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$P������������KDW�GDV�EXOJDULVFKH�3DUODPHQW�
HLQH�1RWODJH�DXVJHUXIHQ�XQG�HLQ�1RWIDOOJHVHW]�
EHVFKORVVHQ�� GXUFK� ZHOFKHV� GLYHUVH� 0D�QDK�
PHQ�EHVWlWLJW�XQG�JHUHJHOW�ZHUGHQ��1HEHQ�GHQ�
%HIXJQLVVHQ�GHV�6WDDWHV�LP�5DKPHQ�GHV�,QIHN�
WLRQVVFKXW]HV�ZHUGHQ�GDGXUFK�DXFK�$QSDVVXQ�
JHQ�XQG�bQGHUXQJHQ�LQ�DQGHUHQ�EHWURIIHQHQ�%H�
UHLFKHQ�GHV�JHVFKlIWOLFKHQ�XQG�GHV�SULYDWHQ�/H�
EHQV�YRUJHQRPPHQ�VRZLH�DXFK�KLQVLFKWOLFK�GHU�
%HIXJQLVVH�GHV�6WDDWHV�XQG�VHLQHU�'LHQVWH��HLQ�
VFKOLH�OLFK�GHU�3ROL]HL�XQG�GHU�$UPHH�

,,��)5,67(1/$8)

)�U�GHQ�=HLWUDXP�YRP������������ELV�]XU�$XI�
KHEXQJ�GHU�1RWODJH�ZHUGHQ�GLH�9HUIDKUHQVIULV�
WHQ� I�U� GLH� PHLVWHQ� *HULFKWV��� 6FKLHGV� XQG�
9ROOVWUHFNXQJVYHUIDKUHQ�� PLW� $XVQDKPH� GHU�
)ULVWHQ� LQ� EHVWLPPWHQ� 6WUDIYHUIDKUHQ� LP� =X�
VDPPHQKDQJ�PLW�=ZDQJVPD�QDKPHQ�XQG�)HVW�
QDKPHQ� HLQJHVWHOOW�� 'LH� 9HUMlKUXQJVIULVWHQ��
DXVJHQRPPHQ�GHU�)ULVWHQ�LP�6WUDI� XQG�LP�9HU�
ZDOWXQJVVWUDIUHFKW��VRZLH�HLQLJH�ZHLWHUH�DXIJH�
OLVWHWH�)ULVWHQ�ZHUGHQ� I�U�GLHVHQ�=HLWUDXP�JH�
QDXVR� DXVJHVHW]W�� 9HUSIlQGXQJHQ� YRQ�.RQWHQ�
QDW�UOLFKHU�3HUVRQHQ�LP�5DKPHQ�YRQ�9ROO]XJV�
XQG�9HUI�JXQJVYHUIDKUHQ�ZHUGHQ�YHUERWHQ�
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$EZHLFKHQG� YRP� JHOWHQGHQ� 3ULQ]LS�� GDVV� GLH�
7HOHDUEHLW� IUHLZLOOLJ� XQG� LP� $UEHLWVYHUKlOWQLV�
]ZLVFKHQ�GHQ�3DUWHLHQ�]X�YHUHLQEDUHQ�LVW��ZLUG�
GXUFK�GDV�1RWIDOOJHVHW]�GLH�0|JOLFKNHLW�I�U�GHQ�
$UEHLWJHEHU� HLQJHI�KUW�� I�U� JHHLJQHWH� 3RVLWLR�
QHQ��7HOHDUEHLW�E]Z��$UEHLW�YRQ�]X�+DXVH�DXV�
DXFK�RKQH�GLH�=XVWLPPXQJ�GHU�0LWDUEHLWHU�HLQ�
VHLWLJ� DQRUGQHQ� ]X� N|QQHQ��'DEHL� N|QQHQ� GLH�

$UEHLWVEHGLQJXQJHQ�VRZLH�GLH�.RQWUROOYHUIDK�
UHQ�LQ�GHU�MHZHLOLJHQ�$QRUGQXQJ�GHV�$UEHLWJH�
EHUV� JHQDXVR� HLQVHLWLJ� EHVWLPPW� ZHUGHQ�� 'HU�
$UEHLWJHEHU� PXVV� ZHLWHUKLQ� VLFKHUH� XQG� JH�
VXQGKHLWVJHUHFKWH�$UEHLWVEHGLQJXQJHQ� JHZlK�
UHQ� XQG� GHP� 0LWDUEHLWHU� GLH� HQWVSUHFKHQGH�
WHFKQLVFKH�XQG�VRQVWLJH�(LQULFKWXQJ�]XU�9HUI��
JXQJ� VWHOOHQ�� 'LH� 6RQGHUYRUVFKULIWHQ� GHV� $U�
EHLWVJHVHW]EXFKV�EHWUHIIHQG�7HOHDUEHLW�VLQG�GD�
EHL� YRP� $UEHLWQHKPHU� HLQ]XKDOWHQ� =XGHP
NDQQ�GHU�$UEHLWJHEHU�GLH�$UEHLW�LP�JDQ]HQ�8Q�
WHUQHKPHQ�RGHU�LQ�HLQHP�7HLO�YRQ�GLHVHP�HLQ�
VWHOOHQ�E]Z��GLH�$UEHLWV]HLW�YHUN�U]HQ��VRZLH�HL�
QLJH�ZHLWHUH�HUJlQ]HQGH�0D�QDKPHQ�WUHIIHQ�
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'LH�)ULVWHQ�I�U�GLH�$EJDEH�GHU�-DKUHVVWHXHUHU�
NOlUXQJ�YRQ�)LUPHQ��VRZLH�YRQ�QDW�UOLFKHQ�3HU�
VRQHQ��GLH�DOV�ODQGZLUWVFKDIWOLFKH�+HUVWHOOHU DQ�
JHPHOGHW�VLQG�XQG�YRQ�(LQ]HONDXIOHXWHQ�VRZLH�
GLH�)ULVWHQ�I�U�GLH�(LQ]DKOXQJ�GHU�JHVFKXOGHWHQ�
6WHXHUQ� XQG� GLH� HQWVSUHFKHQGHQ� 6R]LDO� XQG�
.UDQNHQYHUVLFKHUXQJVEHLWUlJH�ZHUGHQ�ELV�]XP�
����������� YHUOlQJHUW�� )�U� 3HUVRQHQ�� GLH� DOV�
6HOEVWlQGLJH� DQJHPHOGHW� VLQG�� HLQVFKOLH�OLFK�
)UHLEHUXIOHU��0XVLNHU��0HGL]LQLVFKHV�)DFKSHU�
VRQDO��5HFKWVDQZlOWH��,7�)DFKOHXWH��EOHLEHQ�GLH�
GHU]HLW� JHOWHQGHQ� )ULVWHQ� ELV� ]XP� �����������
XQEHU�KUW� 'LH� $Q]DKOXQJ� GHU� .|USHUVFKDIWV�
VWHXHU�I�U�GDV����4XDUWDO�VROO�LQQHUKDOE�GHU�EH�
VWHKHQGHQ� )ULVWHQ� XQWHU� (LQKDOWXQJ� GHU� QHXHQ�
9HUIDKUHQVYRUVFKULIWHQ�GHV�1RWIDOOJHVHW]HV� HU�
IROJHQ��'HU�1DFKODVV�LQ�+|KH�YRQ����GHU�-DK�
UHVJUXQGVWHXHU� JLOW� I�U� GLH� 3HUVRQHQ�� GLH� GHQ�
JDQ]HQ� %HWUDJ� ]XP� ����������� VWDWW� ]XP�
�����������JH]DKOW�KDEHQ�

'U��&RUQHOLD�'UDJDQRYD
FRUQHOLD�GUDJDQRYD#VFKLQGKHOP�FRP
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'LH�%XQGHVUHJLHUXQJ�KDW�GHQ�(QWZXUI�HLQHV�*H�
VHW]HV� ]XU�$EPLOGHUXQJ�GHU�)ROJHQ�HLQHU�&2�
9,'����3DQGHPLH� LP� =LYLO��� ,QVROYHQ]� XQG�
6WUDIYHUIDKUHQVUHFKW� YRUJHOHJW�� 'LH� 9HUDE�
VFKLHGXQJ�GHV�*HVHW]HV�HUIROJWH�DP�������������
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(LQHQ�ZHVHQWOLFKHQ�.HUQSXQNW�GHV�*HVHW]HVSD�
NHWV� VWHOOW� GDV� &29,'����,QVROYHQ]DXVVHW�
]XQJVJHVHW]�GDU��'D�LQ�����&29,QV$* GLH�LP�
)DOOH�YRQ�=DKOXQJVXQIlKLJNHLW�RGHU�hEHUVFKXO�
GXQJ� EHVWHKHQGH� ,QVROYHQ]DQWUDJVSIOLFKW� GHU�
*HVFKlIWVOHLWHU�YRQ�MXULVWLVFKHQ�3HUVRQHQ�XQWHU�
EHVWLPPWHQ� 9RUDXVVHW]XQJHQ� HLQVWZHLOHQ� ELV�
]XP������������DXVJHVHW]W�ZLUG��LVW�LQ�����,�1U��
��&29,QV$* HLQH�+DIWXQJVSULYLOHJLHUXQJ�GHU�
*HVFKlIWVOHLWHU� I�U�=DKOXQJHQ� YRUJHVHKHQ�� GLH�
QDFK�(LQWULWW� GHU� ,QVROYHQ]UHLIH� HUIROJHQ��+LQ�
WHUJUXQG�LVW��GDVV�GLH�*HVFKlIWVOHLWHU�YRQ�MXULVWL�
VFKHQ�3HUVRQHQ�EHL�HLQHU�VSlWHUHQ�,QVROYHQ]�GHV�
8QWHUQHKPHQV�YRQ�6HLWHQ�GHV�,QVROYHQ]YHUZDO�
WHUV�SHUV|QOLFK�DXI�(UVWDWWXQJ�YRQ�=DKOXQJHQ�LQ�
$QVSUXFK�JHQRPPHQ�ZHUGHQ�N|QQHQ��GLH�YRQ�
GHU�*HVHOOVFKDIW� QDFK� HLQJHWUHWHQHU� =DKOXQJV�
XQIlKLJNHLW�RGHU�hEHUVFKXOGXQJ�JHOHLVWHW�ZXU�
GHQ��'LHVH�VWUHQJH�2UJDQKDIWXQJ�ZLUG�QXQPHKU�
YRP�*HVHW]JHEHU�I�U�GHQ�=HLWUDXP�GHU�$XVVHW�
]XQJ�GHU�,QVROYHQ]DQWUDJVSIOLFKW�HLQJHVFKUlQNW��
1DFK�����,�1U����&29,QV$* JHOWHQ�=DKOXQJHQ��
GLH�LP�RUGQXQJVJHPl�HQ�*HVFKlIWVJDQJ�HUIRO�
JHQ�� LQVEHVRQGHUH� VROFKH� =DKOXQJHQ�� GLH� GHU�
$XIUHFKWHUKDOWXQJ� RGHU� :LHGHUDXIQDKPH� GHV�
*HVFKlIWV�EHWULHEV� RGHU� GHU 8PVHW]XQJ� HLQHV�
6DQLHUXQJVNRQ]HSWV�GLHQHQ��DOV�PLW�GHU�6RUJIDOW�
HLQHV� RUGHQWOLFKHQ� XQG� JHZLVVHQKDIWHQ�

*HVFKlIWVOHLWHUV�YHUHLQEDU��VRGDVV�QDFK�GHQ�HLQ�
VFKOlJLJHQ�5HJHOXQJHQ�HLQH�2UJDQKDIWXQJ�DXV�
JHVFKORVVHQ�LVW�

,,,��(,16&+5b1.81*�'(5�,162/�
9(1=$1)(&+781*

=XGHP� ZLUG� DXFK� GLH� 0|JOLFKNHLW� GHU� ,QVRO�
YHQ]DQIHFKWXQJ�I�U�GHQ�=HLWUDXP�HLQHU�$XVVHW�
]XQJ�GHU�,QVROYHQ]DQWUDJVSIOLFKW�HUKHEOLFK�HLQ�
JHVFKUlQNW��5HOHYDQW�ZLUG�GLHV��ZHQQ�HV�VSlWHU�
GRFK�]X�HLQHU�,QVROYHQ]HU|IIQXQJ�NRPPW��=XP�
HLQHQ�ZLUG�QDFK�����,�1U��� &29,QV$* GLH�*H�
ZlKUXQJ� YRQ� QHXHQ� 'DUOHKHQ� SULYLOHJLHUW��
:HQQ�HWZD�HLQH�%DQN�HLQHQ�QHXHQ�.UHGLW� JH�
ZlKUW��JHOWHQ�DOOH�=LQV� XQG�7LOJXQJVOHLVWXQJHQ��
GLH� ELV� ����������� HUIROJHQ�� VRZLH� HLQH� %HVL�
FKHUXQJ� GHV�.UHGLWV� LP�$XVVHW]XQJV]HLWUDXP��
DOV�QLFKW�JOlXELJHUEHQDFKWHLOLJHQG��VRGDVV�HLQH�
$QIHFKWXQJ�GXUFK�HLQHQ�VSlWHUHQ�,QVROYHQ]YHU�
ZDOWHU�DXVVFKHLGHW��'LHV�JLOW�DXFK�I�U�GLH�5�FN�
JHZlKU� HLQHV� *HVHOOVFKDIWHUGDUOHKHQV�� ,QGHV�
EOHLEW�HLQH�%HVLFKHUXQJ�GHV�*HVHOOVFKDIWHUGDU�
OHKHQV� GXUFK� ]XU�*HVHOOVFKDIW� JHK|UHQGH�9HU�
P|JHQVJHJHQVWlQGH�DQIHFKWEDU��)HUQHU�ZLUG�I�U�
)RUGHUXQJHQ�DXI�5�FN]DKOXQJ�YRQ�*HVHOOVFKDI�
WHUGDUOHKHQ�GHU�1DFKUDQJ�GHV������,�1U����,QV2�
DEJHVFKDIIW��VRIHUQ�GHU�,QVROYHQ]DQWUDJ�ELV�]XP�
�����������HUIROJW��6R ZHUGHQ�GLHVH�$QVSU�FKH�
LQ�GHQ�5DQJ�GHV������,QV2�KHUDXIJHVWXIW� 'DPLW
VROOHQ�GLH�*HVHOOVFKDIWHU�PRWLYLHUW�ZHUGHQ��GHU�
*HVHOOVFKDIW�QHXHV�*HOG�]XU�9HUI�JXQJ�]X�VWHO�
OHQ�� 6FKOLH�OLFK� ZLUG� GLH� ,QVROYHQ]DQIHFKWXQJ�
DXFK�EHL�VRQVWLJHQ�9HUWUlJHQ�QDFK�ZHLWJHKHQG�
DXVJHVFKORVVHQ�� VRODQJH� HV� VLFK� XP� HLQH� NRQ�
JUXHQWH�'HFNXQJ�KDQGHOW�

'DYLG�.OXWK��3DUWQHU
GDYLG�NOXWK#VFKLQGKHOP�FRP
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,P�=HLFKHQ�GHU�JHVHW]OLFKHQ�XQG�IDNWLVFKHQ�(LQ�
VFKUlQNXQJHQ�]XP�=ZHFN�GHU�(LQGlPPXQJ�GHU�
&29,'����3DQGHPLH� HUOHLGHQ� YLHOH� :LUW�
VFKDIWVXQWHUQHKPHQ� GUDPDWLVFKH� 8PVDW]HLQ�
EU�FKH�ELV�KLQ�]X�JlQ]OLFKHQ�8PVDW]DXVIlOOHQ��
)�U�YLHOH�8QWHUQHKPHQ�I�KUW�GLHV�JHUDGHZHJV�LQ�
HLQH�,QVROYHQ]DQWUDJVSIOLFKW��8P�GHQ�EHWURIIH�
QHQ�8QWHUQHKPHQ�(UOHLFKWHUXQJ�]X�YHUVFKDIIHQ�
XQG�GHUHQ�hEHUOHEHQ�]X�JHZlKUOHLVWHQ��YHUVXFKW�
GHU�*HVHW]JHEHU�GLHVH�6LWXDWLRQ�DE]XIHGHUQ� 'LH�
JUXQGVlW]OLFK� EHVWHKHQGH� ,QVROYHQ]DQWUDJV�
SIOLFKW�YRQ�GUHL�:RFKHQ�ZLUG XQWHU�EHVWLPPWHQ�
9RUDXVVHW]XQJHQ� QXQPHKU� ]XQlFKVW� ELV� ]XP�
����6HSWHPEHU������DXVJHVHW]W��

0LW�GLHVHU�0D�QDKPH�VROO�YHUPLHGHQ�ZHUGHQ��
ÄGDVV� EHWURIIHQH� 8QWHUQHKPHQ� DOOHLQ� GHVKDOE�
HLQHQ�,QVROYHQ]DQWUDJ�VWHOOHQ�P�VVHQ��ZHLO�GLH�
%HDUEHLWXQJ�YRQ�$QWUlJHQ�DXI�|IIHQWOLFKH�+LO�
IHQ� E]Z��)LQDQ]LHUXQJV� � RGHU� 6DQLHUXQJVYHU�
KDQGOXQJHQ� LQ�GHU� DX�HUJHZ|KQOLFKHQ�DNWXHO�
OHQ�/DJH�QLFKW�LQQHUKDOE�GHU�GUHLZ|FKLJHQ�,Q�
VROYHQ]DQWUDJVSIOLFKW� DEJHVFKORVVHQ� ZHUGHQ�
N|QQHQ³��9RUDXVVHW]XQJ�KLHUI�U�LVW�DEHU��ÄGDVV�
GHU�,QVROYHQ]JUXQG�DXI�GHQ�$XVZLUNXQJHQ�GHU�
&RURQD�(SLGHPLH�EHUXKW�XQG�GDVV�DXIJUXQG�HL�
QHU�%HDQWUDJXQJ�|IIHQWOLFKHU�+LOIHQ�E]Z��HUQVW�
KDIWHU�)LQDQ]LHUXQJV� RGHU�6DQLHUXQJVYHUKDQG�
OXQJHQ� HLQHV� $QWUDJVSIOLFKWLJHQ� EHJU�QGHWH
$XVVLFKWHQ�DXI�6DQLHUXQJ�EHVWHKHQ³�

,,��:$6�%('(87(7�',( $866(7�
=81*�)h5�',(�35$;,6"

'LH�$QQDKPH��GDVV�GLH�$XVVHW]XQJ�GHU� ,QVRO�
YHQ]DQWUDJIULVW�DOV�)UHLEULHI�I�U�GLH�)RUWVHW]XQJ�
LQVROYHQ]UHLIHU�8QWHUQHKPHQ� ]X� YHUVWHKHQ� LVW��

VWHOOW�HLQ�IDWDOHV�0LVVYHUVWlQGQLV�GDU��'LH�*HVHW�
]HVlQGHUXQJ� I�KUW� YLHOPHKU� ]X� HLQHU� JDQ]HQ
5HLKH�YRQ�)UDJHQ��GLH�DXVVFKOLH�OLFK�I�U�MHGHQ�
(LQ]HOIDOO�JHNOlUW�ZHUGHQ�N|QQHQ�

� =XQlFKVW� GDUI� GLH� *HVHW]HVlQGHUXQJ� QLFKW�
DOV� JHQHUHOOH� $EVROXWLRQ� YRQ� ,QVROYHQ]DQ�
WUDJVSIOLFKWHQ� YHUVWDQGHQ� ZHUGHQ�� DXFK�
ZHQQ�GLHVH�$XIIDVVXQJ�VFKRQ�MHW]W�YHUEUHLWHW�
DQ]XWUHIIHQ�LVW�

� (LQ� 8QWHUQHKPHQ�� ZHOFKHV� EHUHLWV� YRU� GHU�
&RURQDNULVH�LQVROYHQ]UHLI�ZDU�RGHU�ZHOFKHV�
VFKRQ� MHW]W� DEVHKEDU�QDFK�GHU�%HZlOWLJXQJ�
GHU� 3DQGHPLH� QLFKW� HUIROJUHLFK� IRUWJHI�KUW�
ZHUGHQ� NDQQ�� PXVV� HLQHQ� ,QVROYHQ]DQWUDJ�
VWHOOHQ��,P�(LQ]HOIDOO�NDQQ�KLHU��EHU�HLQ�9HU�
IDKUHQ�LQ�(LJHQYHUZDOWXQJ�RGHU�HLQ�3ODQYHU�
IDKUHQ�QDFKJHGDFKW�ZHUGHQ�

� 8QNODU� EOHLEHQ� )UDJHVWHOOXQJHQ� HLQHU� RUG�
QXQJVJHPl�HQ� *HVFKlIWVI�KUXQJ� LQ� GHU�
6FKZHEH]HLW�ELV�]XU�$XVUHLFKXQJ�GHU�EHDQ�
WUDJWHQ�0LWWHO�RGHU�ELV�]XP�(UIROJ�GHU�)LQDQ�
]LHUXQJ� RGHU� 6DQLHUXQJVYHUKDQGOXQJHQ��
7URW]�.HQQWQLV�GHU�,OOLTXLGLWlW�HUVFKHLQW�GLH�
)RUWI�KUXQJ� HLQHV� Ä%XVLQHVV� DV� XVXDO³� DOV�
NDXP�UDWVDP�

� 2IIHQ� VLQG� GLH� 3IOLFKWHQ� GHV�*HVFKlIWVI�K�
UHUV� QDFK�9HUVDJXQJ� EHVWLPPWHU� RGHU� DOOHU�
EHDQWUDJWHU�0LWWHO��+LHU� LVW�ZRKO� YRQ� HLQHU�
XQPLWWHOEDUHQ� ,QVROYHQ]DQWUDJVSIOLFKW� DXV�
]XJHKHQ��'DVVHOEH�JLOW�I�U�GDV�6FKHLWHUQ�YRQ�
)LQDQ]LHUXQJV� XQG� 6DQLHUXQJVYHUKDQGOXQ�
JHQ�

� =XGHP� KDW� GHU�*HVFKlIWVOHLWHU� ]X� �EHUSU��
IHQ��RE�GLH�JHZlKUWHQ�E]Z��EHDQWUDJWHQ�0LW�
WHO� DXVUHLFKHQ��ZHQQ�VLFK�GLH�.ULVH�YHUOlQ�
JHUW�� +LHU]X� VLQG� HQWVSUHFKHQGH� hEHUZD�
FKXQJVLQVWUXPHQWDULHQ�]X�LPSOHPHQWLHUHQ�

-RKDQQHV�7KRPD
MRKDQQHV�WKRPD#VFKLQGKHOP�FRP
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(UP|JOLFKW�I�U�DOOH�$*�XQG�6(�ZHUGHQ�VRJ��2Q�
OLQH�+DXSWYHUVDPPOXQJHQ�RKQH�SK\VLVFKH�3Ul�
VHQ] GHU� $NWLRQlUH� XQG� RKQH� 6DW]XQJVJUXQG�
ODJH��9RUDXVVHW]XQJ�LVW�OHGLJOLFK�HLQ�%HVFKOXVV�
GHV�9RUVWDQGV�PLW�=XVWLPPXQJ�GHV�$XIVLFKWV�
UDWV��)ODQNLHUW�ZLUG�GLHV�GXUFK�HLQ�HLQJHVFKUlQN�
WHV�)UDJH� XQG�$QIHFKWXQJVUHFKW�GHU�$NWLRQlUH��
,QVEHVRQGHUH�NDQQ�GHU�9RUVWDQG�QDFK�SIOLFKWJH�
Pl�HP�(UPHVVHQ� HQWVFKHLGHQ��ZHOFKH� )UDJHQ�
HU�EHDQWZRUWHW��1XQPHKU�EHVWHKW�DXFK�GLH�0|J�
OLFKNHLW�]XU�=DKOXQJ�HLQHU�$EVFKODJVGLYLGHQGH�
DXI� GDV� 9RUMDKU� RKQH� 6DW]XQJVHUPlFKWLJXQJ��
6ROOWH�GLH�+DXSWYHUVDPPOXQJ�EHUHLWV� YHUVFKR�
EHQ� VHLQ�� NDQQ� ]XPLQGHVW� HLQH� VROFKH� $E�
VFKODJVGLYLGHQGH�DXVJHNHKUW�ZHUGHQ�

,,��*0%+��)(6767(//81*�-$+5(6�
$%6&+/866�81'�*(:,119(5�
:(1'81*�3(5�(0$,/�

'LH�+DQGOXQJVIlKLJNHLW� DOOHU�*PE+�ZLUG�ZH�
VHQWOLFK� JHVWHLJHUW� LQGHP� *HVHOOVFKDIWHUEH�
VFKO�VVH�LQ�7H[WIRUP�DXFK�RKQH�(LQYHUVWlQGQLV�
VlPWOLFKHU�*HVHOOVFKDIWHU� JHIDVVW�ZHUGHQ� N|Q�
QHQ�� =�%�� N|QQHQ�%HVFKO�VVH� ]XU� )HVWVWHOOXQJ�
GHV�-DKUHVDEVFKOXVVHV�XQG�*HZLQQYHUZHQGXQJ�
SHU� (PDLO� JHIDVVW�ZHUGHQ�� )�U� GLH�0HKUKHLWV�
YHUKlOWQLVVH�JHOWHQ�*HVHW]�XQG�6DW]XQJ�

,,,��5(6758.785,(581*(1�

� 5HVWUXNWXULHUXQJHQ�I�U�&RURQD�.ULVHQXQWHU�
QHKPHQ� PLW� 6DQLHUXQJVDXVVLFKWHQ� ZHUGHQ�
GHXWOLFK�HUOHLFKWHUW�

� 5HFKWVPDWHULH� LVW� NRPSOH[� XQG� DFKWVDPH�
$QDO\VH�LVW�Q|WLJ�

'LH�VWUDIEHZHKUWH�,QVROYHQ]DQWUDJVSIOLFKW�I�U

VlPWOLFKH� 8QWHUQHKPHQ� XQG�9HUHLQH� ZLUG� ELV�
PLQGHVWHQV�]XP�����������I�U�&RURQD�EHGLQJWH�
,QVROYHQ]JU�QGH� DXVJHVHW]W�� .RPELQLHUW� ZLUG�
GLHV�PLW�HLQHU�QXU�LQ�$XVQDKPHIlOOHQ�ZLGHUOHJ�
OLFKHQ�9HUPXWXQJ��GDVV�GLH� ,QVROYHQ]UHLIH�DXI�
&RURQD�8PVWlQGHQ�EHUXKW��ZHQQ�GHU�6FKXOGQHU�
]XP� ����������� ]DKOXQJVIlKLJ� ZDU�� %HVWHKHQ�
NHLQH�6DQLHUXQJVDXVVLFKWHQ�PXVV�LQ�MHGHP�)DOO�
IULVWJHUHFKW� ,QVROYHQ]DQWUDJ� JHVWHOOW� ZHUGHQ��
=XU�+DIWXQJVYHUPHLGXQJ�GHU�+DQGHOQGHQ��G�K��
]X�*XQVWHQ�GHU�KDQGHOQGHQ�*HVFKlIWVI�KUHU�XQG�
9RUVWlQGH��ZLUG�]XGHP�GHUHQ�LQVROYHQ]UHFKWOL�
FKH� +DIWXQJ� I�U� YHUERWHQH� �G�K�� VRUJIDOWVZLG�
ULJH�� $XV]DKOXQJHQ� DQ� *HVHOOVFKDIWHU� DXVJH�
VHW]W��6FKOLH�OLFK�ZHUGHQ�GLH�9RUDXVVHW]XQJHQ�
I�U� GLH� ,QVROYHQ]DQIHFKWXQJ� �]�%�� EHL� GHU�*H�
ZlKUXQJ� YRQ� *HVHOOVFKDIWHUGDUOHKHQ� RGHU� EHL�
6WHOOXQJ� YRQ� 6LFKHUKHLWHQ�� GHXWOLFK� HLQJH�
VFKUlQNW�� ,QVROYHQ]YHUIDKUHQ� DXIJUXQG� YRQ
*OlXELJHU�,QVROYHQ]DQWUlJHQ�� GLH� LP�=HLWUDXP�
YRQ�GUHL�0RQDWHQ�QDFK�9HUN�QGXQJ�GHV�*HVHW�
]HV� JHVWHOOW�ZHUGHQ��ZHUGHQ�QXU� GDQQ� HU|IIQHW�
ZHQQ�GHU�(U|IIQXQJVJUXQG�YRU�GHP������������
EHVWDQG� 'DV� *HVHW]� EHVHLWLJW� QLFKW� VlPWOLFKH�
+DIWXQJVJHIDKUHQ��(LQH�VRUJIlOWLJH�$QDO\VH�GHV�
9RUJHKHQV�LVW�GULQJHQG�]X�HPSIHKOHQ�

,9��9(5(,1(��67,)781*(1��
6,&+(567(//81*�'(5�+$1'�
/81*6)b+,*.(,7�

%HVFKO�VVH� GHU�0LWJOLHGHUYHUVDPPOXQJHQ� YRQ�
9HUHLQHQ� XQG� 6WLIWXQJHQ� N|QQHQ� HOHNWURQLVFK�
E]Z�� RKQH� SK\VLVFKH� 9HUVDPPOXQJ� JHIDVVW�
ZHUGHQ��9RUVWlQGH�EOHLEHQ�ELV�]X�HLQHU�$EEHUX�
IXQJ� RGHU� %HVWHOOXQJ� HLQHV� 1DFKIROJHUV� LP�
$PW�

'U��7KRPDV�6FKDUSI
WKRPDV�VFKDUSI#VFKLQGKHOP�FRP
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'DV�7KHPD�GHU�6WXQGH�LVW� LQ�YLHOHQ�8QWHUQHK�
PHQ� Ä.XU]DUEHLW³�� ,P� =XJH� GHU� &RURQD�.ULVH�
KDW� GHU�*HVHW]JHEHU� LQ� GHQ� OHW]WHQ�7DJHQ� GHQ�
=XJDQJ�]XU�.XU]DUEHLW�HUOHLFKWHUW��)�U�GLH�8Q�
WHUQHKPHQ LVW�HV�DOOHUGLQJV�DXFK�HQWVFKHLGHQG��
GDVV� LQVEHVRQGHUH� GLH� KRFK� GRWLHUWHQ� $UEHLWV�
YHUKlOWQLVVH�LQ�GLH�0D�QDKPHQ�PLW�HLQEH]RJHQ�
ZHUGHQ� N|QQHQ��8QWHU� EHVWLPPWHQ�9RUDXVVHW�
]XQJHQ� N|QQHQ� 8QWHUQHKPHQ� DXFK� DXI� *H�
VFKlIWVI�KUHUHEHQH� .XU]DUEHLW� HLQI�KUHQ�� 'LHV�
KDW� GDV� 6R]LDOJHULFKW� .DVVHO� LQ� VHLQHP� 8UWHLO�
YRP������������QRFK�HLQPDO�NODUJHVWHOOW�

*UXQGVlW]OLFK� NDQQ� QXU� I�U� VROFKH� $UEHLWQHK�
PHU�.XU]DUEHLW�EHDQWUDJW�ZHUGHQ��GLH�LQ�HLQHP�
QLFKW� VHOEVWlQGLJHQ� $UEHLWVYHUKlOWQLV� EHVFKlI�
WLJW� VLQG�� 9HUVLFKHUXQJVSIOLFKWLJHU� $UEHLWQHK�
PHU�LVW��ZHU�YRQ�VHLQHP�$UEHLWJHEHU�SHUV|QOLFK�
DEKlQJLJ�LVW��(LQH�SHUV|QOLFKH�$EKlQJLJNHLW�HU�
IRUGHUW�QDFK�GHU�5HFKWVSUHFKXQJ�GHV�%XQGHVVR�
]LDOJHULFKWHV�JUXQGVlW]OLFK�GLH�(LQJOLHGHUXQJ�LQ�
GHQ� %HWULHE� XQG� GLH� 8QWHURUGQXQJ� XQWHU� GDV�
:HLVXQJVUHFKW� GHV�$UEHLWJHEHUV� LQ�%H]XJ� DXI�
=HLW��'DXHU��2UW�XQG�$UW�GHU�$UEHLWVDXVI�KUXQJ��
=ZDU�NDQQ GDV�:HLVXQJVUHFKW�HUKHEOLFK�HLQJH�
VFKUlQNW�VHLQ��ZLH�GLHV�LQVEHVRQGHUH�EHL�'LHQV�
WHQ�K|KHUHU�$UW�GHU�)DOO�LVW��YROOVWlQGLJ�HQWIDOOHQ�
GDUI�HV�MHGRFK�QLFKW��9LHOPHKU�PXVV�QDFK�$XI�
IDVVXQJ�GHV�%6*�HLQH�IUHPGEHVWLPPWH�/HLVWXQJ�
YHUEOHLEHQ�XQG�GLH�'LHQVWOHLVWXQJ�LQ�HLQHU�YRQ�
DQGHUHU� 6HLWH� YRUJHJHEHQHQ�2UGQXQJ� GHV� %H�
WULHEHV�DXIJHKHQ��'HPJHJHQ�EHU�]HLFKQHW�VLFK�
HLQH� VHOEVWlQGLJH� 7lWLJNHLW� GDGXUFK� DXV�� GDVV�
GLHVH�NHLQHP�:HLVXQJVUHFKW�XQWHUOLHJW�XQG�GHU�
%HWUHIIHQGH� VHLQH� 7lWLJNHLW� LP� :HVHQWOLFKHQ�
IUHL�JHVWDOWHQ�NDQQ�XQG��EHU�GLH�HLJHQH�$UEHLWV�
NUDIW���EHU�$UEHLWVRUW�XQG�$UEHLWV]HLW�IUHL�YHUI��
JHQ� NDQQ� XQG� HLQ� XQWHUQHKPHULVFKHV� 5LVLNR�

WUlJW��(QWVFKHLGHQG�LVW��RE�XQG�LQ�ZHOFKHP�8P�
IDQJ�HLQH�%LQGXQJ�DQ�GLH�(QWVFKHLGXQJVPDFKW�
GHU� *HVHOOVFKDIWHU� YRUOLHJW� 1DFK� GHU� 5HFKW�
VSUHFKXQJ� OLHJW� ]XPLQGHVW�GDQQ�NHLQ�DEKlQJL�
JHV� %HVFKlIWLJXQJVYHUKlOWQLV� EHL� HLQHP� JH�
VFKlIWVI�KUHQGHQ� *HVHOOVFKDIWHU� HLQHU� *PE+�
YRU�� ZHQQ� GLHVHU� �EHU� PLQGHVWHQV� ��� GHV�
6WDPPNDSLWDOV�GHU�*HVHOOVFKDIW�YHUI�JW�XQG�GD�
PLW�HLQHQ�PD�JHEHQGHQ�(LQIOXVV�DXI�GHUHQ�(QW�
VFKHLGXQJHQ� EHVLW]W� 'DV� 6R]LDOJHULFKW�.DVVHO�
KDW� HQWVFKLHGHQ�� GDVV� YLHU� *HVHOOVFKDIWHU�*H�
VFKlIWVI�KUHU�PLW�HLQHU�*HVHOOVFKDIWVEHWHLOLJXQJ�
YRQ�MHZHLOV������DP�6WDPPNDSLWDO�HLQHQ�$Q�
VSUXFK�DXI�.XU]DUEHLWHUJHOG�KDEHQ��ZHQQ�VLH�MH�
GHU�I�U�VLFK�ZLH�LQ�GHP�GRUWLJHQ�)DOO ZLFKWLJH�
XQWHUQHKPHULVFKH� (QWVFKHLGXQJHQ� QLFKW� IUHL�
XQG�XQDEKlQJLJ�WUHIIHQ�N|QQHQ��

,,��5(&+76)2/*(

)ROJOLFK�JLOW�I�U�*HVFKlIWVI�KUHU��'HUMHQLJH��GHU�
DOV�*HVFKlIWVI�KUHU�ZLFKWLJH�XQWHUQHKPHULVFKH�
(QWVFKHLGXQJHQ�QLFKW�IUHL�XQG�XQDEKlQJLJ�WUHI�
IHQ� NDQQ� XQG� LQ� GHQ�%HWULHE� HLQJHJOLHGHUW� LVW��
G�UIWH�DEKlQJLJ�EHVFKlIWLJW�VHLQ�XQG�HLQHQ�$Q�
VSUXFK�DXI�.XU]DUEHLWHUJHOG�KDEHQ��'LHV�G�UIWH�
SUDNWLVFK� DXI� DOOH� DQJHVWHOOWHQ� �)UHPG��� *H�
VFKlIWVI�KUHU�]XWUHIIHQ��VRZLH�DXFK�DXI�YLHOH�JH�
VFKlIWVI�KUHQGH�*PE+�*HVFKlIWVI�KUHU��GLH�HL�
QHQ�*HVHOOVFKDIWVDQWHLO�YRQ�ELV�]X������KDOWHQ��
$XVJHQRPPHQ� GDPLW� *HVHOOVFKDIWHU�*H�
VFKlIWVI�KUHU� GLH� �EHU� PLQGHVWHQV� ��� GHV�
6WDPPNDSLWDOV� GHU� *HVHOOVFKDIW� YHUI�JHQ� XQG�
GDPLW� HLQHQ� PD�JHEHQGHQ� (LQIOXVV� DXI� GHUHQ�
(QWVFKHLGXQJ�KDEHQ��

9LROD�5XVW�6RUJH
YLROD�UXVW�VRUJH#VFKLQGKHOP�FRP
+HLQULFK�+DKQ
KHLQULFK�KDKQ#VFKLQGKHOP�FRP
0D[LPLOLDQ�2SSHOW
PD[LPLOLDQ�RSSHOW#VFKLQGKHOP�FRP
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:,576&+$)7/,&+(5�6&+b'(1

8P�GLH�LP�%XQGHVJHELHW�GXUFK�GLH�&RURQDNULVH�
KHUYRUJHUXIHQHQ� EHWUlFKWOLFKHQ� ZLUWVFKDIWOL�
FKHQ�6FKlGHQ�EHL�GHQ�%HWHLOLJWHQ�DE]XPLOGHUQ��
KDW� GDV� %XQGHVPLQLVWHULXP� GHU� )LQDQ]HQ� HLQ�
0D�QDKPHQSDNHW�HUODVVHQ��%HL�GHQ�EXQGHVJH�
VHW]OLFK�JHUHJHOWHQ�6WHXHUQ��GLH�YRQ�GHU�=ROOYHU�
ZDOWXQJ�YHUZDOWHW�ZHUGHQ��]��%��(QHUJLHVWHXHU�
XQG�/XIWYHUNHKUVVWHXHU���VLQG�GLH�+DXSW]ROOlP�
WHU� DQJHZLHVHQ� ZRUGHQ�� GHQ� 6WHXHUSIOLFKWLJHQ�
DQJHPHVVHQ�HQWJHJHQ]XNRPPHQ��'DGXUFK�VRO�
OHQ�EHL�GHQ�EHWURIIHQHQ�6WHXHUSIOLFKWLJHQ�XQELO�
OLJH�+lUWHQ�YHUPLHGHQ�ZHUGHQ�
,QVEHVRQGHUH� IROJHQGH� 0D�QDKPHQ� NRPPHQ�
KLHU�LQ�%HWUDFKW�

,,��6781'81*(1

'XUFK�HLQH�6WXQGXQJ�NDQQ�GLH�JHVHW]OLFKH�)lO�
OLJNHLW� GHV� 6WHXHUDQVSUXFKV� KLQDXVJHVFKREHQ�
ZHUGHQ��6WXQGXQJVDQWUlJH�I�U�QDFKZHLVOLFK�XQG�
QLFKW� XQHUKHEOLFK� EHWURIIHQH� 6WHXHUSIOLFKWLJH�
N|QQHQ�ELV�]XP���� 'H]HPEHU �����XQWHU�'DU�
OHJXQJ� LKUHU�9HUKlOWQLVVH�JHVWHOOW�ZHUGHQ��'LH�
6WHXHUQ�P�VVHQ�ELV�]X�GLHVHP�=HLWSXQNW�EHUHLWV�
IlOOLJ�VHLQ�RGHU�IlOOLJ�ZHUGHQ��$QWUlJH�DXI�6WXQ�
GXQJ�YRQ�QDFK�GHP�����'H]HPEHU������IlOOLJ�

ZHUGHQGHQ�6WHXHUQ� VLQG�EHVRQGHUV� ]X�EHJU�Q�
GHQ�

,,,��92//675(&.81*6$8)6&+8%

'URKHQ� DNWXHOO� 9ROOVWUHFNXQJVPD�QDKPHQ�
NDQQ�XQWHU�'DUOHJXQJ�GHU�DNWXHOOHQ��ZLUWVFKDIW�
OLFKHQ��6LWXDWLRQ�GHV�9ROOVWUHFNXQJVVFKXOGQHUV�
9ROOVWUHFNXQJV�DXIVFKXE�EHDQWUDJW�ZHUGHQ�

,9��925$86=$+/81*(1

1DFKZHLVOLFK�XQG�QLFKW�XQHUKHEOLFK�EHWURIIHQH�
6WHXHUSIOLFKWLJH� N|QQHQ� ELV� ]XP� ��� 'H]HP�
EHU ����� XQWHU� 'DUOHJXQJ� LKUHU� �ZLUWVFKDIWOL�
FKHQ��9HUKlOWQLVVH�HLQHQ�$QWUDJ�DXI�$QSDVVXQJ�
GHU�ELVKHU�IHVWJHVHW]WHQ�9RUDXV]DKOXQJHQ�VWHO�
OHQ�
8P�HLQH�]�JLJH�$QWUDJVEHDUEHLWXQJ�]X�JHZlKU�
OHLVWHQ�� VLQG� GLH� $QWUlJH� HQWVSUHFKHQG� ]X� EH�
JU�QGHQ� XQG� GHU� =XVDPPHQKDQJ� ]XU� &RURQD�
.ULVH�JODXEKDIW�GDU]XOHJHQ��*HUQ�VLQG�ZLU�,KQHQ�
EHL�GHU� HQWVSUHFKHQGHQ�$QWUDJVWHOOXQJ�EHL�GHU�
)LQDQ]� XQG�=ROOYHUZDOWXQJ�EHKLOIOLFK�

$QNH�%ULQNKXV
DQNH�EULQNKXV#VFKLQGKHOP�FRP

3HWUD�-DUHW]NH
SHWUD�MDUHW]NH#VFKLQGKHOP�FRP�
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'LH�%HUDWXQJVEUDQFKH�KDW�LP�=XJH�GHU� OHW]WHQ�
:RFKH� ZHLWHVWJHKHQG� YRP� %�UREHWULHE� DXI�
+RPHRIILFH� XPJHVWHOOW�� $QZDOWOLFKH� %HUDWXQJ�
ZLUG�DNWXHOO�QDKH]X�DXVVFKOLH�OLFK�YRP�KlXVOL�
FKHQ�$UEHLWV]LPPHU�E]Z��KlXVOLFKHQ�$QZDOWV�
E�UR� HUEUDFKW�� 'LH� OHW]WHQ� 7DJH� GLHQWHQ� GD]X��
GLH�HQWVSUHFKHQG�HUIRUGHUOLFKH�,QIUDVWUXNWXU�]X�
HUSUREHQ��/DSWRSV�PLW�931�9HUELQGXQJ�DXV]X�
VWDWWHQ� XQG�GDV�.RQIHUHQ]YLGHRV\VWHP�YRQ� ]X�
+DXVH�DXV�]X�WHVWHQ��XP�EHUHLW�I�U�GHQ�(UQVWIDOO�
]X�VHLQ�

,,��21/,1(�%(85.81'81*"

1DFKIROJHQG�VROO�GHU�)UDJH�QDFKJHJDQJHQ�ZHU�
GHQ��RE�XQG�JHJHEHQHQIDOOV�LQ�ZHOFKHU�)RUP�GHU�
1RWDU� LQ� 'HXWVFKODQG� DNWXHOO� LQ� GHU� /DJH� LVW��
VHLQH�EHUXIOLFKH�7lWLJNHLW�YRQ�]X�+DXVH�DXV�LP�
+RPH�2IILFH�]X�HUEULQJHQ�

1DFK������%HXUN*�KDW�GHU�1RWDU�GHQ�:LOOHQ�GHU�
%HWHLOLJWHQ� ]X� HUIRUVFKHQ�� GHQ� 6DFKYHUKDOW� ]X�
NOlUHQ��GLH�%HWHLOLJWHQ��EHU�GLH�UHFKWOLFKH�7UDJ�
ZHLWH�GHV�*HVFKlIWHV�]X�EHOHKUHQ�XQG�LKUH�(U�
NOlUXQJHQ�NODU�XQG�XQ]ZHLGHXWLJ�LQ�GHU�1LHGHU�
VFKULIW�ZLHGHU]XJHEHQ��'DEHL�VROO�HU�GDUDXI�DFK�
WHQ��GDVV�,UUW�PHU�XQG�=ZHLIHO�YHUPLHGHQ�VRZLH�
XQHUIDKUHQH� XQG� XQJHZDQGWH� %HWHLOLJWH� QLFKW�
EHQDFKWHLOLJW�ZHUGHQ��

,,,��$.78(//(�6,78$7,21

'LH�(XURSlLVFKH�8QLRQ�LVW�7UHLEHU�GHU�'LJLWDOL�
VLHUXQJ��)�U�GHQ�(8�*HVHW]JHEHU�EHGHXWHW�'L�
JLWDOLVLHUXQJ�DNWXHOO�GLH�.RPPXQLNDWLRQ�PLWWHOV�
GLJLWDOHU�,QVWUXPHQWH��$P�����-XOL������LVW�GLH�
VRJHQDQQWH�'LJLWDOLVLHUXQJVULFKWOLQLH�GHU�(XUR�
SlLVFKHQ 8QLRQ��5LFKWOLQLH��(8������������GHV�
HXURSlLVFKHQ�3DUODPHQWV�XQG�GHV�5DWHV�YRP�����

-XQL� ����� ]XU� bQGHUXQJ� GHU� 5LFKWOLQLH� �(8��
����������LP�+LQEOLFN�DXI�GHQ�(LQVDW]�GLJLWDOHU�
:HUN]HXJH� XQG� 9HUIDKUHQ� LP� *HVHOOVFKDIWV�
UHFKW�� LQ� .UDIW� JHWUHWHQ�� 'LH� LQ� GHU� 5LFKWOLQLH�
HQWKDOWHQHQ�9RUJDEHQ�JHKHQ�DXI�GDV�VRJHQDQQWH�
&RPSDQ\�/DZ�3DFNDJH�GHU�(XURSlLVFKHQ�.RP�
PLVVLRQ�]XU�FN�XQG�KDEHQ�LQVEHVRQGHUH�GLH�2Q�
OLQH�*U�QGXQJ� YRQ�.DSLWDOJHVHOOVFKDIWHQ� ]XP�
*HJHQVWDQG�� 'LH� 'LJLWDOLVLHUXQJVULFKWOLQLH� LVW�
ELV�]XP���� -XOL �����LQ�QDWLRQDOHV�5HFKW�XP]X�
VHW]HQ�

'LH� 'LJLWDOLVLHUXQJVULFKWOLQLH� VWHOOW� DXV�GU�FN�
OLFK NODU��GDVV�GLH�0LWJOLHGVWDDWHQ�LQ�DOOHQ�3KD�
VHQ�GHV�2QOLQHYHUIDKUHQV�1RWDUH�EHWHLOLJHQ�G�U�
IHQ��'DPLW�VWHKHQ�GLH�QHXHQ�9RUJDEHQ�GHU�)RUW�
I�KUXQJ�GHU�GHXWVFKHQ�5HFKWVWUDGLWLRQ�GHU�YRU�
VRUJHQGHQ� 5HFKWVSIOHJH�� G�� K�� GHU� GRSSHOWHQ�
3U�IXQJ�VRZRKO�GXUFK�1RWDU�DOV�DXFK�5HJLVWHU�
JHULFKW��QLFKW�HQWJHJHQ� 'HU�1RWDU�EOHLEW�DXFK�
KLHU�GHU�VRJHQDQQWH�Ä*DWHNHHSHU³��

'LVNXWLHUW�ZLUG� LQ�GLHVHP�=XVDPPHQKDQJ�� LQ�
ZLHZHLW� HLQH� %HXUNXQGXQJ� LP� 5DKPHQ� HLQHU�
9LGHRNRQIHUHQ]�HUIROJHQ�NDQQ��,Q�'HXWVFKODQG�
LVW�GLH�2QOLQH�%HXUNXQGXQJ��VR�GULQJHQG�VLH�LP�
0RPHQW�LP�+LQEOLFN�DXI�GLH�&RURQDNULVH�DXFK�
Z�QVFKHQVZHUW�ZlUH��QDFK�GHP�JHOWHQGHQ�%H�
XUNXQGXQJVJHVHW]�ÄQRFK³�QLFKW�P|JOLFK�

'HU�1RWDU� KDW� EHL� GHU�%HXUNXQGXQJ� YRQ�:LO�
OHQVHUNOlUXQJHQ� HLQH� 1LHGHUVFKULIW� �EHU� GLH�
9HUKDQGOXQJ�DXI]XQHKPHQ��,Q�GHU�1LHGHUVFKULIW�
P�VVHQ�GLH�%H]HLFKQXQJ�GHV�1RWDUV�XQG�GLH�GHU�
%HWHLOLJWHQ� HQWKDOWHQ� VHLQ� VRZLH� GLH� (UNOlUXQ�
JHQ�GHU�%HWHLOLJWHQ�XQG�VFKOLH�OLFK�2UW�XQG�7DJ�
GHU�9HUKDQGOXQJ��'DEHL�KDW�GHU�1RWDU�DOV�PD��
JHEOLFKH�$XIJDEH��HLQH�,GHQWLIL]LHUXQJ�GHU�%H�
WHLOLJWHQ� YRU]XQHKPHQ�� 6FKOLH�OLFK� PXVV� GLH�
1LHGHUVFKULIW�GHQ�%HWHLOLJWHQ�LQ�*HJHQZDUW�GHV�
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1RWDUV�YRUJHOHVHQ��YRQ�LKQHQ�JHQHKPLJW�XQG�HL�
JHQKlQGLJ�YRQ�GHQ�%HWHLOLJWHQ�XQG�GHP�1RWDU�
XQWHUVFKULHEHQ�ZHUGHQ��'DV�GHXWVFKH�%HXUNXQ�
GXQJVUHFKW�JHKW�GHU]HLW�YRQ�HLQHU�3UlVHQ]EHXU�
NXQGXQJ� DXV�� 'HP� LVW� DXFK� LQ� =HLWHQ� GHU�
&RURQDNULVH�5HFKQXQJ�]X�WUDJHQ�
'DPLW�GLH�DNWXHOOHQ�EHK|UGOLFKHQ�9RUJDEHQ�]XU�
(LQGlPPXQJ� GHU� 3DQGHPLH� LP�5DKPHQ� HLQHV�
%HXUNXQGXQJVYHUIDKUHQV� HLQJHKDOWHQ� ZHUGHQ�
N|QQHQ��PXVV�GHU�1RWDU�DOOHUGLQJV�GDUDXI�DFK�
WHQ��GDVV�QHEHQ�LKP�VHOEVW�DQ�GHU�%HXUNXQGXQJ�
PD[�� �� 3HUVRQHQ� WHLOQHKPHQ�� 'DEHL� VLQG� � GLH�
3HUVRQHQ LP� %HXUNXQGXQJVUDXP�VR�]X�SODW]LH�
UHQ��GDVV�GHU�YRP�9HURUGQXQJVJHEHU�JHIRUGHUWH�
0LQGHVWDEVWDQG� YRQ� �� ò� 0HWHUQ� HLQJHKDOWHQ�
ZLUG��

,9��$86%/,&.

'LH�DNWXHOOH�3DQGHPLH��VR�JUR��LKU�6FKDGHQ�LP�
SHUV|QOLFKHQ� VRZLH� ZLUWVFKDIWOLFKHQ� 8PIHOG�
DXFK�VHLQ�PDJ��ZLUG�PLW�JUR�HU�6LFKHUKHLW�]XU�
%HVFKOHXQLJXQJ�GHU�'LJLWDOLVLHUXQJ�I�KUHQ�XQG�
YRU� DOOHP� GHU� ]XN�QIWLJHQ� 'XUFKI�KUXQJ� YRQ�
9LGHR�%HXUNXQGXQJHQ�HLQHQ�9RUVFKXE�OHLVWHQ�

$[HO�%HUQLQJHU
D[HO�EHUQLQJHU#VFKLQGKHOP�FRP
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$OOH�%UDQFKHQ�EHVFKlIWLJW�GHU]HLW�EHVRQGHUV�GLH�
)UDJH�� ZHOFKH� 9HUWUDJVSDUWHL� VLFK� YRQ� LKUHQ�
/HLVWXQJVSIOLFKWHQ� ZHJHQ� 9RUOLHJHQV� K|KHUHU�
*HZDOW� RGHU� LP� )DOO� GHU� 8QP|JOLFKNHLW� GHU�
/HLVWXQJVHUEULQJXQJ� EHIUHLHQ� NDQQ�� GK� ZHU�
OHW]WOLFK� GDV� $XVIDOOULVLNR� WUlJW�� 'HU� *HVHW�
]HVHQWZXUI� YRP� ����������� VFKDIIW� I�U� HLQLJH�
9HUWUlJH�(UOHLFKWHUXQJHQ�

,,��*(1(5(//(�5(&+76/$*(

+lXILJ� LVW� YHUWUDJOLFK� HLQH�/HLVWXQJVEHIUHLXQJ�
LP�)DOO� GHV�9RUOLHJHQV�ÄK|KHUHU�*HZDOW³�YHU�
HLQEDUW��'DV�9RUOLHJHQ�HLQHU�(SLGHPLH�LVW�QDFK�
7HLOHQ�GHU�5HFKWVSUHFKXQJ�HLQ�)DOO�K|KHUHU�*H�
ZDOW��%HL�|IIHQWOLFKHQ�$QRUGQXQJHQ�]XU�6FKOLH�
�XQJ�YRQ�%HWULHEVVWlWWHQ�OLHJW�HLQ�)DOO�GHU�UHFKW�
OLFKHQ�8QP|JOLFKNHLW�YRU��'LH�)UDJH��ZHU�GDQQ�
LP�(LQ]HOIDOO�GDV�$XVIDOOULVLNR�WUlJW��ULFKWHW�VLFK�
QDFK�GHQ�YHUVFKLHGHQHQ�9HUWUDJVDUWHQ� 'LH�9HU�
PLHWHU� �� 9HUSlFKWHU� VLQG� JUXQGVlW]OLFK� LQ� GHU�
/DJH�� GLH� 5lXPOLFKNHLWHQ� ZHLWHUKLQ� ]XU� 1XW�
]XQJ�EHUHLW]XVWHOOHQ��(LQH�PDQJHOQGH�/LTXLGLWlW�
VWHOOW�I�U�GLH�0LHWHU�NHLQHQ�)DOO�GHU�K|KHUHQ�*H�
ZDOW�RGHU�GHU�8QP|JOLFKNHLW�GDU��*OHLFKHV�JLOW�
I�U� 'DXHUVFKXOGYHUKlOWQLVVH�� ZLH� 6WURPOLHIH�
UXQJV� RGHU� 7HOHNRPPXQLNDWLRQVYHUWUlJH� 'D�
HLQ�*UR�WHLO�GHU�3URGXNWLRQV� XQG�9HUNDXIVVWlW�
WHQ�JHVFKORVVHQ�ZRUGHQ�LVW��OLHJW�EHL�/LHIHUYHU�
WUlJHQ�I�U�GHQ�+HUVWHOOHU�XQG�EHL�.DXIYHUWUlJHQ�
I�U�GLH�9HUNlXIHU�HLQ�)DOO�GHU�]HLWOLFK�EHJUHQ]�
WHQ� 8QP|JOLFKNHLW� YRU� %HL� %DX���:HUN� XQG�
:HUNOLHIHUXQJV�YHUWUlJHQ� N|QQHQ� VLFK� MH� QDFK�
)DOOJHVWDOWXQJ�EHLGH�6HLWHQ�DXI�GLH�8QP|JOLFK�
NHLW� GHU�/HLVWXQJVHUEULQJXQJ�EHUXIHQ� 'LHV� LVW�
EHL�HLQHU�6FKOLH�XQJ�GHU�%DXVWHOOH�I�U�GHQ�$XI�
WUDJJHEHU�P|JOLFK�XQG�I�U�GHQ�/LHIHUDQWHQ�EHL�
QDFKJHZLHVHQHQ�/LHIHUHQJSlVVHQ�

%HL�92%�%�9HUWUlJHQ�NDQQ�EHL�K|KHUHU�*HZDOW�
RGHU�XQDEZHQGEDUHQ�8PVWlQGHQ�HLQH�VRJ��%H�
KLQGHUXQJVDQ]HLJH�PLW� GHU� )ROJH� DQ� GHQ�$XI�
WUDJJHEHU� JHVDQGW� ZHUGHQ�� GDVV� GLH� $XVI�K�
UXQJVIULVWHQ�I�U�%DXYHUWUlJH�XP�GHQ�NRUUHVSRQ�
GLHUHQGHQ� =HLWUDXP� YHUOlQJHUW� ZHUGHQ�� %HL�
9HUDQVWDOWXQJVYHUWUlJHQ� OLHJW� ZHJHQ� GHU� IOl�
FKHQGHFNHQGHQ� 9HUDQVWDOWXQJVYHUERWH� 8Q�
P|JOLFKNHLW�YRU��'LH�0LHWHQ�VLQG�YRP�9HU�DQ�
VWDOWHU�]X�WUDJHQ��LP�hEULJHQ�WUDJHQ�GLH�.�QVWOHU�
GDV� $XVIDOOULVLNR� %HL� 5HLVHYHUWUlJHQ� N|QQHQ�
EHLGH�3DUWHLHQ�EHL�ÄXQYHUPHLGEDUHQ��DX�HUJH�
Z|KQOLFKHQ�8P�VWlQGHQ³ YRU�5HLVHDQWULWW�YRP�
5HLVHYHUWUDJ�]XU�FNWUHWHQ��+LHU�WUlJW�GHU�5HLVH�
YHUDQVWDOWHU�GDV�$XVIDOOULVLNR��ZHLO�HU�LQ�GLHVHQ�
)lOOHQ�NHLQH�(QWVFKlGLJXQJ�YHUODQJHQ�NDQQ�

,,,��1(8(581*(1�

'HU�*HVHW]HVHQWZXUI�GHU�%XQGHVUHJLHUXQJ�YRP�
�����������VLHKW�IROJHQGH�1HXHUXQJHQ�YRU�
)�U�GLH�(UI�OOXQJ�YHUWUDJOLFKHU�$QVSU�FKH�DXV�
'DXHUVFKXOGYHUKlOWQLVVHQ�� VROO� 9HUEUDXFKHUQ�
XQG�.OHLQVW�XQWHUQHKPHQ�HLQ�]HLWOLFK�EHJUHQ]�
WHU� $XIVFKXE� JHZlKUW� ZHUGHQ�� 'LHVHU� JLOW� I�U�
*HOGOHLVWXQJHQ�XQG�DQGHUH�/HLVWXQJHQ��6RZRKO�
I�U�SULYDWH�DOV�DXFK�I�U�JHZHUEOLFKH�0LHW� XQG�
3DFKWYHUKlOWQLVVH� ZHUGHQ� GLH� .�QGLJXQJV�
UHFKWH�EHL�XQWHUODVVHQHU�=DKOXQJ� I�U�GHQ�=HLW�
UDXP�YRQ�$SULO�ELV�-XQL������DXVJHVHW]W� 'LH�,Q�
VROYHQ]DQWUDJVSIOLFKW�ZLUG�ELV�]XP������������
DXVJHVHW]W�� HV� VHL� GHQQ�� GLH� ,QVROYHQ]� EHUXKW�
QLFKW� DXI� GHQ� $XVZLUNXQJHQ� GHU� &29,'����
3DQGHPLH�RGHU�HV�EHVWHKW�NHLQH�$XVVLFKW�DXI�GLH�
%HVHLWLJXQJ�HLQHU�HLQJHWUHWHQHQ�=DKOXQJVXQIl�
KLJNHLW��)�U�GUHL�0RQDWH�ZLUG�GDV�$QWUDJVUHFKW�
GHU�*OlXELJHU��VXVSHQGLHUW�

9LROD�5XVW�6RUJH
YLROD�UXVW�VRUJH#VFKLQGKHOP�FRP
+HLQULFK�+DKQ
KHLQULFK�KDKQ#VFKLQGKHOP�FRP
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=XU� (LQJUHQ]XQJ� GHU� GXUFK� GLH� DNWXHOOH� &2�
9,'����.ULVH�KHUYRUJHUXIHQHQ�ZLUWVFKDIWOLFKHQ�
XQG�VR]LDOHQ�9HUZHUIXQJHQ�KDW�GLH�LWDOLHQLVFKH�
5HJLHUXQJ� YHUVFKLHGHQH� 1RWYHURUGQXQJHQ� HU�
ODVVHQ�� GDUXQWHU� LQVEHVRQGHUH� GDV� 'HFUHWR�
/HJJH�YRP�������������GDV�'HFUHWR�/HJJH YRP�
������������Ä&XUD�,WDOLD³��XQG�]XOHW]W�GDV�'H�
FUHWR�/HJJH�YRP������������ 'LH�0D�QDKPHQ�
NRQ]HQWULHUHQ�VLFK�GDEHL��QHEHQ�VLFKHUKHLWVUHOH�
YDQWHQ�0D�QDKPHQ�� LP�:HVHQWOLFKHQ� DXI� DU�
EHLWV� E]Z�� VR]LDOUHFKWOLFKH� 0D�QDKPHQ� XQG�
(UOHLFKWHUXQJHQ� ]XJXQVWHQ� YRQ� 8QWHUQHKPHQ�
XQG�DQGHUHQ�*HZHUEHWUHLEHQGHQ�XQG�)UHLEHUXI�
OHUQ�LP�%HUHLFK�GHU�DE]XI�KUHQGHQ�6WHXHUQ�XQG�
$EJDEHQ�

,,��$5%(,765(&+7

'DV� LWDOLHQLVFKH� .XU]DUEHLWHUUHFKW� NHQQW� GUHL�
YHUVFKLHGHQH� $UWHQ� YRQ� .XU]DUEHLWHUJHOG�� �L��
GDV� ÄRUGHQWOLFKH³� .XU]DUEHLWHUJHOG� EHL� QLFKW�
GXUFK�GHQ�8QWHUQHKPHU�EHHLQIOXVVEDUHQ�)DNWR�
UHQ�� �LL�� GDV� ÄDX�HURUGHQWOLFKH³� .XU]DUEHLWHU�
JHOG� EHL� 6LWXDWLRQ�� GLH� Y�D�� DXI� 5HVWUXNWXULH�
UXQJVPD�QDKPHQ� ]XU�FN� ]X� I�KUHQ� VLQG� XQG�
�LLL�� GDV� VRJ�� ÄDEZHLFKHQGH³� .XU]DUEHLWHUJHOG�
�ÄLQ� GHURJD³��� PLW� GHP� JHZLVVHUPD�HQ� DXV�
QDKPVZHLVH� DXFK� VROFKH�8QWHUQHKPHQ� LQ� GHQ�
$QZHQGXQJVEHUHLFK�HLQEH]RJHQ�ZHUGHQ��GHUHQ�
%HVFKlIWLJH�DQVRQVWHQ�NHLQ�$QUHFKW�DXI�.XU]DU�
EHLWHUJHOG� KlWWHQ� ,P�=XJH� GHU�1RWYHURUGQXQ�
JHQ�ZXUGHQ�VlPWOLFKH�ÄDX�HURUGHQWOLFKH³�6LWX�
DWLRQHQ�LQ�ÄRUGHQWOLFKH³��EHUI�KUW�XQG�DXFK�GLH�
ÄDEZHLFKHQGHQ³� )DOOJHVWDOWXQJHQ� ZXUGHQ� VR�
DXVJHZHLWHW�� GDVV� SUDNWLVFK� VlPWOLFKH� $UEHLW�
QHKPHU�� DXFK� YRQ�.OHLQVWXQWHUQHKPHQ� LQ� GHQ�
*HQXVV�GHV�.XU]DUEHLWHUJHOGHV�NRPPHQ��VRZHLW�
GLH�5HGX]LHUXQJ�8QWHUEUHFKXQJ�GHU�7lWLJNHLWHQ�
DXI�&29,'����]XU�FN�]X� I�KUHQ� LVW��%HJOHLWHW�

ZHUGHQ� GLHVH� 0D�QDKPHQ� GXUFK� HLQHQ� 6WRSS�
EHWULHEVEHGLQJWHU� .�QGLJXQJHQ� I�U� HLQH� =HLW�
YRQ����7DJHQ�U�FNZLUNHQG�DE�GHP�������������
:HLWHUH�+LOIHQ� EHWUHIIHQ� GDV�5HFKW� GHU�(OWHUQ�
ELV� ]X����7DJH� ]X�KDOEHQ�%H]�JHQ�GHU�$UEHLW�
IHUQ�EOHLEHQ�]X�N|QQHQ��VRZHLW�GLHV�HUIRUGHUOLFK�
LVW��XP�EHL�6FKXO� XQG�.LQGHUJDUWHQVFKOLH�XQ�
JHQ�GLH�HLJHQHQ�.LQGHU�EHWUHXHQ�]X�N|QQHQ��(U�
VDW]ZHLVH� NDQQ� KLHUI�U� HLQ� Ä9RXFKHU³� L�+�Y��
(85��������I�U�GLH�%HVFKlIWLJXQJ�HLQHV�%DE\�
VLWWHUV�LQ�$QVSUXFK�JHQRPPHQ�ZHUGHQ�

,,,��67(8(5/,&+(�
(5/(,&+7(581*(1

'XUFK�GLH�9HURUGQXQJ�Ä&XUD�,WDOLD³�ZXUGHQ�]X�
GHP� XPIDVVHQG� )ULVWHQ� ]XU� $EI�KUXQJ� YRQ�
6WHXHUQ�XQG�$EJDEHQ�YHUOlQJHUW�E]Z��YRU�EHU�
JHKHQG�DXVJHVHW]W��'LH�0D�QDKPHQ�ZLUNHQ�GD�
EHL� DEJHVWXIW� YRQ�SUDNWLVFK� WRWDOHU�$XIKHEXQJ�
GHU� $EI�KUXQJVSIOLFKW� LQ� GHQ� LQ� EHVRQGHUHP�
0D�H�YRQ�GHU�.ULVH�EHWURIIHQHQ�6HNWRUHQ��ELV�
KLQ�]X�QXU�WHLOZHLVHQ�RGHU�N�U]HUHQ�6WXQGXQJV�
IULVWHQ�I�U�DQGHUH�QLFKW�VR�VWDUN�EHWURIIHQH�%H�
UHLFKH�

,9��$86%/,&.

'LH�HUODVVHQHQ�0D�QDKPHQ�VLQG�VLFKHUOLFK�ULFK�
WLJ� XQG� ]LHOI�KUHQG�� $QJHVLFKWV� GHU� VLFK� YRQ�
7DJ�]X�7DJ�YHUVFKlUIHQGHQ�.ULVH�LVW�MHGRFK�PLW�
ZHLWHUHQ� 1RWIDOOPD�QDKPHQ� ]X� UHFKQHQ�� GLH�
VLFK�GDQQ�VLFKHUOLFK�IU�KHU�RGHU�VSlWHU�DXFK�GD�
PLW�]X�EHIDVVHQ�KDEHQ��ZLH�PLW�GHU�]X�HUZDUWHQ�
GHQ�:HOOH�DQ�8QWHUQHKPHQVLQVROYHQ]HQ�XP]X�
JHKHQ�VHLQ�ZLUG��9RQ�HFKWHQ�/LTXLGLWlWVVSULW]HQ�
ELV� KLQ� ]XU� )UDJH� HWZDLJHU� VWDDWOLFKHU� %HWHLOL�
JXQJHQ�]XU�9HUPHLGXQJ�YRQ� ,QVROYHQ]HQ�VLQG�
KLHU�DOOH�6]HQDULHQ�GHQNEDU�

)ORULDQ�%�QJHU
)ORULDQ�EXHQJHU#VFKLQGKHOP�FRP



1(:6/(77(5
0b5=�����

6HLWH������
6&:3�&20

g67(55(,&+��0,(7=,16=$+/81*�,1�=(,7(1�921�&29,'���

,��&29,'����$/6�$866(525�
'(17/,&+(5�=8)$//"

,P�/LFKWH�GHU�0D�QDKPHQ�JHJHQ�GLH�9HUEUHL�
WXQJ�YRQ�&29,'����PHKUHQ�VLFK�GLH %HULFKWH��
ZRQDFK� 0LHWHU� DXIJUXQG� &29,'���� YRQ� GHU�
3IOLFKW� ]XU� 0LHW]LQV]DKOXQJ EHIUHLW� ZlUHQ��
'LHVH� VW�W]HQ� VLFK� DXI� GLH� %HVWLPPXQJ� GHV�
� �����$%*% ZRQDFK�EHL� ÄDX�HURUGHQWOLFKHQ�
=XIlOOHQ³��GLH�GD]X�I�KUHQ��GDVV�GHU�0LHWJHJHQ�
VWDQG�]XU�*lQ]H�XQEUDXFKEDU�ZLUG��NHLQ�0LHW�
]LQV�]X�HQWULFKWHQ LVW��$OV�%HLVSLHO�I�U�DX�HURU�
GHQWOLFKH�=XIlOOH�ZLUG� ]� %�� DXFK� HLQH� 6HXFKH
JHQDQQW��

,,��$%:(,&+(1'(�5,6,.29(57(,�
/81*

'HQ�3DUWHLHQ�HLQHV�0LHWYHUWUDJHV VWHKW�HV DOOHU�
GLQJV IUHL��LP�0LHWYHUWUDJ�HLQH�DEZHLFKHQGH�5L�
VLNRYHUWHLOXQJ�]X�YHUHLQEDUHQ��,P�JHZHUEOLFKHQ�
%HUHLFK�ILQGHW�HLQH�VROFKH�5LVLNRDEZlO]XQJ�DXI�
GHQ�0LHWHU�UHJHOPl�LJ�VWDWW��JHUDGH�HWZD�I�U�GHQ�
)DOO�GHU�EHK|UGOLFKHQ�$QRUGQXQJ�YRQ�%HWULHEV�
VFKOLH�XQJHQ��2E�HLQH� VROFKH .ODXVHO� WDWVlFK�
OLFK�ZLUNVDP�YHUHLQEDUW�ZXUGH��NDQQ�QXU�GXUFK�
HLQH�3U�IXQJ�GHV�(LQ]HOIDOOV�IHVWJHVWHOOW�ZHUGHQ�

,,,��0,(7=,16(17)$//�%(,�(17�
6&+b',*81*"

$XFK�RKQH� LQGLYLGXHOOH� YHUWUDJOLFKH�5HJHOXQJ�
LVW�]X�KLQWHUIUDJHQ��RE�HLQH�DOOIlOOLJH�VWDDWOLFKH�
(QWVFKlGLJXQJVUHJHO� GHU� $QZHQGXQJ� GHV�
� �����$%*%� HQWJHJHQVWHKW�� /DXW�5HFKWVSUH�
FKXQJ VLQG� QlPOLFK� QXU� VROFKH� (UHLJQLVVH� DOV�
ÄDX�HURUGHQWOLFKH� =XIlOOH³� HLQ]XVWXIHQ�� GLH�
ÄGXUFK�HLQH�JHVHW]OLFKH�5HJHOXQJ��EHU�(UVDW]�
DQVSU�FKH�QLFKW�DQJHPHVVHQ�DXVJHJOLFKHQ�ZHU�
GHQ³� N|QQHQ�� (QWVFKlGLJXQJHQ� DXV�

.ULVHQEHZlOWLJXQJV�)RQGV�HWF��N|QQWHQ�DOV�GHU�
DUWLJH�(UVDW]DQVSU�FKH�DQJHVHKHQ�ZHUGHQ�

,9��81%5$8&+%$5.(,7

:HLWHUV� VWHOOW� VLFK�GLH�)UDJH��RE�GLH�GHU]HLW� LQ�
.UDIW� EHILQGOLFKHQ� &29,'����0D�QDKPHQ�
0LHWREMHNWH�WDWVlFKOLFK�]XU�*lQ]H�XQEUDXFKEDU�
PDFKHQ��$E]XVWHOOHQ�LVW�GDEHL�DXI�GHQ�VRJ��ÄEH�
GXQJHQHQ�*HEUDXFK³��DOVR�GDUDXI��ZDV�GLH�3DU�
WHLHQ�YHUHLQEDUW�RGHU�VRQVW�VWLOOVFKZHLJHQG�YR�
UDXVJHVHW]W� KDEHQ�� 6ROO� GHU� 0LHWJHJHQVWDQG�
HWZD� QLFKW� DXVVFKOLH�OLFK� DOV� 9HUNDXIVIOlFKH��
VRQGHUQ� DXFK� VRQVWLJHQ� =ZHFNHQ� GLHQHQ�� LVW�
NRQNUHW�]X�SU�IHQ��RE�XQG�LQZLHZHLW�GDV�2EMHNW�
ZHLWHUKLQ� EUDXFKEDU� LVW�� 6RIHUQ� HLQ� ÄDX�HURU�
GHQWOLFKHU�=XIDOO³�YRUOLHJW��XQG�HV�GDGXUFK�]XU�
WHLOZHLVHQ� 8QEUDXFKEDUNHLW� JHNRPPHQ� LVW��
NDQQ�IUHLOLFK�HLQ�$QVSUXFK�DXI�DOLTXRWH�5HGXN�
WLRQ�GHV 0LHW]LQVHV�EHVWHKHQ���������$%*%��
:XUGHQ�%HWULHEVVWlWWHQ�RKQH�EHK|UGOLFKHQ�$XI�
WUDJ�IUHLZLOOLJ�JHVFKORVVHQ��ZLUG�JHQDX�DE]XNOl�
UHQ�VHLQ��RE��EHUKDXSW�HLQH�GXUFK�DX�HUJHZ|KQ�
OLFKH�=XIlOOH�YHUXUVDFKWH��JlQ]OLFKH��8QEUDXFK�
EDUNHLW�GHU�0LHWVDFKH�EHVWHKW�

6HOEVW�LQ�)lOOHQ��LQ�GHQHQ�NHLQH�GXUFK�ÄDX�HUJH�
Z|KQOLFKHQ� =XIDOO³� EHGLQJWH� JlQ]OLFKH� RGHU�
WHLOZHLVH� 8QEUDXFKEDUNHLW� YRUOLHJW�� N|QQWHQ�
9HUPLHWHU�PLW�)RUGHUXQJHQ�]XU�0LHW]LQVUHGXN�
WLRQ�NRQIURQWLHUW�ZHUGHQ��6R�JLEW��������$%*%�
GHP�0LHWHU�± JlQ]OLFK�XQDEKlQJLJ�YRQ�ÄDX�HU�
JHZ|KQOLFKHQ�=XIlOOHQ³�± HLQ�5HFKW�]XU�0LHW�
]LQVPLQGHUXQJ��ZHQQ� GHU�*HEUDXFK� GHV�0LHW�
REMHNWV�EHHLQWUlFKWLJW�LVW��$E]XVWHOOHQ�LVW�GDEHL�
DXI� MHQHQ� *HEUDXFK�� GHU� GHP� 9HUWUDJV]ZHFN�
XQG� GHU� 9HUNHKUVVLWWH� EHL� 9HUWUDJVDEVFKOXVV�
HQWVSULFKW��

9��)$=,7
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'LH�RELJHQ�*UXQGVlW]H�JHOWHQ�JUXQGVlW]OLFK�I�U�
DOOH� 6DFKHQ�� DOVR� VRZRKO� I�U� ,PPRELOLHQ��ZLH�
DXFK�I�U�EHZHJOLFKH�6DFKHQ� 6RQGHUUHJHOQ�JHO�
WHQ� I�U� 3DFKWYHUWUlJH�� =XVDPPHQJHIDVVW� ]HLJW�
VLFK��GDVV�HLQHU�DOOIlOOLJHQ�5HGXNWLRQ�GHV�0LHW�
]LQVHV�HLQH�(LQ]HOIDOOSU�IXQJ�GHV�HQWVSUHFKHQ�
GHQ�%HVWDQGVYHUWUDJV�YRUDQJHKHQ�VROOWH�

,PPDQXHO�*HUVWQHU
L�JHUVWQHU#VFZS�FRP
/XNDV�/HLWQHU
O�OHLWQHU#VFZS�FRP



1(:6/(77(5
0b5=�����

6HLWH������
6&:3�&20

32/(1��*(6(7=/,&+(�$%0,/'(581*�'(5�(3,'(0,()2/*(1�

,��+,17(5*581'

$QJHVLFKWV�GHU�VWHLJHQGHQ�=DKO�YRQ�&RYLG����
(UNUDQNXQJHQ�KDW�GLH�SROQLVFKH�5HJLHUXQJ�DP�
�����������GHQ�(SLGHPLH�=XVWDQG�DXVJHUXIHQ��
'LHVHU�VWHOOW�3ROHQ�YRU��ELVKHU XQEHNDQQWH�+HU�
DXVIRUGHUXQJHQ��$P������������ZXUGH�GHU�(QW�
ZXUI�GHV��*HVHW]HV�]XU�$EPLOGHUXQJ�GHU�)ROJHQ�
GHU�&29,'����(SLGHPLH��LQVEHVRQGHUH�LP�%H�
UHLFK� GHV� $UEHLWV��� 6WHXHU� XQG� :LUWVFKDIWV�
UHFKWV� YHU|IIHQWOLFKW� �VRJ�� Ä$QWLNULVHQ�6FKXW]�
VFKLOG³���$OV�+DXSW]LHO�GLHVHV�9RUKDEHQV�ZXU�
GHQ�GHU�(UKDOW�XQG�GLH�6WHLJHUXQJ�GHV�/LTXLGL�
WlWVQLYHDXV� YRQ� 8QWHUQHKPHUQ� JHQDQQW�� 'HU�
YRUJHOHJWH�(QWZXUI�EH]LHKW� VLFK�YRU�DOOHP�DXI�
NOHLQH� XQG� PLWWOHUH� %HWULHEH�� (U� HQWKlOW� HLQH�
9LHO]DKO� YRQ� (UOHLFKWHUXQJHQ�� ZREHL� LKU� EH�
VFKUlQNWHU�8PIDQJ�VWDUN NULWLVLHUW�ZLUG��

,,��0$661$+0(1�,0�%(5(,&+�$5�
%(,765(&+7

(LQHQ� GHU� 6FKZHUSXQNWH� GHV� *HVHW]HVYRUKD�
EHQV� VWHOOHQ� DUEHLWVUHFKWOLFKH� )UDJHQ� GDU�� )�U�
GHQ�)DOO� HLQHU�YRUOlXILJHQ�6WLOOOHJXQJ�GHV�%H�
WULHEHV� VLHKW�GHU�(QWZXUI�GLH�0|JOLFKNHLW� YRU��
GLH�9HUJ�WXQJ�GHU�$UEHLWQHKPHU� XP�PD[LPDO
����]X�N�U]HQ��'LH�8QWHUJUHQ]H�VWHOOW�GDEHL�GHU�
0LQGHVWORKQ�GDU��9RUJHVHKHQ�ZXUGHQ DXFK�ID�
NXOWDWLYH�VWDDWOLFKH�7HLOVXEYHQWLRQLHUXQJHQ GHU�
$XVJDEHQ� GHU� $UEHLWJHEHU� I�U� GLH� $UEHLWQHK�
PHUYHUJ�WXQJ�� )HUQHU� VROO� GHQ� $UEHLWJHEHUQ��
GLH�GLH�$XVZLUNXQJHQ�YRQ�&29,'����]X�VS��
UHQ� EHNRPPHQ�� HUP|JOLFKW� ZHUGHQ�� 6RQGHU�
PD�QDKPHQ�]XU�$UEHLWV]HLWRUJDQLVDWLRQ�HLQ]X�
I�KUHQ��GDUXQWHU�GLH�$UEHLWV� XQG�(UKROXQJV]HL�
WHQ�]X�N�U]HQ�RGHU�GLH�*OHLW]HLW�DQ]XRUGQHQ��(V�
VROO�DXFK�HUODXEW�ZHUGHQ��9HUHLQEDUXQJHQ��EHU�
GLH�$QZHQGXQJ�XQJ�QVWLJHUHU�± LP�9HUJOHLFK�
]X�GHQ�LQ�$UEHLWVYHUWUlJHQ�GHU]HLW�EHVWHKHQGHQ�
±%HVFKlIWLJXQJVEHGLQJXQJHQ� DE]XVFKOLH�HQ�

0LW�GLHVHQ�DUEHLWVUHFKWOLFKHQ�5HJHOXQJHQ�JHKW�
DXFK�GHU�9RUVFKODJ�HLQKHU��GHQ�$XIHQWKDOW�GHU�
DXVOlQGLVFKHQ� $UEHLWVNUlIWH� I�U� GLH� =HLW� GHV�
(SLGHPLH�=XVWDQGHV�]X�OHJDOLVLHUHQ�

,,,��62=,$/9(56,&+(581*6�
%(,75b*(�81'�67(8(51

.ULWLN�HUIXKUHQ�DXFK GLH�9RUVFKOlJH�LP�%HUHLFK�
GHU�6WHXHUQ�XQG�6R]LDOYHUVLFKHUXQJ��'HU�*HVHW�
]HVHQWZXUI�VLHKW�QXU�IDNXOWDWLYH�YRUOlXILJH�$XV�
VHW]XQJ�HLQLJHU�6WHXHUSIOLFKWHQ�YRU��(V�ZXUGHQ�
NHLQH�IHVWHQ�6WHXHUHUPl�LJXQJHQ�E]Z���EHIUHL�
XQJHQ�YRUJHVHKHQ��8UVSU�QJOLFK�JDOW�GLHV�DXFK�
LP� )DOOH� GHU� 6R]LDOYHUVLFKHUXQJVEHLWUlJH�� 'HU�
3UlVLGHQW� 3ROHQV� KDW� MHGRFK� LQ]ZLVFKHQ� HLQHQ�
bQGHUXQJVYRUVFKODJ�]XP�(QWZXUI�XQWHUEUHLWHW��
QDFK�GHP�0LNURXQWHUQHKPHU�I�U�GLH�'DXHU�YRQ�
GUHL 0RQDWHQ�YRQ�GHU�=DKOXQJ�GHU�6R]LDOYHUVL�
FKHUXQJVEHLWUlJH� EHIUHLW� ZHUGHQ� VROOHQ�� 'HP�
9RUVFKODJ� ZXUGH� VWDWWJHJHEHQ�� 'HU� *HVHW�
]HVHQWZXUI�UHJHOW�IHUQHU�HUZHLWHUWH�0|JOLFKNHL�
WHQ��GLH�9HUOXVWH�DXV�GHP�-DKU������VWHXHUOLFK�
JHOWHQG�]X�PDFKHQ�

,9��62167,*(�(5/(,&+7(581*(1

'HU�*HVHW]HVHQWZXUI�I�KUW�DXFK�5HJHOXQJHQ�
HLQ��GLH�VLFK�DXI�EHVWLPPWH�,QGXVWULHEUDQFKHQ�
�HWZD�$EIDOOZLUWVFKDIW��+DQGHO��7RXULVPXV��
%DQNJHVFKlIW��RGHU�5HFKWVJHELHWH��HWZD�0LHW���
9HUJDEH���%DX� XQG�*HVHOOVFKDIWVUHFKW��EH]LH�
KHQ��(V�ZXUGHQ�DXFK�ZHLWHUH�EHVFKUlQNWH�6XE�
YHQWLRQVP|JOLFKNHLWHQ�YRUJHVHKHQ��LQVEHVRQ�
GHUH�I�U�*HZHUEHWUHLEHQGH��GLH�NHLQH�0LWDUEHL�
WHU�HLQVWHOOHQ��XQG�LQIROJH�GHU�&29,'����(SL�
GHPLH�LKU�*HZHUEH�I�U�PLQGHVWHQV����7DJH�
VWLOOOHJHQ�P�VVHQ�

$OHNVDQGUD�.UDZF]\N
DOHNVDQGUD�NUDZF]\N#VG]OHJDO�SO
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580b1,(1��&29,'����0$661$+0(1�'(5�580b1,6&+(1�
5(*,(581*�=8*8167(1�921�817(51(+0(1

,��0$661$+0(1�,0�$5%(,7*(%(5�
$5%(,71(+0(5�%(5(,&+�

���$UEHLWJHEHU GLH�LKUH�7lWLJNHLW�JDQ]�RGHU�WHLO�
ZHLVH�KHUXQWHUIDKUHQ��N|QQHQ�$UEHLWQHKPHU�LQ�
GLH� VRJHQDQQWH� WHFKQLVFKH� $UEHLWVORVLJNHLW�
�UXP���VRPDM�WHKQLF��YHUVHW]HQ��'LH�$UEHLWQHK�
PHU�HUKDOWHQ�ZlKUHQG�GLHVHV�=HLWUDXPHV�HLQHQ�
*HOGEHWUDJ� LQ�+|KH�YRQ������ LKUHV�*HKDOWHV��
MHGRFK�QLFKW�PHKU�DOV������GHV�I�U�GLH�)XQGD�
PHQWLHUXQJ� GHU� 6R]LDOYHUVLFKHUXQJHQ� I�U� GDV�
-DKU� ����� ]XJUXQGH� JHOHJWHQ� %UXWWRGXUFK�
VFKQLWWVJHKDOWV�LQ�+|KH�YRQ�FD�������/HL��

'LH�9HUVHW]XQJ�YRQ�$UEHLWQHKPHUQ LQ�GLH�REHQ�
HUZlKQWH� WHFKQLVFKH�$UEHLWVORVLJNHLW� NDQQ QXU�
GDQQ�HUIROJHQ��ZHQQ�GHU�$UEHLWJHEHU�DXIJUXQG�
YRQ� EHK|UGOLFKHQ� $QRUGQXQJHQ� ZlKUHQG� GHV�
DXVJHUXIHQHQ�1RWVWDQGHV��GHU�VHLW�GHP�����0lU]�
����� LQ�5XPlQLHQ� LQ�.UDIW� JHWUHWHQ� LVW�� VHLQH�
$NWLYLWlW�JDQ]�RGHU�WHLOZHLVH�HLQVWHOOHQ�PXVV�R�
GHU�ZHQQ�GHU�$UEHLWJHEHU�DXIJUXQG�GHU�&29,'�
��� (SLGHPLH� VHLQH� 7lWLJNHLW� UHGX]LHUHQ� PXVV�
XQG�QLFKW��EHU�GLH� ILQDQ]LHOOHQ�0LWWHO� YHUI�JW��
GLH�*HKlOWHU�DOOHU�$UEHLWQHKPHU�]X�EH]DKOHQ�

'DPLW�GLH�REHQ�HUZlKQWH�VWDDWOLFKH�)|UGHUXQJ�
EHDQWUDJW� ZHUGHQ� NDQQ��PXVV� GHU� $UEHLWJHEHU�
QDFKZHLVHQ� GDVV�HU�LQ�GHP�=HLWUDXP�I�U�GHQ�HU�
GLH� 5�FNHUVWDWWXQJ� EHDQWUDJW�� 0LQGHUHLQQDK�
PHQ�YRQ�PLQGHVWHQV������YHUJOLFKHQ�PLW�GHP�
=HLWUDXP�-DQXDU�XQG�)HEUXDU������KDW�XQG��EHU�
NHLQH� DXVUHLFKHQGHQ 0LWWHO� ]XU� YROOVWlQGLJHQ�
=DKOXQJ� GHU�*HKlOWHU� DOOHU�$UEHLWQHKPHU� YHU�
I�JW�� 'HU� REHQ� HUZlKQWH� 1DFKZHLV� PXVV� YRQ�
GHP�$UEHLWJHEHU�PLWWHOV� HLQHU� HQWVSUHFKHQGHQ�
(UNOlUXQJ�DXI�HLJHQH�9HUDQWZRUWXQJ�VRZLH�XQ�
WHU� 9RUODJH GHU� ILQDQ]LHOOHQ�EXFKKDOWHULVFKHQ�
,QIRUPDWLRQHQ�HUIROJHQ�

��� ,P� )DOOH� YRQ� (U]LHKXQJVEHUHFKWLJWHQ� YRQ�
.LQGHU�ELV�]X����-DKUHQ�RGHU�EHL�.LQGHUQ PLW�
%HKLQGHUXQJHQ�ELV�]X�HLQHP�$OWHU�YRQ��� -DK�
UHQ��KDW�HLQ�(OWHUQWHLO�LQ�GHP�=HLWUDXP� LQ�GHP�
6FKXOHQ�XQG�.LQGHUJlUWHQ�JHVFKORVVHQ�EOHLEHQ�
P�VVHQ�� $QVSUXFK� DXI� EH]DKOWHQ� 8UODXE� IDOOV�
HLQH�+RPHRIILFH� $NWLYLWlW�QLFKW�P|JOLFK�LVW�

$XFK� LQ�GLHVHP�)DOO� LVW� HLQH�%HVFKUlQNXQJ� LQ�
+|KH�YRQ������GHV�*HKDOWHV�MHGRFK�QLFKW�PHKU�
DOV������GHV�I�U�GLH�)XQGDPHQWLHUXQJ�GHU�6R]L�
DOYHUVLFKHUXQJHQ� I�U� GDV� -DKU� ����� ]XJUXQGH�
JHOHJWHQ� %UXWWRGXUFKVFKQLWWVJHKDOWV� LQ� +|KH�
YRQ�FD�������/HL��I�U�GLH�LQ�%HWUDFKW�NRPPHQ�
GHQ�0LWDUEHLWHU�YRUJHVHKHQ�

'HU�$UEHLWJHEHU�LVW�JHJHQ�EHU�GHP�6WDDW�QLFKW�
]XU�5�FNHUVWDWWXQJ�GHU�%HWUlJH�YHUSIOLFKWHW�

,,��:(,7(5(�0$661$+0(1�=85�
817(567h7=81*�921�
817(51(+0(1

%HWUHIIHQG� =DKOXQJVYHUSIOLFKWXQJHQ�� GLH�ZlK�
UHQG� GHV� 1RWVWDQGHV� JHJHQ�EHU� GHP� UXPlQL�
VFKHQ�6WDDW�IlOOLJ�VLQG�XQG�QLFKW�EH]DKOW�ZHUGHQ�
N|QQHQ�� ZHUGHQ� NHLQH� 6WUDI]LQVHQ� EHUHFKQHW��
ZHQQ� GLH� =DKOXQJHQ� LQQHUKDOE� YRQ� ��� 7DJHQ�
QDFK GHU� %HHQGLJXQJ� GHV� 1RWVWDQGHV� YRUJH�
QRPPHQ� ZHUGHQ�� 'HV� :HLWHUHQ� ZHUGHQ�
=ZDQJVYROOVWUHFNXQJHQ� XQG� 3IlQGXQJHQ� GLH�
YRQ�GHP�6WDDW�HLQJHOHLWHW�ZXUGHQ��VXVSHQGLHUW��
'LHVHU�$VSHNW� LVW� I�U� ]DKOUHLFKH�8QWHUQHKPHQ�
ZHVHQWOLFK��GD�LQ�5XPlQLHQ�LQ�)lOOHQ��LQ�GHQHQ�
QDFK� GHU� %HUHFKQXQJ� GHV� )LQDQ]DPWHV� 6FKXO�
GHQ�JHJHQ�EHU�GHP�6WDDW�EHVWHKHQ��XPJHKHQG�
.RQWHQSIlQGXQJHQ� EHL� GHQ�%HWURIIHQHQ� GXUFK�
GLH�)LQDQ]EHK|UGH�HLQJHOHLWHW�ZHUGHQ��

'LH�3IOLFKW�]XU�IULVWJHUHFKWHQ�(LQUHLFKXQJ�DOOHU�
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ILVNDOHQ� (UNOlUXQJHQ� EHL� GHQ� )LQDQ]EHK|UGHQ�
ZXUGH�DXVGU�FNOLFK�EHLEHKDOWHQ��

6FKOLH�OLFK�KDW�GLH�UXPlQLVFKH�5HJLHUXQJ�HLQH�
$XIVWRFNXQJ� GHU� *DUDQWLHQ�%�UJVFKDIWHQ GHV�
6WDDWHV�]XJXQVWHQ�YRQ�NOHLQHQ�XQG�PLWWHOVWlQGL�
VFKHQ�8QWHUQHKPHQ�LP�)DOOH�GHU�$XIQDKPH�YRQ�
%DQNNUHGLWHQ�XP���0LOOLDUGHQ�/HL�EHVFKORVVHQ��

+LHUEHL�KDQGHOW�HV�VLFK�XP�,QYHVWLWLRQVSURMHNWH�
YRQ�8QWHUQHKPHQ�GLH�]ZHFNV�.UHGLWLHUXQJ�EHL�
GHQ�%DQNHQ�LQ�5XPlQLHQ�HLQ]XUHLFKHQ�VLQG�XQG�
I�U� GHQ� )DOO�� GDVV� GLH� HQWVSUHFKHQGHQ�%DQNHQ�
QDFK�HLQHU�$QDO\VH�GHU�$QVLFKW�VLQG��GDVV�HLQH�
.UHGLWLHUXQJ� LQ� %HWUDFKW� NRPPW�� ZREHL� GDQQ�
GHU� 6WDDW� HLQH� HQWVSUHFKHQGH� %�UJVFKDIW� LQ�
+|KH�YRQ�ELV�]X�����GHV�.UHGLWEHWUDJHV��EHU�
QLPPW���

+HOJH�6FKLUNRQ\HU
KHOJH�VFKLUNRQ\HU#VFKLQGKHOP�FRP
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6/2:$.(,��&29,'����81'�'(5(1�$86:,5.81*�$8)�',(�$5%(,76�
9(5+b/71,66(

,��+,17(5*581'

$XFK�GLH�VORZDNLVFKHQ�$UEHLWJHEHU�P�VVHQ�DXI�
GLH� DNWXHOOH� &29,'����3DQGHPLH� UHDJLHUHQ��
'LH�QHXH�VORZDNLVFKH�5HJLHUXQJ�EHUHLWHW�QXQ�
PHKU� ILHEHUKDIW� 0D�QDKPHQ� YRU�� ZHOFKH� GLH�
VORZDNLVFKHQ� 8QWHUQHKPHQ� LQ� GHU� .ULVHQ]HLW�
HQWODVWHQ�VROOHQ��

,,��9(53)/,&+781*(1�,0�%(5(,&+�
'(5�6,&+(5+(,7�81'�
*(681'+(,7�%(,�'(5�$5%(,7

'HU�$UEHLWJHEHU� LVW� YHUSIOLFKWHW�� GLH� DOOJHPHL�
QHQ�*UXQGVlW]H�GHU�3UlYHQWLRQ�LP�%HUHLFK�GHV�
$UEHLWVVFKXW]HV�DQ]XZHQGHQ�XQG�GLH�*HIDKUHQ�
VRZLH GLH�GDUDXV�UHVXOWLHUHQGHQ�5LVLNHQ�]X�EH�
VHLWLJHQ��'HU�$UEHLWJHEHU�LVW�YHUSIOLFKWHW�GLH�HU�
IRUGHUOLFKHQ�0D�QDKPHQ� RUGQXQJVJHPl�� XQG�
UHFKW]HLWLJ�HLQ]XOHLWHQ��GDPLW�GHU�=ZHFN�± *H�
ZlKUOHLVWXQJ�GHU�6LFKHUKHLW�XQG�*HVXQGKHLW�DP�
$UEHLWVSODW]�± HUUHLFKW�ZLUG�

,,,� ',(� =8/b66,*(� 0$661$+0(1�
'(5�$5%(,7*(%(5

'LH�$UEHLWJHEHU�� GLH� LKUHQ�$UEHLWQHKPHUQ� EH�
WULHEVEHGLQJW�NHLQH�$UEHLW�HUWHLOHQ�N|QQHQ��VLQG�
QDFK� GHP� $UEHLWVJHVHW]EXFK� EHUHFKWLJW�� IRO�
JHQGH�0D�QDKPHQ�HLQ]XOHLWHQ�
� +RPH�2IILFH�± ZHQQ�GLH�YHUHLQEDUWH�$UW�GHU�

$UEHLW� GLHV� ]XOlVVW� XQG� GHU� $UEHLWQHKPHU�
VHLQH�=XVWLPPXQJ�GD]X�HUWHLOW�

� 8UODXE�± GHU�$UEHLWJHEHU�NDQQ�PLW�GHP�$U�
EHLWQHKPHU� GLH� ,QDQVSUXFKQDKPH� GHV� 8U�
ODXEV� YHUHLQEDUHQ�� �EHU� GLH� HLQVHLWLJH� $Q�
RUGQXQJ�GHV�8UODXEV�PXVV�GHU�$UEHLWJHEHU
GHQ� $UEHLWQHKPHU� ��� 7DJH� LP�9RUDXV� EH�
QDFKULFKWLJHQ�

� %HWULHEVVFKOLH�XQJ� ± PLW� /RKQHUVDW]� LQ�
+|KH�YRQ�������HLQH�6HQNXQJ�GHV�/RKQHU�
VDW]HV� GXUFK� GHQ� $UEHLWJHEHU� VHW]W� HLQH�
VFKULIWOLFKH�9HUHLQEDUXQJ�PLW�GHQ�*HZHUN�
VFKDIWHQ� RGHU� PLW� GHP� %HWULHEVUDW� YRUDXV��
ZREHL�GHU�/RKQHUVDW]�PLQG�������EHWUDJHQ�
PXVV�

� $UEHLWV]HLWNRQWR� � DXI� *UXQGODJH� HLQHU�
VFKULIWOLFKHQ�9HUHLQEDUXQJ�PLW�GHQ�*HZHUN�
VFKDIWHQ� RGHU� PLW� GHP� %HWULHEVUDW� N|QQHQ�
GLH� $UEHLWV]HLWHQ� QDFK� %HGDUI� IHVWJHOHJW�
ZHUGHQ� � EHL� JHULQJHUHP�$UEHLWVEHGDUI� DU�
EHLWHW� GHU� $UEHLWQHKPHU� ZHQLJHU� 6WXQGHQ��
EHL K|KHUHP� $UEHLWVEHGDUI� PHKU� 6WXQGHQ��
ZlKUHQG� LKP� GDV� *UXQGJHKDOW� ODXIHQG� JH�
]DKOW�ZLUG�

� 7HLO]HLWDUEHLW�± DXIJUXQG�GHU�9HUHLQEDUXQJ�
PLW�GHP�$UEHLWQHKPHU

,9��9(5%27�'(6�)5(,(1�3(562�
1(19(5.(+56��48$5$17b1(�
0$661$+0(1

*UXQGVlW]OLFK�G�UIHQ�QXU�(LQZRKQHU�PLW�VWlQGL�
JHP� RGHU� YRU�EHUJHKHQGHP� :RKQVLW]� LQ� GHU�
6ORZDNHL� GDV�+RKHLWVJHELHW� GHU� 6ORZDNLVFKHQ�
5HSXEOLN�EHWUHWHQ��$OOH�3HUVRQHQ��GLH�DXV�GHP�
$XVODQG�KHLPNHKUHQ��VLQG�YHUSIOLFKWHW��VLFK�GHU�
REOLJDWRULVFKHQ� ���WlJLJHQ� 4XDUDQWlQH� ]X� XQ�
WHU]LHKHQ�� GLHV� JLOW� DXFK� I�U� GLH�PLW� LKQHQ� ]X�
VDPPHQOHEHQGHQ 3HUVRQHQ�� 'LHVH� (LQVFKUlQ�
NXQJHQ� JHOWHQ�QLFKW� I�U�EHVWLPPWH�.DWHJRULHQ�
YRQ 3HUVRQHQ��ZLH�]�%��)DKUHU�LP�*�WHUYHUNHKU�

9��*(3/$17(�0$661$+0(1

'LH�VORZDNLVFKH�5HJLHUXQJ�KDW�GLH�9HUDEVFKLH�
GXQJ� ZHLWHUHU� 0D�QDKPHQ� ]XU� 8QWHUVW�W]XQJ�
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6HLWH������
6&:3�&20

YRQ�$UEHLWJHEHUQ� XQG�8QWHUQHKPHQ� DQJHN�Q�
GLJW��9RUJHVHKHQ�LVW�

� (UVWDWWXQJ�GHU�3IOHJH� XQG�.UDQNHQJHOGOHLV�
WXQJ� DE� GHP����7DJ�GXUFK� GLH�6R]LDOYHUVL�
FKHUXQJ�VWDWW�VHLWHQV�GHV�$UEHLWJHEHUV�

� %HLWUDJ�I�U�GLH�$UEHLWJHEHU�]XU�$XIUHFKWHU�
KDOWXQJ�YRQ�$UEHLWVSOlW]HQ ± GLH�%HGLQJXQ�
JHQ�I�U�GHVVHQ�*HZlKUXQJ�XQG�VHLQH�+|KH�
ZHUGHQ� GXUFK� GLH� 5HJLHUXQJ� QDFK� 9HUDE�
VFKLHGXQJ�GHV�HQWVSUHFKHQGHQ�*HVHW]HV�IHVW�
JHOHJW�

*DEULHOD�-DQtNRYi�
MDQLNRYD#VFZS�VN
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63$1,(1��.85=$5%(,7�81'�$866(7=81*�'(5�
$5%(,769(575b*(

,��(,1)h+581*

'LH� &RURQD�3DQGHPLH� EULQJW� I�U� YLHOH� 8QWHU�
QHKPHQ�HQRUPH�+HUDXVIRUGHUXQJHQ�XQG�8QVL�
FKHUKHLWHQ� PLW� VLFK� 'LH� VSDQLVFKH� 5HJLHUXQJ�
KDW�PLW�GHU�9HUKlQJXQJ�GHV�1RWVWDQGV�XQG�HLQHU�
5HLKH�YRQ�*HVHW]HVGHNUHWHQ�DXI�GLH�.ULVH UHD�
JLHUW�� 0LW� GHP� .|QLJOLFKHQ� *HVHW]HVGHNUHW�
�������YRP�����0lU]�ZXUGH�GDV�9HUIDKUHQ�I�U�
.XU]DUEHLW�XQG�$XVVHW]XQJ�GHU�$UEHLWVYHUWUlJH�
�(57(��YHUHLQIDFKW��,P�:HVHQWOLFKHQ�EHLQKDO�
WHW�GLHVHV�9HUIDKUHQ�)ROJHQGHV��

,,��*581'6b7=/,&+(6�=8�(57(

(V�ZLUG�QDFK�GHP�*UXQG�I�U�GLH�(LQOHLWXQJ�GHV�
9HUIDKUHQV� XQWHUVFKLHGHQ�� D�� HQWZHGHU� DXI�
JUXQG� K|KHUHU�*HZDOW� RGHU� E�� DXIJUXQG�ZLUW�
VFKDIWOLFKHU��WHFKQLVFKHU��RUJDQLVDWRULVFKHU�XQG�
SURGXNWLRQVEHGLQJWHU�*U�QGH��%HLGH�9HUIDKUHQ�
VLQG�QXQPHKU�YHUHLQIDFKW�ZRUGHQ�

(V� LVW� LP� (LQ]HOIDOO� JHQDX� ]X� SU�IHQ�� RE� GLH�
$XVZLUNXQJHQ��GLH�GDV�8QWHUQHKPHQ�]XU�(LQ�
OHLWXQJ�GHV�9HUIDKUHQV�YHUDQODVVHQ��XQPLWWHOEDU�
GXUFK�GLH�&RURQD�3DQGHPLH�EHGLQJW�VLQG��]� %�
8QWHUQHKPHQ�� GLH� DXIJUXQG� GHV� 1RW�
VWDQGVGHNUHWV�LKUHQ�%HWULHE�HLQVWHOOHQ�PXVVWHQ��
RGHU�QXU�PLWWHOEDU�KHUYRUWUHWHQ��8P�GLH�EHVRQ�
GHUHQ� (UOHLFKWHUXQJHQ� GHV� 9HUIDKUHQV� ZHJHQ�
K|KHUHU�*HZDOW� LQ�$QVSUXFK� QHKPHQ� ]X� N|Q�
QHQ��PXVV�GLH�%HWURIIHQKHLW�JJI��HQWVSUHFKHQG�
QDFKJHZLHVHQ�ZHUGHQ��]� %� HLQ�$XVIDOO�GHU�=X�
OLHIHUHU��0DLOV� YRQ�.XQGHQ�PLW� $XIWUDJVVWRU�
QLHUXQJHQ�HWF���

,,,��:,5.81*�'(6�9(5)$+5(16

:lKUHQG�GHV�(57(�]DKOW�GHU�$UEHLWJHEHU�NHL�
QHQ�/RKQ��VRQGHUQ�GLH�$UEHLWQHKPHU�EH]LHKHQ�

$UEHLWVORVHQXQWHUVW�W]XQJ� �XQDEKlQJLJ� YRP
*UXQG�GHU 9HUIDKUHQVHLQOHLWXQJ��

)�U�GLH�'DXHU�HLQHV�(57(�DXIJUXQG�K|KHUHU�
*HZDOW� ZLUG� GHU� 6R]LDOYHUVLFKHUXQJVEHLWUDJ�
GHV� 8QWHUQHKPHQV� XP� ����� JHN�U]W�� ZHQQ�
GDV�8QWHUQHKPHQ�DP�����)HEUXDU������ZHQL�
JHU�DOV����%HVFKlIWLJWH�KDWWH�E]Z��XP�����EHL�
PHKU�DOV����0LWDUEHLWHUQ�]XP�6WLFKWDJ��)�U�GLH
$UEHLWQHKPHU� KDW� GLHVH�.�U]XQJ� NHLQH�$XV�
ZLUNXQJHQ��GD�GLH�%HLWUlJH�I�U�GHQ�EHWUHIIHQ�
GHQ�=HLWUDXP�LQ�MHGHU�%H]LHKXQJ�DOV�JHOHLVWHW
JHOWHQ�

,9��9(53)/,&+781*�=85�:(,7(5�
%(6&+b)7,*81*

'LH�JHVFKLOGHUWHQ�0D�QDKPHQ�ILQGHQ�QXU�$Q�
ZHQGXQJ�� ZHQQ� VLFK� GDV� 8QWHUQHKPHQ� YHU�
SIOLFKWHW��GLH�%HVFKlIWLJXQJ�GHU�$UEHLWQHKPHU�
I�U�HLQHQ�=HLWUDXP�YRQ�VHFKV�0RQDWHQ�DE�GHP�
'DWXP�GHU�:LHGHUDXIQDKPH�GHU�UHJXOlUHQ�7l�
WLJNHLW�DXIUHFKW]XHUKDOWHQ�

9��)$=,7

'DV�(57(�9HUIDKUHQ�LVW�HLQH�VHKU�LQWHUHVVDQWH�
8QWHUVW�W]XQJ� I�U� 8QWHUQHKPHQ� LQ� GHU�
�&RURQD�.ULVH��$QJHVLFKWV�GHU�SUDNWLVFK�KRKHQ�
$QIRUGHUXQJHQ�DQ�GHQ�1DFKZHLV��GDVV�GDV�9HU�
IDKUHQ�GXUFK�GLH�&RURQD�3DQGHPLH�EHGLQJW� LVW�
�GLH�HUVWHQ�7DJH�KDEHQ�JH]HLJW��GDVV�GLH�%HK|U�
GHQ�GLHV� UHFKW� VWUHQJ�SU�IHQ��� LVW�GLHV�HQWVSUH�
FKHQG� KLQUHLFKHQG ]X� EHJU�QGHQ� XQG� DXFK� ]X�
EHOHJHQ�

)HUQDQGR�/R]DQR
I�OR]DQR#VFKLQGKHOP�FRP
0RULW]�7DXVFKZLW]
P�WDXVFKZLW]#VFKLQGKHOP�FRP
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76&+(&+,(1� 0$661$+0(1�,0�=86$00(1+$1*�0,7�'(0�$86�
%58&+�921�&29,'����81'�'(5(1�$86:,5.81*�$8)�',(�$5�
%(,769(5+b/71,66(

,��+,17(5*581'

'LH� $UEHLWJHEHU� VLQG� ]XU]HLW� JH]ZXQJHQ�� DXI�
GLH�XPIDVVHQGHQ�0D�QDKPHQ�GHU�2UJDQH�GHU�
6WDDWVYHUZDOWXQJ� ]X� UHDJLHUHQ�� 'LH� WVFKHFKL�
VFKH�5HJLHUXQJ�EHUHLWHWH� GDV�3URMHNW� Ä$QWLYL�
UXV³�PLW�GHP�=LHO�YRU��HLQH�P|JOLFKVW�KRKH�$Q�
]DKO�DQ�$UEHLWVSOlW]HQ�]X�HUKDOWHQ�

,,��/2+1.203(16$7,21(1

$UEHLWQHKPHU��GLH�DXV�QDFKIROJHQGHQ�*U�QGHQ�
LKUH�$UEHLWVOHLVWXQJHQ�QLFKW�HUEULQJHQ�N|QQHQ��
KDEHQ�JJI�GHQ�QDFKIROJHQG�GDUJHVWHOOWHQ�/RKQ�
HUVDW]DQVSUXFK�� 'HQ� $UEHLWJHEHUQ� ZLHGHUXP�
VWHKW� JJI�� HLQ� .RPSHQVDWLRQVDQVSUXFK� JHJHQ�
GHQ�6WDDW�]X��'LH�+|KH�YRQ�GHQ�$UEHLWVYHUKLQ�
GHUXQJVJU�QGHQ�DE�
� %HWULHEVVFKOLH�XQJ��/RKQHUVDW]�LQ�+|KH�YRQ�

����� %HLWUDJ GHV�6WDDWV� ����GHV�'XUFK�
VFKQLWWVORKQHV�

� %HWULHEVEHGLQJWH� *U�QGH�� /RKQHUVDW]� LQ�
+|KH�YRQ������%HLWUDJ�GHV�6WDDWV� �����

� 7HLODUEHLWVORVLJNHLW��/RKQHUVDW]�LQ�+|KH�YRQ�
�����%HLWUDJ�GHV�6WDDWV� ����

� 3IOLFKWTXDUDQWlQH��/RKQHUVDW]� LQ�+|KH�YRQ�
�����%HLWUDJ�GHV�6WDDWV� �����

� 4XDUDQWlQH�EHL�HLQHP�EHGHXWVDPHQ�7HLO�GHU�
$UEHLWQHKPHU� RGHU�.LQGHUEHWUHXXQJ� �PHKU�
DOV� ���� GHU� $UEHLWQHKPHU� LP� %HWULHE���
/RKQHUVDW]�LQ�+|KH�YRQ�������%HLWUDJ�GHV�
6WDDWV� ����

� 3IOHJHJHOG� �6FKXOVFKOLH�XQJ�� L+Y ����GHV�
'XUFKVFKQLWWVORKQHV�

,,,��48$5$17b1(0$661$+0(1

$OOH� 3HUVRQHQ�� GLH� DXV� GHQ� 5LVLNRJHELHWHQ�

KHLPNHKUHQ��VLQG�YHUSIOLFKWHW��VLFK�GHU�REOLJD�
WRULVFKHQ� ���WlJLJHQ� 4XDUDQWlQH� ]X� XQWHU]LH�
KHQ�� =X� GHQ� 5LVLNRJHELHWHQ� JHK|UHQ� 6WDQG�
������������,WDOLHQ��GHU�,UDQ��6SDQLHQ��'HXWVFK�
ODQG��)UDQNUHLFK��GLH�6FKZHL]��1RUZHJHQ��'l�
QHPDUN��GLH�1LHGHUODQGH��6FKZHGHQ��*UR�EUL�
WDQQLHQ��%HOJLHQ��gVWHUUHLFK��3RUWXJDO��$XVWUD�
OLHQ��.DQDGD��GLH�86$��,VUDHO�XQG�0DOD\VLD�

,9��$86:,5.81*(1�'(6�9(5%276
'(6�)5(,(1�3(5621(19(5.(+56

'DV� 9HUERW� GHV� IUHLHQ� 3HUVRQHQYHUNHKUV� JLOW�
]XQlFKVW�ELV�]XP�������������������8KU��'LH�
$UEHLWJHEHU� VROOHQ� GLH� 1XW]XQJ� YRQ� +RPH�
2IILFH�$UEHLWVSOlW]HQ� HUP|JOLFKHQ�� ,QDQ�
VSUXFKQDKPH� YRQ� 8UODXE� XQG� YRQ� EH]DKOWHU�
)UHL]HLW�I�U�GLH�$UEHLWQHKPHU�JHZlKUHQ��VRZLH�
DXFK�$UEHLWVOHLVWXQJHQ�EHVFKUlQNHQ��GLH I�U�GLH�
(UKDOWXQJ� GHU� 7lWLJNHLWHQ� GHV� $UEHLWJHEHUV�
QLFKW�YRQ�EHVRQGHUHU�%HGHXWXQJ�VLQG�

9��*5(1=*b1*(5��%(58)63(1'�
/(5�± g67(55(,&+��
'(876&+/$1'

%HJLQQHQG�DE�GHP������������������8KU�N|Q�
QHQ�%HUXIVSHQGOHU� GLH�*UHQ]HQ� ]X�gVWHUUHLFK�
XQG�]X�'HXWVFKODQG�QXU�LQ�,QWHUYDOOHQ�YRQ�PLQ�
GHVWHQV� ��� 7DJHQ� �EHUVFKUHLWHQ�� 1DFK� GHU�
5�FNNHKU� LQ� GLH�7VFKHFKLVFKH�5HSXEOLN�P�V�
VHQ�VLFK�GLHVH�*UHQ]JlQJHU�3HQGOHU�HLQHU����Wl�
JLJHQ�REOLJDWRULVFKHQ�4XDUDQWlQH�XQWHU]LHKHQ��
'LH�3ROL]HL�ZLUG�DOOH�3HUVRQHQ��GLH�GLH�*UHQ]HQ�
�EHUVFKUHLWHQ�� HQWVSUHFKHQG� NRQWUROOLHUHQ� XQG�
GLH�(LQKDOWXQJ�GHU�9RUVFKULIWHQ�SU�IHQ�

(YD�6FKHLQKHUURYi

VFKHLQKHUURYD#VFZS�F]
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7h5.(,��$5%(,765(&+7�,1�=(,7(1�'(5�&2521$.5,6(

,��(,1/(,781*

$XIJUXQG� GHU� VFKQHOOHQ� XQG� ZHOWZHLWHQ� $XV�
EUHLWXQJ�GHV�&RURQDYLUXV��&29,'������GHU�QXQ�
PHKU�DXFK�LQ�GHU�7�UNHL�DQJHNRPPHQ�LVW��HUOH�
EHQ�ZLU�LQIROJH�HLQHU�9LHO]DKO�YRQ�0D�QDKPHQ�
LQ�VR]LDOHU�XQG�|NRQRPLVFKHU�+LQVLFKW�ZHLWUHL�
FKHQGH� 9HUlQGHUXQJHQ�� 'LHVH� 9HUlQGHUXQJHQ�
I�KUHQ� ]X� HLQHU� %HHLQWUlFKWLJXQJ� GHV� :LUW�
VFKDIWVOHEHQV��ZDV�HLQH�$Q]DKO�YRQ�MXULVWLVFKHQ�
)UDJHQ� LQ�%H]XJ�DXI�GLH�5HFKWH�XQG�3IOLFKWHQ�
YRQ�$UEHLWQHKPHUQ�XQG�$UEHLWJHEHUQ�DXIZLUIW�

,,��3)/,&+7(1�'(6�$5%(,7*(%(56�
81'� $5%(,71(+0(56� ,0� )$//(�
'(6�9(5'$&+76�(,1(5�,1)(.7,21

(LQH� GHU�ZHVHQWOLFKHQ�3IOLFKWHQ� GHV�$UEHLWJH�
EHUV�EHVWHKW�LQ�GHU�*HZlKUOHLVWXQJ�HLQHV�VLFKH�
UHQ�$UEHLWVXPIHOGHV��(U�PXVV� GDKHU VHLQH�$U�
EHLWQHKPHU��EHU�GLH�5LVLNHQ�GHU�,QIL]LHUXQJ�PLW�
GHP�&RURQDYLUXV�I�U�VLH�VHOEVW�XQG�LKUH�.ROOH�
JHQ�VRZLH��EHU�GLH�0D�QDKPHQ��GLH� LQ�HLQHP�
VROFKHQ�)DOO�HUJULIIHQ�ZHUGHQ�N|QQHQ��DXINOlUHQ�
XQG� VHLQH� $UEHLWQHKPHU� GD]X� DXIIRUGHUQ�� LKQ�
XQYHU]�JOLFK�]X�LQIRUPLHUHQ��ZHQQ�HLQ�VROFKHU�
9HUGDFKW�EHL� LKQHQ� VHOEVW�EHVWHKW��'LH�$QRUG�
QXQJ�HLQHU�lU]WOLFKHQ�8QWHUVXFKXQJ�LVW�QLFKW�]X�
OlVVLJ�� ZHQQ� NHLQHUOHL� .UDQNKHLWVV\PSWRPH�
YRUOLHJHQ�� =HLJW� HLQ� $UEHLWQHKPHU� GDJHJHQ
6\PSWRPH��PXVV�HQWZHGHU�GHU�%HWULHEVDU]W�R�
GHU�� IDOOV� HLQ� VROFKHU� QLFKW� YRUKDQGHQ� LVW�� GDV�
*HVXQGKHLWVDPW� LQIRUPLHUW� ZHUGHQ� :LUG� LP�
%HWULHE�HLQH�&RURQDYLUXV�,QIHNWLRQ�IHVWJHVWHOOW��
VR�VWHOOW�GLHV�I�U�DOOH�$UEHLWQHKPHU�HLQH�HUQVWH�
*HIDKU�GDU��$UEHLWQHKPHU�G�UIHQ�LQ�GLHVHP�)DOO�
YRP�$UEHLWJHEHU�YHUODQJHQ��GDVV�GLHVHU�GLH�QRW�
ZHQGLJHQ�0D�QDKPHQ�]XU�$EZHQGXQJ�GHU�*H�
IDKU� HUJUHLIW��8QWHUOlVVW� GHU�$UEHLWJHEHU�ZLUN�
VDPH�0D�QDKPHQ��VR�G�UIHQ�GLH�$UEHLWQHKPHU�
GLH� $UEHLW� YHUZHLJHUQ�� /RKQN�U]XQJHQ� RGHU�

DQGHUH� %HVFKQHLGXQJHQ� GHU� YHUWUDJOLFKHQ�
5HFKWH�GHU�$UEHLWQHKPHU�G�UIHQ�LQ�GLHVHP�)DOO�
QLFKW�YRUJHQRPPHQ�ZHUGHQ�

+DW�HLQ�$UEHLWQHKPHU�VLFK�PLW�GHP�&RURQDYLUXV�
LQIL]LHUW�RGHU�EHVWHKW�GDV�5LVLNR�HLQHU�,QIHNWLRQ��
VR�LVW�HU�YHUSIOLFKWHW��VHLQHQ�$UEHLWJHEHU�XQYHU�
]�JOLFK� ]X� LQIRUPLHUHQ�� 'LHVH� ,QIRUPDWLRQV�
SIOLFKW� HQWVWDPPW� GHU� 7UHXHSIOLFKW� JHJHQ�EHU�
GHP�$UEHLWJHEHU��-HGHP�$UEHLWQHKPHU�REOLHJW�
IHUQHU�GLH�6RUJIDOWVSIOLFKW�� VHLQH�.ROOHJHQ�YRU�
JHVXQGKHLWOLFKHQ� XQG� VRQVWLJHQ� *HIDKUHQ� DP�
$UEHLWVSODW]�LQIROJH�VHLQHU�HLJHQHQ�+DQGOXQJHQ�
]X�VFK�W]HQ�

,,,��=8/b66,*.(,7�'(5�5('8=,(�
581*�2'(5�(,167(//81*�'(6�
%(75,(%6

'HU�$UEHLWJHEHU PXVV�DOOH�7lWLJNHLWHQ� LP�%H�
WULHE�HLQVWHOOHQ��ZHQQ�GLH�ZHLWHUH�%HVFKlIWLJXQJ�
GHU�$UEHLWQHKPHU�LP�8QWHUQHKPHQ�I�U�GLHVH�OH�
EHQVJHIlKUOLFK�LVW��(UVW�ZHQQ�GHU�OHEHQVEHGURK�
OLFKH�=XVWDQG�DXIJHKREHQ� LVW��GDUI�GHU�%HWULHE�
ZLHGHU�DXIJHQRPPHQ�ZHUGHQ��'LH�(LQVWHOOXQJ�
RGHU�5HGX]LHUXQJ�GHV�%HWULHEV�GDUI� IHUQHU�DXV�
]ZLQJHQGHQ�*U�QGHQ�HUIROJHQ��:LUG�DXV�ZLFK�
WLJHQ� *U�QGHQ� ZHVHQWOLFK� XQWHU� GHU� QRUPDOHQ�
$UEHLWV]HLW�JHDUEHLWHW�RGHU�GLH�$UEHLW�JDQ]�HLQ�
JHVWHOOW��NDQQ�GHU�$UEHLWJHEHU GLHVH�$UEHLWV]HL�
WHQ�LQQHUKDOE�YRQ�YLHU 0RQDWHQ�QDFKKROHQ�ODV�
VHQ�� ZREHL� HV� GHP� $UEHLWJHEHU� IUHLVWHKW�� GLH�
=HLWHQ�I�U�GLH�(LQVWHOOXQJ�GHV�%HWULHEV�XQG�GLH�
1DFKKROXQJ�GHU�QLFKW�JHOHLVWHWHQ�$UEHLWV]HLWHQ�
XQWHU�GHU�%HGLQJXQJ��GDVV�SUR�7DJ�QLFKW�PHKU�
DOV����6WXQGHQ�JHDUEHLWHW�ZHUGHQ�G�UIHQ�� IHVW�
]XOHJHQ�� 'LH� $UEHLWQHKPHU� KDEHQ LQ� GLHVHP�
=HLWUDXP� $QVSUXFK� DXI� LKUH� 9HUJ�WXQJ�� GLH�
$XVJOHLFKV]HLWHQ�JHOWHQ�QLFKW�DOV�0HKUDUEHLW�
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6RIHUQ�GHU�$UEHLWQHKPHU�VHLQH�EHUXIOLFKHQ�7l�
WLJNHLWHQ�DXFK�DX�HUKDOE�GHV�%HWULHEV�DXVI�KUHQ�
NDQQ��NDQQ�DXI�+RPHRIILFH�XPJHVWHOOW�ZHUGHQ��
%HL� GHU� 8PVWHOOXQJ� DXI� +RPHRIILFH� P�VVHQ�
GHP� $UEHLWQHKPHU� MHGRFK� GLH� 5DKPHQEHGLQ�
JXQJHQ� I�U� GLH�$XVI�KUXQJ� VHLQHU�7lWLJNHLWHQ�
DX�HUKDOE� GHV� %HWULHEV� PLWJHWHLOW� ZHUGHQ� XQG�
GHU�$UEHLWQHKPHU�PXVV� VHLQH� VFKULIWOLFKH�(LQ�
ZLOOLJXQJ� KLQVLFKWOLFK� GHU 8PVWHOOXQJ� DXI�
+RPHRIILFH� XQG� GLH� LKP� YRUJHJHEHQHQ� 5DK�
PHQEHGLQJXQJHQ�HUWHLOHQ��

,9��$125'181*�921�85/$8%

%H]DKOWHQ 8UODXE GDUI GHU $UEHLWJHEHU HLQVHLWLJ
DQRUGQHQ� EHLP XQEH]DKOWHQ 8UODXE EHGDUI HV
GHU (LQZLOOLJXQJ GHV $UEHLWQHKPHUV�

(V LVW GHP $UEHLWJHEHU IHUQHU JHVWDWWHW� .ROOHN�
WLYXUODXE DQ]XRUGQHQ� VRIHUQ GLHVHU LP =HLW�
UDXP YRQ $QIDQJ $SULO ELV (QGH 2NWREHU OLHJW�

=H\QHS�.DID
]H\QHS�NDID#VFKLQGKHOP�FRP



1(:6/(77(5
0b5=�����

6HLWH������
6&:3�&20

81*$51��',(�:,576&+$)7/,&+(1�$86:,5.81*(1�921�&29,'���

,��+,17(5*581'

&29,'����I�KUW�DXFK�LQ�GHU�XQJDULVFKHQ�:LUW�
VFKDIW� ]X ZHLWUHLFKHQGHQ $XVZLUNXQJHQ�� 'LH�
5HJLHUXQJ�KDW�]DKOUHLFKH 0D�QDKPHQ�HLQJHOHL�
WHW��XP�GLH�:LUWVFKDIW�XQG�GLH�$UEHLWQHKPHU YRU�
GLHVHQ�QHJDWLYHQ�)ROJHQ ]X�VFK�W]HQ�

,,��$5%(,765(&+7/,&+(�(5/(,&+�
7(581*(1

(V� LVW� GLH� JUXQGOHJHQGH� DUEHLWVUHFKWOLFKH�9HU�
SIOLFKWXQJ� GHV� $UEHLWJHEHUV�� VLFKHUH� XQG� JH�
VXQGKHLWVJHUHFKWH� $UEHLWVEHGLQJXQJHQ� ]X JH�
ZlKUOHLVWHQ�

%HVWLPPWH�5HJHOXQJHQ�LP�$UEHLWVUHFKW�ZXUGHQ�
QXQ�PLW�5�FNVLFKW�DXI�GLH�DX�HURUGHQWOLFKH�6L�
WXDWLRQ�JHORFNHUW��GDPLW�GDQN�IOH[LEOHUHU /|VXQ�
JHQ� (QWODVVXQJHQ� YHUPLHGHQ� ZHUGHQ� N|QQHQ��
=XGHP�N|QQHQ�$UEHLWJHEHU�XQG�$UEHLWQHKPHU�
QXQPHKU�YRP�JHOWHQGHQ�$UEHLWVJHVHW]EXFK�DE�
ZHLFKHQGH� 5HJHOXQJHQ� WUHIIHQ�� VHOEVW� ZHQQ�
QRUPDOHUZHLVH�QLFKW� ]X�/DVWHQ�GHV�$UEHLWQHK�
PHUV�DEJHZLFKHQ�ZHUGHQ�GDUI��

)HUQHU�LVW�GHU�$UEHLWJHEHU�EHUHFKWLJW��LQ�GHQ�IRO�
JHQGHQ� 7KHPHQ� HLQVHLWLJH� (QWVFKHLGXQJHQ� ]X�
WUHIIHQ�

� XQEHVFKUlQNWH� 0RGLIL]LHUXQJ� GHU� $UEHLWV�
HLQWHLOXQJ�

� $QRUGQXQJ� YRQ� ]HLWOLFK� XQEHVFKUlQNWHP�
+RPH�2IILFH�ZlKUHQG�GHU�'DXHU�GHU�.ULVH�

� .RQWUROOH� GHU� *HVXQGKHLW� GHV� $UEHLWQHK�
PHUV�
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)�U� DOOH�.UHGLWU�FN]DKOXQJHQ�GXUFK 3ULYDWSHU�
VRQHQ� XQG� 8QWHUQHKPHQ� ZXUGH� HLQ� 7LOJXQJV�
PRUDWRULXP�ELV�(QGH�GLHVHQ -DKUHV�HLQJHUlXPW��

.XU]IULVWLJH�*HVFKlIWVNUHGLWH�ZHUGHQ� ELV� ]XP�
��� -XQL� YHUOlQJHUW�� 'HU� =LQVVDW]� ZLUG� VHLW
�����������I�U�DOOH�QHXHQ�.RQVXPHQWHQNUHGLWH�
DXI GHQ�%DVLV]LQVVDW] GHU�=HQWUDOEDQN�]]JO� PD�
[LPDO���3UR]HQW�EHJUHQ]W��%HL�HLQHP�%DVLV]LQV�
VDW]�YRQ�GHU]HLW�����OLHJW�GHU�PD[LPDOH�=LQVVDW]�
EHL�����3UR]HQW� 'LH�%DQNHQ�DUEHLWHQ�DNWXHOO�GLH�
(LQ]HOKHLWHQ�GHU�.UHGLWSURGXNWH�PLW�GHP�QHXHQ�
=LQVVDW]�DXV��(V�EOHLEW�DE]XZDUWHQ��ZLH�KRFK�GLH�
%HUHLWVFKDIW� ]XU�.UHGLWILQDQ]LHUXQJ� DQJHVLFKWV�
GHV�VHKU�QLHGULJHQ�=LQVVDW]HV�XQG�GHV�KRKHQ�5L�
VLNRV�HLQHU�VFKHLWHUQGHQ�5�FN]DKOXQJ�LVW�
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'LH�5HJLHUXQJ�I�KUW�DXFK�0D�QDKPHQ�]XU�8Q�
WHUVW�W]XQJ�GHU�YRQ�GHU�3DQGHPLH�DP�VWlUNVWHQ�
EHWURIIHQHQ� :LUWVFKDIWV]ZHLJH� HLQ�� LQVEHVRQ�
GHUH�I�U�GLH�%HUHLFKH�7RXULVPXV��*DVWJHZHUEH��
8QWHUKDOWXQJ��.XOWXU�� 6SRUW� XQG�9HUNHKU��'LH�
$UEHLWJHEHU�LQ�GLHVHQ�6HNWRUHQ�VLQG ELV�]XP�����
-XQL�YRQ�GHU�=DKOXQJ�YRQ�/RKQVWHXHUQ�EHIUHLW��
$XFK� GLH� $UEHLWQHKPHUEHLWUlJH� ZHUGHQ� JH�
VHQNW�� HLQVFKOLH�OLFK� HLQHV� 0RUDWRULXPV� I�U�
5HQWHQEHLWUlJH��

'DU�EHU�KLQDXV�YHUELHWHQ�GLH�QHXHQ�5HJHOQ�GLH�
.�QGLJXQJ� YRQ� 0LHWYHUWUlJHQ� XQG� VHKHQ� HLQ�
0RUDWRULXP�I�U�0LHWSUHLVHUK|KXQJHQ�YRU��'LH�
3IOLFKW� ]XU� =DKOXQJ� GHV�0LHW]LQVHV� ZLUG� DEHU�
GDGXUFK� QLFKW� EHWURIIHQ�� 6RIHUQ� GXUFK� 0LHWHU�
XQG� 9HUPLHWHU� QLFKW� DQGHUV� YHUHLQEDUW�� EOHLEW�
GLH�=DKOXQJVSIOLFKW�EHVWHKHQ��(LQ�=DKOXQJVDXV�
IDOO� DXIJUXQG� GHU� )ROJHQ� YRQ� &29,'���� JLEW�
GHP� 9HUPLHWHU� NHLQ� 5HFKW�� GHQ� 0LHWYHUWUDJ�
IULVWORV�]X�N�QGLJHQ��
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