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�
.XU]EHULFKW�YRQ�GHU�'LVWULNWVYHUVDPPOXQJ�
�
$P�6RQQDEHQG��GHP������������IDQG�DE�FD�������8KU�LQ�GHU�*DVWVWlWWH�
Ã+ROVWHLQLVFKHV�+DXV¶���*UR�H�0�KOHQVWUD�H�LQ�������1RUWRUI�GLH�
)U�KMDKUVGLVWULNWVYHUVDPPOXQJ�GHV�'LVWULNWHV�0�6FKOHVZLJ�+ROVWHLQ�VWDWW���
(V�ZDUHQ����2UWVYHUElQGH�YHUWUHWHQ�VRZLH����*lVWH�DQZHVHQG��GDUXQWHU�DXFK�
0LWJOLHGHU�GHV�'LVWULNWVYRUVWDQGHV�DXV�GHP�1DFKEDUGLVWULNW�+DPEXUJ��=XHUVW�
HUIROJWH�GLH�%HJU��XQJ�GHU�$QZHVHQGHQ�GXUFK�+RUVW�'-�)&��XQG�GDQDFK�GLH�
9RUVWHOOXQJ�GHU�LQ�GHQ�YHUJDQJHQHQ�:RFKHQ�E]Z�0RQDWHQ�QHXJHZlKOWHQ�
2UWVYHUEDQGVYRUVLW]HQGHQ��8QWHU�DQGHUHP�ZXUGH�&ODUD�DOV�M�QJVWH�
)XQNDPDWHXULQ�LP�'LVWULNW�EHJU��W�XQG�YRQ�GHU�JHVDPWHQ�9HUVDPPOXQJ�]XU�
N�U]OLFK�EHVWDQGHQHQ�3U�IXQJ�EHJO�FNZ�QVFKW��$XI�GHU�9HUVDPPOXQJ�ZXUGH�
DOOHQ�2UWVYHUElQGHQ��VRZHLW�DQZHVHQG��HLQH�0DSSH�PLW�8QWHUODJHQ��ZLH�
EHLVSLHOVZHLVH�DNWXHOOHQ�9RUVFKULIWHQ��$GUHVVHQ�GHU�$QVSUHFKSDUWQHU�EHL�
GHU�%XQGHVQHW]DJHQWXU��7HUPLQNDOHQGHU��$XVVFKUHLEXQJHQ�]X�:HWWEHZHUEHQ��
(LQODGXQJHQ�XVZ��DXVJHKlQGLJW��2UWVYHUElQGH��GLH�QLFKW�DQ�GHU�
'LVWULNWVYHUVDPPOXQJ�WHLOQHKPHQ�NRQQWHQ�ZHUGHQ�GLH�8QWHUODJHQ�LQ�GHQ�
QlFKVWHQ�7DJHQ�DXI�GHP�3RVWZHJH�HUKDOWHQ��+RUVW�EDW�HLQGULQJOLFK�GDUXP�GLH�
,QIRUPDWLRQHQ�DXI�GHQ�QlFKVWHQ�29�$EHQGHQ�]X�EHVSUHFKHQ��1DFK�GHU�
%HNDQQWJDEH�GHU�)XQNDPDWHXUH��GLH�LQ�GHU�YHUJDQJHQHQ�=HLW�GXUFK�VLOHQW�NH\�
YRQ�XQV�JHJDQJHQ�VLQG��ZXUGHQ�(KUXQJHQ�I�U�ODQJMlKULJH�0LWJOLHGVFKDIWHQ�LP�
'$5&�VRZLH�I�U�(UIROJH�EHL�:HWWEHZHUEHQ�GXUFKJHI�KUW�E]Z�EHNDQQW�JHJHEHQ��
=X�GHP�3URWRNROO�GHU�)U�KMDKUVGLVWULNWVYHUVDPPOXQJ������JDE�HV�NHLQH�
$QPHUNXQJHQ�RGHU�bQGHUXQJVZ�QVFKH��DP�3URWRNROO�GHU�+HUEVWYHUVDPPOXQJ������
ZXUGH�HLQH�LQKDOWOLFK�QLFKW�UHOHYDQWH�)RUPXOLHUXQJ�JHVWULFKHQ��
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'/�/%�EHULFKWHWH��GDV�GHU�(09�0HVVNRIIHU�]ZLVFKHQ]HLWOLFK�YRQ�GHU�
.DOLEULHUXQJ�]XU�FN�LVW�XQG�I�U�0HVV]ZHFNH�ZLHGHU�YHUI�JEDU�LVW��)HUQHU�
ZLHV�+HLQ]�GDUDXI�KLQ��GDV�EHL�$QIUDJHQ�EH]�JOLFK�(09�DQ�LKQ�ELWWH�GLH�
3RVWDQVFKULIW�XQG�HLQH�7HOHIRQQXPPHU�DQJHJHEHQ�ZHUGHQ�P|JH��6R�ODVVHQ�VLFK�
5�FNIUDJHQ�PHLVW�VFKQHOOHU�NOlUHQ��
'-�/<�ZLHV�DXI�GHQ�7HUPLQNDOHQGHU�DXI�GHU�'LVWULNWVZHEVHLWH�KLQ�XQG�EDW�XP�
9HUEHVVHUXQJV��XQG�(UZHLWHUXQJVYRUVFKOlJH�I�U�GLH�,QWHUQHWVHLWH�GHV�
'LVWULNWHV��'LH�)UDJH��RE�DXFK�HLQH�/LQNVDPPOXQJ�PLW�DXIJHQRPPHQ�ZHUGHQ�
VROO��VWLH��JU|�WHQWHLOV�DXI�%HI�UZRUWXQJ��8P�9RUVFKOlJH�I�U�GLH�6DPPOXQJ�
ZLUG�DXVGU�FNOLFK�JHEHWHQ��
%HUQGW�'/�/$2�EHULFKWHWH��EHU�GLH�GHU]HLWLJH�5HODLVVLWXDWLRQ��DXFK�LQ�
=XVDPPHQKDQJ�PLW�GHU�')0*�9HUI�JXQJ�EH]�JOLFK�$QWHQQHQDQ]DKO�XQG�
/HLVWXQJVDXIQDKPH���
'/�)1�EHVFKULHE�GLH�6LWXDWLRQ�GHV�3DFNHW�5DGLR�1HW]HV�LP�'LVWULNW��XQG�
EHULFKWHWH��EHU�$79�XQG�/DVHU�%HWULHE��VRZLH�NXU]��EHU�GLH�
]ZLVFKHQ]HLWOLFK�DQ�GHU�1RUG��XQG�2VWVHHN�VWH�DXIJHEDXWHQ�(FKROLQN��XQG�
$356�6WDWLRQHQ�GHV�,QWHUPDU�H9���
'-�)&�EHULFKWHWH�LQ�9HUWUHWXQJ�YRQ�'.�/;��GHU�HHQVFKXOGLJW�ZDU���EHU�]ZHL�
3U�IXQJVWHUPLQH�LQ�,W]HKRH�DP����0DL�XQG�DP�����0DL�LP�+DPEXUJ��DQ�GHQHQ�
GLH�3U�IXQJ�LP�3U�IXQJVWHLO�7HFKQLN�I�U�GLH�.ODVVH�$�OHW]WPDOLJ�QDFK�GHP�
DOWHQ�3U�IXQJVIUDJHQNDWDORJ�DEJHOHJW�ZHUGHQ�NDQQ��
%H]�JOLFK�GHU�$XVELOGXQJ�YRQ�]XN�QIWLJHQ�)XQNDPDWHXUHQ�ZXUGH�EHULFKWHW��
GDV�GHU]HLW�NHLQH�/HKUJlQJH�JHSODQW�VLQG��DEHU�EHL�DXVUHLFKHQGHU�
,QWHUHVVHQWHQ]DKO�GXUFKJHI�KUW�ZHUGHQ�N|QQHQ��$XV�PHKUHUHQ�2UWVYHUElQGHQ�
ZXUGH�GLHVEH]�JOLFK�GLH�%HUHLWVFKDIW�VLJQDOLVLHUW��
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+RUVW�YHUPHOGHWH�LP�$XIWUDJ�YRQ�$QJHOLND�'+�/$=�GLH�7HUPLQH�GHU�<OV��VR�
EHLVSLHOVZHLVH�GDV�</�7UHIIHQ�DP����0DL�LQ�(FNHUQI|UGH�RGHU�GLH�</�
)XFKVMDJG�DP����0DL��
$OV�5HIHUHQW�I�U�)XQNEHWULHE�XQG�1RWIXQN�EHULFKWHWH�+RUVW�'-�)&��EHU�
YHUJDQJHQHQH�XQG�JHSODQWH�$NWLYLWlWHQ�E]Z�9HUDQVWDOWXQJHQ��
(V�IROJWH�HLQ�NXU]HU�%HULFKW�]XP�7KHPD�1RWIXQN�LP�'LVWULNW�XQG�GHQ�
=XVWlQGLJNHLWHQ��
1DFKIROJHQG�EHULFKWHWH�'-�)&�GDQQ��EHU�VHLQH�7lWLJNHLW�DOV�
'LVWULNWVYRUVLW]HQGHU�LQ�GHQ�OHW]WHQ�0RQDWHQ�XQG�ZDV�VLFK�LQ�GHU�
]XU�FNOLHJHQGHQ�=HLW�HUHLJQHW�KDW��$XFK�EHVWHKW�GHU�'LVWULNW�0�LP�
NRPPHQGHQ�0RQDW����-DKUH��+LHU]X�HUIROJW�HLQ�JHVRQGHUWHU�%HLWUDJ�GLHVHP�
6+�5XQGVSUXFK���
(V�ZXUGH�DXV�GHP�29�1HXP�QVWHU�HLQ�$QWUDJ�LQ�GLH�9HUVDPPOXQJ�HLQJHEUDFKW��
DEHU�PHKUKHLWOLFK�DEJHOHKQW��
'HU�7HUPLQ�I�U�GLH�+HUEVWGLVWULNWVYHUVDPPOXQJ�ZXUGH�DXI�GHQ������������
IHVWJHOHJW��
1DFK��EHU�YLHUHLQKDOE�6WXQGHQ�HQGHWH�GLH�'LVWULNWVYHUVDPPOXQJ��
�
�
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���-DKUH�XQG�HLQH�)UDJH�DQ�DOOH����
�
$P�����0DL������H[LVWLHUW�GHU�'LVWULNW�6FKOHVZLJ�+ROVWHLQ�GHV�'$5&H9����
-DKUH��$XI�GHU�'LVWULNWVYHUVDPPOXQJ�DP�����$SULO������ZXUGH�GDKHU�GLH�
)UDJH�DXIJHZRUIHQ��RE�HV�HLQH�RIIL]LHOOH�9HUDQVWDOWXQJ�]X�GLHVHP�-XELOlXP�
JHEHQ�VROO��'DEHL�ZDU�DOOHUGLQJV�QLFKW�GDV�'DWXP�JHPHLQW��VRQGHUQ�RE�LQ�
GLHVHP�-DKU��EHUKDXSW�HLQH�-XELOlXPVYHUDQVWDOWXQJ�DXVJHULFKWHW�XQG�
GXUFKJHI�KUW�ZHUGHQ�VROO��'DV�0HLQXQJVELOG�OLH��NHLQH�HLQGHXWLJH�7HQGHQ]�
HUNHQQHQ��'DKHU�NDP�YRQ�6HLWHQ�GHU�'LVWULNWVYHUVDPPOXQJ�GLH�GULQJHQGH�
%LWWH�DQ�DOOH�2UWVYHUElQGH��GDV�DXI�GHP�QlFKVWHQ�29�$EHQG�MHGHU�29��EHU�
GDV�7KHPD�-XELOlXPVYHUDQVWDOWXQJ�VSULFKW�XQG�GDV�0HLQXQJVELOG�GDQQ�GHP�
'LVWULNWVYRUVWDQG�PHOGHW��6ROOWH�PHKUKHLWOLFK�HLQH�VROFKH�9HUDQVWDOWXQJ�
JHZ�QVFKW�ZHUGHQ��GDQQ�ZlUH�ZRKO�HLQ�7HUPLQ�LQ�GHU�]ZHLWHQ�-DKUHVKlOIWH�
ZDKUVFKHLQOLFK��
�
�
�
�
�
�



� �
6FKOHVZLJ�+ROVWHLQ�7UHIIHQ�GHU�)XPNDPDWHXUH�DP����0DL�LQ�(FNHUQI|UGH�
�
$P����0DL�ILQGHW��ZLH�HLJHQWOLFK�MHGHV�-DKU��GDV�6FKOHVZLJ�+ROVWHLQ�
7UHIIHQ�GHU�)XQNDPDWHXUH�LQ�GHU�6WDGWKDOOH�(FNHUQI|UGH�VWDWW��9HUDQVWDOWHW�
ZLUG�GDV�7UHIIHQ�YRP�'LVWULNW�0��6FKOHVZLJ�+ROVWHLQ��GHV�'$5&�H�9��
$E������8KU�ILQGHW�GHU�$QIDKUW�0RELO�:HWWEHZHUE�VWDWW�XQG�HEHQIDOOV�XP�
�����8KU�0(6=�HUIROJW�GHU�(LQOD��I�U�$QELHWHU�XQG�$XVVWHOOHU��%HVXFKHU�
ZHUGHQ�DE������8KU�HLQJHODVVHQ��
(V�ZHUGHQ�9RUI�KUXQJHQ�LQ�$79�YRQ�GHU�,*$)�LQ�6FKOHVZLJ�+ROVWHLQ�HUIROJHQ��
HEHQVR�LVW�ZLHGHU�Ã(OHNWURQLNEDVWHOQ�I�U�-XJHQGOLFKH¶��XQG�DOOH�GLH�VLFK�
VR�I�KOHQ��DQJHVDJW��$XFK�GDV�5XQGVSUXFKWHDP�ZLUG�ZLHGHU�YRU�2UW�VHLQ�XQG�
HLQHQ�6RQGHUUXQGVSUXFK��EHU�GDV�$VFKEHUJ�5HODLV�'%�=$�DXI���0HWHU�VHQGHQ��
9LHOOHLFKW�NODSSW�HV�MD�VRJDU��GDV�PDQ�XQV�GDEHL�SHU�$79�]XVFKDXHQ�NDQQ��
=XVFKDXHU�E]Z�=XK|UHU�YRU�2UW�VLQG�HEHQIDOOV�JHUQH�JHVHKHQ��%HLWUlJH�I�U�
GHQ�6RQGHUUXQGVSUXFK�N|QQHQ�JHUQH�SHU�(PDLO�RGHU�DXFK�YRU�2UW�DXI�'LVNHWWH�
DEJHJHEHQ�ZHUGHQ��
'HU�XUVSU�QJOLFK�JHSODQWH�9RUWUDJ�XP������PX��OHLGHU�DXVIDOOHQ��YLHOOHLFKW�
ILQGHW�VLFK�MD�QRFK�NXU]IULVWLJ�HLQ�5HIHUHQW�PLW�HLQHP�LQWHUHVVDQWHQ�
7KHPD��GHU�GLH�/�FNH�I�OOHQ�P|FKWH��
'LH�6LHJHUHKUXQJ�GHV�0RELOZHWWEHZHUEV�LVW�I�U�������8KU�YRUJHVHKHQ�XQG�XP�
������8KU�EHJLQQW�GDV�</�7UHIIHQ��
(EHQVR�ZLUG�HLQ�6WDQG�YRU�2UW�VHLQ��DQ�GHP�'$5&�$UWLNHO�DQJHERWHQ�ZHUGHQ��
/DXW�$XVNXQIW�GHV�2UGQXQJVDPWHV�(FNHUQI|UGH�VROO�GDV�3DUNHQ�DP����0DL�DXI�
GHP�([HU�NRVWHQORV�VHLQ��HLQIDFK�DQ�GHU�6FKUDQNH�HLQ�)UHLWLFNHW�]LHKHQ��
,QIRUPDWLRQHQ�]XP�$QIDKUW�0RELO�:HWWEHZHUE�VLQG�]X�ILQGHQ�LQ�GHU�&4'/�
��������6������E]Z�LQ�GHQ�29�0DSSHQ�GHU�'LVWULNWVYHUVDPPOXQJ�]X�ILQGHQ��
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'HU�(LQWULWW�EHWUlJW�I�U�(UZDFKVHQH������¼��.LQGHU�XQG�-XJHQGOLFKH�KDEHQ�
IUHLHQ�(LQWULWW��)ORKPDUNWEHVFKLFNHU�]DKOHQ������¼�SUR�7LVFK��
�
�
,Q�HLJHQHU�6DFKH��:HWWEHZHUE�
�
$XI�GHP�OHW]WHQ�7UHIIHQ�GHV�5XQGVSUXFKWHDPV�ZXUGH�GHU�9RUVFKODJ�
DXIJHJULIIHQ��HLQH�$UW�5XQGVSUXFK�%HVWlWLJXQJVZHWWEHZHUE�LQ¶V�/HEHQ�]X�
UXIHQ��
6R�ZHUGHQ�IOHL�LJH�<OV�XQG�20V��GLH�UHJHOPl�LJ�GHQ�5XQGVSUXFK�K|UHQ�XQG�
DQVFKOLH�HQG�EHVWlWLJHQ��PLW�HLQHU�8UNXQGH�EHORKQW��$OVR�0LWPDFKHQ�XQG�
UHJHOPl�LJ�+|UHQ�XQG�%HVWlWLJHQ�ORKQW�VLFK�]XN�QIWLJ��
'HU�=HLWUDXP�ZLUG�GLHVHV�-DKU�PLW�GHP�HUVWHQ�UHJXOlUHQ�5XQGVSUXFK�LP�0DL�
EHJLQQHQ�XQG�HLQVFKOLFK�GHP�OHW]WHQ�5XQGVSUXFK�LP�0lU]������HQGHQ��'DQDFK�
EHJLQQW�GHU�QHXH�=HLWUDXP�PLW�GHP�HUVWHQ�5XQGVSUXFK�LP�$SULO������XQG�ZLUG�
PLW�GHP�OHW]WHQ�5XQGVSUXFK�LP�0lU]�GHV�)ROJHMDKUHV�HQGHQ��
'HQ�%HVWSODW]LHUWHQ�ZHUGHQ�GDQQ�MHZHLOV�DP����0DL�QDFK�(QGH�GHV�MHZHLOLJHQ�
=HLWUDXPHV�GLH�8UNXQGHQ�DXI�GHP�6FKOHVZLJ�+ROVWHLQ�7UHIIHQ�GHU�
)XQNDPDWHXUH�LQ�(FNHUQI|UGH��EHUUHLFKW�ZHUGHQ��7HLOQHKPHQ�NDQQ�MHGHU�
,QKDEHU�HLQHV�SHUVRQHQJHEXQGHQ�5XI]HLFKHQV��DOVR�NHLQH�&OXEUXI]HLFKHQ�RGHU�
$XVELOGXQJVUXI]HLFKHQ��GD�GLHVH�GXUFKDXV�YRQ�XQWHUVFKLHGOLFKHQ�1XW]HUQ�
YHUZHQGHW�ZHUGHQ�N|QQHQ��)�U�6:/V�ZXUGH�]ZLVFKHQ]HLWOLFK�HLQH�0|JOLFKNHLW�
JHVFKDIIHQ��ZLH�GLHVH�HEHQIDOOV�DP�:HWWEHZHUE�WHLOQHKPHQ�N|QQHQ��
0LWJOLHGHU�GHV�5XQGVSUXFKWHDPV�VLQG�HEHQIDOOV�YRQ�GHU�7HLOQDKPH�
DXVJHVFKORVVHQ��
�
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������7UHIIHQ�LQ�.URSS�
�
9RP�����������������ILQGHW�LQ�.URSS�HLQ�7UHIIHQ�GHV��������1HZ�
:DWHUNDQW��&KDSWHUV�VWDWW��1HEHQ�DQ���P�LQWHUHVVLHUWHQ�)XQNIUHXQGHQ�DXV�
JDQ]�'HXWVFKODQG�ZHUGHQ�DXFK�GHU�'9�GHV�'LVWULNWHV�0��+RUVW���'-�)&��GHU�
VHOEVW������HU�LVW�XQG�GHU�3UlVLGHQW�YRQ�������,QW��*HUU\�*URVV���:$�32=�
DXV�1HEUDVND��86$�DQZHVHQG�VHLQ��
�
:lKUHQG�GHU�6DPVWDJ�KDXSWVlFKOLFK�LP�=HLFKHQ�GHV�$PDWHXUIXQN�VWHKW��VLQG�
I�U�GHQ�6RQQWDJ�XQG�0RQWDJ�$XVIO�JH�DQ�GLH�:HVWN�VWH�YRUJHVHKHQ��$P�
'LHQVWDJ��GHQ�����0DL��ELHWHW�VLFK�I�U�,QWHUHVVLHUWH�QRFK�GLH�7HLOQDKPH�
DP�7UHIIHQ�LQ�(FNHUQI|UGH�����
�
,QWHUHVVLHUWH�N|QQHQ�ZlKUHQG�GHU�9HUDQVWDOWXQJ�DP�6DPVWDJ�RKQH�JUR�HQ�
$XIZDQG�XQG�$QWUDJVWHOOXQJ�LQ�GLH�86$�YRU�2UW�HLQH�������1XPPHU�
HUDUEHLWHQ��'LHV�LVW�LQ�'/�ELVKHU�QRFK�QLFKW�P|JOLFK�JHZHVHQ����
�
:HLWHUH�,QIRUPDWLRQHQ�JLEW�HV�EHL�:ROIJDQJ��'.�/$��YLD�GN�OD#W�RQOLQH�GH�
XQG�YRU�DOOHP�DXI�GHU�:HEVHLWH�GHV�7UHIIHQV�
KWWS���ZZZ�GHWKOHIV�ERHUP�GH�1:.B�����KWPO���
1DW�UOLFK�LVW�DXFK�HLQH�WDJHZHLVH�7HLOQDKPH�P|JOLFK��
$QPHOGHVFKOX��ZDU�GHU�����$SULO�������
�
���DXV�%|UP�
:ROIJDQJ�'.�/$��������������
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'%�;+�JHKW�ZLHGHU�RQ�DLU�
�
+DOOR�OLHEH�)XQNIUHXQGH��QDFK�GHQ�JDQ]HQ�QHJDWLY�0HOGXQJHQ�LQ�6DFKHQ�
5HODLV��QXQ�PDO�HLQH�HUIUHXOLFKH�1DFKULFKW��1DFKGHP�LP�-DQXDU�GLH�5;�
$QWHQQH�YRP��P�5HODLV�'%�;+�LQ�+HQVWHGW�8O]EXUJ�YRQ�HLQHP�%OLW]�JHWURIIHQ�
ZRUGHQ�LVW��LVW�HV�UHFKW�UXKLJ�JHZRUGHQ�LP�Q|UOLFKHQ�5HODLVHNWRU�YRQ�
+DPEXUJ��'DQN�]DKOUHLFKHU�20�V��ZHOFKH�*HOG�I�U�HLQH�QHXH��G%�$QWHQQH�YRQ�
3URFRP�JHVDPPHOW�KDEHQ��ZLUG�'%�;+�DE�QlFKVWHU�:RFKH�ZLHGHU�LQ�DOWHU�XQG�
JHZRKQWHU�4XDOLWlW�459�VHLQ��(LQH�1DPHQVOLVWH�YRQ�GHQ�20�V�GLH�JHVSHQGHW�
KDEHQ��IROJW�LQ�HLQHU�GHU�QlFKVWHQ�5XQGVSU�FKH��,FK�P|FKWH�KHUYRU�KHEHQ��
GDVV�DXVGU�FNOLFK�)XQNDPDWHXUH�DOV�3ULYDWSHUVRQHQ�*HOG�I�U�GLH�QHXH�
$QWHQQH�JHVSHQGHW�KDEHQ��GHU�'$5&�'LVWULNW�Ä(³�KDW�VLFK�QLFKW�DQ�GLHVH�
1HXDQVFKDIIXQJ�EHWHLOLJW�����
�
+LHU�HLQ�3DDU�'DWHQ�]X�'%�;+��
6WDQGRUW��5LFKWIXQNPDVW�GHU�(RQ�LQ�+HQVWHGW�8O]EXUJ�
$QWHQQHQK|KHQ��EHU�*UXQG��5;� ����P�XQG�7;� ���P���
)UHTXHQ]������������0+]�±�����0+]�6KLIW�
%HWULHEVDUW��6FKPDOEDQG�)0��
7;�XQG�5;� �0RWRUROD�*0�����XQG�0&�0LFUR�
.RPPHU]LHOOH��P�(QGVWXIH�YRQ�(ULFVVRQ�
.RPPHU]LHOOHV����.UHLV�7;�6HQGHILOWHU�
�
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9LHOH�6SD��PLW�'%�;+�LQ�XQG�XP�+HQVWHGW�8O]EXUJ�
�
9\����GH�0DOWH�±�'+�+$0�
6\VRS�YRQ�'%�;+�XQG�'%�6<�
�
'LHV��ZDU�ZLHGHU�HLQH�,QIRUPDWLRQ�GHU�5HODLVDUEHLWVJUXSSH�+DPEXUJ�H�9��
�
�
�
�
*HRUJVPDULHQK�WWH�PLW�6RQGHUUXI]HLFKHQ�')�)'1�RQ�DLU���
���
'HU�2UWVYHUEDQG�'|UHQEHUJ��,����KDW�DXV�$QODVV�GHV�HYDQJHOLVFKHQ�
.LUFKHQWDJV�
GDV�6RQGHUUXI]HLFKHQ�')�)'1��')���)�UFKWH�'LFK�1LFKW��HUKDOWHQ����
*HSODQW�VLQG�$NWLYLWlWHQ�YRQ�*HRUJVPDULHQK�WWH�DXV�DXI�DOOHQ�%lQGHUQ�XQG�
LQ�
YLHOHQ�%HWULHEVDUWHQ���
$XI�GHU�+RPHSDJH�GHV�2UWVYHUEDQGHV�LVW�GHU�(LQVDW]SODQ�YHU|IIHQWOLFKW���
5DLQHU��'2�%5��KRIIW�DXI�YLHOH�LQWHUHVVDQWH�9HUELQGXQJHQ������
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0RELO���)XFKVMDJG�DP����0DL����������
�
'HU�29�(���OlGW�ZLHGHU�DOOH�)XQNDPDWHXUH�XQG�)XQNSHLOLQWHUHVVLHUWH�]X��
VHLQHU�WUDGLWLRQHOOHQ����0DL�0RELOIXFKVMDJG�HLQ��7UHIISXQNW�LVW�GDV��29�
+HLP�YRQ�(���LQ�*UR�KDQVGRUI���5RVHQHFN����DP����������DE������K�0(6=���$E�
FD�������K�ZHUGHQ�GLH�6WDUWNDUWHQ�DXVJHJHEHQ�XQG�GDQQ�KHL�W�HV��ZLHGHU��
6XFKW�GHQ�)XFKV�YRQ�(����GHU�VLFK�LQ�HLQHP�8PNUHLV�YRQ�ELV�]X���NP��XP�
'/�$6�YHUVWHFNW�KlOW��:LU�IUHXHQ�XQV�DXI�YLHOH�7HLOQHKPHU��
�
+DQV�0DUWLQ��'/�+&2�
�
�hEHUPLWWHOW�YRQ�'-�/1��
�
�
'05��'LJLWDOHU�XQG�DQDORJHU�%HWULHEVIXQN�PLW�GHPVHOEHQ�(QGJHUlW�
�
6HLQHQ�HUVWHQ�$XIWULWW�DXI�GHU�+DQQRYHU�0HVVH��EHUKDXSW�QXW]W�0RWRUROD��XP�
PDUNWUHLIH�(QGJHUlWH�XQG�6HQGHDQODJHQ�I�U�'LJLWDO�0RELOH�5DGLR��'05��
YRU]XVWHOOHQ��'HU�YRP�(XURSHDQ�7HOHFRPPXQLFDWLRQV�6WDQGDUGV�,QVWLWXWH�
�(76,��LP�YHUJDQJHQHQ�-DKU�YHU|IIHQWOLFKWH�6WDQGDUG��76����������HLJQHW�
VLFK�DXV�6LFKW�GHV�86�(OHNWURQLNULHVHQ�YRU�DOOHP�I�U�$QZHQGHU��GLH�HLQ�
DEJHJUHQ]WHV�$UHDO�PLW�HLJHQHP�%HWULHEVIXQN�YHUVRUJHQ�ZROOHQ�XQG�GDEHL�
:HUW�DXI�QLHGULJH�%HWULHEVNRVWHQ�XQG�JHULQJHQ�$GPLQLVWUDWLRQVDXIZDQG�
OHJHQ��+LHU]X�]lKOHQ�]XP�%HLVSLHO�7D[L]HQWUDOHQ��6FKURWWSOlW]H�RGHU�
*UR�JlUWQHUHLHQ��GLH�PLW�HLQHU�HLQ]LJHQ�%DVLVVWDWLRQ�±�RSWLRQDO�GXUFK�
5HSHDWHU�YHUVWlUNW�±�ELV�]X�HLQLJH�'XW]HQG�)XQNJHUlWH�DQVSUHFKHQ�ZROOHQ��
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'LHVH�.OLHQWHO�QXW]W�ELVODQJ�DQDORJH�)XQNWHFKQLN�XQG�LVW�QLFKW�JHQHLJW��LQ�
SURIHVVLRQHOOH�0RELOIXQNV\VWHPH�ZLH�7(75$�]X�LQYHVWLHUHQ��
�
'05�LVW�ZLH�GLH�(76,�6WDQGDUGV�*60�RGHU�7(75$�HLQ�=HLWPXOWLSOH[�9HUIDKUHQ�
�7'0$��7LPH�'LYLVRQ�0XOWLSOH�$FFHVV��XQG�ELHWHW�LQ�HLQHP�.DQDO�YRQ������
N+]�%DQGEUHLWH�]ZHL�YLUWXHOOH�.DQlOH��ZDV�0RWRUROD�]XIROJH�HLQHU�
9HUGRSSHOXQJ�GHU�.DSD]LWlW�JHJHQ�EHU�$QDORJIXQN�HQWVSULFKW��'HU�%DFNQDQJHU�
$QELHWHU�YRQ�7(75$��XQG�'05�$XVU�VWXQJ�6HOH[�EH]LIIHUW�GLH�.DSD]LWlW�GHV�
9HUIDKUHQV�DXI�����.RPPXQLNDWLRQVNDQlOH�MH��0+]��0RGHUQH�6SUDFKFRGHFV�
VROOHQ�GLH�9HUVWlQGOLFKNHLW�GHU�.RPPXQLNDWLRQ�JHJHQ�EHU�$QDORJJHUlWHQ�
YHUEHVVHUQ��'05�HUP|JOLFKW�9ROOGXSOH[��JOHLFK]HLWLJHV�6SUHFKHQ�XQG�+|UHQ��
VRZLH�*UXSSHQUXIH��GDV�KHL�W�GLH�JH]LHOWH�$QVSUDFKH�PHKUHUHU�)XQNJHUlWH��
RKQH�GDVV�GLH��EULJHQ�7HLOQHKPHU�PLWK|UHQ��'DWHQ��EHUWUlJW�'05�SHU�,3Y��
PLW�����N%LW�V�EUXWWR��0RWRUROD�YHUVSULFKW�HIIHNWLY�����N%LW�V�SUR�.DQDO��
�
,Q�'HXWVFKODQG�QXW]HQ�GLH�%HWULHEVIXQNHU�YRQ�GHU�%XQGHVQHW]DJHQWXU�
OL]HQ]LHUWHV�6SHNWUXP�LQ�GHQ�%HUHLFKHQ�����ELV�����0+]��9+)��
EH]LHKXQJVZHLVH�����ELV�����0+]��8+)���)�U�GLHVH�)UHTXHQ]EHUHLFKH�ELHWHW�
0RWRUROD�027275%2��VSULFK�±WXUER��JHWDXIWH�+DUGZDUH�DQ��GDUXQWHU�
+DQGIXQNJHUlWH�PLW�ELV�]X���:�6HQGHOHLVWXQJ�VRZLH�ELV�]X����:�VWDUNH�
*HUlWH�I�U�GHQ�)DKU]HXJHLQEDX�XQG�%DVLVVWDWLRQHQ�PLW�5HSHDWHU�)XQNWLRQ��
�
'LH�+DQGIXQNJHUlWH�lKQHOQ�LQ�'HVLJQ�XQG�%HGLHQHUI�KUXQJ�LKUHQ�3HQGDQWV�DXV�
GHP�DQDORJHQ�EH]LHKXQJVZHLVH�GLJLWDOHQ�3URILIXQN�±�GHU�1HWWR�/LVWHQSUHLV�
I�U�GDV�'05�(LQVWHLJHUPRGHOO�'3������PLW�3XVK�WR�WDON�7DVWH��'UHKUDG�I�U�
GLH�.DQDOZDKO�XQG�VHSDUDWHP�1RWUXINQRSI�EHWUlJW�����(XUR��HV�LVW�GDPLW�
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ODXW�0RWRUROD�HWZDV�ELOOLJHU�DOV�HLQ�YHUJOHLFKEDUHV�$QDORJ�*HUlW��+LQ]X�
NRPPHQ�*HUlWH�PLW�=HKQHUWDVWDWXU�XQG�DOSKDQXPHULVFKHP�'LVSOD\�I�U�606�
lKQOLFKH�%RWVFKDIWHQ������(XUR��VRZLH�RSWLRQDOHP�*36�(PSIlQJHU��SOXV����
(XUR���,Q�GLH�*HUlWH�ODVVHQ�VLFK�]XVlW]OLFK��2SWLRQ�%RDUGV��HLQEDXHQ��GDV�
KHL�W�YRQ�]HUWLIL]LHUWHQ�'ULWWDQELHWHUQ�HQWZLFNHOWH�+DUGZDUH��GLH�ZHLWHUH�
'LHQVWH�]XU�:DUHQGLVSRVLWLRQ�RGHU�)ORWWHQVWHXHUXQJ�YLD�'05�YHUVSUHFKHQ��
�
8P�P|JOLFKVW�VFKQHOO�.XQGHQ�I�U�027275%2�]X�JHZLQQHQ��KDEHQ�GLH�86�
$PHULNDQHU��GLH�QDFK�HLJHQHP�%HNXQGHQ��VR�]LHPOLFK�MHGHQ��DXI�GHU�:HOW�
HLQJHVHW]WHQ�)XQNVWDQGDUG�LP�$QJHERW�KDEHQ��HLQ�0LJUDWLRQVV]HQDULR�
HQWZRUIHQ��+LHUEHL�VHW]HQ�VLH�EHL�GHQ�6HQGH��XQG�(PSIDQJVHLQKHLWHQ�LQ�GHQ�
'05�*HUlWHQ��VRIWZDUH�GHILQHG�UDGLR��&KLSV�HLQ��GLH�HV�HUP|JOLFKHQ��LQ�
GHPVHOEHQ�)UHTXHQ]EHUHLFK�DQDORJ�RGHU�'05�PRGXOLHUW�]X�IXQNHQ��:HU�DOVR�
HLQH�027275%2�%DVLVVWDWLRQ�HUZLUEW��NDQQ��EHU�GLHVH�YRUKDQGHQH�$QDORJ�
)XQNJHUlWH�YHUVRUJHQ��HLQ��7XUER��)XQNJHUlW�NDQQ�DXI�HLQHP�.DQDO�DQDORJ�
IXQNHQ��VWHOOW�PDQ�GDV�'UHKUDG�ZHLWHU��VHQGHW�HV�DXI�GHP�QlFKVWHQ�YLD�'05��
�
2EZRKO�'05�PLW�)XQNWLRQHQ�ZLH�5XISULRULVLHUXQJ��1RWUXI�XQG�
*UXSSHQUXI�5XQGVSUXFK�lKQOLFKH�/HLVWXQJVPHUNPDOH�ZLH�7(75$�RGHU�*60�5�
EHVLW]W��EHI�UFKWHW�0RWRUROD�NHLQH�.DQQLEDOLVLHUXQJVHIIHNWH�GXUFK�'05�]X�
/DVWHQ�VHLQHV�7(75$�*HVFKlIWV��'05�VHL�DOV�SUHLVJ�QVWLJH��RXW�RI�WKH�ER[��
/|VXQJ�I�U�GLH�)XQNYHUVRUJXQJ�EHJUHQ]WHU�$UHDOH�NRQ]LSLHUW�±�]XP�%HLVSLHO�
I�U�GLH�7D[L�*HQRVVHQVFKDIW�HLQHU�NOHLQHUHQ�6WDGW��HUOlXWHUW�0RWRUROD�
3URGXNWPDQDJHU�'LHWPDU�.OR��JHJHQ�EHU�KHLVH�RQOLQH��'DQN�5HSHDWHUQ�ZHUGH�
KLHU�HLQH�1XW]HUJUXSSH�LQ�HLQHU�)XQN]HOOH�JHI�KUW��'HU�$XIEDX�]HOOXOlUHU�
1HW]H�DXI�%DVLV�YRQ�'05�VHL�]ZDU�GHQNEDU��GRFK�Z�UGHQ�GLH�(LQVSDUHIIHNWH�
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GXUFK�GLH�ZDFKVHQGH�.RPSOH[LWlW�GHV�1HW]HV�XQG�VHLQHU�9HUZDOWXQJ�]XQLFKWH�
JHPDFKW��'URVFKNHQNXWVFKHUQ�LQ�*UR�VWlGWHQ�ZLH�%HUOLQ�HPSILHKOW�.OR��
KLQJHJHQ�HLQ�JHPHLQVDPHV�7(75$�1HW]��GDV�PLW�VHLQHU�]HOOXODUHQ�6WUXNWXU�
GDV�JHVDPWH�*HELHW�YHUVRUJW��
�
,Q�HLQHP�]HQWUDO�JHVWHXHUWHQ�7(75$�1HW]�N|QQHQ�YHUVFKLHGHQH�
)XKUXQWHUQHKPHQ�RGHU�DXFK�DQGHUH�1XW]HUJUXSSHQ�IXQNHQ��RKQH�EHI�UFKWHQ�]X�
P�VVHQ��GDVV�GLH�.RQNXUUHQ]�PLWK|UW�±�HQWVSUHFKHQG�GHP�.RQ]HSW�GHV�VHLW�
/DQJHP�JHSODQWHQ�JHPHLQVDPHQ�7(75$�1HW]HV�I�U�GLH�%HK|UGHQ�XQG�
2UJDQLVDWLRQHQ�PLW�6LFKHUKHLWVDXIJDEHQ��%26���(LQH�IULHGOLFKH�.RH[LVWHQ]�
EHLGHU�7'0$�9HUIDKUHQ�HUZDUWHW�DXFK�8ZH�-DNRE�YRQ�E�Z�(OHFWURQLF�6\VWHPV��
'LH�2EHUKDXVHQHU�HUULFKWHQ�XQWHU�DQGHUHP�*60��,QIUDVWUXNWXU�I�U�
+DQG\QHW]EHWUHLEHU�RGHU�7(75$�1HW]H�I�U�JUR�H�LQGXVWULHOOH�$QZHQGHU���'05�
NDQQ�GHQ�0DUNW�I�U�SURIHVVLRQHOOHQ�'LJLWDOIXQN��305��LP�0LWWHOVWDQG�DXV�
VHLQHP�'RUQU|VFKHQVFKODI�ZHFNHQ��ZHLO�GLH�$QZHQGHU�YRUKDQGHQHV�
OL]HQ]LHUWHV�$QDORJ�6SHNWUXP�ZHLWHUQXW]HQ�N|QQHQ���HUZDUWHW�-DNRE��GHU�
]XYRU�I�U�GLH�YRQ�($'6��EHUQRPPHQH�305�6SDUWH�YRQ�1RNLD�WlWLJ�ZDU���
�
�4XHOOH��+HLVH�1HZVWLFNHU��
�
�4XHOOH��KWWS���ZZZ�KHLVH�GH�QHZVWLFNHU�PHOGXQJ�������������������������



� ��
/LQ]�gVWHUUHLFK��,PPHU�QRFK�6W|UXQJHQ�GXUFK�3RZHUOLQH�
�
,P�|VWHUUHLFKLVFKHQ�/LQ]�ZLUG�GHU�.XU]ZHOOHQEHUHLFK�WHLOZHLVH�LPPHU�QRFK�
HUKHEOLFK�GXUFK�3RZHUOLQH�$QZHQGXQJHQ�JHVW|UW��'LHV�JHKW�DXV�
0HVVSURWRNROOHQ�KHUYRU��GLH�GDV�|VWHUUHLFKLVFKH�9HUNHKUVPLQLVWHULXP�DP�����
$SULO������YHU|IIHQWOLFKW�KDW��
�
%HL�DOOHQ�YHU|IIHQWOLFKWHQ�0HVVXQJHQ�ZXUGH�GHU�6W|UJUHQ]ZHUW�GHU�&(37�
(PSIHKOXQJ�(&&�5(&��������EHUVFKULWWHQ��LQ�HLQLJHQ�)lOOHQ�XP�ZHLW�PHKU�DOV�
GDV�+XQGHUWWDXVHQGIDFKH��
�
(LQH�hEHUVLFKW�GHU�0HVVZHUWH�LVW�LP�,QWHUQHW�XQWHU�
KWWS���WLQ\XUO�FRP�\U��DR�]X�ILQGHQ��'HWDLOOLHUWH�0HVVEHULFKWH�PLW�
'DUVWHOOXQJHQ�GHV�6SHNWUXPV�XQG�]DKOUHLFKHQ�+|UEHLVSLHOHQ�JLEW�HV�XQWHU�
KWWS���WLQ\XUO�FRP���U�Y��
�
'LH�6W|UXQJHQ�ZHUGHQ�QDFK�$QVLFKW�YRQ�)DFKOHXWHQ�]X�HLQHP�JUR�HQ�7HLO�
GXUFK�3RZHUOLQH�$QODJHQ�GHU�)LUPD�/LQ]�$*�YHUXUVDFKW��'LH�/LQ]�$*�ELHWHW�
LP�*UR�UDXP�/LQ]��,QWHUQHW�DXV�GHU�6WHFNGRVH��PLWWHOV�3RZHUOLQH�
7HFKQRORJLH�DQ��'DV�8QWHUQHKPHQ�ZDU�EHUHLWV�LP�-DKUH������YRQ�GHU�
|VWHUUHLFKLVFKHQ�)HUQPHOGHEHK|UGH�DEJHPDKQW�XQG�]XU�%HVHLWLJXQJ�GHU�
6W|UXQJHQ�DXIJHIRUGHUW�ZRUGHQ��'LH�/LQ]�$*�EHVWUHLWHW��GDVV�LKUH�
3RZHUOLQH�$QODJHQ�6W|UXQJHQ�YHUXUVDFKHQ�XQG�OLHIHUW�VLFK�VHLWGHP�HLQHQ�
HUELWWHUWHQ�5HFKWVVWUHLW�PLW�GHU�%HK|UGH��
�
�4XHOOH��IXQNPDJD]LQ�GH�
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�'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
�
>'HU�'/�5XQGVSUXFK�LVW�XQWHU�ZZZ�GDUF�GH�UXQGVSUXFK�DEUXIEDU�@�
�
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQH�UXKLJH�:RFKH��YLHO�*HVXQGKHLW�XQG�DOOHQ�8UODXEHUVWDWLRQHQ�
QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW���
�
%HLWUlJH�I�U�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VLQG�ELWWH�ELV�6RQQWDJ�
������8KU�DQ�IROJHQGH�(PDLODGUHVVH�]X��EHUPLWWHOQ��GI�OQI#JP[�QHW��
�
'LHVHU�5XQGVSUXFK�ZLUG�LQ�.�U]H�GXUFK�'/�/(�LQ�GDV�5XQGVSUXFKDUFKLY�DXI�
GHU�'LVWULNVZHEVHLWH�XQWHU�ZZZ�GDUF�GH�P�HLQJHVWHOOW���
(EHQVR�HUIROJW�]HLWQDK�GXUFK�'/�:6�HLQH�(LQVSLHOXQJ�LQ�3DFNHW�5DGLR��
�
6RIHUQ�HV�)UDJHQ�]XP�,QKDOW�GHU�KHXWLJHQ�5XQGVSUXFKVHQGXQJHQ�JLEW��ELWWH�
LFK�GDUXP�GLHVH�EHLP�%HVWlWLJXQJVYHUNHKU�]X�VWHOOHQ���
(EHQVR�ZHUGHQ�OlQJHUH�,QWHUQHWDGUHVVHQ�JHUQH�DXI�:XQVFK�EHLP�
%HVWlWLJXQJVYHUNHKU�GXUFK�GLH�hEHUWUDJXQJV�6WDWLRQHQ�QRFKPDOV�JHQDQQW�E]Z�
EXFKVWDELHUW��
6WDWLRQHQ��GLH�GHQ�5XQGVSUXFK�DXI��P�JHK|UW�KDEHQ��DEHU�GRUW�QLFKW�
EHVWlWLJHQ�N|QQHQ�RGHU�ZROOHQ��G�UIHQ�LKUH�%HVWlWLJXQJ�I�U�GDV��P�%DQG�
DXFK�JHUQH�DXI�GHQ�)UHTXHQ]HQ�DXI��P�XQG���FP�DEJHEHQ��
�
����XQG�$:'+�YRQ�')�/1)��


