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/,1=�$*��%HVWHQV�YHUVRUJW��7DJ�I�U�7DJ��5XQG�XP�GLH�8KU���
,QWHUIOH[�7HFKQRORJLHQ�JHK|UHQ�EHL�GHU�/,1=�$*�OlQJVW�]X�GHQ�6WDQGDUG�:HUN]HXJHQ�]XU�
ODXIHQGHQ�9HUEHVVHUXQJ�GHU�6HUYLFH�4XDOLWlW��6HLW�PHKU�DOV�HLQHU�'HNDGH�UHJHOW�GLH�
VWDGWHLJHQH�+ROGLQJ�I�U�(QHUJLHYHUVRUJXQJ��NRPPXQDOH�'LHQVWH�XQG�|IIHQWOLFKHQ�1DKYHUNHKU�
GLH�(LQVDW]SODQXQJ�PLW�63�([SHUW��$QJHVLFKWV�GHU�KRKHQ�=XIULHGHQKHLW�PLW�GLHVHP�3URGXNW�ODJ�
HV�DXI�GHU�+DQG��DXFK�GDV�QHXH�)RUHFDVW�0RGXO�7,6��7LPH�,QWHOOLJHQFH�6ROXWLRQ��VRIRUW�XQWHU�
GLH�/XSH�]X�QHKPHQ�±�XQG�GDQQ�]HLWQDK�HLQ]XI�KUHQ��0LW�GXUFKVFKODJHQGHP�(UIROJ��ZLH�$QJHOD�
2EHUQJUXEHU�6WHLQHFNHU�XQWHUVWUHLFKW��GLH�EHL�GHU�/,1=�$*�IHGHUI�KUHQG�I�U�GLH�
3HUVRQDOHLQVDW]SODQXQJ�LP�&DOO�&HQWHU�YHUDQWZRUWOLFK�LVW��Ä'DQN�GHU�SUl]LVHQ�3URJQRVHQ�LVW�GHU�
6HUYLFH�/HYHO�I�U�XQVHUH�.XQGHQ�KHUYRUUDJHQG��ZlKUHQG�JOHLFK]HLWLJ�GHU�ZLUWVFKDIWOLFKH�$VSHNW�
JHZDKUW�EOHLEW��6SULFK��:LU�VLQG�LQ�GHU�/DJH��SHUVRQHOOHQ�8QWHUEHVHW]XQJHQ�HIIHNWLY�
HQWJHJHQ]XVWHXHUQ�XQG�hEHUEHVHW]XQJHQ�NRQVHTXHQW�DE]XEDXHQ�³�
'DV�REHU|VWHUUHLFKLVFKH�/LQ]�������]X�(XURSDV�.XOWXUKDXSWVWDGW�JHDGHOW��VWHKW�ZHLW��EHU�GLH�
/DQGHVJUHQ]HQ�KLQDXV�I�U�GHQ�HUIROJUHLFKHQ�6WUXNWXUZDQGHO�HLQHU�,QGXVWULHUHJLRQ�XQG�GHQ�
JHOXQJHQHQ��XPZHOWJHUHFKWHQ�6WDGWXPEDX��(LQH�PD�JHEOLFKH�5ROOH�VSLHOWHQ�GDEHL�MHQH�
%HWULHEH��GLH�VHLW�GHP�-DKU������LQ�GHU�/,1=�$*�]XVDPPHQJHI�KUW�VLQG��LP�I�KUHQGHQ�
UHJLRQDOHQ�$QELHWHU�I�U�9HU��XQG�(QWVRUJXQJ��1DKYHUNHKU�XQG�,QIUDVWUXNWXU��GHU�QHEHQ�GHU�
/DQGHVKDXSWVWDGW�QRFK�����ZHLWHUH�*HPHLQGHQ�LQ�2EHU|VWHUUHLFK�EHWUHXW�XQG�GDEHL�GLH�NODUH�
6WUDWHJLH�YHUIROJW��]X�PDUNWNRQIRUPHQ�3UHLVHQ�XQG�PLW�YRUELOGOLFKHU�.XQGHQQlKH�HLQH�KRKH�
6HUYLFH�4XDOLWlW�]X�UHDOLVLHUHQ��
.XQGHQVHUYLFH�LP�)RNXV���
2E� |IIHQWOLFKHU� 1DKYHUNHKU�� GLH� (QHUJLHYHUVRUJXQJ� RGHU� GHU� %HWULHE� YRQ�0�OODEIXKU�� %lGHUQ�
XQG�)ULHGK|IHQ�±�LQ�DOOHQ�*HVFKlIWVIHOGHUQ�GHU�/,1=�$*�VWHKW�XQG�IlOOW�GLH�.XQGHQ]XIULHGHQKHLW�
DXFK�PLW�GHU�)lKLJNHLW��VFKQHOO�XQG�NRPSHWHQW�$XVNXQIW�HUWHLOHQ�]X�N|QQHQ��'DI�U�EHWUHLEW�GDV�
8QWHUQHKPHQ� DP� 6WDQGRUW� /LQ]� HLJHQV� HLQH� 7HOHIRQ]HQWUDOH� PLW� PHKUHUHQ� %�URV�� Ä%HL� GHU�
(LQVDW]SODQXQJ� I�U� XQVHUH� VLHEHQ� &DOO�&HQWHU�6SDUWHQ� JHKW� HV� LP� .HUQ� XP� GLH� RSWLPDOH�
=XWHLOXQJ� XQG� $XVODVWXQJ� GHU� $JHQWV� ±� JHUDGH� DXFK� LP�+LQEOLFN� DXI� GLH� LQGLYLGXHOOHQ� 6NLOOV��
(QWVFKHLGHQG� LVW� HLQ� JHQDXHV� )RUHFDVWLQJ�� GDV� YDOLGH� =DKOHQ� I�U� GLH� 3HUVRQDOVWlUNH� ]X�
EHVWLPPWHQ� =HLWHQ� OLHIHUW³�� XPVFKUHLEW� $QJHOD� 2EHUQJUXEHU�6WHLQHFNHU� GLH� +HUDXVIRUGHUXQJ��
GLH�GDV�,QWHUHVVH�GHU�/,1=�$*�DP�7,6�0RGXO�ZHFNWH��Ä'LH�EHVVHUHQ�$XVZHUWXQJVRSWLRQHQ�GHV�
QHXHQ� 3URJQRVH�7RROV� GHFNWHQ� VLFK� H[DNW� PLW� XQVHUHP� =LHO�� GLH� 6WHXHUXQJ� GHV�
3HUVRQDOHLQVDW]HV�ZHLWHU�]X�RSWLPLHUHQ�³��
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%HVWH�$XVVLFKWHQ�I�U�GLH�=XNXQIW��
0LW�GHP�7,6�)RUHFDVW�VWHOOW�,QWHUIOH[�VHLW�+HUEVW������HLQ�OHLVWXQJVVWDUNHV�:HUN]HXJ�VSH]LHOO�I�U�
&DOO�&HQWHU�EHUHLW��GDV�DXI�%DVLV�YRQ�9HUJDQJHQKHLWVGDWHQ�XQG�EHNDQQWHQ�$XIWUDJVGDWHQ�
SUl]LVH�3URJQRVHQ�]XP�0LWDUEHLWHUEHGDUI�HUVWHOOW��(LQH�%HVRQGHUKHLW�LVW�GDEHL�GDV�7,6�%RDUG��
GDV�DOV�G\QDPLVFKHU�/HLWVWDQG�GLH�MHZHLOV�EHQ|WLJWHQ�,QIRUPDWLRQHQ�LQ�HLQHU��EHUVLFKWOLFKHQ�
:HE�2EHUIOlFKH�]XVDPPHQI�KUW�±�PLW�LQWHUDNWLYHQ�*UDILNHQ��XPIDQJUHLFKHQ�)LOWHUIXQNWLRQHQ��
YLHOIlOWLJHQ�'ULOO�GRZQ��XQG�'ULOO�XS�2SWLRQHQ�VRZLH�GHU�0|JOLFKNHLW��XQPLWWHOEDU�ZHLWHUH�
%HUHFKQXQJHQ�DQ]XVWR�HQ�XQG�]�%��HLQ]HOQH�3DUDPHWHU�I�U�HUQHXWH�3URJQRVHQ�]X�lQGHUQ��
'LHVH�4XDOLWlWHQ��EHU]HXJWHQ�DXFK�GLH�9HUDQWZRUWOLFKHQ�GHU�/,1=�$*��(LQH�(LQVFKlW]XQJ��GLH�
GXUFK�GHQ�UHLEXQJVORVHQ�3URMHNWYHUODXI�EHVWlWLJW�ZXUGH��/HGLJOLFK�GUHL�0RQDWH�YHUJLQJHQ�YRQ�
GHU�,QVWDOODWLRQ��EHU�GLH�8PVHW]XQJ�VSH]LILVFKHU�$QIRUGHUXQJHQ�ELV�]XP�3URGXNWLYEHWULHE�GHU�
QHXHQ�/|VXQJ��Ä'LH�%HUDWXQJ�VHLWHQV�,QWHUIOH[�ZDU�GXUFK�KRKH�)DFKNRPSHWHQ]��HIIHNWLYHQ�
.QRZ�KRZ�7UDQVIHU�XQG�HLQH�VWHWV�O|VXQJVRULHQWLHUWH�$UEHLWVZHLVH�JHSUlJW³��OREW�$QJHOD�
2EHUQJUXEHU�6WHLQHFNHU�XQG�VWHOOW�KHUDXV��GDVV�GHU�0HKUZHUW�GHU�YLHOHQ�QHXHQ�)RUHFDVWLQJ�
2SWLRQHQ�VRIRUW�VS�UEDU�ZXUGH��
0LW�GHP�7,6�0RGXO�JHOLQJW�GHU�/,1=�$*�KHXWH�GLH�$QDO\VH�GHU�&DOO�&HQWHU�'DWHQ�LQ�DOOHQ�
JHZ�QVFKWHQ�$XVSUlJXQJHQ�YRQ�GHU�GHWDLOOLHUWHQ�KDOEVW�QGOLFKHQ�%HWUDFKWXQJ�ELV�KLQ�]X�
NXPXOLHUWHQ�:HUWHQ�DXI�7HDP��RGHU�$EWHLOXQJVHEHQH��$OV�EHVRQGHUV�ZHUWYROO�HUZHLVW�VLFK�LQ�
GHU�3UD[LV�GLH�0|JOLFKNHLW��VFKQHOO�NRPSDNWH�.HQQ]DKOHQ�hEHUVLFKWHQ�]�%��]XU�(LQKDOWXQJ�GHV�
6HUYLFH�/HYHOV�PLW�EHVWLPPWHQ�%HVHW]XQJVVWlUNHQ�DXI]XUXIHQ��ZDV�]XYRU�QLFKW�RGHU�QXU�PLW�
HQRUPHP�$XIZDQG�UHDOLVLHUEDU�ZDU��$QJHOD�2EHUQJUXEHU�6WHLQHFNHU��Ä7HXUH�PDQXHOOH�
$UEHLWVJlQJH�HQWIDOOHQ��XQG�$XVZHUWXQJHQ�ODVVHQ�VLFK�QXQ�GHXWOLFK�VFKQHOOHU�HUVWHOOHQ��=XGHP�
VLQG�GLH�)RUHFDVWV�VHKU�SUl]LVH��VRGDVV�GLH�,VW�'DWHQ�VWHWV�QXU�JHULQJI�JLJ�YRP�
SURJQRVWL]LHUWHQ�&DOO�9ROXPHQ�DEZHLFKHQ��.XU]XP��8QVHUH�3HUVRQDOHLQVDW]SODQXQJ�VWHKW�DXI�
HLQHP�VHKU�VROLGHQ�)XQGDPHQW�³�
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7,6�)RUHFDVW�I�U�
JHOXQJHQH�3URJQRVHQ��
�
Ä7HXUH�PDQXHOOH�
$UEHLWVJlQJH�HQWIDOOHQ��XQG�
$XVZHUWXQJHQ�ODVVHQ�VLFK�
QXQ�GHXWOLFK�VFKQHOOHU�
HUVWHOOHQ��=XGHP�VLQG�GLH�
)RUHFDVWV�VHKU�SUl]LVH��
VRGDVV�GLH�,VW�'DWHQ�VWHWV�
QXU�JHULQJI�JLJ�YRP�
SURJQRVWL]LHUWHQ�&DOO�
9ROXPHQ�DEZHLFKHQ��
.XU]XP��8QVHUH�
3HUVRQDOHLQVDW]SODQXQJ�
VWHKW�DXI�HLQHP�VHKU�VROLGHQ�
)XQGDPHQW�³�
EHULFKWHW�$QJHOD�
2EHUQJUXEHU�6WHLQHFNHU��


