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Ä'LH�.ODJHQ��EHU�GHQ�DXVEOHLEHQGHQ�6FKQHH�ZDUHQ�OHW]WHQ :LQWHU�LQ�GHU�
7RXULVPXVEUDQFKH�DOOJHJHQZlUWLJ��6R�ZDU�GHU�'H]HPEHU�LP�6FKQLWW�GUHL�*UDG�]X�
ZDUP�XQG�SUDNWLVFK�QLHGHUVFKODJVIUHL��'DV�YHUPLHVWH�JHUDGH�/DQJODXIJHELHWHQ�LQ�
GHQ�9RUDOSHQ�GDV�*HVFKlIW��%HWURIIHQ�ZDUHQ�SUDNWLVFK�DOOH�2UJDQLVDWLRQHQ��'DPLW�
HQWILHO�YRU�DOOHP�GDV�ZLFKWLJH�:HLKQDFKWVJHVFKlIW��:HQQ�HV�HLQPDO�VFKQHLWH��IROJWH�
NXU]�GDUDXI�HLQ�:lUPHHLQEUXFK��'DGXUFK�ZDUHQ�GLH�/RLSHQ�RIIHQ��JHVFKORVVHQ��
RIIHQ��JHVFKORVVHQ�����³��'DV�VFKULHE�0DULHWWH�%UXQQHU��3UlVLGHQWLQ�YRQ�/RLSHQ�
6FKZHL]�LQ�GHU�(LQODGXQJ�]XU�����'HOHJLHUWHQYHUVDPPOXQJ�LQ�.DQGHUVWHJ�%(�
8QG�GDV DXVJHUHFKQHW� QDFKGHP XQVHUH�2UJDQLVDWLRQ��EHU�HLQ QHXHV SHUIHNWHV�
/RLSHQIDKU]HXJ�YHUI�JW��� 1XU�ZlKUHQG��� 7DJHQ ZDUHQ�GLH�+RUEHQ� XQG�1DFKWORLSH�
JHVSXUW� (LQH�/DQJODXIVDLVRQ�]XP 9HUJHVVHQ�

$P�����)HEUXDU�IHLHUWH (KUHQPLWJOLHG *HRUJHV�0�OOHU�VHLQHQ�����*HEXUWVWDJ��'HU�
9RUVWDQG�XQG HLQ HKHPDOLJHV 9RUVWDQGVPLWJOLHG� '|OI�(JHQWHU� EHVXFKWHQ�
Ä/RLSHQYDWHU³�*HRUJHV�DQ�VHLQHU�*HEXUWVWDJSDUW\� (U�ZDU�VHKU��EHUUDVFKW�XQG�KDWWH�
JURVVH�)UHXGH�DP�%HVXFK�
(LQLJH�ZLFKWLJH�'DWHQ�YRQ *HRUJHV�DOV�*U�QGXQJVPLWJOLHG�

¾ ����1RY��������(UVWH�6LW]XQJ�GHV�*U�QGXQJVDXVVFKXVVHV��*HRUJHV�
0�OOHU�EHJU�VVW�GLH�$QZHVHQGHQ�XQG�RULHQWLHUW�LQ�JUREHQ�=�JHQ��EHU�
6LQQ�XQG�=ZHFN�HLQHU�*|QQHUYHUHLQLJXQJ�]ZHFNV�)LQDQ]LHUXQJ�GHV�
/RLSHQXQWHUKDOWV DXI�GHP�/LQGHQEHUJ��$OV�3UlVLGHQW�GHV�$XVVFKXVVHV�
ZLUG 3LXV�:HLVV��0XUL�JHZlKOW�

¾ ����'H]��������*U�QGXQJVYHUVDPPOXQJ�GHU�Ä*|QQHUYHUHLQLJXQJ�
/LQGHQEHUJORLSH³��'HU�*U�QGXQJVDXVVFKXVV�ZlKOW�*HRUJHV�0�OOHU�DOV�
HUVWHQ�3UlVLGHQWHQ�GHU�*|QQHUYHUHLQLJXQJ�

¾ *HRUJHV�I�KUW GLH�*|QQHUYHUHLQLJXQJ�ZlKUHQG����-DKUHQ� $P����'H]��
�����JLEW�HU�VHLQHQ�5�FNWULWW�EHNDQQW XQG�ZLUG�I�U�VHLQH XQHUP�GOLFKH
$UEHLW�QRFK�DP�JOHLFKHQ�$EHQG DXI�9RUVFKODJ�YRQ�'|OI�(JHQWHU�]XP�
(KUHQPLWJOLHG HUQDQQW�

0DGHOHLQH�+XEHU��)HOL[�6FKPLG��:DOWHU�9LOOLJHU�XQG�LFK�QDKPHQ�DQ�GHU�
'HOHJLHUWHQYHUVDPPOXQJ �'9� YRP�����-XQL������LQ�.DQGHUVWHJ WHLO��)HOL[�6FKPLG
�5HFKQXQJVUHYLVRU� XQG�:DOWHU�9LOOLJHU �$NWXDU� ZXUGHQ�YRQ�/RLSHQ�6FKZHL]�I�U���
-DKUH 7lWLJNHLW�LP�9RUVWDQG�JHHKUW�XQG�EHVFKHQNW� 9RQ�PHLQHU�6HLWH�EHGDQNH�LFK
PLFK�DXFK�LP�1DPHQ�GHV�9RUVWDQGV�I�U�GLH�ODQJMlKULJH��JXWH XQG�DQJHQHKPH
=XVDPPHQDUEHLW�
:LU�ZDUHQ�DQ�GHU�'9�UHFKW�JXW�YHUWUHWHQ��GD�XQVHU�9L]HSUlVLGHQW�:LOOL�0DUWL�DXFK�
9L]HSUlVLGHQW�YRQ�/RLSHQ�6FKZHL]�LVW�
+LHU�GDV�:LFKWLJVWH�LQ�.�U]H�����YRQ�����2UJDQLVDWLRQHQ�QDKPHQ�WHLO � ���OLHVVHQ��
VLFK�HQWVFKXOGLJHQ��:DOWHU�6WLOOKDUW�HUOlXWHUWH GLH�Ä3RRODEUHFKQXQJ³�GHU�6DLVRQ��������
������(V�NRQQWHQ LQVJHVDPW�)U�����
����� DQ�GLH�3RROJHELHWH�DXVEH]DKOW�ZHUGHQ��
'HU�0LWJOLHGHUEHLWUDJ�EOHLEW�EHL�)U������� XQG�GHU�/DQJODXISDVV�XQYHUlQGHUW�DXI�
)U������� �
9RP�/DQJODXISDVVYHUNDXI�EHKDOWHQ�GLH�QLFKW�3RROJHELHWH��ZLH�]XP�%HLVSLHO�GLH�
/LQGHQEHUJORLSHQ� )U������� GLH�UHVWOLFKHQ )U������ JHKHQ LQ GHQ�3RRO��3RROJHELHWH�
KLQJHJHQ�EHKDOWHQ�)U������� XQG�QXU�)U������ JHKHQ�LQ�GHQ�3RRO�]XU�FN�



'LHVHV�-DKU�ZXUGHQ I�U�)U����
����� ,QIUDVWUXNWXU�%HLWUlJH DQ���2UJDQLVDWLRQHQ�
DXVEH]DKOW��'LH�/LQGHQEHUJORLSHQ�HUKLHOWHQ HLQHQ�%HLWUDJ�YRQ)U�������� I�U�GDV�QHXH�
/RLSHQIDKU]HXJ��5HFKW�KHU]OLFKHQ�'DQN�GHP 9RUVWDQG�/RLSHQ�6FKZHL]�I�U�GLH�
8QWHUVW�W]XQJ�
'HU 6RORWKXUQHU�-XUD�:HLVVHQVWHLQ�XQG�6FKDIIKDXVHQ�/:6 ZXUGHQ�DOV�
1HXPLWJOLHGHU�DXIJHQRPPHQ� 'LH�'9������ILQGHW�VWDWW�DP�����-XQL�LQ�$OW�6W��-RKDQQ�
LP�7RJJHQEXUJ� 'LH�QHXH�6DLVRQ�EHJLQQW�I�U�XQV�VFKRQ�DP�����2NWREHU�LQ�1RWWZLO DP�
,QIRUPDWLRQVWDJ��ZR�GLH�QHXHQ�/DQJODXISlVVH XQG�,QIRUPDWLRQVPDWHULDO�YHUWHLOW�
ZHUGHQ�

'D�ZLU�OHW]WH�6DLVRQ�ZHQLJ�$XIZDQG�I�U�GDV�3UlSDULHUHQ�GHU�/RLSHQ�KDWWHQ��ZHUGHQ�
ZLU�HUVW�LP�QlFKVWHQ�)U�KOLQJ�HLQ�*HVXFK�DQ�GDV�'HSDUWHPHQW�I�U�.XOWXU��%LOGXQJ�XQG�
6SRUW�VWHOOHQ I�U�GHQ�6SXUGLHQVW������ELV�������+LQJHJHQ�VWHOOWHQ�ZLU�HLQ�*HVXFK�I�U�
HLQHQ�%HLWUDJ�DXV�GHP�6ZLVVORV�±6SRUWIRQGV DQ�XQVHU�QHXHV�3LVWHQIDKU]HXJ�3DDQD�
$P�����6HSWHPEHU HUKLHOWHQ�ZLU�GLH IROJHQGH�$QWZRUW�
Ä*HUQH�WHLOHQ�ZLU�,KQHQ�PLW��GDVV�GLH�$QVFKDIIXQJ�GHV�QHXHQ�/RLSHQIDKU]HXJV�PLW�
HLQHP�%HWUDJ�DXV�GHP�6ZLVVORV�6SRUWIRQGV�$DUJDX�YRQ�����XQWHUVW�W]W�ZHUGHQ�
NDQQ��'HU�%HLWUDJ�ZLUG�JHVWDIIHOW�QDFK�GHQ�MHZHLOLJHQ�5DWHQ]DKOXQJHQ�DXVEH]DKOW��
:LU�ELWWHQ�6LH��XQV�KLHUI�U�]XVDPPHQ�PLW�GHQ�$EUHFKQXQJHQ GHU�:LQWHUEHWULHEH�GLH�
MHZHLOLJH�5HFKQXQJVNRSLH�XQG�GLH�=DKOXQJVEHVWlWLJXQJ�GHU�5DWHQ]DKOXQJ�
]X]XVWHOOHQ�
)�U�GLH�EHUHLWV�EH]DKOWH����XQG��� 5DWH�ELWWHQ�ZLU�XP�=XVWHOOXQJ�GHU�
5HFKQXQJVNRSLHQ�XQG�=DKOXQJVEHVWlWLJXQJHQ��VRGDVV�ZLU�GHQ�%HWUDJ�DXV]DKOHQ�
N|QQHQ³�

'LHVH�0HOGXQJ�ZDU�I�U�GHQ�9RUVWDQG�HLQH�ULHVLJH�hEHUUDVFKXQJ��GHQQ�PLW�VRYLHO�
8QWHUVW�W]XQJ�KDWWH�QLHPDQG�JHUHFKQHW��0DGHOHLQH�KDW�VLFK�EHLP�REHQJHQDQQWHQ�
'HSDUWHPHQW�LP�1DPHQ�GHV�9RUVWDQGHV�XQG�DOOHQ�/DQJOlXIHU�LQQHQ� GLH�DXI�GHP�
/LQGHQEHUJ�XQVHUH�/RLSHQ�EHQ�W]HQ�VFKULIWOLFK�EHGDQNW��

/LHEH�/DQJOlXIHU�XQG�/DQJOlXIHULQQHQ�± EHLP�.DXI�YRQ�6ZLVVORV�/RWWRVFKHLQHQ�
XQWHUVW�W]W�LKU�DXFK�GLH�///�XQG�ZHLWHUH�9HUHLQH��)�U�GLH�LP�$DUJDX�HUZRUEHQHQ�

/RWWRVFKHLQH�JLEW�HV�]XGHP�HLQHQ�%RQXV�

8QVHUHP�6SHQGHQDXIUXI�IROJWHQ�DXFK�GLYHUVH�0LWJOLHGHU�XQVHUHU�2UJDQLVDWLRQ��(V�
ZXUGHQ�NOHLQH�XQG�JURVVH�%HLWUlJH�I�U�GDV�QHXH�/RLSHQIDKU]HXJ�JHVSHQGHW�±
WRWDO�&+)��
��������(XFK�DOOHQ�UHFKW�KHU]OLFKHQ�'DQN�I�U�GLH�VHKU�JURVV]�JLJH�
8QWHUVW�W]XQJ�

(LQ�EHVRQGHUHU 'DQN�JHKW�DQ�PHLQH�9RUVWDQGVPLWJOLHGHU��GHQ�/RLSHQFKHI�XQG�DQ�GLH�
5HFKQXQJVUHYLVRUHQ�I�U�LKUHQ�(LQVDW]�XQG�GLH�VHKU�DQJHQHKPH�=XVDPPHQDUEHLW�GDV�
JDQ]H�-DKU�KLQGXUFK��$XFK�GHQ�/DQGHLJHQW�PHUQ�JHE�KUW�HLQ�KHU]OLFKHV
'DQNHVFK|Q GDI�U��GDVV�ZLU��VRIHUQ�HV�JHQ�JHQG�JHVFKQHLW�KDW��XQVHUH�/RLSHQ�DXI�
LKUHP�/DQG�]LHKHQ�G�UIHQ�

=XP�6FKOXVV�Z�QVFKH�LFK�HXFK��JHVFKlW]WH�0LWJOLHGHU� DOOHV�*XWH�I�U�GLH�EHYRU�
VWHKHQGH�6DLVRQ��EHVRQGHUV�DEHU�JXWH�*HVXQGKHLW��:RKOHUJHKHQ�XQG�QDW�UOLFK�
VFK|QH�/RLSHQ�DXI�GHP�/LQGHQEHUJ�
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