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$EGUXFN�GHU�$QVSUDFKH�YRQ�6.�'REOHU�]XP����MlKULJHQ�%HVWHKHQ�GHV��
���%HUOLQHU�%RJHQVFK�W]HQ�H�9��
�
�
$OV�*U�QGXQJVPLWJOLHG�GHV����%HUOLQHU�%RJHQVFK�W]HQ�H�9��ZXUGH�LFK�YRP�9RUVWDQG�JHEH�
WHQ��DXV����-DKUHQ�9HUHLQVJHVFKLFKWH�]X�EHULFKWHQ���
�
'DV�LVW�HLQ�%HULFKW��EHU�HLQHQ�VHKU�ODQJHQ�=HLWUDXP���
�
$XI�ZDV�LFK�PLFK�PLW�PHLQHU�=XVDJH��EHU�GLH�9HUHLQVJHVFKLFKWH�]X�UHIHULHUHQ�HLQJHODVVHQ�
KDWWH�XQG�PHLQHU�GDPLW�HLQVHW]HQGHQ�(ULQQHUXQJ�DQ�GLH�9HUJDQJHQKHLW��ZXUGH�PLU�HUVW�
QDFK�����7DJHQ��GHV�1DFKGHQNHQV�EHZXVVW��0LU�ZXUGH�PHKU�XQG�PHKU�NODU��GDVV�LFK�PLW�
YLHOHQ� 9HUHLQVNDPHUDGHQ� HLQHQ� 7HLO� PHLQHV� /HEHQVZHJHV�� KLHU� GHP� %RJHQVFKLHVVHQ��
QLFKW�QXU�JHJDQJHQ�ELQ��VRQGHUQ�9HUHLQVJHVFKLFKWH�PLW�GHQ�6SRUWNDPHUDGHQ�JHPHLQVDP�
XQG� XQWUHQQEDU�PLWJHVWDOWHW� KDEH�� .RQNUHWHU�� HV� JDE� LQ� GHU� 9HUJDQJHQKHLW� LPPHU� EHL�
HLQ]HOQHQ�0LWJOLHGHUQ��RE�VLH�QXQ�LP�9RUVWDQG�DUEHLWHWHQ�RGHU�VRQVWLJ�DNWLY�ZDUHQ��,GHHQ�
�,QLWLDO]�QGXQJHQ�� XQG�:LUNXQJHQ��1DFK�PHLQHU�0LWDUEHLW� LQ� YHUVFKLHGHQHQ�9RUVWlQGHQ�
GHV�9HUHLQV�JHVFKDK�GDQQ�DXFK� LPPHU�ZLHGHU�lKQOLFKHV��:DV�GDUDXV�DQ�QDFKZHLVEDUHQ�
5HVXOWDWHQ�HQWVWDQG�LVW�LQ�GHU�7DW�XQG�QDFK����-DKUHQ�5�FNEOLFN�EHDFKWHQVZHUW��
�
)DVW�MHGHU�YRQ�(XFK�ZLUG��ZHQQ�HU��EHU�PHLQHQ�$XIWUDJ��EHU�XQVHUH�9HUHLQVJHVFKLFKWH�]X�
EHULFKWHQ�QDFKGHQNW�YHUVWHKHQ��GDVV�PHLQ�%HULFKW�GXUFK�VHLQH�.�U]H�NULWLNZ�UGLJ�EOHLEHQ�
PXVV���
$EHU� JHQXJ�PHLQHV� 9HUVXFKV� HLQHU� (LQVWLPPXQJ�� HWZDV� GHU� 5HLKH� QDFK� XQG� GDPLW� ]XU�
*U�QGXQJ�GHV�9HUHLQV��
�
6HLW�FD�������H[LVWLHUWH�LP�7HJHOHU�6FK�W]HQYHUHLQ�H�9��GLH�6SDUWH�%RJHQVFKLHVVHQ�������
NDPHQ�8ZH�3HFKWROG�XQG�LFK�IDVW�]HLWJOHLFK�KLQ]X��(EHQVR�ZLH�GLH���Ä$OWPLWJOLHGHU³�ZDUHQ�
ZLU�%HLGH��8ZH�XQG�LFK��IDV]LQLHUW�YRP�6SRUW�XQG�GHU�VLFK�HQWZLFNHOQGHQ�.DPHUDGVFKDIW�
]X�GHQ�$QGHUHQ��)�U�XQVHUHQ�:XQVFK�KRKH�),7$�5HVXOWDWH�]X�HUUHLFKHQ��ZDU� LQ�GHU�$Q�
IDQJV]HLW� *�QWHU�:DOWHU� HLQ� 9RUELOG� XQG� KLQVLFKWOLFK� VHLQHU� /HLVWXQJHQ� HLQ� $QVSRUQ�� (U��
JHK|UWH� LQ� GLHVHQ� -DKUHQ� ]X� GHQ� GHXWVFKHQ� 6SLW]HQVFK�W]HQ�� $OV� GLH� %RJHQVSDUWH�
PHQVFKOLFK�PHKU�XQG�PHKU�]XVDPPHQZXFKV�XQG�VFKOLH�OLFK���$QJHK|ULJH�XPIDVVWH��EH�
VFKORVVHQ� ZLU� GHQ� 7HJHOHU� 6FK�W]HQYHUHLQ� ]X� YHUODVVHQ� XQG� HLQHQ� HLJHQHQ� 9HUHLQ� ]X�
JU�QGHQ��
�
'LH�9HUHLQVJU�QGXQJ�HUIROJWH�GDQQ�LQ�GHU����-DKUHVKlOIWH�������*U�QGXQJVPLWJOLHGHU�ZD�
UHQ� QDFK� GHP�6SULFKZRUW� �� ÄVREDOG� VLFK� �� JOHLFK �JHVLQQWH�'HXWVFKH� ]XVDPPHQILQGHQ�
JU�QGHQ�VLH�HLQHQ�9HUHLQ³����(YD�XQG�(UQVW�$EUDKDP��*�QWHU�:DOWHU��+HOOIULHG�0HWKQHU��
)UDQN�0LHPLW]���.ODXV�:LHVQHU��8ZH�3HFKWROG�XQG�LFK��'LH�:DKO�YRQ�(UQVW�$EUDKDP�]XP�
���9RUVLW]HQGHQ�ZDU�HLQH�)RUPVDFKH��GD�ZLU�XQV�NDQQWHQ�XQG�VHLQH�PHQVFKOLFKH�:lUPH�
XQG�NUHDWLYHQ�,GHHQ�VHKU�VFKlW]WHQ���
�
$OV�QHXHU�9HUHLQ�JHODQJ�HV�XQV�XQVHUHU�7UDLQLQJ��ZHLWHU�DXI�GHP�6FKLH�SODW]�GHU�)UDQ]R�
VHQ�DP�.XUW�6FKXPDFKHU�'DPP�IRUWI�KUHQ�]X�G�UIHQ��:lKUHQG�DQ�GHQ�:RFKHQWDJHQ�GDV�
*HOlQGH� �GHQ�$OOLLHUWHQ��KLHU�XQWHU�2EHUKRKHLW�GHU�)UDQ]RVHQ��YRUEHKDOWHQ�EOLHE��:LH�HV�
VLFK�JHK|UW�ZDU�GHU�6FKLH�SODW]�XQWHU�9HUVFKOXVV��'HU�6FKLH�SODW]�ZXUGH��EULJHQV�VSlWHU��
QDFK�VHLQHU�(LQHEQXQJ��%HVWDQGWHLO�GHV�)OXJKDIHQV�7HJHO���
�
'HP� 3ODW]DXIVHKHU� GHV� 6FKLH�SODW]HV� JHILHO� XQVHU� S�QNWOLFKHV� (UVFKHLQHQ� YRU� GHP� 7RU�
GHUDUW��GDVV�HU�VLFK�HQWVFKORVV�DQ�GHQ�6RQQWDJHQ�QLFKW�GDV�7RU�XP������8KU�VRQGHUQ�EH�
UHLWV�XP������8KU�]X�|IIQHQ��0DQ�PXVV�VLFK�GDV�VR�YRUVWHOOHQ��XP������8KU�PRUJHQV�KDW�
WHQ�VLFK�DOOH�9HUHLQVPLWJOLHGHU�YRU�GHP�7RU�HLQJHIXQGHQ�XQG�S�QNWOLFK�ZXUGH�XQV�DXIJH�
VFKORVVHQ��/DQJVFKOlIHU�KDWWHQ�GDV�1DFKVHKHQ��
�
'LH� 0LWJOLHGHU]DKO� HUK|KWH� VLFK� QDFK� *U�QGXQJ� VFKQHOO� DXI� ��� ±� ��� 3HUVRQHQ��:LU� EH�
PHUNWHQ��GDVV�DXFK�GHU�:XQVFK�QDFK�$XV�EXQJ�GHV�)HOGERJHQVFKLH�HQV�EHL�.ODXV�:LHV�
QHU�XQG�QHXHUHQ�0LWJOLHGHUQ�EHVWDQG��
�
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)�U�GLH�)HOGVFK�W]HQ�ZXUGH�HLQH�JHHLJQHWH��7HLOIOlFKH�DXI�GHP�6FKLH�SODW]�GHU�DPHULNDQL�
VFKHQ�$OOLLHUWHQ�LQ�:DQQVHH��GHU�Ä5RRVH�5DQJH��JHIXQGHQ��'RUW�ZXUGH�XQV�JHVWDWWHW�VWDWL�
RQlUH�6FKHLEHQVWlQGH�DXI]XEDXHQ��DEHU�DXFK�KLHU�ZDU�XQV�QXU�HUODXEW�DQ�GHQ�:RFKHQ�
HQGWDJHQ�]X�WUDLQLHUHQ��
�
'DV� YRQ� (UQVW� $EUDKDP� LP� *U�QGXQJVMDKU� HQWZRUIHQH� 9HUHLQVDE]HLFKHQ� V\PEROLVLHUWH�
GHQ�:XQVFK�GHU�0LWJOLHGHU�EHL�JHWUHQQWHQ�7UDLQLQJVP|JOLFKNHLWHQ�GHQ�9HUHLQ�GDXHUKDIW�
]XVDPPHQ�]X�KDOWHQ��'LHVH�$EVLFKW�ZLUG�LP�9HUHLQVDE]HLFKHQ�ZLH�IROJW�V\PEROLVLHUW��GHU�
lX�HUH�1DPHQVNUHLV�XPVFKOLH�W�GDV�6FKHLEHQERJHQVFKLHVVHQ��GDV�LVW�GHU�),7$�+DOENUHLV��
XQG�GDV�)HOGERJHQVFKLHVVHQ��GDV�LVW�GHU�JU�QH�+DOENUHLV���
�
%HUHLWV� LP� -DKU� ����� QDKPHQ� PHKUHUH� 9HUHLQVPLWJOLHGHU� DQ� LKUHP� HUVWHQ� ,QW�� )LWD�
6WHUQWXUQLHU�LQ�+DQQRYHU�WHLO��,UJHQGZLH�IDV]LQLHUWHQ�ZLU�XQVHUH�*DVWJHEHU��8QVHUH�5HVXO�
WDWH�ZDUHQ�HV�QLFKW�DEHU�VLFKHUOLFK�XQVHU�JHVFKORVVHQHV�$XIWUHWHQ��)�U�PLFK�DXFK�DOV�(UVW�
OLQJ� DXI� HLQHP� 7XUQLHU� KDWWH� LFK� GLH� (KUH�PLW� 1DWLRQDOPDQQVFKDIWVVFK�W]HQ� ZLH� %UXQR�
6FKQRUU� XQG� .DUO� 6FKPLHGHU� DXI� HLQH� 6FKHLEH� VFKLH�HQ� ]X� G�UIHQ�� 'DUDXV� HQWVWDQGHQ�
�EHU� GLH� -DKUH� )UHXQGVFKDIWHQ�� (UQVW� $EUDKDP�XQG� DQGHUH�9HUHLQVNDPHUDGHQ�PDFKWHQ�
lKQOLFKH� (UIDKUXQJHQ�� 'LH� )ROJH� ZDU�� GDVV� ZLU� GLH� +DQQRYHUDQHU� %RJHQVFK�W]HQ� YRP�
)UHLVFK�W]�+DQQRYHU�H�9��EHUHLWV������]X�HLQHP�*HJHQEHVXFK�LQNOXVLYH�HLQHV�:HWWNDPS�
IHV� LQ� )RUP� GHU� 'XUFKI�KUXQJ� HLQHU� ),7$� �� 5XQGH� DXI� XQVHU� 7UDLQLQJVJHOlQGH� DP�.XUW�
6FKXPDFKHU� 'DQQ� HLQOXGHQ�� 8QDEKlQJLJ� YRQ� GHQ� ZHFKVHOQGHQ� 9RUVWlQGHQ� LP� 9HUHLQ�
HUIROJWHQ��EHU�PLQGHVWHQV����-DKUH�UHJHOPl�LJ�%HJHJQXQJHQ�]ZLVFKHQ�EHLGHQ�9HUHLQHQ���
�
,Q�GHU�=HLW�YRP������������ELV������������ZXUGH�+HUU�'U��.XQR�.|OOH��HLQ�GDPDOV�EH�
NDQQWHU�=HKOHQGRUIHU�$XJHQDU]W�PLW�JXWHQ�9HUELQGXQJHQ�]X�3ROLWLN�XQG�:LUWVFKDIW��]XP�
9RUVLW]HQGHQ�JHZlKOW��'LHVHU�6SRUWNDPHUDG�YHUVFKULHE�VLFK��EHU�YLHOH�-DKUH�GHP�%RJHQ�
VSRUW�� (U�ZDU� HKUJHL]LJ�� HLQQHKPHQG� XQG� HLQ� Ä:�KOHU³�� 'LH� EHUHLWV� EHVWHKHQGHQ� JXWHQ�
9HUELQGXQJHQ� ]XP� 69%%�� GHU� 6FK�W]HQJHVHOOVFKDIW� )UHLVFK�W]� ZXUGHQ� JHIHVWLJW� XQG� HU�
ZHLWHWH�IROJHQUHLFK�VHLQH�$NWLYLWlWHQ�NRQWLQXLHUOLFK�]XP�%H]LUNVDPW�%HUOLQ�=HKOHQGRUI�XQG�
]XP�'HXWVFKHQ�6FK�W]HQEXQG�DXV���
�
6R�LVW�HV� LKP�]X�YHUGDQNHQ��GDVV�ZLU� LP�GDPDOV�NOHLQHQ�:HVWEHUOLQ�YRP�%H]LUN�=HKOHQ�
GRUI� GDV�*HOlQGH�XQWHU�GHP�HKHPDOLJHQ�.RQWUROOSXQNW�'UHLOLQGHQ�SDFKWHQ�NRQQWHQ�� ,FK�
ZHLV�� GDVV� HV� KHXWH� XQVHUHP� 9HUHLQ� QRFK�0�KH� EHUHLWHW� GLH� )OlFKH� LQVWDQG� ]X� KDOWHQ��
$EHU�JODXEW�PLU�HV�LVW�QLFKWV�JHJHQ�GDV�ZDV�ZLU�DXI�XQVHUHP�9HUHLQVJHOlQGH�YRUIDQGHQ��
(LQ�7HLO�GHU�1DWXUODQGVFKDIW�EOLHE�ZRKOZHLVOLFK�ELV�KHXWH�HUKDOWHQ��$EHU�VR�VDK�XUVSU�QJ�
OLFK�GDV�JHVDPWH�*UXQGVW�FN�DXV��GD]X�ODJHQ�%HUJH�YRQ�0�OO��.�KOVFKUlQNHQ��(OHNWURKHU�
GHQ�XQG�ZDV�PDQ�VLFK�VRQVW�VR�YRUVWHOOHQ�NDQQ�KHUXP��'HU�GDPDOLJH�$UEHLWVHLQVDW]�GHU�
9HUHLQVPLWJOLHGHU��YRQ�GHU�5RGXQJ�HLQVFKOLH�OLFK�:XU]HOEHVHLWLJXQJ�XQG�0�OOHQWIHUQXQJ��
�EHUVWLHJ�DOO�XQVHUH�(UZDUWXQJHQ���
�
'DV� +HUULFKWXQJV]LHO� GHU� %RJHQVSRUWDQODJH� LVW� KHXWH� QRFK� LQ� HLQHU� +DQG]HLFKQXQJ� YRQ�
PLU�DP�+lQJHVFKUDQN� LQ�GHU�.�FKH�GHV�9HUHLQVKDXVHV�]X�EHVLFKWLJHQ��(LQH�DQIlQJOLFKH�
*HP�WOLFKNHLW�YHUPLWWHOWH�XQV�HLJHQWOLFK�QXU�GHU�HKHPDOLJH�9HUVRUJXQJVEDX�I�U�HLQ�1RW�
VWURPDJJUHJDW�PLW�7DQNDQODJH�]XP�HKHP��.RQWUROOSXQNW�'UHLOLQGHQ��'RUW�JDE�HV�XQG�JLEW�
HV� QRFK� KHXWH� ��5lXPH�GLH�ZLU� ]XU�*HUlWH�� XQG�=XEHK|UDEODJH� QXW]HQ��'HU� ��� 5DXP��
KHXWH�(LQJDQJ�XQG�.�FKH�ZDU�XQVHU�'RPL]LO�I�U�ELV�]X����XQG�PDQFKPDO�PHKU�3HUVRQHQ��
'LH� /�IWXQJVP|JOLFKNHLWHQ� LP� 5DXP� ZDUHQ� VFKOHFKW�� HLQ� ����� [� ����� [� ���� P� JUR�HV�
6WDKOEHWRQIXQGDPHQW� ZDU� QRWJHGUXQJHQ� GXUFK� HLQH� 7LVFKSODWWH� DEJHGHFNW� XQG� LQ� GHU�
(FNH�VWDQG�HLQ�NOHLQHU�2IHQ�GHU�LQ�VHLQHU�1lKH�HLQH�XQHUWUlJOLFKH�+LW]H�YHUEUHLWHWH��8QJH�
DFKWHW�GHVVHQ��]X�IHLHUQ�YHUVWDQGHQ�ZLU�DXFK�LQ�GLHVHU�NDUJHQ�XQG�EHHQJWHQ�8PJHEXQJ��
�
'D�GDV�9HUHLQVJHOlQGH������XQVHUHQ�9RUVWHOOXQJHQ�HQWVSUHFKHQG�KHUJHULFKWHW�ZDU���EHU�
]HXJWH�+HUU�'U��.XQR�.|OOH�GHQ�'HXWVFKHQ�6FK�W]HQEXQG�H�9��HLQH�HUVWH�'HXWVFKH�0HLV�
WHUVFKDIW� LP� )HOGERJHQVFKLHVVHQ� GXUFK]XI�KUHQ� �LFK� VDJWH� MD� EHUHLWV�� HU� ZDU� HKUJHL]LJ�
XQG�HLQ�:�KOHU���'LH�$XVWUDJXQJ�GHU�0HLVWHUVFKDIW�HUIROJWH�GDQQ�DXFK�GXUFK�GHQ�9HUHLQ�
DOV�$XVULFKWHU�LP�JOHLFKHQ�-DKU�DXI����[����6FKLH�VWlQGH��,QIROJH�GHU�JHULQJHQ�*U|�H�GHV�
9HUHLQVJHOlQGHV�ZDUHQ�VWUHQJH�$XIODJHQ�GHU�3ROL]HL��]X�GHUHQ�$XIJDEHQ�GDPDOV�DXFK�GLH�
hEHUZDFKXQJ�6FKLH�VWlQGH�JHK|UWH��]X�EHDFKWHQ��%HL�PHKU�DOV�����7HLOQHKPHUQ�ZXUGH�
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GLH� 9HUDQVWDOWXQJ� HLQ� YROOHU� (UIROJ� XQG� VRPLW� DXFK� GLH� ��� 'HXWVFKH� 0HLVWHUVFKDIW� � LP�
)HOGERJHQVFKLHVVHQ�GHV�'HXWVFKHQ�6FK�W]HQEXQGHV�H�9���XQVHUHU�'DFKRUJDQLVDWLRQ��
�
:lKUHQG� LQ� GHQ� IROJHQGHQ� -DKUHQ� GLH� 6FKHLEHQERJHQVFK�W]HQ�PLW� ,KUHU� %RJHQDXVVWDW�
WXQJ� �GDPLW� LVW� GLH� $XVVWDWWXQJ� GHU� 9LVLHU�5HFXUYHERJHQ� XQG� GHV� %DUH� %RZ� JHPHLQW���
DXFK�LP�)HOGERJHQVFKLH�HQ�GRPLQLHUWHQ��HUOHEWH�GHU�9HUHLQ�LQ�YLHOIlOWLJHU�+LQVLFKW�HLQHQ�
$XIVFKZXQJ� GXUFK� HUKHEOLFKHQ�0LWJOLHGHU]XZDFKV�� (V�ZXUGH� QRWZHQGLJ�GLH�1DFKZXFKV�
DXVELOGXQJ�GXUFK�TXDOLIL]LHUWH�hEXQJVOHLWHU� ]X�RSWLPLHUHQ�XQG�DXFK�QDFK�GHP�HUNOlUWHQ�
:LOOHQ� GHU� 9RUVWlQGH� ]X� GLHVHU� =HLW� GDV� /HLVWXQJVQLYHDX� ]X� VWHLJHUQ�� $XVJHELOGHWH� h�
EXQJVOHLWHU�I�U�GDV�%RJHQVFKLH�HQ�JDE�HV�LQ�%HUOLQ�QRFK�QLFKW��
(LQLJH�)DNWHQ�]XP�7UDLQLQJ�LQ�GLHVHU�=HLW���

- $OOH���:RFKHQ�IDQGHQ�LP�9HUHLQ�:HUWXQJVVFKLH�HQ�LQ�)RUP�HLQHU�),7$���5XQGH�PLW�
JUR�HU�7HLOQDKPH�VWDWW��8QHQWZHJWH�VHW]WHQ�GDV�7UDLQLQJ�DXFK�LP�:LQWHU�IRUW��%HL�
)URVW�XQG�6FKQHH�NRQQWH�PDQ�VLFK�DQ�HLQHP�+RO]NRKOHRIHQ�KLQWHU�GHU�$EVFKXVVOL�
QLH�GLH�+lQGH�DXIZlUPHQ��1DFK�(QGH�GHU�:HUWXQJVUXQGHQ�YHUVDPPHOWH�PDQ�VLFK�
]XP�3ODXVFK�LQ�GHU�+�WWH�RGHU�IXKU�HLQIDFK�QDFK�KDXVH�XP�VLFK�]X�HUKROHQ��hEUL�
JHQV����),7$���5XQGHQ�LP�6RPPHU��DQ�HLQHP�7UDLQLQJVWDJ��]X�VFKLH�HQ�NDP�GHV�
|IWHUHQ�YRU��'LH�),7$�:LHVH�ZDU�DQ�PDFKHQ�:RFKHQHQGWDJHQ�GHUDUW�EHVXFKW��GDVV�
GHU�6FKLH�EHWULHE�GXUFK�$XIVLFKWVSHUVRQHQ�JHUHJHOW�ZHUGHQ�PXVVWH��

- %HYRU�ZLU�7XUQKDOOHQ�]XP�7UDLQLQJ�EHQXW]HQ�NRQQWHQ��KDWWHQ�ZLU�LQ�GHQ�:LQWHU]HL�
WHQ��DE�������GLH�0|JOLFKNHLW�MHGHQ�0RQWDJDEHQG�LQ�HLQHU��XQJHKHL]WHQ�5HLWKDOOH�
LQ�'�SSHO�]X�WUDLQLHUHQ��'DV�,QWHUHVVH�GHU�9HUHLQVNDPHUDGHQ��DXFK�LP�:LQWHU�ZH�
QLJVWHQV� QLFKW� XQPLWWHOEDU� GHU�:LWWHUXQJ� EHLP� 7UDLQLQJ� DXVJHVHW]W� ]X� VHLQ��ZDU�
WHLOZHLVH� VHKU� JUR��� 2IW� Y|OOLJ� XQWHUN�KOW� WUDI� PDQ� VLFK� QDFK� GHP� 7UDLQLQJ� LP�
Ä6FKZDOEHQQHVW³�HLQHP�5HVWDXUDQW�PLW�E|KPLVFKHU�.�FKH�XQG�%XGZHLVHU�%LHU� LQ�
GHU�1lKH��

- =XU�1DFKZXFKVI|UGHUXQJ�GHU�6SRUWNDPHUDGHQ�ZXUGH�YRP�9RUVWDQG�(QGH�GHU�VLHE�
]LJHU�-DKUH�PLW�GHP�69%%�IROJHQGHV�3URJUDPP�YHUDEUHGHW�XQG�GXUFKJHI�KUW���-��
'REOHU�HUZLUEW�GLH�hEXQJVOHLWHUOL]HQ]�LP�3LVWROHQVFKLHVVHQ�PLW�HLQHP�)DFKYRUWUDJ�
%RJHQVFKLHVVHQ�]XU�3U�IXQJ��GDV�ZDUHQ�GDPDOLJH�6SRUWRUGQXQJ�GHV�'69��GLH�),7$�
±�5HJHOQ�XQG�]HLWJHPl�H�7UDLQLQJVOHKUH���1DFK�(UKDOW�GHU�hEXQJVOHLWHUOL]HQ]�ZXU�
GH�YRP�69%%�HLQ�hEXQJVOHLWHUNXUV� LP�%RJHQVFKLHVVHQ�GXUFKJHI�KUW� ]X�GHP�PLU�
GLH�9HUPLWWOXQJ�GHV� IDFKOLFKHQ�3DUWV� LP�%RJHQVFKLHVVHQ��EHUWUDJHQ�ZDU��9RQ����
7HLOQHKPHUQ�JLQJHQ�����hEXQJVOHLWHU�DXV�LQ]ZLVFKHQ���9HUHLQHQ�DXV�GLHVHP�/HKU�
JDQJ�KHUYRU��)�U�GHQ����%%6��GHQ�369�XQG�GHP�%69%�ZDU�GDV�PLW�6LFKHUKHLW�HLQ�
)RUWVFKULWW��)�U�XQV�GHP����%%6�DXI�MHGHQ�)DOO��XQWHU�GHQ�hEXQJVOHLWHUDEVROYHQWHQ�
ZDUHQ�XQWHU�DQGHUHP��)DON�6FKDHIHU��*�QWHU�6WUDVVHU�XQG�.ODXV�/LQGDX��'RFK�]X�
GLHVHQ���9HUHLQVNDPHUDGHQ�NRPPH�LFK�HWZDV�VSlWHU��

- :HLWHUH�(UHLJQLVVH�JDE�HV�LQ�GHQ���LJHU�-DKUHQ�]X�YHU]HLFKQHQ��
- ������ZLH�HUZlKQW�ZDU�GHU����%%6�$XVULFKWHU�GHU����'0�LP�)HOGERJHQVFKLH�HQ��
- ���������%%6�$XVULFKWHU�GHU�'0�),7$�±�5XQGH�DXI�GHP�0DLIHOG��
- ���������%%6�$XVULFKWHU�GHU�:HOWPHLVWHUVFKDIW�'RSSHO�),7$�±�5XQGH�DXI�GHP�0DL�

IHOG��
- (V� IROJWHQ� �� � ,QW�� ),7$� ±� 6WHUQWXUQLHUH� LQ� GLHVHU� =HLW�� �� [� DXI� GHP� 6SRUWSODW]�

:DQQVHH�XQG���[�EHL�GHU�7XUQJHPHLQGH�LQ�%HUOLQ��
- ��������+DXVEDX�DXI�GHP�9HUHLQVJHOlQGH��
- :DV�GHU�gIIHQWOLFKNHLWVDUEHLW�GHV�9HUHLQV�DXFK�]XJXWH�NDP�ZDUHQ�PHLQH�VSRUWOL�

FKHQ�(UIROJH��������'0�),7$�����3ODW]��������1DW��5XQGH�����3ODW]��������(LQEHUX�
IXQJ� LQ� GLH� 'HXWVFKH� 1DWLRQDOPDQQVFKDIW�� (V� ZXUGHQ� GDQQ� �� DXIUHJHQGH� -DKUH��
������'0�),7$�����3ODW]�0DQQVFKDIWVZHUWXQJ���6FKU|GWHU��7KRPDV��'REOHU��������
IROJWH�PHLQH�(LQEHUXIXQJ�LQ�GHQ�2O\PSLDNDGDU��'LH�4XDOLILNDWLRQ�I�U�GLH�7HLOQDKPH�
DQ�GHU�2O\PSLDGH�ZDU�GDPDOV�QRFK�QLHGULJHU�DQJHVHW]W�� ,Q�HLQHP�YRUJHJHEHQHQ�
=HLWUDXP�PXVVWH�DXI��,QW��),7$�6WHUQ�7XUQLHUHQ�PLQG��I�QI�PDO�PLQGHVWHQV������
5LQJH�HUUHLFKW�ZHUGHQ��9RQ�GHQ�DFKW�0LWJOLHGHUQ�GHU�6FK�W]HQNODVVH�GHV�2O\PSLD�
.DGHUV�HUUHLFKWHQ�VFKOLH�OLFK�QXU�GUHL�6FK�W]HQ�GLH�2O\PSLDQRUP��*HIDKUHQ�QDFK�
0�QFKHQ�VLQG�VFKOLH�OLFK�6LHJIULHG�2UWPDQQ�XQG�5LFKDUG�.UXVW��/HLGHU�KDWWH�PDQ�
PLFK�DOV�6FK�W]HQ�PLW�GHP�]ZHLWK|FKVWHQ�*HVDPWUHVXOWDW�QLFKW�EHU�FNVLFKWLJW��

�
����� KDWWH� GHU� 9HUHLQ� ]X� VHLQHU� -DKUHVKDXSWYHUVDPPOXQJ� I�U� GHQ� 9HUHLQVYRUVLW]� ]ZHL�
%HZHUEHU�� 0LW� GHXWOLFKHU� 0HKUKHLW� ZXUGH� 0LFKDHO� /LQGHQPH\HU� ]XP� 9RUVLW]HQGHQ� JH�
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ZlKOW��'DUDXIKLQ�YHUOLH�HQ�'U��.|OOH�XQG�DQGHUH�6SRUWNDPHUDGHQ�OHLGHU�GHQ�9HUHLQ�JU�Q�
GHWHQ� GHQ� %RJHQVSRUWYHUHLQ� %HUOLQ� H�9�� XQG� IDQGHQ� LKU� HUVWHV�'RPL]LO� LQ� GHU�0XUHOOHQ�
VFKOXFKW� QHEHQ� GHU� :DOGE�KQH�� 2EZRKO� I�U� HLQLJH� 6SRUWNDPHUDGHQ� GLH� 7UHQQXQJ�
VFKPHU]OLFK�YHUOLHI�ZXUGHQ�MHGRFK�DXFK�VFKQHOO�GLH�9RUWHLOH�LQ�PLWHLQDQGHU�NRQNXUULHUHQ�
GHQ�9HUHLQHQ�HUNDQQW��(LQLJH�-DKUH�VSlWHU��LFK�JODXEH�HV�ZDU�������YHUOLH��XQV�VWUHVVIUHL�
HLQH�ZHLWHUH�*UXSSH�YRQ�6SRUWNDPHUDGHQ��+RUVW�7KRPDV�JU�QGHWH�PLW� VHLQHQ�6SRUWND�
PHUDGHQ� GLH� KHXWH� QRFK� EHVWHKHQGH� %RJHQVSRUWDEWHLOXQJ� LP� 369� %HUOLQ�� (WZDV� VSlWHU�
NDP� DXFK� QRFK� GLH� %RJHQVSRUWDEW�� LQ� GHU� 7XUQJHPHLQGH� YRQ� %HUOLQ� H�9�� �7,%�� KLQ]X��
'XUFK�GLH�9HUHLQVQHXJU�QGXQJHQ�ZDU�LPPHUKLQ�HUUHLFKW��GDVV�DQ�GHQ�.UHLVPHLVWHUVFKDI�
WHQ�XQG�%HUOLQHU�0HLVWHUVFKDIWHQ�PHKUHUH�9HUHLQH�WHLOQDKPHQ�PLW�GHU�)ROJH�GDV�Ä.RQNXU�
UHQ]�GDV�*HVFKlIW�EHOHEW³��
�
-DKUH� VSlWHU�� XP�������ZDU�GLH�0LWJOLHGHUDQ]DKO� GHUDUW�DQJHZDFKVHQ��GDVV�GDV�7KHPD�
+DXVEDX� WURW]� DQJHVSDQQWHU� )LQDQ]ODJH� LP� 9HUHLQ� LPPHU� ZLHGHU� GLVNXWLHUW� ZXUGH��
6FKZHUZLHJHQGHU� DOOHUGLQJV� VWDQG� GDJHJHQ�� GDVV� VLFK� XQVHU� 9HUHLQVJHOlQGH� LQ� HLQHP�
*HELHW�EHILQGHW�LQGHP�QLFKW�JHEDXW�ZHUGHQ�GDUI��1DFK�LQWHQVLYHQ�9HUKDQGOXQJHQ�PLW�GHP�
%H]LUN� =HKOHQGRUI� XQG� (LQIOXVV� GHV� IU�KHUHQ� 3UlVLGHQWHQ�GHV� /DQGHVVSRUWEXQGHV��+HUUQ�
0DQIUHG�YRQ�5LFKWKRIHQ�� �ZXUGH�GDQQ� IROJHQGHU�.RPSURPLVV�HUUHLFKW��'LH�EHVWHKHQGHQ�
%DXOLFKNHLWHQ�G�UIHQ�XP�HLQHQ�5DXP�]X]�JOLFK�VDQLWlUHU�$QODJHQ�HUZHLWHUW�ZHUGHQ��)�U�
GLH�(UZHLWHUXQJ�ZDU� HLQ�%DXDQWUDJ� ]X� VWHOOHQ��'LH�)LQDQ]LHUXQJ�GHU�%DXNRVWHQ� LQ�+|KH�
YRQ������������'0�HUIROJWH�GXUFK�HLQ�]LQVORVHV�'DUOHKHQ�DXV�GHU�6SRUWKLOIH��'LH�5�FN�
]DKOXQJ�KDWWH� LQQHUKDOE� YRQ���� -DKUHQ� ]X�HUIROJHQ�� (LQ�7HLOEHWUDJ�ZXUGH�XQV�DXIJUXQG�
XQVHUHU�KRKHQ�(LJHQOHLVWXQJHQ�HUODVVHQ��0LW�GHQ�%DXDUEHLWHQ�EHJDQQHQ�ZLU�QDFK�(UKDOW�
GHU�%DXJHQHKPLJXQJ������XQG�EH]RJHQ�QDFK�I|UPOLFKHU�%DXDEQDKPH������XQVHU�HUZHL�
WHUWHV�+HLP��'LH�%DXDUEHLWHQ�VHOEVW� IRUGHUWHQ�HLQLJH�9HUHLQVNDPHUDGHQ� LP�%HVRQGHUHQ��
3RVLWLY�HUZLHV�VLFK�OHW]WHQGOLFK�GDV�)DON�6FKDHIHU�XQG�LFK�%DXEHUXIH�JHOHUQW�KDWWHQ��(LQH�
$XI]lKOXQJ� ZHU� ZLH� YLHO� JHDUEHLWHW� KDW� HUVSDUH� LFK�PLU� DXV� JXWHQ� *U�QGHQ�� .�QIWLJHQ�
+DXVEDXHUQ�NDQQ� LFK�QXU�HPSIHKOHQ�P|JOLFKVW�YLHOH�%DXOHLVWXQJHQ�DQ�)LUPHQ�]X�YHUJH�
EHQ��'LH�ELV�KHXWH�HUKDOWHQH�%HPDOXQJ�GHU�HLQEUXFKVKHPPHQGHQ�)HQVWHUOlGHQ�DP�+DXV�
VWDPPW��EULJHQV�YRQ�(UQVW�$EUDKDP����
�
9RU�GHP�+LQWHUJUXQG�GDV�PLW�HLQHU�:LHGHUYHUHLQLJXQJ�'HXWVFKODQGV� LQ�DEVHKEDUHU�=HLW�
QLFKW�]X�UHFKQHQ�LVW�HQWVWDQG�LQ�GHQ���LJHU�-DKUHQ�LP�%HUOLQHU�6HQDW�GLH�$XIIDVVXQJ��GDVV�
GLH� ]XU� 9HUI�JXQJ� VWHKHQGHQ� )OlFKHQ� :HVWEHUOLQV� LQ� HLQHP� ]HLWJHPl�HQ� )OlFKHQQXW�
]XQJVSODQ��QHX�]X�RUGQHQ�VLQG��6RZHLW�HV�GDV�*HELHW�$OEUHFKWV�7HHURIHQ�EHWUDI�NDP�HV�
EHL�GHU�$EIDVVXQJ�GHV�/DQGVFKDIWVVFKXW]SODQ��KLHU�LQVEHVRQGHUH�]XU�:HUWLJNHLW�GHV�9HU�
HLQVJHOlQGHV� ]X� NRQWUlUHQ� $XIIDVVXQJHQ� LQ� GHU� %H]LUNVSROLWLN�� GLH� XQVHUHQ� )RUWEHVWDQG�
DXI�GHP�*HOlQGH�HUQVWKDIW� LQ�)UDJH�VWHOOWH��'DPDOV�ZXUGHQ�YRP�%H]LUN���*XWDFKWHQ� LQ�
$XIWUDJ�JHJHEHQ��%HVLFKWLJXQJHQ�GXUFK�DOOH�GHQNEDUHQ�1DWXUVFK�W]HU�XQG�3ROLWLNHU�ZDUHQ�
GLH�)ROJH��6RZHLW�GLH�6LW]XQJHQ�LP�%H]LUN�|IIHQWOLFK�ZDUHQ�XQG�%HWURIIHQH�JHK|UW�ZXUGHQ��
QDKP�LFK�LP�$XIWUDJ�GHV�9RUVWDQGV�GDUDQ�WHLO��'HU�*HZLFKWLJNHLW�GHP�9HUHLQ�ZRKO�JHVRQ�
QHQHU�3HUVRQHQ�LQ�6SRUW�XQG�GHU�3ROLWLN�ZDU�HV�]X�YHUGDQNHQ��GDVV�GDV�9HUHLQVJHOlQGH�LP�
/DQGVFKDIWVVFKXW]SODQ� VHLQHP� KHXWLJHQ� 6WDWXV� HUKLHOW�� ,FK� ELQ� DXFK� QRFK� KHXWH� VLFKHU��
GDVV�XQVHU�%HNDQQWKHLWVJUDG�HQWVFKHLGHQG�GLH�8UVDFKH�ZDU��GDV�*HOlQGH�ZHLWHU�SDFKWHQ�
]X�N|QQHQ��
�
(LQ�SDDU� -DKUH� VSlWHU� ]HLJWH� VLFK�� GDVV�GDV�*HUDQJHO� XP�GHQ������ LQ�.UDIW�JHWUHWHQHQ�
)OlFKHQQXW]XQJVSODQ�YRQ�%HUOLQ�XQQ|WLJ�ZDU��(LQLJH�=HLW�QDFK�2NWREHU�������VSlWHVWHQV�
PLW�GHP�$EULVV�GHV�7RGHVVWUHLIHQV�KLQWHU�GHP�7HLFK��GlPPHUWH�HV�GHQ�9HUDQWZRUWOLFKHQ�
LP� 9HUHLQ�� GDV� GLH� ),7$� ±� )OlFKH� NHLQH� 6LFKHUKHLWV]RQH� PHKU� KDWWH�� 1DFK� GDPDOLJHU�
6FKLH�SODW]RUGQXQJ�PXVVWHQ�KLQWHU�GHQ����P�6FKHLEHQ�����P�*HOlQGHWLHIH�DOV�6LFKHU�
KHLWV]RQH��IUHLJHKDOWHQ�ZHUGHQ��$OV�LFK�VLFKHU�ZDU��GDVV�HV�LQ�6WDKQVGRUI�IXQNWLRQLHUHQGH�
9HUZDOWXQJVVWUXNWXUHQ� � JDE�� YHUHLQEDUWH� LFK� HLQHQ� 7HUPLQ� PLW� GHP� /HLWHU� GHV� *UXQG�
VW�FNVDPW�XQG�HLQHP�KRFKUDQJLJHQ�5HJLRQDOSROLWLNHU�GHVVHQ�1DPH�XQG�)XQNWLRQ�PLU�HQW�
IDOOHQ�VLQG��6FKRQ�NXU]H�=HLW�VSlWHU�EHNDP�LFK�1DFKULFKW�PLFK�HUQHXW�GRUW�HLQ]XILQGHQ��,Q�
HLQHP�6FKUHLEHQ�GHU�9HUZDOWXQJ�YRQ�6WDKQVGRUI�ZXUGH�XQV�XQHQGJHOGOLFK�GLH� FD����KD�
JUR�H�*U�QIOlFKH�DE�0LWWH�7HLFK��EHUWUDJHQ��'LH�.RVWHQ�GHU�(LQ]lXQXQJ�KDWWH�GHU�9HUHLQ�
]X�WUDJHQ��
�
�
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0LW�GHP���%%6�LQ�GHQ����LJHU�-DKUHQ�ZLOO�LFK�]X�NRPSULPLHUHQ��=XP�HLQHQ�ZHLO�DE�GLHVHU�
=HLW�GDV�(ULQQHUXQJVYHUP|JHQ�GHU�QHXHUHQ�0LWJOLHGHU�IXQNWLRQLHUW�XQG�]XP�DQGHUHQ�ZHLO�
LFK�PLFK�IDVW�XQXQWHUEURFKHQ����-DKUH�LP�$XVODQG�DXIKLHOW�XQG�PLU�GHVKDOE�QXU�(LQLJHV�
EHNDQQW�LVW����
�
�
$EHU�LPPHU�ZLHGHU�KDW�HV�PLFK�LQ�GLHVHU�=HLW�JHIUHXW�GLH�9HUHLQVQDFKULFKWHQ�]X�HUKDOWHQ�
RGHU�1HXLJNHLWHQ�GXUFK�.ODXV�/LQGDX�]X�HUIDKUHQ���
9RU�GHP�+LQWHUJUXQG��GDVV�HV�PLW�XQVHUHQ�9HUHLQ�HUIROJUHLFK�ZHLWHU�JHKHQ�VROO��ZLOO� LFK�
ZHQLJH�0LWJOLHGHU�HUZlKQHQ��GHUHQ�:LUNHQ�LP�XQG�XP�GHQ�9HUHLQ�PLU�EHVRQGHUV�HUZlK�
QHQVZHUW�HUVFKHLQHQ��
�
(LQLJHV�]X�.ODXV�/LQGDXV�9HUJDQJHQKHLW��2EZRKO�HU�YLHOHQ�YRQ�(XFK�PHKU�DOV�)XQNWLRQlU�
EHNDQQW�LVW��KDW�HU�]XVDPPHQ�PLW�GHQ�$OWHQ�EHUHLWV�LQ�7HJHO�WUDLQLHUW��$EHU�ZDKU�LVW�DEHU�
DXFK��GDVV�HU�VLFK�EHUHLWV�IU�K�LQ�GHU�9HUHLQV��XQG�9HUEDQGVSROLWLN�HLQHQ�1DPHQ�PDFKWH���
9HUHLQVYRUVLW]HQGHU�YRQ����±������
���9RUVLW]HQGHU�LP�69%%��%RJHQUHIHUHQW�LP�69%%��������ZXUGH�HU�1DWLRQDOHU�.DPSIULFK�
WHU��8QWHU�DQGHUHP�EHJOHLWHWH�HU�DOV�.DPSIULFKWHU�VR�]LHPOLFK�DOOH�KHUDXVUDJHQGHQ�9HUDQ�
VWDOWXQJHQ�LQ�%HUOLQ��6HLW������LVW�HU�%XQGHVERJHQUHIHUHQW�LP�'6%�XQG�VHLW������9LFHSUH�
VLGHQW�GHU�(XURSlLVFKHQ�%RJHQXQLRQ��(0$8���0LWJOLHG�LP�),7$�&RXQFLO�ZDU�HU�YLHOH�-DKUH�
HEHQIDOOV�� 'LH� ,GHH�ZLHGHU� LQ�'HXWVFKODQG� HLQH�:0� ]X�PDFKHQ� XQG� GXUFK]XER[HQ�� JH�
PHLQW�LVW�GLH�:0�LQ�/HL]LJ�������LVW�VHLQ�9HUGLHQVW��
�
)DON�6FKDHIHU�WUDW�PLW�'DJPDU�XQG�6RKQ�0DUFR�(QGH�GHU����LJHU�-DKUH�GHP�9HUHLQ�EHL��(U�
OLHEWH�XQVHUHQ�6SRUW�ZLH�LFK��9LHOHV�KDW�MD�6LJPXQG�LP�1DFKUXI�YHUIDVVW��$EHU�LPPHU�ZLH�
GHU�K|UWH�LFK�LP�$XVODQG�YRQ�VHLQHP�JUR�HQ�(LQVDW]�XQG�VHLQ�7DOHQW�]XU�1DFKZXFKVI|UGH�
UXQJ�LP�9HUHLQ�XQG�ODVW�QRW�OHDVW�YRQ�VHLQHQ�VSRUWOLFKHQ�(UIROJHQ�LP�7XUQLHUVSRUW�LQ�VHL�
QHP�$OWHU�� )�U� XQOLHEVDPH�$UEHLWHQ�ZR� VR� ULFKWLJ� JHVFKXIWHW�ZXUGH��ZLH� ]�%�� GLH�:LOG�
VFKZHLQDUPLHUXQJ�XQVHUHV�=DXQHV�ZDU�HU�VLFK�QLH�]X�VFKDGH��VRQGHUQ�PRWLYLHUWH��XQHU�
P�GOLFK�]DKOUHLFKH�6SRUWNDPHUDGHQ�]XU�0LWDUEHLW��6R�PDQFKHV�0DO�ZHQQ�LFK�JHGDQNHQ�
YHUORUHQ� XQVHUH� ),7$� ±� :LHVH� HUUHLFKH�� YHUPLVVH� LFK� )DON�� ,Q� PHLQHP� %HNDQQWHQNUHLV�
]lKOWH�HU�]X�GHQ�KHUDXVUDJHQGHQ�0HQVFKHQ��
�
'HU�*�QWHU�6WUDVVHU��YRQ�VHLQHQ�)UHXQGHQ�*h11(�JHQDQQW��ZDU�DXFK�MHPDQG�GHU�]XPLQ�
GHVW� LQGLUHNW�DEHU�KHUDXVUDJHQG�]X�GHQ�(UIROJHQ�GHV�9HUHLQV�EHLJHWUDJHQ�KDW��)�U�PLFK�
EHHLQGUXFNHQG�ZDU��GDV�*�QWHU�6WUDVVHU�GHU�NHLQH�7UDLQHUOL]HQ]�KDWWH��DXV�MXQJHQ�6SRUW�
NDPHUDGHQ�:HOWNODVVHOHLVWXQJHQ�KHUDXVKROHQ�NRQQWH��:HLO�LFK�PDQJHOV�,QIRV�NHLQH�&KUR�
QRORJLH�]XVDPPHQ�WUDJHQ�NRQQWH��KDEH�6WHIDQ�*ULHP�JHEHWHQ�GLHVHV�I�U�PLFK�]X�WXQ��
��
,FK�OHVH�PDO�YRU�ZDV�6WHIDQ�]X�PHLQHU�5HGH�EHLJHVWHXHUW�KDW��
�
Ä6R�XP������HQWVWDQG�HLQH�7UDLQLQJVJUXSSH�XP�*�QWHU�6WUDVVHU��(QWVWHKHQ� LVW�GHVKDOE�
GHU�ULFKWLJH�$XVGUXFN��GD�*�QQH�HLQ�SDDU�6FK�W]HQ�GLH�VFKRQ�YRUKHU�DOOHLQH�YRU�VLFK�KLQ�
JHVFKRVVHQ�KDEHQ��HLQJHVDPPHOW�KDW��'DEHL�ODJ�*�QQHV�6WlUNH�QLFKW�LQ�GHU�9HUPLWWOXQJ�
GHU� 6FKLH�WHFKQLN� RGHU� GHP� 7XQLQJ� GHU� %|JHQ�� (U� VFKDIIWH� HV� DEHU� LPPHU� ZLHGHU� GLH�
*UXSSH�]X�PRWLYLHUHQ�XQG�YRU�DOOHQ�'LQJHQ�GHQ�6SD��DP�%RJHQVFKLHVVHQ�XQG�DP�:HWW�
NDPSIVSRUW�]X�ZHFNHQ��
�
$P�$QIDQJ�EHVWDQG�GLH�*UXSSH�DXV�5DLQHU�9RVV��%M|UQ�.OXJH��6LOMD�XQG�PLU��VSlWHU�ND�
PHQ�QRFK�hPLW�XQG�&DUVWHQ�1DGROQ\�GD]X��'DPDOV�ZDU�HV�QRFK�GHU�WROOH�(UIROJ�VLFK�]XU�
'HXWVFKHQ�0HLVWHUVFKDIW� ]X� TXDOLIL]LHUHQ��0LW� HLQHU� JU|�HUHQ�*UXSSH� VFKDIIWHQ�ZLU� � GDV�
GDV�HUVWH�0DO�������,P�-DKU�GDUDXI�EHJDQQHQ�GLH�5DQJOLVWHQ�7XUQLHUH��GDV�VLQG�GUHL�9HU�
JOHLFKVZHWWNlPSIH� LP� -DKU�� GLH� ]XU� %HQHQQXQJ� GHU� 1DWLRQDOPDQQVFKDIW� KHUDQJH]RJHQ�
ZXUGHQ��$XFK�KLHU�JDOW�I�U�XQV�DP�$QIDQJ�³�GDEHL�VHLQ�LVW�DOOHV³��$EHU�VFKRQ�EDOG�VFKDIIWH�
HV� *�QQH� PLW� 6LOMD� GLH� HUVWH� 6FK�W]LQ� LQ� GHU� -XJHQGQDWLRQDOPDQQVFKDIW� ]X� SODW]LHUHQ��
1LFKW� ]XOHW]W� GXUFK� SHUV|QOLFKHQ� (LQVDW]�� 6R� NDXIWH� HU� DXI� HLJQH�5HFKQXQJ� GHQ�ZHL�HQ�
0LWVXELVKL�%XV�XP�GDPLW�VHLQH�6FK�W]HQ�]X�GHQ�7XUQLHUHQ�]X�IDKUHQ��9LHOH�YRQ�(XFK�ZHU�
GHQ� VLFK�QRFK�DQ�GHQ�ZHL�HQ�%XV�DXI�XQVHUHQ�3DUNSODW]�HULQQHUQ��(V�ZDU�GHU�PLW�GHP�
%RJHQVFK�W]HQSLNWRJUDPP�DXI�GHU�6HLWH��
�
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6R�ODQJVDP�NDPHQ�GDQQ�DXFK�GLH�HUVWHQ�3ODW]LHUXQJHQ�DXI�GHQ�'HXWVFKHQ�0HLVWHUVFKDI�
WHQ�� 'LH� -XJHQGPDQQVFKDIW� NDP� DXI� GDV� 7UHSSFKHQ� XQG� DXFK� GLH� 6FK�W]HQPDQQVFKDIW�
NRQQWH�PLW�5HLQHU�9RVV��5HLQHU�=LUNOHU�XQG�PLU�GLH�HUVWHQ�(UIROJH�YHUEXFKHQ���
�����IXKU�GLH�*UXSSH�GDV�HUVWH�0DO�LQ�HLQ�VHOEVW�RUJDQLVLHUWHV�7UDLQLQJVODJHU�QDFK�/DQ]D�
URWH�XP�GHQ�JDQ]HQ�7DJ�]X�WUDLQLHUHQ��'DV�ZDU�6FKLHVVHQ��/DXIHQ��6FKZLPPHQ�XQG�$XV�
JOHLFKVSRUW� LQ� MHGHU� HUGHQNOLFKHQ� )RUP�� =X� GLHVHU� =HLW� NDPHQ� DXFK� 7KRPDV� .UDMHZVNL��
0LFKDHO�9DQRQL�XQG�PLW�&RUQHOLD�YRQ�%HUJPDQQ�%RUVLJ�GLH�HUVWH�ULFKWLJH�6SLW]HQVFK�W]LQ�
GD]X��$OV�GDQQ�&RUQHOLD��5HLQHU�9RVV�XQG� LFK������]XU�:HOWPHLVWHUVFKDIW�QDFK�%LUQLQJ�
KDP�IXKUHQ�ZDU�GLH�*UXSSH�HQGJ�OWLJ�LQ�GHU�1DWLRQDOPDQQVFKDIW�XQG�LP�LQWHUQDWLRQDOHQ�
7XUQLHUJHVFKlIW�DQJHNRPPHQ���
/HLGHU�ILHO�LQ�GLHVH�=HLW�DXFK�GLH�'LDJQRVH�]X�*�QQHV�'DUPNUHEVHUNUDQNXQJ��
�
,Q�GHQ�-DKUHQ�GDQDFK�NDP�7KRPDV�=HK�GD]X�XQG�HLQ�7HLO�GHU�*UXSSH�ZDQGWH�VLFK�GHP�
&RPSRXQGVFKLH�HQ�]X��$EHU�VSRUWOLFK�JHVHKHQ�ZDU�LP�5HFXUYHEHUHLFK�PLW�&RUQHOLDV�6LO�
EHUPHGDLOOH� ����� LP�7HDP�XQG������9LFHZHOWPHLVWHUWLWHO� LQ�.DQDGD�HLQ�+|KHSXQNW�HU�
UHLFKW��
�
$XFK�QDFK�*�QWHU�6WUDVVHUV�7RW�EOLHE�GLH�*UXSSH�EHVWHKHQ�������ZDUHQ�PLW�5DLQHU�9RVV�
XQG�PLU�]ZHL�GHU�GUHL�0LWJOLHGHU�GHU�:0�6LOEHUPDQQVFKDIW�LQ�3HNLQJ�LP�&RPSRXQG�%RJHQ�
YRP����%%6��(V�ZDU�VR]XVDJHQ�HLQH�9HUHLQVPDQQVFKDIW��&RUQHOLD�VFKDIIWH�QRFKPDOV�GLH�
4XDOLILNDWLRQ� ]X�GHQ�6SLHOHQ������ LQ�6\GQH\�XQG�ZLHGHU� HLQH�0HGDLOOH��GLHVPDO�%URQ]H�
XQG������LQ�$WKHQ���
/DUV�.OLJQHU�EHJDQQ�XQV�LQ�GHU�&RPSRXQG�0DQQVFKDIW�]X�XQWHUVW�W]HQ��GDPLW�GHU�HZLJH�
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