/HNWLRQHQ�GD]X�/HKUHUKDQGEXFK�DXI�)UDQ�
]|VLVFK�JLEW�HV�LQ�7RJR

*$7* 1RYHPEHU�������'U��
'DYLG�7DJRH XQG &RUQH�
OLD�VLQG *UHPLXPV�
PLWJOLHGHU

=XVHQGXQJ�GHU�/HKUHUKDQGUHLFKXQJHQ�
%DQG����

/DZVRQ��
*,�7RJR

(QGH�$SULO ��EHUV�*RH�
WKH�,QVWLWXW�VHQGHQ�

*HVSUlFK�PLW�0LQLVWHULHQ�]XU�$QHUNHQQXQJ�
GHU�3U�IXQJ�DXV�GHQ�'HXWVFKNOXEV�I�KUHQ

*$7* VSlWHVWHQV�(QGH�$SU�ELV�
1RY�'H] 3U�IXQJV]HLW�

*HVSUlFK�PLW�*(6 *$7* $QIDQJ�0DL
*HVSUlFK�PLW�:$(&��H[DPLQDWLRQ�FRXQFLO� *$7* (QGH�0DL
3DUHQWV�7HDFKHUV�$VVRFLDWLRQ�gIIHQWOLFK�
NHLWVDUEHLW��6HQVLELOL�VLHUXQJ�GHU�(OWHUQ��
GLHVH�]X�9HUE�QGHWHQ�PDFKHQ��]�%��DXFK�
LQ�5DGLR���:HUEHNDPSDJQH��$UEHLWVJUXSSH�
)UDX�.XKQ�LQ�-HQD���(OWHUQYHUWUHWXQJ�
DOOJHPHLQ�XQG�QLFKW�QXU�DQ�GHQ�6FKXOHQ��
DQ�GHQHQ�'HXWVFK�VFKRQ�XQWHUULFKWHW�ZLUG�

*$7* DE�VRIRUW�ELV�(QGH�GHV�
-DKUHV

'HXWVFKOHKUHQGH�]X�6HPLQDUHQ�QDFK�7RJR�
HLQODGHQ��:HUEHNDPSDJQH�XQG�)RUWEL O�
GXQJ

/DZVRQ��
*,�7RJR

)RUWELOGXQJ�LQ�7XQHVLHQ�PLW�+LOIH�GHV�
7XQHVLVFKHQ�*HUPDQLVWHQ� XQG�'HXWVFK�
OHKUHUYHUEDQGV

%RXDV�
VLGD
�(�0DLO�

%HVFKHLG�ELV�0LWWH�$SULO

)RUWELOGXQJ�LQ�$OJHULHQ 6HGGLNL -XQL
%HL�GHU�)�OOH�GHU�DQGHUHQ�%HLWUlJH�XQG�GHU�.ODUKHLW�LKUHU�3UlVHQ�
WDWLRQ�VFKHLQHQ�GLH�(UJHEQLVVH�GHU�$UEHLWVJUXSSH��� OHLGHU�XQWHU�
JHJDQJHQ�]X�VHLQ�
'LH�$UEHLWVJUXSSH���KDWWH�Ä5HJLRQDOWDJXQJ�LQ�$IULND³�]XP�7KHPD��
5HJLRQDOWDJXQJHQ� ILQGHQ� DOOH� GUHL� -DKUH� VWDWW�� $OV� QlFKVWHU� 7D�
JXQJVRUW� ZXUGHQ� .HQLD� XQG� 6�GDIULND� YRUJHVFKODJHQ�� *HZlKOW�
ZXUGH�1DLUREL�� 'DV�'DWXP� LVW� GDV� -DKU� ������ 'LH� 7DJXQJ� ZLUG�
XQWHU�GHP�7KHPD��Ä'HXWVFKXQWHUULFKW�]ZLVFKHQ�,OOXVLRQ�XQG 5HDOL�
WlW³� VWDWWILQGHQ�PLW� IROJHQGHQ� 6HNWLRQVWKHPHQ� ZXUGHQ�� ��� $XV����
)RUW� XQG�:HLWHUELOGXQJ� YRQ� 'HXWVFKOHKUHQGHQ�� ��� /HKUZHUNH��
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8QWHUULFKWVPDWHULDOLHQ��QHXH�0HGLHQ�����/HUQVWUDWHJLHQ�����'D)�LQ�
1DWLRQDOFXUULFXOD��'LH�'DXHU�ZXUGH�DXI�]ZHL�7DJH�IHVWJHVHW]W��'HU�
3URJUDPPDEODXI� VROO� VR� DXVVHKHQ�� ��7DJ�± $QUHLVHWDJ�� ��7DJ�±
(U|IIQXQJ�� 9RUWUDJ�� 6HNWLRQHQ�� .XOWXUSURJUDPP� �� ��7DJ� ± $UEHLW�
LP� 3OHQXP� XQG� LQ� 6HNWLRQHQ�� (YDOXDWLRQ�� ��7DJ� JH]LHOWH� 6WDGW�
UXQGIDKUW��$EUHLVH��)�U�GLH�)LQDQ]LHUXQJ�VROOWH�P|JOLFKVW�UHFKW]HL�
WLJ�QDFK�6SRQVRUHQ�JHVXFKW�ZHUGHQ�
,Q� GHU� $UEHLWVJUXSSH� �� ZXUGH� GDV� 7KHPD� Ä0XOWLODWHUDOH� =XVDP�
PHQDUEHLW³�EHDUEHLWHW��(V�ZXUGH�GLH�*U�QGXQJ�HLQHU�DIULNDQLVFKHQ�
'HXWVFKOHKUHU]HLWVFKULIW�DQJHUHJW��'HU�,QKDOW�VROO�DXV�9HUEDQGVDN�
WLYLWlWHQ� XQG� XQWHUULFKWVEH]RJHQHQ� $UWLNHOQ� XQG� ZLVVHQVFKDIWOL�
FKHQ�%HLWUlJHQ�YRQ�PD[LPDO�I�QI�6HLWHQ�EHVWHKHQ��'LH�.RRUGLQD�
WLRQ� �EHUQLPPW� 3URIHVVRU� (O� .RUVR�� GLH� )LQDQ]LHUXQJ� ZLUG� YRP�
*RHWKH�,QVWLWXW� XQG� YRQ� GHQ� 'HXWVFKOHKUHUYHUElQGHQ� JHOHLVWHW��
'LH�(UVFKHLQXQJVZHLVH�LVW�HLQ�0DO�LP�-DKU��GLH�HUVWH�1XPPHU�VROO�
LP� -DKU� ���� LP� ,QWHUQHW� HUVFKHLQHQ�� 1DPH�� $IULNDQLVFKH�
'HXWVFKOHKUHU�=HLWVFKULIW��.RQWDNWSHUVRQ��(O�.RUVR��(�0DLO�$GUHV�
VH��HONRUVR#\DKRR�FRP��
=XP�6FKOXVV�GHV�%HULFKWV�VROO�KHUYRUJHKREHQ�ZHUGHQ��*KDQD�KDW�
VHLQHP�1DPHQ�DOV�JDVWIUHXQGOLFKHV�/DQG�DOOH�(KUH�JHPDFKW��'DV�
]HLJWH�VLFK�VFKRQ�EHL�GHU�$QNXQIW��7DJXQJVWHLOQHKPHQGH�ZXUGHQ�
YRP�)OXJKDIHQ�DEJHKROW�XQG�GDV�WURW]�]XP�7HLO�I�QI]HKQVW�QGLJHU�
���� 9HUVSlWXQJ�� 9LVXPSUREOHPH� ZXUGHQ� JHUHJHOW�� � QDFK� GHP�
9HUEOHLE�GHV�I�U�YHUVFKROOHQ�JHKDOWHQHQ�3URIHVVRUV�ZXUGH�YRQ�GHU�
,QVWLWXWVOHLWHULQ� WURW]� QlFKWOLFKHU� 8KU]HLW� XQG� +LW]H� XQHUP�GOLFK�
VWXQGHQODQJ�JHIRUVFKW��:DV�GLH�8QWHUEULQJXQJ�LP�*lVWHKDXV�GHV�
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,/*6�DQJHKW��VR�NDQQ�PDQ�VLFK�DXFK�GD�QXU�OREHQG�lX�HUQ��-HGHU�
*DVW�EHNDP�HLQ�(LQ]HO]LPPHU�PLW�'XVFKH��)OLHJHQJLWWHU�XQG�IXQN�
WLRQLHUHQGHP�9HQWLODWRU�� 'LH� 9HUSIOHJXQJ�ZDU� UHLFKKDOWLJ� XQG� HV�
JDE� NHLQ� HXURSlLVFKHV� 1XOODFKWI�QI]HKQ�(VVHQ�� VRQGHUQ� LPPHU�
)LVFK�XQG�+XKQ�JHEUDWHQ��GD]X�GXIWHQGHQ�5HLV��JHEUDWHQH�%DQD�
QHQ� �YLHO� EHVVHU� DOV� 3RPPHV�� XQG� ODQGHVW\SLVFKH� 6R�HQ�� GD]X�
HLVJHN�KOWH�*HWUlQNH��'DV�HQJOLVFKH�)U�KVW�FN� LVW�*HVFKPDFNV�
VDFKH�� YLHO� JHODFKW� KDEHQ� ZLU� �EHU� GLH� (UGEHHUPDUPHODGH�� GLH�
VLFK� DOV� .HWVFKXS� HQWSXSSWH�� (LVNDOWH� *HWUlQNH� JDE� HV� LPPHU�
GD]X��$P�ZLFKWLJVWHQ� VFKHLQW�PLU�DEHU��$OOHV�ZXUGH�PLW� IUHXQGOL�
FKHP�*HVLFKW�JHUHLFKW��DXFK�IU�KPRUJHQV�XP�KDOE�VLHEHQ��6HKU�
JXW�IDQG�LFK�DXFK�GLH�7LVFKRUGQXQJ��(V�JDE�NHLQH��'LH�$QRUGQXQJ�
GHU�7LVFKH�LQ�9LHUHUWLVFKH�ZDU�HLQH�JHOXQJHQH�$XIIRUGHUXQJ��GDVV�
MHGHU�PLW�MHGHP�HLQPDO�]XVDPPHQVLW]HQ��HVVHQ�XQG�LQ�HQWVSDQQ�
WHU�$WPRVSKlUH�*HGDQNHQ�DXVWDXVFKHQ�N|QQHQ�VROOWH��(LQ�ZHLWH�
UHU� DXVVFKODJJHEHQGHU� )DNWRU� I�U� GDV� *HOLQJHQ� GHU� 0DKO]HLWHQ�
ZDU�GLH�=HLWVSDQQH��)�U�GLH�(VVHQVSDXVHQ�ZDU�VR�YLHO�=HLW YRUJH�
VHKHQ�� GDVV� DQJHUHJWH� *HVSUlFKH� DXINRPPHQ� NRQQWHQ�� 'HU�
(PSIDQJ�GHU�7DJXQJVWHLOQHKPHQGHQ�ZXUGH�DEJHUXQGHW�GXUFK�HLQ�
UHLFKKDOWLJHV�$EHQGSURJUDPP��$P�$EHQG�GHV�HUVWHQ�7DJHV�JDE�
HV�HLQHQ�(PSIDQJ�EHLP�GHXWVFKHQ�%RWVFKDIWHU��6��(��'U��'U��+D�
UDOG� /RHVFKQHU� (U� ZDU� SHUV|QOLFK� VHKU� EHP�KW� XQG� VXFKWH� GDV�
*HVSlFK�PLW� MHGHP�VHLQHU�*lVWH��'HU�JDVWIUHXQGOLFKH�(PSIDQJ��
GHU� lX�HUVW� DQJHQHKPH� 5DKPHQ� LP� JHVFKP�FNWHQ� *DUWHQ� GHU�
5HVLGHQ]�XQG�GDV�ZRKOVFKPHFNHQGH�%XIIHW�ZHUGHQ�QRFK�ODQJH�LQ�
(ULQQHUXQJ� EOHLEHQ� ± ZLH� DXFK� GLH� VFKZHL�WUHLEHQGH�� DEHU� LQWH�
UHVVDQWH�6WDGWUXQGIDKUW��GLH�GHP�(PSIDQJ�YRUDXVJLQJ��)UDX�9LF�
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WRULD�$QWZL�NRPPHQWLHUWH�VHKU�NRPSHWHQW�XQG�XQHUP�GOLFK�� WURW]�
GHV� IHKOHQGHQ� 0LNURIRQV�� (V� VROOWH PHLQHU� 0HLQXQJ� QDFK� DEHU�
QLFKW� XQHUZlKQW� EOHLEHQ�� GDVV� PDQ� GHQ� *lVWHQ� PRVOHPLVFKHQ�
LVODPLVFKHQ *ODXEHQV� HWZDV� $QGHUHV� DOV� 6FKZHLQHEUDWHQ� ]XU�
:DKO�KlWWH�DQELHWHQ�VROOHQ��'LHVHV�VROOWH�EHL�]XN�QIWLJHQ�(PSIlQ�
JHQ� LP�$XJH�EHKDOWHQ�ZHUGHQ��'HU�]ZHLWH�$EHQG�ZXUGH�YRQ�HL�
QHP� %XIIHW�(PSIDQJ� LP� *RHWKH�,QVWLWXW� ,QWHU� 1DWLRQHV� JHNU|QW��
(LQH�JUR�H�5HLKH�DIULNDQLVFKHU�6SH]LDOLWlWHQ�ZDUHQ�YRQ�GHU�/HLWH�
ULQ��)UDX�'U��3HWUD�5D\PRQG�� �EHVWHOOW�ZRUGHQ��'D]X�VSLHOWH�HLQH�
%DQG� DXVJH]HLFKQHWH� DIULNDQLVFKH� 0XVLN�� GDUXQWHU� YLHOH� 6RQJV�
YRQ� 0LULDP�0DNHED�� $OOH� 7HLOQHKPHQGHQ� WDQ]WHQ� YLHO� XQG� JHUQ�
PLW� $P� OHW]WHQ� $EHQG� JDE� HV� GDQQ� GDV� $EVFKLHGVHVVHQ�� GDV�
YRP�*$7*� RUJDQLVLHUW� ZXUGH� XQG� LP� ,/*6� VWDWWIDQG�� $XFK� KLHU�
ZXUGH�$IULND�JHHKUW��$IULNDQLVFKHV�(VVHQ�ZXUGH�PLW�DIULNDQLVFKHU�
0XVLN��JHVSLHOW�YRQ�GHU�3ULVRQV�%DQG��NRPELQLHUW�XQG�JHVWHLJHUW��
(LQ�JHOXQJHQHU�$EHQG��/DVW�EXW�QRW� OHDVW� VROO�)UDX� ,QJULG�/LSND�
)RUGMRU�'DQN�� /HLWHULQ� GHU�6SUDFKDEWHLOXQJ�GHV�*RHWKH�,QVWLWXWV��
DXVJHVSURFKHQ�ZHUGHQ�I�U�LKUHQ�SHUV|QOLFKHQ�(LQVDW]��(LQ�JUR�HV�
/RE�VROO�LKUHQ�JXWHQ�5DWVFKOlJHQ�LQ�DOOHQ�/HEHQVODJHQ��'HYLVHQ�
XPWDXVFK�� (LQNDXIVP|JOLFKNHLWHQ�� 5�FNIOXJEHVWlWLJXQJ�� .RNRV�
QXVVDXVIXKU���� GLH� DXV� LKUHU� ODQJMlKULJHQ� .HQQWQLV� GHV� /DQGHV�
XQG�GHQ�(UIDKUXQJHQ�VWDPPHQ��GLH�VLH�JHPDFKW�XQG�SRVLWLY�DXV�
]XZHUWHQ� YHUVWDQGHQ� KDW�� XQG� GLH� VLH� DOOHQ� 7HLOQHKPHQGHQ� ]X�
*XWH�NRPPHQ�OLH��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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g'$)�0LWWHLOXQJHQ

'DV�gVWHUUHLFK�%LOG�LP�gVWHUUHLFK�6SLHJHO�
%HULFKW��EHU�HLQH�JHOXQJHQH�6\QHUJLH ]ZL�
VFKHQ�/HKUH��)RUVFKXQJ��3UD[LV�XQG�)DFK|I�

IHQWOLFKNHLW

YRQ�/\GLD�5|VVOHU�XQG�%ULJLWWH�2UWQHU
,P� 6RPPHUVHPHVWHU� ZXUGH� DP� /HKUVWXKO� 'HXWVFK� DOV� )UHPG�
VSUDFKH� DQ� GHU� 8QLYHUVLWlW� :LHQ� HLQH� /HKUYHUDQVWDOWXQJ� ]XP�
7KHPD� Ä9RQ�GHU� /DQGHVNXQGH� ]XU� LQWHUNXOWXUHOOHQ�.RPPXQLNDWL�
RQ³�DEJHKDOWHQ��$XI�GLH�HLQJDQJV�JHVWHOOWH�)UDJH��ZHOFKHQ�,QKDOW�
HLQH�3URVHPLQDUDUEHLW� KDEHQ�P�VVWH�� XP�GLH� /HUQ]LHOH�� GLH� VLFK�
GLH�7HLOQHKPHQGHQ� I�U�GLHVHV�3URVHPLQDU�JHVWHFNW�KDEHQ��P|J�
OLFKVW� RSWLPDO� ]X� HUUHLFKHQ��ZXUGH�XQWHU� DQGHUHQ�GDV�$XIVS�UHQ�
GHV�gVWHUUHLFK�%LOGHV� LQ� 'D)� ±/HKUZHUNHQ� JHQDQQW�� 'DUDXV� HU�
JDE�VLFK�GLH�$XIJDEHQVWHOOXQJ��GDV�gVWHUUHLFK�%LOG�GHU�$XVJDEHQ�
�����GHV�gVWHUUHLFK�6SLHJHOV ]X�HUIRUVFKHQ�
(LQ� .ULWHULHQNDWDORJ� I�U� GLH� (UIDVVXQJ� HLQHV� /DQGHVELOGHV� LQ� HL�
QHP�3HULRGLNXP�H[LVWLHUW�ELV�GDWR�QLFKW��'DKHU�ZXUGHQ�GLH�LP�$Q�
KDQJ� GLHVHV� $UWLNHOV� JHQDQQWHQ� HLQVFKOlJLJHQ� $UEHLWHQ� ]X� /lQ�
GHUELOGHUQ�LQ�/HKUZHUNHQ�KHUDQJH]RJHQ��DGDSWLHUW�XQG�HUJlQ]W�

$86�'(1�9(5%b1'(1
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'LH� =XJlQJH� GHU� 9HUIDVVHU,QQHQ� ZDUHQ� XQWHUVFKLHGOLFK�� PHLVW�
MHGRFK� GXUFKDXV� DQJHPHVVHQ� XQG� JHOXQJHQ�� (LQLJH� EHVRQGHUV�
JHOXQJHQH�)UDJHVWHOOXQJHQ�P|FKWH�LFK�KLHU�KHUYRUKHEHQ�
(QWVSUHFKHQ� GLH� ,QKDOWH� GHQ� $QIRUGHUXQJHQ� GHV� /DQGHVNXQGH�
XQWHUULFKWV"
6LQG�GLH�7KHPHQ�I�U�GHQ�6SUDFKXQWHUULFKW��LQ�%H]XJ�DXI�GHQ�(X�
URSlLVFKHQ�5HIHUHQ]UDKPHQ��UHOHYDQW"
6LQG�VLH�DXV�|VWHUUHLFKLVFKHU�6LFKW�UHOHYDQW"

x :HOFKHV� gVWHUUHLFK� %LOG� HQWVWDQG� I�U� PLFK� SHUV|QOLFK�
EHLP�/HVHQ�GHV�gVWHUUHLFK�6SLHJHOV"

'HU�gVWHUUHLFK� 6SLHJHO 5HGDNWLRQ� JLEW� GLHVHU� V\VWHPDWLVFK� NULWL�
VFKH� %OLFN� YRQ� DX�HQ� ZHUWYROOH� +LQZHLVH� I�U� GLH� 9HUEHVVHUXQJ�
GHV� 3URGXNWV�� 'LH� YRQ�0DJ�� /\GLD� 5|VVOHU� ]XVDPPHQJHIDVVWHQ�
(UJHEQLVVH�ILQGHQ�GLH�/HVHU,QQHQ�GHU�g'D)�0LWWHLOXQJHQ�DXI�GHQ�
IROJHQGHQ�6HLWHQ�
'LH�9HUIDVVHU,QQHQ�GHU�3URVHPLQDUDUEHLWHQ�XQG�GLH�3URVHPLQDU�
OHLWXQJ�GDQNHQ�GHU�5HGDNWLRQ�GHU�g'D)�0LWWHLOXQJHQ�I�U�GLH�0|J�
OLFKNHLW�� GLH� (UJHEQLVVH� DXFK� HLQHU� EUHLWHUHQ� )DFK|IIHQWOLFKNHLW�
EHNDQQW�]X�PDFKHQ�
'LH� YROOVWlQGLJHQ� $UEHLWHQ� OLHJHQ� LP� gVWHUUHLFK� ,QVWLWXW� DXI� XQG�
N|QQHQ�GRUW�MHGHU]HLW�HLQJHVHKHQ�ZHUGHQ�
'U��%ULJLWWH�2UWQHU��/HLWHULQ�GHU�/HKUYHUDQVWDOWXQJ�

������������������������������
'LH�5HLKHQIROJH�GHU�%HLWUlJH�HQWVSULFKW�GHU�6HLWHQIROJH�LP�gVWHU�
UHLFK�6SLHJHO��'LHVH�6HLWHQIROJH�RULHQWLHUW�VLFK�DQ�GHQ 7KHPHQDE�
IROJHQ�GHU�PHLVWHQ�|VWHUUHLFKLVFKHQ�7DJHV]HLWXQJHQ��'LH�$XVVD�
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JHNUDIW�GHU�HLQ]HOQHQ�$QDO\VHQ�GLYHUJLHUW�GHXWOLFK��'DV�HUNOlUW�GLH�
XQWHUVFKLHGOLFKH�/lQJH�XQG�4XDOLWlW�GHU�YRUJHVWHOOWHQ�%HLWUlJH�
gVWHUUHLFK��&ODUD�%UHWVFKQHLGHU�XQG�6HEDVWLDQ�%HHU�
'DV�5HVVRUW�gVWHUUHLFK�VWHOOW��VR�GLH�$XWRUHQ��HLQHQ�VSDQQHQGHQ�
6RQGHUIDOO�LP�gVWHUUHLFK�6SLHJHO�GDU��(LQHQ�6RQGHUIDOO��GD�]XPLQ�
GHVW�7DJHV]HLWXQJHQ��EHU�NHLQ�GHUDUWLJHV�5HVVRUW�YHUI�JHQ��E]Z��
LQ�:RFKHQ]HLWVFKULIWHQ� GLHVHV�5HVVRUW� GHU� ,QQHQSROLWLN�YRUEHKDO�
WHQ�LVW��
,P�gVWHUUHLFK�6SLHJHO ZLUG�DXI�GHU�6HLWH�gVWHUUHLFK��EHU�GDV� LQ�
QHQSROLWLVFKH� *HVFKHKHQ� LQIRUPLHUW�� GDU�EHU� KLQDXV� ZLUG� DEHU�
DXFK�DXI�Ä/DQG�XQG�/HXWH³�IRNXVVLHUW��8P�GHQ�7KHPHQERJHQ�]X�
YHUDQVFKDXOLFKHQ�� ZLUG� KLHU� GLH� HQWVSUHFKHQGH�*UDSKLN� DXV� GHU�
$QDO\VH�ZLHGHUJHJHEHQ�
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'LH�$XWRUHQ�ZHLVHQ� GDUDXI� KLQ�� GDVV�EHVRQGHUV� ]ZHL�=HLWXQJHQ�
�'HU� 6WDQGDUG XQG� .XULHU�� DXI� GHU� gVWHUUHLFKVHLWH� �EHUSUR�
SRUWLRQDO�YHUWUHWHQ�VLQG��'LHVH�=HLWXQJHQ�VWHOOHQ�PHKU�DOV�GLH�+lOI�
WH�GHU�DEJHGUXFNWHQ�$UWLNHO�XQG�VLQG�GDKHU�LP�9HUJOHLFK�]X�LKUHP�
WDWVlFKOLFKHQ� 6WHOOHQZHUW� LQ� GHU� |VWHUUHLFKLVFKHQ� 0HGLHQ�
ODQGVFKDIW�VWDUN��EHUUHSUlVHQWLHUW��
*OHLFK]HLWLJ� VLQG� DXIODJHQVWlUNHUH� %OlWWHU� �GLH� Ä.URQHQ� =HLWXQJ³��
QXU�PDUJLQDO�YHUWUHWHQ�
'HU� gVWHUUHLFKVSLHJHO� ELOGHW� DXI� VHLQHU� gVWHUUHLFKVHLWH� IROJOLFK�
QLFKW�����GLH�KHLPLVFKH�0HGLHQODQGVFKDIW�DE��VRQGHUQ� IDYRULVLHUW�
DQVSUXFKVYROOH��TXDOLWDWLY�K|KHUZHUWLJH�7DJHV]HLWXQJHQ�
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'HU��EHUZLHJHQGH�7HLO�GHU�$UWLNHO�LVW��VR�%UHWVFKQHLGHU�XQG�%HHU��
DXFK� RKQH |VWHUUHLFKVSH]LILVFKHV� 9RUZLVVHQ� YHUVWlQGOLFK�� DXV�
GHP�5DKPHQ�IDOOHQ� OHGLJOLFK�$UWLNHO�]X�LQQHQSROLWLVFKHQ�7KHPHQ��
$OOHUGLQJV�� VR� GLH� $XWRUHQ�� IlOOW� KLHU� DXI�� Ä� GDV� GHU� gVWHUUHLFK�
6SLHJHO� LPPHU� ZLHGHU� NXU]H� (UOlXWHUXQJHQ� ]X� GHQ� LQQHQSROLWL�
VFKHQ�6WUXNWXUHQ�XQG�0HFKDQLVPHQ�� HWZD�GHU�2UJDQLVDWLRQ�GHV�
3DUODPHQWV�XQG�RGHU�GHV�$PWHV�GHV�%XQGHVSUlVLGHQWHQ�JLEW�³
$XI� GHU� gVWHUUHLFK� 6HLWH� GRPLQLHUHQ� VRJHQDQQWH� REMHNWLYH�
7H[WVRUWHQ�� .RPPHQWDUH�� DXV� GHQHQ� GHU� VXEMHNWLYH� 6WDQGSXQNW�
GHV�$XWRUV��GHU�$XWRULQ�QDFKYROO]LHKEDU�LVW��VLQG�VHOWHQ��
'DV�5HVVRUW�gVWHUUHLFK�ZLUG�ZLH�DOOH�DQGHUHQ�5HVVRUWV�YRQ�*UD�
SKLNHQ�XQG�%LOGHUQ�EHJOHLWHW��GLH�GDV�7KHPHQVSHNWUXP�GHU�$UWLNHO�
LOOXVWULHUHQ� RGHU� DXFK� HUZHLWHUQ�� 'DV� JOHLFKH� OlVVW� VLFK� YRQ� GHQ
+|UEHLWUlJHQ� VDJHQ�� GLH� DQIlQJOLFK� DXI� HLQHU� $XGLRNDVVHWWH� HU�
VFKLHQHQ�VLQG��VHLW�GHU�1XPPHU����DXI�&'��
:DV�GDV�GXUFK�GLH�$UWLNHO�YHUPLWWHOWH�gVWHUUHLFKELOG�DQJHKW���EHQ�
VLFK�GLH�$XWRUHQ�LQ�YRUVLFKWLJHU�'LVWDQ]�
Ä(LQH�VHUL|VH�(UKHEXQJ�LQ�GLHVHP�6LQQH�P�VVWH�VLFK�YRUHUVW�PLW�
GHQ� $GUHVVDWHQ� GHV�gVWHUUHLFKV� 6SLHJHOV EHVFKlIWLJHQ�� 8QVHUH�
$XVVDJHQ�]X�GLHVHP�7KHPD�EH]LHKHQ�VLFK�GDKHU�DXI�GDV�YRQ�XQV�
VXEMHNWLY� ZDKUJHQRPPHQH� gVWHUUHLFKELOG� LQ� GHQ� EHWUHIIHQGHQ�
$UWLNHOQ�� 8QVHUH� 'DWHQ� ]X� GLHVHU� (UKHEXQJ� ]HLJHQ�� GDVV� HLQH�
HUIUHXOLFK� JUR�H� $Q]DKO� DQ� $UWLNHOQ� XP� GLH� 9HUPLWWOXQJ� HLQHV�
GXUFKDXV� GLIIHUHQ]LHUWHQ� gVWHUUHLFKELOGHV� EHP�KW� LVW�� 1HJDWLYH�
XQG�SRVLWLYH�'DUVWHOOXQJHQ�gVWHUUHLFKV�LQ�GHQ�$UWLNHOQ�KDOWHQ�HLQ�
DQGHU� GLH� :DDJH�� 'LH� gVWHUUHLFKVHLWH� GHV� gVWHUUHLFK� 6SLHJHOV
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WDSSW�VRPLW�XQVHUHU�0HLQXQJ�QDFK�QLFKW� LQ�GLH I�U�/DQGHVNXQGH�
/HKUZHUNH�VR�JHIlKUOLFKH�)DOOH��GLH�=LHONXOWXU�XQGLIIHUHQ]LHUW�XQG�
P|JOLFKVW�SRVLWLY�GDU]XVWHOOHQ�³�
%HHU�XQG�%UHWVFKQHLGHU�XQWHUVXFKWHQ�DXFK��LQ�ZLH�ZHLW�GLH�$UWLNHO�
GHU� gVWHUUHLFKVHLWH� LQ� LKUHU� 'DUVWHOOXQJ� XQNULWLVFK� E]Z�� NULWLVFK�
VLQG��6LH�VWHOOWHQ�GLH�'DUVWHOOXQJ�YRQ�)DNWHQ�LQ�.RQWUDVW�]X�HLQHP�
UHIOHNWLHUWHQ� XQG� ]XU� 5HIOH[LRQ� DQUHJHQGHQ� 8PJDQJ� PLW� GHP�
EHWUHIIHQGHQ�7KHPD��'LH�'DWHQ�ZLHVHQ�KLHU�HLQH�JUR�H�0HKU]DKO�
DQ�ÄXQNULWLVFKHQ³�$UWLNHOQ�DXV��(V�REOLHJW�GHQ�8QWHUULFKWHQGHQ��GLH�
EHUHLWJHVWHOOWHQ� DXWKHQWLVFKHQ� 7H[WH� LQ� NULWLVFKHU� :HLVH� LQ� GHQ
8QWHUULFKW�HLQ]XELQGHQ��
%UHWVFKQHLGHU�XQG�%HHU�UHV�PLHUHQ��GDVV�³GLH�gVWHUUHLFKVHLWH�GHV�
gVWHUUHLFK�6SLHJHOV HLQ� GLIIHUHQ]LHUWHV�� GLH� |VWHUUHLFKLVFKHQ�0H�
GLHQ�ZLHGHUVSLHJHOQGHV�gVWHUUHLFKELOG�DEJLEW� $OOHLQ�GLH�7KHPHQ�
ZDKO�]HLJW�VWDUNH�3UlVHQ]�YRQ� W\SLVFK�|VWHUUHLFKLVFKHQ� ,QKDOWHQ��
GLH�HLQ]HOQHQ�$UWLNHO�JHEHQ�(LQEOLFN�LQ�GLH�WlJOLFKHQ�7KHPHQ�XQG
GHUHQ�9HUDUEHLWXQJ�LQ�GHU�|VWHUUHLFKLVFKHQ�0HGLHQODQGVFKDIW�³

$XVODQG��(YD�5HLWKRIHU�
$XVODQG� LP�gVWHUUHLFK 6SLHJHO"�.DQQ�GLHVHV�5HVVRUW� �EHUKDXSW�
HLQ�gVWHUUHLFK�%LOG�YHUPLWWHOQ"
%HL�'XUFKVLFKW�GHU�$UWLNHO�XQG�+|UEHLWUlJH�LQ�GLHVHP�5HVVRUW�OlVVW�
VLFK�GLHVH�)UDJH�SRVLWLY�EHDQWZRUWHQ�
³1HEHQ� %HLWUlJHQ� ]X� �HXURSlLVFKHQ�� /lQGHUQ� �Y�D�� gVWHUUHLFKV�
1DFKEDUOlQGHU�� ZHUGHQ� JHUQH� %HLWUlJH� JHZlKOW�� GLH� DX�HQ�
SROLWLVFKHV�XQG�RGHU�KXPDQLWlUHV�(QJDJHPHQW�YRQ gVWHUUHLFKHU�
,QQHQ��3ROLWLNHU,QQHQ��DEHU�DXFK�(LQ]HOSHUVRQHQ�XQG�*UXSSHQ��LP�
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$XVODQG��LQ�HLQ]HOQHQ�/lQGHUQ�RGHU�DOOJHPHLQ�LQ�DX�HQSROLWLVFKHQ�
)UDJHQ��(8�0LVVLRQ LQ�$OJHULHQ�PLW�%HQLWD�)HUUHUR�:DOGQHU��gV�
WHUUHLFK�(8�3UlVLGHQWVFKDIW��26=(� 9RUVLW]�gVWHUUHLFK� HWF��� DXI�
]HLJHQ� RGHU� gVWHUUHLFK� DOV� 2UW� LQWHUQDWLRQDOHU� 9HUKDQGOXQJHQ�
SUlVHQWLHUHQ��.RQWURYHUVLHOOH�+DOWXQJHQ�LQ�DX�HQSROLWLVFKHQ��)UD�
JHQ� �HWZDV� ]XU� )UDJH� HLQHV�1$72�%HLWULWWV�gVWHUUHLFKV�� ZHUGHQ�
HEHQVR� GDUJHVWHOOW� ZLH� NRQIOLNWUHLFKH� %H]LHKXQJHQ�PLW� 1DFKEDU�
OlQGHUQ� �HWZD� LQ� GHU� )UDJH� GHV� WVFKHFKLVFKHQ� $WRPNUDIWZHUNHV
7HPHOLQ� 5HODWLYLHUHQGH� %HLWUlJH�� GLH� HLQH� NULWLVFKH� %HZHUWXQJ�
|VWHUUHLFKLVFKHU� /HLVWXQJHQ� YRQ� DXVVHQ� �HWZD� LP� )DOOH� GHU� (8�
3UlVLGHQWVFKDIW��GDUVWHOOHQ��VLQG�PLWXQWHU�]X�ILQGHQ��.RPPHQWDUH�
]X� DNWXHOOHQ� 7KHPHQ� VLQG� GDU�EHU� KLQDXV� QHEHQ� 6FKZHUSXQNW�
WKHPHQ� ]X� KXPDQLWlUHQ� )UDJHQ�� 5DVVLVPXV�� )O�FKWOLQJV� XQG�
$V\OSROLWLN�� )ULHGHQVQREHOSUHLV� XQG� JOREDOHQ� 7KHPHQ� �ZLH� HWZD�
GDV�UDVDQWH�:DFKVWXP�GHU�:HOWEHY|ONHUXQJ��]X�ILQGHQ�³
,QJHVDPW�OlVVW�VLFK�VDJHQ��GDVV�HV�VLFK�LPPHU�XP�%HLWUlJH�KDQ�
GHOW��GHUHQ�,QKDOWH�/DQJIULVWLJNHLW�ZLGHUVSLHJHOQ��6HQVDWLRQHQ�XQG
Ä(LQWDJVIOLHJHQ³�� VR� GLH� %HREDFKWXQJ� GHU� $XWRULQ�� ILQGHQ� LQ� GLH�
VHP�5HVVRUW�NDXP�3ODW]�
$XI� GHU�6HLWH� Ä$XVODQG³� GRPLQLHUHQ�$UWLNHO� DXV�4XDOLWlWVPHGLHQ��
'LHVHP�$QVDW]�HQWVSUHFKHQ�DXFK�GLH�+|UEHLWUlJH��GLH�PLW�ZHQL�
JHQ�$XVQDKPHQ�DXV�GHQ�-RXUQDOVHQGXQJHQ�YRQ�5DGLR�gVWHUUHLFK�
� �EHUQRPPHQ� VLQG��*HOHJHQWOLFK� ILQGHW� VLFK� DXFK� HLQ�PHGLDOHU�
%OLFN�YRQ�DX�HQ��]�%��HLQ�$UWLNHO�DXV�GHU�1HXHQ�=�UFKHU�=HLWXQJ�
]XU�hEHUJDEH�GHU�(8�3UlVLGHQWVFKDIW� LQ�$XVJDEH������RGHU� ]XU�
(QWVFKlGLJXQJ� YRQ� =ZDQJVDUEHLWHU,QQHQ� DXV� GHU� 16� ±=HLW� LQ�
$XVJDEH���������
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'LH� 9LHOIDOW� GHU� DXVJHZlKOWHQ� 7H[WRUWHQ XQG� 0HGLHQ� ZLUG�� VR�
5HLWKRIHU��GXUFK�GLH�JUDILVFKH�*HVWDOWXQJ�GHV�gVWHUUHLFK�6SLHJHO�
�.lVWHQ��$EGUXFN�GHU�/RJRV�GHU�4XHOOH��*UDSKLNHQ�XVZ���I�U�/HU�
QHQGH� NODU� HLQVLFKWLJ�� 'DV� XQWHUVW�W]W� DXFK� GLH� :DKUQHKPXQJ�
GDKLQJHKHQG��GDVV�HV�VLFK�QLFKW�XP�%HLWUlJH�KDQGHOW��GLH�DEVROX�
WHQ�:DKUKHLWVDQVSUXFK�KDEHQ��VRQGHUQ�HEHQ�XP�0HLQXQJHQ��GLH�
YRQ�HLQHP�EHVWLPPWHQ�0HGLXP��E]Z��HLQHU�EHVWLPPWHQ�-RXUQDOLV�
WLQ� RGHU� HLQHV� EHVWLPPWHQ� -RXUQDOLVWHQ� YHUWUHWHQ�ZHUGHQ�� 'LHVH�
5HODWLYLHUXQJ�GHU� ,QKDOWH�VROOWH�VLFK� LQ�GHQ�'LGDNWLVLHUXQJHQ� IRUW�
VHW]HQ��ZDV�QLFKW� LPPHU�HLQGHXWLJ� LQ�GHQ�GLGDNWLVFKHQ�$XIEHUHL�
WXQJHQ�HLQJHKDOWHQ�ZLUG��
'LH�LQQHUH�/RJLN�GHU�DXVJHZlKOWHQ�$UWLNHO�XQG�+|UEHLWUlJH��VR�GLH�
$XWRULQ��LVW�PHLVW�JHZlKUOHLVWHW��,QIRUPDWLRQHQ�HUJlQ]HQ�HLQDQGHU��
'DV� YRUDXVJHVHW]WH� 5HIHUHQ]ZLVVHQ� ZLUG� MHGRFK� QLFKW� LQ� MHGHP�
)DOO�DXVUHLFKHQG�HUOlXWHUW�
$EVFKOLH�HQG�VWHOOW�5HLWKRIHU�LQ�LKUHU�8QWHUVXFKXQJHQ�GLH�]HQWUD�
OHQ�Ä%RWVFKDIWHQ³�GDU��GLH�LP�gVWHUUHLFK�6SLHJHO�GXUFK�GLH�JHWURI�
IHQH�$XVZDKO�GHV�0DWHULDOV�YHUPLWWHOW�ZHUGHQ�
gVWHUUHLFK�I�KUW�HLQH�HQJDJLHUWH��YHUDQWZRUWXQJVYROOH�$X�HQSROLWLN�
XQG� ZLUG� �ZHQQ� DXFK� DOV� NOHLQHV� /DQG�� LQWHUQDWLRQDO� HUQVW� JH�
QRPPHQ�� HQWVSUHFKHQGH� |VWHUUHLFKLVFKH� 3ROLWLNHU,QQHQ� KDEHQ�
ZLFKWLJH�DX�HQSROLWLVFKH�9HUPLWWOXQJVIXQNWLRQHQ�LQQH�
gVWHUUHLFK�LVW�HLQ�7HLO�YRQ�(XURSD� 'DVV�GLHV�QLFKW�QXU�LQ�JHRJUD�
SKLVFKHU��VRQGHUQ�DXFK�ZHVHQWOLFK�SROLWLVFKHU�+LQVLFKW�GHU�)DOO�LVW��
VSLHJHOQ�]DKOUHLFKH�$UWLNHO�ZLHGHU�
gVWHUUHLFK� LVW� HLQ� GHPRNUDWLVFKHV� /DQG�� 'HPRNUDWLVFKH� 6WUXNWX�
UHQ�VLQG�FKDUDNWHULVWLVFK�I�U�GLH�(8�XQG� LKUH�0LWJOLHGVOlQGHU��GLH�
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:HUWVFKlW]XQJ� YRQ� 0HQVFKHQUHFKWHQ� XQG� GHPRNUDWLVFKHQ�
*UXQGZHUWHQ� LVW� %HGLQJXQJ� XQG� ZLFKWLJHV� *HERW�� $OV� 0LWJOLHGV�
ODQG�GHU�(8�OHLVWHW�gVWHUUHLFK�DXFK�LQWHUQDWLRQDO�ZLFKWLJH�%HLWUlJH�
�RGHU�LVW�GDUXP�]XPLQGHVW�EHP�KW��

*OHLFK]HLWLJ�KHUUVFKW�LQQHUKDOE�gVWHUUHLFKV�RIW�8QHLQLJNHLW��
(V�ZLUG�GHXWOLFK��GDVV�LQ�gVWHUUHLFK�XQWHUVFKLHGOLFKH�3HU�
VRQHQ�XQG�3DUWHLHQ�GDV�6DJHQ�KDEHQ��GLH�RIW�GLYHUJHQWH�
6WDQGSXQNWH�YHUWUHWHQ�

gVWHUUHLFKLVFKH� =HLWXQJVOHVHU,QQHQ� VLQG� LQWHUHVVLHUW� DP� SROLWL�
VFKHQ�*HVFKHKHQ�LQ�LKUHQ�1DFKEDUOlQGHUQ��:lKUHQG�DX�HUHXUR�
SlLVFKH� /lQGHU� HKHU� VHOWHQ� YHUWUHWHQ� VLQG�� ILQGHQ� VLFK� VRZRKO�
6FKZHUSXQNWH� DOV� DXFK� UHJHOPl�LJH� .XU]PHOGXQJHQ� ]X� GHQ
1DFKEDUOlQGHUQ��'HXWVFKODQG��GLH�6FKZHL]��GLH�6ORZDNHL��7VFKH�
FKLHQ�� 8QJDUQ�� GLH� 1DFKIROJHVWDDWHQ� GHV� HKHPDOLJHQ� -XJRVOD�
ZLHQV��

:LVVHQVFKDIW��&KULVWLQD�7URSSHU�XQG�0DUWLQD�6FKUDPE|FN�
������GHU�$UWLNHO�� GLH� LQ� GLHVHP�5HVVRUW� HUVFKHLQHQ�� EHKDQGHOQ�
QDWXUZLVVHQVFKDIWOLFKH� 7KHPHQ� �0HGL]LQ� LVW� KLHUEHL� PLW� HLQJH�
VFKORVVHQ��� 'DV� 7KHPHQVSHNWUXP� GHU� DQGHUHQ� ���� ����� UHLFKW�
YRQ� GHU� $UFKlRORJLH� ELV� ]XU� /LWHUDWXUZLVVHQVFKDIW� XQG� 3KLORVR�
SKLH��'LH�(LQELQGXQJ�HLQHV�:LVVHQVFKDIWVUHVVRUWV� LQ� GHQ gVWHU�
UHLFK�6SLHJHO�HU|IIQHW��VR�GLH�$XWRULQQHQ��TXDVL�DXWRPDWLVFK�HLQHQ�
%OLFN�DXI�GLH�UHLFKH�|VWHUUHLFKLVFKH�:LVVHQVFKDIWVJHVFKLFKWH��YRQ�
.HSOHU� ELV� )UHXG�� XQG� VHW]W� GDGXUFK� HLQHQ� SRVLWLYHQ� $N]HQW� LP�
YHUPLWWHOWHQ�gVWHUUHLFKELOG�
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,Q� GLHVHP� 5HVVRUW� LVW� GLH� 'RPLQDQ]� VRJHQDQQWHU� 4XDOLWlWV]HL�
WXQJHQ�DXJHQVFKHLQOLFK������GHU�$UWLNHO�VLQG�GHP�6WDQGDUG HQW�
QRPPHQ��JHIROJW�YRQ�GHQ�6DO]EXUJHU�1DFKULFKWHQ XQG�GHP�.XULHU
PLW�MH�������GHP�3URILO PLW�����XQG�GHU�3UHVVH�PLW�UXQG�����GLH�
UHVWOLFKHQ�$UWLNHO�HQWIDOOHQ�DXI�:RFKHQ]HLWXQJHQ�ZLH�)RUPDW��)XU�
FKH RGHU�1HZV���
'DV�hEHUJHZLFKW�YRQ�$UWLNHOQ�DXV�0HGLHQ�PLW�6LW]� LQ�:LHQ�VHW]W�
VLFK��ZLH�GLH�$XWRULQQHQ�NULWLVFK�DQPHUNHQ��DXFK�EHL�GHQ�+|UEHL�
WUlJHQ��KLHU�GRPLQLHUW�5DGLR�gVWHUUHLFK����IRUW��ZREHL�JOHLFK]HLWLJ�
DXI� GLH� EHVRQGHUV� YLHOIlOWLJH� ,QIUDVWUXNWXU� LQ� %H]XJ� DXI� ZLVVHQ�
VFKDIWOLFKH�,QVWLWXWLRQHQ�LQ�:LHQ�KLQJHZLHVHQ�ZLUG�
$UWLNHO�]X�ZLVVHQVFKDIWOLFKHQ�7KHPHQ�VLQG� WHLOZHLVH�JHSUlJW�YRQ�
ÄZLVVHQVFKDIWOLFKHU³�6SUDFKH�PLW�ODQJHQ��NRPSOH[�YHUVFKDFKWHOWHQ�
6lW]HQ�� 'DV� VWHOOW� I�U� 'HXWVFKOHUQHQGH� HLQH� EHVRQGHUH�+HUDXV�
IRUGHUXQJ�GDU��
'LH� $XWRULQQHQ� VHKHQ� GHQ�gVWHUUHLFK� 6SLHJHO DOV� ÄLQWHUHVVDQWH��
DNWXHOOH� XQG LQIRUPDWLYH� $OWHUQDWLYH� ]X� KHUN|PPOLFKHQ� 8QWHU�
ULFKWVPDWHULDOLHQ³��'HU�gVWHUUHLFK�6SLHJHO�ELHWHW� DX�HUGHP� ÄHLQH�
%DVLV�I�U�HLQHQ�OHEHQGLJHQ�XQG�DNWXHOOHQ�/DQGHVNXQGHXQWHUULFKW³��
,QKDOW�XQG�.RQ]HSW�GHU�JHVDPWHQ�=HLWXQJ�OHKQHQ�VLFK�HQJ DQ�GLH�
$%&'�7KHVHQ� XQG GDV� '$&+/�.RQ]HSW� GHU� ÄLQWHJULHUWHQ� � /DQ�
GHVNXQGH�DQ³��
'HU�(LQVDW]�GHV�gVWHUUHLFK�6SLHJHOV XQWHUVW�W]W�GLH�³(QWZLFNOXQJ�
YRQ� )lKLJNHLWHQ�� 6WUDWHJLHQ� XQG� )HUWLJNHLWHQ� LP� 8PJDQJ� PLW�
IUHPGHQ�.XOWXUHQ³�
.ULWLVFK�PHUNHQ�7URSSHU�XQG�6FKUDPE|FN�DOOHUGLQJV�DQ��GDVV�GLH�
$XVZDKO�GHU�$UWLNHO�YRU�DOOHP�DXV�4XDOLWlWV]HLWXQJHQ�HLQ�QXU�WHLO�
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ZHLVH�UHDOLVWLVFKHV�gVWHUUHLFK�%LOG�ELHWHQ�NDQQ�XQG�ZHLVHQ�DXI�GLH�
VWDUN�PHLQXQJVELOGHQGH�:LUNXQJ�HLQHV�0HGLXPV�ZLH� GHU�1HXHQ�
.URQHQ�=HLWXQJ KLQ��'LH�YHUVWlUNWH�(LQEH]LHKXQJ�YRQ�$UWLNHOQ�DXV�
GLHVHP�0HGLXP�HWZD��VR�GLH�$XWRULQQHQ��Z�UGH�HLQ�ÄVWlUNHU�DEJH�
UXQGHWHV�gVWHUUHLFKELOG³�YHUPLWWHOQ��

.XOWXU��%DUEDUD�/HLFKWIULHG�XQG ,UHQH�0LWLV�
=X�%HJLQQ�LKUHU�8QWHUVXFKXQJ�ZHLVHQ�GLH�$XWRULQQHQ�DXI�GLH�]ZHL�
6HLWHQ�KLQ��YRQ�GHQHQ�KHU�HLQ�GXUFK�8QWHUULFKWVPDWHULDO�YHUPLWWHO�
WHV�%LOG�YRQ�GHU�.XOWXU�HLQHV�/DQGHV�LQ�GHQ�.|SIHQ�GHU�/HUQHU,Q�
QHQ� HQWVWHKW�� $XI� GHU� HLQHQ� 6HLWHQ� LVW� HV� GDV� DXVJHZlKOWH� %LOG�
�KLHU�GXUFK�GLH�$UWLNHO��GLH�YRQ�GHQ�0LWDUEHLWHU,QQHQ�GHV�g63�]X�
NXOWXUHOOHQ�7KHPHQ� ]XVDPPHQJHVWHOOW�ZHUGHQ��� DXI� GHU� DQGHUHQ�
6HLWH�VLQG�HV�GLH�HLJHQHQ�/HEHQV�XQG�.XOWXUHUIDKUXQJHQ�GHU�/HU�
QHU,QQHQ��GLH�GHQ =XJDQJ�]X�HLQHP�/DQGHVELOG�PLWEHVWLPPHQ�
7KHPDWLVFK� LVW� GDV� 5HVVRUW� Ä.XOWXU³� LP� gVWHUUHLFK� 6SLHJHO EH�
VWLPPW�YRQ�IROJHQGHQ�%HUHLFKHQ�
$XVVWHOOXQJHQ�����0DO�LP�XQWHUVXFKWHQ�=HLWUDXP��KDXSWVlFKOLFK�LQ�
:LHQ�XQG�1LHGHU|VWHUUHLFK�
.LQR� �DFKW� 0DO�� LQWHUQDWLRQDOH� )LOPHUHLJQLVVH�� VHFKVPDO� |VWHU�
UHLFKVSH]LILVFKH�)LOPHUHLJQLVVH� LP�XQWHUVXFKWHQ�=HLWUDXP���.ODV�
VLVFKH� 0XVLN� �QHXQ� 0DO�� X�D�� 6lQJHUNQDEHQ�� 1HXMDKUVNRQ]HUW��
:DO]HUNRPSRQLVWHQ��2SHUHWWHQ���
6DO]EXUJHU�)HVWVSLHOH��GUHL�0DO��XQG�.DLVHULQ�6LVVL��
-H�HLQPDO�LP�JHQDQQWHQ�=HLWUDXP�VLQG�$UWLNHO��]X�-RVHI�+RIIPDQQ��
+HOPXW�4XDOWLQJHU��)UHGG\�4XLQQ�X�D��.�QVWOHU,QQHQ�]X�ILQGHQ��
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.�QVWOHUSURWHVWH� JHJHQ� GLH� 5HJLHUXQJ�� 5�FNJDEH� YRQ� .XQVW�
ZHUNHQ��GLH�LQ�GHU�16�EHVFKODJQDKPW�ZRUGHQ�VLQG�XQG�$UWLNHO�]X�
HLQHP�3URMHNW�LQWHUQDWLRQDOHU�.�QVWOHU�LQ�0RVWDU�VLQG�HEHQIDOOV�]X�
ILQGHQ��
=XU� 1DFKKDOWLJNHLW� GHU� $UWLNHO� VFKUHLEHQ� /HLFKWIULHG� XQG� 0LWLV�
³*UXQGVlW]OLFK�VLQG�GLH�$UWLNHO�]XPLQGHVW�I�U�GHQ�=HLWUDXP�ELV�]XU�
QlFKVWHQ�$XVJDEH�GHV�g63�LQWHUHVVDQW��(V�ZLUG�]ZDU��EHU�DNWX�
HOOH�.XOWXUHUHLJQLVVH�EHULFKWHW��GRFK�GLHVH�EHVFKlIWLJHQ�GLH�|VWHU�
UHLFKLVFKH�gIIHQWOLFKNHLW�PHLVW�PHKUHUH�0RQDWH��ZLH�]��%��$XVVWHO�
OXQJHQ��� 'LH� $UWLNHO� HQWKDOWHQ� DXFK� DOOJHPHLQHUH� ,QIRUPDWLRQHQ�
�EHU� GLH� $XVVWHOOXQJVRUWH� RGHU� GLH� .�QVWOHU�� 'DVVHOEH� JLOW� I�U�
.RQ]HUWH�� 2SHUQDXII�KUXQJHQ� XQG� .LQRILOPH�� 'LH� PHLVWHQ� 7KH�
PHQ�ZDUHQ�QDFK�XQVHUHU�(LQVFKlW]XQJ�DXFK�DXI�GHQ�.XOWXUVHLWHQ�
GHU�|VWHUUHLFKLVFKHQ�=HLWXQJVODQGVFKDIW��EHU�HLQHQ�OlQJHUHQ�=HLW�
UDXP�KLQZHJ�SUlVHQW�³
,Q� GHQ�PHLVWHQ� $UWLNHOQ� ZHUGHQ� 6DFKLQIRUPDWLRQHQ� WUDQVSRUWLHUW��
OHGLJOLFK�HLQ�9LHUWHO�GHU�DXVJHZlKOWHQ�%HLWUlJH�VLQG�.RPPHQWDUH�
RGHU�5H]HQVLRQHQ�
'LH�6SUDFKH�GHU�DXVJHZlKOWHQ�$UWLNHO�LVW ODXW�0LWLV�XQG�/HLFKWIULHG�
EHVRQGHUV� KLQVLFKWOLFK� GHU� 6DW]VWUXNWXU� NRPSOH[�� Ä-DUJRQDXV�
GU�FNH³�VLQG�LQ�GHQ�DXVJHZlKOWHQ�$UWLNHOQ�QLFKW�]X�ILQGHQ�
'LH� I�U� GLH� 6HLWH� .XOWXU� DXVJHZlKOWHQ� $UWLNHO� WHLOHQ� VLFK� DXI� IRO�
JHQGH�0HGLHQ�DXI�
'HU�6WDQGDUG ����$UWLNHO�� .XULHU ���$UWLNHO���'LH�3UHVVH ���$UWLNHO���
3URILO����$UWLNHO���1HZV����$UWLNHO���6DO]EXUJHU�1DFKULFKWHQ ���$UWL�
NHO���PLW�HLQ�ELV�]ZHL�$UWLNHO�VLQG�LQ�GHQ�HUVWHQ����$XVJDEHQ�QRFK�
IROJHQGH�0HGLHQ�YHUWUHWHQ�
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7lJOLFK� $OOHV�� 6HFHVVLRQ�� 1HXH� .URQHQ]HLWXQJ�� )DOWHU�� :LHQHU�
%H]LUNVMRXUQDO��8QVHU�:LHQ��:HOW� GHU�)UDX��$XJXVWLQ��'LH� JDQ]H�
:RFKH��'LH�:LHQHU�=HLWXQJ�
'LH�+|UEHLWUlJH�VWDPPHQ�GXUFKZHJV�DXV�5DGLR�gVWHUUHLFK���
)ROJHQGH� NXOWXUHOOH� %RWVFKDIWHQ� ZHUGHQ� GXUFK� GLH� $XVZDKO� GHU�
$UWLNHO�YHUPLWWHOW�
:LHQ� LVW� HLQH�EHGHXWHQGH�$XVVWHOOXQJVVWDGW�� LQ� GHU� LQWHUQDWLRQDO�
ZLFKWLJH� .�QVWOHU� ]X� VHKHQ� VLQG�� 8PJHNHKUW� HQWVWHKW� DXFK� GLH�
%RWVFKDIW��GDVV�GLHVH�$XVVWHOOXQJHQ�I�U�:LHQ��G�K��I�U�GLH�%HY|O�
NHUXQJ�XQG�VHLQH�%HVXFKHU�YRQ�JUR�HU�%HGHXWXQJ�VLQG�
'DV�.LQR�LVW�GHQ�gVWHUUHLFKHU,QQHQ�VHKU�ZLFKWLJ��VLH�LQWHUHVVLHUHQ�
VLFK� I�U� LQWHUQDWLRQDOH� 3URGXNWLRQHQ�� 'RFK� DXFK� GHU� |VWHUUHLFKL�
VFKH�)LOP�LVW�YRQ�%HGHXWXQJ�
1DFK�ZLH�YRU�KDW�GLH�VRJHQDQQWH�(�0XVLN�HLQHQ�JUR�HQ�6WHOOHQ�
ZHUW� LQ� GHU� |VWHUUHLFKLVFKHQ� .XOWXU�� EHVRQGHUHQ� 6WHOOHQZHUW� EH�
VLW]W�GHU�:DO]HU�
,Q� gVWHUUHLFK JLEW� HV� EHGHXWHQGH� .�QVWOHU,QQHQ�� GLH� JHZ�UGLJW�
ZHUGHQ��3RUWUlWV��
.DLVHULQ�6LVVL�LQWHUHVVLHUW�GLH�gVWHUUHLFKHU,QQHQ�QDFK�ZLH�YRU�
'LH�DXVJHZlKOWHQ�%LOGHU� �$XVVWHOOXQJVELOGHU��6lQJHUNQDEHQ��XQ�
WHUVW�W]HQ� PHLVW� GDV� SRVLWLYH� %LOG�� GDV� YHUPLWWHOW� ZLUG��
/HLFKWIULHG� XQG� 0LWLV� VFKOLH�HQ� LKUH� 8QWHUVXFKXQJ� PLW� IROJHQGHU�
(LQVFKlW]XQJ�DE�
Ä'DVV� LQ� GHQ� I�U� GHQ� g63� DXVJHZlKOWHQ� $UWLNHOQ� GLH� |VWHU�
UHLFKLVFKH�9DULHWlW�GHU�6WDQGDUGVSUDFKH�'HXWVFK�YHUZHQGHW�ZLUG��
HUVFKHLQW�XQV�EHVRQGHUV�SRVLWLY��6R�ZLUG�GHQ�/HVHU,QQHQ�HLQ�DX�
WKHQWLVFKHV�%LOG�GHV�|VWHUUHLFKLVFKHQ�6SUDFKJHEUDXFKV�YHUPLWWHOW��
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%HVRQGHUV� JHOXQJHQ� LVW� XQVHUHU�0HLQXQJ�QDFK�GLH�$XVZDKO� GHU�
7KHPHQ�EH]�JOLFK�LKUHU�$NWXDOLWlW�XQG�LKUHU�3UlVHQ]�LQ�GHQ�|VWHU�
UHLFKLVFKHQ� 0HGLHQ�� $X�HUGHP� HUVFKHLQHQ� XQV� SHUV|QOLFK� GLH�
DXVJHZlKOWHQ�$UWLNHO�LQWHUHVVDQW�XQG�OHVHQVZHUW�³

6SRUW��0DQXHOD�5RVQHU��
5RVQHU�ILQGHW�I�U�GDV�7KHPD�6SRUW�IROJHQGH�LQWHUHVVDQWH�%HJU�Q�
GXQJ�
Ä'LH�:LFKWLJNHLW� HLQHU� 6SRUWVHLWH� LQ� HLQHP� 3HULRGLNXP� ZLH� GHP�
gVWHUUHLFK� 6SLHJHO VHKH� LFK� GDULQ�� GDVV� 6SRUW� HLQIDFK� HLQ� YRQ�
1DWXU�DXV�NRPPXQLNDWLRQVEHJ�QVWLJWHV�7KHPD�LVW��'HQQ�QLFKW�QXU�
LQ� GHQ :HWWNlPSIHQ� VHOEVW� NRPPW�HV� ]X� YLHOVHLWLJHQ�.RQWDNWHQ��
VRQGHUQ�HEHQVR� LQ� GHQ YHUVFKLHGHQHQ�/lQGHUQ� ODVVHQ� VLFK� ]ZL�
VFKHQ� 6SRUWEHJHLVWHUWHQ�� 6SRUWWUHLEHQGHQ� XQG� ]ZLVFKHQ� 0HQ�
VFKHQ�� GLH� VLFK� ZHQLJHU� JXW� NHQQHQ� RGHU� GLH� YHUVFKLHGHQHQ�
6SUDFKQLYHDXV�DQJHK|UHQ��JXW�*HVSUlFKH�NQ�SIHQ��8QG�I�U�0HQ�
VFKHQ�� GLH� VHOEHU� 6SRUW� WUHLEHQ�� LVW� HV� VLFKHU� KLOIUHLFK�� GLH� GDI�U�
Q|WLJHQ� XQG� UHOHYDQWHQ� .HQQWQLVVH� >���@� EHWUHIIHQG GDV� =LHOVSUD�
FKHQODQG� ]X�HUKDOWHQ��$X�HUGHP�GHQNH� LFK�� GDVV�EHVRQGHUV� MX�
JHQGOLFKH� /HUQHQGH� GXUFK� GLHVHV� 7KHPD�PRWLYLHUW� ZHUGHQ� N|Q�
QHQ�� VLFK�PLW� GHU� 6SUDFKH� HLQJHKHQGHU� ]X� EHVFKlIWLJHQ� XQG VR�
HLQ� JHVWHLJHUWHV� ,QWHUHVVH� I�U� GHQ� )UHPGVSUDFKHQXQWHUULFKW� HQW�
ZLFNHOQ�³
'LH� LP� XQWHUVXFKWHQ� =HLWUDXP� �g63� ������ DXVJHZlKOWHQ� $UWLNHO�
EHKDQGHOQ�IROJHQGH�%HUHLFKH�
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'DQHEHQ� ILQGHQ� VLFK� QRFK� HLQ]HOQH� %HLWUlJH� ]X�� 5HLWHQ�� 'DUWV��
7HQQLV�� /HLFKWDWKOHWLN�� 6FKZLPPHQ�� 6XPR�5LQJHQ�� 6FKDFK� XQG
(LVNXQVWODXI��(V�ZHUGHQ�QLFKW�QXU�GLH�/HLVWXQJHQ�YRQ�6SRUWOHU,Q�
QHQ�EHVFKULHEHQ�� VRQGHUQ�DXFK� LKU� /HEHQ�XQG :HUGHJDQJ��(LQ�
]HOQH� 6SRUWDUWHQ� ZHUGHQ� YRUJHVWHOOW�� $X�HUGHP� ZLUG� PLW GHP�
7KHPD�6SRUW� DXFK�7RXULVPXV�XQG�:LUWVFKDIW� LQ�9HUELQGXQJ�JH�
EUDFKW�ZLUG�

'LH� DXVJHZlKOWHQ� $UWLNHOQ� WHLOHQ� VLFK� DXI� IROJHQGH� 0HGLHQ� DXI�
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$XFK�GLH�+|UEHLWUlJH�KDEHQ��YRU�DOOHP�LP 9HUJOHLFK�]X�DQGHUHQ�
5HVVRUWV��YHUVFKLHGHQH�4XHOOHQ�
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%HL�GHQ�+|UEHLWUlJHQ�ILQGHW�VLFK�NHLQH�UHJLRQDOH�6WUHXXQJ�LQ�% H�
]XJ�DXI�GLH�4XHOOHQ� ± YHUPXWOLFK� GHVZHJHQ��ZHLO�GLH� gVWHUUHLFK�
6SLHJHO �5HGDNWLRQ� LQ� :LHQ� VLWXLHUW� LVW� XQG� KLHU 5HJLRQDOUDGLR �
VHQGHU QLFKW�HPSIDQJHQ�ZHUGHQ�N|QQHQ�
=XU�%LOGHUDXVZDKO�VWHOOW�5RVQHU�IHVW��'LH�LQ�GHQ�gVWHUUHLFK�6SLHJHO�
�EHUQRPPHQHQ�)RWRV�XQG�$EELOGXQJHQ�VLQG�QLFKW�QXU� LOOXVWUDWLY��
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VRQGHUQ�DXFK�HUNOl UHQG�XQG�GDV�9HUVWlQGQLV�GHV�$UWLNHOV�XQG�GHU�
EHKDQGHOWHQ�0DWHULH�XQWHUVW�W]HQG��
5XQG������GHU�)RWRV�VLQG�DXFK�W\SLVLHUHQG�E]Z��JHQHUDOLVLHUHQG��
$XIIlOOLJ�LVW��GDVV�6SRUWOHU,QQHQ�IDVW�GXUFKZHJV�JO�FNOLFK�XQG�O l�
FKHOQG� GDUJHVWHOOW� ZHUGHQ�� (LQH�ZHLWHUH�%HVRQ GHUKHLW� GHV�5H V�
VRUWV�6SRUW��,Q�PDQFKHQ�$UWLNHOQ��]�%��DXV�GHU� 1HXHQ�.URQHQ�=HL�
WXQJ��XQG�DXFK�LQ�GHQ�+|UEHLWUlJHQ�NRPPW�HV�KlXILJHU�DOV�LQ�D Q�
GHUHQ�5HVVRUWV�]X�$EZHLFKXQJHQ�YRP�6WDQGDUGGHXWVFK��1HEHQ�
GHU�EHVRQGHUHQ�+HUDXVIRUGHUXQJ�I�U�GLH�/HUQHU,QQHQ�LVW�KLH U�DEHU�
JOHLFK]HLWLJ� GLH� 0|JOLFKNHLW� JHJHEHQ�� 8PJDQJVVSUDFK OLFKHV� LP�
8QWHUULFKW�]X�*HK|U�]X�EULQJHQ�
'LH� %RWVFKDIWHQ�� GLH� LP�5HVVRUW� 6SRUW� GXUFK� GLH� DXVJHZlKOWHQ�
$UWLNHO�XQG�%HLWUlJH�YHUPLWWHOW�ZHUGHQ��VLQG�YLHOIlOWLJ��
6SRUW�LVW�OXNUDWLY��HLQ�:LUWVFKDIWVI DNWRU�XQG�HLQH�YLHOIlOWLJH�$QJHOH �
JHQKHLWHQ��GDV�ZLUG�LQ�HLQHP�9LHUWHO�GHU�%HLWUlJH�WKHPDWLVLHUW���
'XUFK� GLH� KRKH�$Q]DKO� GHU� 7H[WH�� GLH� GDV� 7KHPD�:LQWHUVSRUW�
EHKDQGHOQ��ZLUG� GDV�%LOG�YRQ�gVWHUUHLFK� DOV�DWWUDNWLYH�6NLUHJLRQ�
YHUVWlUNW�
$XFK� GLH� JHRJUDSKLVFK H�(QJH� XQG�.OHLQKHLW�gVWHUUHLFKV�ZLUG� LQ�
HLQLJHQ�$UWLNHOQ�HUVLFKWOLFK��ZRGXUFK�GHU�GLH�/HVHQGH�,QIRUPDWLRQ�
]XU�.DWHJRULH�5DXPHUIDKUXQJ�LQ�gVWHUUHLFK�HUKlOW�

x ��� �� GHU� %HLWUlJH� ELHWHQ� SUREOHPRULHQWLHUWH� 'DUVWHO �
OXQJHQ��%HVRQGHUV�KHUYRU]XKHEHQ�VLQG�GDEHL� gVWHUUHLFK�
6SLHJHO� ��������� HLQ� 6WDQGDUG�$UWLNHO� �EHU�%HKLQGHUWHQ �
5DGVSRUW�� gVWHUUHLFK� 6SLHJHO� ��������� HLQ� %HULFKW� DXV�
GHQ�2g1��GHU�DXFK�GLH�=XZDQGHUXQJVSUREOHPDWLN�LPSOL]LW�
PLWWKHPDWLVLHUW�XQG� gVWHUUHLFK�6SLHJHO����������(LQ�%HL�
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WUDJ�DXV�3URILO VWHOOW�GLIIHUHQ]LHUW�XQG�DQKDQG YLHOHU�$UJX�
PHQWH�*HIDKUHQ� XQG�0|JOLFKNHLWHQ� GHU� &DUYLQJ�7HFKQLN�
EHLP�6NLIDKUHQ�HLQDQGHU�JHJHQ�EHU��

1HEHQ� GHU� VWDUNHQ� )RNXVVLHUXQJ� GHU� %HULFKWHUVWDWWXQJ� DXI� GHQ�
6SLW]HQVSRUW�ZLUG�LQ�]DKOUHLFKHQ�$UWLNHOQ�DXI�GLH�LQGLYLGXHOOH�.RP�
SRQHQWH� YRQ� 6SRUW� HLQJHJDQJHQ�� VR� ZHUGHQ� DXFK� GHV� |IWHUHQ�
JHVXQGKHLWVI|UGHUQGH� $VSHNWH� VSRUWOLFKHU� %HZHJXQJ�� GLH� DXFK�
QHXHQ� /HEHQVVLQQ� XQG�0RWLYDWLRQ� JHEHQ� N|QQHQ�� GHU� 6SD�� DP�
QLFKW� VR� VHKU� OHLVWXQJVEHWRQWHQ� VRQGHUQ� U�FNVLFKWVYROOHQ� 0LWHL�
QDQGHU� XQG� GLH� 9LHOIDOW� VSRUWOLFKHU� $NWLYLWlWHQ� EHWRQW�� $XFK� GDV�
3UREOHPEHZXVVWVHLQ�LP�8PJDQJ�PLW�GHU�HLJHQHQ�*HVXQGKHLW�ZLUG�
DP� %HLVSLHO� GLYHUVHU� ([WUHPVSRUWDUWHQ� XQG� GHQ� GDPLW� YHUEXQ�
GHQHQ�5LVLNHQ�JHVFKXOW��
9LHOH� %HULFKWH� KDQGHOQ� YRP� EHVRQGHUHQ� (KUJHL]� RGHU� YRP� EH�
VRQGHUHQ� 7DOHQW HLQ]HOQHU� |VWHUUHLFKLVFKHU� 6SRUWOHU� �]�� %�� +HUU�
PDQQ�0DLHU��
'LH�%HJHLVWHUXQJ�I�U�6SRUW�LP�$OOJHPHLQHQ�ZLUG�LQ�UXQG������GHU�
%HLWUlJH� DQJHVSURFKHQ�� 'DEHL� NRPPHQ� DXFK� GDV� ,QWHUHVVH� GHU�
3ROLWLN�� GHV� 6WDDWV� RGHU� 9HUELQGXQJHQ� PLW� GHU� .XQVW� ]XP� $XV�
GUXFN�
$EVFKOLH�HQG�IDVVW�5RVQHU�]XVDPPHQ�

Ä,FK� VHKH� ZLFKWLJH� 3XQNWH� GHU� $%&'�7KHVHQ� XQG GHV�
'$&+/�.RQ]HSWV�LP�g63�YHUZLUNOLFKW��]�%��GDV�H[HPSOD�
ULVFKH� 9RUJHKHQ�� LQ� GHU� %HLODJH� ZLUG� GHU� HLJHQHQ� �NULWL�
VFKHQ� DOV� DXFK� DIILUPDWLYHQ�� 0HLQXQJ� XQG� (UIDKUXQJ�
5DXP�XQG�=HLW�JHJHEHQ��GLH�7UDQVSDUHQ]�XQG�9LHOIDOW�GHU�
4XHOOHQ�� 'XUFK� GLH� YHUVFKLHGHQHQ� LPSOL]LWHQ� ,QIRUPD�
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WLRQHQ� �EHU� gVWHUUHLFK� HUJLEW� VLFK� DXFK� GLH� 0|JOLFKNHLW��
QHEHQ� GHU� |VWHUUHLFKLVFKHQ� DXFK� GLH� HLJHQH� .XOWXU� XQG�
:DKUQHKPXQJVZHLVH�]X�KLQWHUIUDJHQ��
'DV�EHVRQGHUH� Ä3OXV³�HLQHV�3HULRGLNXPV�VHKH� LFK�GDULQ��
MHZHLOV�DNWXHOOH�7KHPHQ�]XU�6SUDFKH�]X�EULQJHQ��$X�HU�
GHP�GHQNH� LFK�� GDVV�GXUFK�GLH�&ROODJH�DUWLJH�)RUP�GHV�
gVWHUUHLFK� 6SLHJHOV GLH� QRWZHQGLJH� 8QYROOVWlQGLJNHLW� LQ�
GHU�9HUPLWWOXQJ�ODQGHVNXQGOLFKHU�,QKDOWH�EHVRQGHUV�GHXW�
OLFK�ZLUG��$XFK�GLH�9LHOIDOW� GHU�%HLWUlJH� VRZLH� GLH� XQWHU�
VW�W]HQGHQ� +|UEHLVSLHOH� VLQG� VRZRKO� I�U� /HUQHQGH� DOV�
DXFK�I�U�/HKUHQGH�HLQH�%HUHLFKHUXQJ�LQ�GHU�����%HVFKlIWL�
JXQJ�PLW�GHU�)UHPGVSUDFKH�³

-XQJH�/HXWH��'RULV�6FK�W]HQHGHU�
'LH� DXVJHZlKOWHQ� $UWLNHO� WHLOHQ� VLFK� DXI� IROJHQGH� %HUHLFKH� DXI�

�� )UHL]HLW�� 8QWHUKDOWXQJ PLW� ��� %HLWUlJHQ� � �KLHU� ZXUGH�
DXFK�6SRUW��VRZLH�JHLVWLJH�UHOLJL|VH�%HVFKlIWLJXQJ�HLQJH�
UHLKW�

�� %LOGXQJ�$XVELOGXQJ PLW� ���%HLWUlJHQ� �KLHU�ZXUGH�DXFK�
$UEHLW�HLQJHUHLKW�

�� :RKQHQ�8PZHOW PLW���%HLWUlJHQ��KLHU�ZXUGH�DXFK�DOOJH�
PHLQ�6R]LDOHV�HLQJHUHLKW�

�� 7lJOLFKHV�/HEHQPLW���%HLWUlJHQ��KLHU�ZXUGH�DXFK�)DPL�
OLH�HLQJHUHLKW�

�� *HVXQGKHLW�+\JLHQH PLW� �� %HLWUlJHQ� �KLHU� ZXUGH� DXFK�
.RVPHWLN�HLQJHUHLKW�
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�� 6SUDFKHPLW���%HLWUlJHQ
�� 5HLVHQ XQG�9HUNHKUPLW���%HLWUlJHQ�
�� 0HQVFKOLFKH�%H]LHKXQJHQPLW���%HLWUlJHQ�
�� (LQNDXIHQ XQG�'LHQVWOHLVWXQJHQ�PLW���%HLWUlJHQ�
��� 2UWHPLW���%HLWUDJ

���)UHL]HLW��8QWHUKDOWXQJ
'LH�KLHU�YHUWUHWHQHQ�(LQ]HOWKHPHQ�VLQG�GHQ�%HUHLFKHQ�,QWHUQHW����
%HLWUlJH���)LOP �����0XVLN������%XFK�����6SRUW������5HOLJLRQ�����XQG�
.UHDWLYLWlW�����]XRUGHQEDU��'DPLW�ZLUG�HLQ�VHKU�GXUFK�0HGLHQ��,Q�
WHUQHW��)LOP��$XGLR� XQG�3ULQWSURGXNWH��JHSUlJWHV�)UHL]HLWELOG�YHU�
PLWWHOW�
(V�VFKHLQW��GDVV�0HGLHQ�DOV�ÄMXQJ³�XQG�GDPLW�]LHOJUXSSHQDGlTXDW
DQJHVHKHQ�ZHUGHQ�
'LH�)XQNWLRQDOLWlW�GHU� ,QKDOWH�YDULLHUW��(LQLJH�GHU� ,QWHUQHWEHLWUlJH�
ELHWHQ�/LQNV�DQ��)LOP� XQG�%XFKUH]HQVLRQHQ�ELHWHQ�HEHQIDOOV�VHKU�
XQPLWWHOEDU� QXW]EDUH� ,QIRUPDWLRQ�� $XV� NRPPXQLNDWLYHU� 6LFKW� LVW�
GLH�)XQNWLRQDOLWlW�GHU�JHZlKOWHQ�7KHPHQ�JHQHUHOO�KRFK��GD�GXUFK�
SUREOHPRULHQWLHUWH� 'DUVWHOOXQJHQ� �EHLVSLHOVZHLVH�� Ä0DFKW� ,QWHU�
QHWVXUIHQ�HLQVDP"³��'LVNXVVLRQVDQVW|�H�JHERWHQ�ZHUGHQ�
:LH� VHKU� ZLUG� |VWHUUHLFKLVFKH� 5HDOLWlW� WUDQVSRUWLHUW"� 'XUFK� GLH�
%UHLWH�GHV�7KHPHQEHUHLFKV�ZLUNW�GLH�:DKO�GHU�NRQNUHWHQ�%HULFKWH�
HWZDV�EUXFKVW�FNKDIW��(LQ]LJ�GHU�%HUHLFK�,QWHUQHW�ZLUG�PLW�%HLWUl�
JHQ�LQ�GHQ�$XVJDEHQ���������XQG�� UHODWLY�NRQVWDQW�YHUIROJW�
���%LOGXQJ�XQG�$UEHLW
'LH�KLHU�YHUWUHWHQHQ�%HLWUlJH�EHWUHIIHQ�KDXSWVlFKOLFK�GHQ�%HUHLFK�
Ä6WXGHQW,QQHQ�6WXGLHUHQ� LQ� gVWHUUHLFK³� ��� %HLWUlJH��� JHIROJW� YRQ�
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%HLWUlJHQ�]X�GLYHUVHQ�Ä-REV³����%HLWUlJH���DX�HUGHP�ILQGHQ�VLFK�
MHZHLOV���%HLWUlJH�]X�GHQ�%HUHLFKHQ�Ä,QWHUQHW³�XQG�Ä6FK�OHU,QQHQ³�
)XQNWLRQDOLWlW� XQG�=LHOJUXSSHQDGlTXDWKHLW� GHU� ,QKDOWH� GHV�GRPL�
QLHUHQGHQ� %HUHLFKV� Ä6WXGHQW,QQHQ³� VLQG� P�� (�� JHQHUHOO� KRFK� ±
KDQGHOW�HV�VLFK�EHL�YLHOHQ�/HVHU,QQHQ�GHU�-XJHQGVHLWH� MD�XP�SR�
WHQ]LHOOH��$XVODQGV��6WXGLHUHQGH�
9RQ� GHQ� �� %HLWUlJHQ� ]X� Ä-REV³� LQIRUPLHUHQ� GUHL� �EHU� (8�ZHLWH�
$UEHLWVP|JOLFKNHLWHQ�E]Z��$XVODQGVDXIHQWKDOWH�LP�=XJH�GHU�$XV�
ELOGXQJ�� =XVDPPHQJHQRPPHQ� KDEHQ� I�QI� %HLWUlJH� GHU� LQVJH�
VDPW����GHU�.DWHJRULH�Ä%LOGXQJ�XQG�$UEHLW³�H[SOL]LW� LQWHUNXOWXUHOOH�
%H]�JH��'LHV�HUVFKHLQW�I�U�HLQ�0HGLXP��GDV�VLFK�GHU�LQWHUQDWLRQD�
OHQ�.XOWXUDUEHLW�YHUVFKULHEHQ�KDW��DOV�DGlTXDWHU�6FKQLWW��'LH�7KH�
PHQZDKO� VSLHJHOW� GDV� %HP�KHQ� XP� 5HDOLWlWVEH]XJ� GXUFK� GLH�
:DKO�YRQ�ODQJIULVWLJ�XQG I�U�JUR�H�*UXSSHQ�UHOHYDQWHQ�,QKDOWHQ�

���:RKQHQ�XQG�8PZHOW���6R]LDOHV
'UHL� %HLWUlJH� GLHVHU� .DWHJRULH� VLQG� GHP�%HUHLFK� Ä(QJDJHPHQW³�
�.LQGHUDUEHLW�� +LOIVSURMHNWH� HWF��� ]XRUGHQEDU�� MHZHLOV� ]ZHL� GHQ�
%HUHLFKHQ� Ä.ULPLQDOLWlW³� XQG� Ä:RKQHQ³� XQG� HLQHU� GHP� %HUHLFK�
Ä6R]LDOHV³��6FKXOGHQIDOOH���
'LH�)XQNWLRQDOLWlW�GHU�,QKDOWH�LVW�YRU�DOOHP�GXUFK�LKUH�3UREOHPRUL�
HQWLHUWKHLW��GLH�]X�'LVNXVVLRQ�XQG�1DFKGHQNHQ�DQUHJW��JHJHEHQ��
8QPLWWHOEDU�QXW]EDUH�)DNWHQ�ZHUGHQ�QLFKW�YHUPLWWHOW��,QWHUNXOWXUDOL�
WlW�VSLHOW�QXU�LP�%HUHLFK�Ä(QJDJHPHQW³�HLQH�5ROOH�± DOV�+LOIH�GHV�
:HVWHQV�I�U�DQGHUH�*HELHWH��
'LH�7KHPHQ�EHWUHIIHQ�± ZLH�DXFK LQ�GHQ�DQGHUHQ�GUHL�DQDO\VLHUWHQ�
.DWHJRULHQ� ± ]XPHLVW� GDXHUKDIWH� %HUHLFKH�ZLH� .LQGHUDUEHLW�� -X�
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JHQGJHULFKWVEDUNHLW�HWF���'HU�5HDOLWlWVEH]XJ�VFKHLQW�GDPLW�JHJH�
EHQ��:LH� VHKU� GLH� =LHOJUXSSH� GXUFK� GLH� 7KHPHQZDKO� DQJHVSUR�
FKHQ� ZLUG"� ± *HUDGH� LP� %HUHLFK� Ä(QJDJHPHQW³� XQG� Ä6R]LDOHV³�
EHVWHKW�P��(��GLH�*HIDKU��GDVV�LPPHU�ZLHGHU�GLHVHOEHQ�3UREOHPH�
GDUJHVWHOOW�XQG�GLVNXWLHUW�ZHUGHQ��'DV�VSLHJHOW�]ZDU�HLQHUVHLWV�GLH�
5HDOLWlW�± EHL�VHKU�YLHOHQ�JUXQGVlW]OLFKHQ�3UREOHPHQ�ZLH�.LQGHU�
DUEHLW�HWF��NRPPW�HV�VHLW�-DKU]HKQWHQ�]X�NHLQHQ�%HVVHUXQJHQ�±
I�KUW�DEHU�DXFK�VFKQHOO�]X�$EVWXPSIXQJ��$OV�6WUDWHJLH��GLH�DXFK�
LP�gVWHUUHLFK�6SLHJHO ]XP�7UDJHQ�NRPPW��ELHWHW�VLFK�DQ��7KHPHQ�
DXV� YHUVFKLHGHQHQ� %OLFNZLQNHOQ� ]X� SUlVHQWLHUHQ�� 6R� ZLUG� GDV�
'DXHUWKHPD�.LQGHUDUEHLW�LQ�$XVJDEH���GDGXUFK�LQWHUHVVDQW��GDVV�
�EHU� GLH� *HVFKLFKWH� HLQHV� ���MlKULJHQ� NDQDGLVFKHQ� 'XUFK�
VFKQLWWVMXJHQGOLFKHQ�EHULFKWHW�ZLUG�� GHU� LP�.DPSI� JHJHQ�.LQGHU�
DUEHLW�GLH�:HOW�EHUHLVW��

���7lJOLFKHV�/HEHQ
+LHU� GRPLQLHUHQ�8PIUDJHQ�PLW� ��%HLWUlJHQ�� JHIROJW�YRQ�7KHPHQ�
]X�Ä)DPLOLH³�XQG�Ä0LJUDQW,QQHQ³�PLW�MHZHLOV���%HLWUlJHQ��
)XQNWLRQDOLWlW� XQG�=LHOJUXSSHQDGlTXDWKHLW� VLQG�P��(�� KRFK��8P�
IUDJHQ�NRPPHQ�GHP�%HG�UIQLV�-XJHQGOLFKHU�QDFK�9HUJOHLFK�XQG�
6HOEVWYHURUWXQJ�HQWJHJHQ��GLH�GXUFKZHJV�SUREOHPRULHQWLHUWH�'DU�
VWHOOXQJ�GHU�%HLWUlJH� ]X� Ä)DPLOLH³� XQG� Ä0LJUDQW,QQHQ³� ELHWHW�'LV�
NXVVLRQVDQVW|�H��
%HL�GHQ� ,OOXVWUDWLRQHQ�XQG�%LOGHUQ�GRPLQLHUHQ�NODU�)RWRV��GLH�-X�
JHQGNXOWXUHOOHV� �*UDILWWL� ]�%��� YHUPLWWHOQ�� GDQHEHQ� VLQG� HLQLJH�
SUREOHPRULHQWLHUWH� ,OOXVWUDWLRQHQ� ]X� ILQGHQ� �3RUWUlWV�YRQ�2EGDFK�
ORVHQ�XVZ��
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'RPLQLHUHQG� VLQG�|VWHUUHLFKZHLW� YHUEUHLWHWH�0HGLHQ ± KLHU� HU�
JLEW�VLFK�IROJHQGH�5HLKXQJ��
.XULHU ���� %HLWUlJH��� 'HU� 6WDQGDUG ����� 5HQQEDKQ�([SUHVV �����
'LH�3UHVVH XQG�'LH�*DQ]H�:RFKH PLW� MHZHLOV� ���5DGLR�g��XQG�
7lJOLFK�$OOHV PLW�MHZHLOV����5DGLR�g��XQG�:LHQHULQ�PLW�MHZHLOV����
79�0HGLD��'LH�1HXH�.URQHQ]HLWXQJ��3URILO XQG�925�0DJD]LQ PLW�
MHZHLOV����1HZV������
'D]X�EOHLEW�DOOHUGLQJV�DQ]XPHUNHQ��GDVV�GLH�WKHPDWLVFKH�$XVULFK�
WXQJ� YLHOHU� GLHVHU�0HGLHQ� WURW]� LKUHU� 9HUEUHLWXQJ� LQ� JDQ]�gVWHU�
UHLFK�UHODWLY�VWDUN�DQ�:LHQ�RULHQWLHUW�LVW��
0HGLHQ� PLW� H[SOL]LWHP� %H]XJ� ]X� HLQHP� %XQGHVODQG ZHUGHQ�
VHOWHQHU�JHQXW]W��
+LHU�GRPLQLHUHQ�GLH�2EHU|VWHUUHLFKLVFKHQ�1DFKULFKWHQ PLW���%HL�
WUlJHQ� ��� GDYRQ� DOOHUGLQJV� LQ� HLQHU� $XVJDEH� LP� 5DKPHQ� HLQHV�
7KHPHQVFKZHUSXQNWHV���JHIROJW�YRP�:LHQHU�)DOWHU PLW���%HLWUl�
JHQ�XQG�5DGLR�:LHQ�XQG�GHQ�6DO]EXUJHU�1DFKULFKWHQ PLW�MHZHLOV�
HLQHP�%HLWUDJ��
*HQHUHOO� NDQQ� HV� QLFKW� $XIJDEH� HLQHV� 3HULRGLNXPV� VHLQ�� %DVLV�
ZLVVHQ�]X�YHUPLWWHOQ�± ZRKO�DEHU��GLHVHV�HUVFKOLH�EDU�]X�PDFKHQ��
VROOWH�HV�I�U�GDV�$UWLNHOYHUVWlQGQLV�QRWZHQGLJ�VHLQ��+LHU�JHKW�GHU�
gVWHUUHLFK�6SLHJHO�GHQ�:HJ�GHU�:RUWHUNOlUXQJHQ��'LHVH�ZHUGHQ�
EHL� VSH]LILVFK� |VWHUUHLFKLVFKHQ� RGHU� DQGHUHQ� 6SH]LDOEHJULIIHQ� LQ�
GHU�%HLODJH�DEJHGUXFNW��=�%��Ä.I9��.XUDWRULXP�I�U�9HUNHKUVVLFKHU�
KHLW�� XQDEKlQJLJHU� 9HUHLQ�� GHU� VLFK� PLW� )UDJHQ� GHU� 9HUNHKUVVL�
FKHUKHLW�EHIDVVW�³
,QZLHZHLW� GLH� %HLWUlJH� DXV� VLFK� VHOEVW� KHUDXV�� RKQH� 5XQGXPLQ�
IRUPDWLRQ�YHUVWlQGOLFK�VLQG��P�VVWH�����PLW�/HVHU,QQHQ�YRU�2UW��G�K��
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LP� $XVODQG�� HUKREHQ� ZHUGHQ�� 7HQGHQ]HQ� VLQG� DQ� GHU� 7KHPHQ�
ZDKO� HUNHQQEDU�� 6R� VHW]W� GLH� VWDUNH� 'HILQLHUXQJ� GHV� 5HVVRUWV�
Ä-XQJH�/HXWH³��EHU�)UHL]HLW�XQG�LQ�ZHLWHUHU�)ROJH�GLH�'HILQLHUXQJ�
YRQ� )UHL]HLW� �EHU� 0HGLHQ� XQG� 7HFKQLN� HLQ� 0LQGHVWPD�� DQ� 0H�
GLHQ� XQG�7HFKQLNHUIDKUXQJ�YRUDXV��,VW�GLHVHV�QLFKW�JHJHEHQ��ZLUG�
GHQ� /HVHU,QQHQ� GLH� ,GHQWLILNDWLRQ� PLW� XQG� GDV� 9HUVWlQGQLV� YRQ�
%HLWUlJHQ�ZLH� Ä:HU� EH]DKOW� GHLQH�+DQG\UHFKQXQJ"³� VFKZHU� IDO�
OHQ��bKQOLFK�ZLH�GLH�hEHUOHJXQJHQ�]X�SRWHQWLHOOHQ�0LVVYHUVWlQG�
QLVVHQ� EHL� %LOGERWVFKDIWHQ� KlQJW� GLH� 5HOHYDQ]� GHU� 3UREOHPDWLN�
Ä9RUZLVVHQ³� YRP� WDWVlFKOLFKHQ� 9HUEUHLWXQJVUDXP� GHV� 0HGLXPV�
DE��)�U� HXURSlLVFKH�=LHOJUXSSHQ� VFKHLQW� GLH�3UREOHPDWLN� LQ� GHQ
DQDO\VLHUWHQ� $XVJDEHQ� JXW� JHO|VW�� 6R�ZHUGHQ� ÄVFKZLHULJH³� 7KH�
PHQ��GLH�6SH]LDOZLVVHQ�HUIRUGHUQ��EHLVSLHOVZHLVH��$X�HUJHULFKWOL�
FKHU� 7DWDXVJOHLFK�� LQ� )RUP� YRQ 7KHPHQVFKZHUSXQNWHQ� EHKDQ�
GHOW��GLH�+LQWHUJUXQGLQIRUPDWLRQ�EHUHLWVWHOOHQ��

0RGHUQHV�/HEHQ��0DUWLQD�3LFKOHU�
'LH�%HLWUlJH� LP�5HVVRUW�Ä0RGHUQHV�/HEHQ³�SUlVHQWLHUHQ�YLHOIDFK�
QHXH�(UILQGXQJHQ�RGHU�(UUXQJHQVFKDIWHQ�ZLH�]�%��GHQ�ÄLQWHOOLJHQ�
WHQ³� .�KOVFKUDQN�� GDV ÄHKRPH³�� HLQ� FRPSXWHUJHVWHXHUWHV� +DXV��
VSH]LHOOH� (LQULFKWXQJHQ� ZLH� GDV� 3DWLHQWHQFDIH� ÄNRPP� ��³�� GDV�
YLUWXHOOH� $PW� GHU� 6WDGW�:LHQ�� ,QWHUQHWFDIHV� RGHU� hEHUOHEHQVWUDL�
QLQJV�� 3UlVHQWLHUW� ZHUGHQ� DXFK� ,QWHUYLHZV��0HLQXQJHQ� XQG� 6WX�
GLHQ�]XU�(LQVWHOOXQJ�GHU�|VWHUUHLFKLVFKHQ�%HY|ONHUXQJ��+LHU�JHKW�
HV� XP� )DPLOLH�� .DUULHUH�� )UHL]HLW�� )OLUWHQ�� /�JHQ�� $UEHLWHQ� RGHU�
(VVHQ��(V�ILQGHQ�VLFK�DXFK�$UWLNHO�]X�.RPPXQLNDWLRQ��(LQNDXIHQ��
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/LIHVW\OH�XQG�0RGH��,QJHVDPW�VLQG�GLH�7KHPHQ�YLHOIlOWLJ�XQG�EXQW�
JHVWUHXW��
'LH�'DUVWHOOXQJVZHLVH� LVW� LQIRUPDWLY�REMHNWLY�� SRVLWLYH�:HUWXQJHQ�
�EHUZLHJHQ�� (V� ILQGHQ� VLFK� DEHU� DXFK� %HLWUlJH�� GLH� EHVWLPPWH�
$VSHNWH�GHV�PRGHUQHQ�/HEHQV�NULWLVFK�EHWUDFKWHQ��'DV�*HVDPW�
ELOG�HUVFKHLQW�MHGRFK�GLIIHUHQ]LHUWHU�XQG�SUREOHPRULHQWLHUWHU�DOV�GLH�
HLQ]HOQHQ�%HLWUlJH��(V�ZLUG�QLFKW�YHUVXFKW��GHQ�/HVHU,QQHQ�HLQH�
VFK|QH� KHLOH� :HOW� RKQH� .RQIOLNWH� ]X� SUlVHQWLHUHQ�� 'LH� LPSOL]LW�
YHUPLWWHOWH�%RWVFKDIW�LVW�MHQH�YRQ�gVWHUUHLFK�DOV�HLQHP�PRGHUQHQ��
IRUWVFKULWWOLFKHQ�� ZHVWOLFK� RULHQWLHUWHQ� /DQG�� GDV� YLHOH� ,GHHQ� XQG�
.RQ]HSWH�Y��D��DXV�GHQ�86$��EHUQLPPW�
:DV� GLH� $XVZDKO� GHU� %HWUlJH� DXV� =HLWXQJHQ� XQG� =HLWVFKULIWHQ�
EHWULIIW�� VLQG� GLH�4XHOOHQ�� LQ� +LQEOLFN� DXI� GLH� NOHLQH�0HGLHQODQG�
VFKDIW� LQ�gVWHUUHLFK� EXQW� XQG�YLHOIlOWLJ�� XQG�GDV�%LOG� YRQ�gVWHU�
UHLFK�ZLUG� LP�g63�QLFKW�YRQ�HLQHP�0HGLXP�RGHU�ZHQLJHQ�GRPL�
QDQWHQ�0HGLHQ�EHVWLPPW�
'LH� 4XHOOHQ� WHLOHQ� VLFK� I�U� GHQ� XQWHUVXFKWHQ� =HLWUDXP� ZLH� IROJW�
DXI�
.XULHU�������'HU�6WDQGDUG �����HLQ�ELV�GUHL�$UWLNHO�VLQG�MHZHLOV�DXV�
6DO]EXUJHU� 1DFKULFKWHQ� 'LH� 3UHVVH��.OHLQH� =HLWXQJ��2EHU|VWHU�
UHLFKLVFKH� 1DFKULFKWHQ� :LHQHU� =HLWXQJ�� .URQH� EXQW� �EHUQRP�
PHQ�� (LQ]HOQH� $UWLNHO� VWDPPHQ� DXV� 1HZV�� 'LH� )XUFKH�� 3URILO��
*DQ]H�:RFKH��0D[LPD� )DOWHU XQG�79�0HGLD��
%HL�GHQ�7DJHV]HLWXQJHQ�LVW�]X�HUNHQQHQ��GDVV�GHU��EHUZLHJHQGH�
7HLO� DXV� DXIODJHQVWDUNHQ� 4XDOLWlWV]HLWXQJHQ�� PLG�PDUNHW�SDSHUV�
XQG�5HJLRQDO]HLWXQJHQ�VWDPPW��'LH�+|UEHLWUlJH�VWDPPHQ�GXUFK�
ZHJV�DXV�GHP�25)��DXV�g���g��XQG�5DGLR�:LHQ�
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'LH�,OOXVWUDWLRQHQ�]X�GHQ�%HLWUlJHQ�VDJHQ�ZHQLJ�GLUHNW��EHU�gVWHU�
UHLFK�DXV��GD�KDXSWVlFKOLFK�3URGXNWH�XQG�*HJHQVWlQGH�GHV�PR�
GHUQHQ�/HEHQV�DEJHELOGHW�ZHUGHQ��GLH�LQ�GLHVHU�)RUP�QLFKW�QXU�LQ�
gVWHUUHLFK ]X�ILQGHQ�VLQG��gVWHUUHLFKVSH]LILVFKHV�:LVVHQ��GDV�I�U�
GDV� 7H[WYHUVWlQGQLV� QRWZHQGLJ� LVW�� ZLUG� LQ� GHQ� %HLWUlJHQ� QLFKW�
YRUDXVJHVHW]W��6SH]LILVFKHV�:LVVHQ�ZLUG�DOOHUGLQJV� LQ�%H]XJ�DXI�
PRGHUH�7HFKQRORJLHQ�XQG�0HGLHQ�YRUDXVJHVHW]W��ZDV�GXUFK�GLH�
'HILQLWLRQ� GHV�5HVVRUWV� Ä0RGHUQHV�/HEHQ³� EHGLQJW� XQG�JHUHFKW�
IHUWLJW�VFKHLQW�
'LH�%HLWUlJH�DXV�=HLWXQJHQ�XQG�=HLWVFKULIWHQ� SUlVHQWLHUHQ�6WDQ�
GDUG�6FKULIWVSUDFKH�LQ�DQJHPHVVHQHU�.RPSOH[LWlW��,Q�GHQ�+|UEHL�
WUlJHQ� ZHUGHQ� GLH� /HUQHU,QQHQ� DXFK� PLW� XPJDQJVVSUDFKOLFKHQ�
)RUPHQ�XQG�.XU]IRUPHQ�NRQIURQWLHUW��'DGXUFK�ZLUG�GLH�9LHOVHLWLJ�
NHLW�GHU�GHXWVFKH�6SUDFKH�JH]HLJW�XQG�HV�HQWVWHKW�NHLQ�HLQVHLWL�
JHV�%LOG�GHV�|VWHUUHLFKLVFKHQ�'HXWVFK��(V��EHUZLHJHQ�LQIRUPDWLY�
EHULFKWHQGH� 7H[WVRUWHQ�� QXU� LQ� GHQ� +|UEHLWUlJHQ� GRPLQLHUHQ�
.RPPHQWDUH�XQG�0HLQXQJHQ��
3LFKOHU�VFKOLH�W�LKUH�$QDO\VH�PLW�HLQHU�SHUV|QOLFKHQ�(LQVFKlW]XQJ��
³,QVJHVDPW�HQWVWDQG� I�U�PLFK�EHLP�/HVHQ�GHV�5HVVRUWV� Ä0RGHU�
QHV� /HEHQ³� GDV� %LOG� HLQHV� ZRKOKDEHQGHQ�� PRGHUQHQ�� ]XNXQIWV�
XQG� ZHVWOLFK� RULHQWLHUWHQ� /DQGHV�� GDV� DXFK� PLW� GHQ� QHJDWLYHQ�
$VSHNWHQ� HLQLJHU� (QWZLFNOXQJHQ� �)UHL]HLWVWUHVV�� %HQDFKWHLOLJXQJ�
E]Z��'RSSHOEHODVWXQJ�GHU�)UDX�XVZ���]X�NlPSIHQ�KDW�³
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/LWHUDWXU��&KULVWD�0LWWHUOHKQHU�
'LH�7KHPHQ�GHU�$UWLNHO��GLH�DXI�GHU�/LWHUDWXUVHLWH�GHV�gVWHUUHLFK�
6SLHJHOV ZLHGHUJHJHEHQ ZHUGHQ�� ODVVHQ� VLFK� LQ�*UXSSHQ�HLQWHL�
OHQ�� |VWHUUHLFKLVFKH *HJHQZDUWVDXWRU,QQHQ�� |VWHUUHLFKLVFKHV�
1DFKNULHJVOLWHUDWXU� E]Z�� $YDQWJDUGH�� DXVOlQGLVFKH� $XWRU,QQHQ��
GHU� /LWHUDWXUEHWULHE� LQ� gVWHUUHLFK�� E]Z�� LP� GHXWVFKVSUDFKLJHQ�
5DXP��(V�JLEW�DXFK�YHUHLQ]HOW�$UWLNHO��GLH�DXV�GLHVHP�5DVWHU�KHU�
DXVIDOOHQ��ZHQQ�HV�XP�HLQH�$XVVWHOOXQJ�YRQ gGRQ Y��+RUYDWK�JHKW�
RGHU�XP�GLH�)UDJH�Ä/LHVW�'X�JHUQH�6FKXQGURPDQH"³
'DV�gVWHUUHLFKELOG�LQ�GHQ�$UWLNHOQ�XQG�+|UEHLWUlJHQ�ZLUG��VR�0LW�
WHUOHKQHU��DXI�XQWHUVFKLHGOLFKHQ�(EHQHQ�WUDQVSRUWLHUW�
'D� LVW�HLQHUVHLWV�GLH�(EHQH�GHU�=HLWXQJVDUWLNHO��RGHU�GHU�+|UEHL�
WUlJH��XQG�VRPLW�GLH�GHU�-RXUQDOLVW,QQHQ�XQG�LKUHU�0HLQXQJ��GLH�LQ�
GHU�'DUVWHOOXQJVZHLVH�]XP�$XVGUXFN�NRPPW��$QGHUHUVHLWV� VSLHOW�
DXFK�GLH�(EHQH�GHU�$XWRU,QQHQ�HLQH�ZHVHQWOLFKH�5ROOH��$XV�GLH�
VHQ�EHLGHQ�(EHQHQ��GLH�DOOHUGLQJV�QLFKW�LPPHU�HLQGHXWLJ�WUHQQEDU�
VLQG��HUJLEW�VLFK�HLQH�GLIIHUHQ]LHUWH�6LFKWZHLVH�DXI�gVWHUUHLFK��GLH�
PLWWHOV� GHU� $XVZDKO� GXUFK� GLH� 5HGDNWLRQ� QDW�UOLFK� PD�JHEOLFK�
EHHLQIOXVVW�LVW��$XV�GHQ�6LFKWZHLVHQ�XQG�3UlVHQWDWLRQVIRUPHQ�GHU�
7H[WH� HQWIDOWHW� VLFK� HLQ�gVWHUUHLFKELOG�� GHP� HLQH�:HUWXQJ� LQQH�
ZRKQW�
'DV�OLWHUDULVFKH�/HEHQ�LQ�gVWHUUHLFK ZLUG�GLIIHUHQ]LHUW�GDUJHVWHOOW��
'LH� 3UlVHQWDWLRQ� UHLFKW� YRQ� 3UREOHPHQ� |VWHUUHLFKLVFKHU $XWRU,Q�
QHQ�ELV�KLQ�]X�LKUHQ�JUR�HQ�(UIROJHQ��YRQ�GHU�.OHLQKHLW�GHV�0DUN�
WHV� ELV� ]X� I�U� GLH� JHVDPWH� GHXWVFKVSUDFKLJH� /LWHUDWXU� ZLFKWLJHQ�
3UHLVYHUOHLKXQJHQ�XQG�OLWHUDULVFKHQ�9HUDQVWDOWXQJHQ�
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$XI�GHQ�/LWHUDWXUVHLWHQ�KDOWHQ�VLFK�VDFKOLFK�LQIRUPDWLYH�XQG VXE�
MHNWLYH� 7H[WVRUWHQ� �.RPPHQWDUH�� 5H]HQVLRQHQ�� XQJHIlKU� GLH�
:DDJH��9RU�DOOHP�*HVSUlFKH�XQG�.XU]LQWHUYLHZV�VLQG�KLHU�KlXIL�
JHU�]X�ILQGHQ�DOV�LQ�DQGHUHQ�5HVVRUWV��
.RQWH[WZLVVHQ��E]Z��'HWDLOLQIRUPDWLRQHQ��GLH�GHQ /HVHU,QQHQ�]XU�
(UVFKOLH�XQJ�GHU�$UWLNHO�XQG�+|UEHLWUlJH�IHKOHQ�N|QQWHQ��ZHUGHQ�
RIW� LQ� GHU� GLGDNWLVFKHQ�%HLODJH�GXUFK�:RUWHUNOlUXQJHQ�RGHU�ZHL�
WHUI�KUHQGH� +LQZHLVH� LP� ,QWHUQHW� �ZR� PDQ� VLFK� =XVDW]LQ�
IRUPDWLRQHQ�KROHQ�NDQQ��EHUHLWJHVWHOOW�
$XI�GHQ�/LWHUDWXUVHLWHQ�GRPLQLHUHQ�VR JHQDQQWH�4XDOLWlWVPHGLHQ��
ELV�DXI�HLQH�$XVQDKPH�VLQG�DOOH�+|UEHLWUlJH�DXV�6HQGXQJHQ�YRQ�
g�� �EHUQRPPHQ��9RQ� GHQ� JH]lKOWHQ� XQG� XQWHUVXFKWHQ� ��� $UWL�
NHOQ�VLQG��� DXV�'HU�6WDQGDUG����DXV�'LH�3UHVVH��)RUPDW��.XULHU��
3URILO XQG�6DO]EXUJHU�1DFKULFKWHQ VLQG� MHZHLOV�PLW���$UWLNHOQ�YHU�
WUHWHQ�� GUHL� DXV� GHQ�2EHU|VWHUUHLFKLVFKH� 1DFKULFKWHQ�� ]ZHL� DXV�
GHU�:LHQHU�=HLWXQJ��HLQHU�MHZHLOV�DXV�GHU�.OHLQHQ�=HLWXQJ XQG�DXV�
GHU�=HLWVFKULIW�0DLO�
,Q� GHU� =XVDPPHQVFKDX� GHU� $UWLNHO� NRPPW� 0LWWOHUOHKQHU� ]XP�
6FKOXVV�� 'DV� gVWHUUHLFKELOG�� GDV� GXUFK� GHQ� %OLFN� GHU� /LWHUDWXU�
HQWVWHKW� LVW�RIWPDOV�VHKU�NULWLVFK��2IW�N|QQHQ�GLH�ÄVFK|QHQ�|VWHU�
UHLFKLVFKHQ� .OLVFKHHV³� GHU� /LWHUDWXU� QLFKW� VWDQGKDOWHQ�� PDQFKH�
EOHLEHQ� ZLHGHUXP� EHVWHKHQ�� ZLH� ]�%��� GDVV� VLFK� $XWRU,QQHQ� RIW�
XQG�JHUQH�LQ .DIIHHKlXVHUQ�DXIKDOWHQ�
,QJHVDPW�NRQVWDWLHUW�GLH�9HUIDVVHULQ��GDVV�GHU�gVWHUUHLFK�6SLHJHO
HLQ� GLIIHUHQ]LHUWHV� %LOG� GHU� YHUVFKLHGHQHQ� %HUHLFKH� GHV� OLWHUDUL�
VFKHQ�/HEHQV�LQ�gVWHUUHLFK�YHUPLWWHOW�XQG�DXFK�DXI�$X�HUOLWHUDUL�
VFKHV�YHUZHLVW�
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Ä'HU� %OLFN� DXI GLH� |VWHUUHLFKLVFKH� /LWHUDWXU� XQG� GDV� OLWHUDULVFKH�
/HEHQ� LVW�GDEHL�HLQ�HKHU�DIILUPDWLYHU��H[NODPDWRULVFKHU��ZRKLQJH�
JHQ�GHU�%OLFN�GXUFK GLH�/LWHUDWXU�DXI�gVWHUUHLFK�HLQ�SUREOHPRULHQ�
WLHUWHU�E]Z��NULWLVFK�HPDQ]LSDWRULVFKHU�LVW�³�
'LH� SHULRGLVFKH� (VFKHLQXQJVIRUP� VLHKW� 0LWWHUOHKQHU� DOV� JUR�HV�
&KDQFH�YRU�DOOHP�I�U�GLH�/HVHU,QQHQ��P�QGLJ�]X�ZHUGHQ�XQG�VLFK�
DXV�HLJHQHU�.RPSHWHQ]�DXV�GHP�gVWHUUHLFK�6SLHJHO HLQ�EHVWLPP�
WHV�gVWHUUHLFK� %LOG� ]X� JHQHULHUHQ�� 6LH� EHREDFKWHW� VLQQJHPl�� ±
XQG� GLHVH %HPHUNXQJ� HLJQHW� VLFK� YRUWUHIIOLFK� DOV� 6FKOXVVSXQNW�
GHV�]XVDPPHQIDVVHQGHQ�%HLWUDJV�
,QVJHVDPW� LVW� ]X� VDJHQ�� GDVV� GDV� gVWHUUHLFKELOG� LP�gVWHUUHLFK�
6SLHJHO LP� /DXIH� GHU� =HLW� LPPHU� GLIIHUHQ]LHUWHU� XQG� DXFK� DQ�
VSUXFKVYROOHU�ZLUG��GLH�7KHPHQ�XQG�7H[WYLHOIDOW�ZlFKVW�� XQG�GHQ
/HVHU,QQHQ�VR� LPPHU�KlXILJHU�HLQ�HLJHQVWlQGLJHV�8UWHLO��EHU�EH�
VWLPPWH�6DFKYHUKDOWH�P|JOLFK�ZLUG�
1DFKEHWUDFKWXQJ�XQG�5�FNVSLHJHOXQJ
(V� ZDU� �EHU� ZHLWH� 6WUHFNHQ� VHKU� HUIUHXOLFK�� GLH� 3URVHPLQDU�
DUEHLWHQ��EHU�GDV�LP�gVWHUUHLFK�6SLHJHO YHUPLWWHOWH�gVWHUUHLFKELOG�
]X�OHVHQ�
8QVHUH�%HP�KXQJHQ� XP�HLQ� OHEHQGLJHV�XQG�GLIIHUHQ]LHUWHV�gV�
WHUUHLFK�%LOG�VLQG�DOVR�DXFK�I�U�$X�HQVWHKHQGH�QDFKYROO�]LHKEDU��
,Q� GHQ� $UEHLWHQ� IDQGHQ� VLFK� HLQLJH� VHKU� NRQNUHWH� )RUGHUXQJHQ�
XQG� +LQZHLVH�� GLHVHV� %LOG� QRFK� YLHOVWLPPLJHU� ]X� JHVWDOWHQ� XQG
P|JOLFKH�0LVVYHUVWlQGOLFKNHLWHQ�DXV�GHP�:HJ�]X�UlXPHQ��
9LHOHQ�'DQN�

� 'HILQLWLRQHQ�ODXW�$PPHU�
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'LH� *UHQ]HQ�� DQ� GLH� 5HGDNWLRQ� XQG� DQDO\VLHUHQGH� 6WXGLHUHQGH�
JOHLFKHUPD�HQ�VWR�HQ��VLQG�DXFK�GLH�GHU�|VWHUUHLFKLVFKHQ�3UHV�
VHODQGVFKDIW�� 0DQFKH� 7KHPHQ� XQG 7H[WVRUWHQ�� $UWLNHO� GLH� EH�
VWLPPWH� +DOWXQJHQ� WUDQVSRUWLHUHQ�� VLQG� VHKU� GRPLQLHUHQG��0HKU�
�NULWLVFKH� 9LHOVHLWLJNHLW�LQ�GHQ�3ULQWPHGLHQ�]X�ILQGHQ�ZlUH�GXUFK�
DXV�LQ�XQVHUHP�6LQQH�

/\GLD�5|VVOHU
gVWHUUHLFK�,QVWLWXW

�)�U� GLH� =XVDPPHQIDVVHQGH� %HDUEHLWXQJ� GHU� (UJHEQLVVH� GHU�
3URVHPLQDUDUEHLWHQ�

%LEOLRJUDSKLVFKH�+LQZHLVH
gVWHUUHLFK�6SLHJHO� 'LH�=HLWXQJ�I�U�GHQ�'HXWVFKXQWHUULFKW� 1XP�
PHU��������± �������
$%&'�7KHVHQ� ]XU�5ROOH� GHU� /DQGHVNXQGH� LP�'HXWVFKXQWHUULFKW��
,Q��gGD)�0LWWHLOXQJHQ��+�����������6��������
$PPHU�� 5HLQKDUG�� 'DV� 'HXWVFKODQGELOG� LQ� GHQ� /HKUZHUNHQ� I�U�
'HXWVFK� DOV� )UHPGVSUDFKH�� ,Q� =XU� $QDO\VH�� %HJXWDFKWXQJ� XQG�
(QWZLFNOXQJ�YRQ�/HKUZHUNHQ�I�U�GHQ�IUHPGVSUDFKOLFKHQ�'HXWVFK�
XQWHUULFKW��+UVJ��%HUQKDUG�.DVW� XQG�*HUKDUG�1HXQHU��0�QFKHQ��
/DQJHQVFKHLGW�������6��������
+DFNO��:ROIJDQJ� � /DQJQHU��0LFKDHO� � 6LPRQ�3HODQGD��+DQV�� ,Q�
WHJULHUHQGH� /DQGHVNXQGH� � HLQ� �JDU� QLFKW� VR�� QHXHU� %HJULII
,Q�� 7KHRULH� XQG�3UD[LV��gVWHUUHLFKLVFKH�%HLWUlJH� ]X�'HXWVFK�DOV�
)UHPGVSUDFKH��6HULH�$�-DKUEXFK���������6��������
*HPHLQVDPHU� HXURSlLVFKHU� 5HIHUHQ]UDKPHQ� I�U� 6SUDFKHQ�� OHU�
QHQ�� OHKUHQ��EHXUWHLOHQ��+J��Y��*RHWKH�,QVWLWXW� ,QWHU�1DWLRQHV�X�D��
%HUOLQ��/DQJHQVFKHLGW�����
.UXVFKH�� 'LHWULFK�� YHUPLWWOXQJVUHOHYDQWH� 9HUPLWWOXQJVUHOHYDQWH�
(LJHQVFKDIWHQ�OLWHUDULVFKHU�7H[WH�� ,Q��:LHUODFKHU� $ORLV��+J���'DV�
IUHPGH�)UHPGH�XQG�GDV�(LJHQH��3UROHJRPHQD�]X�HLQHU�LQWHUNXOWX�
UHOOHQ�*HUPDQLVWLN��0�QFKHQ��������6������ ����
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0HMHU��'LFN� LQ�=XVDPPHQDUEHLW�PLW�-HQNLQV��(YD�0DULD��/DQGHV�
NXQGOLFKH�,QKDOWH�± GLH�4XDO�GHU�:DKO"�.ULWHULHQNDWDORJ�]XU�%HXU�
WHLOXQJ�YRQ�/HKUZHUNHQ��,Q��)UHPGVSUDFKH�'HXWVFK��=HLWVFKULIW�I�U�
GLH�3UD[LV�GHV�'HXWVFKXQWHUULFKWV��+HIW�����������6��������
gVWHUUHLFK�,QVWLWXW��ÄgVWHUUHLFK�6SLHJHO�.RQ]HSW³
KWWS���RHVWHUUHLFKLQVWLWXW�DW�NRQ]HSW�KWP
3DXOGUDFK��$QGUHDV��(LQH�XQHQGOLFKH�*HVFKLFKWH��$QPHUNXQJHQ�
]XU� 6LWXDWLRQ� GHU� /DQGHVNXQGH� LQ� GHQ� ��HU� -DKUHQ�� ,Q�� )UHPG�
VSUDFKH�'HXWVFK��=HLWVFKULIW�I�U�GLH�3UD[LV�GHV�'HXWVFKXQWHUULFKWV��
+HIW����������6��������
6RPPHUIHOGW��.�(��XQG�6FKUHLEHU��+HUEHUW��+UVJ����7H[WVRUWHQ�GHV�
$OOWDJV�XQG�LKUH�W\SLVFKHQ�0LWWHO��)UDQNIXUW�D��0���/DQJ�����
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.DW]HQNDUSIHQ

*HGLFKWH�JHIROJW�YRQ�6WHQRJUDPPHQ
�EHU�GDV�7KHPD�/\ULN

YRQ�+DQV�:HUQHU�*U�QLQJHU
PLW�SKDQWDVLHYROOHQ�=HLFKQXQJHQ

YRQ�'DQLHOD�*U�QLQJHU

+DQV�:HUQHU� *U�QLQJHU� ZDU� YRQ� ���� ELV� ����� 6FKULIWOHLWHU� LP�
9RUVWDQG�XQVHUHV�9HUEDQGHV��(U�KDW�GHQ�5XQGEULHI�DXI�HLQ��QLH�GD�
JHZHVHQHV� 1LYHDX� JHEUDFKW�� 9LHO� PHKU� QRFK�� HU� KDW� LKP� HLQH�
SHUV|QOLFKH�1RWH�YHUOLHKHQ��LQGHP�HU�LKQ�PLW�VHLQHQ�UHJHOPl�LJHQ�
Ä*HGDQNHQVWULFKHQ�XQG ±VSOLWWHUQ³� � EHUHLFKHUWH��'LHVH�HQWKLHOWHQ�
%HPHUNXQJHQ� ]XP� DNWXHOOHQ� *HVFKHKHQ� LP� ,'9�� DEHU� DXFK� ]X�
PDQFKHQ� � LKQ� EHZHJHQGHQ� )UDJHQ� XQG� 3UREOHPHQ� GHU�*HJHQ�
ZDUW�� 0DQFKPDO� ZDUHQ� HV� DXFK� QXU� 0RPHQWDXIQDKPHQ�� GRFK�
$XIQDKPHQ�PLW�6FKDUIHLQVWHOOXQJ��GHUHQ�=LHO�HV�LVW� GXUFK�7LHIHQ�
VFKlUIH� :DKUQHKPXQJHQ� ]X� YHUGHXWOLFKHQ�� VLH� DQVFKDXOLFK� ]X�
PDFKHQ� XQG� VR� ]XP�%HZXVVWVHLQ� ]X� EULQJHQ�� 6HLQH�*HGDQNHQ�
NDPHQ� QLFKW� QXU� YRQ� DXV GHU� )HGHU� HLQHV� JHOHKUWHQ� /LWHUDWXU�
SURIHVVRUV�� VRQGHUQ� YLHOPHKU� HLQHV� VHQVLEOHQ� 0DQQHV�� GHU� VLFK�
DXFK� I�U� GLH� JHPHLQVDPH�6DFKH�HQJDJLHUHQ�ZLOO� XQG� VLFK� GDI�U�
YHUDQWZRUWOLFK�I�KOW�
6HLQHQ� VHKU� SHUV|QOLFKHQ� OLWHUDULVFKHQ� 6WLO� NRQQWHQ� XQG� N|QQHQ�
VHLQH�)UHXQGH��]X�GHQHQ� LFK�PLFK�JO�FNOLFKHUZHLVH�]lKOHQ�NDQQ��
QRFK�]XVlW]OLFK�GXUFK�VHLQH�1HXMDKUVJHGLFKWH�NHQQHQ�OHUQHQ�XQG
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JHQLHVVHQ�� :LH� RIW� KDEH� LFK� +DQV�:HUQHU� HUPXQWHUW�� � HQGOLFK�
GRFK� HLQHQ� *HGLFKWEDQG� KHUDXV]XJHEHQ�� 1XQ� OLHJW� HU� YRU�� KH�
UDXVJHJHEHQ�YRP�6FKXEHUW�9HUODJ�/HLS]LJ��)�U�QLFKW�(LQJHZHLKWH�
LVW�HV�QLFKW�XQEHGHXWHQG�]X�ZLVVHQ��GDVV�+DUDOG�6FKXEHUW�(QGH�
GHU� ���HU� XQG� $QIDQJ� GHU� ���HU� -DKUH� GLH� ''5� DOV� ([SHUWH� LP�
,'9�9RUVWDQG�YHUWUHWHQ�KDWWH�
0LW� GLHVHP� +LQZHLV� VROO� GDUDQ� HULQQHUW� ZHUGHQ�� GDVV� JXWH� ]ZL�
VFKHQPHQVFKOLFKH� %H]LHKXQJHQ� YRQ� MHKHU� GLH� 6WlUNH� GHV� 9HU�
EDQGHV� ZDUHQ�� ,Q� GHU� =HLW� GHU� LGHRORJLVFKHQ� *HJHQVlW]H� ]ZL�
VFKHQ�2VW�XQG�:HVW�ZDU�GLHV�YRQ�EHVRQGHUHU�%HGHXWXQJ�(V� LVW�
HUIUHXOLFK�IHVWVWHOOHQ�]X�N|QQHQ��GDVV�GLH�%LQGXQJHQ�YRQ�GDPDOV�
GLH�=HLW��EHUGDXHUW KDEHQ��
0DQ�NDQQ�GDV�:HUN�HLQHV�.�QVWOHUV�EHVVHU�YHUVWHKHQ��ZHQQ�PDQ�
GHQ�.�QVWOHU�VHOEVW�NHQQW��'HQQ�GHU�0HQVFK�PLW�VHLQHQ�$QVLFKWHQ�
XQG� VHLQHU� 7lWLJNHLW�� PLW� VHLQHP� *HP�W� XQG� VHLQHU� 0RUDO�� PLW�
VHLQHQ�)UHXGHQ�XQG�VHLQHQ�6RUJHQ�RIIHQEDUW�VLFK�XQV�]XVlW]OLFK�
LQ�VHLQHP�6FKDIIHQ��+DQV�:HUQHU�OLHIHUW�PLW�VHLQHP�*HGLFKWEDQG�
HLQ� JXWHV� %HLVSLHO� GDI�U�� 6HLQH� /\ULN� ]HLJW� XQV� HLQHQ� VXEWLOHQ��
0HQVFKHQ��GHP��.RQWHPSODWLRQ�XQG�+DUPRQLH�YLHO�EHGHXWHQ��(U�
VLHKW�NRPSOL]LHUWH�=XVDPPHQKlQJH��NDQQ�VFKDUI�EHREDFKWHQ�XQG�
XUWHLOHQ��EOHLEW�DEHU�QLHPDOV�JOHLFKJ�OWLJ��DXFK�ZHQQ�HU�PDQFKPDO�
UHVLJQLHUHQG�ZLUNW��(U� LVW�ZDUP�XQG�RIIHQ��JOHLFK]HLWLJ�DEHU�PLVV�
WUDXLVFK��DOV�NHQQH�HU�DOOH�8Q]XOlQJOLFKNHLWHQ�GLHVHU�:HOW��,Q�VHL�
QHU�/\ULN�VXFKW�HU�VLFK�VHOEVW�LQ�HLQHU�I�U�DQGHUH� YHUVFKORVVHQHQ�
*HGDQNHQZHOW�� |IIQHW� VLFK� MHGRFK� JOHLFK]HLWLJ� DXI� GHQ� 0LWPHQ�
VFKHQ� KLQ�� ZHLO� HU� LKQ� EUDXFKW�� (U�P|FKWH� QLHPDQGHP� ]X� QDKH
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WUHWHQ��DFKWHW�DQGHUH�XQG�ZLOO�JHDFKWHW�ZHUGHQ��GHQQ�HU�I�KOW��GDVV�
VHLQH�*HGDQNHQ�ZLFKWLJ�XQG�ULFKWLJ�VLQG��
,Q�*U�QLQJHUV�/\ULN�NRPPW�%HVFKDXOLFKHV��1DFKGHQNOLFKHV��6DQI�
WHV�XQG�+HLWHUHV��DEHU�DXFK�.ULWLVFKHV�XQG�$JJUHVVLYHV��MD�VRJDU�
8WRSLVFKHV� ]XP�$XVGUXFN��'RFK� VHLQH�$JJUHVVLYLWlW� ULFKWHW� VLFK�
QLFKW� JHJHQ� 0HQVFKHQ�� VRQGHUQ� JHJHQ 0HFKDQLVPHQ� XQG� 3UR�
]HVVH��GLH�XQVHU�/HEHQ�QHJDWLY�EHHLQIOXVVHQ�
+DQV�:HUQHU� OHJW� HLQHQ� JUR�HQ� :HUW� DXI� JHQDXH� VSUDFKOLFKH�
)RUPXOLHUXQJ�� 'HNRUDWLYHV� XQG� SRHWLVFKHU� )OLWWHUJODQ]� IHKOHQ�
ZHLWJHKHQG�LQ�6SUDFKH�ZLH�6WLO��-HGH�$UW�YRQ�3DWKRV�XQG�6FK|Q�
IlUEHUHL� VLQG� LKP� ]XZLGHU�� DXFK� ZHQQ� VHLQH� 3RHVLH� VLFK� JHUQH�
JHKDOWYROOHU� %LOGHU� EHGLHQW�� 6HLQH� 3KDQWDVLH� PDFKW� DEHU� JHUQH�
XQHUZDUWHWH� 6SU�QJH�� VHLQ� ,QWHOOHNW� YHUVXFKW� VLFK� DQ� 6WUXNWXUHQ�
XQG�EHWUHLEW�HLQH�*HGDQNHQDNUREDWLN��GLH�QLFKW�XQEHGLQJW� MHGHP�
JHIDOOHQ�PXVV�� GLH� DEHU� VWHWV� �EHUUDVFKW� XQG� ]XP� 1DFKGHQNHQ�
YHUDQODVVW��%HPHUNHQVZHUW�LVW��GDVV�VLFK�*HI�KOVZHOW�XQG�7KHPD�
WLN�KLQ�XQG�ZLHGHU�DXFK�DXI�GDV�0HWD� SK\VLVFKH�KLQ�|IIQHQ�
'HU�JDQ]H�%DQG� LVW� LQ�.DSLWHO�DXIJHWHLOW��GLH�HLQ]HOQH�0RWLY� XQG�
7KHPHQ� NUHLVH�XPIDVVHQ��(U�ZLUG�HUJlQ]W�GXUFK�6WHQRJUDPPH��
LQ� GHQHQ� GHU� $XWRU� *HGDQNHQ� ]X� VHLQHU� 9RUVWHOOXQJ� YRQ� /\ULN�
IHVWKlOW�� VRZLH� GXUFK� $QPHUNXQJHQ�� GLH� ]XP� 7HLO� DXVI�KUOLFKH�
+LQZHLVH� � DXI� +LQWHUJU�QGH�� (QWVWHKXQJ�� 4XHOOHQ�� =XVDPPHQ�
KlQJH� XQG� 4XHUYHUJOHLFKH� HQWKDOWHQ�� 2IIHQVLFKWOLFK� LVW GDV�
%HVWUHEHQ��GHQ�6LQQ�GHU� O\ULVFKHQ�$XVVDJH�GHXWOLFK�]X�PDFKHQ��
2E�HV�GHQ�*HGLFKWHQ�LQVJHVDPW�GLHQW�RGHU�RE�HV��EHUIO�VVLJ�XQG
LKQHQ�DEWUlJOLFK� LVW��EOHLEH�GDKLQJHVWHOOW��'LHVHV�(UNOlUHQP�VVHQ�
LVW�ZRKO�*U�QLQJHUV� SURIHVVRUDOH�%HUXIVNUDQNKHLW�� GLH�PLFK�QLFKW�
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VW|UW��*DQ]�LP�*HJHQWHLO��LFK�VHKH�GDULQ�HLQH�VLQQYROOH�(UJlQ]XQJ��
(V� EHVWHKW� � QDW�UOLFK� � DXFK� NHLQ� =ZDQJ�� GLHVH� OLWHUDWXUZLV�
VHQVFKDIWOLFKHQ�XQG�RIW�DXFK�VHKU�SHUV|QOLFKHQ�%HPHUNXQJHQ�]X�
GHQ� VSUDFKOLFKHQ� XQG� JHGDQNOLFKHQ� 0HFKDQLVPHQ� EHLP� 6FKUHL�
EHQ�YRQ�/\ULN�]X�OHVHQ�
'LH� SKDQWDVLHYROOHQ� =HLFKQXQJHQ� YRQ� +DQV�:HUQHUV� 7RFKWHU�
'DQLHOD� EHOHEHQ� GHQ� %DQG�� VLH� ZLUNHQ� HUIULVFKHQG� XQG� DXIOR�
FNHUQG��(LQ�VHKU�JXWHU�(LQIDOO�
8QG�]XP�6FKOXVV�QRFK�DOV�HLQH�.RVWSUREH�HLQLJH�9HUVH�DXV�GHP�
'HFNEODWW�

:HQQ�GLH�:HOOHQ�OLHENRVHQG�GHQ�)XVV�GLU�XPVSLHOHQ
8QG�GLH�$XJHQ�GX�VFKOLHVVHVW�XQG�WLHI�GX�KLQHLQKRUFKVW�
6WHLJW�HLQ�VSKlULVFKHV�6LQJHQ�HPSRU��8QG�GLH�.DW]H"
$OV�.DUSIHQ�VFKZLPPW�VLH�YHUJQ�JW�LP�6HH�

'D� KDEHQ ZLU� GHQ� 7LWHO� GHV� %�FKOHLQV� HQWVFKO�VVHOW� XQG� VHKHQ��
GDVV� LQ� GHU� 6FKZHL]� CVV� � GHU� QHXHQ� 2UWRJUDSKLH� ]XP� 7URW]� �
DXFK�QDFK� ODQJHQ�9RNDOHQ�VWHKHQ�NDQQ��hEULJHQV��GHU�EHZXVVW�
DQVSUXFKVORV�� DEHU� EHQXW]HUIUHXQGOLFK� KHUDXVJHJHEHQH� /\ULN�
EDQG �KWWS���ZZZ�VFKXEHUW�YHUODJ�GH�NDW]HQNDUSIHQ�KWP�� ]lKOW�
LQVJHVDPW�����6HLWHQ��NRVWHW�QXU�������(XUR�XQG�WUlJW�GLH�,6%1�
1U��� ��������������� XQWHU� GHU� HU� EHVWHOOW� ZHUGHQ� NDQQ�� ZDV� LFK�
0LWJOLHGHUQ�XQVHUHV�9HUEDQGHV�VHKU�HPSIHKOHQ�NDQQ��

:DOGHPDU�3IHLIIHU
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'DUI�HLQ�$XVOlQGHU�VR�ZDV�VFKUHLEHQ"
�'LH�JDORSSLHUHQGH�.XKKHUGH�

YRQ�$QDQW�.XPDU

.XPDU�LVW�,QGHU��'LH�6SUDFKH�VHLQHU�.LQGKHLW�XQG�-XJHQG�LVW�+LQ�
GL��(U�NDP������DXV�,QGLHQ��XP 'HXWVFK�]X�VWXGLHUHQ��*HUPDQLV�
WLN�LQ�.DVVHO���'LH�JDORSSLHUHQGH�.XKKHUGH��LVW�VHLQ�I�QIWHV�%XFK��
GDV�HU�KLHU� LQ�'HXWVFKODQG�YHU|IIHQWOLFKW�KDW��(V� LVW�XQWHUWLWHOW�PLW�
�(VVD\V� XQG� DQGHUH� 3URVD��� 0LW� VHLQHQ� JHLVWUHLFKHQ� XQG� PLW�
6SUDFKZLW]� JHZ�U]WHQ� $XIVlW]HQ� YHUPDJ� HU� HV� VHLQHQ� 0LWPHQ�
VFKHQ� GHQ� 6SLHJHO� YRU]XKDOWHQ�� 'DQNEDUNHLW�� GDVV� HU� DXV� GHP�
DUPHQ��IHUQHQ�,QGLHQ�QDFK�'HXWVFKODQG�NRPPHQ�GXUIWH��GDVV�GLH�
'HXWVFKHQ� LKQ�QDFK� ODQJHP�KLQ�XQG�KHU�HLQ�%OHLEHUHFKW�JHZlKU�
WHQ��GDVV�HU�DQ�XQVHUHP�:RKOVWDQG�WHLOKDEHQ�GDUI��GDQDFK�VXFKW�
PDQ�YHUJHEHQV� 0LW�HUKREHQHP�+DXSW�XQG�YLHO� ,URQLH�EHKDXSWHW�
HU�VHLQHQ�3ODW]�LQ�XQVHUHU�0LWWH��QLFKW�EHUHLW�]X�NXVFKHQ��ZHQQ�HU�
PLW� 6LWXDWLRQHQ� NRQIURQWLHUW� LVW�� EHL� GHQHQ� PDQ� VHLQH� NULWLVFKH�
6WLPPH�QLFKW�K|UHQ�ZLOO��(JDO��RE�HU�VFKDUI�GLH�'XPPHQ�XQWHU�GHQ�
2VWGHXWVFKHQ� GLH� |IIHQWOLFK� )UHPGH� XQG� 6FKZDFKH� WRWPDFKHQ�
ZROOHQ��RGHU�GLH�'XPPHQ�XQWHU�GHQ�:HVWGHXWVFKHQ��VHLQH�IDXOHQ�
.RPPLOLWRQHQ�XQG�GLH�NRQVHUYDWLYH�.OHLQE�UJHUVFKLFKW��EHWUDFKWHW��
HU�]HLJW�NRPSURPLVVORV��GDVV�VLH�XQUHFKW�KDEHQ�XQG�8QUHFKW�WXQ��
�'DUI�HLQ�$XVOlQGHU�VR�ZDV�VFKUHLEHQ"��ZLUG�VLFK�PDQFKHU�IUDJHQ�
8QG�LFK�VDJH��-D��0HKU�QRFK��(V�LVW�JXW�XQG�ZLFKWLJ��GDVV�HV�HLQHU�
VDJW��,Q�HLQHP�'HXWVFKODQG��LQ�GDV�VHLW�I�QI]LJ�-DKUHQ�0HQVFKHQ�
DXV�DOOHQ�/lQGHUQ�XQG�1DWLRQHQ�NRPPHQ��XP�]X�DUEHLWHQ��XP�]X�
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OHEHQ�� XP� 7HLO� XQVHUHU�*HVHOOVFKDIW� ]X� VHLQ�� GDUI� QLHPDOV�PHKU�
HUQVWKDIW� GLHVH�)UDJH�DXFK�QXU� JHGDFKW� ZHUGHQ��$XFK�ZHQQ�HV�
GLH� 'HXWVFKH� 0HU]�.XOWXU� QLFKW� ZDKUKDEHQ� ZLOO�� 'HXWVFKODQG� LVW�
HLQH�EXQWH��SOXUDOLVWLVFKH�*HVHOOVFKDIW�JHZRUGHQ��8QG�ZHQQ�.X�
PDU��EHU��GLH�'HXWVFKHQ��VFKUHLEW��VR�VFKUHLEW�HU�DXFK��EHU�VLFK��
DOV�HLQHQ�LQ�,QGLHQ�JHE�UWLJHQ�'HXWVFKHQ��(V�VSULFKW�I�U�LKQ��GDVV�
HU� QLFKW� XQGLIIHUHQ]LHUW� ULFKWHW� XQG�ZHUWHW�� VRQGHUQ� VHLQH�(VVD\V�
JHUDGH�GDYRQ�OHEHQ��GDVV�VLH�GDV�/HEHQ�LQ�VHLQHQ�NOHLQHQ���EHU�
UDVFKHQGHQ�'HWDLOV�]HLJHQ��(U�KHEW�QLFKW�GHQ�PRUDOLVFKHQ�=HLJH�
ILQJHU��XP�I�U�HLQH�0LQGHUKHLW�HLQHQ�K|KHUHQ�6WHOOHQZHUW�HLQ]XIRU�
GHUQ�� 6WDWWGHVVHQ� EHVFKUHLEW� HU� JHQDX� XQG� DQVFKDXOLFK� GLH� WDW�
VlFKOLFKH�6LWXDWLRQ�� VHLHQ�HV� VHLQH�/HVXQJVUHLVHQ� LQ� DOOH�(FNHQ�
'HXWVFKODQGV�RGHU�GDV�7DQ]IHVW�VHLQHU�NXUGLVFKHQ�)UHXQGH��:LU�
N|QQHQ� GDQNEDU� VHLQ�� GDVV� HU� GLH� %HZHUWXQJ� XQVHUHU� 9HUQXQIW�
XQG�XQVHUHP�JHVXQGHQ�0HQVFKHQYHUVWDQG��EHUOl�W��$XFK�ZHQQ�
GLHVH�EHLGHQ�(LJHQVFKDIWHQ�VLFK� LQ�GHQ� OHW]WHQ�-DKUHQ�GXUFK� LKU�
RIIHQVLFKWOLFKHV� )HKOHQ� EHL� XQV� 'HXWVFKHQ� DP� PHLVWHQ� DXVJH�
]HLFKQHW�KDEHQ�

-�UJHQ�6XEHUJ
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&XULWLED�± %UDVLOLHQ��-XOL �����
0DUFR�$XUHOLR�6FKDXPORHIIHO
6FKULIWOHLWHU�GHV�,'9
+HUDXVJHEHU�GHV�(�5XQGEULHIV


