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$NWXHOOH�%HULFKWLJXQJ�YRP������������QDFK�5�FNVSUDFKH�PLW�:HUQHU�.UDX��XQG�3ULQ]�
6FKRHQDLFK�&DURODWK�LP�-XOL�����

�� ,Q�769�ZXUGH�GHU�9HUHLQ�QLFKW�������VRQGHUQ������QDFK�GHP�9RUVFKODJ�YRQ�(PLO�
'LQVHOEDFKHU�XPEHQDQQW��
PLW�GHU�%HJU�QGXQJ��Ä:HLO�QLFKW�QXU�JHWXUQW��VRQGHUQ�DXFK�6SRUW�JHWULHEHQ�ZLUG�³

�� =XP�HUVWHQ�0DO�UHQRYLHUW�ZXUGH�GLH�7XUQKDOOH�QLFKW�������VRQGHUQ������GXUFK�/HR�
*HEDXHU�DOV�DNWLYHV�0LWJOLHG��
QDFKGHP�GHU�9RUVWDQG�3ULQ]�&DURODWK�GDV�*U�QGXQJVPLWJOLHG�0DOHUPHLVWHU�7KRPDV�
:HL����PDO�YHUJHEOLFK�XP�
HLQHQ�.RVWHQYRUDQVFKODJ�JHEHWHQ�KDWWH�

�� 9RQ�GHQ��������� '0��GLH�&DURODWK�EHGLQJW�I�U�GLH�*HUlWH�XQG�7XUQKDOOHQUHQRYLHUXQJ�
YRP�%/69��+HUUQ�+HXVQHU��
EHNRPPHQ�KDWWH��ZROOWHQ�)X�EDOODQKlQJHU�GHQ�VFKRQ�JHPHLQVDP�YRUEHUHLWHWHQ�3ODW]�
DP�6SLHOEHUJ�VDQLHUHQ�
+HUU�+HXVQHU��Ä'DV�NDQQ�PDQ�VHOEHU�PDFKHQ�³
'HU�9RUVWDQG��%HL�:LHGHUHUZDFKHQ�GHV�5HLWHUYHUHLQV�ZlUH�GDV�*HOG�YHUORUHQ�
JHZHVHQ�

�� :HLWHUH�bQGHUXQJHQ�VLHKH�LP�ODXIHQGHQ�7H[W�LQ�EODXHU�6FKULIW

'HU�7XUQYHUHLQ�5HPOLQJHQ�ZXUGH��YRQ�DUPHQ�/HXWHQ���ZLH�0LFKDHO�'LHKP�DXVGU�FNOLFK

HUZlKQWH�DP�*HEXUWVWDJ�GHV�3ULQ]UHJHQWHQ��/XLWSROG�YRQ�%D\HUQ��DP�����0lU]������

XP����8KU�LP�*DVWKDXV��=XP�+LUVFKHQ��JHJU�QGHW��,QLWLDWRU�GHU�*U�QGXQJVYHUVDPPOXQJ�

ZDU�+HUU�*HRUJ�.QRUU�DXV�GHU�+RO]P�KOH��GHU�GLH�GDPDOLJHQ�%XUVFKHQVFKDIWHQ�GHU�

*DVWKlXVHU��=XP�1HXHQ�+DXV��XQG��=XP�+LUVFKHQ��]XU�9HUHLQVJU�QGXQJ�HLQOXG�

'LH�QRWZHQGLJHQ�8QWHUODJHQ�]XU�*U�QGXQJ�HLQHV�7XUQ�9HUHLQV�EHVRUJWH�+HUU�.QRUU�

VLFK�DXV�:�U]EXUJ��



,Q�GLH����9RUVWDQGVFKDIW�GHV�7XUQ�9HUHLQ�5HPOLQJHQ ZXUGHQ�YRQ�GHU�9HUVDPPOXQJ�
EHUXIHQ�

���9RUVWDQG� 0LFKDHO�*HLJHU

���9RUVWDQG� %HUQKDUG�6DQG

.DVVLHU�X��6FKULIWI�KUHU�� *HRUJ�+HQQLQJ

7XUQZDUW� *HRUJ�.QRUU

%HLVLW]HU� )ULW]�6HXEHUW

%HUQKDUG�6FKPLWW

-DNRE�7KRPD

:HLWHUH�*U�QGXQJVPLWJOLHGHU�ZDUHQ�

$XJXVW�6FK|OO��-RVHI�6FK|OO��$QGUHDV�6HXEHUW��$QGUHDV�6HLW]��%HUQDUG�(LWHO��

+HLQULFK�/HLFKWOHLQ��3KLOLSS�+HQQLQJ��-DNRE�6FKXKPDFKHU��$XJXVW�+lXVOHLQ��

-DNRE�.DFKHO��0LFKDHO�'LHKP��3KLOLSS�6FKQHSSHU��*HRUJ�*�QWKHU��+HLQULFK�$XULFK��

*HRUJ�6FKZDE��$QGUHDV�'LHKP��%HUQKDUG�6FKPLWW��-DNRE�6WROOEHUJHU��$QGUHDV�'LHKP�,,��

)ULHGULFK�.UDX���&KULVWRSK�.|KOHU��-DNRE�6FKZDE��)ULW]�.UDX���*HRUJ�:LQNOHU��

$QGUHDV�*�QWKHU�XQG�)ULW]�6HXEHUW�,,�

'HU�0RQDWVEHLWUDJ ZXUGH�YRQ�GHU�9HUVDPPOXQJ�I�U�(UZDFKVHQH�DXI����3I

XQG�I�U�-XJHQGOLFKH�DXI���3IJ IHVWJHOHJW�

'LH�HUVWHQ�$EWHLOXQJHQ �VRJ��6SDUWHQ��LP�QHX�JHJU�QGHWHQ�9HUHLQ�EHVWDQGHQ�DXV�7XUQHQ�
XQG�

/HLFKWDWKOHWLN��'HU�HUVWH�7XUQSODW]�ZXUGH�YRQ�GHU�GDPDOLJHQ�*UlILQ��YRQ�5�GHQKDXVHQ��]XU�

9HUI�JXQJ�JHVWHOOW��GHU�YRUKHU�%UHQQKRO]ODJHUSODW]�GHU�2UWVEHZRKQHU�ZDU�

'LH�HUVWHQ�7XUQJHUlWH�ZDUHQ�HLQ�%DUUHQ�XQG�HLQ�5HFN��GLH�I�U����0DUN�YRP�7XUQ�9HUHLQ�

1HXEUXQQ�JHNDXIW�ZXUGHQ��GHU�VLFK�]XU�VHOEHQ�=HLW�ZLHGHU�DXIO|VWH�

6FKRQ�LP�*U�QGXQJVMDKU������ZXUGHQ�YRQ�GHU�7XUQDEWHLOXQJ�7XUQIHVWH�LQ�8HWWLQJHQ��

:DOGE�WWHOEUXQQ�XQG�5RWWHQEDXHU�EHVXFKW�



'HU�7UDQVSRUW�GHU�$NWLYHQ�]X�GHQ�DXVZlUWLJHQ�7XUQIHVWHQ�HUIROJWH�GXUFK�3IHUGHIXKUZHUNH��

WHLOZHLVH�ZXUGHQ�GLH�:HJVWUHFNHQ�DXFK�]X�)X��]XU�FNJHOHJW��

1DFK�$XVEUXFK�GHV����:HOWNULHJHV������������ZXUGH�GHU�7XUQEHWULHE�PLW�-XJHQGOLFKHQ�
GXUFK�

QLFKW�]XP�.ULHJ�HLQEHUXIHQH�0LWJOLHGHU�QRWG�UIWLJ�DXIUHFKWHUKDOWHQ�

6RQVW�UXKWHQ�DOOH�$NWLYLWlWHQ�LP�9HUHLQ�

'LH�HUVWH�0LWJOLHGHUYHUVDPPOXQJ�QDFK�.ULHJVHQGH�ZXUGH�YRP�GDPDOLJHQ�9RUVLW]HQGHQ�

0LFKDHO�*HLJHU�LP�)HEUXDU������HLQEHUXIHQ��GHU�7XUQYHUHLQ�5HPOLQJHQ�HUZDFKWH�]X�QHXHP�
/HEHQ�

%HUHLWV�LP�-DKU������ZXUGH�LQ�5HPOLQJHQ�GDV����*DXWXUQIHVW DXVJHULFKWHW��GDV�YRQ�

���DXVZlUWLJHQ�7XUQYHUHLQHQ�EHVXFKW�ZXUGH�

'HU�5HPOLQJHU�3KLOLSS�'LHKP�HUUHLFKWH�GDPDOV�LP������P�/DXI�GHQ����3ODW]�

,P�-DKU������HUIROJWH�GLH *U�QGXQJ�HLQHU )DXVWEDOODEWHLOXQJ XQG�HLQHU�7XUQHU�
*HVDQJVULHJH�

'LH�*HVDQJVULHJH�WUDW�MHGRFK�QDFK�HLQLJHQ�-DKUHQ�]XP�0lQQHU�*HVDQJYHUHLQ������
5HPOLQJHQ��EHU�

,P�-DKU����� HUULFKWHWH�GHU�9HUHLQ�I�U�VHLQH�LP����:HOWNULHJ�JHIDOOHQHQ�0LWJOLHGHU HLQ�

(KUHQPDO�LQ�GHU�1lKH�GHV�7XUQSODW]HV�DXI�GHP�=HKQWEHUJ�

���0LWJOLHGHU�NHKUWHQ�QDFK�.ULHJVHQGH�QLFKW�PHKU�LQ�GLH�+HLPDW�]XU�FN�

,P�-DKU������ZXUGH�GLH�)X�EDOODEWHLOXQJ YRQ�)ULW]�/DQGHFN�JHJU�QGHW��

'HU�HUVWH�)X�EDOOSODW]�ZDU�DXI�GHP�*RGHOH�

:LH�VFKZLHULJ�GLH�*U�QGXQJ�HLQHU�QHXHQ�$EWHLOXQJ�LQ�GHU�GDPDOLJHQ�=HLW�ZDU��JHKW�DOOHLQ�

GDUDXV�KHUYRU��GD��)ULW]�/DQGHFN�VHLQ�6SDUNRQWR�I�U�GLH�$QVFKDIIXQJ�GHU�6SLHONOHLGXQJ�]X�

9HUI�JXQJ�VWHOOWH��1RFK�LP�*U�QGXQJVMDKU�QDKP�GLH�)X�EDOOPDQQVFKDIW�DQ�GHU�
9HUEDQGVUXQGH�WHLO��

'LH�)DKUWHQ�]X�GHQ�DXVZlUWLJHQ�)X�EDOOVSLHOHQ�ZXUGHQ�PLW�GHP�)DKUUDG�GXUFKJHI�KUW�

:HLWHUKLQ�HUIROJWH�LP�-DKU����� XQWHU�GHP����9RUVLW]HQGHQ�-DNRE�6WROOEHUJHU�GLH�
*UXQGVWHLQOHJXQJ�

I�U�GLH�7XUQKDOOH��GHU�HUVWH�LP�GDPDOLJHQ�/DQGNUHLV�0DUNWKHLGHQIHOG�



%HYRU�ZLU�GHQ�%DX�GHU�7XUQKDOOH�ZHLWHU�YHUIROJHQ��QRFK�HLQ�5�FNEOLFN�DXI�GLH�GDPDOLJH�
,QIODWLRQ�

'LH�+|KH�GHU�0LWJOLHGVEHLWUlJH�YHUPLWWHOW�HLQ�UHFKW�DQVFKDXOLFKHV�%LOG�

$P�����-DQXDU������ZXUGH�GHU�PRQDWOLFKH�9HUHLQVEHLWUDJ�YRQ����3IHQQLJ�DXI���0DUN�HUK|KW�

'LH�=|JOLQJH��MXJHQGOLFKH�0LWJOLHGHU��KDWWHQ�LP�-DKU���0DUN�9HUHLQVEHLWUDJ�]X�]DKOHQ�

$P����1RYHPEHU������ZDUHQ�EHUHLWV����0DUN�0LWJOLHGVEHLWUDJ�]X�HQWULFKWHQ�

$P�����)HEU�������VHW]WH�GLH�9RUVWDQGVFKDIW�GHQ�-DKUHVEHLWUDJ�DXI������ 0DUN�IHVW�XQG�GHQ

GHU�=|JOLQJH�DXI����0DUN��DP�����0lU]������DXI�����0DUN��DP�����$SULO������DXI�PRQDWOLFK

����0DUN�XQG�VFKOLH�OLFK�ZXUGH�DP�����0DL������GHU�0RQDWVEHLWUDJ�VR�EHPHVVHQ��GDVV�HV�

MHZHLOV�GHP�3UHLV�HLQHV�*ODVHV�%LHU�HQWVSUDFK�

'D�LP�'H]HPEHU������QRFK�]LHPOLFK�YLHOH�0LWJOLHGHU�PLW�GHU�=DKOXQJ�GHV�-DKUHVEHLWUDJHV�LQ�

9HU]XJ�ZDUHQ��VROOWHQ�VLH���%LOOLRQ�0DUN�-DKUHVEHLWUDJ�]DKOHQ�

%HL�HLQHP�7DQ]YHUJQ�JHQ�LP�-XQL������ZXUGH�YRQ�GHQ�0LWJOLHGHUQ�HLQH�(LQWULWWVJHE�KU�YRQ�
����0DUN�

HUKREHQ��)�U�GLH�0XVLNNDSSHOOH�PXVVWHQ���������0DUN�EH]DKOW�ZHUGHQ�

$P�����-DQXDU������ZXUGH�GHU�PRQDWOLFKH�%HLWUDJ�QDFK�%HHQGLJXQJ�GHU�,QIODWLRQ�ZLHGHU�DXI�

���3IHQQLJ�IHVWJHVHW]W�

1XQ�]XU�FN�]XP�7XUQKDOOHQEDX�

'LH�HUVWH�6SHQGHQVDPPOXQJ�KLHU]X�IDQG�LQ�)RUP�HLQHU�*HWUHLGHVDPPOXQJ�VWDWW��

6LH�HUEUDFKWH����=HQWQHU�*HWUHLGH��GHUHQ�(UO|V�GHP�7XUQKDOOHQEDXIRQG�]XJHI�KUW�ZXUGH�

9RU�%HJLQQ�GHU�%DXDUEHLWHQ�PXVVWH�GDV�%DXJUXQGVW�FN�����P�KRFK�DXIJHI�OOW�ZHUGHQ��

-HGHV�0LWJOLHG�PXVVWH�HLQH�)XKUH�(UGUHLFK�DQOLHIHUQ��

'LH�0DXUHU�GHU�7XUQKDOOH�ZDUHQ�*HRUJ�6FKXPDFKHU�XQG�%HUQKDUG�6DQGW��'DV�%DXKRO]�I�U�

'DFK�XQG�'HFNHQNRQVWUXNWLRQ�ZXUGH�YRQ�GHU�*HPHLQGH�5HPOLQJHQ�JHVWLIWHW�

1DFK�)HUWLJVWHOOXQJ�GHU�7XUQKDOOH�JLQJ�GLHVH�VDPW�GHQ�QRFK

YRUKDQGHQHQ�9HUELQGOLFKNHLWHQ�LQ�GHQ�%HVLW]�GHU�*HPHLQGH�5HPOLQJHQ��EHU�

$XI�WXUQHULVFKHP�*HELHW HUOHEWH�GHU�9HUHLQ�LQ�GHQ�-DKUHQ������� �����VHLQH�K|FKVWH�



%O�WH]HLW��*XWH�*HUlWHWXUQHU�ZDUHQ�-RKDQQ�%DKO��)ULW]�.UDX��X��$QGUHDV�6FKXPDFKHU�

,Q�GHQ�IROJHQGHQ�-DKUHQ�KHUUVFKWH�LQ�DOOHQ�$EWHLOXQJHQ�HLQ�UHJHV�9HUHLQVOHEHQ��

'LH�)X�EDOOPDQQVFKDIW�VLHJWH�EHL�HLQHP�7XUQLHU�LQ�8QWHUDOWHUWKHLP�

'LH�)DXVWEDOOPDQQVFKDIW�HUUDQJ������HUVWPDOV�GLH�*DXPHLVWHUVFKDIW�LQ�GHU�$�.ODVVH�

+HUYRUUDJHQGH�(UJHEQLVVH�EHLP�'HXWVFKHQ�7XUQIHVW������LQ�%UHVODX�HU]LHOWH�GDV�

9HUHLQVPLWJOLHG�+DQV�*HEKDUGW�LP�6WDEKRFKVSUXQJ�XQG�*HUlWHWXUQHQ��

%HLP�:HLWVSUXQJ�HUUHLFKWH�HU�GHQ�����3ODW]�LQ�GHU�*HVDPWZHUWXQJ�

�����ZXUGH�GLH�7XUQKDOOH�XPJHEDXW��'XUFK�HLQHQ�WHFKQLVFKHQ�3ODQXQJVIHKOHU�EHVWDQG�
(LQVWXU]JHIDKU��

'DV�6SUHQJZHUN�GHU�'DFKNRQVWUXNWLRQ�XQG�GHU�IUHLWUDJHQGHQ�'HFNH�GURKWH�GLH�$X�HQZlQGH�

DXVHLQDQGHU� ]X�GU�FNHQ��(LQ�6WDKOEHWRQ�5LQJDQNHU�PXVVWH�QDFKWUlJOLFK�HLQJHEDXW�ZHUGHQ��

,Q�GHQ�IROJHQGHQ�-DKUHQ�YRQ������� �����OLH��GDQQ�GHU�7XUQEHWULHE�QDFK��GXUFK�GLH�
GDPDOLJH�+LWOHUMXJHQG�

HQWVWDQGHQ�8QVWLPPLJNHLWHQ�XQG�6WUHLWLJNHLWHQ��GLH�]XP�Y|OOLJHQ�6WLOOVWDQG�GHV�7XUQEHWULHEHV�
I�KUWHQ�

:lKUHQG�GHV�]ZHLWHQ�:HOWNULHJHV������� �����UXKWH�GDV�JHVDPWH�9HUHLQVOHEHQ�

%HL�%HJLQQ�GHV�)UDQNUHLFKIHOG]XJHV�LP�-DKUH������ZXUGH�NXU]]HLWLJ�HLQH�6FKXKIDEULN�DXV�
3LUPDVHQV�

LQ�GHU�7XUQKDOOH�HLQTXDUWLHUW��,Q�GHQ�ZHLWHUHQ�.ULHJVMDKUHQ�ZDU�LQ�GHU�7XUQKDOOH�*HWUHLGH�
JHODJHUW��

1DFK�(QGH�GHV����:HOWNULHJHV�EHPHUNWH�PDQ�LP�)U�KMDKU�����

HUVWH�$Q]HLFKHQ�YRQ�QHXHP�/HEHQ�LP�7XUQYHUHLQ�

'LH�0LWJOLHGHU�$QGUHDV�6FKXPDFKHU��*RWWOLHE�.UDX���+HLQULFK�7KRPD��)ULW]�.UDX���.DUO�
6FKLUPHU��

$QGUHDV�%H\HU�X��DQGHUH�HUJULIIHQ�HUQHXW�GLH�,QLWLDWLYH�]XU�(LQEHUXIXQJ�HLQHU�
0LWJOLHGHUYHUVDPPOXQJ�

=XP����9RUVLW]HQGHQ�ZXUGH������$QGUHDV�6FKXPDFKHU JHZlKOW��

���9RUVLW]HQGHU�ZXUGH�+HLQULFK�7KRPD�

'HU�7XUQYHUHLQ 5HPOLQJHQ�ZXUGH����� DXI�9RUVFKODJ�YRQ�(PLO�'LQVHOEDFKHU YRQ�GHU�
9HUVDPPOXQJ�LQ�

7XUQ� XQG�6SRUWYHUHLQ 5HPOLQJHQ�XPEHQDQQW�



0LW�GHP�(LQYHUVWlQGQLV�GHU�*HPHLQGH�5HPOLQJHQ�ZXUGH�ZHLWHUKLQ�YRQ�GHU�9HUVDPPOXQJ�
EHVFKORVVHQ�

HLQHQ�QHXHQ�7XUQ� X��6SRUWSODW] DXI�GHP�6SLHOEHUJ�DQ]XOHJHQ��

'XUFK�7KHDWHUDXII�KUXQJHQ�GHU�0LWJOLHGHU�NDP�GDV�HUVWH�*HOG�LQ�GLH�9HUHLQVNDVVH�

'LH�0LWJOLHGHU�URGHWHQ�GDV�QRFK�WHLOZHLVH�EHZDOGHWH�*HOlQGH�DXI�GHP�6SLHOEHUJ�XQG�

HUULFKWHWHQ�LQ�NXU]HU�=HLW�6SRUWSODW]�XQG�HLQH�*HUlWHKDOOH�LQ�+RO]NRQVWUXNWLRQ�

���� ZXUGH�HLQH�'DPHQ�)HOGKDQGEDOO�0DQQVFKDIW�JHJU�QGHW��GLH�VLFK

MHGRFK�LP�-DKUH����� ZLHGHU�DXIO|VWH�

,P�-DKUH�������EHUQDKP 3ULQ]�]X�6FK|QDLFK�&DURODWK GDV�$PW�GHV����9RUVLW]HQGHQ��

$P�����6HSWHPEHU������IDQG�GDV�HUVWH�7XUQIHVW�QDFK�GHP�.ULHJH�LQ�GHU�GDPDOLJHQ�

5HLWKDOOH�DP�=HKQWEHUJ�VWDWW�

:HU�ZHL���ZHOFKHU�2UJDQLVDWLRQ�XQG�9RUEHUHLWXQJVDUEHLW�HV�I�U�HLQ�VROFKHV�7XUQIHVW�EHGDUI�
YHUVWHKW�]X�Z�UGLJHQ��ZHOFKH�YHUGLHQWH�$QHUNHQQXQJ�GHQ�,QLWLDWRUHQ�6LHJKDUG�3ULQ]�]X�
6FKRHQDLFK�&DURODWK
XQG�GHP�2EHUWXUQZDUW�)ULHGULFK�.UDX���GHU�]X�GLHVHU�=HLW�DXFK�GDV�$PW�GHV�
.UHLVMXJHQGZDUWHV�LQQHKDWWH�
VDPW�LKUHQ�JHWUHXHQ�+HOIHUQ�]XNRPPW��9RU�DOOHP�.DUO�6FKLUPHU�XQG�(PLO�'LQVHOEDFKHU�
ZlUHQ�GD�]X�HUZlKQHQ�
$Q�GLHVHP�JHOXQJHQHQ�7XUQIHVW�ZDU�GLH�5HPOLQJHU�7XUQHUMXJHQG�YROO�XQG�HUIROJUHLFK�
EHWHLOLJW�
.DUO�6FKLUPHU�HLQPDO�]X�)ULHGULFK�.UDX���Ä6DFK�DPRDO�)ULW]��VHQ�GDQQ�PLU�]Zl�QLW�GLH�
JUlHVWH�0DXODIIH��KD"�³
$EHU�HU�ZDU�LPPHU�ZLHGHU�KLOIUHLFK�]XUVWHOOH�

'DUDXI��GLH�+LQWHUJU�QGH�GHU�YRU]HLWLJHQ��XQJHUHFKWIHUWLJWHQ�$EZDKO�GHV�DXI�.RUUHNWKHLW�
EHIOLVVHQHQ�
9RUVWDQGV�3ULQ]�]X�6FKRHQDLFK�&DURODWK�DXI]X]HLJHQ��ZLUG�PLW�$EVLFKW�YHU]LFKWHW��ZHLO�LQ�
HLQHU�&KURQLN�QDFK
0|JOLFKNHLW�NHLQH�%HVFKXOGXQJHQ�JHJHQ�HLQ]HOQH�$NWHXUH�GLHVHV�9RUJHKHQV�HUKREHQ�
ZHUGHQ�VROOWHQ��
0DQ�Z�UGH�GDPLW�QXU�GLH�1DFKNRPPHQ�WUHIIHQ�

'LH����DNWLYHQ�7XUQHULQQHQ�XQG�7XUQHU��GLH�LKUHV�.|QQHQV�KDOEHU�LQ�JUR�HU�$Q]DKO�GLH�
7XUQIHVWH�PLW�LKUHQ
)DKUUlGHUQ�EHVXFKWHQ��KDWWHQ�DOWHUVPl�LJ�QRFK�NHLQH�:DKOEHUHFKWLJXQJ�XQG�VWDQGHQ�VR�
GLHVHP
*HVFKHKHQ�KLOIORV�JHJHQ�EHU��'LH�WXUQHULVFKH�=XNXQIW�GHV�9HUHLQV�ZDU�]HUVFKODJHQ�

2EHUWXUQZDUW�)ULHGULFK�.UDX���GHU�I�U�VlPWOLFKH�6SDUWHQ�]XVWlQGLJ�ZDU��KDWWH�PLW�5�FNWULWW�
JHGURKW�
VROOWH�PDQ�GHQ�9RUVLW]HQGHQ�VHLQH�$PWV]HLW�QLFKW ]X�(QGH�EULQJHQ�ODVVHQ�
$P�9RUDEHQG�GHU�$EVHW]XQJ�EHHLQIOXVVWH�HLQ�0LWJOLHG�VHLQH�=XK|UHU�PLW�GHQ�:RUWHQ�
Ä*HKW�QLFKW�DXI�GHP�.UDX��VHLQHQ�/HLP��GHU�NDQQ�GDV�7XUQHQ�GRFK�QLFKW�ODVVHQ³�



.UDX��VWDQG�MHGRFK�]X�VHLQHP�:RUW�XQG�WUDW�DXV�GHP�9HUHLQ�DXV�

,Q�HLQHU�DX�HURUGHQWOLFKHQ�*HQHUDOYHUVDPPOXQJ�LP�-DKUH����� ZXUGH�6DWWOHUPHLVWHU

*HRUJ�6FKZDE ]XP�QHXHQ����9RUVLW]HQGHQ JHZlKOW�

,P�-DKU����� ZXUGH�GXUFK�9HUKDQGOXQJHQ�GHU�9RUVWDQGVFKDIW�PLW�GHU�*HPHLQGH�5HPOLQJHQ��

GLH�7XUQKDOOH�GHP�769�5HPOLQJHQ�DOV�(LJHQWXP�]XU�FNJHJHEHQ�

(LQH�7LVFKWHQQLVDEWHLOXQJ�XQG�HLQH�5K|QUDGDEWHLOXQJ�I�U�0lGFKHQ ZXUGHQ�JHJU�QGHW�

'HU�7XUQ� XQG�6SRUWSODW]�PXVVWH�YRP�6SLHOEHUJ�ZLHGHUXP�DXI�GHQ�=HKQWEHUJ�YHUOHJW�

ZHUGHQ��QDFKGHP�GHU�]X�QHXHP�/HEHQ�HUZDFKWH�5HLW� X��)DKUYHUHLQ�5HPOLQJHQ�$QVSUXFK�

DXI�VHLQHQ�IU�KHUHQ�5HLWSODW]�JHOWHQG�PDFKWH�

:LHGHUXP�KDWWHQ�GLH�0LWJOLHGHU�DOOH�+lQGH�YROO�]X�WXQ��XP�LQ�IUHLZLOOLJHQ�XQJH]lKOWHQ�

$UEHLWVVWXQGHQ�GLH�0|JOLFKNHLW�HLQHV�JHUHJHOWHQ�6SRUWEHWULHEHV�]X�VFKDIIHQ�

,P�-DKU������ZXUGH�GDV�HUVWH�9HUHLQVKHLP�LQ�PDVVLYHU�%DXZHLVH�HUULFKWHW�

�����ZXUGHQ�VDQLWlUH�$QODJHQ��'XVFKUDXP�XQG�*HUlWHUDXP�DQ�GDV�9HUHLQVKHLP�DQJHEDXW�

�����ZXUGH�HLQH�9HUJU|�HUXQJ�XQG�1HXDQODJH�GHV�6SRUWSODW]HV�QRWZHQGLJ��QDFKGHP�GXUFK�

GHQ�UHJHQ�6SRUWEHWULHE�GHU�DOWH�3ODW]�GHQ�$QIRUGHUXQJHQ�QLFKW�PHKU�VWDQGKLHOW�

'XUFK�GLH�PLW�JUR�HP�(QJDJHPHQW�JHI�KUWHQ�9HUKDQGOXQJHQ�GHV�GDPDOLJHQ�9RUVLW]HQGHQ

3KLOLSS *LHEIULHG�PLW�GHU�86�0LOLWlUUHJLHUXQJ�LQ�:�U]EXUJ��ZXUGHQ�GLH�(UG� XQG�

3ODQLHUXQJVDUEHLWHQ�YRQ�HLQHU�86�3LRQLHUHLQKHLW�DXV�0DQQKHLP�GXUFKJHI�KUW�

$XV�GHU�9HUHLQVNDVVH�PXVVWHQ�QXU�GLH�.UDIWVWRIIH�I�U�GLH�%DXPDVFKLQHQ�VRZLH�8QWHUNXQIW�

XQG�9HUSIOHJXQJ�I�U�GDV�3HUVRQDO�EH]DKOW�ZHUGHQ�

,P�6SLHOMDKU���������HUUDQJ�GLH�HUVWH�)X�EDOOPDQQVFKDIW�HUVWPDOV�GLH�0HLVWHUVFKDIW�

LQ�GHU�&�.ODVVH�*UXSSH���:�U]EXUJ�XQG�VWLHJ�LQ�GLH�%�.ODVVH�0DUNWKHLGHQIHOG�DXI�

�����ZXUGH�HLQH�'DPHQJ\PQDVWLNDEWHLOXQJ�JHJU�QGHW��GLH�YRQ�)UO��8UVXOD�*LHEIULHG�
DOV

HUVWHU�hEXQJVOHLWHULQ EHWUHXW�ZXUGH�

'LH�7LVFKWHQQLVDEWHLOXQJ�WUDW�DXV�GHP�9HUHLQ�DXV�

�����HUUDQJ�GLH����)DXVWEDOOPDQQVFKDIW�GLH�9L]HPHLVWHUVFKDIW�LQ�GHU�.UHLVNODVVH�:�U]EXUJ�



XQG�HUUDQJ�EHL�GHQ�$XIVWLHJVVSLHOHQ�]XU�%H]LUNVOLJD�YRQ���WHLOQHKPHQGHQ�0DQQVFKDIWHQ�

GHQ����3ODW]��YHUIHKOWH�VRPLW�NQDSS�GHQ�$XIVWLHJ�LQ�GLH�%H]LUNVOLJD��

�����ZXUGH�GLH�7XUQKDOOH�GDV�HUVWH�PDO�UHQRYLHUW�XQG�I�U�GDV����MlKULJH�-XELOlXPVIHVW�
KHUJHULFKWHW�

'DV����MlKULJH�-XELOlXP�ZXUGH�YRP��������� �����������JHE�KUHQG�PLW�HLQHU�6SRUWZRFKH�

JHIHLHUW��+LHUEHL�ZDUHQ�DOOH�$EWHLOXQJHQ�UHJH�GXUFK�6SRUW�XQG�6SLHO�EHWHLOLJW�

+|KHSXQNW�ZDU�GDPDOV�GDV�)X�EDOOVSLHO�GHU����0DQQVFKDIW�JHJHQ

GHQ����)&�1�UQEHUJ��GDV�GLH�*lVWH�DXV�GHU 1RULV�PLW��������7RUHQ�JHZDQQHQ�

1DFK�VLHEHQMlKULJHU�=XJHK|ULJNHLW�]XU�%�.ODVVH�0DUNWKHLGHQIHOG�PXVVWH�GLH����
)X�EDOOPDQQVFKDIW�

�����ZLHGHU�LQ�GLH�&�.ODVVH�:�U]EXUJ�]XU�FN�

������ �����ZXUGH�HLQ�7UDLQLQJV� XQG�1HEHQSODW]�DP�=HKQWEHUJ�DQJHOHJW��

'XUFK�(UGDXIVFK�WWXQJHQ��WHLOZHLVH�ELV���P�+|KH�PXVVWH�GDV�LP�-DKU������HUULFKWHWH�
(KUHQPDO�

HQWIHUQW�ZHUGHQ��=XP����MlKULJHQ�9HUHLQVMXELOlXP�LP�-DKUH������ZXUGH�LQ�(LJHQOHLVWXQJ�GHU�

0LWJOLHGHU�HLQ�QHXHV�(KUHQPDO�I�U�GLH�JHIDOOHQHQ�0LWJOLHGHU�EHLGHU :HOWNULHJH�HUULFKWHW�

,P����:HOWNULHJ�����������VWDUEHQ����9HUHLQVPLWJOLHGHU�GHQ�+HOGHQWRG�

�����HUUDQJ�GLH����)DXVWEDOOPDQQVFKDIW�GLH�0HLVWHUVFKDIW�LQ�GHU�.UHLVNODVVH�:�U]EXUJ��

$Q�GHQ�IROJHQGHQ�$XIVWLHJVVSLHOHQ�]XU�%H]LUNVNODVVH�NRQQWH�GLH�0DQQVFKDIW�LQIROJH�

XQYRUKHUVHKEDUHU�8PVWlQGH�QLFKW�LQ�%HVWEHVHW]XQJ�DQWUHWHQ�XQG�VFKDIIWH�GHQ�6SUXQJ

LQ�GLH�%H]LUNVNODVVH�QLFKW�

,Q�GHQ�-DKUHQ�����������ZXUGH�GLH�7XUQKDOOH�PLW�HLQHP�.RVWHQDXIZDQG�YRQ��EHU�

��������� '0�XPJHEDXW�XQG�UHQRYLHUW�

'LH�%DXPD�QDKPH�VWUDSD]LHUWH�GLH�)LQDQ]HQ�GHV�9HUHLQV�XQG�GLH�1HUYHQ�HLQ]HOQHU

0LWJOLHGHU��GDVV�XQPLWWHOEDU�QDFK�)HUWLJVWHOOXQJ�GHU�%DXDUEHLWHQ�GHU�GDPDOLJH����9RUVLW]HQGH

+RUVW�.XQGH�]XU�FNWUDW��(LQH�JHUDXPH�=HLW�ZXUGH�GHU�769�NRPPLVVDULVFK�GXUFK

+HUUQ�3DXO�'RUVFK�JHOHLWHW��ELV������YRQ�GHU�DX�HURUGHQWOLFKHQ�*HQHUDOYHUVDPPOXQJ�

+HUU�'LHWHU�6FKZDE�]XP����9RUVLW]HQGHQ�JHZlKOW�ZXUGH��GHU�GDQQ����-DKUH�ODQJ�GHQ�



769�5HPOLQJHQ�VHKU�HUIROJUHLFK�I�KUWH�

�����VFKORVV�VLFK�GHU�LP�-DKU������YRQ�.XUW�6FKXPDFKHU��*�QWHU�+lXVOHLQ�XQG����ZHLWHUHQ�

:DQGHUIUHXQGHQ�JHJU�QGHWH�:DQGHUYHUHLQ�PLW�HLQHU�:DQGHUDEWHLOXQJ�GHP�769�5HPOLQJHQ�
DQ�

�����HUIROJWH�GLH�'XUFKI�KUXQJ�GHV�HUVWHQ�,99�:DQGHUWDJHV�LQ�5HPOLQJHQ��

%LV������ZXUGHQ���,99�:DQGHUWDJH�PLW�(UIROJ�GXUFKJHI�KUW�

�����JU�QGHWH�VLFK�HLQH�9ROOH\EDOO�$EWHLOXQJ�

�����ZXUGH�LQ�GHQ�:LHVHQ�DP�.OLQJHOJUDEHQ�HLQ�$XVZHLFKVSRUWSODW]�DQJHOHJW��

'DV�*UXQGVW�FN�KLHU]X�ZXUGH�YRQ�GHU�*HPHLQGH�5HPOLQJHQ�]XU�9HUI�JXQJ�JHVWHOOW�

�����VFKDIIWH�GLH����)X�EDOOPDQQVFKDIW�HUQHXW�GHQ�$XIVWLHJ�LQ�GLH�%�.ODVVH�0DUNWKHLGHQIHOG�

XQG�PDFKWH�VLFK�GDPLW�GHV�VFK|QVWH�*HVFKHQN�]XP����MlKULJHQ�%HVWHKHQ�GHV�9HUHLQV�

�����HUIROJWH�GLH�ELVKHU�JU|�WH�%DXPD�QDKPH�LQ�GHU�9HUHLQVJHVFKLFKWH�

'DV�QHXH�6SRUWJHOlQGH�PLW�9HUHLQVKHLPQHXEDX�ZXUGH�HUULFKWHW�

'LH�*HVDPWNRVWHQ�EHOLHIHQ�VLFK�DXI����������� '0�

hEHU������$UEHLWVVWXQGHQ�ZXUGHQ�IUHLZLOOLJ�GXUFK�GLH�0LWJOLHGHU�JHOHLVWHW��'DQN�GHV�I�U�GLH�

'XUFKI�KUXQJ�GHU�0D�QDKPH�YHUDQWZRUWOLFK�]HLFKQHQGHQ�%DXDXVVFKXVVHV�PLW�VHLQHP�

9RUVLW]HQGHQ�.ODXV�(O]H��NRQQWHQ�GLH�$QODJHQ�EHUHLWV�LP�-XOL������LKUHU�%HVWLPPXQJ�

�EHUJHEHQ�XQG�HLQJHZHLKW�ZHUGHQ�

'LH�)X�EDOOPDQQVFKDIW�VWLHJ�QDFK�]ZHLMlKULJHU�=XJHK|ULJNHLW�]XU�%�.ODVVH������ZLHGHU�LQ�

GLH�&�.ODVVH�DE��VFKDIIWH�DEHU������VRIRUW�GHQ�:LHGHUDXIVWLHJ�

,P�-DKU������HUUDQJ�VLH�GLH�9L]HPHLVWHUVFKDIW�XQG�QDKP�DQ�GHQ�$XIVWLHJVVSLHOHQ�]XU�

$�.ODVVH�WHLO��'HU�$XIVWLHJ�ZXUGH�OHLGHU�QLFKW�JHVFKDIIW�

0XWWHU� XQG�.LQG� 7XUQHQ�ZXUGH������HLQJHI�KUW��GDV�JUR�H�5HVRQDQ]�IDQG�XQG�VHKU�UHJH�
EHVXFKW�ZLUG��

'LH�7XUQDEWHLOXQJ�PLW�0lGFKHQ���%XEHQ� XQG�-XJHQGWXUQHQ�LVW�PLW��EHU����DNWLYHQ�6SRUWOHUQ�

HLQH�GHU�VWlUNVWHQ�$EWHLOXQJHQ�

'LH�0LWJOLHGHU]DKO�GHV�9HUHLQHV�ZXFKV�YRQ����*U�QGXQJVPLWJOLHGHUQ�LP�-DKU������

DXI�HLQH�VWDWWOLFKH�=DKO�YRQ�����0LWJOLHGHUQ�DP�-DKUHVHQGH������



6RZHLW�HLQ�5�FNEOLFN�DXI�GLH����MlKULJH�9HUHLQVJHVFKLFKWH�

0DQ�NDQQ�PLW�*HZLVVKHLW�VDJHQ��GDVV�GHU�769�5HPOLQJHQ�VHLW�VHLQHU�*U�QGXQJ�

YRU����-DKUHQ�+|KHQ�XQG�7LHIHQ�HUOHEW�KDW��GLH�YRQ�GHQ�MHZHLOLJHQ�0LWJOLHGHUQ�LQ�

JUR�DUWLJHU�)RUP�JHPHLVWHUW�ZXUGHQ�

'LH�9HUIDVVHU�GHU�&KURQLN�KDEHQ�YHUVXFKW��ZLFKWLJH�(UHLJQLVVH�XQG�JHZLFKWLJH�

3HUV|QOLFKNHLWHQ�DXI]X]HLJHQ�XQG�IHVW]XKDOWHQ�

6LH�VLQG�VLFK�EHZXVVW��GDVV�GLHVH�&KURQLN�NHLQHQ�$QVSUXFK�DXI�9ROOVWlQGLJNHLW�KDEHQ�NDQQ�

=X�YLHOVFKLFKWLJ�XQG�XPIDQJUHLFK�VLQG�GLH�9HUHLQVSUREOHPH��O�FNHQKDIW�XQG�XQYROOVWlQGLJ�

hEHUOLHIHUXQJ�XQG�(ULQQHUXQJ�

'DQN�VHL�KHXWH�DOOHQ�JHVDJW��GLH�VLFK�]X�ZHOFKHU�=HLW�DXFK�LPPHU�XP�GHQ�9HUHLQ�YHUGLHQW

JHPDFKW�KDEHQ�

'DQN�VHL�DEHU�DXFK�DOOHQ�1LFKWHUZlKQWHQ�JHVDJW��GLH�GHQ�769�5HPOLQJHQ�LQ�LUJHQGHLQHU

)RUP�XQWHUVW�W]W�KDEHQ�

0|JHQ�VLFK�ZHLWHUKLQ�,GHDOLVWHQ�ILQGHQ��GLH�GDV�*HVFKDIIHQH�EHZDKUHQ�XQG�GHQ�

769�5HPOLQJHQ�VLFKHU�GXUFK�GLH�QlFKVWHQ�-DKU]HKQWH�I�KUHQ�

)�U�GLH�ZHLWHUH�(QWZLFNOXQJ�GHV�9HUHLQV�Z�QVFKH�LFK�YLHO�*O�FN�XQG�YLHOH�VSRUWOLFKH�(UIROJH�

5HPOLQJHQ��������������

DXIJHVWHOOW�YRQ�+DQV�6FKXPDFKHU


