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:DV�LVW�GDV�:RUOG�3HDFH�*DPH"

'DV�:RUOG�3HDFH�*DPH�LVW�HLQH�LQWHUDNWLYH�SROLWLVFKH�6LPXOD�
WLRQ��GLH�GHQ�6SLHOHU,QQHQ�GLH�*HOHJHQKHLW�JLEW��GLH�9HUEXQ�
GHQKHLW�XQG�JHJHQVHLWLJH�$EKlQJLJNHLW�GHU�JOREDOHQ�*HPHLQ�
VFKDI�GXUFK�GLH�/LQVH�YRQ�ZLUWVFKDIOLFKHQ��VR]LDOHQ��XQG�
|NRORJLVFKHQ�.ULVHQ�XQG�HLQHU�LPPDQHQWHQ�.ULHJVJHIDKU�]X�
HUOHEHQ��'DV�=LHO�GHV�6SLHOHV�LVW�HV��MHGHV�/DQG�DXV�JHIlKUOL�
FKHQ�6LWXDWLRQHQ�]X�EHIUHLHQ�XQG�JOREDOHQ�:RKOVWDQG�XQWHU�
(LQVDW]�GHV�JHULQJVWHQ�PLOLWlULVFKHQ�(LQVDW]HV�]X�HUUHLFKHQ��
,Q�ÄQDWLRQDOHQ�7HDPV³�HQWZLFNHOQ�GLH�6FK�OHU,QQHQ�HLQ�JU|�
�HUHV�9HUVWlQGQLV�I�U�GLH�:LFKWLJNHLW�YRQ�,QIRUPDWLRQHQ��
ZLH�EHLVSLHOVZHLVH�GLH�ZHLWUHLFKHQGHQ�.RQVHTXHQ]HQ�HLQHV�
QXNOHDUHQ�8QIDOOV�RGHU�GLH�HQRUPHQ�.RVWHQ�HLQHU�PLOLWlUL�
VFKHQ�$XIU�VWXQJ�XQG�ZLH�GLHVH�JHQ�W]W�ZHUGHQ�
� 'DV�:RUOG�3HDFH�*DPH�LVW�IlFKHU�EHUJUHLIHQG�ELOGXQJV�
ZLUNVDP��(V�ZHUGHQ�HLQH�9LHOIDOW�DQ�7KHPHQ�XQG�)HUWLJNHL�
WHQ�GHU�)lFKHU�0DWKHPDWLN��*HVFKLFKWH�XQG�3ROLWLVFKH�%LO�
GXQJ��.XQVWHU]LHKXQJ��*HRJUDIH��5HOLJLRQ��%LRORJLH��3K\VLN�
XQG�3KLORVRSKLH�DQJHVSURFKHQ��$OOHUGLQJV�OlVVW�VLFK�GDV�
:RUOG�3HDFH�*DPH�NDXP�LP�5HJHOXQWHUULFKW�GXUFKI�KUHQ��
VRQGHUQ�PXVV�DOV�8QYHUELQGOLFKH�hEXQJ��JHEORFNW�RGHU�±�
ZLH�LP�67*�0HON�±�DOV�:RFKHQSURMHNW�DEJHKDOWHQ�ZHUGHQ�

:LH�HV�]XP�:RUOG�3HDFH�*DPH�NDP

'LH�,GHH��GDV�:RUOG�3HDFH�*DPH�]X�HUOHUQHQ�XQG�LQ�XQVHUHU�
6FKXOH�]X�LPSOHPHQWLHUHQ��HQWVWDQG�EHL�GHQ�0RQWHVVRUL�7D�
JHQ�LQ�GHU�1HXHQ�0LWWHOVFKXOH�(PPHUVGRUI�EHL�0HON�LP�-DKU�
������'DPDOV�VWHOOWH�GHU�86�$PHULNDQHU�-RKQ�+XQWHU�VHLQ�
6SLHO�LQ�gVWHUUHLFK�GDV�HUVWH�0DO�YRU��LQGHP�HU�HV�PLW�6FK��
OHUQ�GHU�5HJLRQ�GXUFKI�KUWH��3lGDJRJLQQHQ�XQG�3lGDJRJHQ�
ZDUHQ�HLQJHODGHQ��]X�EHREDFKWHQ�XQG�]X�OHUQHQ��

'LH�)DV]LQDWLRQ�I�U�GDV�:RUOG�3HDFH�*DPH�HUJDE�VLFK�
DXV�HLQHP�VFKHLQEDUHQ�3DUDGR[RQ��,FK�NRQQWH�HLQHUVHLWV�
EHREDFKWHQ��ZLH�GLH�WHLOQHKPHQGHQ�6FK�OHU,QQHQ�LPPHU�

'DV�:RUOG�3HDFH�*DPH�
'RULV�6RPPHU

6WHFNEULHI

6FKXOH��gIHQWOLFKHV�6WLIVJ\PQDVLXP��67*��GHU�
%HQHGLNWLQHU�LQ�0HON�����ELV�����6FKXOVWXIH

3URMHNWWLWHO��:RUOG�3HDFH�*DPH��:3*�

7KHPHQ��SROLWLVFKH�%LOGXQJ��0HQVFKHQUHFKWH��
8PZHOWVFKXW]��9HUELQGXQJ�GHV�/RNDOHQ�PLW�GHP�
*OREDOHQ��)O�FKWOLQJVWKHPDWLN��(QHUJLHZHQGH��
.OLPDZDQGHO��:HOWIULHGHQ��6FKLFNVDOVJHPHLQ�
VFKDI�GHU�0HQVFKKHLW��:HWWU�VWHQ��NULWLVFKHV�
'HQNHQ��LQQRYDWLYHV�3UREOHPO|VHQ

/HKUNUlIH��HUIDKUXQJVJHPl��EHVRQGHUV�LQWHU�
HVVDQW�I�U�*HVFKLFKWV���*HRJUDILH���5HOLJLRQV��XQG�
(QJOLVFKOHKUHU

=HLWUDXP��$XVELOGXQJ�]XP�6SLHOOHLWHU��FD����7DJH���
HLJHQWOLFKHV�3URMHNW��:RUOG�3HDFH�*DPH��
FD�����6WXQGHQ��6SLHO��9RU��XQG�1DFKEHUHLWXQJ�

%HVRQGHUH�+HUDXVIRUGHUXQJ��6LFK�DOV�6SLHO�
OHLWHU,Q�ZlKUHQG�GHV�6SLHOHV�PLW�$QOHLWXQJHQ�XQG�
/|VXQJVYRUVFKOlJHQ�]XU�FN]XKDOWHQ��GLH�6SLHOH�
U,QQHQ�NRQVHTXHQW�]XP�1DFKGHQNHQ��EHU�
P|JOLFKH�.RQVHTXHQ]HQ�LKUHV�7XQV�DXI]XIRUGHUQ�
XQG�EHL�GLHVHP�3UR]HVV�]X�EHJOHLWHQ�
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ZLHGHU�ELV�DQV�bX�HUVWH�JHIRUGHUW�ZXUGHQ��HV�JDE�7UlQHQ�XQG�
DXFK�LPPHU�ZLHGHU�K|FKVW�HPRWLRQDOH�6WUHLWHUHLHQ�]ZLVFKHQ�
GHQ�6FK�OHU,QQHQ��7URW]GHP�HQWZLFNHOWHQ�GLH�.LQGHU�HLQH�
VFKLHU�JUHQ]HQORVH�%HJHLVWHUXQJ�XQG�JU|�WHV�(QJDJHPHQW�
I�U�GHQ�6SLHOIRUWJDQJ��:HLWHU�ZDU�HV�I�U�PLFK�DOV�/HKUHULQ�
HLQH�ZXQGHUVFK|QH�(UIDKUXQJ��ZLH�GLH�$QIRUGHUXQJHQ�GHV�
:3*�GLH�.LQGHU�]X�LQWHQVLYVWHP�1DFKGHQNHQ�DQUHJWHQ�XQG�
]X�$KD�(UOHEQLVVHQ�XQG�(UNHQQWQLVVHQ�I�KUWHQ��GLH�LQ�QRU�
PDOHQ�8QWHUULFKWVVWXQGHQ�LQ�GLHVHU�4XDOLWlW�XQG�,QWHQVLWlW�
QXU�VHOWHQ�]X�HUOHEHQ�VLQG��:DKUVFKHLQOLFK��ZHLO�VLH�GRUW�RI�
YRQ�GHP�GHU�/HKUHU,Q�LQGX]LHUW��EHLP�:3*�DEHU�YRQ�GHP�
GHU�6FK�OHU,Q�VHOEVW�HUOHEW�XQG�EHHLQIXVVW�ZHUGHQ�

'DV�:RUOG�3HDFH�*DPH�
DOV�*OREDO�&LWL]HQVKLS�(GXFDWLRQ

0LW�GHP�:3*�ODVVHQ�VLFK�HLQH�)�OOH�GHU�3HUVSHNWLYHQ�GHU�
*OREDO�&LWL]HQVKLS�(GXFDWLRQ��*&('��LQ�GHQ�)RNXV�GHU�6FK��
OHU,QQHQ�EULQJHQ��*&('�EHP�KW�VLFK�XP�GLH�9HUELQGXQJ�
YHUVFKLHGHQHU�SlGDJRJLVFKHU�$QVlW]H��ZLH�)ULHGHQVSlGD�
JRJLN��SROLWLVFKH�%LOGXQJ�XQG�*OREDOHV�/HUQHQ��'LH�3HUV�
SHNWLYH��DXV�GHU�JHVHOOVFKDIOLFKH�XQG�SROLWLVFKH�(QWZLFN�
OXQJHQ�EHWUDFKWHW�ZHUGHQ��LVW�QLFKW�PHKU�QXU�GLH�(EHQH�GHV�
1DWLRQDOVWDDWHV��VRQGHUQ�GLH�YHUQHW]WH��JOREDOLVLHUWH�:HOW�
JHVHOOVFKDI��=LHO�YRQ�%LOGXQJ�LVW�DXV�GLHVHU�6LFKW��GDVV�GLH�
/HUQHQGHQ�VLFK�DOV�YHUDQWZRUWOLFKH�:HOWE�UJHU�XQG�:HOWE�U�
JHULQQHQ�ZDKUQHKPHQ��*OHLFK]HLWLJ�I|UGHUW�*OREDO�&LWL]HQV�
KLS�(GXFDWLRQ�GLH�NULWLVFKH�$XVHLQDQGHUVHW]XQJ�PLW�JOREDOHQ�
(QWZLFNOXQJHQ�XQG�GHQ�5DKPHQEHGLQJXQJHQ�I�U�GLH�(QW�
ZLFNOXQJ�HLQHU�IULHGOLFKHQ�XQG�JOREDO�JHUHFKWHQ�:HOWJHVHOO�

VFKDI��'DV�:RUOG�3HDFH�*DPH�NQ�SI�HLQHUVHLWV�LQKDOWOLFK�
DQ�GLH�6FKZHUSXQNWH�YRQ�*OREDO�&LWL]HQVKLS�(GXFDWLRQ�DQ�
XQG�VWHOOW�DQGHUHUVHLWV�HLQH�JHHLJQHWH�0HWKRGH�I�U�GLH�$XV�
HLQDQGHUVHW]XQJ�PLW�NRPSOH[HQ�JOREDOHQ�)UDJHQ�GDU��(V�I|U�
GHUW�DX�HUGHP�MHQH�.RPSHWHQ]HQ��GLH�DXFK�I�U�*OREDO�&LWL�
]HQVKLS�(GXFDWLRQ�LP�9RUGHUJUXQG�VWHKHQ�
� 'DV�:RUOG�3HDFH�*DPH�LVW�HLQH�JDQ]�QHXH�0HWKRGH�GHV�
8QWHUULFKWHQV��6FK�OHU,QQHQ�ZHUGHQ�DXI�GLH�HQWVFKHLGHQGHQ�
$XIJDEHQ�GHU�=XNXQI�YRUEHUHLWHW��LKUH�)ULHGHQV���6R]LDO���
XQG�+DQGOXQJVNRPSHWHQ]HQ�ZHUGHQ�JHI|UGHUW�XQG�GDV�6SLHO�
JLEW�LKQHQ�GDV�:HUN]HXJ�PLW��XP�]X�UHIHNWLHUWHQ�XQG�NUL�
WLVFKHQ��WDWNUlILJHQ�:HOWE�UJHU,QQHQ�]X�ZHUGHQ��'LH�JOR�
EDOH�'LPHQVLRQ�DOOHU�)UDJHQ�ZLUG�GHQ�.LQGHUQ�LP�/DXIH�GHV�
6SLHOHV�KlXIJ�VHKU�HLQGULQJOLFK�XQG�SUDNWLVFK�YRU�$XJHQ�
JHI�KUW��*UXQGVlW]OLFK�VLQG�GLH�6SLHOHU,QQHQ�PLW����KRFK�
NRPSOH[HQ�3UREOHPIHOGHUQ�NRQIURQWLHUW��YRQ�(UG|OOHFNV��
GLH�)LVFKJU�QGH�EHGURKHQ���EHU�9XONDQDXVEU�FKH��)OXFKW�
EHZHJXQJHQ�XQG�0LQGHUKHLWHQIUDJHQ�ELV�]X�7KHPHQ�ZLH�
$UWHQYLHOIDOW���'LH�3UREOHPH�VLQG�VR�NRQ]LSLHUW��GDVV�VLH�DOOH�
6SLHOHQGHQ��HJDO�ZHOFKH�5ROOH�VLH�LQQHKDEHQ��LQ�LUJHQGHLQHU�
:HLVH�EHWUHIHQ��'D�GLH�6SLHOHU,QQHQ�SROLWLVFKH�)XQNWLRQHQ�
EHNOHLGHQ��%XQGHVNDQ]OHU,Q�3UHPLHUPLQLVWHU,Q��)LQDQ]PL�
QLVWHU,Q��9HUWHLGLJXQJVPLQLVWHU,Q��$X�HQPLQLVWHU,Q��:LUW�
VFKDIVPLQLVWHU,Q���OHUQHQ�VLH�LP�/DXIH�GHV�6SLHOHV�QLFKW�QXU�
PLW�GHU�HQWVSUHFKHQGHQ�7HUPLQRORJLH�XP]XJHKHQ��VRQGHUQ�
VLFK�DXFK�LQ�GHU�:HOW�GHU�3ROLWLN�IDVW�QDW�UOLFK�]X�EHZHJHQ��
'LSORPDWLH�]X��EHQ��9HUKDQGOXQJHQ�]X�I�KUHQ��9HUWUlJH�]X�
VFKOLH�HQ��'LH�.RQVHTXHQ]HQ�LKUHU�(QWVFKHLGXQJHQ�XQG�
+DQGOXQJHQ�ZHUGHQ�PHLVW�VHKU�EDOG�VLFKWEDU�XQG�I�KUHQ�
LQ�)ROJH�±�DXFK�GXUFK�VWlQGLJH�$XIRUGHUXQJ�]XU�5HIH[LRQ�
GXUFK�GHQ�6SLHOOHLWHU�GLH�6SLHOOHLWHULQ�±�]X�JUR�HQ�/HUQHIHN�
WHQ��6FKOLH�OLFK�JHKW�HV�LP�JHVDPWHQ�6SLHOYHUODXI�XP�NULWL�

'DV�:RUOG�3HDFH�
*DPH�VWHOOW�GLH�
.LQGHU�YRU�YLHOIlOWLJH�
+HUDXVIRUGHUXQJHQ��
+LHU�HLQ�'HWDLOIRWR�
GHU�]ZHLWHQ�(EHQH�
GHV�6SLHOHV��ZR�YLHU�
/lQGHU�PLW�LKUHQ�
ZLUWVFKDIOLFKHQ��
QDW�UOLFKHQ�XQG�
PLOLWlULVFKHQ�5HV�
VRXUFHQ�V\PEROKDI�
GDUJHVWHOOW�VLQG
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VFKHV��LQQRYDWLYHV�'HQNHQ��2KQH�GLHVHV�'HQNHQ�LVW�GDV�6SLHO�
QLFKW�]X�JHZLQQHQ��'DVV�GHP�:RUOG�3HDFH�*DPH�HLQ�VWDUNHU�
XWRSLVFKHU�*HGDQNH�LQQHZRKQW��LVW�OHLFKW�]X�HUNHQQHQ��,Q�
GLHVHU�0LQLDWXUZHOW��LQ�GHU�VLFK�GLH�6FK�OHU,QQHQ�EHZHJHQ��
JHKW�HV�GDUXP��3UREOHPH�]X�O|VHQ��XP�DP�(QGH�GHQ�:HOW�
IULHGHQ�XQG�DOOJHPHLQHQ�:RKOVWDQG�]X�HUUHLFKHQ��-H�ZHLWHU�
VLFK�GLH�6SLHOHQGHQ�GXUFK�GDV�6SLHO�HQWZLFNHOQ��GHVWR�NRRSH�
UDWLYHU�ZHUGHQ�VLH��GD�VLH�HUNHQQHQ��GDVV�GLH�6SLHO]LHOH�QXU�
JHPHLQVDP�HUUHLFKEDU�VLQG�XQG�GDVV�QLHPDQG�]XU�FNJHODV�
VHQ�ZHUGHQ�NDQQ�

'DV�SlGDJRJLVFKH�=LHO�GHV�:RUOG�3HDFH�*DPH

'LH�0LVVLRQ�GHV�:RUOG�3HDFH�*DPH�XQG�VHLQHV�(UIQGHUV�
-RKQ�+XQWHU�LVW�HV��.LQGHUQ�EHL]XEULQJHQ��ZLH�PDQ�I�U�GHQ�
)ULHGHQ�ZLUNHQ�NDQQ��'DV�.RQ]HSW�YRQ�)ULHGHQ�QLFKW�DOV�HLQ�
XWRSLVFKHU�7UDXP�VRQGHUQ�DOV�=LHO��GDV�HUVWUHEHQVZHUW�XQG�
HUUHLFKEDU�LVW��LVW�HLQ�/HLWJHGDQNH��'DV�:RUOG�3HDFH�*DPH�
I|UGHUW�GLH�(QWZLFNOXQJ�YRQ�.RPSHWHQ]HQ�ZLH�7HDPIlKLJ�
NHLW��.RPPXQLNDWLRQV��XQG�.RPSURPLVVEHUHLWVFKDI��XP�
VLFK�PLW�.RQILNWHQ�DNWLY�DXVHLQDQGHUVHW]HQ�XQG�VLH�O|VHQ�
]X�N|QQHQ��$OO�GDV�SDVVLHUW��ZlKUHQG�GLH�6SLHOHU,QQHQ�YHU�
VFKLHGHQH�3HUVSHNWLYHQ�XQG�,QWHUHVVHQ�LP�$XJH�EHKDOWHQ�

'DV�:RUOG� 3HDFH�*DPH� VWHOOW� GLH� .LQGHU� YRU� YLHOIlO�
WLJH�+HUDXVIRUGHUXQJHQ��+LHU��DXI�6������HLQ�'HWDLOIRWR�GHU��
]ZHLWHQ�(EHQH�GHV�6SLHOHV��ZR�YLHU�/lQGHU�PLW�LKUHQ�ZLUW�
VFKDIOLFKHQ�� QDW�UOLFKHQ� XQG�PLOLWlULVFKHQ�5HVVRXUFHQ�
V\PEROKDI�GDUJHVWHOOW�VLQG�

%HLVSLHO�.OLPDZDQGHO

'HU�.OLPDZDQGHO�LVW�HLQH�GHU����JUR�HQ�.ULVHQ��PLW�GHQHQ�
GLH�6SLHOHU,QQHQ�LP�:RUOG�3HDFH�*DPH�]XUHFKWNRPPHQ�
P�VVHQ��+LHU�GHU�HQWVSUHFKHQGH�$XV]XJ�DXV�GHP�'RVVLHU��
GDV�GLH�*UXQGODJH�I�U�GLH�6SLHOHU,QQHQ�ELOGHW�XQG�LQ�GHP�
DOOH�.ULVHQ�EHVFKULHEHQ�VLQG�

'LH�GLGDNWLVFKHQ�*UXQGSULQ]LSLHQ�GHV�6SLHOHV

$OV�HLQ�SlGDJRJLVFKHV�,QVWUXPHQW�EDVLHUW�GDV�:RUOG�3HDFH�
*DPH�DXI�HLQLJHQ�*UXQGSULQ]LSLHQ�

�� :LGHUVSU�FKOLFKH�(OHPHQWH�N|QQHQ�XQG�VROOHQ�
� PLWHLQDQGHU�DXIUHWHQ�

�� (V�ZHUGHQ�EHZXVVW�6LWXDWLRQHQ�JHVFKDIHQ��GLH�YRQ�GHQ
6SLHOHU,QQHQ�DOV��EHUZlOWLJHQG�HPSIXQGHQ�ZHUGHQ�DXI�
JUXQG�GHU�YLHOIlOWLJHQ�.RPSOH[LWlW�LP�6SLHO�E]Z��EHZXVVW�
JHVFKDIHQHP�&KDRV�

�� /|VXQJHQ��GLH�QXU�PLW�7HDPDUEHLW�P|JOLFK�VLQG��ZHUGHQ
GXUFK�EHZXVVW�HU]HXJWHQ�'UXFN��G�K��)ULVWHQ��XQG�GDPLW�
HLQ�*HI�KO�GHU�'ULQJOLFKNHLW�KHUEHL]XI�KUHQ�YHUVXFKW�

�� 'LH�3UREOHPO|VXQJVNRPSHWHQ]�LQ�NRPSOH[HQ�
� 6LWXDWLRQHQ�ZLUG�JHVFKXOW�

�� 'LH�(QWZLFNOXQJ�YRQ�(PSDWKLH�XQG�0LWJHI�KO�ZLUG
JHI|UGHUW��LQGHP�PLW�KRKHP�5LVLNR��]�%��*HIDKU�GHV�
9HUKXQJHUQV�YRQ�0HQVFKHQ��JHVSLHOW�ZLUG�

�� 'LH�)lKLJNHLW��YHUVFKLHGHQH�6LFKWZHLVHQ�DXI�HLQ�3UREOHP
JOHLFK]HLWLJ�]X�EHU�FNVLFKWLJHQ��MHGRFK�:HUWXUWHLOH�]X�
YHUPHLGHQ��ZLUG�WUDLQLHUW�

'HU�3UREOHPO|VHYRUJDQJ�ZLUG�GXUFK�$FKWVDPNHLWVSKDVHQ�
EHZXVVW�YHUODQJVDPW��ZDV�PHKUHUH�9RUWHLOH�ELHWHW�
� ���7LHIH��6WLPXODWLRQ�XQG�8QWHUVW�W]XQJ�YRQ�

QDFKKDOWLJHP�XQG�ODQJIULVWLJHP�'HQNHQ
� ���9HUPHKUXQJ�YRQ�P|JOLFKHQ�/|VXQJHQ
� ���:HUWVFKlW]XQJ�YRQ�.RPSOH[LWlW�DQVWHOOH�YRQ�

$EOHKQXQJ�XQG�$QJVW�YRU�GHU�9LHOVFKLFKWLJNHLW�GHV��
/HEHQV

'DV�:RUOG�3HDFH�*DPH�VFKXOW�GDV�NULWLVFKH�'HQNHQ�GHU�
6SLHOHU,QQHQ��)ROJHQGH�$VSHNWH�VLQG�GDEHL�EHVRQGHUV�
UHOHYDQW�
� ���:DKUQHKPHQ�GHU�GHP�/HEHQ�LQKlUHQWHQ�.RPSOH[LWlW��

XQG�(LQIDFKKHLW�
� ���6LFK�GLUHNW�PLW�.RPSOH[LWlW�DXVHLQDQGHU]XVHW]HQ��

DQVWDWW�VLH�]X�PHLGHQ�RGHU�DXV�hEHUIRUGHUXQJ�
DE]XZHUWHQ�

� ���$N]HSWDQ]�YRQ�9HUJlQJOLFKNHLW�DOV�7HLO�GHV�QRUPDOHQ��
/HEHQV�

� ���(UNHQQHQ�YRQ�SHUV|QOLFKHQ��HLJHQHQ�)lKLJNHLWHQ�LQ��
HLQHU�.ULVHQVLPXODWLRQ�

� ���'LH�)lKLJNHLW��3UREOHPO|VXQJVNRPSHWHQ]HQ�]X�
WUDLQLHUHQ�XQG�ODQJIULVWLJ�]X�HUKDOWHQ�

� ���)|UGHUXQJ�YRQ�VHOEVWUHIH[LYHU�$FKWVDPNHLW�
� ���(UNHQQHQ��9HUVWHKHQ�XQG�:HUWVFKlW]HQ�YRQ�QLFKW

PHVVEDUHQ�(UJHEQLVVHQ�XQG�3UR]HVVHQ�
� ���*OHLFK]HLWLJHV�$EOHLWHQ�YRQ�+DQGOXQJHQ���5HDNWLRQHQ�

LQ�PHKUHUH�5LFKWXQJHQ��6FKLFKWHQ�XQG�'LPHQVLRQHQ�
� ���([SHUWLVH�HQWVWHKW�LP�/DXIH�GHU�9HUlQGHUXQJHQ�
�����'HQ�/X[XV��YHUVDJHQ�]X�G�UIHQ��XP�PLW�8QWHUVW�W]XQJ

]X�OHUQHQ��ÄZLH�PDQ�YHUVDJW��XP�OHW]WHQGOLFK�HUIROJ�
UHLFK�]X�VHLQ³�

����)OH[LELOLWlW�GHV�'HQNHQV�XQG�GHU�LQQHUHQ�(LQVWHOOXQJ�
�4XHOOH��ZZZ�ZRUOGSHDFHJDPH�RUJ�

���D��.OLPDZDQGHO

�ZHOFKHQ�PDQFKH�:LVVHQVFKDIOHU,QQHQ�DXI�GLH�8PZHOW�
YHUVFKPXW]XQJ��GLH�YRUZLHJHQG�YRQ�GHQ�PlFKWLJHQ�
,QGXVWULHOlQGHUQ�&�	�%�YHUXUVDFKW�ZXUGH��]XU�FNI�KUHQ�

)�KUW�]X�JUR�HU�$EZDQGHUXQJ�GHU�)LVFKH�DXV�GHQ�
WHUULWRULDOHQ�*HZlVVHUQ�YRQ�/DQG�$�LQ�GLH�YRQ�%��
'LH�)LVFKHUHL�]lKOWH�]X�$V�JU|�WHQ�(LQQDKPHTXHOOHQ�
XQG�$�KDW�DE�VRIRUW�DXV�GLHVHP�*UXQG�HLQHQ�9HUOXVW�YRQ�
���0LOOLRQHQ�SUR�6SLHOWDJ��$�YHUODQJW�HLQH�ILQDQ]LHOOH�
.RPSHQVDWLRQ�YRQ����0LOOLRQHQ������0LOOLRQHQ�6WUDIH�
YRQ�%�XQG�&�XQG�EULQJW�GD]X�HLQH�.ODJH�EHL�GHU�81�HLQ��
$�EUDXFKW�GDV�*HOG�MHW]W�LQQHUKDOE�YRQ���6SLHOWDJHQ��
(V�JLEW�HLQH�+XQJHUVQRW�EHL�$�XQG�QDFK���6SLHOWDJHQ�
ZHUGHQ������3HUVRQHQ�SUR�7DJ�DQ�8QWHUHUQlKUXQJ�
VWHUEHQ���
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:LH�ZLUG�PDQ�6SLHOOHLWHU,Q��)DFLOLWDWRU�"

*ORE$UW��HLQH�1RQ�3URIW�2UJDQLVDWLRQ�PLW�6LW]�LQ�:LHQ��KDW�
LQ�.RRSHUDWLRQ�PLW�-RKQ�+XQWHU�EHUHLWV�PHKU�DOV�����3lGDJR�
J,QQHQ�DXV����1DWLRQHQ�]X�6SLHOOHLWHU,QQHQ�DXVJHELOGHW��8P�
HLQ�)DFLOLWDWRU��DOVR�HLQ�6SLHOOHLWHU��HLQH�6SLHOOHLWHULQ�]X�ZHU�
GHQ��JLEW�HV�]XU]HLW�QXU�HLQH�0|JOLFKNHLW��QlPOLFK�DQ�HLQHU�
0DVWHU�&ODVV�PLW�-RKQ�+XQWHU�WHLO]XQHKPHQ��(LQH�0DVWHU�
&ODVV�LVW�HLQH�HLQ]LJDUWLJH�(UIDKUXQJ�I�U�/HKUHU,QQHQ��XP�
LQ�HLQHP�8PIHOG�]XVDPPHQ]XNRPPHQ��GDV�LKQHQ�±�LVROLHUW�
YRQ�IRUGHUQGHQ�5K\WKPHQ�XQG�7DJHVURXWLQHQ�±�HUODXEW��LKUH�
HLJHQHQ�/HKUSUDNWLNHQ�]X�HUNHQQHQ�XQG�]X�KLQWHUIUDJHQ��
'LH�3lGDJRJ,QQHQ�OHUQHQ�GDEHL�HLQH�JDQ]�QHXH�0HWKRGH�
GHV�8QWHUULFKWHQV�NHQQHQ��1DFK�GHU� I�QIlJLJHQ�0DVWHU�
&ODVV�VLQG�VLH�EHUHFKWLJW��GDV�:RUOG�3HDFH�*DPH�VHOEVW�PLW�
LKUHQ�6FK�OHU,QQHQ�]X�VSLHOHQ��(V�N|QQHQ�/HKUHU,QQHQ�DOOHU�
6FKXOW\SHQ�XQG�)lFKHU�DQ�GLHVHU�$XVELOGXQJ�WHLOQHKPHQ�

:lKUHQG�GHU�0DVWHU�&ODVV�EHREDFKWHQ�GLH�7HLOQHKPHU,Q�
QHQ�LQ�GHQ�9RUPLWWDJVVWXQGHQ�-RKQ�+XQWHU�EHL�GHU�/HLWXQJ�
HLQHV�6SLHOHV�PLW�.LQGHUQ��$Q�GHQ�1DFKPLWWDJHQ�OLHJW�GHU�
)RNXV�GDUDXI��GLH�3lGDJRJ,QQHQ�DQ�GLH�.HUQHOHPHQWH�GHV�
6SLHOHV�KHUDQ]XI�KUHQ�

�� 'LH�GHP�6SLHO�]XJUXQGHOLHJHQGH�3KLORVRSKLH�XQG�GLH��
� 8QWHUULFKWVSULQ]LSLHQ�

�� ,GHQWLI]LHUXQJ�GHU�0HUNPDOH��GLH�Q|WLJ�VLQG��XP�GDV��
� :3*�]X�OHLWHQ��'LHV�HUIROJW�LP�=XJH�HLQHU�6HULH�YRQ��
� UHIH[LYHQ�)UDJHQ�XQG�$NWLYLWlWHQ�

�� /HUQHQ��8QWHUULFKWVVHTXHQ]HQ�]X�HQWZHUIHQ��GLH�YRQ��
� GHQ�3ULQ]LSLHQ�XQG�GHP�*HLVW�GHV�:RUOG�3HDFH�*DPH��
� LQVSLULHUW�VLQG�

'LHVHU�3UR]HVV�HU|IQHW�QHXH�0|JOLFKNHLWHQ�I�U�GLH�:HLWHU�
HQWZLFNOXQJ�GHU�HLJHQHQ�8QWHUULFKWVPHWKRGHQ�XQG�GHUHQ�
/HUQGHVLJQ��'LH�7HLOQHKPHQGHQ�YHUZHQGHQ�GLH�QHXHQ�(LQ�
VLFKWHQ�XQG�YHUZHQGHQ�VLH�I�U�GLH�$OWHUVJUXSSHQ�XQG�,QWH�
UHVVHQ�LKUHU�HLJHQHQ�6FK�OHU,QQHQ��

'DV�:RUOG�3HDFH�*DPH�DP�6WLIVJ\PQDVLXP

'DV�:RUOG�3HDFH�*DPH�ZLUG�DP�6WLIVJ\PQDVLXP�0HON�VHLW�
GHP�-DKU������JHVSLHOW��=XQlFKVW�QXU�YRQ�HLQHU�������YRQ�
]ZHL�.ODVVHQ�XQG�VHLW�GHP�6FKXOMDKU���������ZLUG�HV�±�ZHQQ�
RUJDQLVDWRULVFK�P|JOLFK�±�LQ�DOOHQ�I�QI�HUVWHQ�.ODVVHQ�GXUFK�
JHI�KUW��GD�EHUHLWV�VHFKV�/HKUHU,QQHQ�GHV�*\PQDVLXPV�GLH�
$XVELOGXQJ�]XP�6SLHOOHLWHU�]XU�6SLHOOHLWHULQ�EHL�-RKQ�+XQ�
WHU�DEVROYLHUW�KDEHQ�

'HU�(UILQGHU�GHV�:RUOG�3HDFH�*DPH

-RKQ�+XQWHU�ZXUGH�LQ�9LUJLQLD�LQ�GHQ�9HUHLQLJWHQ�
6WDDWHQ�YRQ�$PHULND�JHERUHQ��(U�JUDGXLHUWH�DQ�
GHU�9LUJLQLD�&RPPRQZHDOWK�8QLYHUVLW\�XQG�KDW�
YHUVFKLHGHQH�3UHLVH�I�U�VHLQH�$UEHLW�LP�%LOGXQJV�
EHUHLFK�JHZRQQHQ��(U�LVW�/HKUHU�DXV�3DVVLRQ�XQG�
SlGDJRJLVFKHU�%HUDWHU��GHU�VHLQ�/HEHQ�GHU�,GHH�
ZLGPHW��.LQGHU�EHL�GHU�9HUZLUNOLFKXQJ�LKUHV�YRO�
OHQ�3RWHQ]LDOV�]X�I|UGHUQ��
� :lKUHQG�VHLQHU�6WXGLHQMDKUH�EHUHLVWH�HU�GLH�
:HOW�XQG�VWXGLHUWH�NRPSDUDWLY�5HOLJLRQHQ�XQG�
3KLORVRSKLH�LQ�-DSDQ�XQG�&KLQD��,Q�,QGLHQ��GHU�
:LHJH�GHU�*HGDQNHQZHOW�*DQGKLV��EHJDQQ�HU��
VLFK�I�U�GLH�3ULQ]LSLHQ�GHU�*HZDOWORVLJNHLW�]X�
EHJHLVWHUQ�XQG�GDU�EHU�QDFK]XGHQNHQ��ZLH�VHLQ�
%HUXI�]XP�)ULHGHQ�LQ�GHU�:HOW�EHLWUDJHQ�N|QQWH�
� ,P�:LVVHQ�GDUXP��GDVV�GDV�,JQRULHUHQ�YRQ�
*HZDOW�QLFKW�GD]X�I�KUW��GDVV�VLH�YHUVFKZLQGHW��
�EHUOHJWH�HU��ZLH�HU�)ULHGHQ�LQ�HLQHU�VR�RI�JHZDOW�
WlWLJHQ�:HOW�OHKUHQ�N|QQWH��,QGHP�HU�GLH�5HDOLWlW�
GHU�*HZDOW�DN]HSWLHUWH��Z�UGH�HU�YHUVXFKHQ��
6WUDWHJLHQ�]X�HQWZLFNHOQ�XP�+DUPRQLH�LQ�YHU�
VFKLHGHQH�6LWXDWLRQHQ�]X�LQWHJULHUHQ��'LHVH�
9HUVXFKH�QDKPHQ�LP�5DKPHQ�GHV�:RUOG�3HDFH�
*DPH�)RUP�DQ���4XHOOH��ZZZ�ZRUOGSHDFHJDPH�RUJ�

Ä'DV�6SLHO�VROO�QLFKW�:LVVHQ�YHUPLWWHOQ��
VRQGHUQ�GLH�.LQGHU�]XP�+DQGHOQ�DQLPLHUHQ��
=XHUVW�VLQG�VLH�*HJQHU�LP�6SLHO�XQG�GDV�PLW�
$EVLFKW��'DV�*HKHLPQLV�GHV�6SLHOV�LVW�MHGRFK��
GDVV�PDQ��XP�]X��EHUOHEHQ��]XVDPPHQ�
DUEHLWHQ�PXVV��'DV�EULQJH�LFK�GHQ�.LQGHUQ�
DEHU�QLFKW�EHL��VLH�HQWGHFNHQ�HV�YLHOPHKU�
VHOEVW��ZHLO�HV�QRWZHQGLJ�LVW�³�
-RKQ�+XQWHU

±±±±±±±±±±±±±±±±±±±±±±±±±±±±
���:HLWHUI�KUHQGH�,QIRUPDWLRQHQ�]XU�$XVELOGXQJ�ILQGHQ�6LH�LP�,QWHUQHW��
JOREDUW�DW�±�$NWLYLWlWHQ�±�:RUOG�3HDFH�*DPH�RGHU�ZRUOGSHDFHJDPH�RUJ�±�
7UDLQLQJ�±�%HFRPH�D�)DFLOLWDWRU�RGHU�JOREDUW�DW�



352-(.7(�,1�9(56&+,('(1(1�6&+8/7<3(1���_���*&('�,1�'(5�6&+8/(

��

,Q�GLHVHU�0LQLDWXUZHOW�JHKW�HV�GDUXP��3UREOHPH�]X�O|VHQ��XP�DP�(QGH�

GHQ�:HOWIULHGHQ�XQG�DOOJHPHLQHQ�:RKOVWDQG�]X�HUUHLFKHQ

,Q�HLQHP�(UIDKUXQJVEHULFKW�HU]lKOHQ�6FK�OHULQQHQ�

'DV�:RUOG�3HDFH�*DPH�GHU��&�DP�6WLIVJ\PQDVLXP�
0HON�±�(LQ�%HULFKW�GHU�812�:LU��GLH�812��.DWKDULQD�%���
(PPD�.���$OH[DQGUD�:����P|FKWHQ�JHUQH��EHU�XQVHU�GLHV�
MlKULJHV�Ä:RUOG�3HDFH�*DPH³��:3*��EHULFKWHQ�
� (V�KDW�YRQ�������ELV����������VWDWWJHIXQGHQ��'HU�7DJ���
LVW�PLW�YLHOHQ�(UNOlUXQJHQ�VHKU�UXKLJ�YHUODXIHQ��DP�7DJ���
KDW�GDV�6SLHO�HUVW�ULFKWLJ�EHJRQQHQ��'LH�HUVWHQ�$XIJDEHQ�VLQG�
JHO|VW�ZRUGHQ��GLH�HUVWHQ�7UlQHQ�VLQG�JHIRVVHQ�XQG�XQVHUH�
.|SIH�KDEHQ�EHJRQQHQ�]X�TXDOPHQ��(V�LVW�VHKU�YLHO�$UEHLW�
DXI�XQV�]XJHNRPPHQ�XQG�ZLU�KDEHQ�HV�XQV��HKUOLFK�JHVDJW��
OHLFKWHU�YRUJHVWHOOW��$P�GULWWHQ�7DJ�KDEHQ�XQV�HLQLJH�(OWHUQ�
WHLOH�EHVXFKW�XQG�XQV�PLW�UHLFKOLFK�.XFKHQ�XQG�*HElFN�YHU�
VRUJW��$OVR��ZLH�PDQ�PHUNW��XQV�LVW�QLH�ODQJZHLOLJ�JHZRUGHQ��
XQG�ZLU�VLQG�QLH�PLW�KXQJULJHQ�0lJHQ�QDFK�+DXVH�JHJDQ�
JHQ��$P�YLHUWHQ�XQG�OHW]WHQ�7DJ�LVW�GLH�6HKQVXFKW�QDFK�GHP�
6LHJ�LPPHU�PHKU�JHZDFKVHQ��0DQFKH�.LQGHU�KDEHQ�VLFK�
JHIUDJW��Ä:HUGHQ�ZLU�LQ�GLHVHP�6SLHO�VLHJHQ"³�RGHU�Ä:LH�
N|QQHQ�ZLU�*HOG�LQ�XQVHU�/DQG�EULQJHQ"³��'LH�9HU]ZHLIXQJ�
LVW�JUR��JHZHVHQ�XQG�ZLU�KDEHQ�$QJVW�JHKDEW��GDVV�ZLU�HV�
QLFKW�PHKU�VFKDIHQ��$XFK�GLH�812�KDW�DQ�GHP�6LHJ�JH]ZHL�
IHOW��'RFK�ZLU�KDEHQ�EHPHUNW��GDVV�=XVDPPHQKDOW�GDV��

ZLFKWLJVWH�LVW��'HQQ��ZHQQ�PDQ�QXU�DQ�VLFK�GHQNW��LVW�:HOW�
IULHGHQ�QLFKW�P|JOLFK��
� 6FKOLH�OLFK�LVW�HV�5HWWXQJ�LQ�OHW]WHU�6HNXQGH�JHZHVHQ���
:LU�KDEHQ�EHVFKORVVHQ��HLQHQ�6FKDW]�]X�KHEHQ��'LH�:HWWHU�
J|WWLQ��/LQGD�9HWLVND��KDW�JHIUDJW��Ä.RSI�RGHU�=DKO"³��:LU�
KDEHQ�XQV�I�U�Ä.RSI³�HQWVFKLHGHQ��/LQGD�KDW�GLH�0�Q]H��
LQ�GLH�+|KH�JHZRUIHQ�XQG�VLH�ZLHGHU�DXIJHIDQJHQ��Ä.RSI�³���
'DV�6FKLFNVDO�KDW�HV�JXW�PLW�XQV�JHPHLQW��$OOH�VLQG�LQ�-XEHO�
XQG�)UHXGH�DXVJHEURFKHQ��6RJDU�)UHXGHQWUlQHQ�KDW�HV��
JHJHEHQ��GHU�6LHJ�ZDU�JHUHWWHW�
� :LU�VLQG�VHKU�IURK��GDV�Ä:RUOG�3HDFH�*DPH³�JHVSLHOW�]X�
KDEHQ��'XUFK�GLHVHV�6SLHO�VLQG�ZLU�XQG�XQVHUH�/HKUHULQ�QRFK�
PHKU�PLWHLQDQGHU�YHUEXQGHQ�XQG�HV�KDW�DXFK�XQVHUH�.ODV�
VHQJHPHLQVFKDI�VHKU�JHVWlUNW�
���'HQQ��=XVDPPHQ�VLQG�ZLU�VWDUN����

:LU�VLQG�VHKU�DQ�GHQ�(UIDKUXQJHQ�XQG�(UOHEQLVVHQ�GHU�6FK��
OHU,QQHQ�LQWHUHVVLHUW��,Q�GHU�(QGSKDVH�GHV�:3*��VREDOG�GDV�
6SLHO�JHZRQQHQ�LVW�XQG�3UHLVH��ZLH�]�%��GHU�0HQVFKHQUHFKWV�
SUHLV��YHUOLHKHQ�ZXUGHQ��ZHUGHQ�)HHGEDFN�%|JHQ�DXVJHWHLOW��
6LH�HUP|JOLFKHQ�HV�GHP�6SLHOOHLWHU�GHU�6SLHOOHLWHULQ�]X�EHXU�
WHLOHQ��RE�GLH�=LHOH�GHV�6SLHOV�HUUHLFKW�ZXUGHQ�XQG�XP�GLH�
HLJHQH�3HUIRUPDQ]�]X�YHUEHVVHUQ�

6SLHOHU�EHLP�'LVNXWLHUHQ�DP�%RDUG��$XV�HLJHQHP�$QWULHE�
NDPHQ�GLH�6FK�OHU�PLW�$Q]XJ�XQG�.UDZDWWH�]XP�6SLHO��
6LH�QDKPHQ�LKUH�5ROOHQ�DOV�%XQGHVNDQ]OHU��:LUWVFKDIV��
XQG�)LQDQ]PLQLVWHU�VHKU�HUQVW

'LH�6SLHOHU,QQHQ�VXFKHQ�JHPHLQVDP�QDFK�/|VXQJHQ��
'DI�U�LVW�ELVZHLOHQ�GDV�RIPDOLJH�1DFKOHVHQ�LP�'RVVLHU��
LQ�GHP�DOOH�.ULVHQ�GHV�6SLHOHV�DXIJHOLVWHW�XQG�EHVFKULHEHQ�
VLQG��QRWZHQGLJ
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=LWDWH�DXV�)HHGEDFN�%|JHQ�YRQ�6FK�OHU,QQHQ��
QDFKGHP�VLH�GDV�:RUOG�3HDFH�*DPH�JHVSLHOW�KDEHQ��

:DV�ZDU�I�U�GLFK�GHU�*UXQG�GDV�:RUOG�3HDFH�*DPH�]X�
VSLHOHQ"

Ä:HQQ�LFK�VSlWHU�HUZDFKVHQ�ELQ��ZLOO�LFK�HV�EHVVHU�PDFKHQ�
DOV�GLH�3ROLWLNHU�KHXWH�³�
(PPD�3�

.DQQ�HV�PLW�*HZDOW�)ULHGHQ�JHEHQ"
Ä1HLQ��ZHLO�PDQ�LPPHU�ZLHGHU�3UREOHPH�PLW�DQGHUHQ�
/lQGHUQ�KDW��:HQQ�PDQ�DQJUHLI��GDQQ�ZLUG�GDV�/DQG�
]XU�FNVFKODJHQ�³�
6LPRQ�/�

:LH�KDVW�GX�9HUlQGHUXQJHQ��GLH�GX�REHQ�EHVFKULHEHQ�
KDVW�JHPHUNW"

Ä'DVV�GLH�NlPSIHULVFKHQ�.ULVHQ�GXUFK�.DPSI�XQG�.ULHJ�
QXU�VFKOLPPHU�ZHUGHQ�³�
0D[LPLOLDQ�+�

Ä$P�$QIDQJ�KDEHQ�DOOH�DXIJHU�VWHW�PLW�:DIHQ��3DQ]HUQ��
XVZ��$EHU�GDQQ�KDEHQ�DOOH�QDFK�HLQHU�:HLOH�LKUH�9HUWHLGL�
JXQJHQ�]XU�FNJH]RJHQ�³�
3DXO�6FK�

Ä(V�ZXUGH�VFKZHU�XQG�GLH�/DJH�HUQVW��,FK�QDKP�PLFK�]XVDP�
PHQ�XQG�GDFKWH��/XVWLJ�VHLQ"�6SlWHU��-HW]W�ZLUGµV�KHLNHO�³�
6WHIDQ�6�

:DV�PDFKW�HLQHQ�JXWHQ�9HUKDQGOXQJVSDUWQHU�DXV"
Ä(LQ�JXWHU�9HUKDQGOXQJVSDUWQHU�LVW�GHU��GHU�QLFKW�VWUHVVW�³�
&ODUD�)�

Ä:HQQ�HU�VHLQH�9HUVSUHFKHQ�HLQKlOW�XQG�DXFK�*HJHQ�
OHLVWXQJHQ�JLEW�³�
(PPD�3�

%HVFKUHLEH��ZLH�VLFK�GHLQ�'HQNHQ�ZlKUHQG�GHV�6SLHOV�
YHUlQGHUW�KDW��9RP�%HJLQQ�GHV�6SLHOV�ELV�]XP�(QGH�

Ä,FK�ZHL��MHW]W��GDVV�DOOHV�ZLUNOLFK�QXU�PLW�7HDPDUEHLW�JHKW��
$OOHLQH�ZLUG�NHLQHU�GLH�:HOW�UHWWHQ�³�
+DQQDK�+�

Ä0DQ�PXVV�DOOHV�QRFKPDO�PLQGHVWHQV���0DO�GXUFKGHQNHQ��
'DV�KDWWH�LFK�DP�$QIDQJ�QLFKW�³�
-DNRE�6FK�

Ä$P�$QIDQJ�NDP�PDQ�JDU�QLFKW�NODU�XQG�DP�(QGH�ZDU�
GDV�'HQNHQ�VR�HLQIDFK�XQG�HV�ZDU�DOOHV�JXW�³�
9LFWRULD�3�

%HVFKUHLEH�GLH�6LWXDWLRQ�LP�6SLHO��GLH��EHUOHJWHV�+DQGHOQ�
RGHU�GDV�JHVFKLFNWH�/|VHQ�YRQ�3UREOHPHQ�DP�EHVWHQ�
JH]HLJW�KDW�

Ä,FK�GHQNH��GDVV�GLH�.ULVH�1U������.OLPDZDQGHO��DP�VFKZLH�
ULJVWHQ�]X�O|VHQ�ZDU��GHQQ�VLH�ZDU�DP�NRPSOL]LHUWHVWHQ�XQG�
VLH�H[LVWLHUW�DXFK�DXI�XQVHUHU�(UGH�³�
(PPD�3�

*LEW�HV�HLQHQ�EHVWHQ�:HJ��XP�3UREOHPH�]ZLVFKHQ�]ZHL�
JHJQHULVFKHQ�3DUWHLHQ�]X�O|VHQ"�%HVFKUHLEH�RGHU�HUNOlUH�

Ä'HQNHQ��VSUHFKHQ��9RUVFKOlJH�PDFKHQ�XQG�QLFKW�JOHLFK�
.ULHJ�EHJLQQHQ�³�
6��/HFKQHU

Ä-D��9HUKDQGHOQ�XQG�GLVNXWLHUHQ��8QG�GLH�ORJLVFKVWH�/|VXQJ�
GDQQ�XPVHW]HQ��9LHHHHO��EHUOHJHQ�³�
&KULVWRSK�+�

Ä(LQH�3ULVH�9HUVWlQGQLV��(LQ�(VVO|IHO�9HUKDQGOXQJ��
��*UDPP�/LHEH�³�
-DNRE�6FK�

1DFK�LQWHQVLYHQ�7DJHQ�KDW�GLH��F�GDV�6SLHO�JHZRQQHQ��'LH�)UHXGH�XQG�GHU�6WRO]�LVW�
GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�DQ]XVHKHQ�

'LH�6SLHOHU,QQHQ�EDQJHQ�XP�GHQ�(UIROJ�LKUHU�
(QWVFKHLGXQJ
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,PSOHPHQWLHUXQJ�GHV�:RUOG�3HDFH�*DPH�
DQ�GHU�6FKXOH�

0DWHULDOLHQ�XQG�5HVVRXUFHQ

'DV�:RUOG� 3HDFH� *DPH� NDQQ� LQ� +LQEOLFN� DXI� GHQ� =HLW�
DXIZDQG� ±� 1HWWRVSLHO]HLW� PLW� GHQ� 6FK�OHUQ,QQHQ� ±� IH�
[LEHO�DXVJHOHJW�ZHUGHQ��(V�LVW�P|JOLFK��HV�DOV�8QYHUELQG�
OLFKH� hEXQJ� DP� 1DFKPLWWDJ� HLQPDO� SUR� :RFKH� RGHU�
JHEORFNW� HLQPDO� DOOH� ���7DJH� DQ]XELHWHQ�� +LHU� LVW� DOOHU�
GLQJV�]X�EHDFKWHQ��GDVV�PDQ�GHQ�5DXP�I�U�GLH�JHVDPWH�
'DXHU�GHV�6SLHOHV�QLFKW�DQGHUZHLWLJ�YHUZHQGHQ�NDQQ��GD�
GDV�6SLHOEUHWW��%RDUG��XQYHUlQGHUW�VWHKHQ�EOHLEHQ�PXVV�

(LQH�]ZHLWH�0|JOLFKNHLW�LVW�GLH�%ORFNXQJ�DXI�HLQH�:RFKH��
ZDV�HLQ�Y|OOLJHV�(LQWDXFKHQ�GHU�6SLHOHU,QQHQ�LQ�GDV�6SLHO�
EHZLUNW�XQG�HPRWLRQDO�ZLH�DXFK�LQWHOOHNWXHOO�I�U�GLH�6SLH�
OHQGHQ�HLQH�JUR�H�+HUDXVIRUGHUXQJ�EHGHXWHW��$P�6WLIV�
J\PQDVLXP�0HON�ZXUGH�ELVKHU�QXU�GLH�]ZHLWH�0|JOLFKNHLW�
DQJHZDQGW��VLH�KDW�VLFK�GXUFKDXV�EHZlKUW��,P�hEULJHQ�LVW�
GDV�DXFK�GHU�0RGXV��GHQ�-RKQ�+XQWHU�EHL�GHQ�0DVWHU�&ODV�
VHV�DQZHQGHW��)�U�GLH�=HLWHLQWHLOXQJ�IQGHW�MHGHU�)DFLOLWD�
WRU�VHLQHQ�HLJHQHQ�:HJ��$OV�5LFKWVFKQXU�N|QQHQ����8QWHU�

ULFKWVVWXQGHQ�DQJHQRPPHQ�ZHUGHQ��DOVR���6FKXOWDJH�]X�MH�
��8QWHUULFKWVVWXQGHQ��(V�ZLUG�HLQ�JU|�HUHU�8QWHUULFKWVUDXP�
EHQ|WLJW��XP�I�U�GDV�6SLHO�VHOEVW��GLH�7HDPV�XQG�GLH�9HUKDQG�
OXQJVSKDVHQ��LQ�GHQHQ�HV�]X�*UXSSHQWUHIHQ�NRPPW��JHQ��
JHQG�5DXP�]XU�9HUI�JXQJ�]X�KDEHQ��:DV�GLH�6SLHODXVVWDW�
WXQJ�DQODQJW��VR�LVW�GDV�ZLFKWLJVWH�7RRO�GDV�%RDUG��GDV�DXV�
YLHU��HWZD���PDO���0HWHU�JUR�HQ���EHUHLQDQGHU�SODW]LHUWHQ�
3OH[LJODVSODWWHQ�EHVWHKW��(V�ELOGHW�GHQ�.HUQ�XQG�.ULVWDOOLVD�
WLRQVSXQNW�GHV�:RUOG�3HDFH�*DPHV��'D]X�NRPPW�HLQH�UHFKW�
VWDWWOLFKH�5HLKH�YRQ�6SLHOIJXUHQ��GLH�I�U�GDV�6SLHO�DXI�GHP�
%RDUG�SODW]LHUW�ZHUGHQ��'LHVHV�6HW��%RDUG�XQG�)LJXUHQ��NDQQ�
EHL�*ORE$UW��ZZZ�JOREDUW�DW��HQWOHKQW�ZHUGHQ��,Q�)ROJH�XQG�
ZHQQ�GDV�6SLHO�DXI�'DXHU�DQ�GHU�6FKXOH�HLQJHI�KUW�ZHUGHQ�
VROO��LVW�GHU�$QNDXI�HLQHV�HLJHQHQ�%RDUGV��XQG�GDV�2UJDQL�
VLHUHQ�HLJHQHU�6SLHOWHLOH�HPSIHKOHQVZHUW��$Q�XQVHUHU�6FKXOH�
KDEHQ�ZLU�LQ�GHU�OHW]WHQ�6FKXOZRFKH������HLQHQ�:RUNVKRS�
Ä%DVWHOQ�I�U�GDV�:RUOG�3HDFH�*DPH³�YHUDQVWDOWHW��XQG�DP�
(QGH�]ZHLHU�NUHDWLYHU�XQG�VFK|QHU�7DJH�PLW�GHQ�6FK�OH�
U,QQHQ�NRQQWHQ�ZLU�XQVHU�HLJHQHV�I[�IHUWLJHV�(TXLSPHQW�
EHZXQGHUQ��0DWHULDOLHQ�XQG�)LJXUHQ�OLH�HQ�VLFK�JUR�WHLOV�
NRVWHQJ�QVWLJ�RUJDQLVLHUHQ�

(V�JDE�7UlQHQ�XQG�K|FKVW�HPRWLRQDOH�6WUHLWHUHLHQ�]ZLVFKHQ�GHQ�

6FK�OHU,QQHQ��7URW]GHP�HQWZLFNHOWHQ�VLH�HLQH�VFKLHU�JUHQ]HQORVH�

%HJHLVWHUXQJ�XQG�JU|�WHV�(QJDJHPHQW�I�U�GHQ�6SLHOIRUWJDQJ

±±±±±±±±±±±±±±±±±±±±±±±±±±±±
���'LH�)LUPD�*UDGZRKO�LQ�0HON��ZZZ�JUDGZRKO�FR�DW��KDW�EHUHLWV�(UIDKUXQJ�XQG�HLQLJH�%RDUGV�I�U�|VWHUUHLFKLVFKH�6FKXOHQ�KHUJHVWHOOW��.RVWHQ�HWZD�¼���������
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2UJDQLVDWRULVFKH�9RUDXVVHW]XQJHQ

1DWXUJHPl��EHGDUI�GLH�,PSOHPHQWLHUXQJ�HLQHV�VR�NRPSOH�
[HQ�SlGDJRJLVFKHQ�7RROV��ZLH�HV�GDV�:RUOG�3HDFH�*DPH�LVW��
HLQLJHU�9RUEHUHLWXQJ��'LH�EHLGHQ�HUVWHQ�6FKULWWH��GLH�I�U�GLH�
(LQI�KUXQJ�GHV�6SLHOHV�QRWZHQGLJ�VHLQ�ZHUGHQ��VLQG�

�� $XVELOGXQJ�PLQGHVWHQV�HLQHV�/HKUHUV�]XP�)DFLOLWDWRU

�� $EVSUDFKH�PLW�XQG�8QWHUVW�W]XQJ�GXUFK�GHQ�GLH�6FKXO�
OHLWHU,Q��(V�JHKW�XP�5HVVRXUFHQ�YHUVFKLHGHQVWHU�$UW��
.OlUXQJ�PLW�GHP�/DQGHVVFKXOUDW��)UHLVWHOOXQJ�YRP�
8QWHUULFKW�I�U�GLH�=HLW�GHV�6SLHOV��GDPLW�HUJHEHQ�VLFK�
6XSSOLHUXQJHQ���HYHQWXHOOH��.RVWHQ�GXUFK�$QNDXI�GHV�
%RDUGV�XQG�GHU�6SLHOWHLOH��.RSLHUNRVWHQ��HWF�

,QIRUPDWLRQHQ��0HLQXQJHQ�XQG�,PSUHVVLRQHQ

+RPHSDJH�GHU�:RUOG�3HDFH�*DPH�)RXQGDWLRQ
ZZZ�ZRUOGSHDFHJDPH�RUJ
+LHU�JLEW�HV�YLHOIlOWLJH�,QIRUPDWLRQHQ��EHU�GDV�6SLHO��/LQNV�
]X�7HG7DONV�PLW�-RKQ�+XQWHU��<RX7XEH�9LGHRV��,QIRUPDWLR�
QHQ�]X�0DVWHU�&ODVVHV�XYP�

+RPHSDJH�YRQ�*ORE$UW��ZZZ�JOREDUW�DW
+LHU�JLEW�HV�,QIRUPDWLRQHQ�]XP�6SLHO�DEHU�DXFK�GLH�0|J�
OLFKNHLW�I�U�SHUV|QOLFKH�.RQWDNWDXIQDKPH�PLW�0LWDUEHLWH�
U,QQHQ��GLH�EHUHLWV�YLHO�(UIDKUXQJ�PLW�6FKXOHQ�EH]�JOLFK��
$XVELOGXQJ�]XP�)DFLOLWDWRU�XQG�,PSOHPHQWLHUXQJ�GHV�
:3*V�DQ�6FKXOHQ�KDEHQ�

-RXUQDO�3DQRUDPD�
Ä.LQGHU�DQ�GLH�0DFKW�±�-RKQ�+XQWHUV�¶:RUOG�3HDFH*DPH¶³�
KWWSV���RH��RUI�DW�SURJUDPP����������������
'LHVH�$XVJDEH�GHV�g��-RXUQDO�3DQRUDPD�YRP�����$SULO�
������JHVWDOWHW�YRQ�.DWKDULQD�0HQKRIHU��JLEW�HLQHQ�VHKU�
OHEHQGLJHQ�(LQGUXFN�YRP�:RUOG�3HDFH�*DPH��JUR�WHLOV�
DXV�GHU�6LFKW�GHU�WHLOQHKPHQGHQ�.LQGHU�

=XP�$EVFKOXVV

(LQH�EHVRQGHUH�+HUDXVIRUGHUXQJ�I�U�GLH�PHLVWHQ�6SLHOOHL�
WHU,QQHQ�LVW�HV��VLFK�ZlKUHQG�GHV�6SLHOHV�PLW�$QOHLWXQJHQ��
7LSSV�XQG�/|VXQJVYRUVFKOlJHQ�]XU�FN]XKDOWHQ��GD�GLHV�GHP�
6LQQ�XQG�:HVHQ�GHV�:3*�ZLGHUVSUHFKHQ�Z�UGH��(V�LVW�GDV�
6SLHO�GHU�.LQGHU�XQG�VHOEVW�ZHQQ�VLH�(QWVFKHLGXQJHQ�WUHI�
IHQ��GLH�HLQHP�DOV�(UZDFKVHQHQ�EHLQDKH�GDV�+HU]�EUHFKHQ�
RGHU�]XWLHIVW�]XZLGHU�VLQG��GDUI�PDQ�QLFKW�HLQJUHLIHQ��9LHO�
PHKU�LVW�HV�GLH�$XIJDEH�GHV�6SLHOOHLWHUV��GLH�6SLHOHU,QQHQ�
ZlKUHQG�GHV�6SLHOHV�NRQVHTXHQW�]XP�1DFKGHQNHQ��EHU�
P|JOLFKH�.RQVHTXHQ]HQ�LKUHV�7XQV�DXI]XIRUGHUQ�XQG�EHL�
GLHVHP�3UR]HVV�]X�EHJOHLWHQ�


