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1HXMDKUVDQVSUDFKH������
�
+HU]OLFK�ZLOONRPPHQ�]XP�1HXMDKUVHPSIDQJ�GHU�')*��:LU�IUHXHQ�
XQV�GDU�EHU��6LH�LP�(LQVWHLQMDKU�LP�/HLEQL]�6DDO�GHU�%%$:�
EHJU��HQ�]X�G�UIHQ��
�
:HQQ�LUJHQGMHPDQG��GDQQ�VWHKW�$OEHUW�(LQVWHLQ�I�U�GLH�
*UXQGODJHQIRUVFKXQJ��I�U�GHUHQ�)|UGHUXQJ�LQ�'HXWVFKODQG�DXFK�XQG�
YRU�DOOHP�GLH�'HXWVFKH�)RUVFKXQJVJHPHLQVFKDIW�]XVWlQGLJ�LVW��
�
$XFK�GHU�1DPH�/HLEQL]�LVW�GHU�')*�DXIV�HQJVWH�YHUEXQGHQ��
-HGHQIDOOV�KDEHQ�ZLU�XQVHUHQ�ZLFKWLJVWHQ�3UHLV��GHQ�JU|�WHQ�XQG�
DQJHVHKHQVWHQ�)RUVFKXQJVSUHLV�LQ�GLHVHP�/DQGH��QDFK�/HLEQL]�
EHQDQQW���
�
,P�-DKUH�������DOV�HU�GLH�HUVWH�*HOHKUWHQJHVHOOVFKDIW�LP�GDPDOLJHQ�
3UHX�HQ�NRQ]LSLHUWH��ZDUHQ�GLH�:LVVHQVFKDIWHQ�QRFK�HLQH�(LQKHLW��
GLH�YRQ�HLQ]HOQHQ�3HUVRQHQ��ZLH�HWZD�/HLEQL]���EHUVFKDXW�ZHUGHQ�
NRQQWH��8QG�QRFK�PHKU��'LH�:LVVHQVFKDIW�YHUWUDW�GDPDOV�7KHRULH�
XQG�3UD[LV�JOHLFKHUPD�HQ��MHGHQIDOOV�YHUVXFKWH�/HLEQL]�GLHV�PLW�
VHLQHP�0RWWR�I�U�GLH�$NDGHPLH�Ä7KHRULD�FXP�SUD[L³�DXV]XGU�FNHQ��
'LHVHV�3ULQ]LS�LVW�GHU�')*�HEHQIDOOV�QLFKW�IUHPG��DXFK�ZHQQ�ZLU�XQV�
Z�QVFKWHQ��GDVV�:LUWVFKDIWVXQWHUQHKPHQ�JU|�HUHV�,QWHUHVVH�DQ�
XQVHUHU�$UEHLW�KlWWHQ��DOV�ZLU�HV�GHU]HLW�ZDKUQHKPHQ��
�
/DVVHQ�6LH�PLFK�LQ�GLHVHP�-DKU�PLW�,KQHQ�HLQLJH�*HGDQNHQ�]XP�
9HUKlOWQLV�YRQ�:LVVHQVFKDIW�XQG�*HVHOOVFKDIW�GLVNXWLHUHQ��,P�
5�FNEOLFN�DXI�������DEHU�DXFK�LP�%OLFN�DXI�GLH�=XNXQIW�VHKH�LFK�
GLHVHV�GXUFKDXV�PLW�JHPLVFKWHQ�*HI�KOHQ���
�
:LH�GHXWOLFK�NDQQ�VLFK�:LVVHQVFKDIW�HLJHQWOLFK�YHUPLWWHOQ�XQG�ZLH�
HUQVW�ZLUG�VLH�YRQ�GLHVHU�*HVHOOVFKDIW�JHQRPPHQ�XQG�
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ZDKUJHQRPPHQ"�'DV�IUDJH�LFK�PLFK�RIW��ZHQQ�LFK�JOHLFK]HLWLJ�
UHDOLVLHUH��ZLH�VHKU�GLHVH�*HVHOOVFKDIW�YRQ�:LVVHQVFKDIW�XQG�LKUHQ�
(LQVLFKWHQ�WDWVlFKOLFK�DEKlQJW��
�
1HKPHQ�6LH�GDV�%HLVSLHO�GHV�.OLPDVFKXW]HV��$P�����)HEUXDU�WULWW�
GDV�.\RWR�3URWRNROO�LQ�.UDIW��(V�ZLUG�DOOHUK|FKVWH�=HLW��/HLGHU�DEHU�
ZLUG�GHU�.OLPDVFKXW]�DXFK��EHU�GLHVHV�9HUWUDJVZHUN�QXU�KDOEKHU]LJ�
JHUHJHOW��8P�GHQ�*HVDPWDXVVWR��DQ�7UHLEKDXVJDVHQ�]X�YHUULQJHUQ��
EHJLQQW������ZHOWZHLW�GHU�+DQGHO�PLW�(PLVVLRQV]HUWLILNDWHQ��:HU�
YLHO�7UHLEKDXVJDVH�SURGX]LHUW��PXVV�GLHVH�$EODVVVFKHLQH�YRQ�
GHQMHQLJHQ�NDXIHQ��GLH�ZHQLJ�SURGX]LHUHQ��'DV�NOLQJW�JXW��DEHU�GDV�
6\VWHP�KDW�JUR�H�6FKZlFKHQ��(V�LVW�QLFKW�JOREDO�DQJHOHJW��VRGDVV�
,QGXVWULHXQWHUQHKPHQ�$QUHL]H�HUKDOWHQ��LKUH�3URGXNWLRQ�HLQIDFK�LQ�
'ULWWOlQGHU�]X�YHUODJHUQ��$X�HUGHP�KDEHQ�GLH�PHLVWHQ�/lQGHU��
GDUXQWHU�DXFK�'HXWVFKODQG��YLHO�]X�YLHOH�=HUWLILNDWH�DXVJHJHEHQ��
VRGDVV�EHLVSLHOVZHLVH�LQ�'HXWVFKODQG�GLH�QRWZHQGLJH�5HGXNWLRQ�GHU�
7UHLEKDXVJDVH�QXU��EHU�GLH�+DXVKDOWH�XQG�GHQ�9HUNHKU�HUIROJHQ�
NDQQ��'LH�+DOEKHU]LJNHLW�ZLUG�PHLVW�GHU�:LVVHQVFKDIW�
]XJHVFKULHEHQ��GLH�NHLQH�HLQGHXWLJHQ�'DWHQ�XQG�9RUDXVVDJHQ�]X�
EHVFKDIIHQ�LQ�GHU�/DJH�VHL�XQG�VLFK�DX�HUGHP�ZLGHUVSUHFKH��'DV�
EHNDQQWH�:LVVHQVFKDIWVPDJD]LQ�Ä6FLHQFH³�KDW�GD]X�YRU�ZHQLJHQ�
:RFKHQ�HLQH�6WXGLH�SXEOL]LHUW��GLH�DOOH�ZLVVHQVFKDIWOLFKHQ�
8QWHUVXFKXQJHQ�]X�GLHVHP�7KHPD�VHLW������XQWHUVXFKW�KDW��
$XVQDKPVORV�NDPHQ�GLH������DQDO\VLHUWHQ�$UEHLWHQ�]X�GHP�
6FKOXVV��GDVV�LQ�GHU�7DW�GLH�.OLPDSUREOHPH�DQWKURSRJHQ�VLQG�XQG�
GDVV�EHLVSLHOVZHLVH�DQ�GHU�7DWVDFKH��GDVV�GLH�'HNDGH�GHU���HU�
-DKUH�GHV�YHUJDQJHQHQ�-DKUKXQGHUWV�GLH�ZlUPVWH�GHV�]ZHLWHQ�
0LOOHQQLXPV��DXV�GHU�6LFKW�GHU�:LVVHQVFKDIW�QLFKW�GHU�JHULQJVWH�
=ZHLIHO�EHVWHKW��'LH�+DOEKHU]LJNHLW�OLHJW�DOVR�DXI�6HLWHQ�GHU�3ROLWLN��
GHU�LQWHUQDWLRQDOHQ�3ROLWLN�ZRKOJHPHUNW��6LH�HLQIDFK�GHU�
:LVVHQVFKDIW�]X]XVFKUHLEHQ��LVW�QLFKW�ULFKWLJ��9LHOOHLFKW�HU]HXJW�GLH�
:HOOH�GHU�6ROLGDULVLHUXQJ�QDFK�GHP�6HHEHEHQ�LQ�6�GRVWDVLHQ�GLH�
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(LQVLFKW��GDVV�ZLU�DXFK�EH]�JOLFK�GHV�.OLPDVFKXW]HV�HLQH�:HOW�VLQG��
XQG�QXU�HLQH��
�
2GHU�QHKPHQ�VLH�GDV�3UREOHP�GHV�$OWHUQV�XQVHUHU�*HVHOOVFKDIW��'LH�
/DJH�N|QQWH�HLQGHXWLJHU�QLFKW�VHLQ��'LH�/HEHQVHUZDUWXQJ�XQVHUHU�
%HY|ONHUXQJ�VWHLJW�VHLW������XQYHUlQGHUW�XP�GUHL�0RQDWH�SUR�-DKU��
*OHLFK]HLWLJ�VLQNW�GLH�*HEXUWHQUDWH�GUDPDWLVFK��6LHKW�PDQ�EHLGH�
3KlQRPHQH�]XVDPPHQ��VR�P�VVHQ�LP�-DKUH������HLQKXQGHUW�
$UEHLWQHKPHU�QLFKW����ZLH�MHW]W��������VRQGHUQ����5HQWQHU�HUQlKUHQ��
'LH�:LVVHQVFKDIW�KDW�GLHVH�)DNWHQ�VHLW�-DKUHQ�DXI�GHQ�7LVFK�JHOHJW��
'LH�RIW�LQ�GHU�)RUVFKXQJ�VR�XQYHUPHLGOLFKHQ�8QJHZLVVKHLWHQ�JLEW�HV�
KLHU�QLFKW��'HQQ�]ZHL�'ULWWHO�GHUMHQLJHQ��XP�GLH�HV�LP�-DKUH������
JHKHQ�ZLUG��OHEHQ�KHXWH�VFKRQ��7URW]GHP�KDW�HV�YLHO�]X�ODQJH�
JHGDXHUW��ELV�GLH�3ROLWLN�LQ�GLH�5HQWHQEHUHFKQXQJHQ�HLQHQ�
GHPRJUDSKLVFKHQ�)DNWRU�HLQEH]RJHQ�KDW��:DUXP�PXWHQ�ZLU�GHQ�
MXQJHQ�0HQVFKHQ�]X��GLH�6FKXOGHQ�]X�WLOJHQ��GLH�ZLU�KHXWH�PDFKHQ"�
1XQ�KDQGHOW�HV�VLFK�KLHU�XP�9RUJlQJH�YRQ�GHUDUW�ODQJIULVWLJHU�
3HUVSHNWLYH�XQG�JUXQGVlW]OLFKHU�$UW��GDVV�GHU�8QPXW�GHU�
*HVHOOVFKDIW��KLHU�HWZDV�]X�lQGHUQ��YHUVWlQGOLFK�ZLUG��$QGHUV�LVW�HV�
EHL�GHQ�(LQVFKUlQNXQJHQ�GHU�)RUVFKXQJ��ZLH�ZLU�VLH�GHU]HLW�HUOHEHQ��
,FK�PHLQH�GLH�Ä*U�QH�*HQWHFKQLN³�XQG�GLH�NOLQLVFKH�)RUVFKXQJ���
�
,Q�GHU�Ä*U�QHQ�*HQWHFKQLN³�ZXUGH�GLH�*HVHW]HVODJH�XQWHU�%HUXIXQJ�
DXI�$QSDVVXQJ�DQ�HLQH�HQWVSUHFKHQGH�(8�5LFKWOLQLH�DXI�HLQH�:HLVH�
JHlQGHUW��GLH�)RUVFKXQJVYRUKDEHQ�DXI�GLHVHP�*HELHW��VRIHUQ�VLH�GLH�
)UHLVHW]XQJ�YRQ�JHQWHFKQLVFK�YHUlQGHUWHQ�3IODQ]HQ�YRUDXVVHW]HQ��
LP�*UXQGH�XQP|JOLFK�PDFKW��0LW�GHU�(LQI�KUXQJ�GHU�
YHUVFKXOGHQVXQDEKlQJLJHQ�+DIWXQJ�RKQH�+DIWXQJVREHUJUHQ]HQ�
ZXUGHQ�GLH�+�UGHQ�GHUDUW�KRFKJHVHW]W��GDVV�ZRKO�NDXP�HLQ�
,QVWLWXWVGLUHNWRU�RGHU�8QLYHUVLWlWVSUlVLGHQW�MHPDOV�ZLUG�GLH�
9HUDQWZRUWXQJ��EHUQHKPHQ�N|QQHQ��VROFKH�9HUVXFKH�DXFK�QXU�
EHDQWUDJHQ�]X�ODVVHQ��,FK�ELQ�PLU�EHZXVVW��GDVV�DXFK�YLHOH�
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0LWJOLHGHU�GHU�5HJLHUXQJVIUDNWLRQHQ��EHU�GLHVH�(QWVFKHLGXQJHQ�
XQJO�FNOLFK�VLQG��6LH�EHUXKLJHQ�GLH�:LVVHQVFKDIW�JHUQH�GDPLW��GDVV�
HV�VLFK�KLHU�DOOHQIDOOV�XP�HLQ�5DQGSUREOHP�KDQGHOH��ZHLO�HV�QLFKW�
DOO]X�YLHOH�:LVVHQVFKDIWOHU�EHWUHIIH��'LHV�LVW�HLQHUVHLWV�ULFKWLJ��
$QGHUHUVHLWV�PDFKH�LFK�GLH�(UIDKUXQJ��ZLH�JHUDGH�XQVHUH�MXQJHQ�
:LVVHQVFKDIWOHU�LP�$XVODQG��GLH�VLFK��EHU�LKUH�5�FNNHKU�QDFK�
'HXWVFKODQG�*HGDQNHQ�PDFKHQ��GLH�:LVVHQVFKDIW�DOV�HLQH�(LQKHLW�
EHJUHLIHQ�XQG�GDKHU�LQ�HLQHU�VROFKHQ��LQ�GHU�7DW�VHKU�VSH]LILVFKHQ�
(QWVFKHLGXQJ��HLQH�*HIDKU�I�U�GDV�*DQ]H�VHKHQ��,FK�NDQQ�GLHV�
QDFKYROO]LHKHQ��]XPDO�GLHVHV�%HLVSLHO�QLFKW�GDV�(LQ]LJH�LVW��PLW�GHP�
ZLU�HV�GHU]HLW�]X�WXQ�KDEHQ��
�
'HU�DQGHUH�)DOO�WULIIW�GLH�NOLQLVFKH�)RUVFKXQJ�RGHU��XP�JHQDXHU�]X�
VHLQ��NOLQLVFKH�6WXGLHQ��.OLQLVFKH�6WXGLHQ�VSLHOHQ�LQ�GHU�NOLQLVFKHQ�
)RUVFKXQJ�HLQH�JUR�H�5ROOH��XP�GHQ�(LQIOXVV�YRQ�DOOHUOHL�)DNWRUHQ��
YRQ�GHU�(UQlKUXQJ��EHU�JHQHWLVFKH�+LQWHUJU�QGH�HLQHV�
.UDQNKHLWVELOGHV�ELV�KLQ�]X�QHXHQ�$U]QHLPLWWHOQ��DXI�GLH�PHQVFKOLFKH�
*HVXQGKHLW�]X�XQWHUVXFKHQ��'LHV�HUIRUGHUW�9HUVXFKH�DQ�XQG�PLW�
0HQVFKHQ�XQG�EHGDUI�GDKHU�HLQHV�NOLQLVFK�K|FKVW�RUJDQLVLHUWHQ�
8PIHOGHV��VR�GDVV�PLW�GHU�K|FKVWHQ�6RUJIDOW��GLH�KLHU�JHERWHQ�LVW��
JHDUEHLWHW�ZHUGHQ�NDQQ��,Q�'HXWVFKODQG�ZHUGHQ�GLHVH�6WXGLHQ�VHLW�
-DKUHQ��ZHQQ�QLFKW�-DKU]HKQWHQ��DOV�6WLHINLQGHU�GHU�NOLQLVFKHQ�
)RUVFKXQJ�EHWUDFKWHW��ZHLO�GLH�KLHUI�U�QRWZHQGLJHQ�SHUVRQHOOHQ�
9RUDXVVHW]XQJHQ��ZLH�VSH]LHOO�DXVJHELOGHWH�bU]WH�XQG�
.UDQNHQSIOHJHU��LP�DOOJHPHLQHQ�%HWULHE�VHOEVW�HLQHV�.UDQNHQKDXVHV�
GHU�+|FKVWYHUVRUJXQJ�NDXP�]X�ILQDQ]LHUHQ�VLQG��9RU�DOOHP�GLH�
JUR�HQ��ZLVVHQVFKDIWVJHWULHEHQHQ�XQG�ZHOWZHLW�RUJDQLVLHUWHQ�
6WXGLHQ��ZLH�EHLVSLHOVZHLVH��EHU�%OXWKRFKGUXFN�RGHU�%UXVWNUHEV��
]LHKHQ�GDKHU�VHLW�-DKUHQ�DQ�'HXWVFKODQG�YRUEHL��PLW�GHQ�
HQWVSUHFKHQGHQ�)ROJHQ�I�U�GLH�5HSXWDWLRQ�XQVHUHU�NOLQLVFKHQ�
)RUVFKXQJ��1XQ�KDW�HLQH�(QWVFKHLGXQJ�GHV�%XQGHVVR]LDOJHULFKWV�
GLHVH�6FKZLHULJNHLWHQ�QRFK�YHUJU|�HUW��(V�KDW�LQ�HLQHP�
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*UXQGVDW]XUWHLO�HQWVFKLHGHQ��GDVV�JHVHW]OLFKH�.UDQNHQNDVVHQ�GLH�
.RVWHQ�I�U�GLH�*UXQGYHUVRUJXQJ�YRQ�)RUVFKXQJVSDWLHQWHQ�QLFKW�
PHKU�EH]DKOHQ�P�VVHQ��*HPHLQVDP�PLW�GHP�
)RUVFKXQJVPLQLVWHULXP�KDWWH�GLH�')*�JHUDGH�HLQ�3URJUDPP�YRQ�
EHVFKHLGHQHQ�]HKQ�0LOOLRQHQ�(XUR�I�U�ZLVVHQVFKDIWVJHWULHEHQH�
NOLQLVFKH�6WXGLHQ�DXIJHOHJW��'LHV�ZDU�RKQHKLQ�QLFKW�YLHO��DEHU�GRFK�
HLQ�$QIDQJ��'LH�(QWVFKHLGXQJ�GHV�%XQGHVVR]LDOJHULFKWHV�ZLUG�GLH�
NOLQLVFKHQ�6WXGLHQ�YRQ�QXQ�DQ�GHUDUW�YHUWHXHUQ��GDVV�ZLU�ZLHGHU�
QLFKW�YRUDQNRPPHQ��]XU�(QWWlXVFKXQJ�JHUDGH�GHU�YLHOHQ�MXQJHQ�
bU]WLQQHQ�XQG�bU]WH��GLH�HV�RKQHKLQ�VFKZHU�JHQXJ�KDEHQ��VLFK�LQ�
GHU�)RUVFKXQJ�DGlTXDW�]X�HWDEOLHUHQ��:HQ�ZXQGHUW�HV��ZHQQ�VLH�
VLFK�HQWVFKOLH�HQ��XQWHU�GLHVHQ�%HGLQJXQJHQ�OLHEHU�LQ�GHQ�86$�]X�
EOHLEHQ��
�
1RFK�I�U�YLHO�ZHLWUHLFKHQGHU�KDOWH�LFK�DOOHUGLQJV�GLH�)ROJHQ�GHU�
)|GHUDOLVPXVGHEDWWH�I�U�GLH�)RUVFKXQJ�LQ�'HXWVFKODQG��,KU�
6FKHLWHUQ�ZDU�YRUSURJUDPPLHUW��'LH�/DWWH�ZDU�YLHO�]X�QLHGULJ�
DXIJHOHJW��QDFKGHP�PDQ�YRQ�$QIDQJ�DQ�DXI�HLQH�*HELHWVUHIRUP�
YHU]LFKWHW�KDWWH��)|GHUDOLVPXV�IXQNWLRQLHUW�QXU�ULFKWLJ�XQWHU�GHQ�
%HGLQJXQJHQ�GHV�IDLUHQ�:HWWEHZHUEV��'LHVHU�ZLHGHUXP�EHGDUI�HLQHU�
HQWVFKHLGHQGHQ�9RUDXVVHW]XQJ��QlPOLFK�GHU�&KDQFHQJOHLFKKHLW��0LW�
GHU�$XIWHLOXQJ�LQ�NOHLQH�ELV�NOHLQVWH�XQG�GDQQ�ZLHGHUXP�VHKU�JUR�H�
%XQGHVOlQGHU�LVW�GLHVH�DEHU�LQ�'HXWVFKODQG�QLFKW�JHZlKUOHLVWHW��
(LQPDO�LP�-DKU�VSLHOHQ�LQ�'HXWVFKODQG�GLH�%XQGHVOLJDYHUHLQH�PLW�
GHQ�$PDWHXUHQ�]XVDPPHQ��XQG�MHGHUPDQQ�DP�VLHUW�VLFK��ZHQQ�
%D\HUQ�0�QFKHQ�JHJHQ�GLH�$PDWHXUH�YRQ�+LQWHUWXSILQJHQ�YHUOLHUW��
$EHU�VLQG�ZLU�WDWVlFKOLFK�QXU�HLQH�6SD�JHVHOOVFKDIW"�,P�*ROIVSLHO�
O|VW�PDQ�3UREOHPH�GHV�=XVDPPHQVSLHOV�YRQ�VWDUNHQ�XQG�
VFKZDFKHQ�6SLHOHUQ�PLW�HLQHP�+DQGLFDS��GDV�DOOHUGLQJV�QLH�GLH�
+lOIWH�GHU�LQ�HLQHP�6SLHO�PD[LPDO�HUUHLFKEDUHQ�3XQNWH�
�EHUVFKUHLWHQ�GDUI��:HQQ�%D\HUQ�LP�-DKU������I�U�����0LOOLDUGHQ�
(XUR�H[SRUWLHUW�KDW�XQG�HLQLJH�XQVHUHU�6WDGWVWDDWHQ�QLFKW�HLQPDO�HLQ�
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]ZDQ]LJVWHO�GLHVHV�:HUWHV�HUUHLFKHQ��GDQQ�IXQNWLRQLHUHQ�GLH�
+DQGLFDSUHJHOQ�QLFKW�PHKU��6R�ZDU�GDV�*DQ]H�]XP�6FKHLWHUQ�
YHUXUWHLOW�XQG�KDW�GDEHL�DXFK�QRFK�GDV�VR�ZLFKWLJH�3URJUDPP�]XU�
6WlUNXQJ�GHU�8QLYHUVLWlWHQ�LQ�GLHVHQ�6WUXGHO�KLQHLQ�JH]RJHQ���
�
:DUXP�GDV"�:HLO�GLH�0LQLVWHUSUlVLGHQWHQNRQIHUHQ]�HLQ�-XQNWLP�
KHUJHVWHOOW�KDW�]ZLVFKHQ�GHP�(UIROJ�GHU�)|GHUDOLVPXVUHIRUP�XQG�
]ZHL�QHXHQ�)LQDQ]LHUXQJVDUWHQ�I�U�GLH�)RUVFKXQJ�LQ�'HXWVFKODQG��
'DV�HLQH�ZDU�HLQ�3DNW�I�U�)RUVFKXQJ��GHU�HLQHUVHLWV�GHQ�
)RUVFKXQJVRUJDQLVDWLRQHQ�I�U�GLH�NRPPHQGHQ�I�QI�-DKUH�HLQH�
MlKUOLFKH�6WHLJHUXQJ�YRQ�GUHL�3UR]HQW�LKUHV�(WDWV�EULQJHQ�VROOWH�XQG�
VLH�DQGHUHUVHLWV�GD]X�YHUSIOLFKWHWH��GLH�=XVDPPHQDUEHLW�
XQWHUHLQDQGHU�XQG�YRU�DOOHP�GLH�PLW�GHQ�8QLYHUVLWlWHQ�]X�
YHUEHVVHUQ��'LHVH�GUHLSUR]HQWLJH�6WHLJHUXQJ�KlWWH�HWZD�����
0LOOLRQHQ�(XUR�]XVlW]OLFK�SUR�-DKU�I�U�XQVHU�)RUVFKXQJVV\VWHP�
EHGHXWHW��DOVR�LPPHUKLQ�GHQ�-DKUHVHWDW�HLQHU�EHGHXWHQGHQ�
8QLYHUVLWlW��ZLH�GHU�8QLYHUVLWlW�)UHLEXUJ��9RQ�GLHVHQ�FD������
0LOOLRQHQ�KlWWHQ�DOOHUGLQJV�GLH�8QLYHUVLWlWHQ�DOV�+DXSWWUlJHU�GHU�
)RUVFKXQJ�QXU�GHQ�$QWHLO�HUKDOWHQ��GHU�LKQHQ�DXV�GHP�(WDW�GHU�')*�
]XNRPPW��DOVR�HWZD����0LOOLRQHQ��VWDWW�GHU�LKQHQ�TXDOLWDWLY�XQG�
TXDQWLWDWLY�YRQ�LKUHU�)RUVFKXQJVOHLVWXQJ�DQ�VLFK�]XVWHKHQGHQ�HKHU�
FD�����0LOOLRQHQ��'HVKDOE�ZDU�XQG�LVW�GDV�DQGHUH�
)LQDQ]LHUXQJVLQVWUXPHQW��GHU�:HWWEHZHUE�Ä6SLW]HQXQLYHUVLWlWHQ³��VR�
ZLFKWLJ��,FK�KDEH�HV�]X�$QIDQJ�GHV�YHUJDQJHQHQ�-DKUHV�VHKU�
EHJU��W��DOV�GLH�%XQGHVIRUVFKXQJVPLQLVWHULQ�GLHVHQ�:HWWEHZHUE�
YHUN�QGHWH��'HPHQWVSUHFKHQG�LQWHQVLY�ZDU�DXFK�GLH�
=XVDPPHQDUEHLW�]ZLVFKHQ�GHU�')*��GHQ�DQGHUHQ�
)RUVFKXQJVRUJDQLVDWLRQHQ�VRZLH�%XQG�XQG�/lQGHUQ��LKQ�
RUJDQLVDWRULVFK�DXI�GLH�%HLQH�]X�VWHOOHQ��+LHU�JLQJ�HV�QLFKW�QXU�XP�
����0LOOLRQHQ��VRQGHUQ�XP�IDVW�����0LOOLRQHQ�(XUR�SUR�-DKU��YRQ�
GHQHQ�����3UR]HQW�GHU�%XQG�XQG����3UR]HQW�GLH�/lQGHU�JHWUDJHQ�
KlWWHQ��6HLW�GHP�)U�KVRPPHU�VLW]W�DOOHV�LQ�GHQ�6WDUWO|FKHUQ��9LHOH�
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.RQ]HSWH�I�U�([]HOOHQ]HQWUHQ�XQG�*UDGXLHUWHQVFKXOHQ�VLQG�
JHVFKULHEHQ��'RFK�ZHJHQ�GHV�-XQNWLPV�PLW�GHU�$UEHLW�GHU�
)|GHUDOLVPXVNRPPLVVLRQ�OLHJW�GDV�3URMHNW�ZHLWHUKLQ�DXI�(LV��%HOLHELJ�
ODQJH�NDQQ�HV�GRUW�QLFKW�ZDUWHQ��GHQQ�GLH�MHW]W�JHVFKPLHGHWHQ�
%DQGH�]ZLVFKHQ�)RUVFKHULQQHQ�XQG�)RUVFKHUQ�XQG�LKUHQ�MHZHLOLJHQ�
,QVWLWXWLRQHQ�VLQG�QLFKW�HZLJ�KDOWEDU��(LV�YHUOlQJHUW�]ZDU�GHQ�
9HUURWWXQJVSUR]HVV��DEHU�YHUKLQGHUW�LKQ�DP�(QGH�QLFKW��
�
)�U�GLH�)RUVFKXQJ�LQ�'HXWVFKODQG�LVW�GLHV�HLQ�8QJO�FN��I�U�GLH�
/lQGHU�DOV�9HUDQWZRUWOLFKH�I�U�GLH�8QLYHUVLWlWHQ�HLQ�HFKWHV�(LJHQWRU��
6HLW�-DKUHQ�KDEHQ�%XQG�XQG�/lQGHU��EHU�GHQ�1XW]HQ�YRQ�)RUVFKXQJ�
XQG�GHUHQ�)|UGHUXQJ�OHW]WOLFK�LPPHU�]X�JHPHLQVDPHP�+DQGHOQ�
JHIXQGHQ��QXQ�LVW�DXFK�GLHVH�*HPHLQVDPNHLW�]XP�)DXVWSIDQG�
EHLGHU�6HLWHQ�JHZRUGHQ��XQG�GLHV�DXVJHUHFKQHW�LP�-DKU�GHU�
,QQRYDWLRQ�������'HU�LQWHUQDWLRQDOH�,PDJHYHUOXVW�I�U�GLH�)RUVFKXQJ�
LQ�'HXWVFKODQG�NDQQ�JDU�QLFKW��EHUVFKlW]W�ZHUGHQ��
�
,FK�KRIIH�VHKU��GDVV�PDQ�LP�,QWHUHVVH�GHU�)RUVFKXQJ�LQ�'HXWVFKODQG�
EDOG�ZLHGHU�]XVDPPHQILQGHW��*HQDXVR�ZHQLJ�ZLH�VLFK�8PZHOWSROLWLN�
LQ�0�OOWUHQQXQJ�XQG�'RVHQSIDQG�HUVFK|SIHQ�GDUI��NDQQ�
)RUVFKXQJVSROLWLN�.LUFKWXUPSROLWLN�VHLQ��(V�VWLPPW�DXI�GHU�DQGHUHQ�
6HLWH�DXFK�RSWLPLVWLVFK��GDVV�PDQ��ZHQQ�PDQ�VFKRQ�VFKHLWHUQ�
PXVVWH��DXVJHUHFKQHW��EHU�GDV�7KHPD�Ä%LOGXQJ³�JHVFKHLWHUW�LVW��(V�
VFKHLQW�EHLGHQ�6HLWHQ�DP�+HU]HQ�]X�OLHJHQ��9LHOOHLFKW�GHXWHW�GLHV�DQ��
GDVV�PDQ�VLFK�.RPSURPLVVHQ�]X�|IIQHQ�EHUHLW�LVW���
�
:LH�N|QQWHQ�GLHVH�DXVVHKHQ"�(LQ�GHQNEDUHU�9RUVFKODJ�ZlUH�HV��]XU�
8QWHUVW�W]XQJ�GHU�EHVWHQ�$QWUDJVWHOOHULQQHQ�XQG�$QWUDJVWHOOHU�XQG�
LKUHU�,QVWLWXWLRQHQ�GRFK�ZHQLJVWHQV�HWZDV�]X�WXQ�XQG�HLQH�$UW�
)RUVFKXQJVSUlPLH�HLQ]XI�KUHQ��)�U�MHGHQ�(XUR��GHQ�HLQH�
$QWUDJVWHOOHULQ�RGHU�HLQ�$QWUDJVWHOOHU�YRQ�GHU�')*�HUKlOW��HUKDOWHQ�
HU�UHVSHNWLYH�VLH�XQG�VHLQH�EH]LHKXQJVZHLVH�LKUH�,QVWLWXWLRQ�HLQHQ�
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]XVlW]OLFKHQ�%HWUDJ��GHU�GLH�9ROONRVWHQ�GHU�)RUVFKXQJ�DEGHFNW��
'LHVH�OLHJHQ�LUJHQGZR�]ZLVFKHQ����XQG����3UR]HQW�GHU�
%HZLOOLJXQJVVXPPH��VLQG�DEHU�ZHJHQ�GHU�+DXVKDOWVI�KUXQJ�GHU�
+RFKVFKXOHQ�LQ�GHU�5HJHO�QLFKW�JHQDX�HUIDVVW��0DQ�Z�UGH�YLHOOHLFKW�
PLW����3UR]HQW�EHJLQQHQ�XQG�GDQQ�DEZDUWHQ��ELV�GLH�JHQDXHQ�
.RVWHQ�EHNDQQW�ZHUGHQ��:LU�PDFKHQ�YHUPHKUW�GLH�(UIDKUXQJ��GDVV�
$QWUDJVWHOOHULQQHQ�XQG�$QWUDJVWHOOHU�0�KH�KDEHQ��GLH�=XVWLPPXQJ�
LKUHU�.ROOHJHQ�]X�JU|�HUHQ�)RUVFKXQJVSURMHNWHQ��ZLH�
6RQGHUIRUVFKXQJVEHUHLFKHQ��]X�HUKDOWHQ��ZHLO�GLHVH�ZLVVHQ��GDVV�VLH�
GLH�YRQ�GHU�')*�JHIRUGHUWH�*UXQGDXVVWDWWXQJ�LP�=ZHLIHOVIDOO�DXV�
LKUHQ�HLJHQHQ�%HUXIXQJVPLWWHOQ�EH]XVFKXVVHQ�P�VVHQ��'LHVH�
3UREOHPDWLN�Z�UGH�GXUFK�GLH�)RUVFKXQJVSUlPLH�DQJHJDQJHQ��6LH�
KlWWH��EHUGLHV�GHQ�9RUWHLO��GDVV�VLH�OHLVWXQJVEH]RJHQ�YHUJHEHQ�
Z�UGH�XQG�GDVV��ZHQQ�VLFK�%XQG�XQG�/lQGHU�GLHVH�$XIJDEHQ�WHLOWHQ��
EHWUlFKWOLFKH�$QUHL]H�EHVW�QGHQ��HQWVSUHFKHQGH�
)RUVFKXQJVOHLVWXQJHQ�]X�HUEULQJHQ����
�
:DV�DXFK�LPPHU�SDVVLHUHQ�PDJ��ZLU�ZHUGHQ�XQV�QLFKW�HQWPXWLJHQ�
ODVVHQ��]XPDO�HV�MD�DXFK�GXUFKDXV�SRVLWLYH�(QWZLFNOXQJHQ�]X�
YHUPHUNHQ�JLOW��'HQNHQ�6LH�QXU�DQ�GDV�QHXH�=XZDQGHUXQJVJHVHW]��
GDV�QXQ�Ä+RFKTXDOLIL]LHUWHQ³�HUODXEW��VLFK�XP�HLQH�$UEHLWVHUODXEQLV�
XQG�HLQ�GDXHUKDIWHV�%OHLEHUHFKW�]X�EHZHUEHQ��+RIIHQ�ZLU��GDVV�GLHV�
DXFK�VR�JHKDQGKDEW�ZLUG��ZLH�HV�GHP�:HVHQ�GHU�
:LVVHQVFKDIWVIUHLKHLW�HQWVSULFKW��
�
/DVVHQ�6LH�PLFK�QRFK�DXI�]ZHL�6FKZHUSXQNWH�DXIPHUNVDP�PDFKHQ��
GLH�ZLU�XQV�I�U�GDV�QHXH�-DKU�JHVHW]W�KDEHQ��GLH�9HUVWlUNXQJ�GHU�
=XVDPPHQDUEHLW�PLW�DQGHUHQ�)|UGHURUJDQLVDWLRQHQ�XQG�GLH�
:HLWHUHQWZLFNOXQJ�XQVHUHU�)|UGHULQVWUXPHQWH�LQ�GHQ�*HLVWHV��XQG�
6R]LDOZLVVHQVFKDIWHQ���
�
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'LH�$XVODQGVEH]LHKXQJHQ�VLQG�GHU�')*�VHLW�ODQJHP�HLQ�JUR�HV�
$QOLHJHQ��6R�KDEHQ�ZLU�LQ]ZLVFKHQ�9HUELQGXQJVE�URV�LQ�%HLMLQJ��LQ�
:DVKLQJWRQ�XQG�LQ�0RVNDX��'HU]HLW�GHQNHQ�ZLU�GDU�EHU�QDFK��GLH�
=XVDPPHQDUEHLW�PLW�LQGLVFKHQ�:LVVHQVFKDIWOHUQ�DXI�HLQH�QHXH�
*UXQGODJH�]X�VWHOOHQ��6LH�LVW�EHUHLWV�MHW]W�LQWHQVLY��(LQ�EHVRQGHUV�
LQWHUHVVDQWHV�%HLVSLHO��GDV�DXFK�XQVHUH�=XVDPPHQDUEHLW�PLW�&KLQD�
DXI�HLQHQ�3XQNW�EULQJW��LVW�XQVHUH�8QWHUVW�W]XQJ�HLQHU�%HWHLOLJXQJ�
YRQ�MXQJHQ��KRFKTXDOLIL]LHUWHQ�1DFKZXFKVZLVVHQVFKDIWOHULQQHQ�XQG�
�ZLVVHQVFKDIWOHUQ�DQ�GHQ�1REHOSUHLVWUlJHUWDJXQJHQ�LQ�/LQGDX��1DFK�
GHU�:RFKH�LQ�/LQGDX�ODGHQ�ZLU�GLH�6WXGLHUHQGHQ�QRFK�]X�HLQHP�VHKU�
LQWHQVLYHQ�%HVXFKVSURJUDPP�]X�EHVRQGHUV�LQWHUHVVDQWHQ�
,QVWLWXWHQ��6RQGHUIRUVFKXQJVEHUHLFKHQ�XQG�*UDGXLHUWHQNROOHJV��,Q�
HLQLJHQ�)lOOHQ�KDW�GLHVHV�$QJHERW�EHUHLWV�]X�OlQJHUHQ�
)RUVFKXQJVDXIHQWKDOWHQ�JHI�KUW��%HL�GLHVHQ�XQG�DQGHUHQ�
3URJUDPPHQ�LVW�XQV�GHU�'$$'�HLQ�ZLFKWLJHU�3DUWQHU��,P�*UXQGH�
HUJlQ]HQ�ZLU�XQV�PLW�XQVHUHQ�$QJHERWHQ��+LHU�GHU�'$$'��GHVVHQ�
6FKZHUSXQNW�GHU�$XVWDXVFK�YRQ�HLQ]HOQHQ�6WXGLHUHQGHQ�XQG�
:LVVHQVFKDIWOHUQ�LVW��GRUW�GLH�')*��GHUHQ�)|UGHUXQJ�VLFK�HKHU�DXI�
)RUVFKXQJVSURMHNWH�NRQ]HQWULHUW��:LU�KDEHQ�GHQ�(LQGUXFN�
JHZRQQHQ��GDVV�JHUDGH�LQ�,QGLHQ�HLQH�VROFKH�=XVDPPHQDUEHLW�YRQ�
(UIROJ�JHNU|QW�VHLQ�N|QQWH��
�
(LQ�DQGHUHU�ZLFKWLJHU�3DUWQHU�EHJLQQW�XQV�GLH�6WXGLHQVWLIWXQJ�GHV�
'HXWVFKHQ�9RONHV�]X�ZHUGHQ��6LH�I|UGHUW��ZLH�PDQ�ZHL���K|FKVW�
TXDOLIL]LHUWH�6WXGHQWLQQHQ�XQG�6WXGHQWHQ��:LU�VLQG�GHU�0HLQXQJ��
GDVV�VROFKH�6WXGLHUHQGH�QLFKW�IU�K�JHQXJ�DXFK�DQ�GLH�)RUVFKXQJ�
KHUDQJHI�KUW�ZHUGHQ�VROOWHQ��'DKHU�VLQG�LQ]ZLVFKHQ�HLQLJH�
$NWLYLWlWHQ�XQVHUHU�*UDGXLHUWHQNROOHJV��ZLH�EHLVSLHOVZHLVH�
6RPPHUVFKXOHQ�XQG�6HPLQDUSURJUDPPH��I�U�6WXGLHQVWLIWOHU�
JH|IIQHW�ZRUGHQ��:LU�ZROOHQ�KLHUI�U�YHUPHKUW�DXFK�ILQDQ]LHOOH�0LWWHO�
]XU�9HUI�JXQJ�VWHOOHQ��XP�DXI�GLHVH�:HLVH�GD]X�EHL]XWUDJHQ��GDVV�
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LQWHUHVVLHUWH�6WXGLHUHQGH�QLFKW�QXU�LQ�GHQ�*UXQGODJHQ�LKUHV�)DFKHV��
VRQGHUQ�DXFK�]XU�)RUVFKXQJ�DXVJHELOGHW�ZHUGHQ��
�
'LH�*HLVWHV��XQG�6R]LDOZLVVHQVFKDIWHQ�VLQG�HLQ�WUDGLWLRQHOOHU�
(FNSIHLOHU�GHU�)|UGHUXQJ�GHU�')*��$OV�1RWJHPHLQVFKDIW�KDW�VLH������
PLW�GHU�%HVFKDIIXQJ�YRQ�/LWHUDWXU�EHJRQQHQ�XQG�VHLWKHU�JHUDGH�GLH�
*HLVWHV��XQG�6R]LDOZLVVHQVFKDIWHQ�LQ�LKUH�$NWLYLWlWHQ�LPPHU�XQG�
EHZXVVW�HLQEH]RJHQ��8QWHU�GHQ�)|UGHURUJDQLVDWLRQHQ�VWHOOW�VLH�
GDPLW�LQWHUQDWLRQDO�HLQH�$XVQDKPH�GDU�XQG�DXI�GLHVH�:HLVH�DXFK�
HLQ�9RUELOG��ZHQQ�LQ�GHQ�NRPPHQGHQ�]ZHL�-DKUHQ�GXUFK�GLH�(8�HLQH�
QHXH�)|UGHUOLQLH�I�U�GLH�*UXQGODJHQIRUVFKXQJ�HLQJHULFKWHW�ZHUGHQ�
VROO��GHUHQ�$UEHLW�DXFK�GLH�*HLVWHV��XQG�6R]LDOZLVVHQVFKDIWHQ�
HLQVFKOLH�HQ�PXVV���
�
+HXWH�EHWUlJW�GHU�$QWHLO�GHU�*HLVWHV��XQG�6R]LDOZLVVHQVFKDIWHQ�DQ�
GHQ�)|UGHUPLWWHOQ�GHU�')*�HWZD�����0LOOLRQHQ�(XUR�SUR�-DKU��ZDV�
HWZD����3UR]HQW�GHV�)|UGHUYROXPHQV�GHU�')*�HQWVSULFKW��:R�OLHJW�
GHQQ�GDQQ�GDV�3UREOHP��NDQQ�PDQ�IUDJHQ��GHQQ�GLHV�LVW�GXUFKDXV�
HLQ�DQVHKQOLFKHU�3UR]HQWVDW]"�(V�OLHJW�GDULQ��GDVV�GLH�*HLVWHV��XQG�
6R]LDOZLVVHQVFKDIWHQ�DQ�GHQ�8QLYHUVLWlWHQ�XQWHU�EHVRQGHUHP�'UXFN�
VWHKHQ��0DQFKHU�VSULFKW�GDYRQ��VLH�Z�UGHQ�Ä]XVFKDQGHQ�JHULWWHQ³��
QLFKW�QXU�GXUFK�6SDUPD�QDKPHQ��VRQGHUQ�DXFK�GXUFK�HLQH�
�EHUPl�LJH�/HKUEHODVWXQJ��'LHVHU�7UHQG�PXVV�LQ�GHU�7DW�VRUJHQYROO�
VWLPPHQ��(V�NRPPW�KLQ]X��GDVV�VLFK�LQ�HLQHP�Ä-DKU�GHU�,QQRYDWLRQ³�
GLH�)UDJH�VWHOOW��ZDV�GHQQ�,QQRYDWLRQHQ�LQ�GHQ�*HLVWHV��XQG�
6R]LDOZLVVHQVFKDIWHQ�HLJHQWOLFK�VLQG�XQG�ZLH�GLH�GD]X�LQ�GHU�
([]HOOHQ]I|UGHUXQJ�YRUJHVHKHQHQ�)|UGHULQVWUXPHQWH��ZLH�
([]HOOHQ]FOXVWHU�XQG�*UDGXLHUWHQVFKXOHQ��DQ�GLH�%HGLQJXQJHQ�GHU�
*HLVWHV��XQG�6R]LDOZLVVHQVFKDIWHQ�DQJHSDVVW�ZHUGHQ�N|QQHQ�
EH]LHKXQJVZHLVH��EHUKDXSW�I�U�GLHVH�JHHLJQHW�VLQG���
�
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,Q�GHU�')*�LVW�PDQ�VLFK�HLQLJ�GDU�EHU��XQYHUlQGHUW�GDV�,QVWUXPHQW�
GHU�(LQ]HOI|UGHUXQJ�]X�HUKDOWHQ��ZHQQ�QLFKW�JDU�DXV]XEDXHQ��
$X�HUGHP�KDEHQ�ZLU�HLQHQ�%HLUDW�EHUXIHQ��GHU�HLQH�5HLKH�YRQ�
)|UGHUPD�QDKPHQ�YRUJHVFKODJHQ�KDW��ZHOFKH�GHQ�EHVRQGHUHQ�
*HJHEHQKHLWHQ�JHLVWHV��XQG�VR]LDOZLVVHQVFKDIWOLFKHU�)RUVFKXQJ�
5HFKQXQJ�WUDJHQ��(LQ�%HLVSLHO�KLHUI�U�VLQG�ZLVVHQVFKDIWOLFKH�
1HW]ZHUNH��GLH�HV�DXFK�:LVVHQVFKDIWOHUQ�DXV�NOHLQHQ�'LV]LSOLQHQ�
HUODXEHQ��VLFK�EHVVHU�]X�YHUQHW]HQ��DXFK�LQWHUQDWLRQDO��$X�HUGHP�
JLEW�HV�HLQH�QHXH�9DULDQWH�GHU�)UHLVHPHVWHU��GLH�QLFKW�PHKU�HLQ]HOQ��
VRQGHUQ�LQQHUKDOE�YRQ�)RUVFKXQJVYRUKDEHQ�EHDQWUDJW�ZHUGHQ�
N|QQHQ��=HLW��VR�KDEH�LFK�JHOHUQW��LVW�I�U�*HLVWHV��XQG�
6R]LDOZLVVHQVFKDIWOHULQQHQ�XQG��ZLVVHQVFKDIWOHU�HLQH�GHU�
ZHUWYROOVWHQ�$UEHLWVKLOIHQ��QLFKW�QXU�I�U�GLHVH��DEHU�GLHVH�KDEHQ�HV�
DP�VFKZHUVWHQ��VLH�VLFK�]X�EHVFKDIIHQ��
�
$X�HUGHP�KDW�HV�+LQWHUJUXQGJHVSUlFKH�JHJHEHQ��XP�DXFK�PLW�GHU�
3ROLWLN��EHU�GLH�3UREOHPH�GHU�*HLVWHV��XQG�6R]LDOZLVVHQVFKDIWHQ�LQV�
*HVSUlFK�]X�NRPPHQ��(V�VROOWH�DXFK�LQ�GHU�gIIHQWOLFKNHLW�GHXWOLFKHU�
ZHUGHQ��GDVV�GLH�*HLVWHV��XQG�6R]LDOZLVVHQVFKDIWHQ�XQYHU]LFKWEDU�
VLQG��XQG�GLHV�JHUDGH�DQJHVLFKWV�GHU�JHVHOOVFKDIWOLFKHQ�
+HUDXVIRUGHUXQJHQ��YRU�GLH�XQV�DQGHUH�:LVVHQVFKDIWV]ZHLJH��QLFKW�
]XOHW]W�HWZD�GLH�0HGL]LQ��KHXWH�VWHOOHQ��
�
$XFK�*HLVWHV��XQG�6R]LDOZLVVHQVFKDIWOHU�DUEHLWHQ�]XQHKPHQG�
LQWHUGLV]LSOLQlU��6R�LVW�GLH�$Q]DKO�GHU�NRRUGLQLHUWHQ�9HUIDKUHQ��DOVR�
6RQGHUIRUVFKXQJVEHUHLFKH��)RUVFKHUJUXSSHQ�XQG�
*UDGXLHUWHQNROOHJV���EHU�GLH�-DKUH�VWHWLJ�XQG�VWDUN�JHVWLHJHQ��(V�
VWHOOW�VLFK�GLH�)UDJH��GLH�ZLU�GXUFK�DNWLYH�%HWHLOLJXQJ�GHU�
%HWURIIHQHQ�]X�EHDQWZRUWHQ�VXFKHQ��RE�VLH�GHQ�%HG�UIQLVVHQ�JHUDGH�
GHU�JHLVWHV��XQG�VR]LDOZLVVHQVFKDIWOLFKHQ�)lFKHU�HQWVSUHFKHQ�RGHU�
JHJHEHQHQIDOOV�DQ]XSDVVHQ�VLQG��,FK�SHUV|QOLFK�KDOWH�ZHQLJ�YRQ�GHQ�
VR�JHQDQQWHQ�]ZHL�.XOWXUHQ�GHV�&KDUOHV�3HUF\�6QRZ��0HLQHU�$QVLFKW�
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QDFK�VLQG�MHGHQIDOOV�GLH�$QIRUGHUXQJHQ�DQ�GLH�4XDOLWlW�XQG�
.UHDWLYLWlW�LQ�EHLGHQ�)lOOHQ�XQXQWHUVFKHLGEDU��'LH�$UEHLWVZHLVHQ�
DOOHUGLQJV�ZHLVHQ�8QWHUVFKLHGH�DXI��'LHV�PXVV�LQ�XQVHUHQ�
)|UGHULQVWUXPHQWHQ�VHLQHQ�:LGHUKDOO�ILQGHQ��
�
8QDEKlQJLJ�GDYRQ�JLEW�HV�EHUHLWV�MHW]W�(UIROJVJHVFKLFKWHQ�DXV�GHU�
)|UGHUXQJ�JHUDGH�LQ�GLHVHP�8PIHOG��,FK�GHQNH�DQ�GLH�
0HGLHQZLVVHQVFKDIWHQ��GLH�:LUWVFKDIWVZLVVHQVFKDIWHQ�XQG�GLH�
7KHDWHUZLVVHQVFKDIWHQ��$OV�-DKUHVJDEH�GHV�,QVWLWXWV�I�U�
7KHDWHUZLVVHQVFKDIWHQ�KLHU�DQ�GHU�)8�%HUOLQ�HUKLHOW�LFK�N�U]OLFK�HLQ�
%�FKOHLQ�PLW�GHP�7LWHO�Ä0XVH��0DVNH��0DTXLOODJH³��(LQHU�GHU�
$XIVlW]H�GDULQ�WUXJ�GHQ�7LWHO�Ä$P�EHVWHQ�QRFK�VFKPLQNHQ�VLFK�GLH�
'HXWVFKHQ³��'DV�ZDU�LQ�GHQ���HU�-DKUHQ��2E�GLHV�KHXWH�DXFK�QRFK�
VR�LVW��ZHL��LFK�QLFKW��:DV�LFK�ZHL��LVW��YRQ�ZHOFK�KRKHU�4XDOLWlW�GLH�
:LVVHQVFKDIW�LQ�'HXWVFKODQG�LVW��XQG�GDVV�ZLU�YHUVXFKHQ��VLH�]X�
SIOHJHQ��ZR�ZLU�N|QQHQ��,FK�GDQNH�,KQHQ�DOOHQ�I�U�,KU�,QWHUHVVH�DQ�
GHU�')*��GDV�6LH�GXUFK�,KU�.RPPHQ�GRNXPHQWLHUHQ��,FK�GDQNH�DOO�
GHQ�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHUQ�GHU�')*��GLH�KHXWH�KLHU�VLQG�
XQG�I�U�)UDJHQ�XQG�'LVNXVVLRQHQ�]X�,KUHU�9HUI�JXQJ�VWHKHQ��DQ�GHU�
6SLW]H�GLH�/HLWHULQ�XQVHUHV�%HUOLQHU�%�URV��)UDX�'U��0DULRQ�0�OOHU��
9LHOHV�YRQ�GHP��ZDV�ZLU�GLVNXWLHUHQ�XQG�HQWVFKHLGHQ��KDW�VLH�,KQHQ�
EHUHLWV�YHUPLWWHOW���
�
,FK�Z�QVFKH�,KQHQ�DOOHQ�HLQ�JO�FNOLFKHV�XQG�HUIROJUHLFKHV�1HXHV�
-DKU�������%OHLEHQ�6LH�GHU�')*�XQG�GHU�:LVVHQVFKDIW�LQ�
'HXWVFKODQG�YHUEXQGHQ�ZLH�ELVKHU����
�
3URI��(UQVW�/XGZLJ�:LQQDFNHU��3UlVLGHQW�GHU�'HXWVFKHQ�
)RUVFKXQJVJHPHLQVFKDIW�
����-DQXDU�������������8KU��%HUOLQ�
�
(V�JLOW�GDV�JHVSURFKHQH�:RUW��


