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hEHU GLH (QWZLFNOXQJ GHV 5 ���� GHU HUVWHQ ('9$ GHU ''5

5ROI .XWVFKEDFK

2VWKHLP ��
����� &KHPQLW]

5HFKQHU� GLH ELV ]XP -DKUH ���� HQWZLFNHOW ZXUGHQ� ZDUHQ GDGXUFK JHNHQQ]HLFKQHW� GD�
PDQ VLFK YRUUDQJLJ DXI GHQ .HUQ ± DOVR GLH HLJHQWOLFKH 5HFKHQHLQKHLW ± NRQ]HQWULHUWH�
HUVW GDQDFK EHJDQQ VLFK LQWHUQDWLRQDO HLQH UDVDQWH (QWZLFNOXQJ GHU HOHNWURQLVFKHQ 'D�
WHQYHUDUEHLWXQJVDQODJHQ DQ]XEDKQHQ� 'HUHQ %HVRQGHUKHLW ZDU� GD� VLH VSH]LILVFKH (LQ�
XQG $XVJDEHJHUlWH EHVD�HQ�

0HLQ (LQVWLHJ LQ GLH 'DWHQYHUDUEHLWXQJ ZDU GHP 8PVWDQG JHVFKXOGHW� GD� HLQ 0LWDUEHL�
WHU GHV 9(% (OHNWURQLVFKH 5HFKHQPDVFKLQHQ ���� HLQ 6WXGLHQWKHPD ('9 LQ GHQ 3ODQ
DXIJHQRPPHQ KDWWH� I�U GDV ]ZHL 0LWDUEHLWHU YRUJHVHKHQ ZDUHQ� MHGRFK IHKOWH QRFK HLQ
7KHPHQOHLWHU� $OV /HLWHU GHU $EWHLOXQJ )RUVFKXQJ VWDQG LFK GDPDOV YRU GHU LUULJHQ $XI�
JDEH� DXV GHQ 5HLKHQ PHLQHU HLJHQHQ 0LWDUEHLWHU .DGHU I�U GHQ 'LHQVW EHL GHU 9RONDU�
PHH DQ]XZHUEHQ� 'LHVHV VFKL]RSKUHQH $QVLQQHQ YRQ 3DUWHL XQG 5HJLHUXQJ ZROOWH XQG
NRQQWH LFK QLFKW PHKU PLWPDFKHQ XQG KDEH PLFK GHVKDOE ]ZHL 0RQDWH QDFK 7KHPHQEH�
JLQQ I�U GLHVH $XIJDEH JHPHOGHW� 'HU :HFKVHO YRP $EWHLOXQJVOHLWHU ]XP 7KHPHQOHLWHU
HLQHV NOHLQHQ 6WXGLHQWKHPDV PLW Y|OOLJ XQNODUHP $XVJDQJ EHGHXWHWH GDPDOV HLQHQ
6FKULWW ]XU�FN� XQG PDQ PX�WH VFKRQ HLQ 4XHUGHQNHU VHLQ� HLQHQ GHUDUWLJHQ 6FKULWW ]X
ZDJHQ�

=X GHQ HUVWHQ $XIJDEHQ JHK|UWH GDV 6WXGLXP GHU HLQVFKOlJLJHQ )DFKSUHVVH� GLH XQV
DOOHUGLQJV QLFKW LQ YROOHP 8PIDQJ ]XJlQJOLFK ZDU� ,QVEHVRQGHUH GLH =HLWVFKULIW Ä'DWD�
PDWLRQ³ EHULFKWHWH UHJHOPl�LJ �EHU QHXH $QODJHQ� YHUNDXIWH 6W�FN]DKOHQ XQG YHU|IIHQW�
OLFKWH HLQHQ PRQDWOLFKHQ &RPSXWHU]HQVXV� 'DPDOV EHJDQQ JHUDGH GHU OHJHQGlUH 6LHJHV�
]XJ GHU )LUPD ,%0 PLW GHP (UIROJVPRGHOO ,%0 ����� GHVVHQ 6W�FN]DKO GLH DOOHU
DQGHUHQ JHOLHIHUWHQ 5HFKQHU LQQHUKDOE ZHQLJHU 0RQDWH ZHLW �EHUKROWH� 'LHV EHHLQGUXFN�
WH XQV VHKU� XQG ZLU VFKOX�IROJHUWHQ GDUDXV� GD� GLHVH $QODJH (LJHQVFKDIWHQ KDEHQ PX��
WH� GLH I�U GLH $QZHQGHU YRQ %HGHXWXQJ VLQG� 'D]X JHK|UWHQ LP ZHVHQWOLFKHQ�

x DOSKDQXPHULVFKH 9HUDUEHLWXQJ� GH]LPDOH =DKOHQYHUDUEHLWXQJ�
x YDULDEOH :RUWOlQJH GHU ]X YHUDUEHLWHQGHQ 'DWHQ�
x ORFKNDUWHQRULHQWLHUWH (LQ� XQG $XVJDEH PLW VSH]LHOO DQ GLH 5HFKHQWHFKQLN DQ�

JHSD�WHQ (LQ� XQG $XVJDEHJHUlWHQ�
x 0DJQHWEDQGVSHLFKHU DOV �HLQ]LJHV ]XU 9HUI�JXQJ VWHKHQGHV� H[WHUQHV 6SHL�

FKHUPHGLXP�
x OHLVWXQJVIlKLJH 3DUDOOHOGUXFNHU QDFK GHP 3ULQ]LS GHV IOLHJHQGHQ 'UXFNV�
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'LH ,QYHQWXU GHU WHFKQLVFKHQ 6LWXDWLRQ LP 9(% (OHNWURQLVFKH 5HFKHQPDVFKLQHQ HUJDE
IROJHQGHV %LOG�

x GLH /RFKNDUWHQWHFKQLN EHVWDQG DXV 0RWRUORFKHU� 0RWRUSU�IHU� 7DEHOOLHUPDVFKL�
QH� 6RUWLHUPDVFKLQH �VSlWHU NDP QRFK HLQ 0RWRUEORFNORFKHU GD]X� VRZLH GLH
$60 �� DOV 5HFKHQ]XVDW]JHUlW DXI 5|KUHQEDVLV�

x GHU 35/ ± HLQ VWHFNWDIHOSURJUDPPLHUWHU 5HFKQHU PLW ���� 5|KUHQ ± ZDU DOV
(LQ]HOH[HPSODU YRUKDQGHQ�

x GLH (QWZLFNOXQJ HLQHV /RFKNDUWHQUHFKQHUV 5 ��� ± lKQOLFK GHU ,%0 ��� ± KDWWH
JHUDGH EHJRQQHQ� NRQQWH DEHU GHQ $QIRUGHUXQJHQ GHU 'DWHQYHUDUEHLWXQJ QLFKW
JHUHFKW ZHUGHQ�

x GLH +DOEOHLWHUWHFKQLN ZDU QRFK LQ GHQ .LQGHUVFKXKHQ� I�U GLH /RJLN JDE HV OH�
GLJOLFK 7UDQVLVWRUHQ PLW ZHQLJHQ 0+] *UHQ]IUHTXHQ]� OHLWXQJVIlKLJH 6FKDOW�
WUDQVLVWRUHQ VSH]LHOO I�U GLH 5HFKHQ� XQG 6SHLFKHUWHFKQLN IHKOWHQ YROONRPPHQ�

x GLH (UIDKUXQJHQ KDWWHQ JH]HLJW� GD� HLQH UHLQH 1$1'�/RJLN HLQ +|FKVWPD� DQ
=XYHUOlVVLJNHLW ERW�

x PLW )HUULWNHUQVSHLFKHUQ ZXUGHQ JHUDGH GLH HUVWHQ 9HUVXFKH JHPDFKW�
x GLH /HLWHUSODWWHQ�6WHFNYHUELQGHU KDWWHQ VLFK DOV EHVRQGHUV VW|UDQIlOOLJ KHUDXV�

JHVWHOOW� RULHQWLHUW ZXUGH GHVKDOE DXI HLQHQ LQGLUHNWHQ 6WHFNYHUELQGHU �GHU GDQQ
LQ HLQHU YHUJROGHWHQ $XVI�KUXQJ ]XP (LQVDW] NDP��

x ]XU 5HDOLVLHUXQJ GHV 3ULQ]LS GHV IOLHJHQGHQ 'UXFNV ZDU HLQ ��VWHOOLJHU 9HU�
VXFKVDXIEDX YRUKDQGHQ�

x I�U GLH 0DJQHWEDQGVSHLFKHUWHFKQLN ZDUHQ HUVWH 8QWHUVXFKXQJHQ GXUFKJHI�KUW
ZRUGHQ� ZREHL YRU DOOHP GLH 9HUVXFKH PLW 0DJQHWN|SIHQ SRVLWLY YHUODXIHQ ZD�
UHQ�

x GLH *HGDQNHQ� 3ODWWHQVSHLFKHU LQ GDV (QWZLFNOXQJV�.RQ]HSW DXI]XQHKPHQ�
PX�WHQ YHUZRUIHQ ZHUGHQ� GD GD]X LQ GHU ''5 MHJOLFKH 9RUDXVVHW]XQJHQ IHKO�
WHQ�

'LHVH %LODQ] I�KUWH ]X GHU 3RVLWLRQ� GD� HLQH ]X HQWZLFNHOQGH 'DWHQYHUDUEHLWXQJVDQODJH
± PLW 5�FNVLFKW DXI GLH ]X MHQHU =HLW NDXP YRUKDQGHQHQ )DFKOHXWH ± WHFKQLVFK OHLFKW ]X
ZDUWHQ XQG PLW HLQIDFKHQ 0LWWHOQ ]X UHSDULHUHQ VHLQ PX�WH� 'LHV OLH� VLFK DP EHVWHQ
GXUFK GLH 9HUZHQGXQJ ZHLWJHKHQG VWDQGDUGLVLHUWHU NOHLQHU /HLWHUSODWWHQ RKQH /RJLN DXI
GLHVHQ UHDOLVLHUHQ� 'LH $Q]DKO GHU /HLWHUSODWWHQ�7\SHQ NRQQWH DXI GLHVH :HLVH NOHLQ
JHKDOWHQ ZHUGHQ� ZRPLW DXFK GDV OHLGLJH (UVDW]WHLOSUREOHP ]X O|VHQ JHZHVHQ ZlUH� 'D
GLH NOHLQH ''5 VLFK MHGRFK QLFKW I�U MHGHQ $QZHQGXQJVIDOO HLQH VSH]LHOOH $QODJH OHLVWHQ
NRQQWH� VROOWH GLH ]X HQWZLFNHOQGH $QODJH P|JOLFKVW YLHOH $QZHQGXQJVEHUHLFKH DEGH�
FNHQ�

$Q HLQH SHUVRQHOOH (UZHLWHUXQJ GHV %HWULHEHV ZDU MHGRFK LP -DKUH ���� NHLQHVIDOOV ]X
GHQNHQ� VRPLW NRQQWH QXU DXI GHQ YRUKDQGHQHQ 3HUVRQDOEHVWDQG GHU GDPDOLJHQ 9HUHLQL�
JXQJ 9RONVHLJHQHU %HWULHEH �99%� %�URPDVFKLQHQ ]XJHJULIIHQ ZHUGHQ� (LQ 6SDJDW LQ
PHKUHUOHL +LQVLFKW� ZLH VLFK ]HLJHQ VROOWH� GHU XQV MHGRFK QLFKW GDYRQ DEKLHOW� HLQHQ
HUVWHQ %ORFNHQWZXUI DXIV 3DSLHU ]X EULQJHQ� :LU JDEHQ LKP GHQ $UEHLWVWLWHO 52�
%27521 ���� DEJHOHLWHW YRQ GHU 9RUVWHOOXQJ� ��� /RFKNDUWHQ SUR 0LQXWH ]X OHVHQ XQG
]X VWDQ]HQ VRZLH ��� =HLOHQ SUR 0LQXWH ]X GUXFNHQ�
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'LH 5HFKHQOHLVWXQJ ZDU EHL FD� ���� ELV ���� 2SHUDWLRQHQ SUR 6HNXQGH DQJHVLHGHOW XQG
ZXUGH GXUFK GLH ]XU 9HUI�JXQJ VWHKHQGHQ 7UDQVLVWRUHQ XQG )HUULWNHUQH EHJUHQ]W� 'HU
$UEHLWVVSHLFKHU VROOWH ������ DOSKDQXPHULVFKH =HLFKHQ XPIDVVHQ PLW GHU 2SWLRQ HLQHU
(UZHLWHUXQJ DXI ������ =HLFKHQ� ZDV VSlWHU ]XP 6WDQGDUG ZXUGH� 'LH 0DJQHWEDQGWHFK�
QLN ZDU QRFK HLQ )UDJH]HLFKHQ� GHQQ LQ GHU %�URPDVFKLQHQLQGXVWULH JDE HV GDI�U NHLQH
%DVLV� 'LH /RFKNDUWHQWHFKQLN ± /HVH�6WDQ]HLQKHLW JHQDQQW ± VROOWH �EHU 3XIIHUVSHLFKHU
DQ GLH $QODJH DQJHVFKORVVHQ ZHUGHQ� HEHQVR GHU 'UXFNHU� 'LH YRUKDQGHQHQ (UIDKUXQJHQ
GHU .RSSOXQJ YRQ 0HFKDQLN XQG (OHNWURQLN OLH�HQ SUDNWLVFK NHLQHQ DQGHUHQ :HJ ]X�
$X�HUGHP NRQQWH GLH (QWZLFNOXQJ ZHLWHVWJHKHQG XQDEKlQJLJ XQG SDUDOOHO HUIROJHQ�
ZHQQJOHLFK GLHVHU :HJ DXFK 0HKUDXIZDQG EHGHXWHWH�

8P ]X EHZHLVHQ� GD� HLQ VROFKHV .RQ]HSW �EHUKDXSW WUDJIlKLJ� G�K� HLQ DXVUHLFKHQGHU
%HGDUI YRUKDQGHQ LVW� ZXUGH GDV 6WDWLVWLVFKH -DKUEXFK GHU ''5 VWUDSD]LHUW� XP QHEHQ
GHQ P|JOLFKHQ $EVDW]VW�FN]DKOHQ I�U GLH NODVVLVFKHQ $QZHQGXQJVJHELHWH� ZLH 6WDWLVWLN�
%DQNHQ XQG 9HUVLFKHUXQJHQ� 5HQWHQZHVHQ� GHQ %HGDUI I�U GLH ,QGXVWULH DE]XVFKlW]HQ�
9HUJOHLFKH PLW GHP GDPDOLJHQ ÄNDSLWDOLVWLVFKHQ $XVODQG³ ]ZHFNV %HGDUIHUPLWWOXQJ
ZDUHQ YHUS|QW XQG KlWWHQ QXU ]XU $EOHKQXQJ JHI�KUW� ZHLO GDPLW GLH 9RU]�JH GHV 6R]LD�
OLVPXV QHJLHUW ZRUGHQ ZlUHQ� 8QVHU (UJHEQLV ODXWHWH� 0LQGHVWHQV ��� $QODJHQ VROOWHQ
JHVFKDIIHQ ZHUGHQ� 'DV ZDU ZHVHQWOLFK ZHQLJHU DOV HLQ DXI GLH %HY|ONHUXQJV]DKO EH]R�
JHQHU 9HUJOHLFK GHU $QODJHQ]DKO ]X :HVWGHXWVFKODQG XQG DQGHUHQ ZHVWOLFKHQ ,QGXVWULH�
QDWLRQHQ� YRQ GHQ 86$ JDQ] ]X VFKZHLJHQ�

0LW GLHVHP .RQ]HSW VLQG ZLU MHGRFK DQJHWUHWHQ XQG PX�WHQ DOOH YRQ GHU 5LFKWLJNHLW GHV
:HJHV �EHU]HXJHQ� $OOH� GDV KHL�W�

x GLH 99% XQG LQVEHVRQGHUH GDV GDPDOV QHX JHJU�QGHWH XQG Y|OOLJ LQNRPSHWHQWH
:7= �ZLVVHQVFKDIWOLFK�WHFKQLVFKHV =HQWUXP� GHU 99%�

x GLH 3DUWQHUEHWULHEH GHU 99%� LQVEHVRQGHUH 6|PPHUGD� GLH GHQ 'UXFNHU HQWZL�
FNHOQ XQG EDXHQ VROOWHQ�

x GHQ HLJHQHQ %HWULHEVGLUHNWRU� GHU DOV DXVJHELOGHWHU .DXIPDQQ VHKU YRUVLFKWLJ
ZDU� ZHQQ HU GLH 6LWXDWLRQ VHOEVW QLFKW YROO �EHUVDK�

x GLH 3DUWHL� GHQQ RKQH GDV $PHQ GHU 3DUWHL JLQJ VR JXW ZLH QLFKWV�

(UVFKZHUHQG NDP KLQ]X� GD� GDPDOV HLQ SROLWLVFKHU 6FKDXSUR]H� JHJHQ GHQ 'LUHNWRU GHV
6FK|QHEHFNHU 7UDNWRUHQZHUNHV ZHJHQ HLQHU IHKOJHVFKODJHQHQ (QWZLFNOXQJ GLH 5LVLNR�
EHUHLWVFKDIW DOOHU /HLWXQJVHEHQHQ HEHQVR EHODVWHWH ZLH GLH GDQHEHQ JHJDQJHQH ''5�
)OXJ]HXJHQWZLFNOXQJ� 'LH )ROJH GDYRQ ZDU� GD� PDQ HLJHQWOLFK MHGHP UHFKW JDE� GHU DQ
VROFK HLQHP 3URMHNW =ZHLIHO DQPHOGHWH� 2IIL]LHOO ZXUGHQ GLHVH ]ZDU NDXP JHlX�HUW� GLH
$XVZLUNXQJHQ ZDUHQ MHGRFK XQ�EHUVHKEDU� VR ]�%��

x GLH JHVFKlW]WHQ 6W�FN]DKOHQ ± ZLU JLQJHQ YRQ ��� $QODJHQ I�U GHQ ''5�
%HGDUI DXV ±ZXUGHQ DOV ]X KRFK DQJHVHKHQ�

x HV ZXUGHQ $EVWLPPXQJHQ PLW DQGHUHQ /lQGHUQ �EHU VRJHQDQQWH $QWUlJH DXI
LQWHUQDWLRQDOH =XVDPPHQDUEHLW JHIRUGHUW� REZRKO NHLQHU ZX�WH� ZR VLFK ]�%� LQ
8QJDUQ HLQH YHUJOHLFKEDUH ,QVWLWXWLRQ EHIDQG� GLH VLFK PLW GHU (QWZLFNOXQJ YRQ
('9$ EHID�WH� RGHU LQ GHU 8G665� ZR MHGHU ZX�WH� GD� PDQ DQ GLH PHLVW GHP
0LOLWlU XQWHUVWHKHQGHQ (QWZLFNOXQJVVWHOOHQ QLFKW KHUDQ NDP�
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x YRQ 6HLWHQ GHV :7= ZXUGHQ VRJDU GLH (UIRUGHUQLV GHU (QWZLFNOXQJ HLQHU I�U
HLQH ('9�$QODJH VSH]LILVFKHQ 5HFKHQHLQKHLW LQ )UDJH JHVWHOOW�

x GHU %HJULII 'DWHQYHUDUEHLWXQJ ZXUGH DOV ]X NDSLWDOLVWLVFK DQJHVHKHQ� GHVKDOE
I�KUWHQ ZLU ���� GLH $UEHLWHQ XQWHU GHP 7LWHO %I, �%DXHLQKHLWHQ I�U ,QIRUPDWL�
RQVWHFKQLN� ZHLWHU�

x EHL GHU %HUHLWVWHOOXQJ YRQ $UEHLWVNUlIWHQ ZXUGH LPPHU ]X /DVWHQ GHV (QWZLFN�
OXQJVWKHPDV ('9 HQWVFKLHGHQ� VR ZDU GDV +HPG LPPHU QlKHU DOV GLH -DFNH XQG
GLH DNWXHOOHQ $XIJDEHQ PLW NXU]IULVWLJHU 7HUPLQVWHOOXQJ KDWWHQ LPPHU 9RUUDQJ�

'DV JLQJ VR ZHLW� GD� EHL HLQHU LQWHUQHQ %HUDWXQJ PLW GHU %HWULHEVGLUHNWRU PHLQHP .RO�
OHJHQ GHU .UDJHQ SODW]WH XQG� QDFKGHP ZLHGHU HLQPDO GLH JHSODQWHQ .UlIWH QLFKW EHUHLW�
JHVWHOOW ZXUGHQ� PLW GHU %HPHUNXQJ NRQWHUWH� Ä:LU NRPPHQ XQV YRU ZLH HLQ SULYDWHV
(QWZLFNOXQJVNROOHNWLY PLW VWDDWOLFKHU %HWHLOLJXQJ³� 'D GLHVH $XVVDJH LP NOHLQHQ .UHLV
JHPDFKW ZXUGH� EOLHE VLH RKQH JU|�HUH .RQVHTXHQ]HQ� HV ZXUGHQ QXU GLH VFKRQ HUZlKQ�
WHQ :7=�$QWUlJH JHIRUGHUW� 7URW] DOOHU 3UREOHPH ZXUGHQ LQ GLHVHU =HLW GLH 'HWDLOV I�U
GHQ 52%27521 ��� HUDUEHLWHW� X� D� HQWVWDQG LQ GLHVHQ 0RQDWHQ GLH NRPSOHWWH %H�
IHKOVOLVWH� =XGHP ZXUGH HLQH *OHLWNRPPDDULWKPHWLN HLQEH]RJHQ� XP GHQ $QIRUGHUXQJHQ
GHU 0DWUL]HQUHFKQXQJ XQG 2SWLPLHUXQJVDXIJDEHQ EHVVHU JHUHFKW ]X ZHUGHQ� 'LH 0DJ�
QHWElQGHU VWDQGHQ GDPDOV ZHJHQ P|JOLFKHU GURS�RXWV ± DOVR )HKOHUVWHOOHQ DXI GHP %DQG
± LQ NHLQHP JXWHQ 5XI� :LU VXFKWHQ $EKLOIH ]XVFKDIIHQ� LQGHP ZLU LQ GDV 0DJQHW�
EDQGVWHXHUJHUlW HLQ HQWVSUHFKHQGHV )HKOHUNRUUHNWXUYHUIDKUHQ LQWHJULHUWHQ�

0LW GHP ,QVWLWXW I�U (OHNWURQLN LQ 'UHVGHQ �,('� ZDU HLQ %HWULHE DXV GHP $UPHHVHNWRU
DXVJHJOLHGHUW XQG GHU 99% %�URPDVFKLQHQ ]XJHRUGQHW ZRUGHQ� 'D GLH 99% VHOEVW
NHLQH NODUHQ 9RUVWHOOXQJHQ EHVD�� ZDV VLH PLW GHP QHXHQ %HWULHE PDFKHQ VROOWH� HUKLHO�
WHQ ZLU GLH 0|JOLFKNHLW� GHVVHQ 0LWDUEHLWHU I�U XQVHUH 9RUKDEHQ ]X JHZLQQHQ� 6R ZXUGH
GRUW GLH =HOOH I�U GHQ )HUULWNHUQ�$UEHLWVVSHLFKHU XQG I�U GDV 0DJQHWEDQG�6WHXHUJHUlW
HQWZLFNHOW�

6FKOLH�OLFK NDP XQV ]XJXWH� GD� GLH 5HJLHUXQJ GHU ''5 GDV Ä1HXH |NRQRPLVFKH 6\V�
WHP GHU 3ODQXQJ XQG /HLWXQJ GHU 9RONVZLUWVFKDIW GHU ''5³ �1g63/� EHVFKORVVHQ KDWWH�
$X�HUGHP ]HLJWH GDV 0LQLVWHULXP I�U :LVVHQVFKDIW XQG 7HFKQLN LP -DKUH ���� HQGOLFK
JU|�HUHV ,QWHUHVVH I�U GLH 'DWHQYHUDUEHLWXQJ� 9RU DOOHP ZDU GLHV HLQH 3HUVRQ RGHU EHVVHU
HLQH 3HUV|QOLFKNHLW� GLH VLFK EHVRQGHUV HQJDJLHUWH� =X LKU HQWZLFNHOWH VLFK HLQ KHL�HU
'UDKW� GHU VLFK DOV JUR�HU 9RUWHLO I�U MHQH 3UREOHPH HUZLHV� GLH ELV GDKLQ QLFKW O|VEDU
VFKLHQHQ� 6R ZDU HV QLFKW QXU OHLFKWHU� GLH JHSODQWHQ $UEHLWVNUlIWH ]X EHNRPPHQ� DXFK
ZXUGH XQV NODU JHPDFKW� GD� ]� %� *ROG ± ELV GDKLQ HLQ 7DEX ± HLQ 0HWDOO ZLH MHGHV
DQGHUH LVW XQG EHL UHFKW]HLWLJHU 3ODQXQJ DOV .RQWDNWPDWHULDO I�U 6WHFNYHUELQGHU EHUHLWJH�
VWHOOW ZHUGHQ NDQQ� )�U 6WHFN� XQG 6FKDOWNRQWDNWH NDP QlPOLFK ]XQlFKVW QXU 6LOEHU ]XP
(LQVDW]� XQG GDPLW JDE HV VWlQGLJ 3UREOHPH ZHJHQ GHU 6FKZHIHOGLR[LG� XQG 6FKZHIHO�
ZDVVHUVWRIIEHODVWXQJ LQ GHU /XIW�

'HU (LQIOX� GLHVHU 3HUV|QOLFKNHLW ZDU MHGRFK QLFKW JUHQ]HQORV� GHQQ EHL GHU )HVWOHJXQJ
]XP 3URGXNWLRQVEHWULHE I�U GHQ 52%27521 ��� KDW DXFK HU QLFKWV PHKU DXVULFKWHQ
N|QQHQ� 'HU 9(% (OHNWURQLVFKH 5HFKHQPDVFKLQHQ KDWWH VHLQHQ 6LW] LP +DXVH =ZLFNDX�
HU 6WUD�H ���� DOVR XQPLWWHOEDU QHEHQ GHQ HKHPDOLJHQ :DQGHUHUZHUNHQ� 'LHVHU %�URPD�
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VFKLQHQEHWULHE� GHU YRU GHP .ULHJ VFKRQ /RFKNDUWHQPDVFKLQHQ JHEDXW KDWWH� GDQQ ]XU
+HUVWHOOXQJ YRQ )OXJ]HXJPRWRUHQ I�U GLH DXI]XEDXHQGH /XIWIDKUWLQGXVWULH XPIXQNWLR�
QLHUW ZRUGHQ ZDU� VWDQG PLW GHU (LQVWHOOXQJ GHU )OXJ]HXJHQWZLFNOXQJ ]XU 'LVSRVLWLRQ� (V
VSUDFK GHVKDOE HLJHQWOLFK DOOHV GDI�U� XQVHUHQ %HWULHE ZLHGHU DP KLVWRULVFKHQ 6WDQGRUW
DQVlVVLJ ]X PDFKHQ� GHQQ GLH 3URGXNWLRQV�EHUOHLWXQJ KlWWH GDPLW JOHLFK QHEHQDQ HUIRO�
JHQ N|QQHQ� -HGRFK ZXUGH DOV 3URGXNWLRQVEHWULHE I�U GHQ 52%27521 ��� GHU 9(%
5DIHQD 5DGHEHUJ EHVWLPPW� ZR PDQ PLW HLQHU hEHUNDSD]LWlW I�U )HUQVHKJHUlWH ]X NlPS�
IHQ KDWWH� 'LHVH (QWVFKHLGXQJ XQG QRFK HLQH 5HLKH ZHLWHUHU )HVWOHJXQJHQ IDQGHQ GDQQ
LKUHQ 1LHGHUVFKODJ LQ GHP 0LQLVWHUUDWVEHVFKOX� YRQ ���� �EHU GLH (QWZLFNOXQJ XQG
(LQI�KUXQJ GHU HOHNWURQLVFKHQ 'DWHQYHUDUEHLWXQJ LQ GHU ''5�� :DU ELV GDKLQ GHU 52�
%27521 ��� XQVHU :ROOHQ� VR lQGHUWH VLFK GDV PLW GHP 0LQLVWHUUDWVEHVFKOX� JUXQG�
VlW]OLFK� 3O|W]OLFK ZROOWHQ HV DOOH XQG ZLU VWDQGHQ XQWHU (UIROJV]ZDQJ� +DWWHQ ZLU DP
$QIDQJ XQVHUH $UEHLW VSD�HVKDOEHU XQWHU GLH 'HYLVH JHVWHOOW� Ä'HQNPDO RGHU *DOJHQ³� VR
ZXUGH GLHVH 'HYLVH MHW]W HUQVW�

0LW GHP 0LQLVWHUUDWVEHVFKOX� ZXUGH DXFK HQGJ�OWLJ HLQ 3URGXNWLRQVEHWULHE I�U GLH
0DJQHWEDQGVSHLFKHUJHUlWH� QlPOLFK GHU 9(% &DUO =HLVV -HQD EHVWLPPW� $EHU HLQ 8QWHU�
QHKPHQ ZLH =HLVV ZDU MHGRFK HLQ 6WDDW LP 6WDDWH� ZDV GDULQ JLSIHOWH� GD� HU I�U GLH 0DJ�
QHWEDQGJHUlWHSURGXNWLRQ HLQH NRPSOHWWH QHXH 3URGXNWLRQVVWlWWH HUKLHOW� *OHLFK]HLWLJ
ZXUGH GLH LP ,QVWLWXW I�U 1DFKULFKWHQWHFKQLN EHVWHKHQGH (QWZLFNOXQJVDEWHLOXQJ 0DJ�
QHWEDQGWHFKQLN EHDXIWUDJW� LKUH GLH %DQGJHUlWH EHWUHIIHQGHQ (QWZLFNOXQJVDUEHLWHQ DXI
GHQ 52%27521 ��� ]X ULFKWHQ� 'HU 0LQLVWHUUDWVEHVFKOX� UHJHOWH GDU�EHU KLQDXV DXFK
GDV SHUVRQHOOH :DFKVWXP GHV 9(% (OHNWURQLVFKH 5HFKHQPDVFKLQHQ� 'D]X ZDU GHU %H�
WULHE �EHU PHKUHUH -DKUH MlKUOLFK XP ��� 0LWDUEHLWHU DXI]XVWRFNHQ� 'HQ (QJSD� :RK�
QXQJVIUDJH I�U GLH HLQ]XVWHOOHQGHQ $UEHLWVNUlIWH O|VWH PDQ GDGXUFK� GD� LQVJHVDPW FD�
��� 1HXEDXZRKQXQJHQ ]XJHZLHVHQ ZXUGHQ� 'LHVH 6LWXDWLRQ ZXUGH OHLGHU YRQ YLHOHQ
DXVJHQXW]W� GHQQ VLH QDKPHQ QXU ZHJHQ HLQHU :RKQXQJ HLQH $UEHLW DXI XQG VDJWHQ GHP
%HWULHE EDOG ZLHGHU DGH� (WZD GLH +lOIWH GHU :RKQXQJHQ LVW DXI GLHVH :HLVH YHU�
VFKZXQGHQ� (V PX�WHQ DOVR PHKU DOV QXU GLH ��� $EVROYHQWHQ SUR -DKU YRQ GHQ +RFK�
VFKXOHQ JHZRUEHQ ZHUGHQ� 'D GHU %HWULHE QRFK QLFKW VHKU EHNDQQW ZDU� PX�WH MHGHU� GHU
HLQLJHUPD�HQ GHQ %HWULHE XQG VHLQH $XIJDEHQSDOHWWH HUNOlUHQ NRQQWH� ]X :HUEHNDP�
SDJQHQ DQ GLH +RFKVFKXOHQ DXVVFKZlUPHQ� 6R KDWWHQ ZLU QHEHQ GHQ HLJHQWOLFKHQ (QW�
ZLFNOXQJVDXIJDEHQ DXFK GDI�U XQVHUH 8QWHUVW�W]XQJ ]X OHLVWHQ�

0DQFKH 'LQJH VLQG DEHU QXU GXUFK JO�FNOLFKH 8PVWlQGH JXW DXVJHJDQJHQ� ZR]X LFK
IROJHQGHV %HLVSLHO DQI�KUHQ P|FKWH� 'LH 0DWHULDOSODQXQJ LQ GHU YRQ (QJSlVVHQ JHSODJ�
WHQ ''5 ZDU LPPHU VFKZLHULJ XQG PX�WH HWZD ]ZHL -DKUH LP YRUDXV HUIROJHQ� 'D GHU
ORJLVFKH (QWZXUI LP -DKUH ���� JHUDGH HUVW EHJRQQHQ KDWWH� ODJHQ EH]�JOLFK GHV HUIRU�
GHUOLFKHQ 0DWHULDOV QXU JUREH 6FKlW]XQJHQ YRU� )�U HLQH $QODJH KDEHQ ZLU ������ 7UDQ�
VLVWRUHQ DQJHQRPPHQ� XQG HV VROOWHQ ]XQlFKVW ]ZHL (QWZLFNOXQJVPXVWHU JHEDXW ZHUGHQ�
9RUVLFKWVKDOEHU ZXUGHQ MHGRFK ������ 7UDQVLVWRUHQ EHVWHOOW� DOVR GLH 0HQJH I�U GUHL
$QODJHQ� 1LHPDQG KDW GDYRQ HWZDV EHPHUNW� 'XUFK YHUVFKLHGHQH (UJlQ]XQJHQ XQG
(UZHLWHUXQJHQ YHUXUVDFKW� VWHOOWH VLFK DEVFKOLH�HQG MHGRFK KHUDXV� GD� UHLFKOLFK ������
7UDQVLVWRUHQ Q|WLJW ZDUHQ� DOVR UHLFKWH GDV 0DWHULDO I�U GLH YRUJHVHKHQHQ ]ZHL 0XVWHU�

� Ä3URJUDPP ]XU (QWZLFNOXQJ� (LQI�KUXQJ XQG 'XUFKVHW]XQJ GHU PDVFKLQHOOHQ 'DWHQYHUDUEHLWXQJ LQ GHU ''5
LQ GHQ -DKUHQ ���� ELV ����³� EHVFKORVVHQ YRP0LQLVWHUUDW GHU ''5 DP �� -XOL ���� LQ %HUOLQ�
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(LQ 6SLW]HQSURGXNW ZDU GHU YRQ XQV HQWZLFNHOWH 6WDQ]HU GHU /RFKNDUWHQOHVH�6WDQ]�
(LQKHLW� (V H[LVWLHUWH DXI GHU :HOW QXU QRFK HLQ /RFKNDUWHQVWDQ]HU PLW HLQHU 6WDQ]OHLV�
WXQJ YRQ ��� .DUWHQ SUR 0LQXWH� XQG GLHVHU VWDPPWH YRQ GHU )LUPD ,%0� %HL GHU (U�
SUREXQJ EHNDPHQ ZLU DEHU %HGHQNHQ� RE GHU 6WDQ]HU GLHVH /HLVWXQJ VWDELO �EHU ODQJH
=HLW GXUFKVWHKHQ Z�UGH� XQG GHVKDOE HQWVFKOR� VLFK GLH /HLWXQJ� GLH 6WDQ]OHLVWXQJ DXI
��� .DUWHQ SUR 0LQXWH ]X UHGX]LHUHQ� 'D GHU $QWHLO GHU JHVWDQ]WHQ .DUWHQ RKQHKLQ ZH�
VHQWOLFK QLHGULJHU ODJ DOV GLH $Q]DKO JHOHVHQHU .DUWHQ� KDWWH GLHV DXI GLH /HLVWXQJ GHU
$QODJH SUDNWLVFK NHLQHQ (LQIOX��

%HL GHU $XVI�KUXQJ GHU 9HUGUDKWXQJ ZXUGH DXI GLH DXV GHU )HUQPHOGHWHFKQLN EHNDQQWH
:LFNHOWHFKQLN� GDV VRJHQDQQWH :LUH�:UDS�9HUIDKUHQ� ]XU�FNJHJULIIHQ� 'LHVH 7HFKQR�
ORJLH ]HLFKQHW VLFK GXUFK HLQH VHKU YLHO K|KHUH =XYHUOlVVLJNHLW JHJHQ�EHU GHU /|WWHFKQLN
DXV� 'LH GDI�U HUIRUGHUOLFKHQ :HUN]HXJH PX�WHQ MHGRFK VHOEVW HQWZLFNHOW XQG LQ GHU
HLJHQHQ :HUNVWDWW JHEDXW ZHUGHQ� %HUHLWV YRUKHU KDWWH VLFK HLQ .ROOHNWLY GDPLW EHID�W�
GLH HQWVSUHFKHQGHQ 9HUGUDKWXQJVOLVWHQ PDVFKLQHOO DXI]XEHUHLWHQ� 'LHVHV 9HUIDKUHQ ZXU�
GH ZHLWHUHQWZLFNHOW XQG GLH NRPSOHWWH 5�FNYHUGUDKWXQJ DOV 'DWHL MH 6FKUDQN HUID�W�
=XVDPPHQ PLW GHU :LUH�:UDS�7HFKQLN ZXUGH HLQ *HUlW HQWZLFNHOW� ZHOFKHV LQ GHU
3URGXNWLRQ (LQVDW] IDQG XQG VLFKHUWH� GD� NHLQH 9HUELQGXQJ YHUJHVVHQ ZXUGH� $X�HU�
GHP NRQQWH GLH :LFNHOSLVWROH QXU DUEHLWHQ� ZHQQ PDQ VLH DXI GHQ ULFKWLJHQ 6WHFNNRQWDN�
WDQVFKOX� DXIVHW]WH� 9HUGUDKWXQJVIHKOHU ZDUHQ GDPLW IDVW YROONRPPHQ DXVJHVFKORVVHQ
XQG HLQH KRKH 3URGXNWLYLWlW JDUDQWLHUW�

9LHO $XIZDQG ZDU Q|WLJ� XP DOOH (QWZLFNOXQJVDUEHLWHQ LQ GHQ EHWHLOLJWHQ %HWULHEHQ
]HLWOLFK DXIHLQDQGHU DE]XVWLPPHQ� ,Q EHVRQGHUHP 0D�H EHWUDI GLHV GLH 3URGXNWLRQVYRU�
EHUHLWXQJ LP 9(% 5DIHQD� GHQQ HV JDOW� DXI HLQ Y|OOLJ QHXHV 3URGXNWLRQVSURILO XP]XVWHO�
OHQ� QlPOLFK� ZHJ YRQ GHU )OLH�EDQGSURGXNWLRQ� KLQ ]XU 1HVWIHUWLJXQJ� +LHU ZDUHQ YRU
DOOHP MHQH 3URGXNWLRQVIDFKOHXWH XQG 0LWVWUHLWHU JHIUDJW� GLH GXUFK LKUH (UIDKUXQJ LP
%HWULHE *HK|U IDQGHQ� 'LH /|VXQJ EHVWDQG LQ HLQHP 7HDP� GHU VRJHQDQQWHQ Ä.RPSOH�
[HQ 7KHPHQOHLWXQJ³� +LHU OLHIHQ DOOH )lGHQ ]XVDPPHQ� XQG %HVXFKH LQ GHQ %HWULHEHQ�
EHL GHQ (QWZLFNOXQJVNROOHNWLYHQ XQG GHQ SURGXNWLRQVYRUEHUHLWHQGHQ $EWHLOXQJHQ GHV
QHXHQ 3URGXNWLRQVEHWULHEHV ZDUHQ DQ GHU 7DJHVRUGQXQJ� 'DV :LFKWLJVWH ZDU MHGRFK� GD�
I�U MHGH $XIJDEH HLQ IDFKOLFK NRPSHWHQWHU 0LWDUEHLWHU DOV /HLWHU ]XU 9HUI�JXQJ VWDQG�
DXI GLHVH :HLVH DYDQFLHUWH XQVHU EHVWHU (QWZLFNOXQJVLQJHQLHXU ]XP 7KHPHQOHLWHU I�U GLH
=HQWUDOHLQKHLW� 'LH (QWZLFNOXQJ GHU /HVH�6WDQ]�(LQKHLW ZXUGH YRQ HLQHP LQ GHU /RFK�
NDUWHQEUDQFKH HUIDKUHQHQ .RQVWUXNWHXU JHOHLWHW XQG HLQHP JXWHQ 7HFKQRORJHQ EHWUHXW�
'LH 'UXFNHUHQWZLFNOXQJ LQ 6|PPHUGD ODJ HEHQIDOOV LQ JXWHQ +lQGHQ� XQG I�U GLH NRP�
SOH[H 7KHPHQOHLWXQJ VWDQG HLQ 0DQQ ]XU 9HUI�JXQJ� GHU VLFK EHUHLWV LQ GHU 5HFKQHUSUR�
GXNWLRQ HLQHQ 1DPHQ HUDUEHLWHW KDWWH� $XFK LP ,(' LQ 'UHVGHQ ZDUHQ GLH MXQJHQ 0LWDU�
EHLWHU PLW LKUHQ $XIJDEHQ JHZDFKVHQ XQG ELOGHWHQ HLQH VLFKHUH %DQN� (V ZlUHQ VLFKHU
QRFK YLHOH .ROOHJHQ ]X QHQQHQ� GLH LP +LQWHUJUXQG GXUFK LKUH 0LWZLUNXQJ ]XP *HOLQ�
JHQ EHLJHWUDJHQ KDEHQ� 2KQH GLHVH HUIDKUHQHQ 3HUV|QOLFKNHLWHQ ZlUH GDV 3URMHNW 52�
%27521 ��� ]XP 6FKHLWHUQ YHUXUWHLOW JHZHVHQ�
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'HU 9(% .HUDPLVFKH :HUNH +HUPVGRUI �.:+� KDWWH YRQ GHP DPHULNDQLVFKHQ 3URMHNW
Ä7LQNHUWR\³ .HQQWQLV HUKDOWHQ XQG� LQ $QOHKQXQJ GDUDQ� XQWHU GHP 1DPHQ Ä0LNURPR�
GXOWHFKQLN³ �00�7HFKQLN� HLQH HLJHQH 7HFKQRORJLH HQWZLFNHOW� 6LH EHVWDQG GDULQ� GD�
NOHLQH .HUDPLNSOlWWFKHQ PLW FD� �� [ �� PP )OlFKH� MHZHLOV QXU HLQ %DXHOHPHQW HQWKDO�
WHQG� �EHUHLQDQGHU JHVWDSHOW XQG DQ GHQ ]ZHL /lQJVVHLWHQ GXUFK VHQNUHFKWH 'UlKWH PLW�
HLQDQGHU YHUO|WHW ZXUGHQ� 'LH 7HFKQRORJLH ZXUGH XQV DQJHERWHQ XQG VROOWH ± VR GLH
9RUVWHOOXQJ GHU .HUDPLVFKHQ :HUNH ± LP 52%27521 ��� DE GHU HUVWHQ $QODJH (LQ�
VDW] ILQGHQ�

'LH HUUHLFKEDUH 3DFNXQJVGLFKWH GHU %DXHOHPHQWH KlWWH ]ZDU GXUFK GLH GUHLGLPHQVLRQDOH
$QRUGQXQJ GHU (OHPHQWH DXI HLQHU /HLWHUSODWWH GHUHQ *U|�H HUKHEOLFK UHGX]LHUW� GRFK GLH
$QJHOHJHQKHLW KDWWH PHKUHUH +DNHQ�

x GLH :lUPHDEIXKU I�U GLH WHPSHUDWXUHPSILQGOLFKH *HUPDQLXP�+DOEOHLWHUEDVLV
ZlUH GXUFK GLH (UK|KXQJ GHU 3DFNXQJVGLFKWH NDXP QRFK EHKHUUVFKEDU JHZH�
VHQ�

x GLH HQRUPH (UK|KXQJ GHU $Q]DKO GHU /|WYHUELQGXQJHQ KlWWH ]X HLQHU HUKHEOL�
FKHQ 6WHLJHUXQJ GHU 6W|UDQIlOOLJNHLW JHI�KUW�

x DX�HU HLQLJHQ +DQGPXVWHUQ NRQQWHQ XQV GLH .:+ NXU]IULVWLJ NHLQH JU|�HUHQ
6W�FN]DKOHQ DQ 00�%DXVWHLQHQ EHUHLWVWHOOHQ�

x HV KlWWH ]X HLQHU 9HU]|JHUXQJ GHU (QWZLFNOXQJ GHV 52%27521 ��� JHI�KUW�
]XPDO GDV HUVWH )XQNWLRQVPXVWHU EHUHLWV LQ %HWULHE JHQRPPHQ ZXUGH�

$XI GHU DQGHUHQ 6HLWH DEHU ZDU GDV 0LQLVWHULXP GXUFK GLH .:+ EHUHLWV LQIRUPLHUW XQG
PDQ ZlKQWH VLFK LQ GHU +RIIQXQJ� DP P|JOLFKHQ (UIROJ EHWHLOLJW VHLQ ]X N|QQHQ� =XP
*O�FN NRQQWH 6FKOLPPHUHV YHUPLHGHQ ZHUGHQ� LQGHP YHUVSURFKHQ ZXUGH� HLQ GULWWHV
0XVWHU ]X EDXHQ� VREDOG GLH 0LNURPRGXOEDXVWHLQH YRUOLHJHQ� 'D GLHVHV MHGRFK QLH YHU�
ZLUNOLFKW ZXUGH� YHUOLHI GLH $QJHOHJHQKHLW LP 6DQGH�

9HUJOHLFKHQ ZLU VFKOLH�OLFK GLH (QWZLFNOXQJV]HLWHQ� 'LH HLJHQWOLFKH (QWZLFNOXQJ GHV
52%27521 ��� ± LFK EH]LHKH PLFK QXU DXI GLH =HQWUDOHLQKHLW ± HUIROJWH KDXSWVlFKOLFK
LQ GHQ -DKUHQ �������� ,P -DKU ���� ZXUGHQ IDVW QXU QRFK 7HVWV GXUFKJHI�KUW ± ]XQlFKVW
GXUFK GLH (QWZLFNOHU� GDQDFK QRFKPDOV GXUFK HLQH *�WHNRQWUROOH� GLH VRJHQDQQWH 7.2
�WHFKQLVFKH .RQWUROORUJDQLVDWLRQ�� 'D LFK *HOHJHQKHLW KDWWH� GLH (QWZLFNOXQJVXQWHUODJHQ
GHU ZHVHQWOLFK NOHLQHUHQ HOHNWURQLVFKHQ 7DEHOOLHUPDVFKLQH 5(0,1*721 ���� ]X DQD�
O\VLHUHQ� VHL PLU HLQ HQWVSUHFKHQGHU 9HUJOHLFK JHVWDWWHW� $OOHLQ DXI GLH =HLWVSDQQH� LQ GHU
GLH /HLWHUSODWWHQ]HLFKQXQJHQ HQWVWDQGHQ VLQG ± GDV ZDUHQ HWZD YLHU 0RQDWH ± IROJWHQ
QXU HWZD VHFKV 0RQDWH I�U %DX� (USUREXQJ XQG 3URGXNWLRQVYRUEHUHLWXQJ ELV ]XU $XVOLH�
IHUXQJ GHV HUVWHQ *HUlWV� $OOHUGLQJV HUIROJWH EHUHLWV QDFK GUHL 0RQDWHQ HLQ 5�FNUXI DOOHU
ELV GDKLQ JHOLHIHUWHQ *HUlWH ZHJHQ QLFKW DP .XQGHQRUW ]X EHKHEHQGHU 0lQJHO ± GLH
(QWZLFNOXQJ ZDU DOVR QRFK QLFKW DXVJHUHLIW� 'HUDUWLJH 5�FNUXIDNWLRQHQ JDE HV LQ GHU
''5 QLFKW� 6R EHWUDFKWHW� Ol�W VLFK GLH (QWZLFNOXQJV]HLW GHV 52%27521 ��� GXUFKDXV
PLW GHU 5(0,1*721 ���� YHUJOHLFKHQ� ]XPDO GHUHQ NRQ]HSWLRQHOOH 3KDVH GDULQ QLFKW
HQWKDOWHQ XQG DXFK QLFKW EHNDQQW ZDU� 8QVHUH NRQ]HSWLRQHOOH 3KDVH ZDU MHGRFK ± EHGLQJW
GXUFK GDV ODQJH =|JHUQ ELV ]XP 0LQLVWHUUDWVEHVFKOX� ± ]X ODQJ� $XFK ]ZHL XQDEKlQJLJH
7HVWSKDVHQ ± (QWZLFNOHUWHVW XQG 7.2�7HVW ± ODVVHQ VLFK ELV KHXWH QLFKW YHUWUHWHQ� ]XPDO
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VLH LQWHUQDWLRQDO DXFK QLFKW �EOLFK ZDUHQ� =LHKW PDQ GLHV DOOHV LQ GLH DEVFKOLH�HQGH %H�
WUDFKWXQJ HLQ� VR NRPPW PDQ SUREOHPORV ]X GHP (UJHEQLV� :LU ZDUHQ LQ GHU ''5 ZH�
GHU G�PPHU� QRFK IDXOHU� QRFK VFKOHFKWHU�

,P +HUEVW ���� IDQG LQ 0RVNDX GLH $XVVWHOOXQJ Ä,QWHURUJWHFKQLND³ VWDWW� (V ZXUGH EH�
VFKORVVHQ� DXI GLHVHU HLQHQ GHU ]ZHL (QWZLFNOXQJVPXVWHU GHV 52%27521 ��� DXV]X�
VWHOOHQ� GLH $UEHLWHQ NRQQWHQ VRPLW ]X +DXVH ZHLWHUJHKHQ� 'HU /DQGWUDQVSRUW GHU $QODJH
�EHU HLQH VR JUR�H 'LVWDQ] ZXUGH ZHJHQ GHV 6WUD�HQ]XVWDQGHV DOV ]X ULVNDQW DEJHOHKQW�
'HVKDOE ZXUGH HLQ VRZMHWLVFKHV *UR�UDXPIOXJ]HXJ JHFKDUWHUW� I�U GDV H[WUD HLQH /DQGH�
HUODXEQLV LQ 'UHVGHQ HLQJHKROW ZHUGHQ PX�WH� :HQLJH 7DJH QDFK %HJLQQ GHU $XIVWHO�
OXQJ LQ 0RVNDX OLHI GLH $QODJH� 'LH 5HVRQDQ] DXI GHU Ä,QWHURUJWHFKQLND³ ZDU XQHUZDUWHW
KRFK� GHQQ IDVW MHGHQ 7DJ NDPHQ QHXH XQG KRFKUDQJLJH *lVWH� 5HNUXWLHUWHQ VLFK GLHVH
]XQlFKVW DXV 9HUWUHWHUQ GHV 5DWHV GHV %H]LUNHV� VR IROJWHQ EDOG 0LQLVWHU� %RWVFKDIWHU
XVZ� 0HKUHUH VRZMHWLVFKH :HUNGLUHNWRUHQ ZROOWHQ GLH $QODJH VRIRUW YRP 6WDQG ZHJ
NDXIHQ� 6FKOLH�OLFK EHVXFKWHQ GLH 5HJLHUXQJVFKHIV :DOWHU 8OEULFKW XQG /� %UHVFKQHZ
GHQ 6WDQG� (LQ :HUPXWVWURSIHQ WU�EWH MHGRFK XQVHUH (XSKRULH� GHQQ 8OEULFKW HUNOlUWH
EHL VHLQHP %HVXFK� GD� HLQH VR PRGHUQH 7HFKQLN LQ GHU ''5 EOHLEHQ P�VVH� 8QVHUHU
9RUVWHOOXQJ� PLW GHU $QODJH DXI GHP VRZMHWLVFKHQ 0DUNW )X� ]X IDVVHQ� ZXUGH GDPLW HLQ
5LHJHO YRUJHVFKREHQ�

0LW IROJHQGHQ (UJlQ]XQJVHQWZLFNOXQJHQ NRQQWH GLH $QZHQGXQJVEUHLWH GHV 5HFKQHUV
ZHLWHU HUK|KW ZHUGHQ� 6R HQWZLFNHOWH HLQ (QWZLFNOXQJVWHDP DXV 'UHVGHQ HLQH 'DWHQ�
�EHUWUDJXQJVHLQULFKWXQJ� XQG LQ &KHPQLW] ZXUGH DXI GHU %DVLV HLQHU SROQLVFKHQ 0DJQHW�
WURPPHO HLQ =XVDW]VSHLFKHU EHUHLWJHVWHOOW� 'LH 6RQGHUHQWZLFNOXQJ HLQHV 0XOWLSOH[NDQDOV
± HU ZXUGH QXU LQ HLQHP ([HPSODU JHEDXW ± HUODXEWH� �� %LOGVFKLUPH DQ HLQHQ 52�
%27521 ��� DQ]XVFKOLH�HQ XQG GLHQWH YRU DOOHP 6FKXOXQJV]ZHFNHQ� 'DV 6RIWZDUH�
WHDP GHV 9(% (OHNWURQLVFKH 5HFKHQPDVFKLQHQ HQWZLFNHOWH VFKOLH�OLFK QHEHQ GLYHUVHQ
+LOIV� XQG 7HVWSURJUDPPHQ HLQHQ $VVHPEOHU� GHU GHQ 1DPHQ 0236 �0DVFKLQHQRULHQ�
WLHUWHV 3URJUDPPLHUV\VWHP� HUKLHOW� 8QG LP ,QVWLWXW I�U 'DWHQYHUDUEHLWXQJ �,'9� LQ
'UHVGHQ ZXUGHQ YHUVFKLHGHQH $QZHQGXQJVSDNHWH VRZLH HLQ $/*2/�&RPSLOHU HUDUEHL�
WHW�

0LW GLHVHQ /HLVWXQJHQ ZDU HLQH 'DWHQYHUDUEHLWXQJVDQODJH HQWVWDQGHQ� GLH JHJHQ�EHU
GHP :HOWPD�VWDE ]ZDU HWZD YLHU ELV I�QI -DKUH 5�FNVWDQG KDWWH� GLH DEHU LP GDPDOLJHQ
2VWEORFN GLH HLQ]LJH ÄHFKWH³ ('9$ GDUVWHOOWH� $X�HUGHP ZDU HV GLH HLQ]LJH 5HFKHQDQ�
ODJH GHU :HOW� GLH HLQH +DUGZDUH�*OHLWNRPPDHLQULFKWXQJ PLW YDULDEOHU :RUWOlQJH EH�
VD�� 'LH VRZMHWLVFKHQ $QODJHQ YRP 7\S 0,16. ZLH DXFK GLH LQ 3HQVD KHUJHVWHOOWHQ
85$/�5HFKQHU KLHOWHQ HLQHP 9HUJOHLFK ± YRU DOOHP DXV GHU 6LFKW XQ]XUHLFKHQGHU (LQ�
XQG $XVJDEHWHFKQLN ± QLFKW VWDQG� NRQQWHQ DOV QLFKW DOV 'DWHQYHUDUEHLWXQJVDQODJHQ
DQJHVHKHQ ZHUGHQ�

'HU 52%27521 ��� ZDU VR VWUXNWXULHUW� GD� VHLQH $XVVWDWWXQJ GHQ XQWHUVFKLHGOLFKHQ
$QIRUGHUXQJHQ JHUHFKW ZHUGHQ NRQQWH� )HUULWNHUQ]XVDW]VSHLFKHU� ]XVlW]OLFKH 0DJQHW�
EDQGJHUlWH ± WKHRUHWLVFK HLQH 5HFKHQZHUNVHUJlQ]XQJ ±� 'DWHQIHUQ�EHUWUDJXQJ XQG
7URPPHOVSHLFKHU ELOGHWHQ ]XVlW]OLFKH $XVVWDWWXQJVYDULDQWHQ� 'DV JHVHOOVFKDIWOLFKH 6\V�
WHP HUZLHV VLFK KLHUEHL DOV ZHVHQWOLFKH (LQIOX�JU|�H� GHQQ ZXUGH GHU *HOGKDKQ LQ GHU
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''5 HLQPDO DXIJHGUHKW� GDQQ PX�WH MHGHU ]XODQJHQ ± VSlWHU QRFKPDOV *HOG I�U HLQH
(UZHLWHUXQJ ]X EHNRPPHQ� ZDU QDKH]X DXVVLFKWVORV�

,QWHUHVVDQW LVW LQ GLHVHP =XVDPPHQKDQJ GLH (LQVFKlW]XQJ GHU 3UHVVH GHU GDPDOLJHQ
%5'� 6R NRPPHQ GLH $'/�1DFKULFKWHQ LP +HIW ; YRQ ���� ]X GHP 6FKOX�� GD� VLFK
PLW GHUDUWLJHU 5HFKHQWHFKQLN JHUDGH I�U GLH 3ODQZLUWVFKDIW GHU ''5 DXVJH]HLFKQHWH
0|JOLFKNHLWHQ HUJHEHQ Z�UGHQ XQG PLW GHU (LQI�KUXQJ GHU ('9 HLQ ,QQRYDWLRQVVFKXE
QLFKW DXVEOLHEH� $QGHUHUVHLWV OLH�HQ VLFK SHUPDQHQWH %HVFKDIIXQJVSUREOHPH GXUFK GLH ]X
JHULQJH 0DWHULDOGHFNH DXFK PLW +LOIH GHU 'DWHQYHUDUEHLWXQJ QLFKW EHKHEHQ�

'LH 3URGXNWLRQ GHV 52%27521 ��� OLHI SODQPl�LJ ���� PLW I�QI $QODJHQ DQ� /HW]W�
OLFK VLQG ELV ���� LQVJHVDPW FD� ��� $QODJHQ JHEDXW ZRUGHQ� GDV HQWVSUHFKHQGH 3URGXN�
WLRQVYROXPHQ EHWUXJ PHKU DOV � 0LOOLDUGH 0DUN�

8QG ZLH KDW GLH REHUVWH 6WDDWVI�KUXQJ GLHVH $UEHLW DQHUNDQQW" 'D LQ GHQ YRUDQJHJDQJH�
QHQ -DKUHQ EHUHLWV ]ZHLPDO 1DWLRQDOSUHLVH I�U /HLVWXQJHQ ]XU 5HFKHQWHFKQLN YHUJHEHQ
ZRUGHQ ZDUHQ� EOLHE LP -DKU ���� I�U GLH DXVJHZlKOWHQ ]HKQ +DXSWEHWHLOLJWHQ QXU HLQ
2UGHQ Ä%DQQHU GHU $UEHLW³ �EULJ� 'D GLHVHU PLW LQVJHVDPW ���� 0DUN GRWLHUW ZDU� KRQR�
ULHUWH GHU 6WDDW DOVR GLH /HLVWXQJ MHGHV HLQ]HOQHQ PLW OHGLJOLFK ��� 0DUN GHU ''5� 'HU
=XIDOO ZROOWH HV� GD� XQPLWWHOEDU YRU XQV GLH JOHLFKH $XV]HLFKQXQJ XQG GDPLW LQVJHVDPW
���� 0DUN DQ HLQH 6FKZHLQH]�FKWHUEULJDGH PLW QXU GUHL %HWHLOLJWHQ YHUJHEHQ XQG GDPLW
DQHUNDQQW ZXUGH� GD� VLFK GXUFK PHKU 6DXEHUNHLW LP 6WDOO GLH )HUNHOVWHUEOLFKNHLW YHUULQ�
JHUW KDWWH� 6HKU EDOG KDWWH GLH $XV]HLFKQXQJ GHVKDOE YRQ PLU LKUHQ QHXHQ 1DPHQ� QlP�
OLFK Ä6FKZHLQH]�FKWHURUGHQ³� (LQH GHUDUWLJH 9HUXQJOLPSIXQJ ZlUH PLU EHLQDKH ]XP
9HUKlQJQLV JHZRUGHQ� KlWWHQ PLFK QLFKW UHFKW]HLWLJ QHWWH .ROOHJHQ JHZDUQW� =ZDU KDEHQ
GDV 0LQLVWHULXP I�U :LVVHQVFKDIW XQG 7HFKQLN XQG GLH 99% GDQDFK DXV LKUHQ )RQGV PLW
HQWVSUHFKHQGHQ 3UlPLHQ QDFKJHEHVVHUW� I�U PLFK EOLHE HV MHGRFK GHU Ä6FKZHLQH]�FKWHU�
RUGHQ³�

:HOFKH 6FKOX�IROJHUXQJHQ ODVVHQ VLFK DXV GHP JDQ]HQ 3UR]H� ]LHKHQ"

(V ZDU DXFK LQ HLQHP VR NOHLQHQ /DQG ZLH GHU ''5 P|JOLFK� VROFK NRPSOH[H 9RUKDEHQ
ZLH NRPSOHWWH HOHNWURQLVFKH 'DWHQYHUDUEHLWXQJVDQODJHQ ]X HQWZLFNHOQ XQG ]X SURGX]LH�
UHQ� 0XW ]XP 5LVLNR I�KUW ]XP =LHO� ZHQQ PDQ YRQ HLQHU ,GHH �EHU]HXJW LVW XQG DXI GHP
%RGHQ GHU 5HDOLWlW EOHLEW� $QGHUV DOV XQWHU NDSLWDOLVWLVFKHQ %HGLQJXQJHQ� ZR PDQ HLQHQ
*HOGJHEHU EUDXFKW� PX�WH PDQ LQ GHU ''5 GHQ .DPSI JHJHQ GLH %HWRQN|SIH LQ GHU
5HJLHUXQJ JHZLQQHQ� GDV *HOG ZDU GDQQ QLFKW GDV 3UREOHP� 2KQH JXWH XQG EHJHLVWHUWH
7HDPV LQ DOOHQ EHWHLOLJWHQ %HWULHEHQ ZlUH HLQH VR NRPSOH[H $XIJDEH� HLQH NRPSOHWWH
('9$ ]X HQWZLFNHOQ� QLFKW ]X O|VHQ JHZHVHQ�


