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-DKUHVEHULFKW����� 
'HU�.LUFKOLFKHQ�$UEHLWVVWHOOH� 
6�GOLFKHV�$IULND 
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'LH� .LUFKOLFKH� $UEHLWVVWHOOH� 6�GOLFKHV�
$IULND�EOLFNW�DXI�HLQ� LQWHQVLYHV�-DKU������
]XU�FN�� 'LHVHV� ZXUGH� YRQ� GHP� GDV� ��-
MlKULJH�-XELOlXP�GHU�|NXPHQLVFKHQ�,QLWLD�
WLYH� PDUNLHUW�� ZHOFKH� ����� ]ZHL� -DKUH�
QDFK� GHQ� HUVWHQ� GHPRNUDWLVFKHQ� :DKOHQ�
LQ�6�GDIULND�JHJU�QGHW�ZXUGH��0LW�HLQHP�
)HVWDNW� XQG� HLQHU� )DFKWDJXQJ� XQWHU� GHP�
0RWWR�Ä6ROLGDULWlW�XQWHU�YHUlQGHUWHQ�5DK�
PHQEHGLQJXQJHQ³�IHLHUWH�GLH�.$6$�DP����
XQG� ��� -XQL� LQ� +HLGHOEHUJ� LKU� -XELOlXP��
(LQJHODGHQ�ZDUHQ�0HQVFKHQ�XQG�,QVWLWXWL�
RQHQ�� GLH� GLH� $UEHLW� GHU� .$6$� YRQ� GHQ�
$QIlQJHQ�ELV�KHXWH�EHJOHLWHWHQ�XQG�PLWJH�
SUlJW�KDEHQ��$Q�EHLGHQ�(UHLJQLVVHQ�QDKP�
DXFK�HLQH�NOHLQH�'HOHJDWLRQ�DXV�6�GDIULND�
WHLO�� GLH� VWHOOYHUWUHWHQG� I�U� .$6$V� 3DUW�
QHUVSHNWUXP�QDFK�'HXWVFKODQG�NDP�� 
 
(LQH�:RFKH�QDFK�GHP�-XELOlXP�VWDQG�GLH�
MlKUOLFKH�'LHQVWUHLVH�GHP� .$6$-7HDP�
LQV� 6�GOLFKH� $IULND� LQV� +DXV�� ,Q� GUHLHLQ�
KDOE�:RFKHQ�EHVXFKWH�GDV�7HDP�GLH�YLHU�
6FKZHUSXQNWOlQGHU� 1DPLELD�� 6�GDIULND��
6DPELD� XQG� 6LPEDEZH�� 7KHPDWLVFKHU�
6FKZHUSXQNW�GLHVHU�5HLVH�ZDU�GLH�YRQ�GHU�
.$6$� LQ� GLH� :HJH� JHOHLWHWH� 8QWHUVX�
FKXQJ� GHU� $UEHLWV-� XQG� /HEHQVEHGLQJXQ�
JHQ� GHU� )DUPDUEHLWHU,QQHQ� LP� 6�GOLFKHQ�
$IULND�� (LQ� %HULFKW� �EHU� GLH� 'LHQVWUHLVH�
LVW�LP�$QKDQJ�XQWHU�.$6$ -5HLVH�LQV�6�G�
OLFKH�$IULND�QDFK]XOHVHQ�� 
 

-DKUHVU�FNEOLFN����� 

6LPRQ�.QDSS� EHL� LKUHU�$QVSUDFKH� LP�
5DKPHQ�GHV�)HVWDNWHV�]XP����MlKULJHQ�
-XELOlXP�GHU �.$6$��+HLGHOEHUJ� 

'LH� RII]LHOOH� %HJU�Q]XQJ� YRQ� 1RPD�
VRQWR�0DJZD]D� DQOlVVOLFK� GHV�)HVWDN�
WHV��+HLGHOEHUJ� 



 

� 

9RU� GHU� 'LHQVWUHLVH� LQV� 6�GOLFKH� $IULND�
GRPLQLHUWH� GLH� .DPSDJQH� Ä3ORXJK�EDFN�
WKH�IUXLWV³�GLH� HUVWH� -DKUHVKlOIWH�� 'LHVH�
DXI� GDV� 0DVVDNHU� YRQ�0DULNDQD� LP� -DKU�
����� ]XU�FNJHKHQGH�.DPSDJQH�� GLH�.$�
6$� LQ� .RRSHUDWLRQ� PLW� 0DUHQ� *ULPP��
-DNRE� .UDPHULWVFK� XQG� ]DKOUHLFKHQ� .R�
RSHUDWLRQVSDUWQHUQ�GXUFKI�KUW��]LHOW�GDUDXI�
DE�� %$6)� GD]X� ]X� EULQJHQ�� LKUH� /LHIHU�
NHWWHQYHUDQWZRUWXQJ�HUQVW�]X�QHKPHQ�XQG�
LKUH�+DQGOXQJVVSLHOUlXPH�DOV�+DXSWNXQGH�
YRQ�3ODWLQ�DXV�0DULNDQD�]X�QXW]HQ��XP�]X�
HLQHU� VXEVWDQ]LHOOHQ� 9HUEHVVHUXQJ� GHU�
$UEHLWV-� XQG�/HEHQVEHGLQJXQJHQ�GHU�0L�
QHQDUEHLWHU� EHL]XWUDJHQ�� 'LH� .DPSDJQH�
IRUGHUW� 5HSDUDWLRQHQ� I�U� GDV� 0DVVDNHU�
YRQ� ������ DQ� GHQHQ� VLFK� VRZRKO� /RQPLQ�
DOV�DXFK�%$6)�EHWHLOLJHQ�P�VVHQ�XQG�ZLOO�
GHQ� 0DULNDQD-)DOO� H[HPSODULVFK� QXW]HQ��
XP� DXI� GLH� 1RWZHQGLJNHLW� YHUELQGOLFKHU�
5HJHOQ� I�U� GLH� GHPRNUDWLVFKH� .RQWUROOH�
JOREDO�DJLHUHQGHU�8QWHUQHKPHQ�KLQ]XZHL�
VHQ�� +|KHSXQNW� GLHVHU� $NWLYLWlWHQ� LP�
5DKPHQ�GHU�.DPSDJQH�ZDU�GLH�6SHDNHUV�
7RXU�PLW�9HUWUHWHU,QQHQ� GHU�:LWZHQ� YRQ�
0DULNDQD�� GHU�.KXOXPDQL� 6XSSRUW�*URXS�
XQG�%LVFKRI� -R�6HRND��ZHOFKH� LQ�GHU�%H�
WHLOLJXQJ� DQ� GHU� $NWLRQlUVYHUVDPPOXQJ�
GHU�%$6)�NXOPLQLHUWH�� 

'LH� $XVVWHOOXQJ� Ä:LU�ZHUGHQ�XQV�*HK|U�
YHUVFKDIIHQ³�LVW� VHLW� ����� LQ�YLHOHQ�6WlG�
WHQ�XQWHUZHJV�JHZHVHQ��,Q������ZDU�VLH�LQ�

%RQLIDFH� 0DEDQ]D� LP� $XVWDXVFK� PLW�
*HPHLQGHYHUWUHWHUQ� LQ�0DYKDLUH��6LP�
EDEZH�� 

 

'LH� $XVVWHOOXQJ� Ä3ORXJK� EDFN� WKH�
IUXLWV³�LQ�:LHQ��gVWHUUHLFK� 



� 

 

GHU� 9RONVKRFKVFKXOH� +HLGHOEHUJ�� LP�
:HOWKDXV� LQ� 6WXWWJDUW� XQG� LP� +DXV� GHU�
(YDQJHOLVFKHQ� .LUFKH� LQ� 0DQQKHLP� LP�
5DKPHQ� .$6$-6SHDNHUVWRXU� XQG� GHU�
-DKUHVKDXSWYHUVDPPOXQJ� GHU� %$6)� ]X�
VHKHQ�� (EHQVR� ]HLJWH� %URW� I�U� GLH� :HOW�
]XP�-DKUHVWDJ�GHV�0DVVDNHUV�DP�����$X�
JXVW� GLH� $XVVWHOOXQJ� LQ� LKUHQ� 5lXPOLFK�
NHLWHQ� LQ� %HUOLQ�� =XGHP� ZDU� VLH� LQ� YHU�
VFKLHGHQHQ�:HOWOlGHQ�XQG�5DWKlXVHU��%DG�
5DSSHQDX�� %DG� :LQVHQ�� ]X� VHKHQ�� 'DV�
OXWKHULVFKHQ�0LVVLRQVZHUN�LQ�1LHGHUVDFK�
VHQ� �(/0�� VWHOOWH� GLH� %RG\PDSV� (QGH�
����� LQ�GHU�6�GKHLGH�DXV�XQG�VHLW� -DQXDU�
VLQG� GLH�%LOGHU� QXQ� LQ�:HLPDU� LP�:DKO�
NUHLVE�UR� GHU� /LQNHQ� ]X� VHKHQ�� ,P� 5DK�
PHQ� IDVW� DOOHU� $XVVWHOOXQJHQ� ZXUGH� ]XU�
(U|IIQXQJ� GHU� 'RNXPHQWDUILOP� Ä0LQHUV�
VKRW� GRZQ³� JH]HLJW�� 'HU� )LOP� GRNXPHQ�
WLHUW� GLH� (UHLJQLVVH� YRQ� 0DULNDQD� QRFK�
HLQPDO� JHQDX� XQG� I�KUW� YRU�� PLW� ZHOFKHU�
%UXWDOLWlW�GLH�3ROL]HL�LQ�0DULNDQD�YRUJLQJ��
=XGHP�ZXUGHQ�GLH�$XVVWHOOXQJHQ� LQ�+HL�
GHOEHUJ�� 6WXWWJDUW��0DQQKHLP��%HUOLQ� XQG�
6�GKHLGH� PLW� 9RUWUlJHQ� GHU� .$6$� ]XP�
7KHPD�XPUDKPW�� 
 
,Q� GHU� ]ZHLWHQ� -DKUHVKlOIWH� OHJWH� .$6$�
GHQ�6FKZHUSXQNW�ZLHGHU�DXI�GLH�6LWXDWLRQ�
GHU� )DUPDUEHLWHU,QQHQ� LQ� 6�GDIULND�� (V�
ZDU� HLQ� SXUHU� =XIDOO�� GDVV� GLH� 1HXEHOH�
EXQJ� GLHVHU� 7KHPDWLN� SDUDOOHO� ]XP� $XI�

IODPPHQ� HLQHV� 6WUHLNV� YRQ� )DUPDUEHLWH�
U,QQHQ� YHUOLHI�� GHU� GLH�5REHUWVRQ� )DUPHQ�
�EHU� PHKUHUH� :RFKHQ� VWLOOVWHKHQ� OLH���
'XUFK� GLHVHQ� 6WUHLN�� PLW� VHLQHU�PHGLDOHQ�
3UlVHQ]� LQ� 6�GDIULND� XQG� LQ� VNDQGLQDYL�
VFKHQ� /lQGHUQ�� KDWWH� GLH� .$6$� HLQHQ�
NRQNUHWHQ� $QNQ�SIXQJVSXQNW� I�U� LKUH�
$XINOlUXQJVDUEHLW��ZHOFKHU�VLFK�GLUHNW�DXI�
GLH� 3URGXNWLRQVEHGLQJXQJHQ� YRQ� V�GDIUL�
NDQLVFKHP� :HLQ� EH]RJ�� 'LH� LQ� GLHVHP�
=HLWUDXP� ]XVWDQGH� JHNRPPHQHQ�3XEOLND�
WLRQHQ� GHU� .$6$� NRQQWHQ� GLUHNW� %H]XJ�
DXI�GLHVHV�(UHLJQLV�QHKPHQ��$XIJUXQG�GHV�
6WUHLNHV�PXVVWH�MHGRFK�GLH�JHSODQWH�6SHD�

1WRPEL]ROLOH� 0RVHEHWVDQH�� $JQHV� 7KHOHMDQH�
XQG� 6LPRQH� .QDSS� EHL� GHU� 9HUOHVXQJ� GHV�
6WDWHPHQWV�GHU�:LWZHQ� YRQ�0DULNDQD� EHL�GHU�
$NWLRQlUVYHUVDPPOXQJ�GHU�%$6)��0DQQKHLP� 

——————————————- 
-DKUHV�EHUEOLFN����� 
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NHUV�7RXU�LQ�GHU�]ZHLWHQ�-DKUHVKlOIWH�YHU�
VFKREHQ�ZHUGHQ��GD�GLH�JHODGHQHQ�$NWHX�
UH� LQ� GHQ� 6WUHLN� LQYROYLHUW� ZDUHQ�� 'LH�
6SHDNHUV�7RXU�ZLUG������QDFKJHKROW�� 
 
hEHU�GLH�6LWXDWLRQ� XQG�GLH�5RKVWRIISURE�
OHPDWLN�KLQDXV�KDEHQ�]ZHL�ZHLWHUH�7KH�
PHQ� GLH� $UEHLW� GHU� .$6$� LQ� ����� JH�
SUlJW�� 'LH� :LUWVFKDIWVSDUWQHUVFKDIWVDE�
NRPPHQ�GHU�(8�PLW�GHP�6�GOLFKHQ�$IUL�
ND�XQG�GHU�GHXWVFKH�*HQR]LG�LQ�1DPLELD��
'LH�.$6$�KDW�DOOH�6FKULWWH�ELV�]XU�8QWHU�
]HLFKQXQJ� XQG� 5DWLIL]LHUXQJ� GHV� 6$'&-
(3$V�EHJOHLWHW� XQG� LPPHU�ZLHGHU� |IIHQW�
OLFK� 3RVLWLRQ� EH]RJHQ�� 'LHVH� %HJOHLWXQJ�
EHLQKDOWHWH�DXFK�HLQH�0RELOLVLHUXQJV-�XQG�
$XINOlUXQJVDUEHLW� JHJHQ�EHU� GHU� GHXW�
VFKHQ�gIIHQWOLFKNHLW��'LH�$XVHLQDQGHUVHW�
]XQJHQ� XP� GLH� )OXFKWXUVDFKHQ-
EHNlPSIXQJ�VWHLJHUWH�GDV�DOOJHPHLQH�,QWH�
UHVVH� DQ� KDQGHOVSROLWLVFKHQ� 7KHPHQ� XQG�
PDFKWH� VLFK� LQ� GHU� $UEHLW� GHU� .$6$� LQ�
�����EHPHUNEDU�� 
 
=XGHP�KDW�GLH�.$6$�GLH� ODXIHQGHQ�9HU�
KDQGOXQJHQ� XP� GLH� $QHUNHQQXQJ� GHV�
GHXWVFKHQ� *HQR]LGV�LQ�1DPLELD�EHREDFK�
WHW�XQG�GXUFK�3XEOLNDWLRQHQ�LP�1HZVOHWWHU�
VRZLH� DXI� GHU� )DFHERRNVHLWH� EHJOHLWHW��
+|KHSXQNW� GHU� $XVHLQDQGHUVHW]XQJHQ� LQ�
'HXWVFKODQG� ZDU� GHU� .RQJUHVV�
Ä5HVWRUDWLYH� -XVWLFH� DIWHU� *HQRFLGH³� LQ�

(LQ� 7UHIIHQ� PLW� )DUPDUEHLWHU,QQHQ� LQ� GHU�
1lKH�YRQ�5REHUWVRQ��6�GDIULND� 

3URWHVWPDUVFK� EH]�JOLFK� GHV� 8PJDQJV� PLW�
GHP� GHXWVFKHQ�*HQR]LG� LQ� 1DPLELD� LP�5DK�
PHQ� GHV� .RQJUHVV� Ä5HVWRUDWLYH� -XVWLFH� DIWHU�
*HQRFLGH³��%HUOLQ� 



� 

 

%HUOLQ�� GHU� YRQ� HLQHP� %�QGQLV� QDPLEL�
VFKHU� 2SIHURUJDQLVDWLRQHQ� XQG� GHXWVFKHU�
1*2V�RUJDQLVLHUW�ZXUGH��$XFK�GLH�.$6$�
KDW�VLFK�DQ�GLHVHP�.RQJUHVV�EHWHLOLJW� 
 
'LH� $XVVWHOOXQJ� Ä6R�OHEHQ�ZLU�–�$OOWDJ�
LQ�.ZD=XOX-1DWDO³�]HLFKQHW� HLQ� %LOG� GHV�
/HEHQVDOOWDJV�LQ�GHU�DQ�GHU�2VWN�VWH�6�G�
DIULNDV� JHOHJHQHQ� 3URYLQ]� .ZD=XOX-
1DWDO�� 'HU� UHQRPPLHUWH� V�GDIULNDQLVFKH�
)RWRJUDI� &HGULF� 1XQQ� VFKDIIW� LQ� VHLQHQ�
%LOGHUQ� HLQHQ� GLIIHUHQ]LHUWHQ� (LQEOLFN� LQ�
GLH� /HEHQVUHDOLWlWHQ� YRQ� '|UIHUQ�� *H�
PHLQVFKDIWHQ�XQG�2UJDQLVDWLRQHQ��GLH�VLFK�
LKUHQ�$OOWDJ�VROLGDULVFK�JHVWDOWHQ�XQG�LKUH�
/HEHQVXPVWlQGH� YHUEHVVHUQ�� 'LH� .$6$�
]HLJWH�GLH����%LOGHU������ LQ�GHU�6WDGWNLU�
FKH� .DUOVUXKH� XQG� LQ� GHU� +HLOLJ-*HLVW-
.LUFKH� LQ�+HLGHOEHUJ�� $X�HUGHP�ZDU� GLH�
$XVVWHOOXQJ� LQ� ,QJROVWDGW�� LQ� %DG� 5DS�
SHQDX� XQG� %DG� :LQVHQ� VRZLH� LQ� 'DUP�
VWDGW� ]X� VHKHQ� XQG� ZXUGH� PHLVW� GXUFK�
9RUWUlJH�EHJOHLWHW� 

—————————————————
-DKUHV�EHUEOLFN����� 

,OND� )ULHGULFK�� 6LPRQH� .QDSS� XQG� 'HNDQLQ�
8OULNH� 6FKPLGW-+HVVH� EHL� GHU� (U|IIQXQJ� GHU�
$XVVWHOOXQJ��6R�OHEHQ�ZLU�-�$OOWDJ�LQ�.ZD=XOX�
1DWDO�� LP� +DXV� GHU� (YDQJHOLVFKHQ� .LUFKH��
'DUPVWDGW� 

 

.DWLH�1GORYX�PXVV��LKUHQ�*HP�VHJDUWHQ�UHJHO�
Pl�LJ�EHZlVVHUQ�XQG�EUDXFKW�GD]X�:DVVHU�
YRP�)OXVV��(7KDIHQL� 
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6�GDIULND 
 
����-XQL����������� 
8QVHUHQ� $QNXQIWVWDJ� LQ� -RKDQQHVEXUJ�
PDUNLHUWH� GHU� ���� -DKUHVWDJ� GHV� 6RZHWR�
DXIVWDQGHV�YRQ�������:LU�EHVFKORVVHQ��GLH�
]HQWUDOH� 9HUDQVWDOWXQJ� LP� 6WDGLRQ� LQ� 6R�
ZHWR� PLW]XHUOHEHQ�� ]XVDPPHQ�PLW� YLHOHQ�
6FKXONODVVHQ� XQG� $1&-$QKlQJHUQ�� )D]LW�
GHV� 7DJHV�� 'HU� $1&� YHUHLQQDKPW� QDWLR�
QDOH� )HLHUWDJH� DOV� 3DUWHLYHUDQVWDOWXQJHQ��
'LH�-XJHQGOLFKHQ�NDPHQ�XQG�EOLHEHQ�DXI�
JUXQG� GHV� PXVLNDOLVFKHQ� 5DKPHQSUR�
JUDPPV�XQG�LQWHUHVVLHUWHQ�VLFK�QXU�ZHQLJ�
I�U� GLH� SROLWLVFKHQ�3DUROHQ��3UlVLGHQW�=X�
PD�KDWWH�DOV�$QWZRUW�DXI�GLH�VWXGHQWLVFKHQ�
3URWHVWH��GLH�6�GDIULND� LP�/DXIH�GHV� -DK�
UHV�HUVFK�WWHUW�KDWWHQ�� QXU�GHQ�$SSHOO�� VLH�
VROOHQ� PLW� GHU� =HUVW|UXQJ� |IIHQWOLFKHU�
(LQULFKWXQJHQ� DXIK|UHQ��hEHU� GLH�+LQWHU�
JU�QGH� KLQJHJHQ� YHUORU� HU� NHLQ� HLQ]LJHV�
:RUW�� 6HLQH� 5HGH� ZDU� QLFKWV� DQGHUV� DOV�
HLQH� .ULPLQDOLVLHUXQJ� GHU� 3URWHVWEHZH�
JXQJHQ� XQG� ]X� NHLQHP� $XJHQEOLFN� OLH��

VLH� HLQH� %HUHLWVFKDIW� GXUFKEOLFNHQ�� VLFK�
HUQVWKDIW� PLW� GHQ� $QOLHJHQ�GHU�3URWHVWLH�
UHQGHQ� ]X� DXVHLQDQGHU]XVHW]HQ�� JH�
VFKZHLJH�GHQQ��VLFK�DXI�HLQHQ�'LDORJ�PLW�
LKQHQ�HLQ]XODVVHQ�� 1LFKW� QXU�� GDVV� GHU�
$1&� GLH� &KDQFH�� VLFK� VR� NXU]� YRU� GHQ�
.RPPXQDOZDKOHQ� SRVLWLY� XQG� ]XJHZDQGW�
]X� SUlVHQWLHUHQ�� QLFKW� QXW]WH�� VRQGHUQ� HV�
ZDU� JHUDGH]X� HLQH� %HVWlWLJXQJ� GHV� (LQ�
GUXFNV�GHU�SHUPDQHQWHQ�6HOEVWEHZHLKUlX�
FKHUXQJ�� $UURJDQ]� XQG� ,JQRUDQ]� GHU� WDW�
VlFKOLFKHQ� %HILQGOLFKNHLW� GHU� 0HQVFKHQ��
'UDX�HQ� YRU� GHP� 6WDGLRQ� WDQ]WHQ� XQG�
IHLHUWHQ�GLH�0HQVFKHQ�–� MXQJH�/HXWH� XQG�
9HWHUDQHQ�YRQ������� 
 
.KXOXPDQL� 
%HL� HLQHP� LQWHQVLYHQ� 7UHIIHQ� PLW�
.KXOXPDQL�JLQJ�HV�YRU�DOOHP�XP�GLH�$XI�
DUEHLWXQJ� GHU� 6SHDNHUV� 7RXU�� -XG\� 6HLG�
PDQQ� XQG� 1RPDUXVVLD� %RQDVH� EHWRQWHQ�
GDEHL�� GDVV� GLH� 7RXU� EHVRQGHUV� I�U� GDV�
6HOEVWYHUVWlQGQLV� GHU� :LWZHQ� HQRUP�
ZLFKWLJ�ZDU�XQG�GDVV�GLHV�ZLH�NHLQH�DQGH�
UH� $NWLYLWlW� ELV� GDKLQ� GD]X� EHLWUlJW�� GLH�

$QKDQJ��.$6$-5HLVH�LQV�6�GOLFKH�$IULND� 
 

'LH�GLHVMlKULJH�'LHQVWUHLVH�I�KUWH�GDV�.$6$-7HDP�LQ�GLH�YLHU�6FKZHUSXQNWOlQGHU��6�G�
DIULND��6LPEDEZH��1DPLELD�XQG�6DPELD��GLH�LQ�GLHVHP�%HULFKW�FKURQRORJLVFK�DEJHKDQ�
GHOW�ZHUGHQ��$XVI�KUOLFKH�%HULFKWH�]X�GHQ�ZLFKWLJVWHQ�(UJHEQLVVHQ�VLQG�LP�1HZVOHWWHU�
�������QDFK]XOHVHQ� 



� 

0DUJLQDOLVLHUWHQ� VLFKWEDU� XQG� K|UEDU� ]X�
PDFKHQ�� $XV� GHU� 6LFKW� YRQ� .KXOXPDQL�
ZDU� HV�ZLFKWLJ�� GHQ� DQGHUHQ�:LWZHQ�� ]X�
PLQGHVW�GHQMHQLJHQ��GLH�LQ�0DULNDQD�ZRK�
QHQ�� LQ�HLQHP�RIIL]LHOOHQ�5DKPHQ�%HULFKW�
]X�HUVWDWWHQ��'LHV�ZDU�ELV�GDKLQ�DQ�ORJLVWL�
VFKHQ� )UDJHQ� JHVFKHLWHUW�� .$6$� VLFKHUWH�
.KXOXPDQL� ]X�� I�U� HLQ� 1DFKWUHIIHQ� HLQHQ�
ILQDQ]LHOOHQ� %HLWUDJ� ]X� OHLVWHQ�� 'LHVHV�
7UHIIHQ� VROOWH� JOHLFK]HLWLJ� DOV� 9RUEHUHL�
WXQJ�I�U�HLQ�JU|�HUHV�7UHIIHQ�GLHQHQ��GDVV�
GLH�YHUVFKLHGHQHQ�$NWHXUH��GLH�LQ�6�GDIUL�
ND�]X�0DULNDQD�DUEHLWHQ��]XVDPPHQ�EULQ�
JHQ� VROO�� 9RQ� *HZHUNVFKDIWHQ� ZLH�
$VVRFLDWLRQ� RI� 0LQHZRUNHUV� DQG�
&RQVWUXFWLRQ� 8QLRQ� �$0&8�� ELV� ]X�
1*2V� ZLH�0DULNDQD� 6XSSRUW� &DPSDLJQ��
$OWHUQDWLYH� ,QIRUPDWLRQ� DQG�'HOHORSPHQW�
&HQWUH� �$,'&��� 6RFLR-(FRQRPLF� 5LJKWV�
,QVWLWXWH��6(5,���%HQFK�0DUNV�)RXQGDWLRQ�
�EHU�SROLWLVFKH�3DUWHLHQ�ZLH�())�JLEW�HV�LQ�
6�GDIULND�HLQH�9LHO]DKO�YRQ�$NWHXUHQ��GLH�
PLW� RGHU� XQWHU� GHU� )ODJJH� YRQ�0DULNDQD�
RSHULHUHQ�� 8QWHU� GLHVHQ� 8PVWlQGHQ� VLQG�
=LHONRQIOLNWH�XQG�.RQIOLNWH�XP�=XJDQJ�]X�
5HVVRXUFHQ� ]ZLVFKHQ� GHQ� YHUVFKLHGHQHQ�
2UJDQLVDWLRQHQ� YRUSURJUDPPLHUW�� 8P�
GLHVHU� =HUVSOLWWHUXQJ� GHU� .DPSDJQH� HQW�
JHJHQ� ]X� ZLUNHQ�� LVW� HV� .KXOXPDQLV� $E�
VLFKW�� P|JOLFKVW� YLHOH� $NWHXUH� ]XVDPPHQ�
]X� EULQJHQ� XQG� JHPHLQVDPH� 3RVLWLRQHQ�
XQG� $NWLYLWlWHQ� ]X� HQWZLFNHOQ�� $XIJUXQG�
GHU� =HUVSOLWWHUXQJ� GHU� 8QWHUVW�W]HUODQG�
VFKDIW� VRZLH� GHU� SUHNlUHQ� ILQDQ]LHOOHQ�

6LWXDWLRQ� YRQ� .KXOXPDQL� N|QQWH� HV� VLFK�
DOV� VLQQYROO� HUZHLVHQ�� GLH� :LWZHQ� DOV�
*UXSSH� LQ� LKUHP� 2UJDQLVLHUXQJVSUR]HVV�
]X� XQWHUVW�W]HQ�� 'LHV� LVW� I�U� GDV� =LHO� GHU�
.DPSDJQH�� *HUHFKWLJNHLW� LQ� %H]XJ� DXI�
GDV� 0DVVDNHU� YRQ� 0DULNDQD�� YRQ� HQW�
VFKHLGHQGHU� %HGHXWXQJ�� ZHLO� GLH�:LWZHQ�
GLH�HLQ]LJH�*UXSSH�PLW�GLUHNWHP�%H]XJ�]X�
GHQ�(UHLJQLVVHQ� VLQG��1XU� VLH� N|QQHQ�GLH�
(ULQQHUXQJ� DQ� GLH� (UHLJQLVVH� YRP� ����
$XJXVW������XQG�GLH�GDUDXV�UHVXOWLHUHQGH�
9HUDQWZRUWXQJ�OHEHQGLJ�KDOWHQ��'LH��EHU�
OHEHQGHQ� 0LQHQDUEHLWHU� VWHKHQ� QXQ� ]X�
VHKU�XQWHU�GHP�(LQIOXVV�YRQ�$0&8��6ROO�
WH�$0&8�QXU�QRFK�UHLQ�JHZHUNVFKDIWOLFKH�
,QWHUHVVHQ�LP�%OLFN�KDEHQ�XQG�VRZRKO�GLH�
(QWVFKlGLJXQJ� GHU� 2SIHU� DOV� DXFK� GLH�
9HUEHVVHUXQJ�GHU�/HEHQVEHGLQJXQJHQ�XP�
0DULNDQD� KHUXP� YHUQDFKOlVVLJHQ�� ZlUHQ�
HV� GLH�:LWZHQ�� GLH� HQWVSUHFKHQGHQ�.DP�
SDJQHQ�GHU�1*2V�JHJHQ�EHU�/RQPLQ�XQG�
VHLQHQ� .XQGHQ� /HJLWLPLWlW� YHUVFKDIIHQ�
Z�UGHQ��.$6$�YHUVSUDFK���EHU�HLQH�P|J�
OLFKH�8QWHUVW�W]XQJ� GHU�:LWZHQ� LQ� LKUHP�
2UJDQLVLHUXQJVSUR]HVV� PLW� %IG:� ]X� GLV�
NXWLHUHQ�� 
 
%HQFK�0DUNV�)RXQGDWLRQ� 
$XFK� PLW� GHU� %HQFK� 0DUNV� )RXQGDWLRQ�
�%0)�� JLQJ� HV� LP� :HVHQWOLFKHQ� XP� GLH�
$XIDUEHLWXQJ� GHU� 6SHDNHUV� 7RXU�� EHL� GHU�
VLH� GXUFK� LKUHQ�9RUVLW]HQGHQ�%LVFKRI� -RH�
6HRND�YHUWUHWHQ�ZDU��-RKQ�&DSHO�EHULFKWH�
WH� GDU�EHU�� GDVV� GLH� 7DWVDFKH�� GDVV� GLH�
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%0)� ]X� GHU� %$6)-.RQIHUHQ]� PLW� LKUHQ�
3DUWQHUQ� LQ� 6�GDIULND� HLQJHODGHQ� ZXUGH��
HLQ� (UJHEQLV� GHU� 6SHDNHU� 7RXU� LQ�
'HXWVFKODQG�ZDU��6RZRKO�%$6)�DOV�DXFK�
/RQPLQ�VLQG� VLFK�EHZXVVW��ZLH�HV�XP� LK�
UHQ� VFKOHFKWHQ� 5XI� LQ� 6�GDIULND� VWHKW��
%HUHLWV� LP� -XQL� KDWWH� %$6)� HLQH�:HUEH�
NDPSDJQH� LP�V�GDIULNDQLVFKHQ�)HUQVHKHQ�
JHVFKDOWHW�� $XFK� GHU� XQHUZDUWHWH� %HVXFK�
YRQ�%$6)-9HUWUHWHUQ�EHL�GHU�:LWZH�0R�
VHEHWVDQH� LQ� 0DULNDQD� LVW� LQ� GLHVHP� =X�
VDPPHQKDQJ� ]X� YHUVWHKHQ�� $XV� ]LYLOJH�
VHOOVFKDIWOLFKHU� 3HUVSHNWLYH� EHVWHKW� GLH�
+HUDXVIRUGHUXQJ�GDULQ��GDV�7KHPD� OHEHQ�
GLJ� ]X� KDOWHQ��:LH� VFKDIIHQ�ZLU� HV�� /RQ�
PLQ� WDWVlFKOLFK�GD]X�]X�EULQJHQ��GLH�8P�
ZHOWVWDQGDUGV�HLQ]XKDOWHQ��GLH�YHUVSURFKH�
QHQ� +lXVHU� ]X� EDXHQ� XQG� GHQ� XPOLHJHQ�
GHQ� &RPPXQLWLHV� GLH� 8QWHUVW�W]XQJ� ]X�
NRPPHQ� ]X� ODVVHQ�� GLH� VLH� LPPHU� YHU�
VSULFKW"�$Q� GLHVHQ�)UDJHQ�ZLOO� GLH�2UJD�
QLVDWLRQ� ZHLWHUDUEHLWHQ�� $XFK� EHL� %0)�
ZLUG�GDU�EHU� QDFKJHGDFKW�� GLH�$NWLRQlUV�
YHUVDPPOXQJ�YRQ�/RQPLQ�LP�-DQXDU������
LQ�/RQGRQ�I�U�ZHLWHUH�$NWLRQHQ�GHU�.DP�
SDJQH�]X�QXW]HQ��'DI�U�ZLUG�HV�QRWZHQGLJ�
VHLQ�� GLH� .RRSHUDWLRQ� PLW� EULWLVFKHQ�
1*2V��GLH�]XP�6�GOLFKHQ�$IULND�DUEHLWHQ��
]X�YHUVWlUNHQ�� 
 
7UDGH�&ROOHFWLYH��/LHSROOR�3KHNR�/HER�
KDQJ� 
,P�*HVSUlFK�PLW�/LHSROOR�JLQJ�HV�XP�GLH�
DOOJHPHLQH�6LWXDWLRQ�LQ�6�GDIULND�LP�9RU�

IHOG� GHU� .RPPXQDOZDKOHQ� XQG� XP� GLH�
VLFK� ]XVSLW]HQGH�.ULVH� GHV� $1&� XQG� GLH�
(3$V�� GLH� GLH� 6$'&-(3$-*UXSSH� ]ZHL�
:RFKHQ�YRU�GLHVHP�7UHIIHQ�XQWHU]HLFKQHW�
KDWWH��7UDGH�&ROOHFWLYH�ZDU�HLQH�GHU�2UJD�
QLVDWLRQHQ��GLH�LQ�GHU�6WRS(3$-.DPSDJQH�
HQJDJLHUW�ZDU� XQG�GLH� LQ�GHQ� OHW]WHQ� -DK�
UHQ� YHUVXFKW� KDW�� GLH� 9HUKDQGOXQJHQ� ]X�
YHUIROJHQ��,QVJHVDPW�KDW�VLFK�GLH�=LYLOJH�
VHOOVFKDIW� GHU� 6$'&� LQ� %H]XJ� DXI� GLH�
(3$V� VHKU� IU�K� GHPRELOLVLHUW�� VR� GDVV� LQ�
GHU� HQWVFKHLGHQGHQ� 3KDVH� YRU� GHP� $E�
VFKOXVV� GHU� 9HUKDQGOXQJHQ� XQG� YRU� GHU�
8QWHU]HLFKQXQJ�NHLQH�0RELOLVLHUXQJ�PHKU�
YRQ� GHU� =LYLOJHVHOOVFKDIW� ]XVWDQGH� NDP��
:LFKWLJ�LVW��GDULQ�VLQG�ZLU�XQV�HLQLJ��GDVV�
VLFK�GLH�=LYLOJHVHOOVFKDIW�LP�%OLFN�DXI�GHQ�
0RQLWRULQJ-3UR]HVV� GLHVHV� $ENRPPHQV�
PRELOLVLHUW�� 'LHV� JLOW� DXFK� LP� %OLFN� DXI�
GLH�9HUKDQGOXQJHQ�XP�GLH�QHXH�*HQHUDWL�
RQ�GHU�+DQGHOVWKHPHQ��GLH�LQ�GHU�5HQGH]-
YRXV-.ODXVHO�EHLQKDOWHW�VLQG��'LHVH�VROOHQ�
RIIL]LHOO� VHFKV�0RQDWH� QDFK� GHP� ,QNUDIW�
WUHWHQ� GHV� *�WHUDENRPPHQV� DXIJHQRP�
PHQ�ZHUGHQ� 
 
)DUPDUEHLWHU,QQHQ�LQ�:HVWHUQ�&DSH� 
'LH� .$6$� KDWWH� GXUFK� 9HUPLWWOXQJ� YRQ�
&6$$:8� XQG� 7&2(� GLH� 0|JOLFKNHLW��
QDFK�5REHUWVRQ�LQ�GDV�*HELHW�]X�IDKUHQ��LQ�
GHP� ����� GLH� 6WUHLNV� DXVJHEURFKHQ� ZD�
UHQ��'RUW�WUDIHQ�ZLU�LP�5XUDO�/HJDO�&HQWUH��
DXI� $NWLYLVW,QQHQ�� GLH� XQV� YRQ� LKUHQ� (U�
IDKUXQJHQ� LQ� %H]XJ� DXI� )DLUWUDGH-
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]HUWLIL]LHUWH�:HLQIDUPHQ� EHULFKWHWHQ�� $Q�
VFKDXOLFK� ZXUGHQ� XQV� LKUH�:DKUQHKPXQ�
JHQ�EHL�XQVHUHP�9HUVXFK��GLH�]HUWLIL]LHUWH�
)DUP�YRQ�9DQ�/RYHUHQ�]X�EHVXFKHQ��$Q�
VWDWW� VLFK� PLW� XQV� �EHU� LKU� )DLUWUDGH-
.RQ]HSW� ]X� XQWHUKDOWHQ�� YHUZLHV� XQV� GLH�
0DQDJHULQ� DXI� )DLU� 7UDGH� 6�GDIULND�� (V�
HUZHFNWH� QLFKW� GHQ� $QVFKHLQ�� GDVV� )DLU�
7UDGH�6RXWK�$IULFD�HLQH�.RQWUROOIXQNWLRQ�
JHJHQ�EHU� GHP� 8QWHUQHKPHQ� KDW�� *DQ]�
LP� *HJHQWHLO� HUZHFNWH� GHU� 9HUZHLV� GHQ�
(LQGUXFN�DOV�Z�UGH�HV� VLFK�XP�HLQH� ,QWH�
UHVVHQYHUWUHWXQJ� KDQGHOQ�� 9DQ� /RYHUHQ�
EHVLW]W� LQVJHVDPW� ���)DUPHQ�� GDUXQWHU� LVW�
HLQH� ]HUWLIL]LHUW�� 'DVV� 3URGXNWH� DXV� GHQ�
QLFKW�]HUWLIL]LHUWHQ�)DUPHQ�DXFK�XQWHU�GHP�
/DEHO�)DLU�7UDGH�YHUNDXIW�ZHUGHQ�N|QQHQ��
LVW� QLFKW� DXV]XVFKOLH�HQ�� 0LW� GHP� 5XUDO�
/HJDO�&HQWUH�EHVXFKWHQ�ZLU�DP�$EHQG�GLH�
)DUPDUEHLWHU,QQHQ� GHU� ]HUWLIL]LHUWHQ� )DUP�
GH�*RUHH�� GLH� XQV� YRQ� GHU� HUQ�FKWHUQGHQ�
6LWXDWLRQ� EHULFKWHWHQ�� GLH� )DUP� LVW� ]X�
JOHLFK� HLQH� %((-)DUP�� GLH� (QWVFKHLGXQ�
JHQ�EH]�JOLFK�GHU�*HZLQQH�DXV�)DLU�7UDGH�
–� GLH� LQ� VLFK� LQWUDQVSDUHQW� XQG� ZLGHU�
VSU�FKOLFK�VLQG�–�ZHUGHQ�OHW]WHQGOLFK�YRP�
3HUVRQDO-0DQDJHU� HQWVFKLHGHQ�� 'LH� $U�
EHLWHU,QQHQ� VHOEVW� GXUFKVFKDXHQ� ZHGHU�
LKUH� 3RVLWLRQ� QRFK� LKUH� 9HUDQWZRUWXQJ�
XQG�LKUH�5HFKWH��+LHU�]HLJW�VLFK�GDV�ZDKUH�
*HVLFKW� GHV� 6LHJHOV�� 'LH� .ULWLN� GHU� *H�
ZHUNVFKDIW� &6$$:8� ULFKWHW� VLFK� DEHU�
YRU�DOOHP�DXFK�JHJHQ�:,(7$��:LQH�DQG�
$JULFXOWXUDO� (WKLFDO� 7UDGLQJ�$VVRFLDWLRQ��

VLHKH�6WXGLH���'DV�:RPHQ�RQ�)DUPV�3UR�
MHNW� �%URW-3DUWQHU�� LVW� LQ]ZLVFKHQ� DXV�GHU�
0XOWL-6WDNHKROGHU-2UJDQLVDWLRQ�DXVJHVWLH�
JHQ�� *HZHUNVFKDIWHQ� ZLH� &6$$:8� IRU�
GHUQ��GDVV�DOOH�1*2V�XQG�*HZHUNVFKDIWHQ�
YRP� %RDUG� YRQ� :,(7$� ]XU�FNWUHWHQ��
ZHLO� GLHVH� QXU� EHQXW]W� ZHUGHQ�� XP� GLH�
,QWHUHVVHQ� GHU� )DUPHU� ]X� OHJLWLPHUHQ��
&6$$:8�IRUGHUW�HLQHQ�%R\NRWW�GHU�)DU�
PHQ�� GLH� VLFK� ZHLJHUQ�� 0LQGHVWO|KQH� ]X�
]DKOHQ��1DFK�ZLH�YRU�VHW]W�&6$$:8�DXI�
HLQH� 6WUDWHJLH�� GLH� GDULQ� EHVWHKW�� VR� YLHOH�
$UEHLWHU,QQHQ�ZLH�P|JOLFK�]X�UHNUXWLHUHQ��
XP�LKUH�$QOLHJHQ�K|UEDU�PDFKHQ�]X�N|Q�
QHQ�� 'LHV� VHW]W� YRUDXV�� GDVV� GLH� $UEHLWH�
U,QQHQ� �EHU� LKUH� 5HFKWH� DXIJHNOlUW� ZHU�
GHQ��XP�VLH�ZDKUQHKPHQ�]X�N|QQHQ��'DV�
5XUDO� /HJDO� &HQWUH� EHULFKWHWH� �EHU� HLQH�
VWDUNH� /REE\JUXSSH� GHU� JUR�HQ� )DUPHQ��
GLH�6WLPPXQJ�JHJHQ�GLH�ZHQLJHQ�)DUPH�
U,QQHQ� PDFKW�� GLH� VLFK� EHP�KHQ�� GLH� /H�
EHQVEHGLQJXQJHQ� LKUHU� $UEHLWHU,QQHQ� ]X�
YHUEHVVHUQ��'LHVH�*UXSSH�VHW]W�DXFK�DOOHV�
LQ� *DQJ�� XP� GLH� ZHQLJHQ� XQDEKlQJLJHQ�
*HZHUNVFKDIWHQ��GLH�HV�LQ�GHU�5HJLRQ�JLEW��
]X�VFKZlFKHQ��&6$$:8�IUHXWH�VLFK�GDU�
�EHU��GDVV�HV�]LYLOJHVHOOVFKDIWOLFKHQ�2UJD�
QLVDWLRQHQ� JHOXQJHQ� ZDU�� HLQ� 7UHIIHQ� PLW�
GHQ�,QVWLWXWLRQHQ�YRP����.DSLWHO�GHU�9HU�
IDVVXQJ�]X�RUJDQLVLHUHQ��GDV� LP�-XOL�VWDWW�
ILQGHQ� VROOWH�� 'LH� *HZHUNVFKDIW� VDK� LQ�
GLHVHP� 7UHIIHQ� X�D�� PLW� GHP� 3XEOLF� 3UR�
WHFWRU� XQG� GHU� 0HQVFKHQUHFKWVNRPPLVVL�
RQ�HLQH�*HOHJHQKHLW��XP�GLH�VNODYHQlKQOL�
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FKHQ� 9HUKlOWQLVVH� LQ� :HVWHUQ� &DSH� ]X�
WKHPDWLVLHUHQ�� 
 

6LPEDEZH� 
 
&DULWDV�0DVYLQJR� 
$QJHVLFKWV�GHU�KRKHQ�$UEHLWVORVLJNHLW�KDW�
VLFK� &DULWDV� 0DVYLQJR� HQJDJLHUW�� .OHLQ�
SURGX]HQW,QQHQ� LQ� |NRORJLVFKHQ� $QEDX-
0HWKRGHQ� ]X� WUDLQLHUHQ�� ,KU� ZLFKWLJVWHV�
3URJUDPP� VFKHLQW� GDV� <RXWK� (PSRZHU�
PHQW� 3URJUDPP� ]X� VHLQ�� GDV� SUR� -DKU�
����� MXQJHQ� 0HQVFKHQ� HUP|JOLFKW�� =X�
JDQJ� ]X� )LQDQ]LQVWLWXWLRQHQ� ]X� HUKDOWHQ��
0LW� GHQ� .UHGLWHQ� N|QQHQ� VLH� LQ� YHU�
VFKLHGHQVWH� %HUHLFKH� LQYHVWLHUHQ�� VLH� HU�
KDOWHQ�GLH�7UDLQLQJV��GLH�VLH�EUDXFKHQ��XQG�
]DKOHQ� GDV� *HOG� PLW� QXU� HLQHP� =LQVVDW]�
YRQ� ��� XQG� RKQH� =HLWGUXFN� ]XU�FN�� 'DV�
3URMHNW� VFKHLQW� HLQ� YROOHU� (UIROJ� ]X� VHLQ��
9LHOH�GHU�3URGXNWH��GLH�LP�5DKPHQ�GLHVHV�
3URMHNWHV�KHUJHVWHOOW�ZHUGHQ��VLQG�DXI�GHP�
0DUNW�WDWVlFKOLFK�JHIUDJW�� 
 
=LPEDEZH� &KDPEHU� RI� ,QIRUPDO� 7UD�
GHUV�$VVRFLDWLRQ 
9HUPLWWHOW� GXUFK� 7LPRWK\� .RQGR� YRQ�
$16$�KDWWH�GDV�.$6$-7HDP�LQ�0DVYLQ�
JR� GLH� *HOHJHQKHLW�� GLH� HKHPDOLJH� *HQH�
UDOVHNUHWlULQ�GHU�,QIRUPDO�7UDGHUV�$VVRFL�
DWLRQ� RI� =LPEDZH�� /XFLD� 0DVHNHVD�� ]X�
WUHIIHQ��'HU�=XVDPPHQVFKOXVV�YHUWULWW�GLH�
,QWHUHVVHQ� GHU� LQIRUPHOOHQ� +lQGOHU,QQHQ�
]XP� %HLVSLHO� JHJHQ�EHU� GHU� 3ROL]HL� RGHU�

GHQ� .RPPXQDOEHK|UGHQ� XQG� HUP|JOLFKW�
LKQHQ� 7UDLQLQJV� XQG�:HLWHUELOGXQJVPD��
QDKPHQ�� )�U� GLH� *HZHUNVFKDIW� VLQG� GLH�
+lQGOHU,QQHQ� YRQ� %HGHXWXQJ� ]XP� HLQHQ��
ZHLO� VLH� DQJHVLFKWV� GHU� KRKHQ� $UEHLWVOR�
VLJNHLW� LQ� 6LPEDEZH� GLH� 0HKUKHLW� GHU�
DUEHLWHQGHQ� %HY|ONHUXQJ� XPIDVVW�� ]XP�
DQGHUHQ� ZHLO� HV� XQWHU� LKQHQ� PLWWOHUZHLOH�
NOHLQH� 8QWHUQHKPHQ� PLW� PHKUHUHQ� %H�
VFKlIWLJWHQ�JLEW��,Q�GLHVHP�*HVSUlFK�ZXU�
GH�GHXWOLFK��GDVV�GLH�)UXVWUDWLRQ�EHL�GLHVHU�
*UXSSH�LPPHU�JU|�HU�ZLUG��,Q�GHQ�OHW]WHQ�
-DKUHQ�KDEHQ�VLFK�GLH�$UEHLWVEHGLQJXQJHQ�
I�U� +lQGOHU,QQHQ�� GXUFK� GLH� =XVSLW]XQJ�
GHU� |NRQRPLVFKH� .ULVH�� GHU� %HOlVWLJXQJ�
DQ� GHQ� *UHQ]HQ� XQG� DXI� GHQ� 0lUNWHQ��
]XQHKPHQG� YHUVFKOLPPHUW�� /XFLH� 0DVH�
NHVD�VDJWH��GDVV� LKUH�0LWJOLHGHU�EHUHLW� I�U�
GH]LGLHUWH� 3URWHVWDNWLRQHQ� JHJHQ� GLH� 5H�
JLHUXQJ�VHLHQ�XQG�QXU�QRFK�GDUDXI�ZDUWH�
WHQ��GDVV�MHPDQG�GHQ�HUVWHQ�6FKULWW�PDFKH�� 
 
.DWKROLVFKH�.LUFKH� 
'HU� %HVXFK� EHLP� *HQHUDOVHNUHWlU� GHU�
%LVFKRIVNRQIHUHQ]� ZDU� JHSUlJW� YRQ� GHU�
'LVNXVVLRQ� XP� GLH� GHU]HLWLJH� SROLWLVFKH�
XQG� VR]LDOH� /DJH� GHV� /DQGHV�� )DWKHU�5R�
EHUW�&KLURPEH�VDK�NHLQHQ�SROLWLVFKHQ�1XW�
]HQ�LQ�GHQ�6WUHLNV��VRODQJH�GLH�5HJLHUXQJ�
NHLQH� ILQDQ]LHOOHQ� 6SLHOUlXPH� KDEH�� 6HL�
QHU�0HLQXQJ�QDFK� LVW�GDV�/DQG� LQ�:DUWH�
VWHOOXQJ�XQG�HLQH�9HUlQGHUXQJ�N|QQH�QXU�
DXV� GHU� =$18� VHOEVW� NRPPHQ�� )DWKHU�
1GHWH�YRQ�&3/2� VLHKW� GDV�9HUKDOWHQ�GHU�
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(8� DOV� H[WUHP� SUREOHPDWLVFK� DQ�� %LVKHU�
KDEH� VLH� GLH� 1*2-6HLWH� LQ� LKUHP� .DPSI�
XP� 9HUlQGHUXQJ� �UHJLPH� FKDQJH�� XQWHU�
VW�W]W�� -HW]W�� ZR� GLHVH� EHVRQGHUV� ZLFKWLJ�
ZlUH�� GUHKW� GLH� (8� GHU� =LYLOJHVHOOVFKDIW�
GHQ�5�FNHQ�]X�XQG�DUEHLWHW�ZLHGHU�GLUHNW�
PLW� GHU� =$18-3)�� *OHLFK]HLWLJ� VLJQDOL�
VLHUWH�1GHWH��GDVV�LP�%HUHLFK�VWLOOHU�'LSOR�
PDWLH� ]ZLVFKHQ� GHQ�.LUFKHQ� XQG� GHU�5H�
JLHUXQJ�YLHO�SDVVLHUH��ZDV�QLFKW�|IIHQWOLFK�
JHPDFKW�ZHUGHQ�N|QQH�� 
 

1DPELELD 
 
*UXQGHLQNRPPHQ�%,*� 
'LH� %,*-.RDOLWLRQ� LVW� QDFK� ZLH� YRU� VHKU�
VFKZDFK�� EHVWHKW� KDXSWVlFKOLFK� DXV� HLQL�
JHQ�,QGLYLGXHQ��GLH�QXQ�HKHU�JHJHQ�DOV�PLW�
GHP�QHXHQ�0LQLVWHU�.DPHHWD�DUEHLWHQ��6LH�
KDEHQ�]ZDU�I�U�LKQ�HLQH�$UW�%OXHSULQW� I�U�
HLQ� DEJHVSHFNWHV� %,*� �OLIHO\KRRG� JUDQW��
JHVFKULHEHQ�� NULWLVLHUHQ� DEHU� GLH� ]|JHUOL�
FKH� 8PVHW]XQJ�� .DPHHWD� VHOEVW� IRUGHUW�
PHKU� =XVDPPHQDUEHLW� XQG� PHKU� *HGXOG�
I�U� GLH� DQVWHKHQGHQ�3UR]HVVH��(U� LVW� QDFK�
ZLH� YRU� �EHU]HXJW�� GDV� %,*� LQ� VHLQHU�
$PWV]HLW� GXUFK]XVHW]HQ�� PLQGHVWHQV� DEHU�
HLQHQ� XQXPNHKUEDUHQ� 6FKULWW� LQ� GLHVH�
5LFKWXQJ� ]X� VJHKHQ�� $OOHUGLQJV� LVW� GLH�
(LQI�KUXQJ� GHU� )RRG-EDQNV� �lKQOLFK� GHU�
7DIHOOlGHQ��HKHU�HLQHQ�6FKULWW�LQ�GLH�DQGH�
UH�5LFKWXQJ��(V�EOHLEW�XQNODU��ZHU�GLH�(LQ�
I�KUXQJ� YHUKLQGHUW� XQG�ZLH� GLH� WDWVlFKOL�

FKH�(LQVWHOOXQJ�3UlVLGHQW�*HLQJREV�LVW�� 
 
 
'RUGDELV 
,Q�GHU�3DUWQHUJHPHLQGH� YRQ�8QQD�|VWOLFK�
YRQ�:LQGKXN� VLQG�GLH�$XVZLUNXQJHQ�GHU�
/DQGHQWHLJQXQJ� DOV� )ROJH� GHV� 9|ONHU�
PRUGV�XQG�GHU�.RORQLDOLVLHUXQJ�ELV�KHXWH�
QLFKW�QXU�GHXWOLFK�]X� VS�UHQ� VRQGHUQ�YHU�
KLQGHUQ� DXFK� ZHLWHUKLQ� GLH� 9HUZLUNOL�
FKXQJ� YRQ� /HEHQVFKDQFHQ� I�U� GLH� 0HQ�
VFKHQ�� (LQJHNHLOW� ]ZLVFKHQ� ]ZHL� )DUPHQ�
GHUVHOEHQ�GHXWVFKVWlPPLJHQ�)DPLOLH�ZLUG�
LQ�GHU�MXQJHQ�*HQHUDWLRQ�VHOEVW�GHU�SDWHU�
QDOLVWLVFK-SDWULDUFKDOH�8PJDQJ� DXIJHN�Q�
GLJW��1DFKGHP�GLH� OXWKHULVFKH�.LUFKH� EHL�
GHQ� )DUPHUIDPLOLH� DQJHIUDJW� KDWWH�� GLH�
ELVKHU� JHSDFKWHWHQ� VHFKV�+HNWDU� /DQG� ]X�
YHUVFKHQNHQ�� EHJDQQHQ� GLH� (LJHQW�PHU�
GLH�*UHQ]HQ�QRFK�HQJHU�]X�]LHKHQ�XQG�GDV�
'RUI�HLQ]X]lXQHQ�� 

 
6DPELD 
 
/DQGIUDJH� 
*HPHLQVDP� PLW� =DPELD� /DQG� $OLDQFH�
WUDIHQ� ZLU� XQV� PLW� 9HUWUHWHU,QQHQ� YRQ�
$PDWKHRQ� LQ�/XVDND�� XP��EHU�GLH�6WXGLH�
]X� )DUPDUEHLWHU,QQHQ� XQG� LKUH� (PSIHK�
OXQJHQ� ]X� GLVNXWLHUHQ�� 'DV� GUHLVW�QGLJH�
*HVSUlFK� ZDU� VHKU� SURGXNWLY� XQG� GLH�
PHLVWHQ� (PSIHKOXQJHQ� ZXUGHQ� YRQ� GHU�

—————————————————– 
$QKDQJ��.$6$-5HLVH�LQV�6�GOLFKH�$IULND� 
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)LUPD� DQJHQRPPHQ� XQG� VLH� YHUVLFKHUWHQ��
VLFK� XPJHKHQG� PLW� LKQHQ� DXVHLQDQGHU� ]X�
VHW]HQ�� 'DEHL� ZXUGH� GHXWOLFK�� GDVV� HLQHU�
VHLWV� GLH� 6LWXDWLRQ� GHU� )DUPDUEHLWHU,QQHQ�
XQG� 6XEVLVWHQ]EDXHUQ� LQ� 6DPELD� JHJHQ�
�EHU� GHQ� DQGHUHQ� LQ�GHU�6WXGLH�EHDUEHLWH�
WHQ�/lQGHUQ�DEZHLFKW��GDVV�DEHU�JOHLFK]HL�
WLJ� NHLQHUOHL� 0DWHULDO� E]Z�� 6WXGLHQ� �EHU�
GLH�)DUPDUEHLWHU,QQHQ�ELVKHU�H[LVWLHUW��DXI�
GLH�=/$�KlWWH�]XU�FNJUHLIHQ�N|QQHQ��+LHU�
LVW�HLQH�GHXWOLFKH�/�FNH��GLH�HV�LQ�=XNXQIW�
]X� VFKOLH�HQ�JLOW��'D�QDFK�ZLH�YRU� LPPHU�
QRFK�PHKU�6WHOOHQ�LP�$JUDUVHNWRU�DOV�LP 
%HUJEDX�H[LVWLHUHQ��VROOWH�GLH�6LWXDWLRQ�GHU�
GRUW� $QJHVWHOOWHQ� QLFKW� XQEHDFKWHW� XQG�
XQEHDUEHLWHW�EOHLEHQ�� 
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