


6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ�
OLHEH�(OWHUQ�XQG�(U]LHKXQJVEHUHFKWLJWH�

ZLU�HUOHEHQ�JHUDGH�HLQH�6LWXDWLRQ��I�U�GLH�HV�NHLQH�%ODXSDXVH�JLEW��'DV�JDQ]H�/DQG�LVW�
LP�1RWEHWULHE��WlJOLFK�YHUlQGHUW�VLFK�GLH�/DJH�XQG�ZLU�VWHKHQ�DOOH�JHPHLQVDP�YRU�GHU�
JUR�HQ� +HUDXVIRUGHUXQJ�� XQV� YHUDQWZRUWXQJVYROO� XQG� PLW� N�KOHP� .RSI� DXI� GLH�
9HUlQGHUXQJHQ�HLQ]XODVVHQ�XQG�PLW GHU�HQRUPHQ�'\QDPLN�XP]XJHKHQ�
(QWVFKHLGXQJHQ��GLH�XQVHUH�SHUV|QOLFKH�)UHLKHLW�HLQVFKUlQNHQ��P�VVHQ�JHWURIIHQ�XQG�
HQWVSUHFKHQGH� 0D�QDKPHQ� XPJHVHW]W� ZHUGHQ�� 'DV� EHWULIIW� XQV� DOOH� LQ�
XQWHUVFKLHGOLFKHP�0D�H�XQG�HV�EOHLEW�JDQ]�VLFKHU�QLFKW�IROJHQORV��'HQQRFK�VWHOOHQ�ZLU�
XQV�GLHVHU�9HUDQWZRUWXQJ�

'LH�/DQGHVUHJLHUXQJ�KDW�HQWVFKLHGHQ��ELV�]XP������������NHLQHQ�8QWHUULFKW� LQ�GHQ�
6FKXOHQ� VWDWWILQGHQ� ]X� ODVVHQ�� 'LHVHV� 8QWHUULFKWVYHUERW� WULIIW� (OWHUQ� XQG� .LQGHU�
JOHLFKHUPD�HQ�XQG�ZLOO�JXW�RUJDQLVLHUW�VHLQ��9RU�DOOHP�GLHMHQLJHQ�XQWHU�,KQHQ��GLH�MHW]W�
GDV�$UEHLWHQ� LP�+RPH�2IILFH XQG�GLH�JOHLFK]HLWLJH�%HWUHXXQJ� M�QJHUHU�.LQGHU�XQWHU�
HLQHQ�+XW� EULQJHQ�P�VVHQ�� VWHKHQ�PLWXQWHU� WlJOLFK� YRU� JUR�HQ�+HUDXVIRUGHUXQJHQ��
'LHVH�6LWXDWLRQ�ELHWHW�LQ�YLHOHQ�)DPLOLHQ�HQRUPHV�.RQIOLNWSRWHQ]LDO�± GD�KLOIW�RIW�QXU�WLHI�
GXUFK]XDWPHQ��

)�U� ,KUH�.LQGHU�PDJ�GLH�$XVVLFKW�DXI�HLQ�ZRFKHQODQJHV�8QWHUULFKWVYHUERW�]XQlFKVW�
YHUORFNHQG�HUVFKHLQHQ��'RFK�DXFK�VLH�HUOHEHQ� LQ�GLHVHU�=HLW�GXUFK�GHQ�9HUOXVW�GHV�
*HZRKQWHQ� XQG� GHQ� IHKOHQGHQ� .RQWDNW� ]X� )UHXQGLQQHQ� XQG� )UHXQGHQ�� ]X�
0LWVFK�OHULQQHQ�XQG�0LWVFK�OHUQ��RIWPDOV�)UXVW�XQG�9HUXQVLFKHUXQJ��6LH�PDFKHQ�VLFK�
6RUJHQ��KDEHQ�bQJVWH��GLH�VLH�QLFKW� LPPHU�DUWLNXOLHUHQ�N|QQHQ��XQG�UHDJLHUHQ�XQWHU�
8PVWlQGHQ�DQGHUV�DOV�JHZRKQW�

1HKPHQ�6LH�VLFK�ELWWH�XQEHGLQJW�=HLW�I�U�GLH�)UDJHQ��6RUJHQ�XQG�1|WH�,KUHU�.LQGHU��
+|UHQ� 6LH� ]X�� VFK�UHQ� 6LH� NHLQH� ]XVlW]OLFKHQ� bQJVWH� XQG� LQIRUPLHUHQ� 6LH� QDFK�
0|JOLFKNHLW�VDFKOLFK�XQG�DOWHUVDQJHPHVVHQ��6LH�VLQG�GLH�ZLFKWLJVWHQ�%H]XJVSHUVRQHQ��
VLQG�GHU�VLFKHUH�+DIHQ�I�U�,KUH�.LQGHU�XQG�HLQ�$QNHU�LQ�XQVLFKHUHQ�=HLWHQ��(UKDOWHQ�6LH
GHVKDOE�VR�YLHO�1RUPDOLWlW�ZLH�P|JOLFK��)HVWH�6WUXNWXUHQ�XQG�5LWXDOH�LP�7DJHVDEODXI�
JHEHQ� +DOW� XQG� 6LFKHUKHLW� XQG� HUOHLFKWHUQ� GHQ� $OOWDJ�� 9LHOOHLFKW� N|QQHQ� 6LH� GLH�
JHPHLQVDPH� =HLW� MHW]W� QRFK�PHKU� DOV� ELVKHU� I�U� VFK|QH�0RPHQWH� QXW]HQ� XQG� GHU�
VFKZLHULJHQ�6LWXDWLRQ�VR�HWZDV�3RVLWLYHV�DEJHZLQQHQ�

hEULJHQV� LVW� GDV� /HUQHQ� DXFK� LQ� =HLWHQ� RKQH� 8QWHUULFKW� QLFKW� YHUERWHQ�� %LWWH�
�EHUIRUGHUQ�6LH�,KU�.LQG�DEHU�QLFKW�PLW�]X�KRKHQ�$QIRUGHUXQJHQ�± KLHU�LVW�ZHQLJHU�RIW�
PHKU��7LSSV�XQG�$QUHJXQJHQ�]XU�*HVWDOWXQJ�GHU�XQWHUULFKWVIUHLHQ�=HLW�KDEHQ�ZLU� LQ�
HLQHP�JHVRQGHUWHQ�6FKUHLEHQ�I�U�6LH�]XVDPPHQJHVWHOOW��+LHU�ILQGHQ�6LH�DXFK�GHQ�/LQN�



]XP�QHXHQ�2QOLQHSRUWDO�GHV�1LHGHUVlFKVLVFKHQ�%LOGXQJVVHUYHUV�PLW�YLHOHQ�Q�W]OLFKHQ�
,GHHQ�XQG�$QJHERWHQ�I�U�GDV�/HUQHQ�]X�+DXVH�

:HLWHUH�8QWHUVW�W]XQJ� LQ�GLHVHU� VFKZLHULJHQ�6LWXDWLRQ�ELHWHQ�GLH�6FKXOSV\FKRORJHQ�
XQG� 6FKXOSV\FKRORJLQQHQ� GHU� 1LHGHUVlFKVLVFKHQ� /DQGHVVFKXOEHK|UGH�� ,KUH�
+DQGUHLFKXQJ�]XU�%HZlOWLJXQJ�GHU�DNWXHOOHQ�+HUDXVIRUGHUXQJHQ�ILQGHQ�6LH�HEHQIDOOV�
DXI�GLHVHU�6HLWH�]XP�'RZQORDG��'LH�:HEVLWH�GHV�.XOWXVPLQLVWHULXPV�ELHWHW�DX�HUGHP�
VWlQGLJ�DNWXDOLVLHUWH�,QIRUPDWLRQHQ�]X�GHQ�0D�QDKPHQ�]XU�%HNlPSIXQJ�GHU�&RURQD�
3DQGHPLH��GLH�6FKXOHQ�XQG�.LQGHUWDJHVVWlWWHQ�EHWUHIIHQ��

)�U� ,KUH�6ROLGDULWlW� XQG�JDQ]�EHVRQGHUV� I�U�GLH�8QWHUVW�W]XQJ�XQG�%HJOHLWXQJ� ,KUHU�
.LQGHU�GDQNH�LFK�,KQHQ�KHU]OLFK��%OHLEHQ�6LH�JHVXQG�

,KU

*UDQW�+HQGULN�7RQQH

1LHGHUVlFKVLVFKHU�.XOWXVPLQLVWHU



6FKXOSV\FKRORJLVFKHU�(OWHUQEULHI

/LHEH�(OWHUQ�

ZLU� DOOH� HUOHEHQ� JHUDGH� HLQH� DX�HUJHZ|KQOLFKH� 6LWXDWLRQ�� GLH� QLHPDQG� VLFK� YRUKHU�
KlWWH�YRUVWHOOHQ�N|QQHQ��8QVHU�JHZRKQWHU�$OOWDJ�YHUlQGHUW�VLFK� LP�0RPHQW� UDGLNDO��
9LHOH�0HQVFKHQ��EHVWLPPW�DXFK�YLHOH�.LQGHU�XQG�-XJHQGOLFKH��VLQG�GXUFK�GLH�UDGLNDOHQ�
0D�QDKPHQ� ]XU� .RQWUROOH� GHU� ZHOWZHLWHQ� 3DQGHPLH� YHUXQVLFKHUW� XQG� I�KOHQ� VLFK�
P|JOLFKHUZHLVH� YHUlQJVWLJW� RGHU� EHGURKW�� 6LH� DOV� HU]LHKXQJVYHUDQWZRUWOLFKH�
(UZDFKVHQH�VLQG�GLHMHQLJHQ��GLH�LP�0RPHQW�HQWVFKHLGHQG�]XP�6LFKHUKHLWVJHI�KO�XQG�
]XP�:RKOHUJHKHQ�LKUHU�.LQGHU�EHLWUDJHQ�N|QQHQ�

:DV�N|QQHQ�6LH�WXQ��XP�LKUH�.LQGHU�]X�XQWHUVW�W]HQ"

�� ,QIRUPDWLRQHQ
1LFKW� QXU� ZLU� (UZDFKVHQHQ�� DXFK� GLH� .LQGHU� XQG� -XJHQGOLFKHQ� KDEHQ� LP�
0RPHQW�YLHOH�)UDJHQ��'DV�LVW�QRUPDO��:LU�0HQVFKHQ�VLQG�QLFKW�VR�JXW�GDULQ��PLW�
8QNODUKHLW�XP]XJHKHQ��'DQQ�EHJLQQHQ�GLH�*HGDQNHQ�]X�NUHLVHQ��ZLU�IDQJHQ�DQ�
]X�JU�EHOQ�XQG�XQV�6RUJHQ�]X�PDFKHQ�� ,QIRUPDWLRQHQ�JHEHQ�XQV�6LFKHUKHLW��
.LQGHU�N|QQHQ�VLFK�QRFK�QLFKW�YRUVWHOOHQ��ZDV�HLQ�9LUXV�LVW�XQG�ZRKHU�HU�NRPPW��
6LH�IUDJHQ�VLFK��RE�VLH�VHOEVW�RGHU�LKUH�)DPLOLH�GDYRQ�EHWURIIHQ�VLQG��ZDQQ�GLH�
6FKXOH�ZLHGHU�VWDUWHW��ZRKHU�GLH�.UDQNKHLW�NRPPW�RGHU�ZDUXP�GLH�*UR�HOWHUQ�
QLFKW�EHVXFKW�ZHUGHQ�VROOHQ�
6HLHQ�6LH�I�U�GLH�)UDJHQ�,KUHV�.LQGHV�DXIPHUNVDP�XQG�QHKPHQ�6LH�VLFK�=HLW��
VLH� VDFKOLFK�XQG�NLQGJHUHFKW� ]X�EHDQWZRUWHQ��.ODUH� ,QIRUPDWLRQHQ�YHUULQJHUQ�
*U�EHOQ�XQG�6RUJHQ�XQG�ZLUNHQ�bQJVWHQ�HQWJHJHQ��(LQH�JXWH�,GHH�NDQQ�HV�]��
%�� VHLQ�� PLW� ,KUHP� .LQG� ]XVDPPHQ� GLH� .LQGHUQDFKULFKWHQ� LP� )HUQVHKHQ� ]X�
VFKDXHQ��'RUW�ZHUGHQ�.LQGHU�VHKU�JXW�XQG�DQJHPHVVHQ� LQIRUPLHUW��9RQ�]XP�
7HLO�EHXQUXKLJHQGHQ�,QIRUPDWLRQHQ�DXV�GHP�)HUQVHKHQ�RGHU�GHP�,QWHUQHW��GLH�
I�U�(UZDFKVHQH�JHGDFKW�VLQG�XQG�GLH�.LQGHU�QLFKW�HLQRUGQHQ�N|QQHQ��VROOWHQ�
6LH�,KU�.LQG�VRUJIlOWLJ�EHVFK�W]HQ�

�� 6WUXNWXU
8QYHUKRIIW� VFKXOIUHLH� =HLW� LVW� I�U� 6FK�OHULQQHQ� XQG� 6FK�OHU� ]XQlFKVW� HWZDV�
3RVLWLYHV�� 6FKXOH� LVW� DEHU� DXFK� HLQ� 2UW�� GHU� GHP� /HEHQ� YRQ� .LQGHUQ� XQG�
-XJHQGOLFKHQ�NODUH�2ULHQWLHUXQJ�XQG�6WUXNWXU�JLEW��+DOW�XQG�6LFKHUKHLW�VLQG� LQ�
=HLWHQ��LQ�GHQHQ�ZLU�XQV�XQVLFKHU�I�KOHQ��EHVRQGHUV�ZLFKWLJ��*HEHQ�6LH�,KUHP�
.LQG�6LFKHUKHLW��LQGHP�6LH�GLH�VFKXOIUHLHQ�:RFKHQ�JHPHLQVDP�SODQHQ��(UKDOWHQ�
6LH� VR� YLHO�1RUPDOLWlW�ZLH�P|JOLFK�� ]XP�%HLVSLHO�� LQGHP�6LH� ,KUH�JHZRKQWHQ�
6FKODIHQV� XQG� $XIVWHK]HLWHQ� EHLEHKDOWHQ� XQG� JHPHLQVDP� UHJHOPl�LJH�
0DKO]HLWHQ� HLQQHKPHQ�� (QWZHUIHQ� 6LH� PLW� ,KUHQ� .LQGHUQ� ]XVDPPHQ� HLQHQ�
7DJHVSODQ�� DQ� GHQ� VLFK� DOOH� KDOWHQ�� /DVVHQ� 6LH� ,KUH� .LQGHU� JOHLFKEHUHFKWLJW�
9RUVFKOlJH�PDFKHQ��3ODQHQ�6LH�5XKH� XQG�$NWLYLWlWVSKDVHQ�HLQ��9HUWHLOHQ�6LH�
GLH�3IOLFKWHQ�XQG�$XIJDEHQ�JHUHFKW��$XIJDEHQ�]X��EHUQHKPHQ�NDQQ�.LQGHUQ�



GDV� JXWH� *HI�KO� JHEHQ�� ZLFKWLJ� ]X� VHLQ�� %DXHQ� 6LH� DXFK� HLQH� VFKXOLVFKH�
hEXQJV]HLW�PLW�HLQ��DEHU�VWHOOHQ�6LH�,KUH�(UZDUWXQJHQ�KLHU�UXKLJ�HWZDV�]XU�FN��
(LQ�ELVVFKHQ�]X�VFKDIIHQ��UHLFKW�LP�0RPHQW�DXV��9LHOOHLFKW�JLEW�HV�9RNDEHOQ�]X�
ZLHGHUKROHQ� RGHU� GDV� (LQPDOHLQV� ]X� �EHQ"�2GHU� 6LH� OHVHQ� JHPHLQVDP� HLQ�
%XFK�� VFKUHLEHQ� HLQHQ� %ULHI� DQ� GLH� *UR�HOWHUQ���� 6WUXNWXULHUHQ� 6LH� GLH�
0HGLHQ]HLWHQ�LKUHU�.LQGHU��WUHIIHQ�VLH�KLHUI�U�NODUH�$EVSUDFKHQ��3ODQHQ�6LH�DXFK�
6SLHO]HLWHQ�DOV�ZLFKWLJHQ�Ä3URJUDPPSXQNW³�PLW�HLQ��:HQQ�VLH�]XVDPPHQ�HLQH�
JXWH� 7DJHVVWUXNWXU� JHVWDOWHW� KDEHQ�� EOHLEW� ZHQLJHU� =HLW� I�U� *U�EHOHLHQ� XQG�
/DQJHZHLOH��'HQ�JHPHLQVDP�HUDUEHLWHWHQ�Ä6WXQGHQ�3ODQ³�N|QQHQ�6LH�I�U�DOOH�
VLFKWEDU�DQ�GLH�:DQG�KlQJHQ��

�� =XVDPPHQVHLQ
6FKXOH� LVW�HLQ�2UW��ZR�.LQGHU�XQG�-XJHQGOLFKH�LKUH�.RQWDNWH�SIOHJHQ��*HUDGH�
GHU�.RQWDNW�]X�)UHXQGLQQHQ��)UHXQGHQ�XQG�ZLFKWLJHQ�%H]XJVSHUVRQHQ�VROO�QXQ�
LQ� GHQ� QlFKVWHQ� :RFKHQ� HLQJHVFKUlQNW� ZHUGHQ�� ,KU� .LQG� HUOHEW� YLHOOHLFKW�
GHVKDOE�JHUDGH�HLQHQ�9HUOXVW�PDQFKHU�SRVLWLYHU�$OOWDJVHUOHEQLVVH��9LHOH�.LQGHU�
UHDJLHUHQ� LQ� VROFKHQ� 6LWXDWLRQHQ� WUDXULJ� RGHU� DXFK� VFKOHFKW� JHODXQW��
JHODQJZHLOW�� XQUXKLJ� RGHU� JHUHL]W�� $XFK� GDV LVW� LQ� HLQHU� XQJHZ|KQOLFKHQ�
6LWXDWLRQ� QRUPDO�� ,KU� .LQG� LVW� LP�0RPHQW� YLHOOHLFKW� QRFK�PHKU� DOV� VRQVW� DXI�
6LFKHUKHLW�LQ�GHQ�%H]LHKXQJHQ�]X�GHQ�QDKHQ�$QJHK|ULJHQ�DQJHZLHVHQ��6HLHQ�
6LH� DOV�(OWHUQ� SUlVHQW� XQG� HPRWLRQDO� HUUHLFKEDU� I�U� ,KU� .LQG�� LQGHP�6LH� LKP�
]XK|UHQ�� 9HUVWlQGQLV� ]HLJHQ� XQG� VHLQH� %HG�UIQLVVH� EHDFKWHQ�� +DOWHQ� 6LH�
]XVDPPHQ�XQG�JHEHQ�,KUHP�.LQG�GDV�*HI�KO��Ä:LU�VLQG�EHGLQJXQJVORV�I�U�'LFK�
GD�� ZLU� IUHXHQ� XQV� �EHU� JHPHLQVDPH� =HLW� PLW� 'LU�³� .RQWDNW� ]X� ZLFKWLJHQ�
%H]XJVSHUVRQHQ� N|QQHQ� 6LH� LP� 0RPHQW� GXUFK 7HOHIRQ� RGHU� 6RFLDO� 0HGLD�
DXIUHFKWHUKDOWHQ�
:HQQ�PDQ�SO|W]OLFK�YLHO�PHKU�=HLW�DOV�VRQVW�JHPHLQVDP�YHUEULQJW��NRPPW�HV�
P|JOLFKHUZHLVH� DXFK� YHUPHKUW� ]X� .RQIOLNWHQ�� $XFK� GDV� LVW� QRUPDO�� (V� NDQQ�
KLOIUHLFK�VHLQ��VLFK�GDUDXI�HLQ]XVWHOOHQ��6HW]HQ�6LH�3ULRULWlWHQ��9LHOOHLFKW�JHOLQJW�
HV� ,KQHQ�� VFKZLHULJH� 6LWXDWLRQHQ� ]X� GHHVNDOLHUHQ�� LQGHP� 6LH� HLQPDO�
GXUFKDWPHQ�XQG�HUVW�UHDJLHUHQ��ZHQQ�6LH�VLFK�EHUXKLJW�KDEHQ��9LHOOHLFKW�LVW�HV�
P|JOLFK��=DQN�XQG�6WUHLWHUHLHQ��GLH�QLFKW�DOO]X�ZLFKWLJ�VLQG��HLQIDFK�HLQPDO�]X�
YHUWDJHQ" +DOWHQ�6LH�]XVDPPHQ��LQGHP�6LH�VLFK�PLW�DQGHUHQ�(OWHUQ��1DFKEDUQ�
XQG�)UHXQGHQ�GLJLWDO�DXVWDXVFKHQ�XQG�VLFK�JHJHQVHLWLJ�XQWHUVW�W]HQ�

�� $N]HSWDQ]
$QJVW�XQG�8QVLFKHUKHLW�VLQG�QRUPDOH�5HDNWLRQHQ�DXI�HLQH�DX�HUJHZ|KQOLFKH�
6LWXDWLRQ�� :LU� (UZDFKVHQHQ� N|QQHQ� XQVHUHQ� .LQGHUQ� 6LFKHUKHLW� YHUPLWWHOQ��
ZHQQ�ZLU�VHOEVW�P|JOLFKVW�NODU�� UXKLJ�� YHUQ�QIWLJ�XQG�JHODVVHQ�VLQG��'DV� IlOOW�
QLFKW� LPPHU� OHLFKW�� ,QYHVWLHUHQ� 6LH� DXFK� =HLW� XQG� (QHUJLH� LQ� ,KU� HLJHQHV�
:RKOHUJHKHQ�XQG�,KUH�HLJHQH�6WDELOLWlW��7HLOHQ�6LH�,KUH�6RUJHQ�XQG�bQJVWH�PLW�
DQGHUHQ�(UZDFKVHQHQ�RGHU�VXFKHQ�6LH��ZHQQ�Q|WLJ��HLQH�%HUDWXQJVVWHOOH�DXI��
-H� VLFKHUHU� 6LH� VLFK� I�KOHQ�� GHVWR� OHLFKWHU� ZLUG� HV� DXFK� ,KU� .LQG� KDEHQ��
YHUWUDXHQVYROO�LQ�GLH�=XNXQIW�]X�VHKHQ�XQG�GLH�6LWXDWLRQ�VR�]X�DN]HSWLHUHQ��ZLH�



VLH�LVW��1HKPHQ�6LH DOOH��DXFK�GLH�SUREOHPDWLVFKHQ�*HI�KOH�,KUHV�.LQGHV�HUQVW��
LQGHP�6LH�GHP�.LQG�]HLJHQ��GDVV�6LH�GLH�*HI�KOH�JHK|UW�XQG�YHUVWDQGHQ�KDEHQ��
9HUVXFKHQ�6LH�QLFKW��GHP�.LQG�VHLQH�bQJVWH�RGHU�6RUJHQ�DXV]XUHGHQ��=HLJHQ�
6LH�VWDWWGHVVHQ�9HUVWlQGQLV�I�U�GLH�*HI�KOH�,KUHV�.LQGHV��RKQH�VLH�XQQ|WLJ�]X�
GUDPDWLVLHUHQ��9HUVXFKHQ�6LH�JHODVVHQ�XQG�HLQI�KOVDP�]X]XK|UHQ��6LH�N|QQHQ�
]XVDPPHQ��EHUOHJHQ��ZDV� NRQNUHW� KHOIHQ� N|QQWH��ZDV�6LH� XQG� ,KU�.LQG� WXQ�
N|QQWHQ��GDPLW�HV�LKP�P|JOLFKVW�JXW�JHKW��.ULVHQ�EHUJHQ�RIW�&KDQFHQ��DQ�GLH�
PDQ� RKQH� VLH� QLH� JHGDFKW� KlWWH�� 6XFKHQ� 6LH� JHPHLQVDP� GDV� *XWH� LQ� GHU�
6LWXDWLRQ� XQG� YHUVXFKHQ�6LH�� WURW]�%HODVWXQJHQ� VLFK�3RVLWLYHV� YRU�$XJHQ� ]X�
I�KUHQ��6HLHQ�6LH�JHGXOGLJ�PLW�,KUHP�.LQG�XQG�PLW�VLFK�VHOEVW�

�� 6SRUW�XQG�%HZHJXQJ
.LQGHU�EUDXFKHQ�%HZHJXQJ��6LFK�LP�.|USHU�ZRKO�]X�I�KOHQ�LVW�ZLFKWLJ�I�U�GLH�
SV\FKLVFKH�*HVXQGKHLW��%HZHJXQJ�XQG�6SRUW�UHGX]LHUHQ�6WUHVV��KHOIHQ�JHJHQ�
/DQJHZHLOH�� PDFKHQ� 6SD��� YHUPLQGHUQ� 6RUJHQ� XQG� N|QQHQ� JHJHQ�
'HSUHVVLRQHQ�VFK�W]HQ��,P�0RPHQW�IDOOHQ��EOLFKH�0|JOLFKNHLWHQ�I�U�%HZHJXQJ�
ZHJ��VR�GDVV�)DPLOLHQ�JHIRUGHUW�VLQG��NUHDWLY�]X�ZHUGHQ��:HU�0|JOLFKNHLWHQ�KDW��
GUDX�HQ�]X�VHLQ�RGHU�VLFK�LQ�GHU�1DWXU�DXI]XKDOWHQ��VROOWH�GLHVH�QXW]HQ��$EHU�
DXFK�LQ�GHU�:RKQXQJ�NDQQ�PDQ�VLFK�HLQLJHV�HLQIDOOHQ�ODVVHQ��(ULQQHUQ�6LH�VLFK�
DQ�GLH�HLJHQH�.LQGKHLW��6SLHOHQ�6LH�9HUVWHFNHQ�RGHU�PDFKHQ�6LH�*\PQDVWLN�
RGHU�GHQNHQ�6LH�VLFK�NOHLQH�3DUFRXUV�RGHU�*HVFKLFNOLFKNHLWVVSLHOH�DXV��+LHU]X�
JLEW� HV� LP� 0RPHQW� YLHOH� OXVWLJH� $QUHJXQJHQ� LQ� GHQ� 0HGLHQ�� :DV� XQVHUHP�
.|USHU�XQG�XQVHUHU�6HHOH�DXFK�JXWWXW��'DV�/LHEOLQJVHVVHQ�]XEHUHLWHQ��HLQ�%DG�
QHKPHQ��HLQHQ�3XU]HOEDXP�PDFKHQ��HV�VLFK�JHP�WOLFK�PDFKHQ��LQ�GHU�6RQQH�
VLW]HQ��JHQ�JHQG�VFKODIHQ«�

�� 6SLHO�XQG�6SD�
6R�HUQVW�GLH�/DJH�DXFK�VHLQ�PDJ��1LHPDQGHP�QXW]W�HV��GDXHUKDIW�7U�EVDO�]X�
EODVHQ��%HP�KHQ�6LH�VLFK��,KUHP�.LQG�=XYHUVLFKW�XQG�+RIIQXQJ�]X�YHUPLWWHOQ��
LQGHP�6LH� NUHDWLY� QDFK�0|JOLFKNHLWHQ� XQG�4XHOOHQ� YRQ� )UHXGH� XQG�*HQXVV�
VXFKHQ�� +DW� ,KU� .LQG� EHVRQGHUH� ,QWHUHVVHQ�� +REELHV�� LVW� HV� JHUQ� NUHDWLY"�
)|UGHUQ�6LH�GLHVH�$NWLYLWlWHQ��'HU�$OOWDJ�ELUJW�YLHOH�0|JOLFKNHLWHQ��JHPHLQVDP�
HWZDV�]X� WXQ��1XW]HQ�6LH�GLH�SRVLWLYHQ�6HLWHQ�GHU�/DJH��hEHUOHJHQ�6LH��ZDV�
PDQ�DOOHV�]X�+DXVH�XQWHUQHKPHQ�NDQQ��%DFNHQ�6LH�]��%��.XFKHQ�RGHU�VSLHOHQ�
6LH�*HVHOOVFKDIWVVSLHOH��=HLJHQ�6LH�,QWHUHVVH�I�U�GLH�0HGLHQ�,KUHV�.LQGHV��'DV�
YHUPLWWHOW�,KUHP�.LQG�HLQHUVHLWV�,KU�DXIULFKWLJHV�,QWHUHVVH��DQGHUHUVHLWV�KDEHQ�
6LH�DXFK�HLQHQ�(LQGUXFN��ZRPLW� ,KU�.LQG�EHVFKlIWLJW� LVW��/DVVHQ�6LH�HV�GDPLW�
P|JOLFKVW�QLFKW�DOOHLQ�

�� (QJDJHPHQW
$OOH� 0D�QDKPHQ�� GLH� XQVHUH� %HZHJXQJVIUHLKHLW� HLQVFKUlQNHQ�� GLHQHQ� GHP�
6FKXW]�YRQ�EHVRQGHUV�JHIlKUGHWHQ�%HY|ONHUXQJVJUXSSHQ��'DV�LVW�HLQH�SRVLWLYH�
JHPHLQVFKDIWOLFKH�$NWLYLWlW�XQVHUHU�*HVHOOVFKDIW�XQG�LQ�YLHOHQ�/lQGHUQ�GHU�:HOW��
$XFK�GRUW�VLQG�)DPLOLHQ�XQG�.LQGHU�EHWURIIHQ��(V�WXW�JXW��HWZDV�I�U�DQGHUH�]X�



WXQ��XQG�HWZDV� WXQ�]X�N|QQHQ��ZRULQ�ZLU�HLQHQ�6LQQ�VHKHQ�XQG�GDV�XQV�GDV�
*HI�KO� JLEW�� ZLFKWLJ� ]X� VHLQ�� 'DV� VFKDIIW� 9HUWUDXHQ� XQG� =XYHUVLFKW�� $XFK�
NOHLQHUH�.LQGHU� N|QQHQ�GLHVHQ�6ROLGDULWlWVJHGDQNHQ� YHUVWHKHQ� XQG� VWRO]�DXI�
,KUH�0LWKLOIH�VHLQ��6LFK�PLW�DQGHUHQ�SRVLWLY�YHUEXQGHQ�]X� I�KOHQ��VWlUNW�XQVHU�
SV\FKLVFKHV�:RKOEHILQGHQ��6SUHFKHQ�6LH�PLW�,KUHP�.LQG�GDU�EHU�XQG�WHLOHQ�VLH�
GLHVHQ�SRVLWLYHQ�*HPHLQVFKDIWVVLQQ�PLWHLQDQGHU�� 9LHOOHLFKW� N|QQHQ�6LH� DXFK�
]XVDPPHQ�KHOIHQ��+DEHQ�6LH�lOWHUH�RGHU�NUDQNH�1DFKEDUQ��I�U�GLH�6LH�PLW�,KUHP�
.LQG� HLQNDXIHQ� N|QQHQ"� 0|FKWH� ,KU� .LQG� YLHOOHLFKW� HLQH� 3RVWNDUWH� DQ� 2PD�
VFKUHLEHQ"� *HPHLQVDPH� :HUWH� PDFKHQ� XQV� VWDUN� XQG� VWlUNHQ� GDV�
6HOEVWEHZXVVWVHLQ�,KUHV�.LQGHV��

�� $QVSUHFKSHUVRQHQ
:HQGHQ� 6LH� VLFK� DXFK� LP� 5DKPHQ� GHU� &RURQD�.ULVH� EHL� SV\FKLVFKHQ�
%HODVWXQJHQ� RGHU� 6FKZLHULJNHLWHQ� LP� =XVDPPHQKDQJ� PLW� VFKXOLVFKHQ�
)UDJHVWHOOXQJHQ�JHUQH�DQ�GLH�I�U�,KUH�6FKXOH�]XVWlQGLJH�VFKXOSV\FKRORJLVFKH�
%HUDWXQJ��'LH�$GUHVVHQ�VLQG�XQWHU�

KWWSV���ZZZ�ODQGHVVFKXOEHKRHUGH�QLHGHUVDFKVHQ�GH�EX�HOWHUQ�
VFKXHOHU�VFKXOSV\FKRORJLH�VFKXOSV\FKRORJLH�NRQWDNW

DEUXIEDU��



7LSSV�I�U�(OWHUQ�YRQ�*UXQGVFKXONLQGHUQ

$OOH�(UZDFKVHQHQ�XQG� LQVEHVRQGHUH�(OWHUQ�YRQ�
NOHLQHQ� .LQGHUQ� VLQG� 9RUELOGHU�� GLH� .LQGHUQ�
6LFKHUKHLW� YHUPLWWHOQ� VROOHQ�� 'DV� *HI�KO� YRQ�
6LFKHUKHLW� WUlJW� VWDUN� ]XP� :RKOEHILQGHQ� GHU�
.LQGHU�� ]X� LKUHU� SV\FKLVFKHQ�*HVXQGKHLW� VRZLH�
]X�HLQHU�HQWVSDQQWHQ�$WPRVSKlUH�]X�+DXVH�EHL�
,KUH�.LQGHU� IUDJHQ��ZDUXP� MHW]W�DXI�HLQPDO�DOOHV�
DQGHUV� LVW"� 1HKPHQ� 6LH� GLHVH� )UDJHQ� XQG� GLH� GDPLW� YHUEXQGHQHQ� 6RUJHQ� HUQVW��
DQWZRUWHQ�6LH�PLW�5XKH�XQG�hEHUVLFKW�XQG�YRU�DOOHP�DOWHUVJHUHFKW��.LQGHUQDFKULFKWHQ�
LP�)HUQVHKHQ�RGHU�,QWHUQHW�±PLW�M�QJHUHQ�.LQGHUQ�JHPHLQVDP�JHVFKDXW�� N|QQHQ�KLHU�
XQWHUVW�W]HQ�

'LHVH�7LSSV�N|QQHQ�,KQHQ�XQG�,KUHQ�.LQGHUQ�GDEHL�KHOIHQ��GLH�DNWXHOOH�6LWXDWLRQ�JXW�
]X�EHZlOWLJHQ�

x (QWZLFNHOQ�6LH�PLW�GHQ�.LQGHUQ�HLQHQ�7DJHVUK\WKPXV���HLQH�7DJHVVWUXNWXU�
x 7UHQQHQ� 6LH� ZLH� JHZRKQW� 6SLHO]HLW�� 5XKH]HLW�� /HUQ]HLW�� %HZHJXQJV]HLW��

0HGLHQ]HLW��*HVWDOWHQ�6LH�GD]X�HLQHQ� Ä6WXQGHQSODQ³�XQG�KlQJHQ� LKQ� I�U�DOOH�
VLFKWEDU�DXI�

x /DVVHQ�6LH�GLH�.LQGHU�PLWHQWVFKHLGHQ��ZLH�GLH�MHZHLOLJHQ�=HLWHQ�JHI�OOW�ZHUGHQ�
VROOHQ�

x /HJHQ�6LH�IHVW��]X�ZHOFKHQ�=HLWHQ�6LH�XQJHVW|UW�DUEHLWHQ�P|FKWHQ��hEHUOHJHQ�
6LH�JHPHLQVDP��ZLH�,KU�.LQG�VLFK�ZlKUHQG�GLHVHU�=HLW�EHVFKlIWLJHQ�NDQQ��

x hEHUIRUGHUQ�6LH�,KU�.LQG�LQ�GHU�/HUQ]HLW�QLFKW��:LHGHUKROHQ�6LH�%HNDQQWHV��
IHVWLJHQ�6LH�]� %��GDV�(LQPDOHLQV�RGHU�9RNDEHOQ���EHQ�6LH�.RSIUHFKQHQ�RGHU
OHVHQ�6LH�DEZHFKVHOQG�DXV�HLQHP�%XFK�YRU��1XW]HQ�6LH�GDV�$QJHERW�GHU�
/HUQSRUWDOH�LP�,QWHUQHW�RGHU�GLH�/HUQ�$SSV�]X�GHQ�6FKXOE�FKHUQ�,KUHU�.LQGHU��
(LQLJH�Q�W]OLFKH�/LQNV�ILQGHQ�6LH�ZHLWHU�XQWHQ�LQ�GLHVHP�'RNXPHQW��

x 3IOHJHQ�6LH�)DPLOLHQULWXDOH�ZLH�]� %��JHPHLQVDPH�0DKO]HLWHQ�RGHU�HQWGHFNHQ�
6LH�QHXH�

x /DFKHQ�6LH�JHPHLQVDP��HU]lKOHQ�6LH�VLFK�JHJHQVHLWLJ�,KUH�/LHEOLQJVZLW]H��
PDFKHQ�6LH�HV�VLFK�JHPHLQVDP�JHP�WOLFK���

x 6WlUNHQ� 6LH� GLH� 0LWKLOIH� GHU� .LQGHU� LQ� +DXV� XQG� *DUWHQ� ± �EHUWUDJHQ� 6LH�
$XIJDEHQ�XQG�9HUDQWZRUWXQJ��WUDXHQ�6LH�,KUHP�.LQG�HWZDV�]X�

x 6HLHQ�6LH�JHPHLQVDP�NUHDWLY��%DFNHQ��NRFKHQ��EDVWHOQ��ZHUNHOQ��PDOHQ�6LH�PLW�
,KUHP�.LQG�

x .LQGHU�EUDXFKHQ�%HZHJXQJ�± ODVVHQ�6LH�Ä,QGRRU�6SRUW³�]X��ZHQQ�6LH�QLFKW�QDFK�
GUDX�HQ� JHKHQ� N|QQHQ�� (QWZLFNHOQ� 6LH� JHPHLQVDP� %HZHJXQJVLGHHQ� XQG�
SURELHUHQ� 6LH� VLH� DXV�� 9LHOOHLFKW� LVW� MHW]W� DXFK� GLH� =HLW�� HLQ� JHPHLQVDPHV�
/DXIWUDLQLQJ�]X�EHJLQQHQ"

x (QJDJLHUHQ� 6LH� VLFK� I�U� DQGHUH�� .DXIHQ� 6LH� JHPHLQVDP� I�U� GLH� NUDQNH�
1DFKEDULQ�HLQ�E]Z��ODVVHQ�6LH�lOWHUH�.LQGHU�XQG�-XJHQGOLFKH�%HVRUJXQJHQ�I�U�



DQGHUH�HUOHGLJHQ��2GHU�ODVVHQ�6LH�,KU�.LQG�HLQHQ�%ULHI�DQ�MHPDQGHQ�VFKUHLEHQ��
GHU�DOOHLQ LVW�

x 6HW]HQ�6LH� VLFK�SRVLWLYH�� HUUHLFKEDUH�=LHOH�± I�U� MHGHQ�HLQ]HOQHQ�XQG� I�U�GLH�
JDQ]H�)DPLOLH��I�U�HLQ]HOQH�7DJH�RGHU�I�U�HLQH�JDQ]H�:RFKH��

x )LQGHQ�6LH�VFK|QH�0RPHQWH�LQ�MHGHP�7DJ�XQG�QRWLHUHQ�6LH�VLH�MHGHQ�$EHQG�
JHPHLQVDP�LQ�HLQHP�)DPLOLHQWDJHEXFK�

.RPPHQ�6LH�JXW�GXUFK�GLHVH�VFKZLHULJH�=HLW�XQG�EOHLEHQ�6LH�YRU�DOOHP�JHVXQG�



/HUQHQ�]X�+DXVH�� HLQH�,GHHQVDPPOXQJ

:lKUHQG�GLH�%HWUHXXQJ�LP�KHLPLVFKHQ�8PIHOG�VWDWWILQGHW��Z�QVFKHQ�VLFK�]DKOUHLFKH�
(OWHUQ�0|JOLFKNHLWHQ�I�U�GLH�.LQGHU�XQG�-XJHQGOLFKHQ��DXFK�]X�+DXVH�ZHLWHU�]X�OHUQHQ�
8P�GLHVHU�1DFKIUDJH�JHUHFKW�]X�ZHUGHQ��]HLJW�GLH�IROJHQGH�/LVWH�HLQLJH�0|JOLFKNHLWHQ�
DXI��(V�KDQGHOW�VLFK�DXVGU�FNOLFK�XP�HLQH�,GHHQVDPPOXQJ��(LQ�YROOVWlQGLJHU�$EJOHLFK�
PLW� %LOGXQJVVWDQGDUGV� VRZLH� .HUQFXUULFXOD� GHU� )lFKHU� DOOHU� DOOJHPHLQELOGHQGHU�
6FKXOHQ� IDQG�ELVKHU� QRFK�QLFKW� VWDWW�� LVW� MHGRFK� LQ�%HDUEHLWXQJ��$NWXHOO� N|QQHQ�GLH�
HLQ]HOQHQ�0DWHULDOLHQ�VHOEVWVWlQGLJ�GXUFK�hEHUSU�IXQJ�GHV�MHZHLOLJHQ�,PSUHVVXPV�DXI�
LKUH�+HUNXQIW�XQG�6HULRVLWlW��EHUSU�IW�ZHUGHQ�

'LH�6HLWH�LVW�XQWHU�IROJHQGHP�/LQN�HUUHLFKEDU�

KWWSV���QLELV�GH�OHUQHQ�]X�KDXVH���HLQH�LGHHQVDPPOXQJB�����

:HLWHUH�$XVZDKO�YRQ�:HEVHLWHQ� I�U�*UXQGVFKXONLQGHU�

x JUXQGVFKXOYHUEDQG�GH�VFKXODXVIDOO�ZHJHQ�FRURQD�FRS\�
x ZZZ�DUWH�WY�GH�YLGHRV�DNWXHOOHV�XQG�JHVHOOVFKDIW�MXQLRU�
x ZZZ�EU�GH�PHGLDWKHN�UXEULNHQ�WKHPHQVHLWH�VFKXOH�GDKHLP����,GHHQ
x ZZZ�DUG�GH�KRPH�DUG�6FKXOHB]XKDXVH���������LQGH[�KWPO
x ZZZ�VFKODXNRSI�GH
x RQOLQH�OHUQHQ�OHYUDL�GH�
x ZZZ�VLNRUH�GH
x ZZZ�ZGUPDXV�GH
x ZZZ�KDPVWHUNLVWH�GH
x ZZZ�]DXEHUHLQPDOHLQV�GH

ϭ &ƺƌ�ĚĞŶ�/ŶŚĂůƚ�ĞǆƚĞƌŶĞƌ�tĞďƐĞŝƚĞŶ�ŬĂŶŶ�ŬĞŝŶĞ�,ĂĨƚƵŶŐ�ƺďĞƌŶŽŵŵĞŶ�ǁĞƌĚĞŶ͘�


