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0HLQH�'DPHQ�XQG�+HUUHQ�
6LH�KDEHQ�I�U�,KUH�7DJXQJ�GHQ�SDVVHQGHQ�2UW�JHZlKOW��'XLVEXUJ�DP�5KHLQ�LVW�GHU�JU|�WH�
%LQQHQKDIHQ�(XURSDV��8QG�HV�JHKW�XQV�KLHU�XQG�KHXWH�XP�GLH�3HUVSHNWLYHQ�HLQHU�PRGHUQHQ��
XPZHOWEHZXVVWHQ�(QWZLFNOXQJ�GHV�HXURSlLVFKHQ�9HUNHKUV�
1RUGUKHLQ�:HVWIDOHQ�LVW�HLQ�HXURSlLVFKHU�9HUNHKUV�.QRWHQSXQNW��$XI�GHU�HLQHQ�6HLWH�VLQG�
YRQ�KLHU�DXV�DOOH�*HELHWH�(XURSDV�JXW�HUUHLFKEDU��$QGHUHUVHLWV�EHU�KUHQ�GLH�9HUNHKUVZHJH�
YRQ�1RUG�QDFK�6�G�XQG�YRQ�:HVW�QDFK�2VW�JU|�WHQWHLOV�1RUGUKHLQ�:HVWIDOHQ��
(V�LVW�GHVKDOE�XQVHU�JU|�WHV�,QWHUHVVH��GLHVHQ�HXURSlLVFKHQ�9HUNHKU�VR�XPZHOWIUHXQGOLFK�
ZLH�P|JOLFK�]X�JHVWDOWHQ�
,FK�VDJH�EHZXVVW���JHVWDOWHQ���'DV�LVW�XQVHUH�YRUUDQJLJH�$XIJDEH�
'DV�7KHPD�KHXWH�DOVR�ODXWHW���=XP�6WHOOHQZHUW�YRQ�%LQQHQVFKLIIIDKUW�XQG�+lIHQ�XQWHU�GHP�
$VSHNW�HLQHU�XPZHOWIUHXQGOLFKHQ�9HUNHKUVHQWZLFNOXQJ��
$Q�GHQ�$QIDQJ�JHK|UW�GLH�)UDJH�
:LH�NDQQ�GLH�9HUNHKUVHQWZLFNOXQJ�XPZHOWIUHXQGOLFK�JHVWDOWHW�ZHUGHQ"�
8PJHNHKUW�JHIUDJW��:DV�PDFKW�9HUNHKUVHQWZLFNOXQJ�XPZHOW� VFKlGOLFK"
9HUNHKU�YHUXUVDFKW�JHQHUHOO�8PZHOWVFKlGHQ�GXUFK�

x KRKHQ�)OlFKHQYHUEUDXFK�
x /HHUIDKUWHQ�RGHU�JHULQJH�P|JOLFKH�=XODGXQJ�GHV�HLQ]HOQHQ�9HUNHKUVPLWWHOV�
x (PLVVLRQHQ�LQVEHVRQGHUH�GXUFK�KRKHQ�7UHLEVWRII� YHUEUDXFK�XQG�GDPLW�&2��

$XVVWR��
x KRKHQ�9HUVFKOHL��XQG�.XU]OHELJNHLW�GHU�9HUNHKUVPLWWHO�XQG��ZHJH�

:HQQ�LFK�GLH�%LQQHQVFKLIIIDKUW�PLW�DQGHUHQ�9HUNHKUVWUlJHUQ�YHUJOHLFKH��VR�WUHIIHQ�GLHVH�KLHU�
DXIJH]lKOWHQ�(LQ]HOSXQNWH�GHU�8PZHOWEHODVWXQJ�DP�ZHQLJVWHQ�DXI�GLH�%LQQHQVFKLIIIDKUW�]X��
'LH�%LQQHQVFKLIIIDKUW�KDW�I�U�GLH�N�QIWLJH�XPZHOWIUHXQGOLFKH�9HUNHKUVHQWZLFNOXQJ�HLQHQ�
KRKHQ�6WHOOHQZHUW�
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(V�LVW�GDKHU�XPVR�EHGDXHUOLFKHU��GDVV�LKU�$QWHLO�DP�7UDQVSRUWDXINRPPHQ�]XU�FNJHJDQJHQ�
LVW�XQG�GLH�HLQVFKOlJLJHQ�3URJQRVHQ�HLQHQ�ZHLWHUHQ�5�FNJDQJ�YRUDXVVDJHQ�
,Q�15:�VHKHQ�GLH�DEVROXWHQ�=DKOHQ�]ZDU�HWZDV�EHVVHU�DXV��GD�ZLU�HLQHV�GHU�GLFKWHVWHQ�
:DVVHUVWUD�HQQHW]H�XQG�HLQH�JUR�H�=DKO�YRQ�EHGHXWHQGHQ�+lIHQ�KDEHQ��:LU�G�UIHQ�XQV�
DEHU�YRQ�GHP�WHLOZHLVH�UHFKW�KRKHQ�$QWHLO�DP�ORNDOHQ�7UDQVSRUWDXINRPPHQ�QLFKW�WlXVFKHQ�
ODVVHQ��'HQQ�GLHVHU�EH]LHKW�VLFK�QXU�DXI�HLQ]HOQH�*�WHU�XQG�EHVWLPPWH�:HJH��,QVJHVDPW�LVW�
GLH�.DSD]LWlW�GHU�:DVVHUVWUD�HQ�LQ�GHU�%XQGHVUHSXEOLN�XQG�DXFK�LQ�15:�EHL�ZHLWHP�QLFKW�
DXVJHVFK|SIW��LQVJHVDPW�ZHLVHQ�DXFK�KLHU�GLH�3URJQRVHQ�QLFKW�QDFK�REHQ��
8QG�GLHV�DOOHV��REZRKO�GLH�%LQQHQVFKLIIIDKUW�QLFKW�QXU�GHU�XPZHOWIUHXQGOLFKVWH�9HUNHKUVWUlJHU�
LVW��VLH�LVW�DXFK�ZLUWVFKDIWOLFK��VLFKHU�XQG�]XYHUOlVVLJ��
:DUXP�GDQQ�GLHVHU�5�FNJDQJ�EHL�GHU�%LQQHQVFKLIIIDKUW"�
'LH�(UNOlUXQJ�OLHJW�P��(��LQ�GHQ�DOOJHPHLQHQ�9RUZ�UIHQ�JHJHQ�EHU�GHU�%LQQHQVFKLIIIDKUW��GLH�
GD�ODXWHQ�

x �'DV�6FKLII�LVW�ODQJVDP��
x �'DV�6FKLII�NDQQ�GLH�)OlFKH�QLFKW�EHGLHQHQ���

=XP�HUVWHQ�9RUXUWHLO��'LH�/DQJVDPNHLW�GHV�6FKLIIHV�LVW�UHODWLY��/DQJVDPNHLW�LVW�]ZDU�HLQ�
3UREOHP�LQ�HLQHU�=HLW��LQ�GHU��MXVW�LQ�WLPH��GLH�5HJHO�LVW�XQG�GDV�/DJHU�DXI�GLH�
7UDQVSRUWIDKU]HXJH�YHUOHJW�ZLUG��'HU�/.:�LVW�QDW�UOLFK�VFKQHOOHU��DEHU�HU�LVW�DXFK�
]XQHKPHQG�ZHQLJHU�DN]HSWLHUW��8QG�GDV�DXV�JXWHQ�*U�QGHQ��:lKUHQG�HLQ�6FKLII�GLH�6WUHFNH�
YRQ�����NP�LQ����6WXQGHQ�]XU�FN� OHJW�XQG�GDEHL�������W�WUDQVSRUWLHUW��VR�EUDXFKW�PDQ�I�U�GLH�
JOHLFKH�/DVW�LQVJHVDPW����/.:
V��GLH�]ZDU�DOOHV�]XVDPPHQ�LQ�QXU���6WXQGHQ�WUDQVSRUWLHUHQ�
N|QQHQ��GDI�U�DEHU�GDV�6WUD�HQQHW]�LQVJHVDPW�����6WXQGHQ�EHODVWHQ��
'HU�]ZHLWH�9RUZXUI�ODXWHW��GDV�6FKLII�EHGLHQH�GLH�)OlFKH�QLFKW��
1DW�UOLFK�NDQQ�GLH�%LQQHQVFKLIIIDKUW�NHLQH�+DXVDQOLHIHUXQJ�PDFKHQ��6LH�LVW�DXI�GLH�
.RRSHUDWLRQ�GHU�YHUVFKLHGHQHQ�9HUNHKUVPLWWHO�DQJHZLHVHQ��GLH�DXFK�RKQH�JU|�HUH�
3UREOHPH�P|JOLFK�LVW��'LH�5HJHO�LVW�GRFK�KHXWH�LPPHU�QRFK��GDVV�:DUHQ�XQG�*�WHU�DP�
3URGXNWLRQVVWDQGRUW�DXI�GHQ�/NZ�YHUODGHQ�XQG�GDQQ�VFKQHOO�]XP�9HUDUEHLWHU�RGHU�
9HUEUDXFKHU�JHEUDFKW�ZHUGHQ��'DV�LVW�DEHU�OlQJVW�QLFKW�LPPHU�Q|WLJ��GHQQ�YLHOH�*�WHU�
P�VVHQ�QLFKW�DQ�HLQHP�7DJ�LKU�=LHO�HUUHLFKHQ��8QG�VHOEVW�ZHQQ�GLHV�]ZLQJHQG�VHLQ�VROOWH��VR�
NDQQ�DXFK�KLHU�RIW�HLQH�JHVFKLFNWH�.Q�SIXQJ�GHU�7UDQVSRUWNHWWH�GD]X�I�KUHQ��GDVV�PDQ�VLFK�
I�U�GLH�XPZHOWVFKRQHQGH�XQG�NRVWHQ� J�QVWLJH�9DULDQWH�HQWVFKHLGHW��GLH�GLH�
%LQQHQVFKLIIIDKUW�HLQEH]LHKW�
*HQHUHOO�P�VVHQ�ZLU�XQV�QDW�UOLFK�PLW�GHP�$QVSUXFK�DXI�KRKH�*HVFKZLQGLJNHLW�LQ�GHU�
7UDQVSRUWNHWWH�DXVHLQDQGHUVHW]HQ�
6LH��PHLQH�'DPHQ�XQG�+HUUHQ��DOV�7UDQVSRUWGLHQVWOHLVWHU�N|QQHQ�VLFK�GLHVHP�$QVSUXFK�
QLFKW�HQW]LHKHQ��VLH�P�VVHQ�LKQ�HUI�OOHQ�N|QQHQ��6LH�ZROOHQ�,KU�6FKLII�LQ�P|JOLFKVW�YLHOH�
7UDQVSRUWNHWWHQ�HLQELQGHQ��JXWH�hEHUJlQJH�]ZLVFKHQ�GHQ�7UDQVSRUWPLWWHOQ�HUUHLFKHQ�� XQG�
GDV�LVW�DXFK�PHLQ�,QWHUHVVH��'LH�|NRORJLVFKH�%HGHXWXQJ�GHU�%LQQHQVFKLIIIDKUW�NDQQ�QXU�VR�
SUDNWLVFK�]XU�:LUNXQJ�NRPPHQ��
*HQDX�GLHVH�$EVLFKW�YHUIROJW�GLH�/DQGHVUHJLHUXQJ�15:�PLW�GHP�:DVVHUVWUD�HQYHUNHKUV�
XQG�+DIHQNRQ]HSW��GDV�QRFK�UHODWLY�QHX��DEHU�VLFKHU�HLQHP�7HLO�YRQ�,KQHQ�EHNDQQW�LVW��
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(LQ�ZHVHQWOLFKHU�3XQNW�GLHVHV�.RQ]HSWV�LVW�HV��GLH�(QWZLFNOXQJ�GHU�+lIHQ�KLQ�]X�
9HUNHKUVGUHKVFKHLEHQ�]X�I|UGHUQ��+LHU�P�VVHQ�PRGHUQH�6WDQGRUWH�I�U�GHQ�LQWHUPRGDOHQ�
8PVFKODJ�JHVFKDIIHQ�ZHUGHQ��ZHLO�QXU�DQ�GHQ�+lIHQ�GDV�6FKLII�HLQJHEXQGHQ�ZHUGHQ�NDQQ��
+LHU�P�VVHQ�ZHLWHUYHUDUEHLWHQGH�%HWULHEH�DQJHVLHGHOW�ZHUGHQ��GLH�LKUH�=XOLHIHUXQJ�GLUHNW�
YRP�6FKLII�HUKDOWHQ��GLH�LKUH�3URGXNWH�ZLHGHU�DXIV�6FKLII�YHUODGHQ�XQG�VR��EHU�GHQ�=LHOKDIHQ�
GHP�HLJHQWOLFKHQ�9HUWHLOXQJVUDXP�QlKHU�EULQJHQ��
:HLWHU�P�VVHQ�GLH�8PVFKODJVHLQULFKWXQJHQ�PRGHUQHQ�$QIRUGHUXQJHQ�JHQ�JHQ�
0HLQH�'DPHQ�XQG�+HUUHQ�
GDV�.RQ]HSW�LVW�]X�XPIDQJUHLFK��YLHOIlOWLJ�XQG�GHWDLOOLHUW��XP�,KQHQ�DOOH�+DQGOXQJVRSWLRQHQ�
YRU]XVWHOOHQ��=ZHL�ZHVHQWOLFKH�3XQNWH�P|FKWH�LFK�QHQQHQ�

x 'LH�(LQELQGXQJ�GHV�6FKLIIHV�I�KUW�]XU�GLUHNWHQ�(QWODVWXQJ�GHU�6WUD�H��'DV�LVW�
HUZ�QVFKW�

x 'LH�(QWZLFNOXQJ�GHU�+lIHQ�DOV�,QGXVWULH� XQG�*HZHUEHVWDQGRUW�UHGX]LHUW�GHQ�
6WUD�HQYHUNHKU�XQG�GHQ�)OlFKHQYHUEUDXFK�I�U�GLH�$QVLHGOXQJ�DQ�DQGHUHQ�6WHOOHQ��
GLH�+lIHQ�KDEHQ�)OlFKHQ�]XU�9HUI�JXQJ��

6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ��6LH�ZHUGHQ�YRQ�GLHVHP�.RQ]HSW�QRFK�YLHO�K|UHQ��GHQQ�HV�
LVW�YRUJHVHKHQ��GDVV�ZLU�HV�PLW�DOOHQ�$NWHXUHQ�LQ�PHKUHUHQ�.RQIHUHQ]HQ�HU|UWHUQ��,FK�VWHKH�
KLQWHU�GLHVHP�.RQ]HSW�XQG�VHLQHP�=LHO��GHQ�$QWHLO�GHU�%LQQHQVFKLIIIDKUW�DQ�GHQ�
7UDQVSRUWOHLVWXQJHQ�]X�HUK|KHQ��8QG�LQ�GLHVHP�.RQ]HSW�JHKW�HV�DXFK�XP�GHQ�=XVWDQG�GHV�
:DVVHUVWUD�HQQHW]HV�XQG�GLH�QRWZHQGLJHQ�9HUEHVVHUXQJV�0D�QDKPHQ��
6LH�KDEHQ�PLFK�DOV�8PZHOWPLQLVWHULQ�HLQJHODGHQ��'HVKDOE�P|FKWH�LFK�DXI�GLH�XQPLWWHOEDUHQ�
8PZHOWDVSHNWH�EHVRQGHUV�HLQJHKHQ�
'LH�%LQQHQVFKLIIIDKUW�YHUXUVDFKW�XQWHUVFKLHGOLFKH�8PZHOW� EHODVWXQJHQ��GLH�]XP�7HLO�DXV�
GHP�%HWULHE GHU�6FKLIIH�VWDPPHQ��]XP�7HLO�DXV�GHU�%H� XQG�(QWODGXQJ�
%HLP�%HWULHE�GHU�%LQQHQVFKLIIH�IDOOHQ�|OKDOWLJH�$EIlOOH��$EZDVVHU�DXV�GHP�/DGXQJVEHUHLFK�
XQG�DXV�GHP�0DQQVFKDIWVEHUHLFK�HEHQVR�DQ�ZLH�6RQGHUDEIlOOH�XQG�6ORSV��GLHV�DOOHUGLQJV�LQ�
JHULQJHQ�0HQJHQ�
=XP %HLVSLHO�N|QQHQ�EHL�GHU�%H� XQG�(QWODGXQJ��LQVEHVRQGHUH�YRQ�ORVHQ�7URFNHQJ�WHUQ��
7HLOH��EHU�%RUG�JHKHQ�RGHU�DXFK�YRP�:LQG�YHUZHKW�ZHUGHQ��9RU�DOOHQ�'LQJHQ�EOHLEHQ�5HVWH�
LQ�GHQ�/DGHUlXPHQ��GLH�� EHYRU�GLH�QlFKVWH�/DGXQJ�DXIJHQRPPHQ�ZHUGHQ�NDQQ�� EHVHLWLJW�
ZHUGHQ�P�VVHQ��'LHV�JHVFKLHKW�ELVKHU�PHLVW�GXUFK�$XVZDVFKHQ��:R�EOHLEW�GLHVHV�
:DVFKZDVVHU�PLW�GHQ�/DGXQJVUHVWHQ"�(LQIDFK��EHU�%RUG�JHEHQ"�'DV�HQWVSULFKW�QLFKW�GHP�
XQZHOWIUHXQGOLFKHP�6FKLII�
8P�GLH�8PZHOWIUHXQGOLFKNHLW�GHU�6FKLIIIDKUW�]X�VWHLJHUQ�XQG�LQVEHVRQGHUH�DXFK�JHJHQ�EHU�
'ULWWHQ�]X�GRNXPHQWLHUHQ��P�VVHQ�I�U�GLH�%HVHLWLJXQJ�GHU�$EIlOOH�5HJHOXQJHQ�JHVFKDIIHQ�
ZHUGHQ�
,FK�P|FKWH�6LH�JHUQH�EHJO�FNZ�QVFKHQ��GDVV�HV�,KQHQ�JHOXQJHQ�LVW��GLHV�DOOHV�LQ�HLQHP�
HLQ]LJHQ�hEHUHLQNRPPHQ�� XQG�]ZDU�DXI�LQWHUQDWLRQDOHU %DVLV�� ]X�UHJHOQ��
1DFK�9RUDUEHLWHQ�LQ�GHU�GHXWVFKHQ�.RPPLVVLRQ�]XU�5HLQKDOWXQJ�GHV�5KHLQV�EHJDQQHQ�
$QIDQJ�GHU���HU�-DKUH�LP�5DKPHQ�GHU�=HQWUDONRPPLVVLRQ�I�U�GLH�5KHLQVFKLIIIDKUW�LQ�
6WUDVVEXUJ�9HUKDQGOXQJHQ�I�U�HLQ�hEHUHLQNRPPHQ�I�U�GLH�6DPPOXQJ��$EJDEH�XQG�$QQDKPH�
YRQ�$EIlOOHQ�LQ�GHU�5KHLQ� XQG�%LQQHQVFKLIIIDKUW��%HUHLWV�DP�����6HSWHPEHU������ZXUGH�
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GLHVHV�hEHUHLQNRPPHQ�XQWHU]HLFKQHW��'DPLW�KDWWH�GLH�%LQQHQVFKLIIIDKUW�� DOV�HUVWHU�
%LQQHQYHUNHKUVWUlJHU�� HLQH�LQWHUQDWLRQDO�DEJHVWLPPWH�5HJHOXQJ�]XU�%HKDQGOXQJ�GHU�$EIlOOH�
XQG�$EZlVVHU��LQ�GHU�VRZRKO�GLH�3IOLFKWHQ�GHU�%HWUHLEHU�GHU�%LQQHQVFKLIIH��DOV�DXFK�GLH�
3IOLFKWHQ�GHU�/DGXQJVHPSIlQJHU�GHU�0LWJOLHGVWDDWHQ�JHUHJHOW�VLQG��
'LHVHV�hEHUHLQNRPPHQ�HUJlQ]W�GDV�I�U�GLH�6HHVFKLIIIDKUW�VFKRQ�EHVWHKHQGH�LQWHUQDWLRQDOH�
0DUSRO�$ENRPPHQ��'HU�*�OWLJNHLWVEHUHLFK�GHV�$EIDOO�EHUHLQNRPPHQV�JHKW�ZHLW��EHU�GHQ�
5KHLQ�KLQDXV��$OOHLQ�LQ�'HXWVFKODQG�VLQG�DOOH�GHP�DOOJHPHLQHQ�9HUNHKU�GLHQHQGHQ�
%LQQHQZDVVHUVWUD�HQ�HUIDVVW��'LHV�EHGHXWHW��GDV�hEHUHLQNRPPHQ�JLOW�I�U�DOOH�
:DVVHUVWUD�HQ�YRQ�GHU�EHOJLVFKHQ�*UHQ]H�ELV�]XU�2GHU�XQG�YRQ�GHU�'RQDX�ELV�]XU�0�QGXQJ�
GHU�(OEH�LQ�GLH�1RUGVHH��'LH�DQGHUHQ�0LWJOLHGVWDDWHQ�GHU�=HQWUDONRPPLVVLRQ�I�U�GLH�
5KHLQVFKLIIIDKUW�KDEHQ�VLFK�GHP�DQJHVFKORVVHQ��)�U�1RUGUKHLQ�:HVWIDOHQ�ZLFKWLJ�LVW�]XP�
%HLVSLHO��GDVV�LQ�%HOJLHQ�XQG�GHQ�1LHGHUODQGHQ�DOOH�I�U�GLH�%LQQHQVFKLIIIDKUW�]XJlQJOLFKHQ�
*HZlVVHU�HUIDVVW�ZHUGHQ�
,FK�NDQQ�GLH�%HGHXWXQJ�GLHVHU�HLQKHLWOLFKHQ�5HJHOXQJHQ�QLFKW�KRFK�JHQXJ�DQVHW]HQ��6HOEVW�
HLQH�5HJHOXQJ��EHU�GLH�5LFKWOLQLH�GHU�(XURSlLVFKHQ�8QLRQ�Z�UGH�QLFKW�]X�HLQHP�VR�
HLQKHLWOLFKHQ�(UJHEQLV�I�KUHQ��'LHVH�5LFKWOLQLHQ�P�VVHQ�DOOH�LQ�QDWLRQDOHV�5HFKW�XPJHVHW]W�
ZHUGHQ��ZHUGHQ�DOVR�MHZHLOV�DQ�GLH�JHOWHQGHQ�UHFKWOLFKHQ�%HGLQJXQJHQ�GHU�HLQ]HOQHQ�
0LWJOLHGVWDDWHQ�DQJHSDVVW�
'DVV�GLH�5DWLIL]LHUXQJ�GHV�hEHUHLQNRPPHQV�VR�ODQJH�GDXHUW��KDW�VLFKHUOLFK�QLHPDQG�
HUZDUWHW��,FK�NDQQ�GDV�DEHU�YHUVWHKHQ��'LHVHV�hEHUHLQNRPPHQ�JUHLIW�LQ�YLHOH�QDWLRQDOH�
5HFKWVEHUHLFKH�HLQ��RKQH�GDVV�GLHVH�HQWVSUHFKHQG�DQJHSDVVW�ZHUGHQ��9RU�HLQHU�
5DWLIL]LHUXQJ�LVW�HV�GHVKDOE�QRWZHQGLJ�]X�SU�IHQ� RE�GLH�5HJHOXQJ�GHV�hEHUHLQNRPPHQV�LQ�
GHQ�HLQ]HOQHQ�5HFKWVEHUHLFKHQ�GHU�8PZHOW�]X�6FKZLHULJNHLWHQ�I�KUW�
,Q]ZLVFKHQ�LVW�GDV�hEHUHLQNRPPHQ�YRQ�HLQLJHQ�0LWJOLHGVWDDWHQ�UDWLIL]LHUW��GLH�
%XQGHVUHSXEOLN�VWHKW�NXU]�GDYRU��'DV�HQWVSUHFKHQGH�*HVHW]�]XU�5DWLIL]LHUXQJ�GHV�
hEHUHLQNRPPHQV�LVW�YRQ�%XQGHVWDJ�XQG�%XQGHVUDW�EHVFKORVVHQ�ZRUGHQ��'LHVHV�*HVHW]�
ZLUG�GXUFK�GDV�$XVI�KUXQJVJHVHW]�HUJlQ]W��GDV�GLH�QRWZHQGLJHQ�'HWDLOUHJHOXQJHQ�]X�GHP�
hEHUHLQNRPPHQ�HQWKlOW��'DPLW�LVW�GHU�UHFKWOLFKH�5DKPHQ�JHJHEHQ��XP�DXFK�I�U�GLH�
%XQGHVUHSXEOLN�GDV�*HVHW]�]X�UDWLIL]LHUHQ�

6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ�
LFK�KDEH��EHU�GLH�$EIlOOH��GLH�EHLP�6FKLIIVEHWULHE�DQIDOOHQ�XQG�HQWVRUJW�ZHUGHQ�P�VVHQ��
VFKRQ�JHVSURFKHQ��+LHU�QLPPW�GLH�%LOJHQHQW|OXQJ�HLQH�6RQGHUVWHOOXQJ�HLQ��'HQQ�GHU�KLHU�EHL�
GHU 6FKLIIIDKUW�XQYHUPHLGOLFK�DQIDOOHQGH�$EIDOO�LVW�HLQ�gO�:DVVHU�*HPLVFK��GDV�VLFK�LP�
WLHIVWHQ�7HLO�GHV�6FKLIIHV�DQVDPPHOW�XQG�UHJHOPl�LJ�DEJHSXPSW�ZHUGHQ�PXVV��$XI�GHP�
5KHLQ�JHVFKLHKW�GLHV�PLW�NOHLQHUHQ�6FKLIIHQ��GLH�GLH�%LQQHQVFKLIIH�ZlKUHQG�GHU�)DKUW�
HQWVRUJHQ�N|QQHQ�������ZXUGH�GDV�HUVWH�(QWVRUJXQJVERRW�LQ�'LHQVW�JHVWHOOW�������GLH�
%LOJHQHQW|OXQJVJHVHOOVFKDIW�PLW�GHP�6LW]�LQ�'XLVEXUJ�JHJU�QGHW�������ZXUGH�PLW�GHP�
gONRQWUROOEXFK�GDV�HUVWH�.RQWUROOLQVWUXPHQW�HLQJHI�KUW��XP�GLH�RUGQXQJVJHPl�H�
%LOJHQHQW|OXQJ�VLFKHU]XVWHOOHQ��'LH�%LOJHQHQW|OXQJVJHVHOOVFKDIW�EHWUHLEW�KHXWH�DOOHLQ���
%RRWH��GLH�GHQ�5KHLQVWURP�YRQ�GHU�QLHGHUOlQGLVFKHQ�*UHQ]H�PLW�DOOHQ�1HEHQVWUHFNHQ�� ELV�
]XU�'RQDX�� HQWVRUJHQ�
'LH�%LOJHQHQW|OXQJ�LVW�I�U�GLH�%LQQHQVFKLIIH�NRVWHQORV��'LH�%XQGHVOlQGHU ]DKOHQ�GLH�.RVWHQ��
,Q�GHQ�HUVWHQ�-DKUHQ�ZXUGH�QRFK�HLQ�$QWHLO�GHU�.RVWHQ�DXV�GHP�$XINRPPHQ�GHV�
$OW|OJHVHW]HV�JHGHFNW��DOV�GDV�DXVILHO��]DKOWHQ�GLH�%XQGHVOlQGHU�GLH�HQWVWHKHQGHQ�.RVWHQ�LQ�
YROOHU�+|KH��GLH�VLFK�LQ�GHQ�OHW]WHQ�-DKUHQ�DXI�FD������0LR��¼�MlKUOLFK�EHODXIHQ�
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'DV�VRHEHQ�DQJHVSURFKHQH�LQWHUQDWLRQDOH�hEHUHLQNRPPHQ�VROO�GLHVH�3UD[LV�QXQ�lQGHUQ��
'LH�%XQGHVOlQGHU�ZHUGHQ�YRQ�GLHVHQ�.RVWHQ��ELV�DXI�GLH�9HUZDOWXQJVNRVWHQ��HQWODVWHW��'LH�
6FKLIIIDKUW�LVW�EHUHLW��GLHVH�.RVWHQ�]X��EHUQHKPHQ��
'DPLW�GLHVH�5HJHOXQJ�ZLUNVDP�ZHUGHQ�NDQQ��P�VVHQ�PHKUHUH�9RUDXVVHW]XQJHQ�HUI�OOW�VHLQ��
=XHUVW�PXVV�GDV�hEHUHLQNRPPHQ��EHU�GLH�$EIDOOHQWVRUJXQJ�YRQ�DOOHQ�0LWJOLHGVWDDWHQ�
UDWLIL]LHUW�ZHUGHQ��,FK�ELQ�VLFKHU��GDVV�GLHV�JHVFKLHKW��VREDOG�GLH�GHXWVFKH�
5DWLILNDWLRQVXUNXQGH�LQ�6WUDVVEXUJ�KLQWHUOHJW�LVW��:HLWHUKLQ�VLQG�LQQHUKDOE�GHU�%XQGHVUHSXEOLN�
GLH�HQWVSUHFKHQGHQ�9RUEHUHLWXQJHQ�]X�WUHIIHQ��XP�GLH�QRWZHQGLJHQ�0LWWHO�YRQ�GHU�6FKLIIIDKUW�
]X�HUKHEHQ��
'LH�LQGLUHNWH�%H]DKOXQJ�GHU�%LOJHQHQW|OXQJ�PXVV�EHLEHKDOWHQ�ZHUGHQ��(V�EOLHE�DOVR�QXU�GHU�
:HJ��VR�ZLH�HU�LP�hEHUHLQNRPPHQ�DXIJHI�KUW�LVW��GLH�6FKLIIIDKUW�EHL�GHU�$QQDKPH�DQGHUHU�
/HLVWXQJHQ�]X�YHUSIOLFKWHQ��GLHVH�.RVWHQ�]X�GHFNHQ��'LHV�VROO�GXUFK�HLQHQ�HQWVSUHFKHQGHQ�
$XIVFKODJ�DXI�GHQ�JHEXQNHUWHQ�7UHLEVWRII�JHVFKHKHQ�
(V�LVW�VHOEVWYHUVWlQGOLFK�LP�,QWHUHVVH�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�XQG�DQGHUHU�
%XQGHVOlQGHUQ��GDVV�GLHVH�5HJHOXQJ�VR�EDOG�ZLH�P|JOLFK�LQ�.UDIW�WULWW��7URW]GHP�PXVV�
VLFKHUJHVWHOOW�ZHUGHQ��GDVV�GDEHL�NHLQH�KDQGZHUNOLFKHQ�)HKOHU�JHVFKHKHQ�
,FK�ZHL���GDVV�LP�$XJHQEOLFN�QRFK��EHU�GLH�)UDJH�GHU�0HKUZHUWVWHXHU�GLVNXWLHUW�ZLUG�XQG�
KRIIH��GDVV�LQ�.�U]H�HLQH�5HJHOXQJ�JHIXQGHQ�ZLUG��'DPLW�ZlUHQ�GDQQ�GLH�9RUDXVVHW]XQJHQ�
JHVFKDIIHQ��GDVV�GHU�6WDDWVYHUWUDJ��LQ�GHP�GLH�$XIVLFKW��EHU�GLH�%LOJHQHQW|OXQJ�XQG�GLH�
)LQDQ]LHUXQJ�GHU�9HUZDOWXQJVNRVWHQ�JHUHJHOW�ZLUG��]ZLVFKHQ�GHQ�%XQGHVOlQGHUQ�
DEJHVFKORVVHQ�ZLUG��'LH�$QSDVVXQJ�GHU�6DW]XQJ�DQ�GLH�QHXH�$XIJDEH�GHU�
%LOJHQHQW|OXQJVJHVHOOVFKDIW��G�UIWH�GDQQ�NHLQ�3UREOHP�PHKU�VHLQ��
,FK�GDUI�,KQHQ�YHUVLFKHUQ��GDVV�GDV�/DQG�1RUGUKHLQ�:HVWIDOHQ�DOOHV�WXQ�ZLUG��GDPLW�GLH�
YRUKDQGHQHQ�RIIHQHQ�)UDJHQ�VR�EDOG�ZLH�P|JOLFK�JHNOlUW�ZHUGHQ�XQG�GLH�5DWLIL]LHUXQJ�GHU�
8UNXQGH�GDQQ�DEJHVFKORVVHQ�LVW��'DPLW�Z�UGHQ�DXFK�GLH�DQGHUHQ�5HJHOXQJHQ�GHV�
hEHUHLQNRPPHQV�]XU�%HVHLWLJXQJ�GHU�/DGXQJVUHVWH��GHV�+DXVP�OOV��GHV�KlXVOLFKHQ�
$EZDVVHUV��LQVEHVRQGHUH�YRQ�JUR�HQ�3HUVRQHQVFKLIIHQ��XQG�I�U�GHQ�6RQGHUDEIDOO�ZLUNVDP�
ZHUGHQ�
1RUGUKHLQ�:HVWIDOHQ�KDW�GLH�%LQQHQVFKLIIIDKUW�EHL�GHU�/|VXQJ�GHU�3UREOHPH�XQWHUVW�W]W��,FK�
P|FKWH�GDEHL�QXU�DXI���3URMHNWH�KLQZHLVHQ��
'LH�%LOJHQHQW|OXQJVERRWH�ZXUGHQ�YRU�PHKUHUHQ�-DKUHQ�PLW�$XIEHUHLWXQJVDQODJHQ�I�U�GDV�
%LOJHQ|O�DXI�GHU�0HPEUDQWHFKQLN�DXVJHU�VWHW��'DV�KDEHQ�GLH�5KHLQDQOLHJHU�EH]DKOW��(V�KDW�
DEHU�GRFK�HLQLJHU�hEHU]HXJXQJVDUEHLW�EHGXUIW��-HW]W�ZLUG�JHSU�IW��RE�HV�9HUIDKUHQ�]XU�
ZHLWHUHQ�9HUEHVVHUXQJ�GHV�EHKDQGHOWHQ�%LOJHQZDVVHUV�JLEW��
)�U�GLH�3HUVRQHQVFKLIIIDKUW�LVW�HV�ZLFKWLJ��GDVV�GLH�%HVHLWLJXQJ�GHV�DXI�GHQ�
3HUVRQHQVFKLIIHQ�DQIDOOHQGHQ�KlXVOLFKHQ�$EZDVVHUV�RUGQXQJVJHPl��HUIROJW��(V�NDQQ�
HLQPDO�DQ�/DQG�DEJHJHEHQ�ZHUGHQ��HV�JLEW�DEHU�DXFK�GLH�0|JOLFKNHLW��LQ�HLQHU�
HQWVSUHFKHQGHQ�.OlUDQODJH�GDV�$EZDVVHU�DQ�%RUG�]X�EHKDQGHOQ��'LH�ELVKHU�HLQJHVHW]WHQ�
.OlUDQODJHQ�HUUHLFKWHQ�EHL�ZHLWHP�QLFKW�GLH�/HLVWXQJ�GLH�YRP�hEHUHLQNRPPHQ�JHIRUGHUW�
ZLUG��'DV�KDEHQ�8QWHUVXFKXQJHQ�GHV�+DIHQV�%DVHO�HUJHEHQ��'HVKDOE�ZXUGH�GLH�5KHLQLVFK�
:HVWIlOLVFKH�7HFKQLVFKH�+RFKVFKXOH�EHDXIWUDJW��GLH�6FKLIIIDKUW�GXUFK�GLH�(USUREXQJ�YRQ�
.OlUDQODJHQ��GLH�DXI�GHU�%DVLV�GHU�0HPEUDQWHFKQRORJLH�DUEHLWHQ��]X�XQWHUVW�W]HQ�XQG�GLH�
/HLVWXQJVIlKLJNHLW�GLHVHU�.OlUDQODJHQ�IHVW]XVWHOOHQ��$OV�(UJHEQLV�NDQQ�LFK�PLWWHLOHQ��GDVV�
GLHVH�$QODJHQ�XQWHU�GHQ�%HWULHEVEHGLQJXQJHQ�GHU�6FKLIIIDKUW�ZHVHQWOLFK�EHVVHUH�
$EODXIZHUWH�HUUHLFKHQ��DOV�VLH�GDV�hEHUHLQNRPPHQ�YRUVFKUHLEW��'LH�$EODXIZHUWH�OLHJHQ�LQ�
HLQHP�%HUHLFK��GHU�DOOH�$QIRUGHUXQJHQ��DXFK�GLH�$QIRUGHUXQJHQ GHU�'RQDX�.RPPLVVLRQ�I�U�
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GHUHQ�)OXVVJHELHW��DEGHFNW��6FKLIIH��GLH�PLW�GLHVHQ�$QODJHQ�DXVJHU�VWHW�VLQG��N|QQHQ�DOVR�
DXI�EHLGHQ�6WURPJHELHWHQ�RKQH�%HKLQGHUXQJHQ�YHUNHKUHQ��
'LH�3UD[LVYHUVXFKH�ZHUGHQ�LQ�GLHVHP�-DKU�QRFK�DXI�HLQHP�6FKLII�GHU�.|OQ�'�VVHOGRUIHU
6FKLIIIDKUWVJHVHOOVFKDIW�IRUWJHVHW]W��DQVFKOLH�HQG�ZHUGHQ�ZLU�GLH�(UJHEQLVVH�GHU�
=HQWUDONRPPLVVLRQ�I�U�GLH�5KHLQVFKLIIIDKUW�LQ�6WUDVVEXUJ�EHNDQQW�JHEHQ�XQG�GDPLW�GHQ�
(LQVDW]�GLHVHU�$QODJHQ�LQ�GHU�3UD[LV�YRUEHUHLWHQ�
'DV�GULWWH�%HLVSLHO��9RQ�GHP�hEHUHLQNRPPHQ�ZLUG�GLH�6SRUWVFKLIIIDKUW�QLFKW�HUIDVVW��DEHU�
DXFK�GLHVH�OHJW�:HUW�GDUDXI��GDV�XPZHOWIUHXQGOLFKH�,PDJH�GHU�6FKLIIIDKUW�]X�VW�W]HQ��
'HVKDOE�ZXUGH�LP�+DIHQ�'�VVHOGRUI�HLQH�9HU� XQG�(QWVRUJXQJVVWDWLRQ�PLW�ILQDQ]LHOOHU�
8QWHUVW�W]XQJ�DXV�GHQ�0LWWHOQ�GHU�$EZDVVHUDEJDEH�HQWZLFNHOW�XQG�HUULFKWHW��GLH�GHQ�
6SRUWVFKLIIHUQ�VRZRKO�GLH�9HUVRUJXQJ�DOV�DXFK�GLH�RUGQXQJVJHPl�H�(QWVRUJXQJ�YRQ�
$EZDVVHU��%LOJH�XVZ��HUP|JOLFKW��,P�$XJHQEOLFN�ZLUG�QRFK�JHSU�IW��RE�HV�VLQQYROO�LVW��GLH�
(UULFKWXQJ�ZHLWHUHU�6WDWLRQHQ�DP�5KHLQ�]X�XQWHUVW�W]HQ�XQG�GDPLW�I�U�GDV�5KHLQJHELHW�DXFK�
I�U�GLH�6SRUWVFKLIIIDKUW��HLQH�RUGQXQJVJHPl�H�(QWVRUJXQJ�]X�VLFKHUQ�
6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ�
HKH�LFK�GLHVHV�7KHPD�YHUODVVH��P|FKWH�LFK�6LH�QRFK�DXVGU�FNOLFK�DXIIRUGHUQ��DOOHV�]X�WXQ��
GDPLW�GLHVHV�hEHUHLQNRPPHQ�WDWVlFKOLFK�XPJHVHW]W�ZLUG��'LH�9RUWHLOH�VLQG�HQRUP�KRFK��GLH�
6LH�GXUFK�GLHVH�HLQKHLWOLFKH��LQ�VLFK�JHVFKORVVHQH�5HJHOXQJ��EHU�GDV�JHVDPWH�5KHLQ�
(LQ]XJVJHELHW�KDEHQ��6LH�N|QQHQ�PLW�GHQ�6FKLIIHQ�LQ�GHQ�YHUVFKLHGHQVWHQ�6WURPJHELHWHQ�
IDKUHQ��RKQH�DXI�XQWHUVFKLHGOLFKH�5HJHOXQJHQ��GLH�HYHQWXHOO�HLQ�DQGHUHV�9HUKDOWHQ�RGHU�JDU�
HLQH�DQGHUH�$XVU�VWXQJ�GHU�6FKLIIIDKUW�YHUODQJHQ��]X�WUHIIHQ��6LH�KDEHQ�6LFKHUKHLW��GDVV�,KUH�
(QWVRUJXQJ�LP�JHVDPWHQ�6WURPJHELHW�JHVLFKHUW�LVW��:DV�LQ�VROFKHQ�$ENRPPHQ�QLFKW�VHKU�
KlXILJ�LVW��LQ�GHP�hEHUHLQNRPPHQ�LVW�DXFK�GLH�)LQDQ]LHUXQJ�GHU�HQWVSUHFKHQGHQ�
0D�QDKPHQ�JHUHJHOW��,FK�GDUI�6LH�GHVKDOE�QXQ�QRFK�HLQPDO�ELWWHQ��DOOHV�]X�WXQ��GDPLW�GLHVHV�
hEHUHLQNRPPHQ�DXFK�DEJHVFKORVVHQ�ZHUGHQ�NDQQ�
6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ�
HLQ�ZHLWHUHV�ZLFKWLJHV�7KHPD�I�U�GLH�%LQQHQVFKLIIIDKUW�LVW�GLH�:DVVHUUDKPHQULFKWOLQLH��,FK�
P|FKWH�,KQHQ�GHVKDOE�JDQ]�NXU]�HUOlXWHUQ��XP�ZDV�HV�EHL�GHU�:DVVHUUDKPHQULFKWOLQLH�JHKW�
'DV�HXURSlLVFKH�3DUODPHQW�XQG�GHU�HXURSlLVFKH�0LQLVWHUUDW�KDEHQ�HLQH�
:DVVHUUDKPHQULFKWOLQLH�YHUDEVFKLHGHW��GLH�DP�����'H]HPEHU������LQ�.UDIW�WUDW�XQG�I�U�DOOH�
0LWJOLHGVWDDWHQ�ELQGHQG�LVW��(V�LVW�HLQ�HLQKHLWOLFKHV�5HJHOZHUN��PLW�GHP�GLH�:DVVHUZLUWVFKDIW�
LQ�JDQ]�(XURSD�]X�HLQHU�LQWHJULHUWHQ��ZLUNVDPHQ�XQG�NRKlUHQWHQ�:DVVHUSROLWLN�EHLWUDJHQ�VROO��
6LH�HUVHW]W�HLQLJH�VHNWRUDOH�(LQ]HOULFKWOLQLHQ��GLH�DEHU�GLH�%LQQHQVFKLIIIDKUW�QLFKW�EHWUHIIHQ��
0LW�GHU�:DVVHUUDKPHQULFKWOLQLH�ZHUGHQ�HXURSDZHLW�HLQKHLWOLFKH�=LHOH�]XP�:DVVHUVFKXW]�DXI�
KRKHP�1LYHDX�IHVWJHOHJW��%HL�2EHUIOlFKHQJHZlVVHUQ�ZHUGHQ�GLH�EHLGHQ�$VSHNWH�
�PRUSKRORJLVFK�|NRORJLVFKHU�=XVWDQG��XQG��FKHPLVFKHU�=XVWDQG��]X�HLQHU�
*HVDPWEHZHUWXQJ�]XVDPPHQJHI�KUW�
)ROJHQGH�.HUQ]LHOH�YHUIROJW�GLH�:DVVHUUDKPHQULFKWOLQLH��$OOH�QDW�UOLFKHQ�*HZlVVHU�LQ�GHU�(8�
VROOHQ�ELV�]XP�-DKUH������PLQGHVWHQV�LQ�HLQHP�JXWHQ�|NRORJLVFKHQ�=XVWDQG�VHLQ��'DPLW�LVW�
GLH�]ZHLWK|FKVWH�YRQ�LQVJHVDPW���IHVWJHVHW]WHQ�:DVVHUTXDOLWlWV� VWXIHQ�DQYLVLHUW�
%HL�N�QVWOLFKHQ�*HZlVVHUQ��.DQlOHQ�]XP�%HLVSLHO��XQG�HUKHEOLFK�YHUlQGHUWHQ�
2EHUIOlFKHQJHZlVVHUQ��ZLUG�HLQ�JXWHV�|NRORJLVFKHV�3RWHQWLDO DQJHVWUHEW��:LUWVFKDIWOLFKNHLW�
GHU�0D�QDKPHQ�XQG�ELVKHULJH�1XW]XQJHQ�VROOHQ�LQ�GLH�%HZHUWXQJ�HLQEH]RJHQ�ZHUGHQ�
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=XP�7KHPD��JXWHU�FKHPLVFKHU�=XVWDQG�GHV�:DVVHUV��ZLUG�GHU�5DW�GHU�(8�LQ�GHQ�QlFKVWHQ���
-DKUHQ�HLQKHLWOLFKH�.ULWHULHQ�HUDUEHLWHQ�XQG�EHVFKOLH�HQ��GLH�GDQQ�DXFK�I�U�GHQ�5KHLQ�XQG�
GLH�DQGHUHQ�6FKLIIIDKUWVJHZlVVHU�JHOWHQ�
)�U�GLH�8PVHW]XQJ�GHU�:DVVHUUDKPHQULFKWOLQLH�JLEW�HV�HLQHQ�IHVWHQ�=HLWSODQ�PLW�NODU�
VWUXNWXULHUWHQ�6WXIHQ��%LV�]XP�-DKUH������VROO�GLH�5LFKWOLQLH�UHFKWOLFK�XPVHW]W�ZHUGHQ��GLHV�LVW�
LQ�1RUGUKHLQ�:HVWIDOHQ�JHVFKHKHQ��%LV�(QGH������PXVV�MHGHV�/DQG�GLH�*HZlVVHU�
EHODVWXQJHQ�XQG�GHUHQ�$XVZLUNXQJHQ�LP�(LQ]HOQHQ�EHVFKUHLEHQ�XQG�GLHVH�
%HVWDQGVDXIQDKPH�GHU�(8��EHUPLWWHOQ��'D]X�JHK|UW�DXFK�GLH�%HVFKUHLEXQJ�GHU�
ZLUWVFKDIWOLFKHQ�5HOHYDQ]�GHU�JHZlVVHU� QXW]HQGHQ�:LUWVFKDIWVEHUHLFKH��
%LV�]XP�-DKUH������P�VVHQ�0HVVQHW]H�]XU�hEHUZDFKXQJ�GHUMHQLJHQ�*HZlVVHU�LQVWDOOLHUW�
ZHUGHQ��GHUHQ�=XVWDQG�YRUDXVVLFKWOLFK�QLFKW�GHQ�4XDOLWlWVVWDQGDUG�GHU�
:DVVHUUDKPHQULFKWOLQLH�HUUHLFKHQ��,P�-DKUH������VROO�GLH�gIIHQWOLFKNHLW�XPIDQJUHLFK�
LQIRUPLHUW�ZHUGHQ��GDPLW�VLH�EHL�GHQ�IROJHQGHQ�$XIJDEHQ�HQWVSUHFKHQG�PLWZLUNHQ�NDQQ��%LV�
]XP�-DKUH������PXVV�HLQ�%HZLUWVFKDIWXQJVSODQ�HUDUEHLWHW�ZHUGHQ��GHU�DOOH�YRUKDQGHQHQ�
(UNHQQWQLVVH�]X�GHQ�*HZlVVHUQ�HUIDVVW�XQG�GDUDXI�DXIEDXHQG�GLH�QRWZHQGLJHQ�0D�QDKPHQ�
I�U�GLH�9HUEHVVHUXQJ�GHUMHQLJHQ�*HZlVVHU�HQWKlOW��GLH�XQWHU�GHP�4XDOLWlWVQLYHDX�GHU�
9RUJDEHQ�GHU�:DVVHUUDKPHQULFKWOLQLH�OLHJHQ��%LV�]XP�-DKUH������VROOHQ�GDQQ�GXUFK�GLHVH�
0D�QDKPHQ�GLH�HQWVSUHFKHQGHQ�4XDOLWlWV]LHOH�HUUHLFKW�ZHUGHQ�
'LH�:DVVHUUDKPHQULFKWOLQLH�LVW�NHLQH�%HGURKXQJ�I�U�GLH�6FKLIIIDKUW��VRQGHUQ�HLQ�:HJ��GLH�
8PZHOWYHUWUlJOLFKNHLW�GHU�6FKLIIIDKUW�QRFK�]X�VWHLJHUQ�
'D]X�LVW�HV�DEHU�QRWZHQGLJ��GDVV�GLH�6FKLIIIDKUW�LQWHQVLY�PLWZLUNW��,FK�ZHL���GDVV�GLH�
=HQWUDONRPPLVVLRQ�I�U�GLH�5KHLQVFKLIIIDKUW�VLFK�PLW�GLHVHP�7KHPD�MHW]W�EHIDVVW�XQG�EHUHLW�LVW��
GLH�QRWZHQGLJHQ�$UEHLWHQ�]XU�8PVHW]XQJ�GHU�:DVVHUUDKPHQULFKWOLQLH�]X�XQWHUVW�W]HQ��
,Q�GHU�MHW]LJHQ�3KDVH�GHU�%HVWDQGVDXIQDKPH��GLH�(QGH�GLHVHQ�-DKUHV�DEJHVFKORVVHQ�
ZHUGHQ�VROO��LVW�HV�ZLFKWLJ��GDVV�GLH�WDWVlFKOLFK�YRUKDQGHQHQ�%HODVWXQJHQ�DXIJHI�KUW�ZHUGHQ��
GDPLW�GDUDXI�DXIEDXHQG�GLH�ULFKWLJHQ�0D�QDKPHQ�JHSODQW�ZHUGHQ�N|QQHQ��,FK�ELWWH�6LH�
GHVKDOE��EHL�GHU�LQ�.�U]H�]X�HUZDUWHQGHQ�2IIHQOHJXQJ�GHU�8QWHUODJHQ��GLH�
%HVWDQGVDXIQDKPH�]X��EHUSU�IHQ�XQG�GLH�QRWZHQGLJHQ�bQGHUXQJHQ�XQG�(UJlQ]XQJHQ�GHQ�
HLQ]HOQHQ�*HVFKlIWVVWHOOHQ�I�U�GLH�:DVVHUUDKPHQULFKWOLQLH�PLW]XWHLOHQ��'LHVH�ZHUGHQ�GDQQ�
HQWVSUHFKHQG�IDFKOLFK��EHUSU�IW�XQG�DEKlQJLJ�YRQ�GHP�(UJHEQLV�LQ�GLH�%HVWDQGVDXIQDKPH�
DXIJHQRPPHQ�
*UR�HQ�:HUW�OHJH�LFK�GDUDXI��GDVV�LQVEHVRQGHUH�EHLP�$XIEDX�GHU�0D�QDKPHQ��GLH�GHU�
|NRORJLVFKHQ�9HUEHVVHUXQJ�GHU�*HZlVVHU�GLHQHQ��HLQH�LQWHQVLYH�$EVWLPPXQJ�PLW�GHQ�
XQWHUVFKLHGOLFKHQ�%HWURIIHQHQ�HUIROJW��DOVR�DXFK�PLW�GHU�6FKLIIIDKUW��(V�KDW�VLFK�ELVKHU�LP�
8PZHOWVFKXW]�LPPHU�JH]HLJW��GDVV�EHL�LQWHQVLYHU�=XVDPPHQDUEHLW�GHU�%HWURIIHQHQ�
|NRORJLVFK�XQG�ZLUWVFKDIWOLFK�VLQQYROOH�/|VXQJHQ�JHIXQGHQ�ZHUGHQ��GLH�YRQ�EHLGHQ�JHWUDJHQ�
ZHUGHQ�N|QQHQ�
6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ�
]XP�8PZHOWELOG�GHU�6FKLIIIDKUW�JHK|UW�DXFK�GLH�(QWJDVXQJ�YRQ�7DQNVFKLIIHQ�QDFK�GHP�
7UDQVSRUW�YRQ�2WWRNUDIWVWRIIHQ
'LH�����9HURUGQXQJ�]XU�'XUFKI�KUXQJ�GHV�%XQGHV�,PPLVVLRQVVFKXW]JHVHW]HV�YHUIROJW�GHQ�
=ZHFN��GLH�(PLVVLRQHQ�IO�FKWLJHU�RUJDQLVFKHU�9HUELQGXQJHQ�EHLP�8PI�OOHQ�XQG�/DJHUQ�YRQ�
2WWRNUDIWVWRIIHQ�]X�YHUPHLGHQ��6R�YHUODQJW�VLH�XQWHU�DQGHUHP�EHL��EHZHJOLFKHQ�
%HKlOWQLVVHQ���G��K��DXFK�EHL�7DQNVFKLIIHQ��GDVV�GLH�5HVWGlPSIH�YRQ�2WWRNUDIWVWRIIHQ��
DEJHVHKHQ�YRQ�)UHLVHW]XQJHQ��EHU�GLH�hEHUGUXFNYHQWLOH��VRODQJH�LQ�GHQ�%HKlOWQLVVHQ�
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]XU�FNJHKDOWHQ�ZHUGHQ�P�VVHQ��ELV GLHVH�LQ�HLQHP�7DQNODJHU�ZLHGHU�EHI�OOW�ZHUGHQ�RGHU�
GDVV�GLH�'lPSIH�HLQHU�$EJDVUHLQLJXQJVHLQULFKWXQJ�]XJHI�KUW�ZHUGHQ�
1DFK�GHU�9HURUGQXQJ�NDQQ�GLH�]XVWlQGLJH�%HK|UGH�DXI�$QWUDJ�GHV�%HWUHLEHUV�$XVQDKPHQ�
YRQ�GHU�GDUJHVWHOOWHQ�$QIRUGHUXQJ�QXU�]XODVVHQ��ZHQQ XQWHU�%HU�FNVLFKWLJXQJ�GHU�
EHVRQGHUHQ�8PVWlQGH�GHV�(LQ]HOIDOOHV�

x GLHVH�$QIRUGHUXQJ�QLFKW�RGHU�QXU�PLW�XQYHUKlOWQLVPl�LJHP�KRKHP�$XIZDQG�HUI�OOW�
ZHUGHQ�NDQQ�

x NHLQH�VFKlGOLFKHQ�8PZHOWHLQZLUNXQJHQ�VRZLH�NHLQH�*HIDKUHQ�I�U�%HVFKlIWLJWH�RGHU�
'ULWWH�]X�HUZDUWHQ VLQG��

x GLH�9RUVFKULIWHQ�GHU�5LFKWOLQLH�������(*�HLQJHKDOWHQ�VLQG��
+LHUYRQ�DEZHLFKHQG�G�UIHQ�MHGRFK�%LQQHQWDQNVFKLIIH�ELV�]XP�����'H]HPEHU�������RKQH�LP�
(LQ]HOIDOO�HLQH�$XVQDKPH�EHDQWUDJHQ�]X�P�VVHQ��XQWHU�EHVWLPPWHQ�%HGLQJXQJHQ�
YHQWLOLHUHQ��G��K��GLH�5HVWGlPSIH�LQ�GLH�$WPRVSKlUH�DEJHEHQ��
:HQQ�DXIJUXQG�GHU�6HOEVWYHUSIOLFKWXQJ�GHU�7DQNVFKLIIIDKUW�DE������ZHLWJHKHQG�
(QWJDVXQJHQ�YHUPLHGHQ�ZHUGHQ�N|QQHQ��ZLUG�GLHV�DXV�GHU�6LFKW�GHV�8PZHOWVFKXW]HV�
EHJU��W��'LHV�SDVVW�LQ�GDV�%LOG�GHU�XPZHOWIUHXQGOLFKHQ�%LQQHQVFKLIIIDKUW�
1DFK�$QJDEHQ�GHU�7DQNVFKLIIIDKUW�IDOOHQ�GDQQ�MHGRFK�LP�-DKU�QRFK�LPPHU�FD�����YROOVWlQGLJH�
(QWJDVXQJHQ�YRQ�7DQNVFKLIIHQ�LP�=XVDPPHQKDQJ�YRQ�5HSDUDWXUHQ��:HUIWDXIHQWKDOWHQ��DQ��
'LHVH�N|QQWHQ�GDQQ�MHGRFK�QXU�DXI�$QWUDJ�XQG�QDFK�3U�IXQJ�GHV�(LQ]HOIDOOHV�JHVWDWWHW�
ZHUGHQ��$EJHVHKHQ�YRQ�GHP�GDQQ�HUIRUGHUOLFKHQ�E�URNUDWLVFKHQ�$XIZDQG�Z�UGH�GLH�
=XODVVXQJ�GHU�(QWJDVXQJHQ�LP�:LGHUVSUXFK�]X�GHP�KRKHQ�6WDQG�GHU�9RUVRUJH�XQG�GHU�
0D�QDKPHQ�]XP�8PZHOWVFKXW]��GHU�EHLVSLHOVZHLVH�LP�%HUHLFK�GHU�VWDWLRQlUHQ�$QODJHQ�
SUDNWL]LHUW�ZLUG��VWHKHQ��
,FK�P|FKWH�GDKHU�DOOH�%HWHLOLJWHQ�GULQJHQG�ELWWHQ��ZHLWHU�QDFK�:HJHQ�]X�VXFKHQ��XP�GLH�=DKO�
GHU�(QWJDVXQJHQ�]X�YHUULQJHUQ��,FK�JODXEH��LFK�EUDXFKH�QLFKW�]X�EHWRQHQ��GDVV�GLH�
(LQ]HODXVQDKPHQ�QXU�GDQQ�HUWHLOW�ZHUGHQ�N|QQHQ��ZHQQ�GLH�LQ�GHU�9HURUGQXQJ�JHQDQQWHQ�
9RUDXVVHW]XQJHQ�HLQJHKDOWHQ�VLQG��
6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ�
LFK�ELQ�JHEHWHQ�ZRUGHQ��LP�+LQEOLFN�DXI�GLH�ZRKO�LPPHU�QRFK�QLFKW�YROOVWlQGLJ�DXVJHUlXPWHQ�
%HI�UFKWXQJHQ�GHU�YHUODGHQGHQ�XQG�WUDQVSRUWLHUHQGHQ�:LUWVFKDIW�HLQLJH�:RUWH�]X�GHP�
7KHPD��))+�5LFKWOLQLH��XQG��0HOGXQJ�YRQ�7HLODEVFKQLWWHQ�GHV�5KHLQV�DOV�))+�*HELHW��]X�
VDJHQ�
'LH�0HOGXQJ�YRQ�7HLODEVFKQLWWHQ�GHV�5KHLQV�ZDU�HUIRUGHUOLFK�JHZRUGHQ��ZHLO�GDV�]XVWlQGLJH�
ZLVVHQVFKDIWOLFKH�6HPLQDU�GHU�(8�.RPPLVVLRQ�HLQ�0HOGHGHIL]LW�I�U�ZDQGHUQGH�)LVFKDUWHQ�LP�
5KHLQ�IHVWJHVWHOOW�KDWWH��'LH�$XVZDKO�YRQ�6FKXW]JHELHWHQ�QDFK�GHU�))+�5LFKWOLQLH�LVW�� ZLH�
LQ]ZLVFKHQ�DOOJHPHLQ�EHNDQQW�VHLQ�G�UIWH�� DXVVFKOLH�OLFK�QDFK�QDWXUVFKXW]IDFKOLFKHQ�
*HVLFKWVSXQNWHQ�YRU]XQHKPHQ��'LH�6LWXDWLRQ�ZDU�DOOHQ�EHNDQQW�
(V�VLQG�]DKOORVH�*HVSUlFKH�PLW�GHQ�%HWURIIHQHQ�JHI�KUW�ZRUGHQ�PLW�GHP�=LHO��GHUHQ�
%HI�UFKWXQJHQ�LP�+LQEOLFN�DXI�]XN�QIWLJ�P|JOLFKHUZHLVH�DXIWUHWHQGH�(UVFKZHUQLVVH�EHL�
8QWHUKDOWXQJ�XQG�$XVEDX�GHU�:DVVHUVWUD�H�5KHLQ�LQVEHVRQGHUH�I�U�GDV�7UDQVSRUWZHVHQ�
DE]XEDXHQ��:HLWHVWJHKHQG�LVW�GLHV�� XQG�GD�VWLPPHQ�6LH�PLU�VLFKHU�]X�� DXFK�JHOXQJHQ��
6R�ZXUGH�X�D��GLH�)DKUULQQH�DXV�GHQ�I�U�GLH�0HOGXQJ�LQ�$XVVLFKW�JHQRPPHQHQ�
7HLODEVFKQLWWHQ�GHV�5KHLQV�DXVJHJUHQ]W��'DU�EHU�KLQDXV�ZXUGHQ�EHJOHLWHQGH�5HJHOXQJHQ�LQ�
GHU�9HUZDOWXQJVYRUVFKULIW�]XU�))+�5LFKWOLQLH�VRZLH�LQ�HLQHP�QRFK�KHUDXV]XJHEHQGHQ�(UODVV�



�

YHUHLQEDUW��GLH�JHZlKUOHLVWHQ��GDVV�GLH�ZLUWVFKDIWOLFKHQ�%HODQJH�DQJHPHVVHQ�EHU�FNVLFKWLJW�
ZHUGHQ��6FKOLH�OLFK�ZXUGH�]XJHVDJW�XQG�YRP�.DELQHWW�DXFK�EHUHLWV�EHVFKORVVHQ��GDV�
/DQGVFKDIWVJHVHW]�15:�GDKLQJHKHQG�]X�lQGHUQ�E]Z��]X�HUJlQ]HQ��GDVV�EHVWLPPWH�
8QWHUKDOWXQJV� XQG�$XVEDXPD�QDKPHQ�QLFKW�DOV�(LQJULIIH�LP�6LQQH�GHV�*HVHW]HV�JHOWHQ�XQG�
VRPLW�DXFK�QLFKW�GHQ�GDI�U�JHOWHQGHQ�9RUVFKULIWHQ�XQWHUOLHJHQ��
6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ�
LFK�ELQ�VLFKHU��GDVV�GLH�%LQQHQVFKLIIIDKUW�DXI�HLQHP�JXWHQ�:HJ�LVW�XQG�GDV�%LOG�HLQHU�JXWHQ�
8PZHOWYHUWUlJOLFKNHLW�QRFK�YHUEHVVHUQ�ZLUG��'D]X�EUDXFKW�VLH�HLQH�VWDELOH�|NRQRPLVFKH�
%DVLV�XQG�/HLVWXQJVIlKLJNHLW��8QG�GD]X�LVW�GLH�HQJH�=XVDPPHQDUEHLW DOOHU�%HWHLOLJWHQ�GHU�
EHVWH�:HJ�
'LHVH�.RRSHUDWLRQ�Z�QVFKH�LFK�PLU�XQG�LFK�YHUVLFKHUH�,KQHQ��GDVV�PHLQH�0LWDUEHLWHULQQHQ�
XQG�0LWDUEHLWHU�GD]X�MHGHU]HLW�EHUHLW�VLQG�


