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:LH�GDV�Ä%DXHQ�YRQ�)HKOHUQ³�YHUPHLGHQ" 

%HZHJXQJHQ�GHV�WUDJHQGHQ�(UGUHLFKV�XQG�GHU�*HOlQGHREHUIOlFKH� 
4XDOLWlW�XQG�6LFKHUKHLW�DP�%DX�YHUODQJHQ�XQEHGLQJWH�$XIPHUNVDPNHLW�I�U�%HZHJXQJHQ�GHV�(UGUHLFKV� 
%HZHJXQJHQ�LP�WUDJHQGHQ�8QWHUJUXQG�DEHU�DXFK�LQ�GHU�*HOlQGHREHUIOlFKH� 
*HElXGH�N|QQHQ�VLFK�MH�QDFK�8QWHUJUXQG�QRFK�YLHOH�-DKUH�QDFK�GHP�%DX�XP�0LOOLPHWHU�RGHU�DXFK�=HQWLPHWHU 
EHZHJHQ��(UIROJHQ�GLHVH�%HZHJXQJHQ�JOHLFKPl�LJ�XQG�ODQJVDP��WUHWHQ�GDEHL�K|FKVW�VHOWHQ�VLFKWEDUHQ�6FKlGHQ 
LQ�GHU�7UDJHVWUXNWXU�DXI��(UVW�XQWHUVFKLHGOLFKH�9HUIRUPXQJHQ�I�KUHQ�]X�5LVVHQ� 
)HKOHU�EHL�GHU�(LQVFKlW]XQJ�GHU�7UDJIlKLJNHLW�GHV�8QWHUJUXQGHV�RGHU�EHL�GHU�+HUVWHOOXQJ�GHU�)XQGDPHQWH 
YHUXUVDFKHQ�LQ�GHU�5HJHO�JUR�H�%DXZHUNVVFKlGHQ��GLH�QXU�QRFK�PLW�KRKHP�$XIZDQG�RIW�PDQJHOKDIW�UHSDULHUW 
ZHUGHQ�N|QQHQ�E]Z��*HElXGHWHLOH�VRJDU�DEJHULVVHQ�ZHUGHQ�P�VVHQ� 

%HZHJXQJHQ�LP�%RGHQ��KHUYRUJHUXIHQ�GXUFK�6FKZLQJXQJHQ�LQIROJH�YRQ�9HUNHKUVODVW��:LQGNUDIW� 
,QGXVWULHPDVFKLQHQ��RGHU�(UGEHEHQ��«�EHG�UIHQ�VSH]LILVFKHU�0D�QDKPHQ� 
%HZHJXQJHQ��YHUXUVDFKW�GXUFK�6FKZLQGHQ��.ULHFKHQ�RGHU�QDW�UOLFKH�$OWHUXQJ�YRQ�%DXVWRIIHQ��N|QQHQ 
HEHQIDOOV�8UVDFKHQ�YRQ�9HUIRUPXQJHQ�VHLQ� 

%DXVFKlGHQ�GXUFK� 
%HHLQWUlFKWLJXQJ�GHV�(UGUHLFKV� 

n 6HW]HQ�YRQ�DXIJHORFNHUWHP�RGHU�DXIJHI�OOWHP�(UGUHLFK 
]��%VS��XQWHU�7HUUDVVHQ��:HJHQ��$QEDXWHQ����� 

n 8QWHUVFKLHGOLFKH�6HQNXQJHQ��ZHQQ�GDV�(UGUHLFK� 
XQJOHLFKPl�LJ�QDFKJLEW��VHL�HV�GXUFK�XQWHUVFKLHGOLFKH�
%HODVWXQJ�RGHU�XQWHUVFKLHGOLFKHU�7UDJIlKLJNHLW�GHV�
%RGHQV� 

n 6FKUXPSIXQJ�RGHU�$XVWURFNQXQJ�GHV�(UGUHLFKV� 
LQIROJH�YRQ�*UXQGZDVVHUDEVHQNXQJ� 

n 6HQNXQJ�GXUFK�8QWHUVS�OXQJ�GHV�WUDJHQGHQ� 
*UXQGHV�RGHU�+HEXQJ�GXUFK�'UXFNZDVVHUEHODVWXQJ�
LQIROJH�VWDUNHU�5HJHQIlOOH��GLH�QLFKW��EHU�DXVUHLFKHQG�
GLPHQVLRQLHUWH�/LQLHQ-�RGHU�)OlFKHQGUlQDJHQ� 
RUGQXQJVJHPl��JHILOWHUW�XQG�HQWZlVVHUW�ZHUGHQ�� 

n )URVW-7DX-=\NOHQ�EHZLUNHQ�LQ�IURVWJHIlKUGHWHQ�%|GHQ�
LUUHYHUVLEOH�bQGHUXQJHQ��/HKP��6FKOXII��PDJHUHU�7RQ��
«����%HLP�*HIULHUHQ�YHUJU|�HUW�VLFK�GDV�9ROXPHQ�GHV�
3RUHQZDVVHUV� 
'LHV�I�KUW�]X�+HEXQJHQ��GLH�EHLP�$XIWDXHQ�QLFKW� 
LPPHU�JDQ]�]XU�FNJHKHQ��'LHVH�$XVZLUNXQJHQ�ZHUGHQ�
YHUVWlUNW�GXUFK�PHKUHUH�DXIHLQDQGHUIROJHQGH� 
)URVW-7DX-=\NOHQ��GXUFK�UDVFKH�)URVWHLQZLUNXQJ�� 
EHVRQGHUV�DEHU�ZHQQ�GHU�%RGHQ�IHLQN|UQLJ�LVW�XQG� 
VRPLW�HLQHQ�KRKHQ�:DVVHUJHKDOW�LQ�GHQ�3RUHQ�ELQGHW��
-H�IHLQN|UQLJHU�HLQ�%RGHQ�LVW��XPVR�JU|�HU�ZLUG�GHU�
$QWHLO�GHV�JHEXQGHQHQ�:DVVHUV�GHQQ�GXUFK� 
.DSLOODULWlW�ZLUG�]XVlW]OLFKH�)HXFKWLJNHLW�DXV�GHP� 
QRFK�QLFKW�JHIURUHQHQ�%RGHQ�DQJH]RJHQ� 

=X�EHGHQNHQ� 

,Q�$QEHWUDFKW�P|JOLFKHU�6HQNXQJHQ�XQG�+HEXQJHQ�GHV�8QWHUJUXQGHV�VLQG�EHL�GHU�*HVWDOWXQJ�GHU 
+DXVDQVFKO�VVH�YRQ�HUGEHU�KUHQGHQ�7HUUDVVHQ��3OlW]HQ��(LQIDKUWHQ��(LQJlQJHQ��«�HQWVSUHFKHQGH 
9RUNHKUXQJHQ�]X�WUHIIHQ��'LHV�JLOW�HEHQVR�I�U�)DVVDGHQYRUVSU�QJH�DXI�+|KH�GHU�*HOlQGHREHUIOlFKH� 

$� 'LH�)URVWHLQGULQJWLHIH�NDQQ�LQ�XQVHUHQ�%UHLWHQJUDGHQ�PLW�FD����FP�DQJHJHEHQ�ZHUGHQ� 

%� )URVWVLFKHUH�8QWHUJU�QGH�VLQG�JUREN|UQLJ��6DQG��.LHV��6FKRWWHU��«���6LH�ELQGHQ�ZHQLJHU�:DVVHU� 
%HLP�*HIULHUHQ�HQWVWHKW�HLQ�NRPSDNWHV�*HI�JH�DXV�(UG-�RGHU�6WHLQJUDQXODW�XQG�(LV��'DEHL�YHUlQGHUW�VLFK� 
GLH�VWUXNWXUHOOH�$QRUGQXQJ�GHU�.|UQHU�]XHLQDQGHU�QLFKW��%HLP�$XIWDXHQ�EHKlOW�GHU�%RGHQ�VHLQH�7UDJIlKLJNHLW� 

&� 'LH�)XQGDPHQWH�VLQG�VR�DQ]XOHJHQ��GDVV�GLH�/DVWHQ�GHV�%DXN|USHUV��(LJHQJHZLFKW�XQG�9HUNHKUVODVW�YRP�
%DXJUXQG�DXIJHQRPPHQ�ZHUGHQ�N|QQHQ��'LH�*U�QGXQJ�PXVV�VR�EHPHVVHQ�VHLQ��GDVV�GLH�6WDQGVLFKHUKHLW� 
GHU�%DXWHLOH�GDXHUKDIW�JHZlKUOHLVWHW�LVW� 

'� (QWZlVVHUXQJ��=XVWU|PHQGHV�XQG�QLFKW�YHUVLFNHUQGHV�5HJHQZDVVHU�LVW�GXUFK�HQWVSUHFKHQGH�'UlQPD�-
QDKPHQ�IDFKJHUHFKW�DXV�GHP�8QWHUJUXQG�DE]XI�KUHQ� 


