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7UHSSHQKDXV ]XP .RVPLVFKHQ *LWWHU

9RQ /HH &DUUROO

3HJJ\ 3KRHQL[ 'XEUR FKDQQHOW GLH ,QIRUPDWLRQ I�U GDV 8QLYHUVHOOH .DOLEUDWLRQV0
*LWWHU/ HLQ 6\VWHP LQ XQVHUHU PHQVFKOLFK0HQHUJHWLVFKHQ $QDWRPLH/ ZHOFKHV MHGHQ YRQ XQV PLW
GHP .RVPLVFKHQ *LWWHU YHUELQGHW1 ,QQHUKDOE GLHVHU $UEHLW HQWGHFNWH XQG HQWZLFNHOWH 3HJJ\
GLH (0) %DODQFLQJ 7HFKQLTXH�1 +LHUEHL KDQGHOW HV VLFK XP HLQ QHXHV (QHUJLHV\VWHP/ ZHO0
FKHV GLH ,QWHJUDWLRQ YRQ 6SLULW XQG %LRORJLH EHVFKOHXQLJW/ VRGDVV ZLU XQVHUH *HVXQGKHLW YHU0
EHVVHUQ 0 XQG GDV :XQGHU/ ZDV ZLU VLQG/ 0 PLW0HUVFKDIIHQ N|QQHQ1 $XFK LVW GLH (0) %DODQ0
FLQJ 7HFKQLTXH VR HQWZRUIHQ/ PLW GHP 8QLYHUVHOOHQ .DOLEUDWLRQVJLWWHU ]X DUEHLWHQ/ XP VR GHQ
HYROXWLRQlUHQ 3UR]HVV ]X HUK|KHQ XQG ]X EHVFKOHXQLJHQ1 'LH 7HFKQLN PDFKW VLFK GHQ (IIHNW
YRQ GHU (LQV0]X0(LQV20HQVFK0]X00HQVFK :LUNXQJ LP HOHNWURPDJQHWLVFKHQ )HOG ]XQXW]H XQG
VLH LVW HLQ HLQIDFKHV/ V\VWHPDWLVFKHV 9HUIDKUHQ/ ZHOFKHV YRQ MHGHP HUOHUQW ZHUGHQ NDQQ1 (PS0
IDQJHQ XQG �EHUWUDJHQ YRQ 6SLULW/ KDQGHOW HV VLFK KLHUEHL XP HLQ NRVWEDUHV :HUN]HXJ/ ZHOFKHV
ZLU MHW]W QXW]HQ G�UIHQ1 (V LVW GDV HUVWH GHU QHXHQ (QHUJLHV\VWHPH/ DXI GLH .U\RQ YHUZHLVW/
ZHQQ HU XQV HLQOlGW/ GLH YROOH Ä/DGXQJ³ XQVHUHV 6HLQV ]X ÄKDOWHQ³1 'DV LVW SRVLWLYH/ SUDNWLVFK
DQ]XZHQGHQGH (UPlFKWLJXQJ +(PSRZHUPHQW,1

3HJJ\ DUEHLWHWH �EHU HLQ -DKU]HKQW PLW GHU *LWWHULQIRUPDWLRQ XQG HWDEOLHUWH VLFK VHOEVW
LQ GLHVHU =HLW DOV HLQH I�KUHQGH $XWRULWlW LQ .HQQWQLV GHU 1DWXU XQG GHP *HZLQQ XQG 1XW]HQ
GLHVHV *HVFKHQNHV YRQ 6SLULW1 .U\RQ VDJW/ GDVV GDV .RVPLVFKH *LWWHU GDV JUR�DUWLJVWH :HUN0
]HXJ LVW/ ZHOFKHV MHW]W I�U XQV 0HQVFKHQ ]XU 9HUI�JXQJ VWHKW +YHUJO1 KLHU]X Ä 1HZ +DPSVKLUH
/LYH0&KDQQHOLQJ³ LQ Ä%ULHIH YRQ =XKDXVH³,1 7UHWHQ 6LH GXUFK ,KU HLJHQHV *LWWHU LQ GLH (QHU0
JLH GHV .RVPLVFKHQ *LWWHUV HLQ XQG EHZHJHQ 6LH VLFK LQ HLQ 6WDGLXP ]HOOXODUHU %HZXVVWKHLW/
ZHOFKHV QHXH )lKLJNHLWHQ PLW VLFK EULQJW1 'LHVH YHUERUJHQHQ )lKLJNHLWHQ ]X HQWGHFNHQ XQG
]X DNWLYLHUHQ EHLQKDOWHW .OlUXQJ/ WLHIJUHLIHQGHQ )ULHGHQ/ EHVVHUH *HVXQGKHLW XQG 9HUM�QJXQJ1
0HQVFKHQ DXI GHU JDQ]HQ :HOW HUZDFKHQ LQ LKUHU *|WWOLFKHQ 1DWXU +:HVHQVDUW, XQG P|FKWHQ
DQGHUHQ GDEHL KHOIHQ/ VLFK JOHLFKIDOOV ]X HULQQHUQ1

,Q VRZRKO QlKUHQGHU/ VDQIWHU XQG ]XJOHLFK DXFK NUDIW0 XQG PDFKWYROOHU :HLVH |IIQHW
GLH (0) %DODQFLQJ 7HFKQLTXH GLH 7�U ]XP 8QLYHUVHOOHQ .DOLEUDWLRQVJLWWHU1 $OV 0LWJOLHGHU
GHV ,QWHUQDWLRQDOHQ .U\RQ 6HPLQDU 7HDPV SUlVHQWLHUHQ 3HJJ\ XQG 6WHYH DXI GHU JDQ]HQ :HOW
(0) %DODQFLQJ 7HFKQLTXH /LYH0(PSRZHUPHQW0:RUNVKRSV1 'LHVH (0) %DODQFH07HFKQLN LVW
HLQH

]HLWJHQ|VVLVFKH (LQZHLKXQJ LQ HLQ QHXHV %HZXVVWVHLQ �EHU XQVHUH HOHNWURPDJQHWLVFKH 1DWXU1
6LH ELHWHW XQV ,QIRUPDWLRQHQ �EHU XQVHUH HQHUJHWLVFKH $QDWRPLH DQ/ ZHOFKH XQV HLQH SHUPD0
QHQWH NUDIW0 XQG PDFKWYROOH 9HUELQGXQJ ]XP .RVPLVFKHQ *LWWHU HUVWHOOW XQG XQV HUODXEW/ GLH
QHXH (QHUJLH XQPLWWHOEDU ]X QXW]HQ1 ,QIROJHGHVVHQ YHUELQGHW XQV GLH (0)07HFKQLN PLW GHU
QHXHQ (QHUJLH/ VRGDVV ZLU HLQH JU|�HUH /DGXQJ +0HQJH, XQVHUHV 6HLQV DQQHKPHQ N|QQHQ1



3HJJ\ KDW HLQ HLQ]LJDUWLJHV 9HUVWlQGQLV YRP PHQVFKOLFKHQ (QHUJLHIHOG HQWZLFNHOW/ VR ZLH HV
YRQ /LFKW XQG (QHUJLH VWUXNWXULHUW LVW1 $Q GLHVHU 6WHOOH P|FKWH LFK 3HJJ\ JHUQH HLQODGHQ/ ,K0
QHQ YRQ LKUHU 3LRQLHUDUEHLW PLW GHU 8&/ XQG (0) %DODQFLQJ 7HFKQLTXH ]X HU]lKOHQ1 .U\RQ
QHQQW GDV XQLYHUVHOOH $XVULFKWXQJVJLWWHU Ä'DV 7UHSSHQKDXV ]XP .RVPLVFKHQ *LWWHU1³ 'LH
(0) %DODQFLQJ 7HFKQLTXH LVW GLH (QHUJLHDUEHLW/ GLH .U\RQ YRUKHUJHVDJW KDW1

/HH &DUUROO

'LH (0) %DODQFLQJ 7HFKQLTXH
(LQ HYROXWLRQlUHV (QHUJLHV\VWHP GHU /LHEH

9RQ 3HJJ\ 3KRHQL[ 'XEUR
(V LVW HLQ VRQQLJHU 7DJ LQ .DOLIRUQLHQ1 'HU 5DXP LVW NODU XQG YROOHU /LFKW1 ,FK VHKH ]Z|OI
0HQVFKHQ LP 5DXP/ GLH HQHUJHWLVFK PLWHLQDQGHU DUEHLWHQ1 'LH JROGHQHQ 6WUlQJH LQ GHQ (QHU0
JLHIHOGHUQ HLQHV MHGHQ ZHUGHQ DXVJHULFKWHW/ LQGHP GHU 9RUJDQJ QDPHQV (0) %DODQFLQJ
7HFKQLTXH DQJHZDQGW ZLUG1 +HXWH LVW GHU YLHUWH 7DJ GHV VHFKVWlJLJHQ 7UDLQLQJVVHPLQDUV I�U
3UDNWL]LHUHQGH GLHVHU 7HFKQLN XQG LKUH %HZHJXQJHQ ]HXJHQ VFKRQ YRQ $QPXW XQG )lKLJNHLW1
*HVLFKWHU HUVWUDKOHQ PLW GHU )UHXGH XQG GHP (UNHQQHQ GHV ,QQHUHQ 6FK|SIHUV/ VR ZLH VLH PLW
GHU *ROGHQHQ (QHUJLH DUEHLWHQ1 3O|W]OLFK EHJLQQW VLFK GLH YHUWUDXWH :lUPH/ GLH LFK DOV .U\RQ
HUNHQQH/ LQ PHLQHP +HU]HQ ]X YHUVWlUNHQ1 Ä6LHK 'LU GLHVH 0HQVFKHQ DQ/ GLHVH JHOLHEWHQ :H0
VHQ³/ VDJWH HU1 Ä1RFK YRU HLQ SDDU 7DJHQ ZDUHQ VLH/ ZLH ,KU HV QHQQW/ )UHPGH XQG MHW]W VLQG VLH
)DPLOLH 0 DOOH1³ 0HLQH $XJHQ I�OOWHQ VLFK PLW 7UlQHQ GHU )UHXGH/ DOV LFK VS�UWH/ ZLH HLQH :HO0
OH YRQ /LHEH GXUFK GHQ 5DXP IOXWHWH1 ,FK VDJWH GHQ 7HLOQHKPHUQ/ ZDV JHUDGH JHVFKHKHQ ZDU/
XQG VLH EHPHUNWHQ/ GHVJOHLFKHQ GLHVH (QHUJLH GHU /LHEH JHI�KOW ]X KDEHQ1 ,FK HU]lKOWH LKQHQ/
GDVV LQ GHP OHW]WHQ .XUVXV MHPDQG GLH 0HORGLH YRQ Ä*HWWLQJ WR NQRZ \RX³ +Ä.DP XP 'LFK
]X NHQQHQ³, JHVXPPW KDEH/ XQG ZLU DOOH ODFKWHQ1 'LHVHUDUW LVW GLH (QHUJLH YRQ .U\RQ LQ $NWL0
RQ1



8QVHUH YROOH Ä/DGXQJ³ DXIQHKPHQ
$OWH XQG 1HXH (QHUJLH '\QDPLNHQ LQWHJULHUHQ

.U\RQ GUlQJW XQV 6HOEVW0EHIlKLJWH 0HQVFKHQ ]X VHLQ/ XQG HUPXWLJW XQV/ GLH YROOH /D0
GXQJ XQVHUHV 6HLQV ]X WUDJHQ1 (U VDJW/ GDVV ZLU VFKRQ PHKU XQVHUHU (QHUJLH WUDJHQ DOV MHPDOV
]XYRU1 'LH ZXQGHUEDUH +HUDXVIRUGHUXQJ/ GLH VLFK MHW]W I�U MHGHQ YRQ XQV 0HQVFKHQ VWHOOW/ LVW/
HLQH VWDUNH *HLVWHVIlKLJNHLW ]X HUVFKDIIHQ XQG DXIUHFKW]XHUKDOWHQ/ XP GLH JDQ]H (QHUJLH ]X
QXW]HQ$ 'DV NDQQ XQV ]X PDQFKHQ =HLWHQ DOV HLQH XQV �EHUZlOWLJHQGH $XIJDEH YRUNRPPHQ/
DEHU DOV 6HOEVW0EHIlKLJWH 0HQVFKHQ KDEHQ ZLU YLHOH *HVFKHQNH YHUGLHQW/ GLH KLHUEHL KLOIUHLFK
I�U XQV VLQG1 'DV 8QLYHUVHOOH .DOLEUDWLRQVJLWWHU +8&/, LVW HLQHV GLHVHU *HVFKHQNH1 (V HUODXEW
XQV/ XQV GLH XQEHJUHQ]WH (QHUJLH GHV .RVPLVFKHQ *LWWHUV ]X 1XW]H ]X PDFKHQ1 %LV MHW]W ZDU
GHU JHZ|KQOLFKH 3IDG GHV VSLULWXHOO 6XFKHQGHQ YHUWLNDO DXVJHULFKWHW/ GDV KHL�W/ ZLU KDEHQ
KRFK LQ XQVHU +|KHUHV 6HOEVW JHUHLFKW RGHU ZLU KDEHQ XQV QDFK XQWHQ DXVJHULFKWHW/ XP XQV PLW
GHU (UGH ]X YHUELQGHQ1 'LHVH %HZHJXQJ ZDU LQ GHU DOWHQ/ WUDGLWLRQHOOHQ (QHUJLH DQJHPHVVHQ1
-HW]W VLQG ZLU IlKLJ/ ]XVlW]OLFK ]X GHU YHUWLNDOHQ %HZHJXQJ HLQH QHXH KRUL]RQWDOH %HZHJXQJ
KLQ]XJHI�JW DQ]XZHQGHQ XQG ]X QXW]HQ/ XP GLH (QHUJLH LQV +LHU XQG -HW]W GHV DOOWlJOLFKHQ
/HEHQV ]X EULQJHQ1 'LHV HUPlFKWLJW GHQ NR0NUHDWLYHQ +0LW06FK|SIHU, 3UR]HVV PLW 6SLULW DOV
3DUWQHU1

:HQQ 6LH VLFK GLH (UOlXWHUXQJ GHV 8&/ DQVHKHQ/ N|QQHQ 6LH GLH KRUL]RQWDOHQ )DVHUQ

HUNHQQHQ/ ZHOFKH GLH &KDNUHQ PLW GHQ ODQJHQ )DVHUQ GHV *LWWHUV YHUELQGHQ1 6R ZLH 6LH OHUQHQ/
GLHVH KRUL]RQWDOHQ )DVHUQ ]X YHUVWlUNHQ/ HUK|KHQ 6LH ,KUH )lKLJNHLW PLW *RWW2GHP 6FK|SIHU ]X
NUHLHUHQ1 'LHV LVW GHU QHXH VSLULWXHOOH 3IDG GHU QHXHQ (QHUJLH0'\QDPLN/ GDV (UJHEQLV GHU YROO0
VWlQGLJHQ $UEHLW GHU 9HUlQGHUXQJ +1HXDXVULFKWXQJ, GHU HQHUJHWLVFKHQ *LWWHU GHU (UGH1 -HW]W
KDEHQ ZLU =XJDQJ ]XP 8&// XP GHQ NR0NUHDWLYHQ 3UR]HVV YROOVWlQGLJ ]X HUPlFKWLJHQ1 'LH0
VHV *LWWHU LVW/ ZHQQ HV GXUFK GDV %HZXVVWVHLQ/ (QHUJLH�EXQJHQ XQG GLH :HLVKHLW XQVHUHU
(PRWLRQHQ DNWLYLHUW ZLUG/ HLQH XQVLFKWEDUH 5�VWXQJ/ ZHOFKH GDV 6HLQ VWlUNW1 6REDOG ZLU LQ GDV
9HUVWlQGQLV NRPPHQ/ GDVV =XKDXVH JHQDX GRUW LVW/ ZR ZLU XQV EHILQGHQ/ ZLUG XQV HLQH
0|JOLFKNHLW JHJHEHQ/ GLH 5DKPHQDUEHLW PLW )UHXGHQ DXI]XEDXHQ1

(LQH .OHLQH 3HUV|QOLFKH *HVFKLFKWH
XQG HLQH *UR�H %HJHJQXQJ PLW $KQ\D

9RU VLHEHQXQG]ZDQ]LJ -DKUHQ/ LQ PHLQHQ IU�KHQ =ZDQ]LJHUQ/ I�KOWH LFK HLQH WLHIH
6HKQVXFKW PLFK DQ *RWW2GHQ 6FK|SIHU ]X HULQQHUQ1 ,FK ELQ LQ HLQHP UHOLJL|VHQ 8PIHOG DXIJH0
ZDFKVHQ> LFK JHK|UWH HLQHU .LUFKH DQ/ ZRKQWH GHP *RWWHVGLHQVW EHL/ VDQJ LP &KRU XQG VSLHOWH
MHGHV -DKU GHQ :HLKQDFKWVHQJHO1 ,FK JODXEWH OHLGHQVFKDIWOLFK DQ *RWW XQG VFKOXVVIROJHUWH/
GDVV/ ZHQQ *RWW PHLQ 9DWHU ZlUH +LFK ZXVVWH GDPDOV QLFKWV YRQ GHU 0XWWHU *|WWLQ,/ HV HLQH
=HLW JHJHEHQ KDEHQ PXVV/ DOV LFK HLQ 7HLO *RWWHV ZDU1 0LW PHLQHP JDQ]HQ +HU]HQ ZROOWH LFK
PLFK DQ *RWW HULQQHUQ 0 QLFKW GHQ ULFKWHQGHQ/ ELEOLVFKHQ *RWW GHV $OWHQ/ VRQGHUQ GHQ *RWW GHV
-HW]W1

,FK ZXVVWH GDPDOV QLFKW/ GDVV PHLQ %HJHKUHQ/ LQ GLHVHU /HEHQV]HLW YRQ *RWW ]X ZLVVHQ/
DXFK HLQ 6HKQHQ GDQDFK ZDU/ PLFK ]X HULQQHUQ/ ZHU LFK ELQ1 ,FK NDQQWH QLFKWV YRQ 0HGLWDWLR0
QHQ RGHU 0DQWUHQ1



7URW]GHP EHJDQQ LFK GLHVHV 0DQWUD ]X OHEHQ XQG HLQ0 XQG DXV]XDWPHQ= Ä,FK HULQQHUH
PLFK/ LFK HULQQHUH PLFK1³ 8QG LFK HULQQHUWH PLFK WDWVlFKOLFK1 ,Q HLQHP PLFK �EHUZlOWLJHQG
GXUFKIOXWHQGHQ $XVEUXFK YRQ (QHUJLH ZXUGH LFK Ä.HLQ $QIDQJ XQG NHLQ (QGH1³ +LHU ZDU DOO0
�EHUDOO /LFKW1 (V JDE HLQHQ $QVWXUP YRQ (QHUJLH GXUFK MHGH =HOOH PHLQHV :HVHQV/ HLQ *HI�KO/
GDVV LFK DXV GHU =HLW KLQDXVJHWUHWHQ ZDU/ XQG HLQH /LHEH/ VR WLHIJUHLIHQG XQG QLFKW0ULFKWHQG/
IUHL YRQ MHGHU %HXUWHLOXQJ/ GDVV LFK ZXVVWH/ *RWW LVW 5HDOLWlW/ *RWW LVW :LUNOLFKNHLW1 6ROFK HLQH
/LHEH/ VROFK HLQ /LFKW XQG 111 VROFK HLQH 9HUZLUUXQJ$ (V I�KOWH VLFK DQ/ DOV RE MHGH =HOOH PHL0
QHV .|USHUV DXI YROOH .UDIW XQG 0DFKW DXIJHGUHKW ZXUGH XQG GLHVH .UDIW XQG 0DFKW KDWWH
OLHEHYROO PHLQHQ .UHLVODXI DXIJHODGHQ +�EHUODGHQ,1 ,FK NDP VSlWHU ]X GHP 9HUVWHKHQ/ GDVV
DOOH PHLQH &KDNUDV ZHLW DXIJHEODVHQ ZRUGHQ ZDUHQ1

(V JDE NHLQH =HLWVFKULIWHQ I�U GDV 1HXH =HLWDOWHU RGHU DQGHUH 4XHOOHQ/ GLH PLU ]X YHU0
VWHKHQ KDOIHQ/ ZDV PLU JHVFKHKHQ ZDU1 )�U GLH QlFKVWHQ VHFK]HKQ -DKUH VWXGLHUWH LFK DOOHV/
ZDV PLU P|JOLFKHUZHLVH GDEHL KHOIHQ N|QQWH/ GLH LQWHQVLYH /LHEHVHQHUJLH/ GLH LFK HUIDKUHQ
KDWWH/ ]X HUNOlUHQ1 'LHVHQ 7HLO PHLQHV /HEHQV EHVFKUHLEH LFK KHXWH DOV Ä9HUZLUUW GXUFK GDV
/LFKW³1 :lKUHQG GLHVHU =HLW WDXFKWH LFK LQ YLHOH YHUVFKLHGHQH 'LV]LSOLQHQ HLQ 0 =HQ %XGGKLV0
PXV/ 6FKDPDQLVPXV +DIULNDQLVFK/ EUDVLOLDQLVFK/ LQGLDQLVFK,/ &KULVWOLFKH :LHGHUJHEXUW/ 6LGGKD
<RJD HEHQVR/ ZLH VRJDU LQ GLH .DPSIVSRUWDUWHQ +7DH .ZRQ 'R/ 7DL &KL XQG .XQJ )X,1 ,FK
YHUVXFKWH DOOHV/ XP GLHVH ZXQGHUYROOH (QHUJLH DNWLY LQ PHLQ /HEHQ ]X EHNRPPHQ1 0HLQH
6WXGLHQ EUDFKWHQ YLHOH IHLQH VSLULWXHOOH :DKUKHLWHQ KHUYRU= Ä'LH :DKUKHLW LVW LQ 'LU XQG VR
VLQG DOOH $QWZRUWHQ LQ 'LU³> Ä:LU VLQG KHUUOLFKH 6HLQVIRUPHQ XQG ]XU 0HLVWHUVFKDIW LPVWDQ0
GH1³ 'DV JDE PLU +RIIQXQJ/ DEHU LFK HUOHEWH LQ GHU $QZHQGXQJ GLHVHU :DKUKHLWHQ LQ PHLQHP
DOOWlJOLFKHQ /HEHQ HLQH VFKZLHULJH =HLW XQG GDV DOOHV HUVFKXI QLFKW GLH LQWHQVLYH /LHEHVHQHU0
JLH/ GHUHU LFK PLFK VR JHUQH ZLHGHU HUIUHXHQ ZROOWH1 7URW] GHU -DKUH GHU %HP�KXQJHQ XQG
$QVWUHQJXQJHQ ZDUHQ PHLQ /HEHQ/ PHLQH $UEHLW XQG PHLQ =XKDXVH HLQ 6FKODPDVVHO$ ,FK KDW0
WH GLH 8QHQGOLFKNHLW EHU�KUW XQG NRQWLQXLHUOLFK WLHIJUHLIHQGH 9LVLRQHQ/ GRFK PHLQ WlJOLFKHV
/HEHQ VSLHJHOWH .UDIWORVLJNHLW ZLGHU1 0HLQH )UXVWUDWLRQHQ YHUVWlUNWHQ VLFK/ DEHU PHLQH /LHEH
]X *RWW EOLHE1 ,FK ZXVVWH/ LFK KDWWH HLQ Ä.UDIWZHUN³/ DEHU ZLH NRQQWH LFK HV DQVFKDOWHQ" 6R
ODXWHWH ZlKUHQG PHLQHV 6XFKHQV GLH NRQWLQXLHUOLFKH )UDJH1 0HLQ +HU] ZXUGH ZLHGHU XQG ZLH0
GHU UHLFK HUI�OOW/ DOV LFK GDV 9HUVWHKHQ YRQ DOWHQ :HLVKHLWHQ/ GHQ HLQJHERUHQHQ :DKUKHLWHQ/
XQG GLH :DKUQHKPXQJ GHVVHQ/ GDVV ZLU DOOH HLQV VLQG/ HUODQJWH1 /HLGHQVFKDIWOLFK Z�QVFKWH LFK
PLU/ DXFK GLH HOHNWULVFKH /DGXQJ PHLQHU :DKUKHLW ]X KDOWHQ1 1DFK -DKUHQ GHV 6XFKHQV LQ
$XIULFKWLJNHLW XQG 9HU]ZHLIOXQJ IUDJWH LFK= Ä:HQQ GLH $QWZRUWHQ LQ PLU VLQG/ GDQQ ZLOO LFK
JHQDX ZLVVHQ/ ZR VLH VLFK LQ PLU EHILQGHQ 111 XQG :,( LFK ]X LKQHQ JHODQJH"³

(QGOLFK/ LP )U�KOLQJ 4<;; KDWWH LFK QRFK HLQPDO GLH IUHXGYROOH (UIDKUXQJ YRQ Ä.HLQ
$QIDQJ XQG NHLQ (QGH1³ 'LHVHV 0DO ZDU HLQH KHUUOLFKH/ OHXFKWHQGH ZHLEOLFKH (QHUJLHIRUP
DQZHVHQG1 ,KU 1DPH LVW $KQ\D1 .U\RQ VDJW XQV/ GDVV HV NHLQ *HVFKOHFKW LQ 6SLULW/ GHP 5HLFK
GHV DOOEHVHHOHQGHQ *HLVWHV/ JLEW1 'D LFK $KQ\D DOV HLQH IHPLQLQH (QHUJLH ZDKUJHQRPPHQ
KDWWH/ EHVFKUHLEH LFK GLHVH 6HLQVIRUP +:HVHQKHLW, GHU $QJHPHVVHQKHLW KDOEHU DOV HLQH 6LH/
REZRKO VLH LQ :LUNOLFKNHLW HLQ $VSHNW HLQHU :HVHQKHLW YRQ JHVFKOHFKWVORVHU *DQ]KHLW LVW1 6LH
LVW HLQH GHU /HKUHU YRQ .U\RQ/ HLQ 7HLO VHLQHV *HIROJHV/ ZHOFKHV GLH SODQHWDUHQ 9HUlQGHUXQ0
JHQ YRQ .U\RQ XQWHUVW�W]W/ ZHOFKH ZLU GXUFK XQVHUH $UEHLW EULQJHQ1 :HQQ LFK XQWHUULFKWH/ LVW
$KQ\D VWHWV PLW DQZHVHQG1 ,FK EHILQGH PLFK VHOEVW LQ XQG DX�HUKDOE YRP &KDQQHOQ/ ZHLO GLH0
VH $UW YRQ 9HUVFKPHO]XQJ GHU]HLW I�U PLFK VHKU DQJHQHKP XQG ZRKOWXHQG LVW1 $KQ\D LVW
JHJHQZlUWLJ/ ZHQQ LPPHU XQG ZR LPPHU HLQ (0) %DODQFLQJ 7HFKQLTXH /HKUHU GLH $UEHLW
YRUVWHOOW XQG ZDQQ LPPHU HLQ (0) 3UDNWL]LHUHQGHU HLQH 6LW]XQJ KlOW1

$KQ\D XQG LFK YHUVFKPRO]HQ ]X HLQHU 6HLQVIRUP XQG PLU ZXUGH GDV (QHUJLHPXVWHU
HLQJHJHEHQ/ ZHOFKHV ZLU VFKOLH�OLFK 8&/ QDQQWHQ1 'LHV ZDU PHLQH HUVWH (UIDKUXQJ PLW &KDQ0
QHOLQJ XQG LFK HUKLHOW HLQH HQRUPH 0HQJH DQ ,QIRUPDWLRQHQ LQ GLHVHP HLQHQ PRPHQWDQHQ
(UHLJQLV1 $OV LFK GDV HUVWH 0DO GDV (QHUJLHPXVWHU GHV 8&/ YRQ $KQ\D HPSILQJ/ ZDU PLU NODU/
GDVV HV VLFK KLHUEHL XP HLQ *HVFKHQN KDQGHOW/ DEHU LFK ZXVVWH QLFKW/ ZRI�U HV GLHQWH1 'LH



(QHUJLH UXKWH �EHU HLQ -DKU1 'DQQ/ LP -DKU 4<;</ ZXUGH PLW GHU $QNXQIW YRQ .U\RQ GDV *LWWHU
DNWLYLHUW1 0HLQH $XIJDEH +RGHU PHLQ 9HUWUDJ/ ZLH LFK HV MHW]W YHUVWHKH,/ ZDU RIIHQEDUW= ,FK
VROOWH GDV *LWWHU LQWHUSUHWLHUHQ/ 0 OHUQHQ ZLH HV ]X QXW]HQ XQG DQ]XZHQGHQ LVW XQG DQGHUH GDULQ
XQWHUULFKWHQ1 6W�FN I�U 6W�FN ZXUGHQ GLH *HVFKHQNH GLHVHV *LWWHUV HQWVFKOHLHUW1 ,FK YHUEUDFKWH
VHFKV -DKUH GDPLW/ GDV *LWWHU/ ZHOFKHV 6LH LQ GHU ,OOXVWUDWLRQ VHKHQ/ ]X LQWHUSUHWLHUHQ XQG DXI0
]X]HLFKQHQ XQG GLH HUVWHQ YLHU 3KDVHQ GHU (0) %DODQFLQJ 7HFKQLTXH ]X HQWZLFNHOQ1

4<;< EHJDQQ LFK DXFK DX�HUKDOE PHLQHV +DXVHV |IIHQWOLFK ]X DUEHLWHQ/ LQGHP LFK 0
GHP 0XVWHU IROJHQG/ ZHOFKHV $KQ\D PLU JH]HLJW KDWWH ± (QHUJLH0hEXQJHQ JDE1 +6SlWHU PRFK0
WH LFK HV/ 0XVWHU YRQ .RUQNUHLVHQ DQKDQG GHV PHQVFKOLFKHQ (QHUJLHIHOGHV DXI]X]HLFKQHQ1,
,FK IROJWH GHQ 0XVWHUQ/ VR ZLH VLH PLU JHJHEHQ ZXUGHQ/ DEHU GLH (UJHEQLVVH YDULLHUWHQ LP (LQ0
NODQJ PLW GHP/ ZDV MHGHU 0HQVFK EUDXFKW RGHU ZR]X HU GLH $EVLFKW JHJHEHQ KDWWH1 0DQFKPDO
JDE HV SK\VLVFKH +HLOXQJHQ/ DEHU GLHVH VDK LFK DOV 1HEHQZLUNXQJ/ GHQQ PHLQ +DXSWDQOLHJHQ
ZDU HV/ GDV QHXH 6\VWHP YRP (QHUJLHIHOG/ ZHOFKHV LFK EHU�KUWH/ ]X DNWLYLHUHQ XQG DXV]XED0
ODQFLHUHQ1 ,Q GLHVHU =HLW YHUlQGHUWH VLFK PHLQ /HEHQ GUDVWLVFK1 :lKUHQG LFK GDV *LWWHU LQ
DQGHUHQ DNWLYLHUWH/ ZXUGH PHLQ HLJHQHV (QHUJLHV\VWHP VWlUNHU XQG LFK ZDU LPPHU PHKU
LPVWDQGH ÄGLH /DGXQJ ]X KDOWHQ1³ ,FK KDWWH QXQ HLQHQ 3ODW]/ DQ GHP GLH JHVDPWH XQLYHUVHOOH
(QHUJLH ]LUNXOLHUHQ NRQQWH1 ,FK UHDOLVLHUWH/ GDVV LFK PHLQH HLJHQH .UDIW XQG 0DFKW KDOWHQ
NRQQWH 0 LFK QHQQH GLHV Ä.HUQHQHUJLH³ 0 XQG PHLQH 3DUWQHUVFKDIW PLW 6SLULW ZXUGH OHEHQGLJ1
=XP HUVWHQ 0DO EHJDQQ LFK PLFK JHQDX KLHU DXI GHP 3ODQHWHQ (UGH ]X +DXVH ]X I�KOHQ1

'LH SRVLWLYHQ (UJHEQLVVH/ GLH PHLQH .OLHQWHQ LQ LKUHP /HEHQ HUIXKUHQ/ VSUDFKHQ VLFK
KHUXP XQG PHLQH hEXQJVVWXQGHQ KDWWHQ EHJRQQHQ1 'LH /HXWH HU]lKOWHQ/ VLH I�KOHQ VLFK ÄDQ0
GHUV³ XQG ÄOLFKWHU³ XQG VLH EHPHUNWHQ/ GDVV LKU /HEHQ HUI�OOWHU VHL1 'LHV JHVFKDK QLFKW LPPHU
QXU LQ HLQIDFKHU :HLVH/ GHQQ HV JDE $UEHLW ]X WXQ/ DEHU GLH .OLHQWHQ IDQGHQ/ GDVV VLH PHKU
(QHUJLH KDWWHQ XQG HLQH VWlUNHUH )�KUXQJ/ XP ]XU QlFKVWHQ 6WXIH LKUHU 6HHOH ]X NRPPHQ1
'XUFK GDV NRQWLQXLHUOLFKH (LQV0]X0(LQV :LUNHQ/ G1K1/ GLH $UEHLW PLW QXU HLQHU 3HUVRQ ]XU VHO0
EHQ =HLW GXUFK]XI�KUHQ/ ZXFKV GDV $QVHKHQ GHU $UEHLW1 ,Q GHQ IROJHQGHQ -DKUHQ OHKUWH LFK LQ
YLHOHQ (UZDFKVHQHQELOGXQJVSURJUDPPHQ DQ |IIHQWOLFKHQ 6FKXOHQ XQG KLHOW /HVXQJHQ LQ 8QL0
YHUVLWlWHQ/ LQ QHX]HLWOLFKHQ /lGHQ/ EHL JDQ]KHLWOLFK0RULHQWLHUWHQ *HVXQGKHLWVDXVVWHOOXQJHQ XQG
DXFK LQ DQGHUHQ/ DOOJHPHLQHUHQ *HVFKlIWVEHUHLFKHQ1 ,FK WDXFKWH LQ HLQLJHQ NOHLQHQ 5DGLR0 XQG
)HUQVHKVKRZV DXI XQG ZXUGH LQ HLQHU SRVLWLYHQ :HLVH YRQ GHQ ORNDOHQ =HLWXQJHQ XQWHUVW�W]W1

,Q GLHVHU (QWZLFNOXQJ JDE HV HLQ VSDQQHQGHV (UHLJQLV= ,P 6RPPHU GHV -DKUHV 4<<8
NDP HLQH JHDFKWHWH )LUPD I�U 6WXGLHQ XQG (QWGHFNXQJHQ DXV &RQQHFWLFXW DXI 6WHSKHQ XQG
PLFK ]X1 'LH *HVHOOVFKDIW ZDU LQ 9HUWUlJHQ PLW GHU 5HJLHUXQJ XQG GHQ 0LOLWlUV VSH]LDOLVLHUW
+XQG SURGX]LHUWH -1(YHUHWW .RRS�V *HVXQGKHLWV09LGHR06HULH,1 6LH ZROOWHQ JHUQH PLW XQV ]X0
VDPPHQDUEHLWHQ/ XP I�U HLQH %HZLOOLJXQJ VHLWHQV GHU 1$6$ EH]�JOLFK GHVVHQ ]X DQWZRUWHQ/
GLH :LUNXQJHQ GHV *HEUDXFKV GHU (0) %DODQFLQJ 7HFKQLTXH ]X XQWHUVXFKHQ/ XP GLH LQGLYL0
GXHOOH XQG JHPHLQVDPH /HLVWXQJ GHU $VWURQDXWHQ ]X YHUEHVVHUQ XQG GHQ PHQVFKOLFKHQ 3UR0
]HVV GHU $XIUHFKWHUKDOWXQJ GHU *HVXQGKHLW ]X VWlUNHQ1 8QVHUH $XIJDEH LQ GHP ([SHULPHQW
EHVWDQG GDULQ/ GDV 7UDLQLQJ XQG GLH hEXQJHQ ]XU 9HUI�JXQJ ]X VWHOOHQ/ XP GLH :LUNXQJHQ GHV
+DUPRQLVLHUHQV +%DODQFLQJ, GHU (QHUJLH LP HOHNWURPDJQHWLVFKHQ )HOG +(0), ]X SU�IHQ1 0LW
DQGHUHQ :RUWHQ VROOWHQ ZLU GDV NROOHNWLYH %HZXVVWVHLQ GXUFK GLH ,QWHJUDWLRQ YRQ 6SLULW XQG
%LRORJLH VWLPXOLHUHQ$ :LU OHUQWHQ/ GDVV GDV WLPLQJ ]X GLHVHP =HLWSXQNW QRFK QLFKW VWLPPWH/
XQG ZLU ZDUHQ HQWWlXVFKW/ DOV GLH *HVHOOVFKDIW QLFKW GLH %HZLOOLJXQJ YRQ GHU 1$6$ HUKLHOW1
'RFK ZLU ZDUHQ DXFK VHKU HUPXWLJW XQG ZXVVWHQ IRUWZlKUHQG/ GDVV ZLU DXI GHP ULFKWLJHQ
*OHLV VLQG1 (LQ -DKU VSlWHU LP 6RPPHU 4<<9 ODVHQ 6WHSKHQ XQG LFK VFKOLH�OLFK GLH :RUWH YRQ
.U\RQ1 :LH EHL YLHOHQ ZDU GLH (ULQQHUXQJ +:LHGHUHUNHQQXQJ,/ ZHOFKH ZLU HUOHEWHQ/ WLHIJUHL0
IHQG1 ,P +HUEVW GHV -DKUHV 4<<9 WUDIHQ ZLU .U\RQ/ /HH &DUUROO XQG -DQ 7REHU1 ,P )HEUXDU
4<<: ZXUGHQ ZLU I|UPOLFK 0LW0DUEHLWHU1



'DV 8QLYHUVHOOH .DOLEUDWLRQVJLWWHU LVW GDV
(QHUJLHPXVWHU GHU 6HOEVW0%HIlKLJXQJ

Ä:LH VLHKW GDV (QHUJLHPXVWHU GHU 6HOEVW0%HIlKLJXQJ DXV"³ ,FK VWHOOWH /HH2.U\RQ GLHVH
)UDJH/ DOV ZLU EHL HLQHP .U\RQ0&KDQQHOLQJ LQ $WODQWD ZDUHQ1 $OV LFK GLH YHUWUDXWH :lUPH LQ
PHLQHP +HU]HQ I�KOWH/ GLH PLU DOV GDV .U\RQ06HLQ EHNDQQW LVW/ VDJWH /HH= Ä,FK ZHL� QLFKW/
ZDV GLHVH $QWZRUW EHGHXWHW/ DEHU HV LVW ÄJHKlNHOW1³ -D$/ ZDV I�U HLQH ZXQGHUYROOH $UW GDV *LW0
WHU ]X EHVFKUHLEHQ/ PLW GHP LFK ZlKUHQG GHU YHUJDQJHQHQ ]HKQ -DKUH JHDUEHLWHW KDWWH$ 'DV
%HZXVVWVHLQ YRQ 0 XQG GDV 9HUVWHKHQ GHV (QHUJLHPXVWHUV GHU 6HOEVW0%HIlKLJXQJ LVW HLQ HQW0
VFKHLGHQGHU $VSHNW XQVHUHU (YROXWLRQ1 )DVHUQ YRQ /LFKW XQG (QHUJLH VWUDKOHQ KRUL]RQWDO YRQ
GHQ &KDNUHQ DXV1 'LHVH )DVHUIRUPHQ ELOGHQ DFKW JHIRUPWH 6FKOHLIHQ/ GLH LQ GLH ODQJHQ YHUWLND0
OHQ )DVHUQ YRQ (QHUJLH �EHUJHKHQ/ ZHOFKH XQVHUH HQHUJHWLVFKH $QDWRPLH XPJHEHQ XQG
GXUFKGULQJHQ1 'DV LVW GLH 5DKPHQDUEHLW/ GLH GDV 8&/ IRUPW1 ,FK PHLQH VR/ LQ GLHVHU $UW LVW HV1
'LH SK\VLVFKH $QDWRPLH KDW YLHOH 6\VWHPH LQ VLFK/ ZLH ]1%1 0XVNHO/ 6NHOHWW XVZ1 $XFK GLH
HQHUJHWLVFKH $QDWRPLH EHLQKDOWHW 6\VWHPH1 'DV ]XJUXQGH OLHJHQGH 0XVWHU GLHVHV HLQ]HOQHQ
6\VWHPV 0 GHV *LWWHUV 0 LVW XQLYHUVHOO/ G1K1/ HV LVW JUXQGOHJHQG LQ MHGHP 0HQVFKHQ GDVVHOEH1
:HQQ /LFKWIDVHUQ LQ HLQHP 7HLO GHV 8&/ JHGHKQW ZHUGHQ/ N|QQHQ DQGHUH )DVHUQ LQ HLQHP
DQGHUHQ 7HLO UHDJLHUHQ1 (EHQVR ZLH GDV .RVPLVFKH *LWWHU LVW GDV 8&/ ELHJVDP XQG LQWHUQ
YHUEXQGHQ1 8QVHU SHUV|QOLFKHV (QHUJLHJLWWHU LVW HLQ 0LNURNRVPRV YRP 0DNURNRVPRV$ 'LH
)XQNWLRQHQ GHV 8&/ �EHUPLWWHOQ/ lKQOLFK HLQHP HOHNWULVFKHQ 7UDQVIRUPDWRU/ (QHUJLH YRQ
HLQHP .UHLVODXI ]XP DQGHUHQ1 'DUXP EH]HLFKQHQ ZLU GLHVHQ 3UR]HVV DOV GDV Ä1HXYHUNDEHOQ
I�U GLH 1HXH (QHUJLH³1 (V HUODXEW XQV/ GLH (QHUJLH/ ZHOFKH ZLU GXUFK XQVHUH $EVLFKW YRP
.RVPLVFKHQ *LWWHU IUHL]XVHW]HQ OHUQHQ/ ]X HPSIDQJHQ XQG DQ]XZHQGHQ1

'LH 5ROOH GHU $EVLFKW

'DV *UXQGPXVWHU GHV 8&/ LVW I�U XQV DOOH GDVVHOEH/ GLH .DOLEULHUXQJ +GDV (LFKHQ0
JHPHLQW I�U GLH 0D�H XQG $XVGHKQXQJHQ, LVW I�U MHGHQ 0HQVFKHQ SHUV|QOLFK XQG HLQ]LJDUWLJ1
(V LVW GXUFK GLH PDWKHPDWLVFKH %H]LHKXQJ ]ZLVFKHQ GHU 6FKZLQJXQJVIUHTXHQ] MHGHU 3HUVRQ
XQG GHP .RVPLVFKHQ *LWWHU EHVWLPPW1 'LH .DOLEULHUXQJ YRQ GHQ )DVHUQ GHU HQHUJHWLVFKHQ
$QDWRPLH LVW VHKU NRPSOH[ XQG KLHU ZLUG GLH 5ROOH GHU $%6,&+7 VR ZLFKWLJ1 (V LVW GLH *UXQ0
GDEVLFKW HLQHU (0) %DODQFLQJ 7HFKQLTXH (QHUJLH06LW]XQJ/ GDV HQHUJHWLVFKH )HOG GHV 0HQ0
VFKHQ DXV]XEDODQFLHUHQ/ ZHOFKHV GHU (QHUJLH GHV (LQ]HOQHQ LQGLYLGXHOO HUODXEW +HUP|JOLFKW,/
VR YLHOH .UHLVOlXIH ZLH P|JOLFK ]XP .RVPLVFKHQ *LWWHU ]X |IIQHQ1

'LH %HZHJXQJHQ VLQG LQ LKUHP $EODXI DQPXWLJ XQG HLQIDFK1 'LH 3HUVRQ/ ZHOFKH GLH
6LW]XQJ HUKlOW/ NDQQ LKUH $EVLFKW I�U JHUDGH]X DOOHV JHEHQ 0 YRQ +HLOXQJ/ 6HOEVW0EHZXVVW0
ZHUGXQJ ELV KLQ ]X HLQIDFKHU 6WUHVVYHUPLQGHUXQJ/ ]XU :LHGHUYHUELQGXQJ LKUHU '161 6R ZLH
GLH 6LW]XQJ IRUWVFKUHLWHW/ WULWW HLQH 1HXYHUNDEHOXQJ GHV (QHUJLHIHOGHV GHV (LQ]HOQHQ DXI XQG
HLQH QHXH 2UGQXQJ LQQHUKDOE GHV )HOGHV ZLUG NUHLHUW1 'LHV VFKDIIW HLQH VWlUNHUH 6WUXNWXU/ XP
(QHUJLH YRQ GHU 8QEHJUHQ]WHQ 4XHOOH +GHP .RVPLVFKHQ *LWWHU, ]X HPSIDQJHQ1 1DFKGHP GLH
9HUELQGXQJHQ KHUJHVWHOOW VLQG/ VHKHQ ZLU RIW HLQH HQRUPH (UK|KXQJ LP NR0NUHLHUHQGHQ 3UR0
]HVV GHV /HEHQV1 'HU HQWVFKHLGHQGH )DNWRU LVW GDV :DFKVWXP GHU 6HHOH1 'HU 3UR]HVV/ GDV HOHN0
WURPDJQHWLVFKH )HOG DXV]XEDODQFLHUHQ/ NDQQ/ VHOEVW RKQH HLJHQHQ (LQEOLFN +(LQVLFKW,/ LQ QXU
HLQHP HLQ]LJHQ +HU]VFKODJ ]X VSRQWDQHQ (QWODGXQJHQ +)UHLODVVXQJHQ, I�KUHQ1 0LW GLHVHU VWDU0
NHQ *UXQGODJH HUK|KHQ ZLU XQVHUH HLJHQH 6FKZLQJXQJVHEHQH/ ZHOFKH ZLHGHUXP GLH 6FKZLQ0



JXQJVUDWH GHV 3ODQHWHQ HUK|KW1 6R N|QQHQ ZLU SHUV|QOLFK GDV HUODQJHQ/ ZDV YLHOH DOV $XIVWLHJ
EH]HLFKQHQ1

.U\RQ HULQQHUW XQV GDUDQ/ GDVV GLH /LHEH/ ZHOFKH ZLU GHP 6FK|SIHU/ GHQ 0HLVWHUQ
+VROFKHQ/ ZLH -HVXV XQG %XGGKD,/ XQVHUHQ VSLULWXHOOHQ )�KUHUQ XQG DQGHUHQ %H]LHKXQJHQ JH0
JHEHQ KDEHQ/ HLQ 6SLHJHO I�U GLH /LHEH LVW/ GLH ZLU I�U XQV VHOEVW KDEHQ1 6R ZLH ZLU GLHVH /LHEH
I�U XQV VHOEHU LQ $QVSUXFK QHKPHQ/ ZlFKVW GLH 6HOEVW0$FKWXQJ1 'LHVH /LHEH YRQ XQVHUHP
Ä+|KHUHQ 6HOEVW³ LVW ULHVLJ XQG GLH %LRORJLH PXVV VWDUN JHQXJ VHLQ/ VLH ]X WUDJHQ1 'DUXP LVW
9RUEHUHLWXQJ QRWZHQGLJ$ :HQQ ZLU GLHVH /LHEH ]XHUVW LQ XQV VHOEHU KDOWHQ/ GDQQ ZHUGHQ ZLU
JDQ]/ YROOVWlQGLJ 111 YROO GHV +HU]HQV1

:LU WHLOHQ XQVHUH /LHEH GDQQ DXV HLQHU DQGHUHQ 3HUVSHNWLYH PLW DQGHUHQ/ HLQH/ GLH ZLU YLHO0
OHLFKW QLHPDOV ]XYRU JHNDQQW KDEHQ1 'LH $NWLYLHUXQJ XQG hEXQJ GHV 8&/ LVW HLQ ZHVHQWOLFKHU
7HLO GHU 9RUEHUHLWXQJ/ XP GLH (QHUJLH YRQ 6HOEVW0/LHEH XQG 6HOEVW0:HUW ]X HPSIDQJHQ/ ZHQQ
VLH VLFK ZLH GHU 3K|QL[ LQ XQV HUKHEW1 'LHV LVW HLQ *HVFKHQN YRQ 6SLULW/ ZHQQ ZLU XQV LQ $Q0
PXW XQG :�UGH EHZHJHQ1 (V EUDXFKWH HLQH =HLW LQ PHLQHQ HLJHQHQ 8QWHUULFKWXQJHQ/ ELV LFK
EHJDQQ YRQ /LHEH ]X VSUHFKHQ1 ,FK IDQG ELV GDKLQ/ GDVV GHU %HJULII/ GDV :RUW /LHEH �EHU GLH
-DKUH IDOVFK YHUZHQGHW XQG PLVVEUDXFKW ZRUGHQ ZDU1 'DQQ EHJHJQHWH LFK .U\RQ XQG/ RK/ ZLH
VHKU PHLQ +HU] HUI�OOW ZXUGH$ 'LH (QHUJLH GHU (UGH LVW HQGOLFK EHUHLW I�U GHQ NRQVWDQWHQ )OXVV
YRQ /LHEH XQG ZLU ZHUGHQ LQ GHU /DJH VHLQ/ GDPLW XP]XJHKHQ1 :LU N|QQHQ HV LQ GHU $QZHQ0
GXQJ GHV 8&/ DQPXWLJ/ Z�UGLJ/ OLHEHQG XQG YROOHU )UHXGH WXQ1

$Q GHQ 6WUlQJHQ GHV 8QLYHUVHOOHQ .DOLEUDWLRQV0*LWWHUV NOLPSHUQ
(LQH HOHNWULVFKH (YROXWLRQ

:HQQ MHPDQG ZLUNOLFK JXW GDULQ VHLQ ZLOO/ PLW GHP 8QLYHUVXP ]X NRPPXQL]LHUHQ/
GDQQ NDQQ GLHVH )lKLJNHLW GXUFK hEXQJ HQWZLFNHOW ZHUGHQ1 (V KDW YLHO bKQOLFKNHLW PLW GHP
.OLPSHUQ DQ HLQHP 6DLWHQLQVWUXPHQW1 9LHOH YRQ ,KQHQ VWUHFNHQ VLFK EHUHLWV XQG NOLPSHUQ GL0
UHNW DQ GHQ 6WUlQJHQ GHV .RVPLVFKHQ *LWWHUV XQG HUVFKDIIHQ GXUFK 0HGLWDWLRQ/ (QHUJLHDUEHLW
RGHU $EVLFKW 6FKZLQJXQJ1 (UVW GXUFK GDV .OLPSHUQ DQ GHQ 6WUlQJHQ GHV 8&/ I�JHQ 6LH GHU
9HUELQGXQJ ,KUH SHUV|QOLFKH 6LJQDWXU KLQ]X XQG JHEHQ GHP 8QLYHUVXP ,KUH 5�FNVHQGH0
$GUHVVH$ 'LH lX�HUHQ 6WUlQJH GHV 8&/ VLQG 7HLO ,KUHU HQHUJHWLVFKHQ $QDWRPLH1:HQQ 6LH VLH
DXI GHP %LOG EHWUDFKWHQ/ P|JHQ 6LH VLH DOV OHEHQGLJ XQG VFKZLQJHQG HPSILQGHQ1 :HQQ 6LH
OHUQHQ/ ZLH GLHVH 6WUlQJH YRQ (QHUJLH ]X QXW]HQ VLQG/ NOlUHQ XQG HUZHLWHUQ 6LH ,KUH 9HUELQ0
GXQJ PLW GHP .RVPLVFKHQ *LWWHU1 'LH GDUDXV LQQHUKDOE GHV *LWWHUV UHVXOWLHUHQGH 6FKZLQJXQJ
NDQQ QXQ GLUHNW XQG XQPLWWHOEDU SHUV|QOLFK DXI 6LH DQWZRUWHQ1 'LH %HU�KUXQJ GHV 8&/ GXUFK
,KUH SHUV|QOLFKH 9HUELQGXQJ OlVVW YLHO PHKU SRWHQ]LHOOH 6HOEVW0(UPlFKWLJXQJ ]X1 6LH VLQG
HLQJHODGHQ/ DQ GHP NRVPLVFKHQ 3ODQ GHU 'LQJH LQ HLQHU :HLVH WHLO]XQHKPHQ/ ZLH HV YRUKHU
QXU GLH 0HLVWHU JHWDQ KDEHQ1 6LH VLQG HLQ 0HLVWHU/ 6LH VLQG 6HHOH1:LU ODGHQ 6LH HLQ/ ,KUH HLJH0
QH 0HLVWHUVFKDIW ]X |IIQHQ1

:LU KDEHQ PLW XQVHUHQ JDQ]HQ Ä/LFKWDUEHLWHU³ %HP�KXQJHQ JUR�DUWLJH 9HUlQGHUXQ0
JHQ DXI GHP 3ODQHWHQ JHVFKDIIHQ XQG ZLU KDEHQ JUR�DUWLJH 9HUlQGHUXQJHQ LQ XQV VHOEVW
HUHLFKW1 8QVHUH HQHUJHWLVFKH $QDWRPLH VSLHJHOW GLHVH %HP�KXQJHQ ZLGHU/ VR ZLH ZLU XQV LQ
GLH 5LFKWXQJ EHZHJHQ/ VR YLHO /LFKW XQG (QHUJLH ]X KDOWHQ/ ZLH ZLU N|QQHQ1 8QVHUH LQWHQVLYH
$UEHLW KDW ]XU *HEXUW GLHVHV ]HLWJHQ|VVLVFKHQ (QHUJLHV\VWHPV HLQVFKOLH�OLFK GHV 8&/ EHLJH0
WUDJHQ1 'LH =XVDPPHQVWHOOXQJ GHU 0LQHUDOLHQ ,KUHU .QRFKHQ PDFKW ,KU 6NHOHWW ]X HLQHP LGHD0
OHQ /HLWHU YRQ HOHNWURPDJQHWLVFKHU (QHUJLH1 :LU VLQG LP ,QQHUHQ DOOH HOHNWULVFK0EODX/ ZHOFKH
)DUEH DXFK LPPHU XQVHUH +DXW KDEHQ PDJ1 'HU Ä6WRII³/ DXV GHP GDV 8&/ ]XVDPPHQJHVHW]W
LVW/ LVW HLQ 7HLO XQVHUHV (QHUJLHIHOGHV XQG HV KDW EHJRQQHQ )RUP DQ]XQHKPHQ1 6R ZLH LFK



ZLHGHU XQG ZLHGHU PLW GHQ (QHUJLHPXVWHUQ DUEHLWH/ UHDOLVLHUH LFK/ GDVV LFK GDV XQJODXEOLFKH
3ULYLOHJ KDEH/ HLQHQ 6LW] LQ GHU HUVWHQ 5HLKH HLQ]XQHKPHQ/ XP GLH (YROXWLRQ GHV /LFKWN|USHUV
DXI]X]HLJHQ1 'LH ,QIRUPDWLRQ/ GLH KLHU �EHU GDV 8&/ GDUJHVWHOOW ZLUG/ UHVXOWLHUW DXV GHQ $U0
EHLWHQ PLW 7DXVHQGHQ YRQ 0HQVFKHQ/ LQGLYLGXHOO XQG LQ *UXSSHQ1

'LH )LJXU ; 0 6FKOHLIH GHU 8QHQGOLFKNHLW

$KQ\D HU|IIQHWH PLU GLH 6WUlQJH LQ GHU )LJXUIRUP GHU ;/ GLH DXV GHQ &KDNUDV KHUDXV0
VWUDKOHQ XQG XQV PLW GHU .HUQHQHUJLH YHUELQGHQ1 6LH VLQG GLH 6HOEVW0DXVJOHLFKHQGHQ 6FKOHLIHQ
GHV 8&/1 6LH IRUPHQ GDV 6\PERO GHU 8QHQGOLFKNHLW XQG UHSUlVHQWLHUHQ GLH XQHQGOLFKH 9HU0
ELQGXQJ ]ZLVFKHQ XQV XQG GHP 6FK|SIHU1 ,FK EHREDFKWHWH/ GDVV GLHVH /LFKWIDVHUQ ,QIRUPDWLR0
QHQ YRP 8QLYHUVXP ]XU�FN LQ GLH PHQVFKOLFKH %LRORJLH IOLH�HQ ODVVHQ1 $OV LFK VDK/ GDVV GLH
%LRORJLH ,QIRUPDWLRQHQ GXUFK GLH ;HU06FKOHLIHQ GHU 8QHQGOLFKNHLW ]XU�FNVHQGHW/ HUNDQQWH LFK/
GDVV ZLU PLW GHU $NWLYLHUXQJ YRQ GLHVHP 7HLO GHU HQHUJHWLVFKHQ $QDWRPLH HLQHQ ]LHPOLFK JUR0
�HQ (YROXWLRQVVSUXQJ JHPDFKW KDWWHQ1 +LHU OLHJW GLH %HGHXWXQJ GHVVHQ/ ZDV HV KHL�W/ .R0
.UHDWLRQ LQ GDV +LHU XQG -HW]W ]X EULQJHQ1 'LH YRP 8QLYHUVXP ]XU�FNNRPPHQGH :HOOH YRQ
(QHUJLH EULQJW (UIDKUXQJHQ PLW VLFK/ GLH XQVHUH ]XN�QIWLJH 5HDOLWlW IRUPHQ1

.XU]H =HLW QDFKGHP LFK GLHVH ;HU06FKOHLIHQ GHU 8QHQGOLFKNHLW ]XP HUVWHQ 0DO EHRE0
DFKWHW KDWWH/ IRUPWHQ VLFK GLH ODQJHQ )DVHUQ/ ZHOFKH GLH lX�HUH 5DKPHQDUEHLW GHV 8&/ NUHLH0
UHQ1 =Z|OI GLHVHU ODQJHQ 6WUlQJH HUULFKWHQ GLH lX�HUH 6FKLFKW GHV *LWWHUV1 1HXOLFK ZXUGHQ
]Z|OI ZHLWHUH 6WUlQJH/ GLH GXUFK GLH 0LWWH GHU $FKWHU06FKOHLIHQ YHUODXIHQ/ DNWLYLHUW1 0LW $E0
VLFKW XQG (QHUJLH�EXQJHQ ]X DUEHLWHQ/ ]HLWJOHLFK PLW DXIJH]HLFKQHWHQ 6WXGLHQ GXUFK GDV )HOG/
KLOIW GHP *LWWHU VHLQH YROOVWlQGLJH )RUP DQ]XQHKPHQ1 :DV I�U HLQH ZXQGHUYROOH (YROXWLRQ
GDV LVW$ 6R ZLH VLH PLW GHP 8&/ �EHQ/ VWlUNHQ 6LH ,KUH .DSD]LWlW/ GLH QHXH (QHUJLH LQ ,KUHU
%LRORJLH ]X KDOWHQ1 'LHV ZLHGHUXP KLOIW GHP 8&/ VHLQH JDQ]H ,QIRUPDWLRQ ]X HUODQJHQ1 6HOEVW
ZHQQ 6LH GLHVH :RUWH OHVHQ XQG GLH ,OOXVWUDWLRQ EHWUDFKWHQ/ VWLPXOLHUHQ 6LH GLH (QHUJLH GHV
*LWWHUV LQPLWWHQ ,KUHV 6HLQVZHVHQV1 :HQQ ZLU HLQ *UXQGYHUVWlQGQLV YRQ GHP HUODQJHQ// ZLH
GLHVHV Ä%RWVFKDIWVV\VWHP³ IXQNWLRQLHUW/ HUNHQQHQ ZLU/ GDVV ZLU ZDKUKDIW 6FK|SIHU XQVHUHU
HLJHQHQ 5HDOLWlW VLQG1 ,QGHP ZLU VWlUNHUH/ NODUHUH %RWVFKDIWHQ LQ HLQHU OLHEHQGHQ/ DQPXWLJHQ
:HLVH DXV]XVHQGHQ/ HUVFKDIIHQ ZLU HLQH VWlUNHUH/ NODUHUH 5HDOLWlW1 =XU =HLW GHV 44=44 �EHU0
QDKPHQ ZLU JU|�HUH 9HUDQWZRUWXQJ I�U XQV1

6RODUDV¶ $UEHLW EHLQKDOWHWH/ PHKU YRQ XQVHUHU HLJHQHQ (QHUJLH ]X DN]HSWLHUHQ/ XQG DOV
(UJHEQLV Z�UGHQ XQVHUH SHUV|QOLFKHQ $XIQDKPHQ LQ XQVHUH (QHUJLHIHOGHU IUHLJHODVVHQ ZHU0
GHQ1 ,KUH *HVFKLFKWH 0 ,KUH JHHUEWHQ 0XVWHU/ $XIQDKPHQ YHUJDQJHQHU /HEHQ XQG DOOH (UHLJ0
QLVVH/ GLH 6LH LQ GLHVHU /HEHQV]HLW HUIDKUHQ KDEHQ 0 LVW LQQHUKDOE GHU ODQJHQ LQIRUPHOOHQ )D0
VHUQ/ GLH KLQWHU ,KQHQ DQJHRUGQHW VLQG/ DXIJHQRPPHQ1 'LHVH $XIQDKPHQ VHKHQ DXV ZLH ZLQ0
]LJH 'LVNV DXV /LFKW> VLH KDOWHQ GLH ,QIRUPDWLRQ HOHNWURPDJQHWLVFK DQ 2UW XQG 6WHOOH1 :HQQ
HLQH �EHUPl�LJH (QHUJLHODGXQJ HLQH GLHVHU 'LVNV XPJLEW/ ZLUG HV VLFK RIW DOV HLQH 5HDOLWlW
PDQLIHVWLHUHQ/ GLH VLFK ZLHGHU XQG ZLHGHU LQ GHP/ ZDV ZLU GLH JHJHQZlUWLJH =HLW QHQQHQ/
ZLHGHUKROW1 )DOOV GLHVH 5HDOLWlW HLQH YRQ XQV HUZ�QVFKWH LVW/ GDQQ LVW HV JXW1 $EHU DOO]X RIW
NUHLHUW XQVHUH ÄHQHUJHWLVFKH *HVFKLFKWH³ HLQ VLFK ZLHGHUKROHQGHV 0XVWHU/ GDV ]X HLQHP $QNHU
I�U 1HJDWLYLWlW ZLUG/ ZHOFKHU XQV YRP IRUWVFKUHLWHQGHQ :DFKVWXP DEKlOW1 6R ZLH ZLU GLH
(QHUJLHODGXQJHQ LQQHUKDOE GHU ODQJHQ )DVHUQ KLQWHU XQV DXVJOHLFKHQ/ LVW HV XQVHUH $EVLFKW/
GLH ÄHQHUJHWLVFKH *HVFKLFKWH³ RGHU GLH Ä9HUJDQJHQKHLW³ LQ HLQH 6lXOH *ROGHQHU :HLVKHLW XQG
8QWHUVW�W]XQJ XP]XZDQGHOQ1 :LU ODVVHQ VDQIW GLH �EHUPl�LJH ÄQHJDWLYH³ (QHUJLH IUHL/ XP/
MHW]W EHIUHLW/ LQ HLQHU ZRKOWXHQGHUHQ :HLVH JHQXW]W ]X ZHUGHQ/ ZHQQ ZLU XQVHUH 5HDOLWlW LP
-(7=7 PLW0HUVFKDIIHQ1 :LU OHEHQ LQ HLQHU =HLW GHU 0|JOLFKNHLW I�U DQPXWLJH NDUPLVFKH )UHL0



ODVVXQJ1 'LHVH )DVHUQ VLQG .DQlOH I�U GLH K|KHUH /DGXQJ YRQ (QHUJLH/ GLH ZLU EUDXFKHQ/ XP
GLHVHV SHUV|QOLFKH 6WDGLXP YRQ $QPXW ]X HUUHLFKHQ1

$FKWHQ 6LH LQ GHU ,OOXVWUDWLRQ DXI GLH 6lXOH YRQ SXUHP /LFKW/ GLH GLUHNW GXUFK GLH 0LWWH
GHV .|USHUV KHUXQWHUOlXIW1 'RUW/ LQ ,KUHU 0LWWH/ LVW GLH 9HUHLQLJXQJ GHV &KDNUDV\VWHPV LQ IRUW0
VFKUHLWHQGHU %HZHJXQJ1 'LHV LVW GLH .HUQHQHUJLH/ GHU RIIHQH .UHLVODXI GHV 8&// ZHOFKHU XQV
PLW GHU 8QHQGOLFKNHLWVTXHOOH YHUELQGHW1 -H JU|�HU GHU )OXVV GHU (QHUJLH KLHU LVW/ XP VR JU|�HU
LVW GLH (QWODGXQJ VSLULWXHOOHQ :LVVHQV LP ,QQHUQ1:LH .U\RQ XQV LQ /DNH *HQHYD VDJWH/

LVW GLH :HLVKHLW GHU *H]HLWHQ +GHU (ZLJNHLW, JHQDX LQ XQV1 6SLULWXHOOH ,QWHOOLJHQ] LVW LQ MHGHP
YRQ XQV LQQHZRKQHQG> HV OLHJW DQ XQV/ GLH $EVLFKW GDI�U ]X JHEHQ/ GLHV ]X QXW]HQ1 'LH +RFK0
]HLW YRQ 6SLULW XQG GHU %LRORJLH LVW HLQH 5HDOLWlW XQG GLH RIIHQVLFKWOLFK YRU XQV OLHJHQGH $XI0
JDEH LVW GLH (UOHLFKWHUXQJ YRQ GLHVHU 5HDOLWlW1 (LQ .HQQ]HLFKHQ GLHVHV 3UR]HVVHV LVW HLQ *H0
I�KO YRQ WLHIJUHLIHQGHP )ULHGHQ/ JDQ] JOHLFK/ ZDV DX�HUKDOE YRQ ,KQHQ SDVVLHUHQ PDJ1 (ULQ0
QHUQ 6LH VLFK DQ GLH 3DUDEHO YRQ .U\RQ Ä'DV *OHLFKQLV YRQ GHU 7HHUJUXEH³" 6R ZLH ZLU GLH
�EHUPl�LJHQ (QHUJLHODGXQJHQ GHU 9HUJDQJHQKHLW IUHLODVVHQ XQG XQVHUH .HUQHQHUJLH VWlUNHQ/
ZLUG GHU GLFNH Ä7HHU/³ ZHOFKHU XQVHUH (QWZLFNOXQJ YHUODQJVDPWH/ ZHJJHVS�OW1 :LU EHZHJHQ
XQV MHW]W LQ 5LFKWXQJ HLQHU 3DUWQHUVFKDIW PLW XQVHUHP +|KHUHQ 6HOEVW XQG VFKOLH�OLFK LQ GHQ
$XIJHVWLHJHQHQ 6WDWXV1 +LHU/ LQ XQVHUHP .HUQ/ N|QQHQ ZLU EHJLQQHQ/ GLH (ZLJNHLW -HW]W ]X
HUIDKUHQ1³

-H JHJHQZlUWLJHU 6LH LP -HW]W VLQG/ XP VR JUR�DUWLJHU LVW GLH HOHNWULVFKH /DGXQJ/ GLH
6LH WUDJHQ1 'LH HOHNWULVFKH /DGXQJ ,KUHU 9HUJDQJHQKHLW XQG GLH /DGXQJ ,KUHU SRWHQ]LHOOHQ
=XNXQIW I�KUHQ DOOH LQV -HW]W1 'LH .UDIW RGHU GHU Ä6DIW³/ GHU I�U GHQ $XIVWLHJ JHEUDXFKW ZLUG/
LVW LP YHUHLQLJWHQ -HW]W1 'LH /LFKWVWUlQJH YRU GHP PHQVFKOLFKHQ (QHUJLHIHOG/ HQWKDOWHQ GDV
)HOG GHU SRWHQ]LHOOHQ 0|JOLFKNHLWHQ1 ,Q GHU OLQHDUHQ =HLW QHQQHQ ZLU GLHV =XNXQIW1 +LHUKLQ
SODW]LHUHQ ZLU XQVHUH +RIIQXQJHQ XQG 7UlXPH XQG :�QVFKH1 :LU SODW]LHUHQ LQ GLHVHP 7HLO
GHV 8&/ DXFK XQVHUH DQJVWYROOHQ XQG VRUJHQYROOHQ (UHLJQLVVH1 'LH /LFKWGLVNV/ GLH LQ GLHVHQ
ODQJHQ LQIRUPHOOHQ )DVHUQ HQWKDOWHQ2LQWHJULHUW VLQG/ IXQNWLRQLHUHQ ZLH 6HQGHU2(PSIlQJHU/
DQ]LHKHQG ÄZLH³ (QHUJLH1 'DV 8QLYHUVXP JLEW NHLQHQ 5LFKWHUVSUXFK 0 ZLU KDEHQ KLHU GHQ IUHL0
HQ :LOOHQ1 :LU VLQG :HVHQ YRQ XQHQGOLFKHQ 0|JOLFKNHLWHQ1 $EKlQJLJ GDYRQ/ ZLH VWDUN GLH
hEHUWUDJXQJ LVW/ NDQQ HLQH SRWHQ]LHOOH :LUNOLFKNHLW PDQLIHVWLHUW ZHUGHQ1 6LFKHU/ ZHQQ ZLU XQV
PLW SRVLWLYHP 'HQNHQ DXI XQVHUH +RIIQXQJHQ XQG :�QVFKH NRQ]HQWULHUHQ/ DUEHLWHQ ZLU LQ GLH
5LFKWXQJ/ GLH $QJVW XQG 6RUJH ]X YHUQLFKWHQ1 6RPLW VWlUNHQ ZLU XQVHUH NR0NUHDWLYH )lKLJNHLW/
VRZLH ZLU GHQ Ä7HHU³ ZHJVS�OHQ XQG XQVHUH PLW0HUVFKDIIHQGH $EVLFKW LQV )HOG GHU ]XN�QIWL0
JHQ 0|JOLFKNHLWHQ ÄSIODQ]HQ1³ -HW]W P|JHQ VLH GLH WHFKQLVFKH ,QIRUPDWLRQ �EHU GDV 8&/ EHV0
VHU YHUVWHKHQ/ GDV/ ZDV JHVFKLHKW/ ZHQQ 6LH NR0NUHLHUHQ XQG ZDUXP XQV JHVDJW ZLUG/ GDVV ZLU
GDV ZHUGHQ/ ZRUDXI ZLU XQVHUH $XIPHUNVDPNHLW ULFKWHQ1

.UHLVHQGH =HLW

:HQQ 6LH GLH ,OOXVWUDWLRQ GHV 8&/ QRFK HLQPDO VWXGLHUHQ/ DFKWHQ 6LH GDUDXI/ ZLH GLH
(QHUJLH YRQ KLQWHQ +GHU 9HUJDQJHQKHLW, VLFK PLW GHU (QHUJLH LQ GHU 0LWWH +GHU *HJHQZDUW,
YHUELQGHW XQG VLH PLW (QHUJLH I�WWHUW1 'LHVH .HUQHQHUJLH YHUELQGHW VLFK PLW GHU (QHUJLH YRQ
YRUQH +GHU =XNXQIW, XQG QlKUW VLH PLW (QHUJLH1 'LH .DQlOH VLQG LQ EHLGH 5LFKWXQJHQ RIIHQ/
DOVR NDQQ GLH =XNXQIW LQ GLH *HJHQZDUW I�KUHQ XQG VRJDU ]XU�FN LQ GLH 9HUJDQJHQKHLW1 +LHU
IDQJHQ ZLU DQ ]X YHUVWHKHQ/ ZDV HV KHL�W/ LQ NUHLVI|UPLJHU =HLW ]X OHEHQ1 'LHVH 9HUELQGXQJ
YRQ 9HUJDQJHQKHLW/ *HJHQZDUW XQG =XNXQIW HUVFKDIIW GDV HZLJH -(7=71 (V JLEW LQ :LUNOLFK0
NHLW NHLQH 9HUJDQJHQKHLW/ *HJHQZDUW RGHU =XNXQIW> HV JLEW QXU GDV -(7=71 'LHVH ,QIRUPDWLRQ
LVW QLFKW QHX1 ,FK ODV +XQG OLHEWH, YRU IDVW I�QIXQG]ZDQ]LJ -DKUHQ 5DP 'DVV� %XFK Ä%H +HUH



1RZ³ +6HL +LHU XQG -HW]W,1 1DFK DOO GHQ -DKUHQ GHV /HUQHQV NDP LFK ]XU�FN ]XP Ä-HW]W +LHU
6HLQ³1

'RFK HV JLEW HLQHQ 8QWHUVFKLHG= ZLU N|QQHQ GLHV LQ HLQHU $UW PDFKHQ/ ZLH HV QLHPDOV
]XYRU I�U XQV P|JOLFK ZDU1 'LHV NRPPW YRQ GHQ PDJQHWLVFKHQ 1HXDXVULFKWXQJHQ/ GLH .U\RQ
DXI GHP 3ODQHWHQ YRUQLPPW1 .U\RQ HUPXWLJW XQV ]X HUOHEHQ LP -(7=7 ]X VHLQ/ ZHQQ HU VDJW/
GDVV ÄGLHVH ,QIRUPDWLRQ I�U MHQH YRQ (XFK LVW/ GLH GLHV LP -HW]W K|UHQ XQG I�U MHQH YRQ (XFK/
GLH GLHVHP DXI .DVVHWWHQEDQG LP -HW]W ODXVFKHQ RGHU GLHVH :RUWH LP -HW]W OHVHQ1³ ,Q 3RUWODQG
HULQQHUWH HU XQV/ GDVV ÄGLH =HLW GLHVHOEH LVW> GHU =HLWUDKPHQ LVW LGHQWLVFK1³ :HQQ ZLU OHUQHQ LQ
GHU $UHQD/ QDPHQV NUHLVHQGH =HLW/ ]X OHEHQ/ WUDJHQ ZLU LQ GHU 7DW ÄGLH JU|�HUH /DGXQJ XQVHUHU
6HLQV0:HVHQKHLW1³ 'LH (0) %DODQFLQJ 7HFKQLTXH OHKUW XQV HLQHQ SUDNWLVFKHQ :HJ/ LP
-(7=7 PLW GLHVHP :LVVHQ ]X DUEHLWHQ1



(LQ $XIUXI ]XU XQLYHUVHOOHQ $XVULFKWXQJ +.DOLEUDWLRQ,

.U\RQ RIIHQEDUW XQV/ GDVV GDV .RVPLVFKH *LWWHU HLQHV GHU PDFKW0 XQG NUDIWYROOVWHQ
KHXWH YRUKDQGHQHQ :HUN]HXJH YRQ 6SLULW LVW1 (U GUlQJW 3K\VLNHU GLH (QHUJLH GHV .RVPLVFKHQ
*LWWHUV ]X VWXGLHUHQ XQG YHUVSULFKW/ GDVV JUR�DUWLJH (QWGHFNXQJHQ/ ZHOFKH GHU 0HQVFKKHLW
QXW]HQ ZHUGHQ/ GRUW ]X ILQGHQ VLQG1 .U\RQ OlGW XQV DXFK HLQ/ XQV LQ HLQH 6FKZLQJXQJVHEHQH
]X EHZHJHQ/ LQ ZHOFKHU ZLU SHUV|QOLFK GLH (QHUJLH GHV .RVPLVFKHQ *LWWHUV QXW]HQ N|QQHQ1
8P XQV LQ XQVHUHP WlJOLFKHQ /HEHQ PHKU YRQ GLHVHU (QHUJLH ]XQXW]H PDFKHQ ]X N|QQHQ/
P�VVHQ ZLU XQVHUH HLJHQH HQHUJHWLVFKH $QDWRPLH VWlUNHQ XQG DXVEDODQFLHUHQ1 'DV 8&/ LVW
XQVHUH SHUV|QOLFKH $QSDVVVFKDOWXQJ PLW GHP .RVPLVFKHQ *LWWHU1 'LHVHU 3UR]HVV GHU (YROXWL0
RQ ZLUG LQQHUKDOE XQVHUHV SK\VLNDOLVFKHQ .|USHUV GHQ YROOVWlQGLJHQ $XVGUXFN GHV *ROGHQHQ
(QHUJLHZHVHQV/ ZHOFKHV ZLU VLQG/ PLW VLFK EULQJHQ1 'LH HQHUJHWLVFKH $XVULFKWXQJ VHW]W GDV
6WDGLXP I�U HLQH HZLJH/ LQWHUDNWLYH 9HUHLQLJXQJ PLW GHP 6FK|SIHU1 'LH $XVULFKWXQJ EHIlKLJW
XQV/ GLH VLFK HUK|KHQGH HOHNWULVFKH /DGXQJ/ ZHOFKH XQV GXUFK GLH $UEHLW YRQ .U\RQ ]XJlQJ0
OLFK LVW/ ]X KDOWHQ XQG ]XP $XVGUXFN ]X EULQJHQ1:LU EH]LHKHQ XQV KLHULQ DXI GLH 9HUNDEHOXQJ
I�U GLH QHXH (QHUJLH1 'LH HOHNWULVFKH /DGXQJ LVW GHU VSLULWXHOOH )XQNHQ RGHU GLH .UDIW XQG
0DFKW/ ZHOFKH LQ MHGHP YRQ XQV VWHFNW1 (V LVW GDV =LHO GHV $XIUXIV ]XU XQLYHUVHOOHQ $XVULFK0
WXQJ= EHZXVVW HLQH VWlUNHUH 8QLRQ PLW GHP 8QHQGOLFKHQ +XQG, XQWHU 1XW]XQJ XQVHUHU SHUV|Q0
OLFKHQ $QSDVVVFKDOWXQJ/ GHP 8&// ]X HUVFKDIIHQ1 =XIlOOH +hEHUHLQVWLPPXQJHQ RGHU 6\Q0
FKURQL]LWlWHQ, VLQG HUVW GHU $QIDQJ$ (LQLJH YRQ ,KQHQ OHEHQ MHW]W GLH 5HDOLWlW/ GDVV =XKDXVH GD
LVW/ ZR 6LH VLQG1 'LH *HI�KOH GHV $OOHLQVHLQV YHUEODVVHQ/ VRZLH GHU 6FKOHLHU GHU 7UHQQXQJ YRQ
6SLULW LPPHU WUDQVSDUHQWHU ZLUG1 'LHVHU 3UR]HVV YHUVWlUNWH VLFK LQ GHQ IU�KHQ 4<<3HUQ XQG
ZLUG VLFK ELV ]XP -DKU 5345 IRUWVHW]HQ1 (QHUJLHDUEHLW LVW ZlKUHQG GLHVHU =HLW YRQ lX�HUVWHU
:LFKWLJNHLW$

:LHGHUKHUVWHOOXQJ GHU HOHNWURPDJQHWLVFKHQ *HVHW]H GHU /LHEH

,Q GHU 5�FNELQGXQJ DQ 6SLULW LQ .R0NUHDWLRQ XQG ,QWHJULWlW ZDUWHQ VSLULWXHOOH *HVHW]H
XQG (OHNWURPDJQHWLVFKHV GDUDXI/ I�U XQVHUHQ 1XW]HQ HQWGHFNW XQG ZLHGHUKHUJHVWHOOW ]X ZHU0
GHQ1 'DV 8&/ LVW OHEHQGLJ XQG VFKZLQJW PLW /LHEH XQG GLHV PXVV UHVSHNWLHUW ZHUGHQ1 $OV LFK
GLH PLU YRQ $KQ\D JHJHEHQH (QHUJLH %DODQFLQJ ,QIRUPDWLRQ LQWHUSUHWLHUWH/ ZDU LFK I�U JH0
Z|KQOLFK LQ GHU /DJH GHQ (QHUJLHPXVWHUQ NRUUHNW ]X IROJHQ1:HQQ LFK HLQH EHVWLPPWH %HZH0
JXQJ QLFKW ULFKWLJ DXVI�KUWH/ ULFKWHWH $KQ\D PLFK VDQIW LQ HLQHU OLHEHQGHQ XQG JHGXOGLJHQ $UW
XQG :HLVH DXV1 ,FK I�KOWH PLFK/ DOV RE PHLQH $UPH XQG +lQGH QLFKW PHLQH HLJHQHQ ZlUHQ/
ZHQQ VLH VDQIW LQ GHU YRUJHEUDFKWHQ 5HLKHQIROJH EHZHJW ZXUGHQ1 6HLWGHP KDWWH LFK YHUVFKLH0
GHQH *HLVWI�KUHUZHFKVHO/ DEHU DQIlQJOLFK ZDUHQ HV GUHL JUR�H :HVHQKHLWHQ YRQ JROGHQHP
/LFKW1 6LH ZDUHQ VWHWV DQZHVHQG XQG VWDQGHQ ]X PHLQHU /LQNHQ1 ,FK QDQQWH VLH OLHEHYROO GLH
'UHL :HLVHQ 7\SHQ1 (LQHV 7DJHV ZXUGH PLU NODU/ GDVV GLH =HLW UHLI ZDU/ GHU $UEHLW HLQHQ 1D0
PHQ ]X JHEHQ1 (LQGULQJOLFKHU )�KUXQJ IROJHQG EHQDQQWH LFK GLH 9RUJDQJVZHLVHQ Ä'LH (0)
%DODQFLQJ 7HFKQLTXH³ +PLW (0) LVW GDV HOHNWURPDJQHWLVFKH )HOG JHPHLQW,1 Ä:DV$³/ VDJWH LFK1
Ä'DV LVW QLFKW JHUDGH IHVVHOQG RGHU LQV $XJH VWHFKHQG$ :LH ODQJZHLOLJ$ .DQQ LFK HV QLFKW
Ä6WHUQHQWRU³ QHQQHQ RGHU LUJHQGZLH DQGHUV"³ Ä1HLQ³/ DQWZRUWHWHQ VLH QDFKGU�FNOLFK XQG HU0
NOlUWHQ VDQIW XQG DQPXWLJ/ GDVV LQ QDKHU =XNXQIW GLH 0HQVFKHQ VLFK GHV (0) VHKU EHZXVVW
ZHUGHQ Z�UGHQ XQG GDVV GLHVHU 1DPH HLQH %HGHXWXQJ I�U VLH KDEHQ Z�UGH1 (ULQQHUQ 6LH VLFK/
GLHVH ,QIRUPDWLRQ ZXUGH 4<;< HPSIDQJHQ1 -HW]W ZLVVHQ ZLU/ GDVV GDV HOHNWURPDJQHWLVFKH )HOG
GHV PHQVFKOLFKHQ .|USHUV YLHOH 6FKO�VVHO ]X XQVHUHU (YROXWLRQ KlOW1



*ROGHQH (QHUJLHPXVWHU 0 /LFKWVFKDEORQHQ

*HPHLQVDP PLW GHU ,QIRUPDWLRQ/ GLH $KQ\D PLU FKDQQHOWH/ ZXUGH LFK PLU GHV JROGH0
QHQ /LFKWHV EHZXVVW/ ZHOFKHV YRQ LQQHQ KHUDXV XQG �EHUDOO UXQG XP XQV KHUXP VWUDKOW1 ,FK
VDK DXFK YLHOH 0XVWHU YRQ NULVWDOOLQHP /LFKW1 ,P &KDQQHOQ GLHVHU 0XVWHU JLQJ LFK GXUFK GLH
(UIDKUXQJ/ VHOEHU HQHUJHWLVFK ]X GHQ 0XVWHUQ Ä]X ZHUGHQ³1 +LHU LVW QLFKW GHU 3ODW]/ XP GLHVHQ
3UR]HVV HLQJHKHQGHU ]X EHVFKUHLEHQ/ DEHU ELV MHW]W ÄZXUGH³ LFK I�QI GLHVHU 0XVWHU1 6LH VHKHQ
DXV ZLH GLDPDQWHQI|UPLJH 6FKDEORQHQ YRQ /LFKW XQG (QHUJLH1 ,FK EHWUDFKWH GLHVH 6FKDEORQHQ
DOV GLH :HUN]HXJH/ ZHOFKH GDV +HU] GHU (0) %DODQFLQJ 7HFKQLTXH VLQG1 'LH 6FKDEORQHQ VLQG
.DWDO\VDWRUHQ/ VRZLH GLH ,QIRUPDWLRQ LQ GHU 8&/ MHGHV ,QGLYLGXXPV HUZDFKW RGHU JHNOlUW LVW1
'LHVH 6FKDEORQHQ EHIlKLJHQ PLFK/ GLH (QHUJLH %DODQFLQJ 7HFKQLTXH VHKU VFKQHOO ]X OHKUHQ
XQG GLH (QHUJLHIHOGHU GHU /HUQHQGHQ DXV]XULFKWHQ/ XP ,KQHQ XQPLWWHOEDUHQ =XJDQJ ]XP 8&/
]X HUP|JOLFKHQ1

'LH 8QWHUULFKWVHLQKHLWHQ ZHUGHQ PLW +LOIH YRQ 9RUWUDJ/ hEXQJ XQG ZRUWORVHU .RP0
PXQLNDWLRQ GXUFKJHI�KUW= :RUWH/ XP GLH GDKLQWHU OLHJHQGH 7KHRULH ]X HUNOlUHQ> 7HFKQLN/ XP
GLH (UIDKUXQJ GHV +DQGDXIOHJHQV ]X �EHQ/ XQG &KDQQHOLQJ/ XP GLH /LFKWVFKDEORQHQ I�U QRQ0
YHUEDOH ,QVWUXNWLRQHQ ]X FKDQQHOQ1 'LH $QOHLWXQJ LVW VHKU YLVXHOO XQG OHLFKW ]X HUOHUQHQ1 (V
JLEW KLHUEHL YLHO )UHXGH XQG GLH 7HLOQHKPHU VSUHFKHQ VSlWHU LPPHU YRQ GHP KHLOLJHQ XQG OLH0
EHQGHQ *HI�KO GHU (QHUJLH1 'LHVH JROGHQHQ (QHUJLHPXVWHU VLQG LQ HLQHU ZLHGHUKROHQGHQ 6H0
TXHQ] YRQ %HZHJXQJHQ GXUFKJHKHQG GXUFK GDV )HOG YRU]XILQGHQ1 'LHV I�KUW ]X HLQHU (QHUJLH
:LHGHUDXIPXVWHUXQJ +:LHGHU0+HUVWHOOXQJ GHU 0XVWHU, RGHU $XVULFKWXQJ +(LQVWLPPXQJ,/ YHU0
EXQGHQ PLW GHU $EVLFKW/ GDV 8&/ LQ HLQHP 6WDGLXP GHU $QPXW ]X DNWLYLHUHQ XQG ]X VWlUNHQ/
RKQH GHQ 6FKPHU] GHU XUVSU�QJOLFKHQ %HOHLGLJXQJ QHX GXUFKOHEHQ ]X P�VVHQ1 /HNWLRQ JHOHUQW
 :HLVKHLW JHZRQQHQ1 'LH $UEHLW HUOHLFKWHUW DXFK GDV 9HUVWHKHQ GHU '\QDPLN GHU HOHNWURPD0
JQHWLVFKHQ 0HQVFK0]X00HQVFK 9HUELQGXQJ1 'LH %HZHJXQJHQ VLQG/ ZlKUHQG ZLU GLHVH 0XVWHU
GXUFK GDV PHQVFKOLFKH (QHUJLHIHOG DXVI�KUHQ/ DQPXWLJ XQG 7DL &KL0lKQOLFK1 'LH 9RUJHKHQV0
ZHLVH LVW SUl]LVH/ VRUJIlOWLJ XQG HLQGHXWLJ1 :LU DUEHLWHQ YRP )X� ELV ]XP .RSI/ YRQ YRUQH
QDFK KLQWHQ XQG YRP .RSI ]XU�FN ]XP )X�1 :LU YHUYROOVWlQGLJHQ GLHVH XQLYHUVHOOH $XVULFK0
WXQJ LPPHU PLW HLQHU VWDUNHQ 9HUELQGXQJ ]XU (UGH1 ,FK EUDXFKH KLHU QLFKW ]X EHWRQHQ/ ZLH
KHLOLJ XQG XQEHGLQJW HUIRUGHUOLFK +LPSHUDWLY, HV LVW/ GDVV ZLU XQVHUH 3DUWQHUVFKDIW PLW GHU (UGH
HKUHQ$

'LH 7 3KDVHQ GHU (0) %DODQFLQJ 7HFKQLTXH 0 (LQ NXU]HU hEHUEOLFN

:lKUHQG GHU (0) %DODQFLQJ 7HFKQLTXH 6LW]XQJ WULWW GHU 3UR]HVV GHU $XVULFKWXQJ I�U
MHGHQ DXI/ XQDEKlQJLJ GDYRQ/ RE GHU 0HQVFK VLFK GHVVHQ EHZXVVW LVW +HV EHZXVVW ZDKUQLPPW,
RGHU QLFKW1 'LH PHLVWHQ /HXWH I�KOHQ/ ZLH GLH (QHUJLH VLFK GXUFK LKUHQ .|USHU EHZHJW/ DEHU
GLHV LVW I�U HLQH HUIROJUHLFKH 6LW]XQJ QLFKW QRWZHQGLJ1 -HGH 6LW]XQJ EHJLQQW PLW= Ä9RP 6FK|S0
IHU LQ PLU ]X GHP 6FK|SIHU LQ 'LU XQG GHU *HPHLQVFKDIW/ GLH ZLU KDOWHQ +ELOGHQ",/ ODVVW XQV
EHJLQQHQ1³ 'LHV XQWHUVW�W]W DOV HLQ JHPHLQVDP XQG I�UHLQDQGHU DXVJHVSURFKHQHV :LVVHQ XQG
(KUHQ GHU LQQHUHQ :HLVKHLW1 'LH (0) %DODQFLQJ 9RUJHKHQVZHLVH EHLQKDOWHW YLHU YHUVFKLHGH0
QH 3KDVHQ RGHU (QHUJLH00XVWHU/ ZHOFKH GXUFK GDV PHQVFKOLFKH (QHUJLHIHOG YHUODXIHQ1 'LH
DXV]XI�KUHQGHQ %HZHJXQJHQ HUOHLFKWHUQ GLH $XVULFKWXQJ +.DOLEUDWLRQ,/ ZHOFKHV ZLHGHUXP
GLH SHUV|QOLFKH 9HUELQGXQJ +RGHU/ ZLH LFK HV PDQFKPDO QHQQH/ GLH Ä9HUELQGXQJ GHV $XIJH0
VWLHJHQHQ³, ]XP .RVPLVFKHQ *LWWHU VWlUNW



-HGHV 0XVWHU KDW HLQH VSH]LHOOH $EVLFKW1

3KDVH ,= :HLVKHLW XQG (PRWLRQHQ DXVEDODQFLHUHQ
3KDVH , KDW GLH $EVLFKW/ GLH :HLVKHLW XQG GLH (PRWLRQHQ DXV]XJOHLFKHQ +GHQ 9HUVWDQG XQG GDV
+HU],1 'LHVHV HUVWH 0XVWHU I�KUW ]X HLQHU 6WUHVVYHUPLQGHUXQJ XQG HLQHU (PSILQGXQJ YRQ
)ULHGHQ XQG :RKOEHILQGHQ1 (V LVW KLOIUHLFK ]X HUNHQQHQ/ ZDV HV LQ GHU 1HXHQ (QHUJLH KHL�W
XQG EHGHXWHW/ ÄPLW GHP +HU]HQ ]X GHQNHQ XQG GHP *HLVW ]X I�KOHQ³= /HUQHQ/ PLW )DVHUQ DXV
/LFKW XQG (QHUJLH/ ZHOFKH HLQH 6FKLFKW +HLQHQ hEHU]XJ, YRQ HQHUJHWLVFKHU $QDWRPLH HUULFK0
WHQ +NRPSRQLHUHQ,/ ZHOFKH PLW GHP &KDNUHQV\VWHP LQWHUDJLHUW1 (V LVW ZLFKWLJ/ GLH :HLVKHLW
XQG GLH (PRWLRQHQ DXV]XEDODQFLHUHQ/ GHQQ GXUFK :HLVKHLW EH]LHKH LFK PLFK LQ :HLVKHLW DXI
PHQWDOH 4XDOLWlWHQ/ ZLH ORJLVFKHV 'HQNHQ/ 2UJDQLVLHUHQ XQG 9HUVWHKHQ1

3KDVH ,,= 6HOEVW0$XVULFKWXQJ XQG 8QWHUVW�W]XQJ

3KDVH ,, NRQ]HQWULHUW VLFK DXI GLH 6HOEVW0$XVULFKWXQJ +HLJHQH 5LFKWXQJ,1 +LHUEHL G�UIHQ ZLU
DQPXWLJ XQG VDQIW HPRWLRQDOH 7KHPHQ/ GLH LQ XQVHUHU *HVFKLFKWH JHVSHLFKHUW VLQG/ IUHLODVVHQ/
RKQH GLH VFKPHU]YROOHQ (UHLJQLVVH/ ZHOFKH GHQ $QODVV GD]X JHJHEHQ KDEHQ/ HUQHXW ]X GXUFK0
OHEHQ1 (V LVW XQVHUH $EVLFKW/ XQVHUH KLVWRULVFKH *HVFKLFKWH LQ HLQH 6lXOH *ROGHQHU :HLVKHLW
XQG 8QWHUVW�W]XQJ ]X YHUZDQGHOQ/ HLQH 6lXOH YRQ .HUQHQHUJLH/ GLH XQV LP -HW]W ]HQWULHUW1 'LH0
VH JROGHQH 6lXOH XQWHUVW�W]W GLH HQHUJHWLVFKH +DOWXQJ GHU 6HOEVW0%HIlKLJXQJ1 .HLQH QHJDWLYH
(QHUJLH YHUDQNHUW XQV DXV XQVHUHU 9HUJDQJHQKHLW DQ GLH 9HUJDQJHQKHLW/ XP XQV ]XU�FN]XKDO0
WHQ$ +LHUEHL ODXWHW GLH )UDJH= Ä:LH NDQQ LFK PLFK HIIL]LHQWHU PLW GHP *DQ]HP YHUELQGHQ"³
'DUXP LVW GDV 9HUVWHKHQ GHU )DVHUQ/ ZHOFKH LFK DOV JHRPHWULVFK DQJHRUGQHWH 'LVNV DXV /LFKW
VHKH +XQG GLH ,QIRUPDWLRQHQ HQWKDOWHQ 0 HUEOLFKH/ JHQHWLVFKH/ YHUJDQJHQH /HEHQ/ JHJHQZlUWL0
JHV /HEHQ, ZLFKWLJ1 'DV 'HWDLO MHGHU 0LQXWH LVW DXIJH]HLFKQHW1

.U\RQ VSUDFK DP 3;1 0DL 4<<< LQ )UDQNUHLFK- YRQ GHU PDJQHWLVFKHQ +�OOH XQVHUHU '16/ ZR0
EHL HU VDJWH/ GDVV :LVVHQVFKDIWOHU QLFKW HKHU LQ GHU /DJH VHLQ ZHUGHQ VLH ]X HQWGHFNHQ/ ELV VLH
HUNHQQHQ/ GDV GRUW ÄHWZDV IHKOW1³ (V VLQG GLH PDJQHWLVFKHQ &RGHV GHV 6FK|SIHUV1
- 9HUJO1 .U\RQ /HKUEXFK %DQG 9, ÄhEHU GLH 6FKZHOOH³/ .DSLWHO ,,,/ DE 61 :6

3KDVH ,,,= ,QWHQVLYLHUXQJ GHU .HUQHQHUJLH
3KDVH ,,, GLHQW GHU 9HUVWlUNXQJ GHU .HUQHQHUJLH1 'LHV HUODXEW XQG HUP|JOLFKW XQV/ GDV /LFKW/
ZHOFKHV ZLU KDOWHQ/ DXV]XVWUDKOHQ1 3ODWLQHQHUJLH ZLUG HLQJHI�KUW XQG VRZLH VLFK GLH &KDNUDV
VLFK PLW GHU .HUQHQHUJLH DXVULFKWHQ/ ILQGHW HLQH 8QLRQ +9HUHLQLJXQJ, LQPLWWHQ GHU HQHUJHWL0
VFKHQ $QDWRPLH VWDWW1 'LH $XVULFKWXQJ LVW/ ZHQQ ZLU HLQH JU|�HUH 9HUDQWZRUWXQJ LP XQLYHU0
VHOOHQ *HVFKHKHQ GHU 'LQJH DQQHKPHQ/ ZLFKWLJ1 +LHU EULQJHQ ZLU XQVHUH VSLULWXHOOH ,QWHOOL0
JHQ] ]XP $XVGUXFN XQG HUIDKUHQ )ULHGHQ XQG GLH (ULQQHUXQJ +GDV :LHGHUHUODQJHQ, GHV ,&+
%,1 GDV ,&+ %,11

3KDVH ,9= )RNXVVLHUHQ GHU HQHUJHWLVFKHQ )lKLJNHLWHQ
3KDVH ,9 LVW GLH .RQ]HQWUDWLRQ DXI HQHUJHWLVFKH )lKLJNHLWHQ1 :LU KDEHQ HLQ 3RWHQ]LDO/ DXI
ZHOFKHV ZLU XQV RIW ÄDOV XQVHUH =XNXQIW³ EH]LHKHQ1 ,Q GLHVHU 3KDVH OHUQHQ ZLU/ ZLH ZLU ZlK0
OHQ/ XQV DXI EHVWLPPWH HQHUJHWLVFKH 5H]HSWRUHQ XQG 0�EHUPLWWOHU LQQHUKDOE GHV 8&/ HLQ]X0
VWHOOHQ/ PLW GHU $EVLFKW XQG GHP =ZHFN/ XQVHUH /HEHQ JHPHLQVDP PLW 6SLULW PLW0]X0



HUVFKDIIHQ1 :LU ULFKWHQ GLHVHQ 7HLO GHV *LWWHUV DXV +NDOLEULHUHQ,/ VRGDVV ZLU IUHXGYROO XQVHUH
3RWHQ]LDOH PLWHLQDQGHU NR0NUHLHUHQ P|JHQ1:DV I�U HLQ 3ULYLOHJ LVW GRFK/ PLW GHP 6FK|SIHU LQ
3DUWQHUVFKDIW ]X VHLQ$

,Q DOOHQ 3KDVHQ ZLUG GHP 0XVWHU LQ GHU JOHLFKHQ :HLVH JHIROJW/ ZLH HV XUVSU�QJOLFK
YRQ 6SLULW HUKDOWHQ ZXUGH/ DEHU GLH $XVULFKWXQJ LVW LPPHU LQ hEHUHLQVWLPPXQJ PLW GHU DQJH0
ERUHQHQ :HLVKHLW MHGHU 3HUVRQ1 -HGHU LVW HLQ]LJDUWLJ XQG VR VLQG GLH (UJHEQLVVH LPPHU LQWHUHV0
VDQW XQG LQGLYLGXHOO1 ,FK ELQ LPPHU QRFK YROOHU 6WDXQHQ GDU�EHU/ ZLH SHUV|QOLFK GDV 8QLYHU0
VXP PLW MHGHP HLQ]HOQHP YRQ XQV LVW$ 'DV .RVPLVFKH *LWWHU LVW HLQ NRPSOL]LHUWHU IHLQ PLWHLQ0
DQGHU YHUZREHQHU 7HLO2%HUHLFK YRQ XQV DOOHQ +MHGHP YRQ XQV, XQG ZLU VLQG DOOH PLWHLQDQGHU
YHUEXQGHQ1 'DUXP QHQQW .U\RQ XQV )DPLOLH ± XQV DOOH/ MHGHQ1

0HLVWHUVFKDIW= 'DV +DOWHQ YRQ %DODQFH

(LQ +DXSWIRNXV GHU (0) %DODQFLQJ $UEHLW LVW GDV +DOWHQ YRQ %DODQFH/ GDV +DOWHQ GHU
$XVJHJOLFKHQKHLW LP DOOWlJOLFKHQ /HEHQ1 'LHVH *ROGHQH +DOWXQJ YRQ %DODQFH LVW ZLHGHUKROW
KHUDXVJHIRUGHUW/ VRZLH ZLU/ XQVHUH (UGH XQG GDV 8QLYHUVXP/ IRUWIDKUHQ/ XQV DXI GLH QHXHQ
6WUXNWXUHQ YRQ HQHUJHWLVFKHU 5HDOLWlW/ GLH LQ GHU (QWZLFNOXQJ VLQG/ HLQ]XVWHOOHQ +]X NDOLEULH0
UHQ/ ]X HLFKHQ,1 :HQQ ZLU GLHVH 6WHOOXQJ +3RVWLHUXQJ, KDOWHQ XQG GLH K|KHUHQ 6FKZLQJXQJHQ/
GLH GDPLW YHUEXQGHQ VLQG/ HUUHLFKHQ/ HUIDKUHQ ZLU/ GDVV DXV GHU %DODQFH JHUDWHQH 9HUIDVVXQ0
JHQ/ HLQIDFK ZHJIDOOHQ ZHUGHQ1 'DQQ KDEHQ ZLU GDV/ ZDV YLHOH 0HQVFKHQ +HLOXQJ QHQQHQ1

:HQQ ZLU XQVHU LQGLYLGXHOOHV KHLOLJHV *OHLFKJHZLFKW KDOWHQ/ WUDJHQ ZLU GDU�EHU KLQDXVJHKHQG
HEHQVR JUR�HQ )ULHGHQ XQG 6WDELOLWlW ]XP NROOHNWLYHQ *DQ]HQ EHL1 +DUPRQLH/ %DODQFH/ $XV0
JHJOLFKHQKHLW111 VLQG GDQQ HLQ 6FKO�VVHO I�U GHQ $XVGUXFN YRQ *UD]LH +$QPXW,1

(ULQQHUQ 6LH VLFK/ ZLU ZXUGHQ JHEHWHQ 0HLVWHUVFKDIW ]X SUDNWL]LHUHQ1 0HLVWHUVFKDIW ]X
HUODQJHQ KHL�W/ GLH YROOVWlQGLJH /DGXQJ XQVHUHV 6HLQV ]X KDOWHQ1 .U\RQ ELWWHW XQV GDUXP XQG
HU VDJW XQV/ GDVV ZLU HV YROOHU *UD]LH XQG $QPXW WXQ N|QQHQ1 (LQLJH YRQ XQV P|JHQ HV DXFK
OXVWLJ/ NRP|GLDQWLVFK PDFKHQ/ DEHU ZLU N|QQHQ HV1 +$KQ\D VDJW/ HV LVW RND\/ JHOHJHQWOLFK HLQ
NRVPLVFKHV %DOJ ]X VHLQ/ VRODQJH PDQ HV LQ /LHEH XQG +XPRU LVW,1 'HQNHQ 6LH HLQHQ 0RPHQW
GDU�EHU QDFK/ ZDV HV I�U 6LH SHUV|QOLFK EHGHXWHW LQ 0HLVWHUVFKDIW ]X OHEHQ= LQ EHVWlQGLJ IULHG0
YROOHU 6WLPPXQJ ]X VHLQ/ PLW HLQHP IUHXGYROOHQ +HU]HQ/ GHP YROOVWlQGLJHQ )HKOHQ YRQ %H0
ZHUWXQJ XQG 8UWHLOHQ �EHU DQGHUH/ LQ *HGXOG/ +XPRU/ *�WH/ 'HPXW/ 5XKH/ $QPXW XVZ1

0HLVWHUVFKDIW DXV]X�EHQ/ EHLQKDOWHW GLH :HLVKHLW/ ]X ZLVVHQ/ ZDQQ ]X JHEHQ XQG ZDQQ ]X
QHKPHQ LVW> HV EHLQKDOWHW GDV IHLQH *HVS�U/ YRQ GHP .U\RQ VSUDFK1

'DGXUFK/ GDVV ZLU GLH 0HLVWHUVFKDIW �EHU XQV VHOEHU JHZLQQHQ/ KHOIHQ ZLU DQGHUHQ LKUH
HLJHQH 0HLVWHUVFKDIW ]X HUODQJHQ/ VRGDVV ZLU DOOH GLH (QHUJLH KDOWHQ N|QQHQ/ XP GHQ $XIVWLHJ
]X HUUHLFKHQ1 'LHV LVW HLQ OLHEHQGHU 3UR]HVV 0 ZLU PDFKHQ XQVHUH HLJHQHQ /HEHQ JO�FNOLFKHU
XQG HUK|KHQ XQVHUH 6FKZLQJXQJ XQG KHOIHQ ZLHGHU DQGHUHQ/ GLH LKUH ]X HUK|KHQ1 (LQHU XQVH0
UHU (0) %DODQFLQJ 7HFKQLTXH /HKUHU VDJWH �EHU VHLQH $UEHLW= Ä(V ZlUH HLQH XQP|JOLFK ]X
EHDQWZRUWHQGH $XIJDEH/ ]X HUNOlUHQ/ ZDV YRQ GLHVHP 6\VWHP HUZDUWHW ZHUGHQ NDQQ/ GHQQ
ZHQQ ZLU DQIDQJHQ 6SLULW XQG %LRORJLH ]X LQWHJULHUHQ/ GDQQ LVW GDV (UJHEQLV YRQ HLQHU 3HUVRQ
]XU QlFKVWHQ QLHPDOV GDVVHOEH1 $EHU HV HU]LHOW LPPHU GDV K|FKVWH *XW I�U MHGHQ (LQ]HOQHQ YRQ
XQV/ I�U XQVHUH (UGH XQG I�U XQVHU 8QLYHUVXP1³



'LH NULHJHULVFKH .�QVWOHULQ ZLUG HLQ 0HLVWHU/ VRZLH VLH GLH )RUPHQ HUOHUQW XQG GLH
+DOWXQJ +3RVLWXU, I�U GLH 6WlUNXQJ GHU )lKLJNHLW ]X GLUHNWHU (QHUJLH �EW1 'HU .RQ]HUWYLROLQLVW
JLEW VHLQ /HEHQ/ XP DXI GHP ,QVWUXPHQW ]X �EHQ1 'HU HUOHXFKWHWH 0HQVFK NDQQ 0HLVWHUVFKDIW
�EHQ XQG DXV�EHQ/ LQGHP HU VR OHEW/ DOV ZHQQ HV DXI MHGHQ HLQ]HOQHQ 0RPHQW DQNRPPW XQG HU
GLH 9HUDQWZRUWXQJ I�U IRUWODXIHQGHV :DFKVWXP DQQLPPW1 :LU ILQGHQ KLHU HLQH VSLULWXHOOH
6WUDWHJLH/ GLH/ ZHQQ VLH PLW $EVLFKW XQG ,QWHJULWlW YHUEXQGHQ LVW/ DXVJH�EW ZHUGHQ NDQQ/ XP
XQVHUH NR0NUHDWLYHQ %HP�KXQJHQ ZHLWDXV SRWHQWHU ZHUGHQ ]X ODVVHQ1 ,FK OHKUH GLHV LQ MHGHP
(0) %DODQFLQJ 7HFKQLTXH 6HPLQDU1

$OV 41= HKUHQ 6LH ,KUH *HVFKLFKWH +GLH 9HUJDQJHQKHLW,/ LQGHP 6LH 'DQNEDUNHLW I�U GLH :HLV0
KHLW DXVGU�FNHQ/ GLH 6LH EHUHLWV HUODQJW KDEHQ1 $OV 51= ]HQWULHUHQ 6LH VLFK LQ ,KUHU .HUQHQHUJLH
+GHU *HJHQZDUW,/ ZHOFKH ,KUH 9HUELQGXQJ ]XU XQEHJUHQ]WHQ .UDIW XQG 0DFKW DXVULFKWHW1 'LHV
I�KUW ]X 61= 'HKQHQ 6LH VLFK ± LQ %DODQFH 0 DXV/ KLQ ]X ,KUHU SRWHQ]LHOOHQ 5HDOLWlW +GHU =X0
NXQIW,1 9RQ QXQ DQ ZHUGHQ 6LH NRQVHTXHQW XQG PLW JU|�HUHU .ODUKHLW PLW0HUVFKDIIHQ/ ZDV
DXFK LPPHU ,KUH $EVLFKW LVW1 -H PHKU 6LH �EHQ/ LQ GHU +DOWXQJ HLQHV 6HOEVW0EHIlKLJWHQ 0HQ0
VFKHQ ]X OHEHQ/ XP VR VHOEVWEHIlKLJWHU ZHUGHQ 6LH1 'LHV LVW QLFKW JHUDGH VHKU P\VWLVFK111/ DEHU
HV IXQNWLRQLHUW$

(LQH 6FKXOH PLW )O�JHOQ

,FK XQWHUULFKWH GLH (0) %DODQFLQJ 7HFKQLTXH VHLW DFKW -DKUHQ +$1G1h1= VHLW 4<<4,1 'LH0
VH =HLW GHU (UIDKUXQJ JDE PLU JUR�DUWLJH =XYHUVLFKW XQG 9HUWUDXHQ LQ GDV 3URJUDPP XQG GLH
/LFKWZHVHQ/ GLH MHGHU 8QWHUULFKWVNODVVH EHLZRKQHQ1 'DV HLQWlJLJH (LQI�KUXQJVVHPLQDU EHGDUI
NHLQHU 9RUNHQQWQLVVH XQG LVW I�U MHGHQ ,QWHUHVVLHUWHQ JHHLJQHW1 +LHU ZHUGHQ KLOIUHLFKH
,QIRUPDWLRQHQ �EHU GDV 8&/ JHJHEHQ/ SUDNWLVFKH (QHUJLH�EXQJHQ ]X VHLQHU 6WlUNXQJ GXUFK0
JHI�KUW XQG NRQNUHW ]X KDQGKDEHQGH :HUN]HXJH/ ZHOFKH 6LH DE GHP HUVWHQ 7DJ QXW]HQ N|Q0
QHQ/ ZHLWHUJHJHEHQ1 'LHMHQLJHQ/ GLH GDQDFK ZHLWHUPDFKHQ/ N|QQHQ GLH 0XVWHU DOOHU YLHU 3KD0
VHQ GHU 7HFKQLN HUOHUQHQ XQG DQVFKOLH�HQG VHOEHU 3UDNWL]LHUHQGH XQG DXFK /HKUHU ZHUGHQ1
'DV *UXQGWUDLQLQJ I�U GLH 9LHU03KDVHQ0=HUWLILNDWLRQ I�U GHQ 3UDNWL]LHUHQGHQ GDXHUW GUHL 7DJH
XQG GDV 3URJUDPP I�U 3HUV|QOLFKHV :DFKVWXP LP .XUV GHU )RUWJHVFKULWWHQHQ XPIDVVW GUHL
ZHLWHUH 7DJH1 'DV 7UDLQLQJ YHUOlXIW VHKU VFKQHOO/ ZHLO HV MHGHP 6WXGHQWHQ HLQH GLUHNWH $XV0
ULFKWXQJ PLW GHU QHXHQ (QHUJLH DQELHWHW XQG GLH ,QVWUXNWLRQHQ NXU] XQG E�QGLJ VLQG1 'LH %H0
ZHJXQJHQ VLQG DQPXWLJ XQG OHLFKW ]X HUOHUQHQ1 'LH (QHUJLH LVW VHOEVW0UHJXOLHUHQG XQG VHOEVW0
I�KUHQG> VLH EHZHJW VLFK HQWVSUHFKHQG GHU HLQ]HOQHQ %HG�UIQLVVH GHV ,QGLYLGXXPV GXUFK GHQ
.|USHU1

'LH (0) %DODQFLQJ 7HFKQLTXH 6HPLQDUH VLQG (QHUJLH0(YHQWV$

0DQFKH 0HQVFKHQ HUOHUQHQ GLH 7HFKQLN LQ HUVWHU /LQLH I�U LKUHQ SHUV|QOLFKHQ %HGDUI XQG
YLHOOHLFKW I�U GLH $QZHQGXQJ JHPHLQVDP PLW )UHXQGHQ XQG 9HUZDQGWHQ1 $QGHUH HUOHUQHQ
(0) DOV HLQH ]XVlW]OLFKH 0RGDOLWlW I�U LKUH EHUHLWV H[LVWLHUHQGH 3UD[LV1 'DQQ ZLHGHU JLEW HV
GLH 0HQVFKHQ/ GLH GLH 7HFKQLN ZHLWHUI�KUHQG VWXGLHUHQ/ XP HLQHQ QHXHQ :HJ DOV (0) %DODQ0
FLQJ 7HFKQLTXH 3UDNWL]LHUHQGHU ]X EHJLQQHQ1 'HQMHQLJHQ/ GLH HLQH VHKU VWDUNH hEHUHLQVWLP0
PXQJ PLW GHU $UEHLW I�KOHQ/ LVW HV P|JOLFK/ ZHLWHUI�KUHQG DQ HLQHP /HKUHUSURJUDPP PLW =HU0
WLILNDW WHLO]XQHKPHQ1 -HGHU /HKUHU KDW VRZRKO GDV 7UDLQLQJ GHV 3UDNWL]LHUHQGHQ/ DOV DXFK GDV
VHFKVWlJLJH 7UDLQLQJVSURJUDPP I�U /HKUHU HUIROJUHLFK DEJHVFKORVVHQ1 (LQ /HKUHU LVW TXDOLIL0
]LHUW XQG DXWRULVLHUW DOOH YLHU 3KDVHQ GHU 7HFKQLN DXV]X�EHQ XQG DQ DQGHUH ZHLWHU]XYHUPLW0
WHOQ1



6SLULW XQG %LRORJLH GXUFK GDV 8&/ PLWHLQDQGHU YHUHLQHQ

.U\RQ HU]lKOW XQV/ GDVV GDV %HZXVVWVHLQ GHU 0HQVFKHQ GLH (UGH LQ HLQH QHXH 6FKZLQ0
JXQJ HPSRUJHKREHQ KDW/ 111GDVV HV GLH 3K\VLN XQVHUHU HLJHQHQ 5HDOLWlW YHUlQGHUWH1 +9HUJO1
1HZ +DPSVKLUH /LYH0&KDQQHOLQJ/ ZHOFKHV 6LH VRHEHQ JHOHVHQ KDEHQ,1

'LH 0HQVFKKHLW EHZHJW VLFK LQ GLH 5LFKWXQJ/ 9HUDQWZRUWXQJ ]X �EHUQHKPHQ XQG I�U GHQ $XI0
VWLHJ ]X DUEHLWHQ1 ,Q GHU 7DW KDEHQ ZLU OlQJVW GLH NULWLVFKH 0DVVH HUUHLFKW1 :HQQ ZLU GLH 0HL0
VWHUVFKDIW �EHU XQV VHOEHU HUODQJHQ/ EHZHJHQ ZLU XQV LQ GLH 5LFKWXQJ/ VR YLHO /LFKW XQG (QHU0
JLH ZLH P|JOLFK ]X KDOWHQ1 $OV HLQ (UJHEQLV GHVVHQ 0 GHU �EHUDOO YRQ /LFKWDUEHLWHUQ GXUFKJH0
I�KUWHQ $UEHLW 0 KDW GDV 8&/ )RUP XQG *HVWDOW DQJHQRPPHQ1 :LU VLQG LQ GHU /DJH HLQ KRUL0
]RQWDOHV (QHUJLHPXVWHU ]X DQ]XZHQGHQ XQG ]X QXW]HQ/ XP GHQ NR0NUHDWLYHQ 9RUJDQJ ]X EH0
NUlIWLJHQ1 'XUFK GLHVHQ 0HFKDQLVPXV KDEHQ ZLU NR0NUHLHUHQGH (QHUJLH LQ GDV +LHU XQG -HW]W
JHEUDFKW1 :LU DOOH KDEHQ $QWHLO DQ GLHVHP 9RUJDQJ GHU (YROXWLRQ/ VHOEVW GDQQ/ ZHQQ ZLU GLH
,QVWUXPHQWH I�U GDV $UFKLYLHUHQ VLQG1 (V LVW XQ]ZHLIHOKDIW/ GDVV GLH *HVFKHQNH YRP 1HXHQ
=HLWDOWHU GDV (UJHEQLV HLQHU ZDKUKDIWLJHQ 3DUWQHUVFKDIW ]ZLVFKHQ 6SLULW XQG XQV VLQG1

:HQQ ZLU XQVHU YROOVWlQGLJHV 3RWHQ]LDO HUUHLFKHQ/ ZHUGHQ SK\VLRORJLVFKH 9HUlQGH0
UXQJHQ DXIWUHWHQ1 8QVHUH +RUPRQH ZHUGHQ LQ DQGHUHU $UW DEJHVRQGHUW1 'LHV ZLUG FKHPLVFKH
$XVZLUNXQJHQ +5HDNWLRQHQ, DXI XQVHU *HKLUQ XQG XQVHUHQ .|USHU KDEHQ/ ZHOFKH XQV ZLHGHU0
XP I�U GHQ $XIVWLHJ YRUEHUHLWHQ/ XP LQ HLQHP 1HXHQ =HLWDOWHU XQG HLQHU 1HXHQ (QHUJLH ]X
OHEHQ1 (LQHV 7DJHV NXUVLHUW GLH (QHUJLH ± GXUFK GHQ HQHUJHWLVFKHQ .|USHU 0 GXUFK XQVHU JH0
VDPWHV )HOG XQG ZLUG VLFK DXIJUXQG GHU KRUPRQHOOHQ XQG FKHPLVFKHQ 9HUlQGHUXQJHQ DXI GHQ
SK\VLNDOLVFKHQ .|USHU DXVZLUNHQ1 6FKOLH�OLFK ZLUG GHU .|USHU LQ GHU /DJH VHLQ/ VLFK VHOEVW
PLW HUVWDXQOLFKHU *HVFKZLQGLJNHLW ZLHGHU XQG ZLHGHU ]X KHLOHQ XQG ]X UHJHQHULHUHQ> GDKHU GLH
YHUOlQJHUWH /HEHQVVSDQQH/ YRQ GHU .U\RQ XQV HU]lKOW1 'DPLW HLQKHUJHKHQG ZHUGHQ VLFK IHUQHU
XQVHUH /HUQSUR]HVVH YHUlQGHUQ/ ZHQQ ZLU LQ GUDVWLVFK QHXHU $UW XQG :HLVH 0 GXUFK GDV :LV0
VHQ/ ZLH ZLU XQV PLW GHP NROOHNWLYHQ %HZXVVWVHLQ YHUELQGHQ 0 OHUQHQ/ QHXH ,QIRUPDWLRQHQ ]X
HUKDOWHQ1

'DV 8&/ EHJLQQW LQ XQVHUHP +HU]HQ JHQDX LP .HUQ XQVHUHU 6HHOH26HOEVW1 (V VWlUNW
XQVHUH %LRORJLH LQ HLQHP 6WDGLXP YRQ $QPXW DOV JDQ]HU +YROONRPPHQHU, VHOEVWHUPlFKWLJWHU
0HQVFK1 +LHU EHJLQQW XQVHUH SHUV|QOLFKH 9HUELQGXQJ ]XP NROOHNWLYHQ *DQ]HQ1 -HGHU YRQ XQV
KlOW HLQ 6W�FN GHU NROOHNWLYHQ :DKUKHLW LQ VLFK VHOEVW1:HQQ ZLU DXI GHU 6WUD�H ]X VSLULWXHOOHP
(UIROJ HLQHP DQGHUHQ 0HQVFKHQZHVHQ EHJOHLWHQG KHOIHQ/ VLFK ZHLWHU LQ GHP YROOHQ $XVGUXFN
VHLQHV J|WWOLFKHQ 3RWHQ]LDOV YRUDQ]XEHZHJHQ/ GDQQ KHOIHQ ZLU XQV VHOEHU 0 VR YHUEXQGHQ VLQG
ZLU PLWHLQDQGHU$

:LH .U\RQ XQV VDJW= Ä(QHUJLH LVW IUHLJHJHEHQ ZRUGHQ XQG =HLW ZXUGH JHlQGHUW 0 DOOHV GXUFK
0HQVFKHQ0$EVLFKW1 (V JLEW NHLQH JUR�DUWLJHUH .UDIW XQG 0DFKW LP 8QLYHUVXP DOV 'LH $EVLFKW
GHU2GHV 0HQVFKHQ XQG /LHEH1³ +9HUJO1 ZLHGHU= 1HZ +DPSVKLUH &KDQQHOLQJ,1
.U\RQ HULQQHUW XQV DXFK GDUDQ/ ZLH VHKU ZLU LQ 6SLULW JHOLHEW VLQG1 8QVHUH SHUV|QOLFKH 9HUELQ0
GXQJ ]XP .RVPLVFKHQ *LWWHU EHIlKLJW XQV/ PHLVWHUKDIW GLH /LHEH ]XP $XVGUXFN ]X EULQJHQ>
LQ /LHEH ]X ZDFKVHQ XQG GLH XQEHJUHQ]WH /LHEH YRQ 6SLULW ]X VHLQ1



(LQH )HLHU GHU .DOLEUDWLRQ +$XVULFKWXQJ,
0HLQ (KHPDQQ/ 6WHSKHQ/ LVW GHU DQGHUH 7HLO +GLH DQGHUH +lOIWH, GHU (0) %DODQFLQJ

7HFKQLTXH $UEHLW1 0 6WHSKHQ XQG LFK SUlVHQWLHUHQ XQVHUH 6HPLQDUH DXI GHU JDQ]HQ :HOW1 :LU
OLHEHQ XQVHUHQ %HUXI XQG GLH 0HQVFKHQ/ GHQHQ ZLU EHJHJQHQ1 0LWWOHUZHLOH JLEW HV DXVJHELOGH0
WH XQG DXWRULVLHUWH /HKUHU LQ ]HKQ /lQGHUQ= LQ GHQ 9HUHLQLJWHQ 6WDDWHQ/ LQ .DQDGD/ $XVWUDOLHQ/
1HX 6HHODQG/ *UR� %ULWDQQLHQ/ 6LQJDSXU/ 0H[LNR/ -DSDQ/ 7KDLODQG XQG 0DOD\VLHQ1 0HLQH
/HKUHULQ XQG 3DUWQHULQ/ $KQ\D/ GLH /HXFKWHQGH :HVHQKHLW/ YRQ GHU LFK DOOH ,QIRUPDWLRQHQ
HUKDOWHQ KDEH/ VWUDKOW JHQDX LQ GLHVHP 0RPHQW JUR�H /LHEH DXV1 8QG VLH VWHKW LQ HLQHU +DO0
WXQJ GHV )HLHUQV1 6LH HULQQHUW PLFK GDUDQ/ ,KQHQ QRFK HWZDV ]X VDJHQ/ ZDV PLU HLQH )UHXGH LVW/
ZHQQ LPPHU LFK HV PHLQHQ .XUVWHLOQHKPHUQ VDJH=

Ä'LH ODQJHQ )DVHUQ GHV 6LH XPJHEHQGHQ *LWWHUV VHKHQ I�U PLFK RIWPDOV ZLH )O�JHO DXV$

1DPDVWH/ OLHEH )DPLOLH

3HJJ\ 3KRHQL[ 'XEUR

$OOH 5HFKWH GHU 9HUDUEHLWXQJ/ DXFK GXUFK )XQN/ )HUQVHKHQ/ IRWRPHFKDQLVFKH :LHGHUJDEH/ 7RQWUlJHU XQG 'D0
WHQWUlJHU MHGHU $UW XQG DXV]XJVZHLVHU 1DFKGUXFN VLQG GHU *HQHKPLJXQJ GHV 2VWHUJDDUG 9HUODJHV YRUEHKDOWHQ1


