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=XU *U�QGXQJ GHV HUVWHQ :LVVHQVFKDIWOLFKHQ ,QGXVWULHEH�
WULHEHV GHU ''5� GHV 9(% (OHNWURQLVFKH 5HFKHQPDVFKLQHQ

(/5(0$ � �EHU GLH $QIlQJH GHU HOHNWURQLVFKHQ
5HFKHQWHFKQLN LQ &KHPQLW]

-RDFKLP 6FKXO]H

3ODQWDJHQZHJ �
����� /LPEDFK�2EHUIURKQD

� 9RQ VFKZLHULJHP $QIDQJ

6HLW ���� KDEH LFK PLFK GHU HOHNWURQLVFKHQ 5HFKHQWHFKQLN YHUVFKULHEHQ� QDFKGHP LFK
YRUKHU /DERUOHLWHU LQ GHU HOHNWURQLVFKHQ 0H�WHFKQLN ZDU� $XFK KHXWH QRFK� DOV �EHU
��MlKULJHU� KDEH LFK ]X +DXVH YLHU YHUQHW]WH 3&�V ODXIHQ XQG IDKUH PLW GHP /DSWRS LQ
GHQ 8UODXE� =HKQ -DKUH ODQJ ZDU LFK :LVVHQVFKDIWOLFKHU /HLWHU LP 9(% (/5(0$� 2E�
ZRKO LFK VHLW �� -DKUHQ LQ 5HQWH ELQ� KDEH LFK IUHLEHUXIOLFK DXI GLHVHP *HELHW ZHLWHUJH�
DUEHLWHW�

,FK IUHXH PLFK� ZLHGHU HLQPDO YLHOH DOWH %HNDQQWH LQ GLHVHU 5XQGH ]X WUHIIHQ� )�U GLHMH�
QLJHQ� GLH GLH $QIlQJH GHU 5HFKHQWHFKQLN LQ &KHPQLW] QLFKW HUOHEW KDEHQ� P|FKWH LFK
KLHU HLQLJH (UHLJQLVVH ]XP EHVWHQ JHEHQ�

,P $SULO ���� ZXUGH LFK YRP HKHPDOLJHQ .DXIPlQQLVFKHQ 'LUHNWRU GHU :DQGHUHU %��
URPDVFKLQHQ�:HUNH� +HUUQ +(,15,&+ *(56&+/(5� DOV QHXJHEDFNHQHU 'LSORP�3K\VLNHU
HLQJHVWHOOW� %HLP 9RUVWHOOXQJVJHVSUlFK VDJWH HU ]X PLU� Ä,Q $PHULND LVW HLQH HOHNWURQL�
VFKH 5HFKHQPDVFKLQH JHEDXW ZRUGHQ� GLH VR JUR� ZLH HLQ +DXV LVW³ � HU PHLQWH GDPLW
GHQ (1,$&� Ä:LU EHQ|WLJHQ I�U XQVHUH %XFKXQJVPDVFKLQHQ *HUlWH� GLH QRFK ZHVHQWOLFK
NOHLQHU VHLQ P�VVHQ� :LU VWHOOHQ 6LH HLQ� GDPLW 6LH GLHVH 0|JOLFKNHLWHQ I�U XQV XQWHUVX�
FKHQ�³

'LH %XFKXQJVDXWRPDWHQ PLW 3URJUDPPVWHXHUXQJ KDWWHQ :HOWUXI XQG ZDUHQ LP NDSLWDOLV�
WLVFKHQ $XVODQG VHKU EHJHKUW� 'HU +HUVWHOOXQJVSUHLV HLQHV $XWRPDWHQ EHWUXJ ������
''5�0DUN� I�U ������ '0 ZXUGHQ VLH YHUNDXIW XQG NRVWHWHQ GDQQ EHLP *HQHUDOYHUWUH�
WHU LQ GHU %5' ������ '0�

1DFK /LWHUDWXUVWXGLXP� VSH]LHOO LQ GHU 'HXWVFKHQ %�FKHUHL LQ /HLS]LJ ± XP DXVOlQGLVFKH
=HLWVFKULIWHQ HLQVHKHQ ]X N|QQHQ� PX�WH HLQH JHVRQGHUWH *HQHKPLJXQJ GHV 5DWHV GHV
%H]LUNHV YRUOLHJHQ ±� VWHOOWH LFK IHVW� GD� DXFK LQ PHKUHUHQ DQGHUHQ HXURSlLVFKHQ /lQ�
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GHUQ 8QWHUVXFKXQJHQ I�U GLH HOHNWURQLVFKH 5HFKHQWHFKQLN EHJRQQHQ KDWWHQ� 1HEHQ $QD�
ORJUHFKQHUQ DXI PHFKDQLVFKHU %DVLV� GLH VFKRQ LP �� :HOWNULHJ EHNDQQW XQG EHLVSLHOV�
ZHLVH YRQ =(,66 I�U )OXJ]HXJDEZHKUUHFKQHU JHQXW]W ZXUGHQ� XQG HOHNWURQLVFKHQ $QD�
ORJUHFKQHUQ ZXUGHQ LQ $PHULND YRQ ,%0 GLJLWDOH 5HODLVUHFKQHU JHEDXW� LQ 'HXWVFKODQG
GHU EHNDQQWH =XVH�5HFKQHU = � DXV .RQVHUYHQGRVHQ�%OHFK�

,Q GHU ''5 KDWWH ���� GHU %DX HLQHV 'LJLWDO�5HFKQHUV DQ GHU 7HFKQLVFKHQ +RFKVFKXOH
LQ 'UHVGHQ QDFK GHQ (QWZ�UIHQ GHV GDPDOLJHQ $VVLVWHQWHQ DP PDWKHPDWLVFKHQ ,QVWLWXW�
'U� 1� -� /(+0$11� EHJRQQHQ� 'HU DXVI�KUHQGH %HWULHE I�U GHQ 5HFKQHU ' � ZDU GHU
9(% )XQNZHUN 'UHVGHQ�

'XUFK GDV /LWHUDWXUVWXGLXP XQG HLQLJHQ :RFKHQ 0LWDUEHLW LP )XQNZHUN 'UHVGHQ VFKlO�
WHQ VLFK IROJHQGH (UNHQQWQLVVH KHUDXV�

$� 'LH ELVKHULJHQ $UEHLWHQ JLQJHQ YRQ 5HFKQHUQ DXV� GLH ZLVVHQVFKDIWOLFKH %HUHFKQXQ�
JHQ PLW JUR�HP 5HFKHQDXIZDQG� MHGRFK PLW ZHQLJHQ $XVJDQJV]DKOHQ ]X EHDUEHLWHQ
KDWWHQ� 'HPJHJHQ�EHU PX�WH LFK YRQ NOHLQHQ 5HFKQHUQ PLW YLHOHQ $XVJDQJV]DKOHQ
DXVJHKHQ� VR ZLH HV EHL %XFKXQJVDXWRPDWHQ GHU )DOO ZDU� )�U GLH ZLVVHQVFKDIWOLFKHQ
5HFKQHU ZDU GDV GXDOH =DKOHQV\VWHP QDFK GHU %RROHVFKHQ $OJHEUD PLW ZDKU XQG QLFKW�
ZDKU� HQWVSUHFKHQG � XQG �� I�U GLH (OHNWURQLN GDV JHHLJQHWH� 'DV KHL�W� HV PX�WHQ QXU
ZHQLJH $XVJDQJV]DKOHQ LQ GDV 'XDOV\VWHP XPJHUHFKQHW ZHUGHQ� 'HPJHJHQ�EHU VWDQ�
GHQ EHL PHFKDQLVFKHQ %XFKXQJVDXWRPDWHQ YLHOH 'H]LPDO]DKOHQ� PLW GHQHQ QXU ZHQLJH
5HFKQXQJHQ DXVJHI�KUW ZHUGHQ PX�WHQ� (LQH 8PUHFKQXQJ LQ GDV 'XDOV\VWHP XQG DQ�
VFKOLH�HQGH 5�FNUHFKQXQJ LQ GDV 'H]LPDOV\VWHP ORKQWHQ VLFK GHP]XIROJH NDXP�

%� =XP DQGHUHQ ZDU EHL GHP GDPDOLJHQ 6WDQG GHU 7HFKQLN HLQH 6SHLFKHUXQJ YRQ =DKOHQ
± DX�HU LQ )OLS�)ORSV ± QRFK UHFKW SUREOHPDWLVFK� 0DJQHWWURPPHOVSHLFKHU ZDUHQ QRFK
QLFKW DXVJHUHLIW� 9HU]|JHUXQJVOLQLHQ ZXUGHQ EHLVSLHOVZHLVH YHUVXFKVZHLVH LQ 8OWUDVFKDOO
]XU 9HU]|JHUXQJ DXIJHEDXW� 'DV KHL�W� GD� LQ HLQHP :DVVHUWDQN LQ 8OWUDVFKDOO XPJH�
ZDQGHOWH 6LJQDOH PHKUIDFK JHVSLHJHOW� YHU]|JHUW HPSIDQJHQ XQG ZLHGHU LQ HOHNWULVFKH
6LJQDOH XPJHZDQGHOW ZXUGHQ� 9HUVFKLHGHQH SK\VLNDOLVFKH 0|JOLFKNHLWHQ ]XU 6LJQDOYHU�
]|JHUXQJ ZXUGHQ DXI GLHVH :HLVH XQWHUVXFKW XQG WHLOZHLVH DXFK SUDNWL]LHUW� ,QWHUHVVDQ�
WHUZHLVH KDW VLFK GLH 9HU]|JHUXQJ YRQ 6LJQDOOLQLHQ LQ )OLS�)ORSV ELV KHXWH QRFK DOV LGH�
DOVWH /|VXQJ LP 0LNURSUR]HVVRU JHKDOWHQ�

$XV EHLGHQ YRUJHQDQQWHQ *U�QGHQ HQWVFKOR� LFK PLFK� I�U HLQ HOHNWURQLVFKHV 0XOWLSOLND�
WLRQVJHUlW DOV =XVDW] ]X GHQ PHFKDQLVFKHQ $GGLHUPDVFKLQHQ GDV 'H]LPDOV\VWHP LQ
7HWUDGHQGDUVWHOOXQJ DQ]XZHQGHQ� -HGH =LIIHU ZXUGH KLHUEHL GXUFK GLH $Q]DKO GHU ,PSXO�
VH HLQHV PHFKDQLVFKHQ =lKOUDGHV GDUJHVWHOOW XQG LQ HLQHP HOHNWURQLVFKHQ 7HWUDGHQ]lKOHU
PLW � )OLS�)ORSV JHVSHLFKHUW� 1DFK GDPDOLJHQ (UNHQQWQLVVHQ VROOWH HLQ )OLS�)ORS DXV �
7ULRGHQ EHVWHKHQ� $XFK KHXWH JHK|UHQ GD]X �EOLFKHUZHLVH LQ HLQHP 0LNURSUR]HVVRU �
7UDQVLVWRUHQ� 'XUFK JHVFKLFNWH 'LPHQVLRQLHUXQJ JHODQJ HV XQV GDPDOV� HLQHQ VROFKHQ
7HWUDGHQ]lKOHU PLW � 'RSSHOWULRGHQ DXI]XEDXHQ�
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)�U GLH M�QJHUHQ .ROOHJHQ QRFK HLQ :RUW ]XU 7HWUDGH� (LQH 7HWUDGH LVW SUDNWLVFK HLQ
KDOEHV %\WH� HV EHVWHKW GDPLW DXV � %LWV� GLH ELV �� ]lKOHQ N|QQHQ� DOVR � ELV � XQG $ ELV
)� )�U HLQHQ 'H]LPDO]lKOHU P�VVHQ GLH =lKOVWXIHQ $ ELV ) �EHUVSUXQJHQ ZHUGHQ� :HQQ
GHU =lKOHU DXI � VWHKW� DOVR %LW � JOHLFK � XQG %LW � DXI �� XQG HV NRPPW GHU QlFKVWH
=lKOLPSXOV� GHU %LW � DXI � VFKDOWHW� VR ZHUGHQ LQ $EKlQJLJNHLW YRQ %LW � JOHLFK � �EHU
HLQH 8QG�6FKDOWXQJ GLH =lKOVWXIHQ %LW � XQG � DXFK DXI � JHVFKDOWHW� DOVR � ,PSXOVH
]XVlW]OLFK� VR GD� GDQQ DOOH %LWV ZLHGHU DXI � VWHKHQ XQG GXUFK GLH 1XOO�6WHOOXQJ GHV
%LWV � HLQ ,PSXOV ]XP QlFKVWHQ =lKOHU DEJHJHEHQ ZLUG�

6R HQWVWDQG GHU (QWZXUI HLQHV HOHNWURQLVFKHQ 0XOWLSOLNDWLRQVJHUlWHV PLW � PDO � 6WHOOHQ
LQ 'H]LPDOWHFKQLN� 'D� GLHV GLH ULFKWLJH |NRQRPLVFKH (QWVFKHLGXQJ ZDU� JHZLVVHUPD�
�HQ DXV GHP %DXFK KHUDXV� KDEH LFK �� -DKUH VSlWHU LQ PHLQHU 'LVVHUWDWLRQ QRFK ZLVVHQ�
VFKDIWOLFK QDFKZHLVHQ N|QQHQ��

,P +HUEVW ���� VROOWH DXI %HVFKOX� GHU :HUNOHLWXQJ PLW GHP %DX HLQHV HUVWHQ )XQNWL�
RQVPXVWHUV EHJRQQHQ ZHUGHQ� 1DFK GHU 0DWHULDOEHVFKDIIXQJ XQG WHLOZHLVHQ 6SH]LDODQ�
IHUWLJXQJHQ YRQ 7HLOHQ LP :LQWHU ��������� ± LQ GHU GDPDOLJHQ ''5 QXU XQWHU VFKZLH�
ULJVWHQ 9HUKlOWQLVVHQ ]X UHDOLVLHUHQ ± HUIROJWH GHU $XIEDX LP )U�KMDKU ����� XQG GDV
IXQNWLRQVIlKLJH 0XVWHU NRQQWH LP 0DL ���� GHU :HUNOHLWXQJ YRUJHI�KUW ZHUGHQ�

6FKRQ EHL GLHVHP HUVWHQ 0XVWHU ZXUGH NRQVHTXHQW GLH 0RGXOWHFKQLN HLQJHVHW]W� GD YLHOH
JOHLFKDUWLJH %DXVWHLQH Q|WLJ ZDUHQ� -HGHV )OLS�)ORS ZDU ]XVDPPHQ PLW VHLQHQ (LQ]HO�
EDXWHLOHQ HLQVFKOLH�OLFK GHV 5|KUHQ�6RFNHOV DXI HLQHP JHVRQGHUWHQ 6WHFNVRFNHO DXIJH�
EDXW� 9LHU GLHVHU )OLS�)ORS�0RGXOH ELOGHWHQ ZLHGHUXP HLQHQ VWHFNEDUHQ 7HWUDGHQ]lKOHU�
'UHL GLHVHU 7HWUDGHQ]lKOHUPRGXOH VWHFNWHQ MHZHLOV DXI HLQHU LQ GDV 5HFKQHUJHVWHOO HLQJH�
VFKUDXEWHQ 3ODWWH� $XV GHU 6LFKW XQVHUHU KHXWLJHQ &KLSWHFKQLN LVW GLHV HLJHQWOLFK JDU
QLFKW PHKU YRUVWHOOEDU�

� %HJHEHQKHLWHQ XP GHQ Ä$WRP�6FKXO]H³

'D LFK HLQHUVHLWV YRU GHQ 0HFKDQLNHUQ GHU :DQGHUHU�%�URPDVFKLQHQZHUNH 9RUWUlJH
�EHU GLH (OHNWURQLN JHKDOWHQ KDEH� EHL GHQHQ DXFK GHU $WRPEDX HUNOlUW ZXUGH� DQGHUHU�
VHLWV PHLQH $EWHLOXQJ PHLVW YRQ LQQHQ DEJHVFKORVVHQ ZDU� ZHLO LFK ]XP 1DFKGHQNHQ GLH
)��H DXI GHQ 7LVFK OHJWH XQG GDEHL QLFKW �EHUUDVFKW ZHUGHQ ZROOWH� ZDU GLH JDQ]H $EWHL�
OXQJ GRFK K|FKVW JHKHLPQLVYROO� 0DQ UlWVHOWH LP :HUN� ZDV GD ZRKO JHPDFKW ZHUGHQ
VROOWH XQG NDP ]X GHP 6FKOX�� GD� GD �EHU $WRPWHFKQLN JHDUEHLWHW ZLUG� 6R NDP LFK ]X
GHP 6SLW]QDPHQ Ä$WRP�6FKXO]H³� $OV LFK LQ 5HJLHUXQJVNUHLVHQ JHJHQ GHQ $XIEDX GHU
)OXJ]HXJLQGXVWULH JHZHWWHUW KDEH� KDW VLFK GHU 6SLW]QDPH VSlWHU QRFK JHIHVWLJW XQG ZXU�
GH JHZLVVHUPD�HQ ]XP 0DUNHQ]HLFKHQ PHLQHU $UEHLW�

� 6FKXO]H� -�� =XU )UDJH GHU .RQ]HSWLRQ YRQ NOHLQHQ HOHNWURQLVFKHQ 5HFKHQDJJUHJDWHQ DOV =XVDW]JHUlWH ]X
PHFKDQLVFKHQ %�URPDVFKLQHQ� 'LVV� .DUO�0DU[�6WDGW �����
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(LQH DQGHUH %HJHEHQKHLW� %HL VFK|QHP :HWWHU KDWWH LFK GLH $QJHZRKQKHLW� PLFK ]XP
1DFKGHQNHQ DXI GLH /HLWHU GHV .�KOWXUPV ]X VHW]HQ� $OV PLFK GHU %HWULHEVVFKXW] HQW�
GHFNWH� UDQQWH HU ]XU :HUNOHLWXQJ� EHNDP DOOHUGLQJV ]XU $QWZRUW� Ä'DV LVW GHU YHUU�FNWH
6FKXO]H� OD�W LKQ QXU GD REHQ VLW]HQ³�

� $XI GHP :HJ ]X (OHNWURQLN

1XQ DEHU ZHLWHU LP -DKUH ����� GDV GXUFK GLH :HLWHUHQWZLFNOXQJ GHU 0RGXOWHFKQLN XQG
GLH (QWZLFNOXQJ GHV HOHNWURPHFKDQLVFKHQ $QVFKOXVVHV DQ GLH %XFKXQJVPDVFKLQHQ JH�
NHQQ]HLFKQHW ZDU� ���� ZDU GLH $EWHLOXQJ LQ]ZLVFKHQ GXUFK QHXDXIJHQRPPHQH 0HFKD�
QLNHU XQG /|WHULQQHQ DXI �EHU ]HKQ 0DQQ DQJHZDFKVHQ� $OOHUGLQJV ZXUGH LQ GLHVHP
-DKU GLH PHFKDQLVFKH )HUWLJXQJ GHU :DQGHUHU�%�URPDVFKLQHQ PLW 9ROOWDVWDWXU QDFK
(UIXUW YHUOHJW� XP 3ODW] I�U GLH )HUWLJXQJ YRQ )OXJ]HXJPRWRUHQ LP QHXEHQDQQWHQ ,QGXVW�
ULHZHUN ]X VFKDIIHQ� 0HLQH (QWZLFNOXQJVDEWHLOXQJ ZDU GHVKDOE LQ GDV $VWUD�
%�URPDVFKLQHQZHUN QDFK $OWFKHPQLW] XPJH]RJHQ� ,Q GLHVHU =HLW ZXUGH DXFK GHU HOHNW�
URPHFKDQLVFKH $QVFKOX� DQ GLH $VWUD�%XFKXQJVPDVFKLQHQ PLW =HKQHUWDVWDWXU JHVFKDI�
IHQ�

,P -DKUH ���� HQWVWDQGHQ DXFK GLH HUVWHQ ,GHHQ ]XP HOHNWURQLVFKHQ 6DOGHQYRUWUDJ� 'LH
ELV GDKLQ EHNDQQWHQ .RQWRNDUWHQ� JHHLJQHW ]XP (LQ]XJ LQ GLH %XFKXQJVPDVFKLQH� ZXU�
GHQ QXQ PLW HLQHP PDJQHWLVFK OHVEDUHQ 'DWHQWUlJHU DXV GHU 0DJQHWEDQGLQGXVWULH YHUVH�
KHQ� 'DPLW HQWVWDQG GHU 9RUOlXIHU GHU KHXWH EHNDQQWHQ &KLSNDUWHQ�

:lKUHQG GHU ([LVWHQ] GHU HOHNWURQLVFKHQ (QWZLFNOXQJVDEWHLOXQJ LP $VWUD�:HUN HQW�
VWDQG DXFK GHU HOHNWURPHFKDQLVFKH $QVFKOX� I�U GLH HOHNWURQLVFKHQ 0XOWLSOLNDWLRQV�
$JJUHJDWH DQ $VWUD�%XFKXQJVDXWRPDWHQ� 'D GHU $VWUD�%XFKXQJVDXWRPDW HLQH VHULHOOH
(LQ� XQG $XVJDEH KDWWH� ZXUGH HUZRJHQ� GDV 0XOWLSOLNDWLRQVDJJUHJDW DXI GDV 'XDOV\V�
WHP XP]XVWHOOHQ� $QJHVLFKWV GHU 7DWVDFKH� GD� GDPLW KlWWHQ EHLGH %XFKXQJVPDVFKLQHQ�
DUWHQ ± 9ROOWDVWDWXU YRQ :DQGHUHU XQG =HKQHUWDVWDWXU YRQ $VWUD ± EHGLHQW ZHUGHQ P�V�
VHQ� XQWHUEOLHE GLHV MHGRFK� 'LH PLW 7UDQVLVWRUWHFKQLN DXVJHU�VWHWH 1DFKIROJHPDVFKLQH
70 �� DUEHLWHWH HEHQIDOOV LP 'H]LPDOV\VWHP� ,P 5DKPHQ ]DKOUHLFKHU 9HUEHVVHUXQJHQ
ZXUGH ]XU 9HUULQJHUXQJ GHV 6SHLFKHUEHGDUIHV QDFK HLQHU ,GHH GHV ,QJHQLHXUV :2/)�
*$1* *g51(5 GDV )HUUROVFKH 0XOWLSOLNDWLRQVYHUIDKUHQ ± GLH hEHU�.UHX]�0XOWLSOL�
NDWLRQ ± HLQJHVHW]W�
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� 'HU 9(% (OHNWURQLVFKH 5HFKHQPDVFKLQHQ

1DFKGHP GXUFK 8P]XJ DXFK GLH (QWZLFNOXQJ YRQ /RFKNDUWHQPDVFKLQHQ LQ GDV $VWUD�
ZHUN �EHUQRPPHQ ZXUGH� HQWVWDQG LP -DKUH ���� DQOl�OLFK GHV %HVXFKHV HLQHU 5HJLH�
UXQJVGHOHJDWLRQ GLH ,GHH� HLQ JHVRQGHUWHV ,QVWLWXW I�U GLH (QWZLFNOXQJ GLHVHU I�U GLH
''5 QHXDUWLJHQ 0DVFKLQHQ ]X VFKDIIHQ� 8QWHU (LQEH]LHKXQJ GHU (UNHQQWQLVVH YRQ 3UR�
IHVVRU 1� -� /(+0$11� 7HFKQLVFKHQ +RFKVFKXOH LQ 'UHVGHQ� XQG GHU (UNHQQWQLVVH YRQ
'U� +� .25780 LP 9(% &DUO =HL� -HQD HQWVWDQG VFKOLH�OLFK LQ .DUO�0DU[�6WDGW GHU
(QWZXUI ]X HLQHP :LVVHQVFKDIWOLFKHQ ,QGXVWULHEHWULHE PLW GHP 1DPHQ Ä9(% (OHNWURQL�
VFKH 5HFKHQPDVFKLQHQ³� 'HU $XIEDX GLHVHV %HWULHEHV ZXUGH PLU �EHUWUDJHQ� XQG HU
EHJDQQ GDPLW� GD� XQV DOV ]XN�QIWLJHU 6LW] GHV %HWULHEHV GDV HKHPDOLJH 6WUXPSIZHUN
*OlVHU LQ GHU =ZLFNDXHU 6WUD�H ��� ]XJHZLHVHQ ZXUGH XQG ZLU DXFK GLH QRWZHQGLJHQ
ILQDQ]LHOOHQ 0LWWHO HUKLHOWHQ�

'LH *HElXGH EHVWDQGHQ DXV HLQHP HKHPDOLJHQ 9LHUVHLWHQEDXHUQKRI� ZRYRQ GDV YRUGHUH
*HElXGH HWZD XP GLH -DKUKXQGHUWZHQGH LP NODVVL]LVWLVFKHQ 6WLO QHX HUULFKWHW ZRUGHQ
ZDU XQG XQWHU 'HQNPDOVFKXW] VWDQG� $Q GDV KLQWHUH *HElXGH GHV 9LHUVHLWHQEDXHUQKRIV
ZDU GDV 3URGXNWLRQVJHElXGH ]XU 6WUXPSIKHUVWHOOXQJ DQJHEDXW� 1DFK UHLIOLFKHU hEHUOH�
JXQJ NDPHQ ZLU ]X GHP 6FKOX�� GHQ %DXHUQKRI GHQ (UIRUGHUQLVVHQ JHPl� DXV]XEDXHQ�
6R HQWVWDQG LP HUVWHQ 6WRFN HLQ JUR�HU 6SHLVHVDDO� GHU JOlVHUQ �EHUGDFKW ZDU XQG GDPLW
HLQ VHKU JXWHV 2EHUOLFKW KDWWH� ,P (UGJHVFKR� HQWVWDQGHQ :LUWVFKDIWVUlXPH� /DJHU�
'XVFKUlXPH XVZ�� DXFK I�U N�QVWOLFKH %HO�IWXQJ ZXUGH 6RUJH JHWUDJHQ�

=XU %HVFKDIIXQJ GHU HUIRUGHUOLFKHQ :HUN]HXJPDVFKLQHQ ZXUGH HLQ ,QJHQLHXU� 0$1)5('
:,1./(5� QDFK 3UDJ JHVFKLFNW� )�U GHQ )DOO� GD� HU GLH JHZ�QVFKWH 0DVFKLQH QLFKW
EHNRPPHQ Z�UGH� ZXUGH LKP DXIJHWUDJHQ� GLH QlFKVW JU|�HUH DXV GLHVHU 5HLKH ]X RU�
GHUQ� $OV ZLU GDQQ GLH HQWVSUHFKHQGHQ 8QWHUODJHQ GD]X HUKLHOWHQ� VWHOOWH VLFK KHUDXV� GD�
GLH EHVWHOOWH )UlVPDVFKLQH �� P ODQJ� �� P KRFK XQG �� P EUHLW ZDU� :LU HUQWHWHQ 6SRWW
XQG 6FKLPSI� GHQQ HLQH VROFKH 0DVFKLQH KlWWHQ ZLU QLHPDOV XQWHUJHEUDFKW� $EHU LQ
1XOONRPPDQLFKWV IDQG VLFK HLQ ,QWHUHVVHQW� GHU GLHVH 0DVFKLQH GDQNEDU XQG PLW .X��
KDQG NDXIHQ ZROOWH� (V ZDU HLQ %HWULHE ]XU +HUVWHOOXQJ JUR�HU 5HSURGXNWLRQVNDPHUDV�
XQG VR JLQJ GLHVH )UlVPDVFKLQH VFKOLH�OLFK QDFK /HLS]LJ�

(LQH DQGHUH 0DVFKLQH ZDU VR JUR�� GD� ZLU VLH ZHGHU GXUFK )HQVWHU QRFK GXUFK 7�UHQ
RGHU GDV 7UHSSHQKDXV DQ LKUHQ 3ODW] KlWWHQ VWHOOHQ N|QQHQ� REZRKO GLHVHU QDFK 3U�IXQJ
GHU ]XOlVVLJHQ 'HFNHQEHODVWXQJ GD]X JHHLJQHW ZDU� =XU /|VXQJ GHV 3UREOHPV EUDFKHQ
ZLU VFKOLH�OLFK LP ]ZHLWHQ 6WRFN GHV 3URGXNWLRQVJHElXGHV HLQ JUR�HV /RFK LQ GLH $X�
�HQZDQG� XQG GLH 0DVFKLQH NRQQWH VR PLWWHOV +XEVFKUDXEHU DQ LKUHQ 6WHOOSODW] JHEUDFKW
ZHUGHQ� 'LHVH /|VXQJ HUZLHV VLFK DOV VHKU YLHO SUHLVZHUWHU� DOV HLQ *HU�VW ]X EDXHQ RGHU
HLQHQ JUR�HQ .UDQ KLQ]XVWHOOHQ� I�U GHQ DXFK NHLQH =XIDKUW P|JOLFK JHZHVHQ ZlUH�
]XGHP HQWILHO GDGXUFK GHU 7UDQVSRUW YRP *�WHUEDKQKRI ]XP %HWULHE�
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,P 0DL ���� ZXUGH VFKOLH�OLFK� YRQ GHU 3UHVVH JUR�DUWLJ NRPPHQWLHUW� GHU HUVWH :LVVHQ�
VFKDIWOLFKH ,QGXVWULHEHWULHE GHU ''5 ± 9(% (OHNWURQLVFKH 5HFKHQPDVFKLQHQ ± JHJU�Q�
GHW� LQ YRUKDQGHQHQ =HLWXQJVDXVVFKQLWWHQ Ol�W VLFK GLHVHV (UHLJQLV QRFK JXW QDFKYROO]LH�
KHQ� 'HU 1DPH Ä:LVVHQVFKDIWOLFKHU ,QGXVWULHEHWULHE³ VROOWH GDUDXI KLQGHXWHQ� GD� ± LP
*HJHQVDW] ]X HLQHP UHLQHQ (QWZLFNOXQJVLQVWLWXW ± QLFKW QXU 0XVWHU� VRQGHUQ DXFK .OHLQ�
VHULHQ JHIHUWLJW ZHUGHQ NRQQWHQ� 'LHV HUZLHV VLFK DOV HLQH JXWH 9RUDXVVHW]XQJ I�U GLH
IROJHQGH WHFKQRORJLVFKH 9RUEHUHLWXQJ GHU *UR�VHULHQKHUVWHOOXQJ ZLH DXFK I�U GLH 6FKX�
OXQJ GHU HQWVSUHFKHQGHQ 0LWDUEHLWHU LQ DQGHUHQ %HWULHEHQ� 'HU 0LQLVWHU I�U 6FKZHULQ�
GXVWULH� )5,7= 6(/%0$11� OLH� HV VLFK QLFKW QHKPHQ� GLHVHU *U�QGXQJ K|FKVWSHUV|QOLFK
EHL]XZRKQHQ� 'LHVHU %HWULHE VROOWH QLFKW QXU HOHNWURQLVFKH 5HFKHQPDVFKLQHQ HQWZLFNHOQ
XQG LQ .OHLQVHULH IHUWLJHQ� VRQGHUQ HEHQVR 0DVFKLQHQ I�U GLH /RFKNDUWHQWHFKQLN� ZDU
GRFK PLW GHU (QWZLFNOXQJ HLQHU HQWVSUHFKHQGHQ /RFKNDUWHQVFKQHOOVRUWLHUPDVFKLQH EH�
UHLWV LQ GHQ :DQGHUHU�:HUNHQ EHJRQQHQ ZRUGHQ� 'LHVH 0DVFKLQH KDWWH HLQH /HLVWXQJ
YRQ ������ .DUWHQ SUR 6WXQGH� GHPJHJHQ�EHU NRQQWH HLQH YHUJOHLFKEDUH 0DVFKLQH GHU
)LUPD ,%0 QXU ����� .DUWHQ SUR 6WXQGH VRUWLHUHQ� (UP|JOLFKW ZXUGH GLHVHU /HLVWXQJV�
]XZDFKV GXUFK HLQH QHXDUWLJH 6SHLFKHUWHFKQLN DXI GHU %DVLV YRQ 6WHOOVW�FNHQ� 'LH ,GHH
GD]X KDWWH GHU ,QJHQLHXU .� *5b1,7=� LQGHP HU VLFK DXI HLQH lKQOLFKH� DXV GHU %X�
FKXQJVPDVFKLQHQLQGXVWULH EHNDQQWH 7HFKQLN VW�W]WH� ,P :LVVHQVFKDIWOLFKHQ ,QGXVWULHEH�
WULHE ZXUGHQ GDQQ ZHLWHUH 0DVFKLQHQ GHU /RFKNDUWHQWHFKQLN� ZLH 6WDQ]HU XQG 3U�IHU�
HQWZLFNHOW XQG LQ .OHLQVHULHQ JHIHUWLJW� HEHQVR GLH GD]XJHK|ULJHQ HOHNWURQLVFKHQ 5HFK�
QHU�

'HU %HWULHE VRUJWH DXFK I�U GHQ $XIEDX HLQHU OHLVWXQJVIlKLJHQ 3DWHQWDEWHLOXQJ� GLH GDI�U
6RUJH WUXJ� LQ VFKQHOOHU )ROJH HLQH JU|�HUH $Q]DKO YRQ ,GHHQ GHU 0LWDUEHLWHU QDFK .Ol�
UXQJ P|JOLFKHU 3DWHQWVWUHLWLJNHLWHQ ± ]XP %HLVSLHO PLW ,%0 ± ]XP 3DWHQW DQ]XPHOGHQ�
,Q GLHVHP =XVDPPHQKDQJ ZXUGHQ DXFK GLH :DUHQ]HLFKHQ Ä5RERWURQ³� Ä&DOFXWURQ³ XQG
Ä0HPRWURQ³ DQJHPHOGHW� ,Q GLHVHP =XVDPPHQKDQJ NDP HV ]XP 6WUHLW PLW GHU ZHVW�
GHXWVFKHQ 5REHUW %RVFK *PE+� LQ GHP ZLU XQV GDKLQJHKHQG HLQLJWHQ� GDV :DUHQ]HL�
FKHQ Ä5RERWURQ³ QXU I�U HOHNWURQLVFKH *HUlWH ]X YHUZHQGHQ� :HQQ GLH )LUPD 5REHUW
%RVFK GDPDOV VFKRQ JHZX�W KlWWH� GD� �� -DKUH VSlWHU (OHNWURQLN I�U VLH ]XU 6HOEVWYHU�
VWlQGOLFKNHLW JHK|UHQ Z�UGH� KlWWH VLH VLFK QLHPDOV GDUDXI HLQJHODVVHQ� 3DWHQW� XQG :D�
UHQ]HLFKHQVFKXW] HUZLHVHQ VLFK DOVR DOV GULQJHQG QRWZHQGLJ� 6R DUEHLWHWHQ EHLVSLHOVZHL�
VH ���� ZlKUHQG PHLQHV %HVXFKHV GHU 2O\PSLVFKHQ 6SLHOH LQ 7RNLR YHUVFKLHGHQH
%DQNHQ QRFK PLW GHP DOWHQ 5|KUHQUHFKQHU 5 ��� 0HLQ (UVFKHLQHQ DOV WHFKQLVFKHU 5HS�
UlVHQWDQW I�KUWH GD]X� GD� XPJHKHQG ZHLWHUH %XFKXQJVDXWRPDWHQ I�U ������� 'ROODU EHL
GHQ GRUWLJHQ *HQHUDOYHUWUHWHUQ JHRUGHUW ZXUGHQ� ,Q %UDVLOLHQ ZROOWHQ GLH =ROOEHDPWHQ
HLQH (LQIXKU QLFKW ]XODVVHQ� ZHLO PDQ ± RE GHU IODFNHUQGHQ *OLPPODPSHQ DQ GHQ 5|K�
UHQUHFKQHUQ ± DQQDKP� HV KDQGHOH VLFK XP 6SLHODXWRPDWHQ� GHUHQ (LQIXKU MD YHUERWHQ
ZDU� 0LW HLQHU NOHLQHQ %HVWHFKXQJ ZXUGH DEHU GDV 3UREOHP YRQ GHQ GRUWLJHQ *HQHUDO�
YHUWUHWHUQ JHO|VW� (V VROO QLFKW YHUVFKZLHJHQ ZHUGHQ� GD� PDQFKH (QWZLFNOXQJHQ LP
9(% (OHNWURQLVFKH 5HFKHQPDVFKLQHQ QLFKW ELV ]XU 6HULHQUHLIH JHODQJWHQ XQG GDPLW
PDQFKH 0LOOLRQ YHUSXOYHUW ZXUGH�

=X GHQ ZHLWHUHQ (QWZLFNOXQJHQ GHV 9(% (OHNWURQLVFKH 5HFKHQPDVFKLQHQ KRIIH LFK�
YRQ GHQ DQGHUHQ 9RUWUDJHQGHQ GLHVHV 6\PSRVLXPV ]X K|UHQ�
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� %HGHQNOLFKHV ]XP $EVFKOX�

8P $XIWUlJH YRQ DQGHUHQ ,QVWLWXWLRQHQ ]X EHDUEHLWHQ� KDWWHQ ZLU HLQHQ JU|�HUHQ HOHNWUR�
QLVFKHQ 5HFKQHU JHEDXW� HU DUEHLWHWH QRFK LQ 5|KUHQWHFKQLN� 'HU HUVWH JU|�HUH $XIWUDJ
GDI�U ZDU GLH 8QWHUVXFKXQJ GHU 0LOFKOHLVWXQJ YRQ .�KHQ LQ /DQGZLUWVFKDIWOLFKHQ 3UR�
GXNWLRQVJHQRVVHQVFKDIWHQ� *HJHQ (QGH GHU ��HU -DKUH KLHOW MHGRFK GLH 7UDQVLVWRUWHFKQLN
LQ GHQ 5HFKQHUEDX (LQ]XJ� 9RUVLFKWVKDOEHU KDWWHQ ZLU ]XYRU YRQ GHU %5' QRFK HLQHQ
JU|�HUHQ 3RVWHQ 5|KUHQ JHNDXIW XQG GDI�U ������� ''5�0DUN EH]DKOW� 'HU :HUNOHLWHU�
+HUU +(,15,&+ *(56&+/(5� VWHOOW PLFK ]X 5HGH� ZLHVR LFK HLQH VR JUR�H 0HQJH DQ
5|KUHQ EHVWHOOW XQG DXI /DJHU JHOHJW KlWWH� ,FK VDJWH LKP� Ä'DV LVW NHLQ 3UREOHP� GLH
YHUNDXIHQ ZLU ZLHGHU³� GHQQ LFK ZX�WH� GD� LQ /HLS]LJ HLQH )LUPD HLQ *HUlW HQWZLFNHOW
KDWWH� I�U GDV GLHVH 5|KUHQ HUIRUGHUOLFK ZDUHQ� 3UREOHPDWLVFK HUZLHV VLFK MHGRFK GLH
3UHLVIUDJH� GHQQ ZLU KDWWHQ GLHVH 5|KUHQ YRP $X�HQKDQGHO GHU ''5 I�U QXU � ''5�
0DUN SUR 6W�FN JHNDXIW� ,Q]ZLVFKHQ MHGRFK KDWWH GHU $X�HQKDQGHO IHVWJHVWHOOW� GD� GLH
5|KUHQ VHKU YLHO ZHUWYROOHU ZDUHQ XQG GHQ 3UHLV DXI �� ''5 0DUN SUR 5|KUH HUK|KW�
)�U XQVHUH %XFKKDOWHU ZXUGH GLHVH Ä3UHLVHUK|KXQJ³ ]XP 3UREOHP� GHQQ VLH ZX�WHQ QXQ
QLFKW� ZLH VLH GLH ������� ''5�0DUN YHUEXFKHQ VROOWHQ� VWDQG GRFK GHU 3RVWHQ 5|KUHQ
PLW QXU ������� ''5�0DUN ]X %XFKH�

(LQH ZHLWHUH %HJHEHQKHLW ]XP $EVFKOX��

���� ZXUGHQ ]ZHL 7HFKQLNHU ± HLQHU GDYRQ ZDU 7HFKQLVFKHU /HLWHU LP +DOEOHLWHUZHUN
)UDQNIXUW� GHU DQGHUH ZDU LFK ± XQG HLQ $X�HQKDQGHOVNDXIPDQQ� GHU VLFK VSlWHU DOV
'RSSHOVSLRQ HUZLHV� QDFK -DSDQ JHVFKLFNW� XP I�U � 0LOOLRQHQ 'ROODU GLH +DOEOHLWHUSUR�
GXNWLRQ I�U GDV QlFKVWH +DOEMDKU HLQ]XNDXIHQ� GD GLH LQ )UDQNIXUW KHUJHVWHOOWHQ 7UDQVLV�
WRUHQ QLFKW ]XYHUOlVVLJ JHQXJ ZDUHQ� ,Q 9HUKDQGOXQJHQ PLW GHQ MDSDQLVFKHQ %HWULHEHQ
ZDU HV XQV JHOXQJHQ� XQWHU EHVWLPPWHQ %HGLQJXQJHQ GHQ 3UHLV XP �� � ]X VHQNHQ�
8QWHU GLHVHQ %HGLQJXQJHQ VROOWHQ GLH 7UDQVLVWRUHQ XQDXVJHPHVVHQ� DEHU PLW HLQHP EH�
VWLPPWHQ 3UR]HQWVDW] YRQ 9HUVWlUNXQJVIDNWRUHQ JHOLHIHUW ZHUGHQ� 'HU 7HFKQLVFKH /HLWHU
YRP +DOWOHLWHUZHUN )UDQNIXUW HUUHFKQHWH� GD� XQV HLQH 0HVVXQJ FD� � 3IHQQLJ NRVWHQ
Z�UGH� %HL HLQHP 6WDQGDUGSUHLV YRQ � 'ROODU I�U HLQHQ DXVJHPHVVHQHQ 7UDQVLVWRU RGHU
Z�UGHQ ZLU DOVR ± EHL ,QDQVSUXFKQDKPH GHU QLFKWDXVJHPHVVHQHQ ]XP 3UHLV YRQ �� &HQW
± HLQH HQRUPH (LQVSDUXQJ HU]LHOHQ� :LU NDXIWHQ XQWHU GLHVHQ %HGLQJXQJHQ GLH 7UDQVLVWR�
UHQ I�U GLH JHVDPWH -DKUHVSURGXNWLRQ� ]DKOWHQ MHGRFK QXU GHQ 3UHLV I�U GLH +DOEMDKUHV�
SURGXNWLRQ� DOVR � 0LOOLRQHQ 'ROODU� XQG KDWWHQ GDPLW � 0LOOLRQHQ HLQJHVSDUW� $OV ZLU
]XU�FNNDPHQ� EOLHE GHU HUZDUWHWH 'DQN DXV� GDI�U ZXUGH XQVHU *HVFKlIWVJHEDUHQ PLW
0L�WUDXHQ XQG HLQHU 'LV]LSOLQDUPD�QDKPH JHDKQGHW�

0LW PHLQHQ $XVI�KUXQJHQ ZROOWH LFK HLQHQ HQWVFKHLGHQGHQ $NW GHU %HJU�QGXQJ GHU
5HFKHQWHFKQLN LQ &KHPQLW] Z�UGLJHQ� ,FK ELQ VWRO] GDUDXI� DQ GLHVHU KLVWRULVFKHQ =lVXU
PLWJHZLUNW ]X KDEHQ� ]XPDO GLHVHU EHGHXWHQGH ,QGXVWULH]ZHLJ LQ GHU =ZLVFKHQ]HLW HLQ
QHXHV =HLWDOWHU HLQJHOHLWHW KDW�


