
5HLVHEHGLQJXQJHQ 
 
'LHVH�5HLVHEHGLQJXQJHQ�UHJHOQ�GLH�5HFKWVEH]LHKXQJHQ�]ZLVFKHQ�,KQHQ�XQG�YHUZRHKQXUODXE�GH�*PE+��6LH�ZHUGHQ�YRQ�,KQHQ�EHL�%XFKXQJ�DQHUNDQQW��$EZHLFKXQ�
JHQ�LP�MHZHLOLJHQ�$QJHERW�KDEHQ�9RUUDQJ��%LWWH�OHVHQ�6LH�GLHVH�XQG�GHQ�QDFKIROJHQGHQ�7H[W�VRUJIlOWLJ�GXUFK��%HDFKWHQ�6LH�ELWWH�DXFK�GLH�6HLWH�Ä5HLVHLQIRV³�� 

���$EVFKOXVV�GHV�5HLVHYHUWUDJHV 

����0LW�,KUHU�$QPHOGXQJ��WHOHIRQLVFK��SHU�(-0DLO��ELHWHQ�6LH�XQV�GHQ�$EVFKOXVV�HLQHV�5HLVH�
YHUWUDJHV� YHUELQGOLFK� DQ�� YHUZRHKQXUODXE�GH�*PE+�EHVWlWLJW�GHQ�(LQJDQJ�GHU�%XFKXQJ�DXI�
HOHNWURQLVFKHP�:HJ��'LHVH�(LQJDQJVEHVWlWLJXQJ�VWHOOW�QRFK�NHLQH�%HVWlWLJXQJ�GHU�$QQDKPH�
GHV�%XFKXQJVDXIWUDJHV�GDU��'HU�9HUWUDJ�NRPPW�PLW�GHP�=XJDQJ�GHU�VFKULIWOLFKHQ�%XFKXQJV�
EHVWlWLJXQJ���5HFKQXQJ�EHL�,KQHQ�]XVWDQGH� 

����'LH�$QPHOGXQJ�HUIROJW�GXUFK�6LH�DXFK�I�U�DOOH�LQ�GHU�$QPHOGXQJ�PLWDXIJHI�KUWHQ�7HLOQHK�
PHU��:HLFKW� GHU� ,QKDOW� XQVHUHU� %HVWlWLJXQJ� YRP� ,QKDOW� GHU� $QPHOGXQJ� DE�� OLHJW� HLQ� QHXHV�
$QJHERW�YRU��DQ�GDV�ZLU�I�U�GLH�LP�$QJHERW�DQJHJHEHQH��'DXHU�JHEXQGHQ�VLQG��'HU�9HUWUDJ�
NRPPW� DXI� GHU� *UXQGODJH� GLHVHV� QHXHQ� $QJHERWHV� ]XVWDQGH�� ZHQQ� 6LH� XQV� LQQHUKDOE� GHU�
%LQGXQJVIULVW�GLH�$QQDKPH�GXUFK�=XVDJH��$Q]DKOXQJ�RGHU�5HVW]DKOXQJ�HUNOlUHQ� 

���%H]DKOXQJ 

����0LW� (UKDOW� GHU� VFKULIWOLFKHQ�5HLVHEHVWlWLJXQJ� XQG� EHL� 3DXVFKDOUHLVHQ�PLW� $XVKlQGLJXQJ�
GHV� 6LFKHUXQJVVFKHLQV�ZLUG� HLQH� $Q]DKOXQJ� LQ� +|KH� YRQ� ���� GHV�5HLVHSUHLVHV� IlOOLJ��'LH�
5HVW]DKOXQJ�LVW�VSlWHVWHQV����7DJH�YRU�5HLVHDQWULWW�]X�OHLVWHQ��'LH�.RVWHQ�I�U�GLH�5HLVHYHUVL�
FKHUXQJ�ZHUGHQ�LQ�YROOHU�+|KH�]XVDPPHQ�PLW�GHU�$Q]DKOXQJ�IlOOLJ��'HU�9HUVDQG�GHU�5HLVHXQ�
WHUODJHQ�DQ�6LH�HUIROJW�QDFK�GHP�YROOVWlQGLJHQ�=DKOXQJVHLQJDQJ�� 

���� YHUZRHKQXUODXE�GH�*PE+� HUKHEW� I�U� JlQJLJH�=DKOXQJVPLWWHO� NHLQH�*HE�KUHQ�� %HL� =DK�
OXQJ�LQ�DQGHUHQ�:lKUXQJHQ�DOV�(XUR�N|QQHQ�7UDQVDNWLRQVHQWJHOWH�DQIDOOHQ���EHU�GHUHQ�+|KH�
ZLU�6LH�QDW�UOLFK�YRU�GHU�=DKOXQJ�LQIRUPLHUHQ� 

����6ROOWH�GHU�/DVWVFKULIWHLQ]XJ�YRQ�GHP�YRQ�,KQHQ�JHQDQQWHQ�.UHGLWNDUWHQNRQWR�QLFKW�P|JOLFK�
VHLQ�� LVW� YHUZRHKQXUODXE�GH� *PE+� EHUHFKWLJW� GLH� GDGXUFK� HQWVWHKHQGHQ� 0HKUNRVWHQ�
�5�FNEHODVWXQJVHQWJHOWH��L�+�Y�����¼�]X�HUKHEHQ� 

���� %HL� 1LFKWEHDFKWXQJ� GHU� =DKOXQJVIULVWHQ�� REZRKO� YHUZRHKQXUODXE�GH� *PE+� *PE+� ]XU�
RUGQXQJVJHPl�HQ� (UEULQJXQJ� GHU� YHUWUDJOLFKHQ� /HLVWXQJ� EHUHLW� XQG� LQ� GHU� /DJH� LVW�� VHLQH�
JHVHW]OLFKHQ�,QIRUPDWLRQV-=XU�FNEHKDOWXQJVUHFKW�GHV�.XQGHQ�EHVWHKW��LVW�YHUZRHKQXUODXE�GH�
*PE+�EHUHFKWLJW��QDFK�0DKQXQJ�PLW�)ULVWVHW]XQJ�YRP�5HLVHYHUWUDJ�]XU�FN]XWUHWHQ�XQG�6LH�
PLW�5�FNWULWWVNRVWHQ�JHPl��=LIIHU������]X�EHODVWHQ� 

���9HUWUDJOLFKH�/HLVWXQJHQ�XQG�3UHLVH 

����'HU� 8PIDQJ� GHU� YHUWUDJOLFKHQ� /HLVWXQJHQ� HUJLEW� VLFK� DXV� GHQ�5HLVH-� XQG� /HLVWXQJVEH�
VFKUHLEXQJHQ�YRQ�YHUZRHKQXUODXE�GH�*PE+�XQG�DXV�GHQ�KLHUDXI�%H]XJ�QHKPHQGHQ�$QJD�
EHQ�LQ�GHU�5HLVHEHVWlWLJXQJ��3UHLVH�JHOWHQ�–�VRIHUQ�QLFKW�DXVGU�FNOLFK�DQGHUV�DQJHJHEHQ�–�LQ�
(XUR�� SUR�3HUVRQ��1HEHQDEUHGHQ�� GLH� GHQ�8PIDQJ�GHU� YHUWUDJOLFKHQ�/HLVWXQJHQ� YHUlQGHUQ��
EHG�UIHQ�DXVGU�FNOLFKHU�%HVWlWLJXQJ�GXUFK�YHUZRHKQXUODXE�GH�*PE+� ��5HLVHYHUPLWWOHU� �]�%��
5HLVHE�URV�� XQG� /HLVWXQJVWUlJHU� �]�%�� +RWHOV�� VLQG� QLFKW� ]XU� $EJDEH� YRQ� =XVDJHQ� E]Z��
VRQVWLJHQ�9HUELQGOLFKNHLWHQ�HUPlFKWLJW� 

����2UWV-� XQG�+RWHOSURVSHNWH�� GLH�QLFKW� YRQ�YHUZRHKQXUODXE�GH�*PE+�KHUDXVJHJHEHQ�ZHU�
GHQ��VLQG� I�U�YHUZRHKQXUODXE�GH�*PE+�XQG�XQVHUH�/HLVWXQJVSIOLFKW�QLFKW�YHUELQGOLFK��VRZHLW�
VLH�QLFKW�GXUFK�DXVGU�FNOLFKH�9HUHLQEDUXQJ�PLW� ,KQHQ�]XP�*HJHQVWDQG�GHU�5HLVHDXVVFKUHL�
EXQJ�RGHU�]XP�,QKDOW�GHU�/HLVWXQJVSIOLFKW�YRQ�YHUZRHKQXUODXE�GH�*PE+�JHPDFKW�ZXUGHQ� 

�����%LWWH�LQIRUPLHUHQ�6LH�VLFK�YRU�$EIOXJ�GDU�EHU��ZLH�YLHOH� IUHLH�*HSlFNVW�FNH�XQG�ZLH�YLHO�
*HSlFNJHZLFKW�GHU�YRQ�,KQHQ�JHEXFKWH�)OXJWDULI�HUODXEW��6ROOWH�,KQHQ�GLH�JHEXFKWHQ�*HSlFN�
JUHQ]HQ� QLFKW� DXVUHLFKHQ�� N|QQHQ� 6LH� GLHVH� ELV� �� 7DJ� YRU� $EIOXJ� EHL� YHUZRHKQXUODXE�GH�
*PE+�NRVWHQSIOLFKWLJ�QDFKEXFKHQ� 

���/HLVWXQJVlQGHUXQJHQ�QDFK�9HUWUDJVVFKOXVV 

����bQGHUXQJHQ�YRQ�GHP�YHUHLQEDUWHQ�,QKDOW�GHV�5HLVHYHUWUDJHV��]�%��)OXJ]HLWHQlQGHUXQJHQ��
bQGHUXQJHQ�GHV�3URJUDPPDEODXIV��GLH�QDFK�9HUWUDJVVFKOXVV�QRWZHQGLJ�ZHUGHQ�XQG�GLH�YRQ�
YHUZRHKQXUODXE�GH�*PE+�QLFKW�ZLGHU�7UHX�XQG�*ODXEHQ�KHUEHLJHI�KUW�ZXUGHQ��VLQG�JHVWDWWHW��
VRZHLW�GLH�bQGHUXQJHQ�RGHU�$EZHLFKXQJHQ�QLFKW�HUKHEOLFK�VLQG�XQG�GHQ�*HVDPW]XVFKQLWW�GHU�
JHEXFKWHQ�5HLVH�QLFKW�EHHLQWUlFKWLJHQ��YHUZRHKQXUODXE�GH�*PE+�ZLUG�6LH�YRQ�/HLVWXQJVlQ�
GHUXQJHQ�RGHU�-DEZHLFKXQJHQ�XQYHU]�JOLFK�QDFK�.HQQWQLVHUODQJXQJ�GHV�bQGHUXQJVJUXQGHV�
DXI� HLQHP� GDXHUKDIWHQ� 'DWHQWUlJHU� �]�%�� (-0DLO�� NODU�� YHUVWlQGOLFK� XQG� LQ� KHUYRUJHKREHQHU�
:HLVH�LQ�.HQQWQLV�VHW]HQ� 

���� ,P� )DOO� HLQHU� HUKHEOLFKHQ� bQGHUXQJ� HLQHU� ZHVHQWOLFKHQ� (LJHQVFKDIW� HLQHU� 5HLVHOHLVWXQJ�
RGHU�GHU�$EZHLFKXQJ�YRQ�EHVRQGHUHQ�9RUJDEHQ�GHV�.XQGHQ��GLH� ,QKDOW�GHV�3DXVFKDOUHLVH�
YHUWUDJV� JHZRUGHQ� VLQG�� VLQG� 6LH� EHUHFKWLJW�� LQQHUKDOE� HLQHU� YRQ� YHUZRHKQXUODXE�GH�*PE+�
JOHLFK]HLWLJ�PLW�0LWWHLOXQJ�GHU�bQGHUXQJ�JHVHW]WHQ� DQJHPHVVHQHQ�)ULVW� HQWZHGHU� GLH�bQGH�
UXQJ� DQ]XQHKPHQ�� XQHQWJHOWOLFK� YRP� 5HLVHYHUWUDJ� ]XU�FN]XWUHWHQ� RGHU� GLH� 7HLOQDKPH� DQ�
HLQHU�(UVDW]UHLVH�]X�YHUODQJHQ��VRZHLW�,KQHQ�YHUZRHKQXUODXE�GH�*PE+�HLQH�VROFKH�DQJHER�
WHQ�KDW��:HQQ�6LH�QLFKW�RGHU�QLFKW�LQ�GHU�JHVHW]WHQ�)ULVW�DXI�GLHVH�0LWWHLOXQJ�UHDJLHUHQ��JLOW�GLH�
PLWJHWHLOWH�bQGHUXQJ�DOV�DQJHQRPPHQ� 

����%HL�*UXSSHQUHLVHQ� LVW� YHUZRHKQXUODXE�GH�*PE+�EHUHFKWLJW�� EHL� 7HLOQDKPHYHUKLQGHUXQJ�
GHV�LQ�GHU�5HLVHEHVWlWLJXQJ�EHQDQQWHQ�<RJDOHKUHUV��6HPLQDUOHLWHUV�HLQHQ�(UVDW]�HLQ]XVHW]HQ��
'LHV�JLOW�LQVEHVRQGHUH�I�U�NUDQNKHLWVEHGLQJWH�$XVIlOOH� 

���3UHLVlQGHUXQJHQ�QDFK�9HUWUDJVVFKOXVV 

����YHUZRHKQXUODXE�GH�*PE+�EHKlOW�VLFK�YRU��GHQ�EHVWlWLJWHQ�5HLVHSUHLV�]X�HUK|KHQ��VRZHLW�
GLH� EHJHKUWH�(UK|KXQJ� VLFK�XQPLWWHOEDU� DXV�HLQHU�QDFK�9HUWUDJVVFKOXVV�HUIROJWHQ�bQGHUXQJ�
GHV�3UHLVHV� I�U� GLH�%HI|UGHUXQJ� YRQ�3HUVRQHQ�DXIJUXQG�K|KHUHU�.RVWHQ� I�U� 7UHLEVWRII� RGHU�
DQGHUH� (QHUJLHWUlJHU�� HLQHU� bQGHUXQJ� GHU� 6WHXHUQ� XQG� VRQVWLJH� $EJDEHQ� I�U� YHUHLQEDUWH�
5HLVHOHLVWXQJHQ��7RXULVWHQDEJDEHQ��+DIHQ-�RGHU�)OXJKDIHQJHE�KUHQ�VRZLH�6LFKHUKHLWVJHE�K�
UHQ� LP� =XVDPPHQKDQJ� PLW� GHU� %HI|UGHUXQJ�� (LQUHLVH-�� XQG� $XIHQWKDOWVJHE�KUHQ�� RGHU� GHU�
bQGHUXQJ� GHU� I�U� GLH� 3DXVFKDOUHLVH� JHOWHQGHQ�:HFKVHONXUVH� HUJLEW�� (UK|KHQ� VLFK� GLH� EHL�
$EVFKOXVV�GHV�5HLVHYHUWUDJHV�EHVWHKHQGHQ�%HI|UGHUXQJVNRVWHQ��LQVEHVRQGHUH�GLH�7UHLEVWRII�
NRVWHQ�� NDQQ� YHUZRHKQXUODXE�GH� *PE+� GHQ� 5HLVHSUHLV� QDFK�0D�JDEH� GHU� QDFKIROJHQGHQ�
%HUHFKQXQJ� HUK|KHQ�� %HL� HLQHU� DXI� GHQ� 6LW]SODW]� EH]RJHQHQ� (UK|KXQJ� NDQQ� YHUZRHKQXU�
ODXE�GH�*PE+�YRP�5HLVHQGHQ�GHQ�(UK|KXQJVEHWUDJ�YHUODQJHQ��,Q�DQGHUHQ�)lOOHQ�ZHUGHQ�GLH�
YRP� %HI|UGHUXQJVXQWHUQHKPHQ� SUR� %HI|UGHUXQJVPLWWHO� JHIRUGHUWHQ�� ]XVlW]OLFKHQ� %HI|UGH�
UXQJVNRVWHQ�GXUFK�GLH�=DKO�GHU�6LW]SOlW]H�GHV�YHUHLQEDUWHQ�%HI|UGHUXQJVPLWWHOV�JHWHLOW��'HQ�
VLFK�VR�HUJHEHQGHQ�(UK|KXQJVEHWUDJ�I�U�GHQ�(LQ]HOSODW]�NDQQ�YHUZRHKQXUODXE�GH�*PE+�YRQ�

,KQHQ� YHUODQJHQ��:HUGHQ�GLH� EHL�$EVFKOXVV� GHV�5HLVHYHUWUDJHV� EHVWHKHQGHQ�$EJDEHQ�ZLH�
+DIHQ-� RGHU� )OXJKDIHQJHE�KUHQ� JHJHQ�EHU� YHUZRHKQXUODXE�GH� *PE+� HUK|KW�� VR� NDQQ� GHU�
5HLVHSUHLV�XP�GHQ�HQWVSUHFKHQGHQ��DQWHLOLJHQ�%HWUDJ�KHUDXIJHVHW]W�ZHUGHQ��%HL�HLQHU�bQGH�
UXQJ� GHU� :HFKVHONXUVH� QDFK� $EVFKOXVV� GHV� 5HLVHYHUWUDJHV� NDQQ� GHU� 5HLVHSUHLV� LQ� GHP�
8PIDQJH�HUK|KW�ZHUGHQ��LQ�GHP�VLFK�GLH�5HLVH�I�U�YHUZRHKQXUODXE�GH�*PE+�YHUWHXHUW�KDW� 

����6LH�N|QQHQ�HLQH�6HQNXQJ�GHV�5HLVHSUHLVHV�XQG�GLH�%HUHFKQXQJ�GHV�QHXHQ�5HLVHSUHLVHV�
YHUODQJHQ�� VRZHLW� HLQH� EHJHKUWH� 6HQNXQJ� VLFK� XQPLWWHOEDU� DXV� HLQHU� QDFK� 9HUWUDJVVFKOXVV�
HUIROJWHQ�bQGHUXQJ�REHQ�DXIJHI�KUWHQ�3RVLWLRQHQ�HUJLEW�XQG�GLHV�]X�QLHGULJHUHQ�.RVWHQ�I�KUW��
6RZHLW�YHUZRHKQXUODXE�GH�*PE+�GDGXUFK�9HUZDOWXQJVNRVWHQ�HQWVWHKHQ��N|QQHQ�ZLU�GLHVH�LQ�
WDWVlFKOLFK�HQWVWDQGHQHU�+|KH�YRP�HUUHFKQHWHQ�(UPl�LJXQJ-�E]Z��(UVWDWWXQJVEHWUDJ�DE]LH�
KHQ��VLH�VLQG�,KQHQ�DXI�9HUODQJHQ�QDFK]XZHLVHQ� 

����YHUZRHKQXUODXE�GH�*PE+�ZLUG�6LH�XQYHU]�JOLFK�� MHGRFK�VSlWHVWHQV�ELV�]XP�����7DJ�YRU�
5HLVHDQWULWW��EHU�GLH�3UHLVHUK|KXQJ�LQIRUPLHUHQ��%HL�3UHLVHUK|KXQJHQ�YRQ�PHKU�DOV����VLQG�
6LH�EHUHFKWLJW��RKQH�*HE�KUHQ�YRP�5HLVHYHUWUDJ�]XU�FN]XWUHWHQ��YHUZRHKQXUODXE�GH�*PE+�
NDQQ�,KQHQ�ZDKOZHLVH�DXFK�GLH�7HLOQDKPH�DQ�HLQHU�(UVDW]UHLVH�DQELHWHQ��YHUZRHKQXUODXE�GH�
*PE+�NDQQ�YRQ� ,KQHQ�YHUODQJHQ��GDVV�6LH� LQQHUKDOE�HLQHU�EHVWLPPWHQ�XQG�DQJHPHVVHQHQ�
)ULVW� GDV� $QJHERW� ]XU� 3UHLVHUK|KXQJ� �EHU� ��� DQQHKPHQ� RGHU� ,KUHQ�5�FNWULWW� YRP�9HUWUDJ�
HUNOlUHQ��1DFK�$EODXI�GHU�EHVWLPPWHQ�)ULVW�JLOW�GDV�$QJHERW�]XU�3UHLVHUK|KXQJ�DOV�DQJHQRP�
PHQ� 

���5�FNWULWW�GXUFK�GHQ�.XQGHQ 

���� 6LH� N|QQHQ� MHGHU]HLW� YRU� 5HLVHEHJLQQ� YRQ� GHU� 5HLVH� ]XU�FNWUHWHQ�� 0D�JHEOLFK� LVW� GHU�
(LQJDQJ�GHU�5�FNWULWWVHUNOlUXQJ�EHL�XQV�E]Z��GHP�EXFKHQGHQ�5HLVHE�UR��(V�ZLUG�HPSIRKOHQ��
GHQ�5�FNWULWW�DXI�HLQHP�GDXHUKDIWHQ�'DWHQWUlJHU��]�%��(-0DLO��]X�HUNOlUHQ��'HU�1LFKWDQWULWW�GHU�
5HLVH�ZLUG�JUXQGVlW]OLFK�ZLH�HLQ�5�FNWULWW�JHZHUWHW��7UHWHQ�6LH�YRP�5HLVHYHUWUDJ�+RWHOYHUWUDJ�
)OXJ� ]XU�FN� RGHU� WUHWHQ� 6LH� GLH� 5HLVH� QLFKW� DQ�� YHUOLHUW� YHUZRHKQXUODXE�GH� *PE+� GHQ� $Q�
VSUXFK�DXI�GHQ�5HLVHSUHLV��6WDWWGHVVHQ�NDQQ�YHUZRHKQXUODXE�GH�*PE+�HLQHQ�DQJHPHVVHQH�
(QWVFKlGLJXQJ� I�U� GLH� JHWURIIHQHQ�5HLVHYRUNHKUXQJHQ� XQG� I�U� VHLQH� $XIZHQGXQJHQ� YHUODQ�
JHQ��VRZHLW�GHU�5�FNWULWW�QLFKW�YRQ�YHUZRHKQXUODXE�GH�*PE+�]X�YHUWUHWHQ�LVW�RGHU�DP�%HVWLP�
PXQJVRUW�RGHU�LQ�GHVVHQ�XQPLWWHOEDUHU�1lKH�DX�HUJHZ|KQOLFKH�8PVWlQGH�DXIWUHWHQ��GLH�GLH�
'XUFKI�KUXQJ�GHU�5HLVH�RGHU�GLH�%HI|UGHUXQJ�YRQ�3HUVRQHQ�DQ�GHQ�%HVWLPPXQJVRUW�HUKHE�
OLFK� EHHLQWUlFKWLJHQ�� 6ROFKH� 8PVWlQGH� VLQG� XQYHUPHLGEDU� XQG� DX�HUJHZ|KQOLFK�� ZHQQ� VLH�
QLFKW�GHU�.RQWUROOH�YRQ�YHUZRHKQXUODXE�GH�*PE+�XQWHUOLHJHQ�XQG�VLFK�LKUH�)ROJHQ�DXFK�GDQQ�
QLFKW�KlWWHQ�YHUPHLGHQ�ODVVHQ��ZHQQ�DOOH�]XPXWEDUHQ�9RUNHKUXQJHQ�JHWURIIHQ�ZRUGHQ�ZlUHQ��
'LH�+|KH�GHU�(QWVFKlGLJXQJ�EHVWLPPW�VLFK�QDFK�GHP�5HLVHSUHLV�DE]�JOLFK�GHV�:HUWHV�GHU�
YRQ�YHUZRHKQXUODXE�GH�*PE+�HUVSDUWHQ�$XIZHQGXQJHQ�VRZLH�DE]�JOLFK�GHVVHQ��ZDV�GXUFK�
DQGHUZHLWLJH� 9HUZHQGXQJ� GHU� 5HLVHOHLVWXQJHQ� HUZRUEHQ�ZLUG�� ZHOFKH�DXI� ,KU� 9HUODQJHQ� ]X�
EHJU�QGHQ�LVW��'LH�(QWVFKlGLJXQJ�ZLUG�QDFK�GHP�=HLWSXQNW�GHV�=XJDQJV�GHU�5�FNWULWWVHUNOl�
UXQJ�ZLH�IROJW�PLW�GHU�GHU�IROJHQGHQ�6WRUQRVWDIIHO�EHUHFKQHW� 

��ELV�����7DJ�YRU�5HLVHDQWULWW���� 
��ELV�����7DJ�YRU�5HLVHDQWULWW���� 
��ELV�����7DJ�YRU�5HLVHDQWULWW���� 
��ELV����7DJ�YRU�5HLVHDQWULWW���� 
��ELV����7DJ�YRU�5HLVHDQWULWW���� 
��ELV����7DJ�YRU�5HLVHDQWULWW���� 
��DE�GHP�7DJ�YRU�5HLVHDQWULWW�XQG�EHL�1LFKWDQWULWW�GHU�5HLVH������ 

:LU�HPSIHKOHQ�HLQH�5HLVHU�FNWULWWVYHUVLFKHUXQJ�DE]XVFKOLH�HQ��GLH�GLHVH�5�FNWULWWVNRVWHQ� LP�
5DKPHQ�,KUHU�9HUVLFKHUXQJVEHGLQJXQJHQ��EHUQLPPW� 

���� ,KU�JHVHW]OLFKHV�5HFKW��HLQHQ�(UVDW]WHLOQHKPHU�]X�VWHOOHQ��EOHLEW�GXUFK�GLH�YRUVWHKHQGHQ�
%HGLQJXQJHQ� XQEHU�KUW�� (LQH� VROFKH� (UNOlUXQJ� LVW� LQ� MHGHP� )DOO� UHFKW]HLWLJ�� ZHQQ� VLH� XQV�
VLHEHQ�7DJH� YRU�5HLVHEHJLQQ� XQWHU�9HUZHQGXQJ�HLQHV� GDXHUKDIWHQ�'DWHQWUlJHUV� �EVSZ��(-
0DLO�� ]XJHKW�� YHUZRHKQXUODXE�GH�*PE+�NDQQ�GHP�(LQWULWW� GHV�'ULWWHQ�ZLGHUVSUHFKHQ��ZHQQ�
GLHVHU�GLH�YHUWUDJOLFKHQ�5HLVHHUIRUGHUQLVVH�QLFKW�HUI�OOW��%HL�GHU�%HQHQQXQJ�HLQHU�(UVDW]SHU�
VRQ�P�VVHQ�ZLU� ,KQHQ�GLH�HQWVWHKHQGHQ�0HKUNRVWHQ�EHUHFKQHQ��=XVlW]OLFK�GD]X�EHUHFKQHQ�
ZLU� I�U� GHQ� 0HKUDXIZDQG� HLQH� %HDUEHLWXQJVJHE�KU� YRQ� ��� ¼� MH� 5HLVHQGHQ�� ,P� )DOOH� GHU�
9HUWUDJV�EHUWUDJXQJ�KDIWHQ�GHU�XUVSU�QJOLFK�DQJHPHOGHWH�5HLVHNXQGH�XQG�GHU�(UVDW]WHLOQHK�
PHU�DOV�*HVDPWVFKXOGQHU�I�U�GHQ�5HLVHSUHLV�XQG�GLH�GXUFK�GHQ�(LQWULWW�GHV�'ULWWHQ�HQWVWDQGH�
QHQ�0HKUNRVWHQ� 

����6RIHUQ�EHL�$QJHERWHQ�XQG�6RQGHUOHLVWXQJHQ�DEZHLFKHQGH�6WRUQLHUXQJV-�XQG�%XFKXQJV�
EHGLQJXQJHQ�JHQDQQW�VLQG��JHKHQ�GLHVH�YRU� 

����,KQHQ�EOHLEW�LQ�MHGHP�)DOO�GHU�1DFKZHLV�JHVWDWWHW��GLH�YHUZRHKQXUODXE�GH�*PE+�]XVWHKHQ�
GH�DQJHPHVVHQH�(QWVFKlGLJXQJ�VHL�ZHVHQWOLFK�QLHGULJHU�DOV�GLH�JHIRUGHUWH�(QWVFKlGLJXQJV�
SDXVFKDOH� 

����,VW�YHUZRHKQXUODXE�GH�*PE+�LQIROJH�HLQHV�5�FNWULWWV�]XU�5�FNHUVWDWWXQJ�GHV�5HLVHSUHLVHV�
YHUSIOLFKWHW��ZHUGHQ�ZLU� XQYHU]�JOLFK��DXI� MHGHQ�)DOO� DEHU� LQQHUKDOE� YRQ����7DJHQ�QDFK�=X�
JDQJ�GHU�5�FNWULWWVHUNOlUXQJ�OHLVWHQ� 

���8PEXFKXQJ��=XVDW]NRVWHQ 

���� (LQ� $QVSUXFK� GHV� .XQGHQ� QDFK� 9HUWUDJVDEVFKOXVV� DXI� bQGHUXQJ� KLQVLFKWOLFK� GHV� 5HL�
VHWHUPLQV��GHV�5HLVH]LHOV��GHV�2UWHV�GHV�5HLVHDQWULWWV��GHU�8QWHUNXQIW�RGHU�GHU�%HI|UGHUXQJ�
EHVWHKW�QLFKW��6ROOWHQ�6LH� HLQH�8PEXFKXQJ�Z�QVFKHQ�� EHUHFKQHW� YHUZRHKQXUODXE�GH�*PE+��
GLH�.RVWHQ�LQ�JOHLFKHU�+|KH��ZLH�VLH�VLFK�,KQHQ�]XP�8PEXFKXQJV]HLWSXQNW�I�U�HLQHQ�5�FNWULWW�
QDFK�=LIIHU���HUJHEHQ�KlWWHQ��%HL�JHULQJI�JLJHQ�bQGHUXQJHQ��GLH�QXU�JHULQJH�.RVWHQ�YHUXUVD�
FKHQ�ZLH�]�%��GHU�bQGHUXQJ�GHU�9HUSIOHJXQJ�RGHU�(UZHLWHUXQJ�GHV�/HLVWXQJVXPIDQJHV��NDQQ�
YHUZRHKQXUODXE�GH�*PE+� LP�(LQ]HOIDOO� DXI�GDV�6WRUQLHUXQJVHQWJHOW� YHU]LFKWHQ� XQG� OHGLJOLFK�
HLQH�%HDUEHLWXQJVJHE�KU�YRQ����¼�HUKHEHQ� 

���� )DOOV� GXUFK� YRP� .XQGHQ� ]X� YHUWUHWHQGH� 8PVWlQGH� RKQH� PLWZLUNHQGHV� 9HUKDOWHQ� YRQ�
YHUZRHKQXUODXE�GH� *PE+� EHL� GHU� 9RUEHUHLWXQJ� RGHU� 'XUFKI�KUXQJ� GHU� 5HLVH� ]XVlW]OLFKH�
.RVWHQ�I�U�9HUWUDJVOHLVWXQJHQ�DQIDOOHQ��]�%��I�U�%HVRUJXQJ�YRQ�9LVD���GDUI�YHUZRHKQXUODXE�GH�
*PE+�GHQ�(UVDW]�GHU�$XVODJHQ�GXUFK�GHQ�.XQGHQ�YHUODQJHQ��'LHV�XPIDVVW�EVSZ��=XVDW]NRV�
WHQ�ZHJHQ�HLQHU�7LFNHWlQGHUXQJ�EHL�IHKOHQGHQ�RGHU�IDOVFKHQ�1DPHQVDQJDEHQ�GHV�.XQGHQ� 

 



���1LFKW�LQ�$QVSUXFK�JHQRPPHQH�/HLVWXQJHQ 

1HKPHQ�6LH�HLQ]HOQH�5HLVHOHLVWXQJHQ�LQIROJH�YRU]HLWLJHU�5�FNUHLVH�RGHU�DXV�VRQVWLJHQ�]ZLQ�
JHQGHQ�*U�QGHQ�QLFKW� LQ�$QVSUXFK�DXV�*U�QGHQ��GLH� ,KQHQ� ]X]XUHFKQHQ� VLQG�� EHVWHKW� NHLQ�
$QVSUXFK�DXI�DQWHLOLJH�(UVWDWWXQJ�GHV�5HLVHSUHLVHV��VRZHLW�6LH�VROFKH�*U�QGH�QLFKW�QDFK�GHQ�
JHVHW]OLFKHQ�%HVWLPPXQJHQ�]XP�NRVWHQIUHLHQ�5�FNWULWW�RGHU�]XU�.�QGLJXQJ�EHUHFKWLJW�KlWWHQ��
YHUZRHKQXUODXE�GH�*PE+�ZLUG�VLFK�DEHU�XP�(UVWDWWXQJ�GHU�HUVSDUWHQ�$XIZHQGXQJHQ�GXUFK�
GLH�/HLVWXQJVWUlJHU�EHP�KHQ� 

���5�FNWULWW�XQG�.�QGLJXQJ�GXUFK�GHQ�5HLVHYHUDQVWDOWHU 

���� YHUZRHKQXUODXE�GH� *PE+� NDQQ� GHQ� 3DXVFKDOUHLVHYHUWUDJ� RKQH� (LQKDOWXQJ� HLQHU� )ULVW�
N�QGLJHQ�� ZHQQ� GHU� 5HLVHQGH� GLH�'XUFKI�KUXQJ� GHU� 5HLVH� XQJHDFKWHW� XQVHUHU� $EPDKQXQJ�
QDFKKDOWLJ�VW|UW�RGHU�ZHQQ�HU�VLFK�LQ�VROFKHP�0D�H�YHUWUDJVZLGULJ�YHUKlOW��GDVV�GLH�VRIRUWLJH�
$XIKHEXQJ�GHV�9HUWUDJHV�JHUHFKWIHUWLJW�LVW��'LHV�JLOW�QLFKW��VRZHLW�GDV�YHUWUDJVZLGULJH�9HUKDO�
WHQ� XUVlFKOLFK�DXI�HLQHU�9HUOHW]XQJ� YRQ� ,QIRUPDWLRQVSIOLFKWHQ� YRQ� YHUZRHKQXUODXE�GH�*PE+�
EHUXKW� 

���� .�QGLJHQ�ZLU�� EHKlOW� YHUZRHKQXUODXE�GH�*PE+� GHQ� $QVSUXFK� DXI� GHQ�5HLVHSUHLV�� YHU�
ZRHKQXUODXE�GH� *PE+� PXVV� VLFK� MHGRFK� GHQ� :HUW� GHU� HUVSDUWHQ� $XIZHQGXQJHQ� VRZLH�
GLHMHQLJHQ�9RUWHLOH�DQUHFKQHQ�ODVVHQ��GLH�YHUZRHKQXUODXE�GH�*PE+�DXV�HLQHU�DQGHUZHLWLJHQ�
9HUZHQGXQJ� GHU� QLFKW� LQ� $QVSUXFK� JHQRPPHQHQ� /HLVWXQJHQ� HUODQJHQ�� HLQVFKOLH�OLFK� GHU�
YHUZRHKQXUODXE�GH�*PE+�YRQ�GHQ�/HLVWXQJVWUlJHUQ�JXWJHEUDFKWHQ�%HWUlJH� 

���� YHUZRHKQXUODXE�GH� *PE+� NDQQ� ZHJHQ� 1LFKWHUUHLFKHQV� GHU� 0LQGHVWWHLOQHKPHU]DKO� QXU�
GDQQ�YRP�3DXVFKDOUHLVHYHUWUDJ�]XU�FNWUHWHQ��ZHQQ�YHUZRHKQXUODXE�GH�*PE+�GLH�0LQGHVWWHLO�
QHKPHU]DKO� YRU� 9HUWUDJVVFKOXVV� EH]LIIHUW� VRZLH� GHQ� =HLWSXQNW�� ELV� ]X� ZHOFKHP� YRU� GHP�
YHUWUDJOLFK�YHUHLQEDUWHQ�5HLVHEHJLQQ�,KQHQ�VSlWHVWHQV�GLH�(UNOlUXQJ�]XJHJDQJHQ�VHLQ�PXVV��
DQJHJHEHQ� KDW� XQG� LQ� GHU� 5HLVHEHVWlWLJXQJ� GLH� 0LQGHVWWHLOQHKPHU]DKO� XQG� GLH� VSlWHVWH�
5�FNWULWWVIULVW�DQJLEW��'HU�5�FNWULWW�ZLUG�,KQHQ�VSlWHVWHQV�DQ�GHP�7DJ�HUNOlUW��GHU�,KQHQ�LQ�GHU�
YRUYHUWUDJOLFKHQ�8QWHUULFKWXQJ� XQG� GHU� 5HLVHEHVWlWLJXQJ� DQJHJHEHQ�ZXUGH��:LUG� GLH� 5HLVH�
DXV�GLHVHP�*UXQG�QLFKW�GXUFKJHI�KUW��ZLUG�YHUZRHKQXUODXE�GH�*PE+�,KQHQ�XQYHU]�JOLFK��DXI�
MHGHQ�)DOO�DEHU�LQQHUKDOE�YRQ����7DJHQ�QDFK�GHP�=XJDQJ�GHU�5�FNWULWWVHUNOlUXQJ�,KUH�=DKOXQ�
JHQ�DXI�GHQ�5HLVHSUHLV�]XU�FNHUVWDWWHQ� 

����0LWZLUNXQJVSIOLFKWHQ�GHV�.XQGHQ 

�����:LUG�GLH�5HLVH�QLFKW�YHUWUDJVJHPl��HUEUDFKW��N|QQHQ�6LH�$EKLOIH�LQQHUKDOE�HLQHU�DQJH�
PHVVHQHQ� )ULVW� YHUODQJHQ�� 'D]X� EHGDUI� HV� -� XQEHVFKDGHW� XQVHUHU� YRUUDQJLJHQ� /HLVWXQJV�
SIOLFKW�-�,KUHU�0LWZLUNXQJ��'HVKDOE�VLQG�6LH�YHUSIOLFKWHW��DOOHV�,KQHQ�=XPXWEDUH�]X�WXQ��XP�]X�
HLQHU� %HKHEXQJ� GHU� 6W|UXQJ� EHL]XWUDJHQ� XQG� HYHQWXHOO� HQWVWHKHQGHQ� 6FKDGHQ� P|JOLFKVW�
JHULQJ� ]X� KDOWHQ� RGHU� JDQ]� ]X� YHUPHLGHQ�� 6LH� VLQG� YHUSIOLFKWHW�� XQV� ,KUH� 0lQJHODQ]HLJH�
XQYHU]�JOLFK� ]XU� .HQQWQLV� ]X� EULQJHQ�� 6LH� HUUHLFKHQ� YHUZRHKQXUODXE�GH� *PE+� XQWHU�� 7HO���
���� �������� �������� )D[�� ���� �������� �������� SHU� 0DLO� XQWHU� LQIR#YHUZRHKQXUODXE�GH�
*PE+��hEHU�XQVHUH�(UUHLFKEDUNHLW�XQWHUULFKWHQ�ZLU�6LH�DXFK�LQ�GHQ�5HLVHXQWHUODJHQ��6RZHLW�
ZLU�LQIROJH�HLQHU�VFKXOGKDIWHQ�8QWHUODVVXQJ�GHU�0lQJHODQ]HLJH�QLFKW�$EKLOIH�VFKDIIHQ�NRQQWHQ��
N|QQHQ�6LH�ZHGHU�0LQGHUXQJVDQVSU�FKH�QDFK�������P�QRFK�6FKDGHQVHUVDW]DQVSU�FKH�QDFK�
�����Q�%*%�JHOWHQG�PDFKHQ� 

����� YHUZRHKQXUODXE�GH� *PE+� NDQQ� $EKLOIH� YHUZHLJHUQ�� ZHQQ� VLH� XQYHUKlOWQLVPl�LJHQ�
$XIZDQG�HUIRUGHUW�RGHU�XQP|JOLFK�LVW��:lUH�$EKLOIH�PLW�DQJHPHVVHQHP�$XIZDQG�P|JOLFK�XQG�
ZLUG� GLHVH� GXUFK� YHUZRHKQXUODXE�GH� *PE+� LQQHUKDOE� GHU� )ULVW� QLFKW� HUEUDFKW�� N|QQHQ� 6LH�
VHOEVW�$EKLOIH�VFKDIIHQ�XQG�(UVDW]�I�U�HUIRUGHUOLFKH�$XIZHQGXQJHQ�YHUODQJHQ� 

�����)ULVWVHW]XQJ� YRU�.�QGLJXQJ��:ROOHQ�6LH� GHQ�5HLVHYHUWUDJ�ZHJHQ�HLQHV�5HLVHPDQJHOV��
GHU�GLH�3DXVFKDOUHLVH�HUKHEOLFK�EHHLQWUlFKWLJW�N�QGLJHQ��KDEHQ�6LH�YHUZRHKQXUODXE�GH�*PE+�
]XYRU�HLQH�DQJHPHVVHQH�)ULVW�]X�VHW]HQ��'LHV�JLOW�QXU�GDQQ�QLFKW��ZHQQ�$EKLOIH�XQP|JOLFK�LVW�
RGHU�YRQ�YHUZRHKQXUODXE�GH�*PE+�YHUZHLJHUW�ZLUG�RGHU�ZHQQ�GLH�VRIRUWLJH�.�QGLJXQJ�GHV�
9HUWUDJHV�GXUFK�HLQ�EHVRQGHUHV��YHUZRHKQXUODXE�GH�*PE+�HUNHQQEDUHV� ,QWHUHVVH� ,KUHUVHLWV�
JHUHFKWIHUWLJW�ZLUG� 

����� (LQH� 5HLVHOHLWXQJ�� VRQVWLJH� 9HUWUHWXQJHQ� YRU� 2UW� RGHU� GLH� /HLVWXQJVWUlJHU� VLQG� QLFKW�
EHIXJW� RGHU� EHYROOPlFKWLJW�� $QVSU�FKH� DXI� 0LQGHUXQJ� RGHU� 6FKDGHQVHUVDW]� PLW� :LUNXQJ�
JHJHQ�YHUZRHKQXUODXE�GH�*PE+�DQ]XHUNHQQHQ��6LH�VLQG�EHYROOPlFKWLJW��HLQH�.�QGLJXQJ�GHV�
5HLVHYHUWUDJV�GXUFK�YHUZRHKQXUODXE�GH�*PE+�DXV]XVSUHFKHQ� 

�����*HSlFNYHUOXVW�XQG�*HSlFNYHUVSlWXQJ��%HL�6FKlGHQ�RGHU�=XVWHOOXQJVYHU]|JHUXQJHQ�EHL�
)OXJUHLVHQ�HPSIHKOHQ�ZLU�GULQJHQG��XQYHU]�JOLFK�DQ�2UW�XQG�6WHOOH�PLWWHOV�6FKDGHQVDQ]HLJH�
�3,5�� GHU� ]XVWlQGLJHQ�)OXJJHVHOOVFKDIW� DQ]X]HLJHQ�� )OXJJHVHOOVFKDIWHQ� OHKQHQ� LQ� GHU�5HJHO�
(UVWDWWXQJHQ�DE��ZHQQ�GLH�6FKDGHQVDQ]HLJH�QLFKW�DXVJHI�OOW�ZRUGHQ�LVW��'LH�6FKDGHQVDQ]HL�
JH�LVW�EHL�*HSlFNYHUOXVW�ELQQHQ���7DJHQ��EHL�9HUVSlWXQJ�LQQHUKDOE����7DJHQ�QDFK�$XVKlQGL�
JXQJ� YRU]XQHKPHQ�� ,P�hEULJHQ� LVW� GHU� 9HUOXVW�� GLH� %HVFKlGLJXQJ� RGHU� GLH� )HKOOHLWXQJ� YRQ�
5HLVHJHSlFN�GHU�5HLVHOHLWXQJ��GHU�|UWOLFKHQ�9HUWUHWXQJ�RGHU�YHUZRHKQXUODXE�GH�*PE+�XQYHU�
]�JOLFK�DQ]X]HLJHQ��V��DXFK�������� 

�����.|USHUOLFKH�(LQVFKUlQNXQJHQ� �]��%��*HKEHKLQGHUXQJ��1RWZHQGLJNHLW�HLQHV�5ROOVWXKOHV���
.UDQNKHLWHQ� �LQVE�� ,QIHNWLRQVNUDQNKHLWHQ��� IHKOHQGH�.XUIlKLJNHLW�RGHU�VRQVWLJH�(LQVFKUlQNXQ�
JHQ�� GLH� HLQH� %HHLQWUlFKWLJXQJ� GHU� %HI|UGHUXQJ�� 8QWHUEULQJXQJ� RGHU� GLH� $QZHQGXQJHQ�
%HKDQGOXQJ�YRU�2UW� ]XU�)ROJH�KDEHQ�N|QQHQ��VLQG�YHUZRHKQXUODXE�GH�*PE+�YRU�$EVFKOXVV�
HLQHU�%XFKXQJ�DQ]X]HLJHQ��%HL�GHU�%HXUWHLOXQJ�GHU�%HHLQWUlFKWLJXQJ�VLQG�NXOWXUHOOHQ�(LQVWHO�
OXQJHQ�%HJHEHQKHLWHQ� GHV� =LHOODQGV� PD�JHEOLFK�� 1XU� ZHQQ� 6LH� GHU� 9HUSIOLFKWXQJ� XQV� ]X�
LQIRUPLHUHQ�QDFKNRPPHQ�N|QQHQ�ZLU�JHZlKUOHLVWHQ��GDVV�HV�EHL�GHU�5HLVHDEZLFNOXQJ�NHLQH�
.RPSOLNDWLRQHQ�RGHU�%HHLQWUlFKWLJXQJHQ�JLEW� 

�����6LH�KDEHQ�YHUZRHKQXUODXE�GH�*PE+�]X�LQIRUPLHUHQ��ZHQQ�6LH�GLH�HUIRUGHUOLFKHQ�5HLVH�
XQWHUODJHQ�QLFKW�LQQHUKDOE�GHU�YRQ�YHUZRHKQXUODXE�GH�*PE+�JHQDQQWHQ�)ULVW�HUKDOWHQ�KDEHQ� 

����%HVFKUlQNXQJ�GHU�+DIWXQJ 

�����9HUWUDJOLFKH�+DIWXQJVEHVFKUlQNXQJ��8QVHUH�YHUWUDJOLFKH�+DIWXQJ�I�U�6FKlGHQ��GLH�QLFKW�
.|USHUVFKlGHQ�VLQG�XQG�QLFKW�VFKXOGKDIW�KHUEHLJHI�KUW�ZXUGHQ��LVW�DXI�GHQ�GUHLIDFKHQ�5HLVH�
SUHLV�EHVFKUlQNW��0|JOLFKH�$QVSU�FKH�QDFK�LQWHUQDWLRQDOHQ�hEHUHLQN�QIWHQ�EOHLEHQ�XQEHU�KUW� 

�����YHUZRHKQXUODXE�GH�*PE+�KDIWHW�QLFKW�I�U�/HLVWXQJVVW|UXQJHQ��3HUVRQHQ�XQG�6DFKVFKl�
GHQ� LP� =XVDPPHQKDQJ�PLW� /HLVWXQJHQ�� GLH� DOV�)UHPGOHLVWXQJHQ� OHGLJOLFK� YHUPLWWHOW� ZHUGHQ�
�]�%��$XVIO�JH���ZHQQ�GLHVH�/HLVWXQJHQ�LQ�GHU�5HLVHDXVVFKUHLEXQJ�XQG�GHU�%XFKXQJVEHVWlWL�
JXQJ�DXVGU�FNOLFK� XQG�XQWHU�$QJDEH�GHV� YHUPLWWHOWHQ�9HUWUDJVSDUWQHUV� DOV�)UHPGOHLVWXQJHQ�
VR�HLQGHXWLJ�JHNHQQ]HLFKQHW�ZHUGHQ��GDVV�VLH�I�U�GHQ�5HLVHQGHQ�HUNHQQEDU�QLFKW�%HVWDQGWHLO�
GHU�3DXVFKDOUHLVH�GHV�5HLVHYHUDQVWDOWHUV�VLQG�XQG�JHWUHQQW�DXVJHZlKOW�ZXUGHQ��'LH�������E��
���F�� ���Z� XQG� ���\� %*%� EOHLEHQ� KLHUGXUFK� XQEHU�KUW�� YHUZRHKQXUODXE�GH� *PE+� KDIWHW�
MHGRFK�� ZHQQ� XQG� VRZHLW� I�U� HLQHQ� 6FKDGHQ� GHV� 5HLVHQGHQ� GLH� 9HUOHW]XQJ� YRQ� +LQZHLV-��
$XINOlUXQJV-�RGHU�2UJDQLVDWLRQVSIOLFKWHQ�XUVlFKOLFK�ZDU�� 

 

����3DVV-��9LVD-�XQG�*HVXQGKHLWVYRUVFKULIWHQ 

�����YHUZRHKQXUODXE�GH�*PE+�ZLUG�6LH��EHU�DOOJHPHLQH�3DVV-�XQG�9LVDHUIRUGHUQLVVH�VRZLH�
JHVXQGKHLWVSROL]HLOLFKH� )RUPDOLWlWHQ� GHV� %HVWLPPXQJVODQGHV� HLQVFKOLH�OLFK� GHU� XQJHIlKUHQ�
)ULVWHQ�I�U�GLH�(UODQJXQJ�YRQ�JHJHEHQHQIDOOV�QRWZHQGLJHQ�9LVD�YRU�9HUWUDJVDEVFKOXVV�VRZLH�
�EHU�GHUHQ�HYWO��bQGHUXQJHQ�YRU�5HLVHDQWULWW�XQWHUULFKWHQ��6RZHLW�NHLQH�EHVRQGHUHQ�$QJDEHQ�
JHPDFKW�ZXUGHQ��JHKHQ�ZLU�GDYRQ�DXV��GDVV�6LH�GLH�6WDDWVE�UJHUVFKDIW�GHV�:RKQVLW]ODQGHV�
KDEHQ��EHL�DQGHUHU�6WDDWVE�UJHUVFKDIW�RGHU�VRQVWLJHQ�%HVRQGHUKHLWHQ��]��%��GRSSHOWH�6WDDWV�
E�UJHUVFKDIW��ELWWHQ�ZLU�XP�0LWWHLOXQJ� 

�����6LH� VLQG� YHUDQWZRUWOLFK� I�U� GDV�%HVFKDIIHQ� XQG�0LWI�KUHQ�GHU� QRWZHQGLJHQ�5HLVHGRNX�
PHQWH��HYHQWXHOO�HUIRUGHUOLFKH�,PSIXQJHQ�VRZLH�GDV�(LQKDOWHQ�YRQ�=ROO-�XQG�'HYLVHQYRUVFKULI�
WHQ�� 1DFKWHLOH�� GLH� DXV� GHP�1LFKWEHIROJHQ� GLHVHU� 9RUVFKULIWHQ� HUZDFKVHQ�� ]�%�� GLH� =DKOXQJ�
YRQ�5�FNWULWWVNRVWHQ��JHKHQ�]X�,KUHQ�/DVWHQ��'LHV�JLOW�QLFKW��ZHQQ�YHUZRHKQXUODXE�GH�*PE+�
VFKXOGKDIW��QLFKW�XQ]XUHLFKHQG�RGHU�IDOVFK�LQIRUPLHUW�KDW� 

�����YHUZRHKQXUODXE�GH�*PE+�KDIWHW�QLFKW�I�U�GLH�UHFKW]HLWLJH�(UWHLOXQJ�XQG�GHQ�=XJDQJ�DXFK�
QRWZHQGLJHU�9LVD�GXUFK�GLH� MHZHLOLJH�GLSORPDWLVFKH�9HUWUHWXQJ��ZHQQ�6LH�YHUZRHKQXUODXE�GH�
*PE+�PLW�GHU�%HVRUJXQJ�EHDXIWUDJW�KDEHQ��HV�VHL�GHQQ��GDVV�YHUZRHKQXUODXE�GH�*PE+�GLH�
9HU]|JHUXQJ�]X�YHUWUHWHQ�KDW� 

����$XVI�KUHQGHV�/XIWIDKUWXQWHUQHKPHQ 

$XIJUXQG�GHU�(8-9HURUGQXQJ�]XU�8QWHUULFKWXQJ�YRQ�)OXJJlVWHQ��EHU�GLH�,GHQWLWlW�GHV�DXVI�K�
UHQGHQ�/XIWIDKUWXQWHUQHKPHQV�LVW�YHUZRHKQXUODXE�GH�*PE+�YHUSIOLFKWHW��VLFK�EHL�GHU�%XFKXQJ�
�EHU�GLH�,GHQWLWlW�GHU�DXVI�KUHQGHQ�)OXJJHVHOOVFKDIW�VRZLH�VlPWOLFKHU�LP�5DKPHQ�GHU�JHEXFK�
WHQ�5HLVH�]X�HUEULQJHQGHQ�)OXJEHI|UGHUXQJVOHLVWXQJHQ�]X�LQIRUPLHUHQ��6WHKW�EHL�GHU�%XFKXQJ�
GLH�DXVI�KUHQGH�)OXJJHVHOOVFKDIW�QRFK�QLFKW�IHVW��VR�LVW�YHUZRHKQXUODXE�GH�*PE+�YHUSIOLFKWHW��
,KQHQ� GLH� )OXJJHVHOOVFKDIW� E]Z�� GLH� )OXJJHVHOOVFKDIWHQ� ]X� QHQQHQ�� GLH� ZDKUVFKHLQOLFK� GHQ�
)OXJ� GXUFKI�KUHQ� ZLUG� E]Z�� ZHUGHQ�� 6REDOG� YHUZRHKQXUODXE�GH� *PE+� EHNDQQW� LVW�� ZHOFKH�
)OXJJHVHOOVFKDIW� GHQ� )OXJ� GXUFKI�KUHQ� ZLUG�� ZLUG� YHUZRHKQXUODXE�GH� *PE+� 6LH� KLHUYRQ� LQ�
.HQQWQLV� VHW]HQ�� :HFKVHOW� GLH� ]XQlFKVW� JHQDQQWH� DXVI�KUHQGH� )OXJJHVHOOVFKDIW�� VR� ZLUG�
YHUZRHKQXUODXE�GH�*PE+�6LH��EHU�GHQ�:HFKVHO�LQIRUPLHUHQ��'LH�/LVWH�GHU�)OXJJHVHOOVFKDIWHQ�
PLW� (8-%HWULHEVYHUERW� �Ä%ODFN� /LVW³�� LVW� X�D�� DXI� IROJHQGHU� ,QWHUQHWVHLWH� DEUXIEDU�� KWWSV���
HF�HXURSD�HX�WUDQVSRUW�PRGHV�DLUBHQ 

����'DWHQVFKXW] 

$OOH�SHUVRQHQEH]RJHQHQ�'DWHQ��GLH�6LH�YHUZRHKQXUODXE�GH�*PE+�]XU�$EZLFNOXQJ�,KUHU�5HLVH�
]XU�9HUI�JXQJ�VWHOOHQ��VLQG�JHPl��%XQGHVGDWHQVFKXW]JHVHW]�JHJHQ�PLVVEUlXFKOLFKH�9HUZHQ�
GXQJ�JHVFK�W]W��(V�JHOWHQ�GLH�'DWHQVFKXW]KLQZHLVH��GLH�XQWHU�KWWSV���ZZZ�YHUZRHKQXUODXE�GH�
GDWHQVFKXW]�DXIJHUXIHQ�ZHUGHQ�N|QQHQ� 
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ZRHKQXUODXE�GH�*PE+�ILQGHW�DXVVFKOLH�OLFK�GHXWVFKHV�5HFKW�$QZHQGXQJ��6RZHLW�EHL�.ODJHQ�
GHV� .XQGHQ� JHJHQ� YHUZRHKQXUODXE�GH�*PE+� LP�$XVODQG� I�U� GLH� +DIWXQJ� YRQ� YHUZRHKQXU�
ODXE�GH�*PE+�GHP�*UXQGH�QDFK�QLFKW� GHXWVFKHV�5HFKW� DQJHZHQGHW�ZLUG�� ILQGHW� EH]�JOLFK�
GHU� 5HFKWVIROJHQ�� LQVEHVRQGHUH� KLQVLFKWOLFK� $UW�� 8PIDQJ� XQG� +|KH� YRQ� $QVSU�FKHQ� GHV�
.XQGHQ�GHXWVFKHV�5HFKW�$QZHQGXQJ� 
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3HUVRQHQ�GHV�|IIHQWOLFKHQ�RGHU�SULYDWHQ�5HFKWV�RGHU�3HUVRQHQ�VLQG��GLH�LKUHQ�:RKQVLW]�RGHU�
JHZ|KQOLFKHQ� $XIHQWKDOWVRUW� LP� $XVODQG� KDEHQ�� RGHU� GHUHQ� :RKQVLW]� RGHU� JHZ|KQOLFKHU�
$XIHQWKDOW� LP�=HLWSXQNW�GHU�.ODJHHUKHEXQJ�QLFKW�EHNDQQW�LVW��ZLUG�DOV�*HULFKWVVWDQG�GHU�6LW]�
YRQ�YHUZRHKQXUODXE�GH�*PE+�YHUHLQEDUW� 

�����'LH�YRUVWHKHQGHQ�%HVWLPPXQJHQ�JHOWHQ�QLFKW��D��ZHQQ�XQG�LQVRZHLW�VLFK�DXV�YHUWUDJOLFK�
QLFKW� DEGLQJEDUHQ� %HVWLPPXQJHQ� LQWHUQDWLRQDOHU� $ENRPPHQ�� GLH� DXI� GHQ�5HLVHYHUWUDJ� ]ZL�
VFKHQ�GHP�.XQGHQ�XQG�YHUZRHKQXUODXE�GH�*PE+�DQ]XZHQGHQ�VLQG��HWZDV�DQGHUHV�]XJXQV�
WHQ� GHV� .XQGHQ� HUJLEW� RGHU� ZHQQ� XQG� LQVRZHLW� DXI� GHQ� 5HLVHYHUWUDJ� DQZHQGEDUH�� QLFKW�
DEGLQJEDUH�%HVWLPPXQJHQ�LP�0LWJOLHGVWDDW�GHU�(8��GHP�GHU�.XQGH�DQJHK|UW��I�U�GHQ�.XQGHQ�
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9RUVFKULIWHQ� 

�����'LH�YHUZRHKQXUODXE�GH�*PE+�ZHLVW� LP�+LQEOLFN�DXI�GDV�*HVHW]��EHU�9HUEUDXFKHUVWUHLW�
EHLOHJXQJ�GDUDXI�KLQ��GDVV�VLH�QLFKW�DQ�HLQHU�IUHLZLOOLJHQ�9HUEUDXFKHUVWUHLWEHLOHJXQJ�WHLOQLPPW��
6RIHUQ� HLQH� 9HUEUDXFKHUVWUHLWEHLOHJXQJ� QDFK� 'UXFNOHJXQJ� GLHVHU� 5HLVHEHGLQJXQJHQ� I�U�
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KLHU�EHU� LQ� JHHLJQHWHU� )RUP�� YHUZRHKQXUODXE�GH�*PE+�ZHLVW� I�U� DOOH� 5HLVHYHUWUlJH�� GLH� LP�
HOHNWURQLVFKHQ� 5HFKWVYHUNHKU� JHVFKORVVHQ� ZXUGHQ�� DXI� GLH� HXURSlLVFKH� 2QOLQH-
6WUHLWEHLOHJXQJV-3ODWWIRUP�HF�HXURSD�HX�FRQVXPHUV�RGU�KLQ� 
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YHUDQVWDOWHWH� 5HLVHQ�� DOVR� LQVEHVRQGHUH� GLH� ��� ���D� II�� GHV� %�UJHUOLFKHQ� *HVHW]EXFKHV�
�%*%��� VRZHLW� I�U� GHQ� 9HUWUDJ� GHXWVFKHV� 5HFKW� DQZHQGEDU� LVW�� (LQ]HOKHLWHQ� GHU� 5HLVHDXV�
VFKUHLEXQJ���GHV�$QJHERWV�HQWVSUHFKHQ�GHP�6WDQG�GHU�9HU|IIHQWOLFKXQJ��E]Z��$EJDEH��DXFK�
)HKOHU� N|QQHQ� EHL� JU|�WHU� 6RUJIDOW� YRUNRPPHQ�� (LQVHLWLJH� bQGHUXQJHQ� GXUFK� YHUZRHKQXU�
ODXE�GH�*PE+�VLQG� GDKHU�P|JOLFK�� VRODQJH�QRFK� NHLQ�9HUWUDJ� ]ZLVFKHQ� YHUZRHKQXUODXE�GH�
*PE+�XQG�GHP�.XQGHQ�JHVFKORVVHQ�ZXUGH��$XV]XJVZHLVHU�RGHU�YROOVWlQGLJHU�$EGUXFN�RGHU�
hEHUQDKPH�YRQ�,QKDOWHQ��LQVEHVRQGHUH�)RWRV�RGHU�%LOGPDWHULDO��EHG�UIHQ�GHU�DXVGU�FNOLFKHQ��
VFKULIWOLFKHQ� *HQHKPLJXQJ� YRQ� YHUZRHKQXUODXE�GH� *PE+�� +LHUEHL� N|QQWHQ� DXFK� IUHPGH�
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