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8QWHUQHKPHU�
$XVVWHOOXQJ�GLJLWDOHU�&RURQD�
,PSI]HUWLILNDWH�GXUFK�bU]WH�
'DV�%XQGHVILQDQ]PLQLVWHULXP� �%0)��VLHKW� GLH�$XVVWHOOXQJ�
GLJLWDOHU�&RURQD�,PSI]HUWLILNDWH�GXUFK�bU]WH�QLFKW�DOV�JHZHUE�
OLFKH� 7lWLJNHLW�� VRQGHUQ� DOV� IUHLEHUXIOLFKH� 7lWLJNHLW� DQ�� %HL�
lU]WOLFKHQ�*HPHLQVFKDIWVSUD[HQ�NRPPW�HV�GDKHU�GXUFK�GLH�
$XVVWHOOXQJ� GLJLWDOHU� &RURQD�,PSI]HUWLILNDWH� QLFKW� ]X� HLQHU�
VRJ�� ,QIHNWLRQ� GHU� DQVRQVWHQ� IUHLEHUXIOLFKHQ� 7lWLJNHLW�� GLH�
*HPHLQVFKDIWVSUD[LV�ZLUG�DOVR�QLFKW�JHZHUEHVWHXHUSIOLFKWLJ��

+LQWHUJUXQG��(U]LHOW�HLQH�IUHLEHUXIOLFK�WlWLJH�3HUVRQHQJHVHOO�
VFKDIW�DXFK�JHZHUEOLFKH�(LQN�QIWH��NDQQ�HV�EHL�hEHUVFKUHL�
WXQJ�HLQHU�%DJDWHOOJUHQ]H�]X�HLQHU�VRJ��,QIHNWLRQ�GHU�IUHLEH�
UXIOLFKHQ� (LQN�QIWH� NRPPHQ�� VR� GDVV� GLH� JHVDPWHQ� (LQ�
N�QIWH� DOV� JHZHUEOLFK� DQJHVHKHQ�ZHUGHQ��'LHV� I�KUW� GDQQ�
]XU�*HZHUEHVWHXHUSIOLFKW��'HUDUWLJH�5LVLNHQ�EHVWHKHQ�]��%��
EHL�HLQHU�]DKQlU]WOLFKHQ�*HPHLQVFKDIWVSUD[LV��GLH�=DKQSIOH�
JHPLWWHO�YHUNDXIW��RGHU�EHL�HLQHU�0XVLNEDQG��GLH�0HUFKDQGL�
VLQJ�$UWLNHO�ZLH�HWZD�7�6KLUWV�RGHU�7DVVHQ�YHUWUHLEW��

:HVHQWOLFKH�$XVVDJH�GHV�%0)��'DV�%0)�QLPPW�LQ�HLQHP�
)UDJHQ�$QWZRUW�.DWDORJ�]X�(LQ]HOIUDJHQ�EH]�JOLFK�GHU�VWHX�
HUOLFKHQ� )ROJHQ� GHU� &RURQD�.ULVH� 6WHOOXQJ�� X��D�� DXFK� ]XU�
$XVVWHOOXQJ�GLJLWDOHU�,PSI]HUWLILNDWH�GXUFK�lU]WOLFKH�*HPHLQ�
VFKDIWVSUD[HQ��
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�� 'LH�$XVVWHOOXQJ�HLQHV�GLJLWDOHQ�,PSI]HUWLILNDWV�GXUFK�HLQHQ�
$U]W�VWHOOW�NHLQH�JHZHUEOLFKH�7lWLJNHLW�GDU��9LHOPHKU�KDQ�
GHOW�HV�VLFK�XP�HLQH�IUHLEHUXIOLFKH�7lWLJNHLW��GD�VLH�HQJ�PLW�
GHU�,PSIXQJ��HLQHU�RULJLQlUHQ�lU]WOLFKHQ�7lWLJNHLW��YHUEXQ�
GHQ�LVW��

�� 'LHV�JLOW�DXFK�GDQQ��ZHQQ�GLH�,PSIXQJ�QLFKW�YRP�$U]W�VHOEVW�
DXVJHI�KUW�ZRUGHQ� LVW�� VRQGHUQ� YRQ� HLQHP�DQGHUHQ�$U]W��
RGHU�HLQHP�,PSI]HQWUXP��

+LQZHLVH��:�UGH�GLH�$XVVWHOOXQJ�GLJLWDOHU�,PSI]HUWLILNDWH�]X�
JHZHUEOLFKHQ�(LQN�QIWHQ�I�KUHQ��P�VVWHQ�lU]WOLFKH�*HPHLQ�
VFKDIWVSUD[HQ�GLHVH�7lWLJNHLW�GXUFK�HLQH�JHVRQGHUWH�*HVHOO�
VFKDIW�DXVI�KUHQ��XP�HLQH�VRJ��,QIHNWLRQ�LKUHU�IUHLEHUXIOLFKHQ�
(LQN�QIWH�]X�YHUPHLGHQ��(V�ZlUH�GDQQ�QXU�GHU�*HZLQQ��GHU�
YRQ� GHU� JHVRQGHUWHQ� *HVHOOVFKDIW� GXUFK� $XVVWHOOXQJ� GHU�
,PSI]HUWLILNDWH�HU]LHOW�ZRUGHQ�LVW��JHZHUEHVWHXHUSIOLFKWLJ��

%HL� IUHLEHUXIOLFK� WlWLJHQ� (LQ]HOXQWHUQHKPHUQ� JLEW� HV� QDFK�
GHP�*HVHW]�NHLQH� ,QIHNWLRQ� LKUHU� IUHLEHUXIOLFKHQ�(LQN�QIWH��
ZHQQ�VLH�]XVlW]OLFK�DXFK�JHZHUEOLFKH�(LQN�QIWH�HU]LHOHQ�XQG�
GLH� IUHLEHUXIOLFKH� 7lWLJNHLW� YRQ� GHU� JHZHUEOLFKHQ� 7lWLJNHLW�
WUHQQHQ��

=X�HUZlKQHQ�LVW�QRFK�HLQH�9HUI�JXQJ�GHU�2EHUILQDQ]GLUHN�
WLRQ� )UDQNIXUW� D�0��� QDFK� GHU�DXFK�GLH�'XUFKI�KUXQJ�YRQ�
&RURQD�7HVWV�GXUFK�bU]WH�QLFKW�]X�JHZHUEOLFKHQ�(LQN�QIWHQ�
I�KUW��DXFK�ZHQQ�VLFK�GHU�$U]W�GHU�0LWKLOIH�YRQ�$U]WKHOIHUQ�
EHGLHQW��VRIHUQ�GHU�$U]W�OHLWHQG�XQG�HLJHQYHUDQWZRUWOLFK�WlWLJ�
LVW��'DPLW�GURKW�DXFK�LQVRZHLW�NHLQH�Ä,QIHNWLRQ³�GHU�IUHLEHUXI�
OLFKHQ�(LQN�QIWH��

(UEVFKDIWVWHXHUOLFKH�(UOHLFKWHUXQJ�
DXIJUXQG�GHU�&RURQD�3DQGHPLH�
'LH�REHUVWHQ�)LQDQ]EHK|UGHQ�GHU�%XQGHVOlQGHU�JHZlKUHQ�
DXIJUXQG� GHU� &RURQD�3DQGHPLH� 8QWHUQHKPHUQ�� GLH� %H�
WULHEVYHUP|JHQ�JDQ]�RGHU�WHLOZHLVH�HUEVFKDIWVWHXHUIUHL�JH�
HUEW�RGHU�LP�:HJH�GHU�6FKHQNXQJ�HUKDOWHQ�KDEHQ��HLQH�HUE�
VFKDIWVWHXHUOLFKH�(UOHLFKWHUXQJ��6RZHLW�GHU�8QWHUQHKPHU�I�U�
GLH�(UEVFKDIWVWHXHUIUHLKHLW�GLH�VRJ��0LQGHVWORKQVXPPH�HLQ�
KDOWHQ�PXVV�XQG�LKP�GLHV�DXIJUXQG�GHU�&RURQD�.ULVH�QLFKW�
P|JOLFK�ZDU��I�KUW�GLHV�QLFKW�]XP�WHLOZHLVHQ�RGHU�YROOVWlQGL�
JHQ�:HJIDOO�GHU�(UEVFKDIWVWHXHUIUHLKHLW��

+LQWHUJUXQG��%HWULHEVYHUP|JHQ�NDQQ�QDFK�DNWXHOOHP�5HFKW�
ZHLWJHKHQG�HUEVFKDIWVWHXHUIUHL�YHUHUEW�RGHU�YHUVFKHQNW�ZHU�
GHQ�� 9RUDXVVHW]XQJ� LVW� X��D��� GDVV� GHU� (UEH� E]Z�� %H�
VFKHQNWH�GDV�8QWHUQHKPHQ�I�QI�-DKUH�ODQJ�IRUWI�KUW�XQG�LQ�
GHQ�QlFKVWHQ�I�QI�-DKUHQ�GLH�ELVKHULJH�/RKQVXPPH�GXUFK�
VFKQLWWOLFK�]X������ MlKUOLFK� �G��K��]X������� LQ� I�QI�-DKUHQ��
DXIZHQGHW��GLHVHQ�%HWUDJ�EH]HLFKQHW�PDQ�DOV�0LQGHVWORKQ�
VXPPH��:LUG�GLH�0LQGHVWORKQVXPPH�QLFKW�HUUHLFKW��IlOOW�GLH�
6WHXHUEHIUHLXQJ� LP� 8PIDQJ� GHV� 8QWHUVFKUHLWHQV� GHU� 0LQ�
GHVWORKQVXPPH�DQWHLOLJ�ZHJ��

6FKUHLEHQ�GHU�REHUVWHQ�)LQDQ]EHK|UGHQ�GHU�/lQGHU�� 'LH�
REHUVWHQ�)LQDQ]EHK|UGHQ�GHU�/lQGHU�VHKHQ�GHQ�:HJIDOO�GHU�
6WHXHUEHIUHLXQJ�DOV�XQELOOLJ�DQ��ZHQQ�GDV�8QWHUVFKUHLWHQ�GHU�
0LQGHVWORKQVXPPH�FRURQDEHGLQJW�LVW��

,P�(LQ]HOQHQ�JHOWHQ�IROJHQGH�9RUDXVVHW]XQJHQ�I�U�GLH�8Q�
ELOOLJNHLW��

'LH�8QWHUVFKUHLWXQJ�GHU�0LQGHVWORKQVXPPH�LVW�DXVVFKOLH��
OLFK�DXI�GLH�&RURQD�.ULVH�]XU�FN]XI�KUHQ��+LHU]X�P�VVHQ�
GLH�GUHL�IROJHQGHQ�9RUDXVVHW]XQJHQ�YRUOLHJHQ��

�� ,P�=HLWUDXP����������ELV�����������ZXUGH�GLH�UHFKQHULVFK�
HUIRUGHUOLFKH�GXUFKVFKQLWWOLFKH�/RKQVXPPH�]XU�(LQKDOWXQJ�
GHU�0LQGHVWORKQVXPPH�XQWHUVFKULWWHQ��

�� ,P�=HLWUDXP���������� ELV� ����������ZXUGH�.XU]DUEHLWHU�
JHOG�DQ�GHQ�%HWULHE�JH]DKOW��

+LQZHLV��$XFK�RKQH�=DKOXQJ�YRQ�.XU]DUEHLWHUJHOG�NDQQ�LP�
(LQ]HOIDOO� JOHLFKZRKO� HLQH� 8QELOOLJNHLW� GHV� :HJIDOOV� GHU�
6WHXHUEHIUHLXQJ�DQJHQRPPHQ�ZHUGHQ��'LHV� LVW�HWZD�GHU�
)DOO�� ZHQQ� EHUHLWV� YRU� GHU� =DKOXQJ� YRQ� .XU]DUEHLWHUJHOG�
HLQ]HOQH�$UEHLWVYHUWUlJH�EHHQGHW�ZXUGHQ��]��%��LQ�GHU�*DVW�
URQRPLH��

�� 'HU�%HWULHE�JHK|UW�]X�HLQHU�%UDQFKH��GLH�YRQ�HLQHU�YHURUG�
QHWHQ� 6FKOLH�XQJ� DXIJUXQG� GHU� &RURQD�.ULVH� EHWURIIHQ�
ZDU��

+LQZHLV��$XFK�PLWWHOEDUH�6FKOLH�XQJHQ�N|QQHQ�LP�(LQ]HO�
IDOO� I�U� HLQH�8QELOOLJNHLW� VSUHFKHQ��'LHV� LVW� ]��%�� GHU�)DOO��
ZHQQ�HV�VLFK�EHL�GHP�%HWULHE�XP�HLQH�7H[WLOUHLQLJXQJ�I�U�
+RWHOZlVFKH��HLQ�%HI|UGHUXQJVXQWHUQHKPHQ�RGHU�XP�HLQH�
%UDXHUHL�KDQGHOW��

$QGHUH� *U�QGH� I�U� GLH� 8QWHUVFKUHLWXQJ� GHU� 0LQGHVWORKQ�
VXPPH�G�UIHQ�QLFKW�YRUOLHJHQ��%HWULHEVEHGLQJWH�.�QGLJXQ�
JHQ�ZlUHQ�DOVR�DX�HUKDOE�GHU�R��J��$XVQDKPH�JUXQGVlW]OLFK�
VFKlGOLFK��

+LQZHLVH�� 6LQG� GLH� R��J�� 9RUDXVVHW]XQJHQ� HUI�OOW�� NRPPW�
HLQH� VRJ�� %LOOLJNHLWVIHVWVHW]XQJ� RGHU� HLQ� (UODVV� GHU� (UE�
VFKDIWVWHXHU�LQ�%HWUDFKW��,VW�GLH�I�U�GHQ�(UKDOW�GHU�0LQGHVW�
ORKQVXPPH�HUIRUGHUOLFKH�GXUFKVFKQLWWOLFKH�/RKQVXPPH� MH�
GRFK�VFKRQ�YRU�GHP�%HJLQQ�GHU�&RURQD�.ULVH�XQWHUVFKULWWHQ�
ZRUGHQ�� UHFKWIHUWLJW� GLHV� ZHGHU� HLQH� %LOOLJNHLWVIHVWVHW]XQJ�
QRFK�HLQHQ�(UODVV��

$EVFKUHLEXQJ�DXI�&RPSXWHUKDUGZDUH�
XQG�6RIWZDUH�
'DV�%XQGHVILQDQ]PLQLVWHULXP��%0)��KDW�VHLQ�6FKUHLEHQ�DXV�
GHP�-DKU������]XU�1XW]XQJVGDXHU�YRQ�&RPSXWHUKDUGZDUH�
XQG�6RIWZDUH�DNWXDOLVLHUW��'DV�%0)�KlOW�LP�*UXQGVDW]�GDUDQ�
IHVW��GDVV�GLH�1XW]XQJVGDXHU�I�U�6RIW��XQG�+DUGZDUH�QXU�HLQ�
-DKU�EHWUlJW��(V�VWHOOW�DEHU�X��D��NODU��GDVV�GHU�6WHXHUSIOLFK�
WLJH� YRQ� GHU� $QQDKPH� HLQHU� HLQMlKULJHQ� 1XW]XQJVGDXHU�
DXFK�DEZHLFKHQ�NDQQ��

+LQWHUJUXQG��&RPSXWHUKDUG��XQG�6RIWZDUH�VLQG�ZLH�DOOH�DQ�
GHUHQ�DEQXW]EDUHQ�:LUWVFKDIWVJ�WHU�JUXQGVlW]OLFK��EHU�GLH�
1XW]XQJVGDXHU�DE]XVFKUHLEHQ��'DV�%0)�KDW�LP�OHW]WHQ�-DKU�
HLQ� 6FKUHLEHQ� YHU|IIHQWOLFKW�� QDFK� GHP� JUXQGVlW]OLFK� HLQH�
HLQMlKULJH�1XW]XQJVGDXHU�I�U�+DUG��XQG�6RIWZDUH�]XJUXQGH�
JHOHJW�ZHUGHQ�NDQQ��V��0DQGDQWHQ�,QIRUPDWLRQ����������

:HVHQWOLFKHU�,QKDOW�GHV�DNWXHOOHQ�%0)�6FKUHLEHQV���

�� 'DV�%0)�KlOW�]ZDU�DP�JUXQGVlW]OLFKHQ�$QVDW]�HLQHU�HLQ�
MlKULJHQ�1XW]XQJVGDXHU� IHVW��(V�VWHOOW�DEHU�IHVW��GDVV�GLH�
GDUDXI� EHUXKHQGH� $EVFKUHLEXQJ� ZHGHU� HLQH� EHVRQGHUH�
)RUP�GHU�$EVFKUHLEXQJ�QRFK�HLQH�QHXH�$EVFKUHLEXQJVPH�
WKRGH� LVW�XQG�GDVV�HV�VLFK�DXFK�QLFKW�XP�HLQH�6RIRUWDE�
VFKUHLEXQJ�ZLH�EHL�JHULQJZHUWLJHQ�:LUWVFKDIWVJ�WHUQ�KDQ�
GHOW��

+LQZHLV��$XV�GHP�+LQZHLV��GDVV�HV�VLFK�QLFKW�XP�HLQH�6R�
IRUWDEVFKUHLEXQJ�KDQGHOW�� IROJW�� GDVV�GLH�6RIW�� XQG�+DUG�
ZDUH�NHLQ�JHULQJZHUWLJHV�:LUWVFKDIWVJXW�LVW�XQG�DXFK�QLFKW�
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DOV�VROFKH�ELODQ]LHUW�ZHUGHQ�GDUI��ZHQQ�GLH�6RIW��XQG�+DUG�
ZDUH�GLH�%HWUDJVJUHQ]H�YRQ�����¼�I�U�JHULQJZHUWLJH�:LUW�
VFKDIWVJ�WHU��EHUVFKUHLWHW���

�� 'HU�6WHXHUSIOLFKWLJH�NDQQ�YRQ�GHU�$QQDKPH�HLQHU�HLQMlKUL�
JHQ� 1XW]XQJVGDXHU� DEZHLFKHQ�� HV� VROO� VLFK� GDEHL� DOOHU�
GLQJV�QLFKW�XP�HLQ�:DKOUHFKW�KDQGHOQ��

�� 'HU�6WHXHUSIOLFKWLJH�NDQQ�DXFK�DQGHUH�$EVFKUHLEXQJVPH�
WKRGHQ�DQZHQGHQ��

+LQZHLV��'HQNEDU�LVW�HWZD�GLH�GHJUHVVLYH�$EVFKUHLEXQJ�I�U�
+DUGZDUH��GLH�DXFK�LP�-DKU������QDFK�HLQHP�ZHLWHUHQ�*H�
VHW]HQWZXUI�P|JOLFK�VHLQ�VROO���

�� 'LH�6RIW��XQG�+DUGZDUH�LVW�LQ�GDV�%HVWDQGVYHU]HLFKQLV�I�U�
GDV�$QODJHYHUP|JHQ�DXI]XQHKPHQ���

�� 'LH�$EVFKUHLEXQJ�EHJLQQW�]ZDU�HUVW�PLW�GHU�$QVFKDIIXQJ�
E]Z��+HUVWHOOXQJ�GHU�6RIW��XQG�+DUGZDUH��'DV�%0)�EHDQ�
VWDQGHW� HV� DEHU� QLFKW�� ZHQQ� GLH� $EVFKUHLEXQJ� DXI� GHU�
*UXQGODJH� HLQHU� HLQMlKULJHQ� 1XW]XQJVGDXHU� LP� -DKU� GHU�
$QVFKDIIXQJ� RGHU� +HUVWHOOXQJ� LQ� YROOHU� +|KH� YRUJHQRP�
PHQ�ZLUG��

+LQZHLVH�� 'LH� R��J�� *UXQGVlW]H� JHOWHQ� DXFK� I�U� 6RIW�� XQG�
+DUGZDUH��GLH�EHL�GHQ�VRJ��hEHUVFKXVVHLQN�QIWHQ�ZLH�]��%��
9HUPLHWXQJVHLQN�QIWHQ�RGHU�(LQN�QIWHQ�DXV�QLFKWVHOEVWlQGL�
JHU�$UEHLW�HLQJHVHW]W�ZLUG���

$OOH�6WHXHU]DKOHU�

Ä9LHUWHV�&RURQD�6WHXHUKLOIHJHVHW]³�
'HU�*HVHW]JHEHU�SODQW�DXIJUXQG�GHU�&RURQD�.ULVH�ZHLWHUH�
VWHXHUOLFKH�(UOHLFKWHUXQJHQ��+LHU]X�KDW�GLH�%XQGHVUHJLHUXQJ�
HLQHQ�*HVHW]HQWZXUI�HUDUEHLWHW��GHU�X��D��IROJHQGH�5HJHOXQ�
JHQ�YRUVLHKW���

(UOHLFKWHUXQJHQ�I�U�$UEHLWQHKPHU�

=XVFK�VVH�]XP�.XU]DUEHLWHUJHOG�VROOHQ�QXQPHKU�ELV�]XP�
����������VWHXHUIUHL� VHLQ�� ELVODQJ�ZXUGH� GLH� 6WHXHUIUHLKHLW�
ELV�]XP������������JHZlKUW��

$XFK�I�U�GHQ�9HUDQODJXQJV]HLWUDXP������VROOHQ�$UEHLWQHK�
PHU�GLH� VRJ��+RPHRIILFH�3DXVFKDOH� JHOWHQG�PDFKHQ� N|Q�
QHQ��ZHQQ�VLH�]X�+DXVH�LP�+RPHRIILFH�WlWLJ�VLQG��'LH�+RPH�
RIILFH�3DXVFKDOH�EHWUlJW���¼� I�U� MHGHQ�YROOHQ�7DJ��PD[LPDO�
����¼�MlKUOLFK��

+LQZHLV�� 'LH� +RPHRIILFH�3DXVFKDOH� ZLUG� DXFK� GDQQ� JH�
ZlKUW�� ZHQQ� GHU� EHUXIOLFK� JHQXW]WH� 5DXP� E]Z�� 5DXPWHLO�
QLFKW�GLH�9RUDXVVHW]XQJHQ�HLQHV�KlXVOLFKHQ�$UEHLWV]LPPHUV�
HUI�OOW��'HU�$UEHLWQHKPHU�NDQQ�DOVR�GLH�3DXVFKDOH�EHDQWUD�
JHQ�� ZHQQ� HU� ]��%�� QXU� HLQH� 6FKUHLEHFNH� LP� :RKQ�� RGHU�
6FKODI]LPPHU�QXW]W��$OOHUGLQJV�ZLUG�VLH�QLFKW�]XVlW]OLFK�]XP�
:HUEXQJVNRVWHQSDXVFKEHWUDJ�JHZlKUW��$XIZHQGXQJHQ� I�U�
$UEHLWVPLWWHO� XQG� 7HOHIRQ��,QWHUQHWNRVWHQ� VLQG� GXUFK� GLH�
+RPHRIILFH��3DXVFKDOH�QLFKW�DEJHJROWHQ��

%RQXV� I�U� 3IOHJHNUlIWH�� (UKlOW� GHU� $UEHLWQHKPHU� LP� =HLW�
UDXP�YRP������������ELV�]XP������������HLQH�6RQGHUOHLV�
WXQJ�]XU�$QHUNHQQXQJ�EHVRQGHUHU�/HLVWXQJHQ�ZlKUHQG�GHU�
&RURQD�.ULVH��VROO�GLHVH�/HLVWXQJ�ELV�]XU�+|KH�YRQ�������¼�
VWHXHUIUHL�VHLQ��9RUDXVVHW]XQJ�LVW��GDVV�GLH�6RQGHUOHLVWXQJ�
LQ� HLQHU� EXQGHV�� RGHU� ODQGHVUHFKWOLFKHQ� 5HJHOXQJ� IHVWJH�
VFKULHEHQ�LVW�XQG�GDVV�GHU�$UEHLWQHKPHU�LQ�HLQHU�EHVWLPPWHQ�

3IOHJH�(LQULFKWXQJ�WlWLJ�LVW��]��%��LQ�HLQHP�.UDQNHQKDXV�RGHU�
HLQHP�DPEXODQWHQ�3IOHJHGLHQVW���

+LQZHLV�� %LVODQJ� JDE� HV� HLQH� 6WHXHUIUHLKHLW� I�U� FRURQDEH�
GLQJWH�6RQGHU]DKOXQJHQ� LQ�+|KH�YRQ�ELV�]X�������¼� �VRJ��
&RURQD�%RQXV���'LHVH�6WHXHUIUHLKHLW�VWDQG�MHGHP�$UEHLWQHK�
PHU�]X��VHOEVW�ZHQQ�HU�HLQH�UHLQH�%�URWlWLJNHLW�DXV�EWH��

(UOHLFKWHUXQJHQ�I�U�8QWHUQHKPHU�

'LH�GHJUHVVLYH�$EVFKUHLEXQJ� LQ�+|KH� GHU� ]ZHLHLQKDOEID�
FKHQ�OLQHDUHQ�$EVFKUHLEXQJ��PD[LPDO�������DXI�EHZHJOLFKH�
:LUWVFKDIWVJ�WHU� GHV� $QODJHYHUP|JHQV� VROO� ELV� ]XP�
����������� YHUOlQJHUW� ZHUGHQ� XQG� GDKHU� DXFK� I�U� :LUW�
VFKDIWVJ�WHU�LQ�$QVSUXFK�JHQRPPHQ�ZHUGHQ�N|QQHQ��GLH�LP�
-DKU������DQJHVFKDIIW�RGHU�KHUJHVWHOOW�ZHUGHQ��

'LH� ,QYHVWLWLRQVIULVW�I�U�GHQ�,QYHVWLWLRQVDE]XJVEHWUDJ� VROO�
XP�HLQ�ZHLWHUHV�-DKU�YHUOlQJHUW�ZHUGHQ��'LHV�EHWULIIW�,QYHVWL�
WLRQVDE]XJVEHWUlJH��GLH�RKQH�'XUFKI�KUXQJ�GHU�,QYHVWLWLRQ�
]XP������������U�FNJlQJLJ�JHPDFKW�ZHUGHQ�P�VVWHQ���

$XFK�GLH�5HLQYHVWLWLRQVIULVW�I�U�GLH�5�FNODJH�YRQ�*HZLQQHQ�
DXV�GHU�9HUlX�HUXQJ�EHVWLPPWHU�:LUWVFKDIWVJ�WHU��ZLH�]��%��
*UXQGVW�FNH�RGHU�*HElXGH��VROO�XP�HLQ�-DKU�YHUOlQJHUW�ZHU�
GHQ��

+LQZHLV��'LHV�EHWULIIW�5�FNODJHQ��GLH�DQ�VLFK�DP�6FKOXVV�GHV�
QDFK�GHP������������XQG�YRU�GHP����������HQGHQGHQ�:LUW�
VFKDIWVMDKUHV�±�LP�5HJHOIDOO�DOVR�DP������������±�DXI]XO|�
VHQ�ZlUHQ��

)�U�DOOH�6WHXHUSIOLFKWLJHQ�

'LH� ]XU]HLW� ELV� ]XP� -DKU� ����� EHIULVWHWH� HUZHLWHUWH� 9HU�
OXVWYHUUHFKQXQJ�VROO�ELV�(QGH������YHUOlQJHUW�ZHUGHQ��G��K��
GLH�0|JOLFKNHLW��9HUOXVWH�HLQHV�-DKUHV�LQ�HLQ�9RUMDKU�]XU�FN�
WUDJHQ�XQG�GRUW�PLW�*HZLQQHQ�]X�YHUUHFKQHQ��6R�VROO�DXFK�
I�U������XQG������GHU�+|FKVWEHWUDJ��GHU�LQ�HLQ�9RUMDKU�]X�
U�FNJHWUDJHQ�ZHUGHQ�NDQQ��YRQ�HLQHU�0LR��¼�DXI�]HKQ�0LR��¼�
E]Z��±�LP�)DOO�GHU�=XVDPPHQYHUDQODJXQJ�±�YRQ�]ZHL�0LR��¼�
DXI�]ZDQ]LJ�0LR��¼�HUK|KW�ZHUGHQ��'DU�EHU�KLQDXV�VROO�GHU�
9HUOXVWU�FNWUDJ�DE�GHP�9HUOXVWHQWVWHKXQJVMDKU������YRQ�HL�
QHP�DXI�]ZHL�-DKUH�HUZHLWHUW�ZHUGHQ��

'LH�)ULVWHQ� I�U�GLH�$EJDEH�GHU�6WHXHUHUNOlUXQJ� I�U� �����
VROOHQ� I�U�6WHXHUSIOLFKWLJH��GLH� LKUH�6WHXHUNOlUXQJ�GXUFK�HL�
QHQ�6WHXHUEHUDWHU�HUVWHOOHQ�ODVVHQ��HUQHXW�XP�GUHL�0RQDWH�
YHUOlQJHUW� ZHUGHQ�� QXQPHKU� YRP� ���������� DXI� GHQ�
����������� ,QVJHVDPW� VROO� GDPLW� GLH� (UNOlUXQJVIULVW� XP�
VHFKV�0RQDWH�YHUOlQJHUW�ZHUGHQ��GD�EHUHLWV�YRU�NXU]HP�HLQH�
GUHLPRQDWLJH�9HUOlQJHUXQJ�ELV�]XP�����������EHVFKORVVHQ�
ZRUGHQ�ZDU��

+LQZHLV��$XFK�I�U�GHQ�9HUDQODJXQJV]HLWUDXP������VROO�GLH�
$EJDEHIULVW�YHUOlQJHUW�ZHUGHQ��XQG�]ZDU�XP�YLHU�0RQDWH�I�U�
VWHXHUOLFK� EHUDWHQH�6WHXHUSIOLFKWLJH� E]Z�� XP�]ZHL�0RQDWH�
I�U� VWHXHUOLFK� QLFKW�EHUDWHQH�6WHXHUSIOLFKWLJH��8P�YLHU�0R�
QDWH�VROO�VLFK�DXFK�GHU�%HJLQQ�GHV�9HU]LQVXQJV]HLWUDXPV�I�U�
1DFK]DKOXQJV�� XQG� (UVWDWWXQJV]LQVHQ� YHUVFKLHEHQ�� )�U�
����� VROO� GLH� $EJDEHIULVW� I�U� VWHXHUOLFK� EHUDWHQH� 6WHXHU�
SIOLFKWLJH�XP�]ZHL�0RQDWH�E]Z��I�U�VWHXHUOLFK�QLFKW�EHUDWHQH�
6WHXHUSIOLFKWLJH�XP�HLQHQ�0RQDW�YHUOlQJHUW�ZHUGHQ��

6WXQGXQJ�XQG�9ROOVWUHFNXQJVVFKXW]�
'LH� )LQDQ]YHUZDOWXQJ� KDW� DXIJUXQG� GHU� &RURQD�.ULVH� GHQ�
6FKXW]� GHU� 6WHXHU]DKOHU� EHL� 6WHXHUQDFK]DKOXQJHQ� XQG� �
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�$OOH�%HLWUlJH�VLQG�QDFK�EHVWHP�:LVVHQ�HUVWHOOW��(LQH�+DIWXQJ�I�U�GHQ�,QKDOW�NDQQ�MHGRFK�QLFKW��EHUQRPPHQ�ZHUGHQ����

YRUDXV]DKOXQJHQ� VRZLH� LP�)DOO� HLQHU�9ROOVWUHFNXQJ� HUQHXW�
YHUOlQJHUW��'LH�ELVKHULJHQ�6FKXW]PD�QDKPHQ��GLH�ELV�]XP�
����������EHIULVWHW�ZDUHQ��V��KLHU]X�XQVHUH�0DQGDQWHQ�,Q�
IRUPDWLRQ� ���������ZHUGHQ� DXI� $QWUDJ� QXQ�PLQGHVWHQV�ELV�
]XP�����������YHUOlQJHUW��

0D�QDKPHQ�]XU�8QWHUVW�W]XQJ�GHU�2SIHU�
GHV�.ULHJHV�LQ�GHU�8NUDLQH�
'DV�%XQGHVILQDQ]PLQLVWHULXP��%0)��JHZlKUW�DXIJUXQG�GHV�
UXVVLVFKHQ�$QJULIIV�DXI�GLH�8NUDLQH�VWHXHUOLFKH�(QWODVWXQJHQ�
X��D�� LP� %HUHLFK� GHV� *HPHLQQ�W]LJNHLWV�� XQG� 6SHQGHQ�
UHFKWV��EHLP�%HWULHEVDXVJDEHQDE]XJ�XQG�EHL�GHU�8PVDW]�
VWHXHU��'LHVH�(QWODVWXQJHQ�VROOHQ�6WHXHUSIOLFKWLJHQ�KHOIHQ��
XNUDLQLVFKH�.ULHJVIO�FKWOLQJH�]X�XQWHUVW�W]HQ��

+LQWHUJUXQG��$XIJUXQG�GHV�UXVVLVFKHQ�$QJULIIVNULHJV�LQ�GHU�
8NUDLQH�VLQG�YLHOH�8NUDLQHU�QDFK�'HXWVFKODQG�JHIORKHQ�XQG�
ZHUGHQ�KLHU�XQWHUVW�W]W��0LW�VHLQHP�DNWXHOOHQ�6FKUHLEHQ�ZLOO�
GDV�%0)�VLFKHUVWHOOHQ��GDVV�KLHUDXV�NHLQH�QDFKWHLOLJHQ�VWHX�
HUOLFKHQ�)ROJHQ�I�U�GLH�8QWHUVW�W]HU�HQWVWHKHQ��

:HVHQWOLFKHU�,QKDOW�GHV�%0)�6FKUHLEHQV��

���6SHQGHQ�XQG�*HPHLQQ�W]LJNHLWVUHFKW�

)�U�6SHQGHQ��GLH�ELV�]XP������������JHOHLVWHW�ZHUGHQ�XQG�
DXI� HQWVSUHFKHQGH� 8NUDLQH�6RQGHUNRQWHQ� YRQ� 9HUElQGHQ�
GHU�IUHLHQ�:RKOIDKUWVSIOHJH�RGHU�YRQ�MXULVWLVFKHQ�3HUVRQHQ�
GHV�|IIHQWOLFKHQ�5HFKWV�ZLH�]��%��*HPHLQGHQ�JHOHLVWHW�ZHU�
GHQ��JLOW�I�U�GHQ�6RQGHUDXVJDEHQDE]XJ�GHU�6SHQGH�GHU�VRJ��
YHUHLQIDFKWH�=XZHQGXQJVQDFKZHLV��6WDWW�HLQHU�6SHQGHQEH�
VFKHLQLJXQJ�JHQ�JW�DOVR�GHU�hEHUZHLVXQJVEHOHJ��

*HPHLQQ�W]LJH�9HUHLQH��GLH�QLFKW�PLOGWlWLJH�=ZHFNH�I|UGHUQ�
ZLH�]��%��6SRUWYHUHLQH��G�UIHQ�6SHQGHQDNWLRQHQ�]XJXQVWHQ�
GHU�8NUDLQHU�GXUFKI�KUHQ�XQG�GLH�6SHQGHQ� I�U�XNUDLQLVFKH�
.ULHJVIO�FKWOLQJH�YHUZHQGHQ�RGHU�DXI�6RQGHUNRQWHQ�PLOGWl�
WLJHU� 9HUHLQH� RGHU� MXULVWLVFKHU� 3HUVRQHQ� GHV� |IIHQWOLFKHQ�
5HFKWV�ZHLWHUOHLWHQ��(LQH�6DW]XQJVlQGHUXQJ�GHV�6SRUWYHU�
HLQV�LVW�DOVR�QLFKW�HUIRUGHUOLFK��

$X�HUGHP� N|QQHQ� JHPHLQQ�W]LJH� 9HUHLQH� 6DFKPLWWHO� XQG�
3HUVRQDO� I�U� XNUDLQLVFKH� .ULHJVIO�FKWOLQJH� HLQVHW]HQ�� 'LH�
+LOIVEHG�UIWLJNHLW�GHU�)O�FKWOLQJH�PXVV�QLFKW�QDFKJHZLHVHQ�
ZHUGHQ��

���8QWHUEULQJXQJ�XNUDLQLVFKHU�.ULHJVIO�FKWOLQJH�

8NUDLQLVFKH� .ULHJVIO�FKWOLQJH� N|QQHQ� LQ� VRJ�� =ZHFNEHWULH�
EHQ�JHPHLQQ�W]LJHU�9HUHLQH�XQWHUJHEUDFKW�ZHUGHQ��'LH�SR�
VLWLYHQ�VWHXHUOLFKHQ�9RUVFKULIWHQ��GLH�I�U�=ZHFNEHWULHEH�JHO�
WHQ��JHOWHQ�GDQQ�DXFK�I�U�GLH�8QWHUEULQJXQJ�GHU�.ULHJVIO�FKW�
OLQJH��

'LH�8QWHUEULQJXQJ�GHU�.ULHJVIO�FKWOLQJH�NDQQ�DXFK�LQ�HLQHP�
%HWULHE� JHZHUEOLFKHU� $UW�� GHU� ]X� HLQHU� MXULVWLVFKHQ� 3HUVRQ�
GHV� |IIHQWOLFKHQ� 5HFKWV� JHK|UW�� HUIROJHQ�� RKQH� GDVV� GLHV�
VWHXHUVFKlGOLFKH�)ROJHQ�DXVO|VW��

���8QWHUVW�W]XQJVPD�QDKPHQ�YRQ�8QWHUQHKPHQ�

8QWHUVW�W]XQJVOHLVWXQJHQ�YRQ�8QWHUQHKPHQ�N|QQHQ�DOV�%H�
WULHEVDXVJDEHQ�LQ�YROOHU�+|KH�DEJH]RJHQ�ZHUGHQ��'HU�$E�
]XJ�LVW�DOV�Ä6SRQVRULQJDXIZDQG³�P|JOLFK��ZHQQ�GDV�8QWHU�
QHKPHQ� DXI� VHLQH� 8QWHUVW�W]XQJ� |IIHQWOLFKNHLWVZLUNVDP� LQ�
GHQ�0HGLHQ�DXIPHUNVDP�PDFKW��

���$UEHLWVORKQVSHQGHQ�XQG�$XIVLFKWVUDWVVSHQGHQ�

$UEHLWVORKQVSHQGHQ�VLQG�VWHXHUIUHL��'HU�$UEHLWQHKPHU�NDQQ�
DOVR�DXI�HLQHQ�7HLO�VHLQHV�/RKQV�YHU]LFKWHQ��GDPLW�GHU�$U�
EHLWJHEHU� GLHVHQ� 7HLO� ]XJXQVWHQ� YRQ� $UEHLWQHKPHUQ� HLQ�
VHW]W��GLH�YRP�.ULHJ�JHVFKlGLJW�VLQG��RGHU�GDPLW�GHU�$UEHLW�
JHEHU�GLHVHQ�7HLO�DXI�HLQ�8NUDLQH�6RQGHUNRQWR�HLQ]DKOW��1H�
EHQ�GHU�6WHXHUIUHLKHLW� LVW� HLQ�JOHLFK]HLWLJHU�6SHQGHQDE]XJ�
MHGRFK�QLFKW�]XOlVVLJ��

(EHQVR�NDQQ�HLQ�0LWJOLHG�HLQHV�$XIVLFKWVUDWV�DXI�VHLQH�9HU�
J�WXQJ�JDQ]�RGHU�WHLOZHLVH�YHU]LFKWHQ��GDPLW�VLH�]XJXQVWHQ�
XNUDLQLVFKHU� .ULHJVIO�FKWOLQJH� HLQJHVHW]W� ZLUG�� 'LHVHU� 7HLO�
GHU�9HUJ�WXQJ�LVW�GDQQ�VWHXHUIUHL��

���8PVDW]VWHXHU�

8QWHUVW�W]XQJVOHLVWXQJHQ� ]XJXQVWHQ� GHU� 8NUDLQH�)O�FKW�
OLQJH� O|VHQ� NHLQH� QDFKWHLOLJHQ� XPVDW]VWHXHUOLFKHQ� )ROJHQ�
DXV�� 'LH� %HUHLWVWHOOXQJ� YRQ� 6DFKPLWWHOQ� RGHU� 3HUVRQDO� I�U�
KXPDQLWlUH� =ZHFNH� ZLUG� DOVR� QLFKW� DOV� XQHQWJHOWOLFKH�
:HUWDEJDEH�GHU�8PVDW]VWHXHU�XQWHUZRUIHQ��(EHQVR�XQWHU�
EOHLEW� HLQH� 9RUVWHXHUEHULFKWLJXQJ� ]XODVWHQ� GHV� 8QWHUQHK�
PHUV�� ZHQQ� HU�:RKQUDXP� XQHQWJHOWOLFK� .ULHJVIO�FKWOLQJHQ�
�EHUOlVVW��

+LQZHLVH��'LH�KLHU�ZLHGHUJHJHEHQHQ�(UOHLFKWHUXQJHQ�VLQG�
WHLOZHLVH�DQ�ZHLWHUH�9RUDXVVHW]XQJHQ�JHNQ�SIW�XQG�JHOWHQ�
I�U� 0D�QDKPHQ�� GLH� YRP� ���������� ELV� ]XP� �����������
GXUFKJHI�KUW�ZHUGHQ��6SUHFKHQ�6LH�XQV�EHL�)UDJHQ�]X�GHP�
7KHPD�DQ��

1HXHU�=LQVVDW]�I�U�1DFK]DKOXQJV��XQG�
(UVWDWWXQJV]LQVHQ�JHSODQW�
'HU�*HVHW]JHEHU�SODQW�I�U�1DFK]DKOXQJV��XQG�(UVWDWWXQJV�
]LQVHQ�HLQHQ�PRQDWOLFKHQ�=LQVVDW]�YRQ��������E]Z��HLQHQ�
MlKUOLFKHQ�=LQVVDW]�YRQ�������U�FNZLUNHQG�I�U�9HU]LQVXQJV�
]HLWUlXPH�DE�����������'LHV�Z�UGH�GHQ�ELVODQJ�JHOWHQGHQ�
=LQVVDW]� YRQ����� MlKUOLFK�DEO|VHQ��'DPLW� UHDJLHUW� GHU�*H�
VHW]JHEHU�DXI�GDV�8UWHLO�GHV�%XQGHVYHUIDVVXQJVJHULFKWV�]XU�
9HUIDVVXQJVZLGULJNHLW�GHV�JHVHW]OLFKHQ�=LQVVDW]HV�YRQ�����
DE�GHP�����������V��KLHU]X�XQVHUH�0DQGDQWHQ�,QIR����������

:HVHQWOLFKHU�,QKDOW�GHV�JHSODQWHQ�*HVHW]HV��

�� 5�FNZLUNHQG� I�U� 9HU]LQVXQJV]HLWUlXPH� DE� ��������� VROO�
HLQ�=LQVVDW]�YRQ�������MlKUOLFK�� ��������PRQDWOLFK��HLQJH�
I�KUW�ZHUGHQ��

�� )�U�9HU]LQVXQJV]HLWUlXPH�ELV�]XP������������VROO�HV�EHLP�
ELVKHULJHQ�=LQVVDW]�YRQ�����MlKUOLFK�EOHLEHQ��

+LQZHLV�� (V� NDQQ� VRPLW� EHL� 9HU]LQVXQJV]HLWUlXPHQ�� GLH�
VLFK� �EHU� GHQ� ��������� HUVWUHFNHQ�� ]X� XQWHUVFKLHGOLFKHQ�
=LQVVlW]HQ�NRPPHQ��,Q�GLHVHP�)DOO�VROO�GHU�=LQVODXI�QDFK�
GHU� 1HXUHJHOXQJ� LQ� 7HLOYHU]LQVXQJV]HLWUlXPH� DXIJHWHLOW�
ZHUGHQ��)�U�GLH�7HLOYHU]LQVXQJV]HLWUlXPH�VLQG�GLH�=LQVHQ�
MHZHLOV�WDJHZHLVH�]X�EHUHFKQHQ��

�� (UVWPDOV�]XP����������VROO�GHU�QHXH�=LQVVDW]�YRQ�������
MlKUOLFK�HYDOXLHUW�ZHUGHQ��VR�GDVV�HV�]X�HLQHU�$QSDVVXQJ�
NRPPHQ�NDQQ��(LQH�$QSDVVXQJ�VROO� HUIROJHQ��ZHQQ�VLFK�
HLQH�$EZHLFKXQJ�]ZLVFKHQ�GHP�HYDOXLHUWHQ�=LQVVDW]�XQG�
GHP�ELVKHULJHQ�=LQVVDW]�YRQ�PHKU�DOV�HLQHP�3UR]HQWSXQNW�
HUJLEW��

+LQZHLV��'LH�(YDOXLHUXQJ�VROO�DOOH�GUHL�-DKUH�VWDWWILQGHQ��VR�
GDVV�HV�N�QIWLJ�UHJHOPl�LJ�]X�$QSDVVXQJHQ�GHV�=LQVVDW�
]HV�NRPPHQ�NDQQ��


