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,Q�GHU�M�QJHUHQ�9HUJDQJHQKHLW�ZXUGHQ�QLFKW�QXU�HLQLJH�SROL]HLOLFKH�6WDQGDUG�
PD�QDKPHQ�JHlQGHUW��VR�]�%��GLH�OlQJHUIULVWLJHQ�Ä3ODW]YHUZHLVH³�±�VRJ��$XI�
HQWKDOWV��XQG�'XUFKTXHUXQJVYHUERWH��� VRQGHUQ�HV�ZXUGHQ�DXFK�±�QLFKW�
]XOHW]W�DXIJUXQG�GHU�WHUURULVWLVFKHQ�$QVFKOlJH�Y�������������±�HLQLJH�QHXH�LQ�
GLH� 3ROL]HLJHVHW]H� HLQJHI�JW��'D]X� ]lKOW� LQVEHVRQGHUH� GLH� VRJ��5DVWHUIDKQ�
GXQJ�� 'HU� QDFKIROJHQGH� %HLWUDJ� ZLOO� �EHU� GLH� DNWXHOOHQ� bQGHUXQJHQ� E]Z��
(UJlQ]XQJHQ�LQIRUPLHUHQ��(LQ]HOKHLWHQ�VLQG�PHLQHU�%HDUEHLWXQJ�]XP�%HVRQGH�
UHQ�9HUZDOWXQJVUHFKW�]X�HQWQHKPHQ��

,��3ODW]YHUZHLVXQJ��

'XUFK� HLQH� ÄHLQIDFKH³� 3ODW]YHUZHLVXQJ�� �(LQJULIIVREMHNW�� $UW�� ��� �� ,�**��ZLUG� HLQH�
3HUVRQ�YRU�EHUJHKHQG�HLQHV�2UWHV�YHUZLHVHQ�RGHU�LKU�ZLUG�YRU�EHUJHKHQG�GDV�
%HWUHWHQ�HLQHV�2UWHV�YHUERWHQ���
�

���DD��(LQH�3ODW]YHUZHLVXQJ�VHW]W�QDFK�GHP�:RUWODXW�GHU�3ROL]HLJHVHW]H�HLQH�NRQNUHWH�
*HIDKU�I�U�GLH�|IIHQWOLFKH�6LFKHUKHLW�XQG��]XPLQGHVW�LQ�IDVW�DOOHQ�3ROL]HLJHVH W]HQ��
GLH�9HUDQWZRUWOLFKNHLW�GHV�$GUHVVDWHQ�I�U�GLHVH�*HIDKU�YRUDXV��'DV�LVW�XQSUREOH�
PDWLVFK� GHU� )DOO�� ZHQQ� EHLVSLHOVZHLVH� HLQ� 3ODW]� RGHU� HLQ� *UXQGVW�FN� ZLGH UUHFKWOLFK�
EHVHW]W�ZLUG��3UREOHPDWLVFK�ZLUG�HV��ZHQQ�VLFK�GLH�3ODW]YHUZHLVXQJ�JHJHQ�HLQH�0H Q�
VFKHQPHQJH� ULFKWHW�� DXV� GHU� GLH� NRQNUHWH� *HIDKU� OHGLJOLFK� YRQ� HLQ]H OQHQ� 3HUVRQHQ�
DXVJHKW��+LHU�LVW�IUDJOLFK��RE�VLFK�GLH�3ODW]YHUZHLVXQJ�DXFK�JHJHQ�1LFKWYHUDQWZRUWO LFKH�
ULFKWHQ�GDUI���
�

%HLVSLHO��'LH�3ROL]HL�EHNRPPW�DQ�HLQHP�6DPVWDJDEHQG�XP����8KU�HLQH�DQRQ\PH�W H�
OHIRQLVFKH�%RPEHQGURKXQJ�EH]�JOLFK�HLQHU�LQ�GHU�1lKH�EHILQGOLFKHQ�'LVNRWKHN��'D�LQ�
GHU�M�QJVWHQ�9HUJDQJHQKHLW�EHUHLWV�GHV�|IWHUHQ�%RPEHQDQVFKOlJH�YHU�EW�ZXUGHQ��GLH�
RIIHQEDU�SROLWLVFK�PRWLYLHUW�ZDUHQ��Ol�W�GHU�(LQVDW]OHLWHU�GHU�3ROL]HL�GLH�'LVNRWKHN�Ul X�
PHQ� XQG� YRQ� 6SH]LDOLVWHQ� GXUFKVXFKHQ�� (LQH� %RPEH� ZXUGH� MHGRFK� QLFKW� JHIXQGHQ��
1DFK� GHU� 'XUFKVXFKXQJ� NRQQWHQ� GLH� *lVWH� GLH� 'LVNRWKHN� ZLHGHU� EHWUHWHQ��:DU� GLH�
5lXPXQJ�UHFKWPl�LJ"�
=XQlFKVW�P��WH�HLQH�5HFKWVJUXQGODJH�YRUJHOHJHQ�KDEHQ��,Q�%HWUDFKW�NRPPW�GLH�SU l�
YHQWLYSROL]HLOLFKH� 6WDQGDUGPD�QDKPH� 3ODW]YHUZHLVXQJ�� $XFK� GLH� 5lXPXQJ� HLQHV� /R�
NDOV�RGHU�HLQHU�'LVNRWKHN�EHL�HLQHU�%RPEHQGURKXQJ�LVW�HLQH�3ODW]YHUZHLVXQJ�L�6�G��DO O�
JHPHLQHQ�3ROL]HLUHFKWV��GD�ZHGHU�LP�*DVW*�QRFK�LP�9HUV*�VSH]LDOJHVHW]OLFKH�5HFKW V�
JUXQGODJHQ�]X�ILQGHQ�VLQG��%H]�JOLFK�GHU�IRUPHOOHQ�5HFKWPl�LJNHLW�GHU�5lXPXQJ�E H�
VWHKHQ�NHLQH�%HGHQNHQ��'HU�3ROL]HLYROO]XJVGLHQVW� LVW�]XVWlQGLJ�EHL�*HIDKU� LP�9HU]XJ��
)RUP�XQG�9HUIDKUHQVIHKOHU�OLHJHQ�HEHQIDOOV�QLFKW�YRU��,QVEHVRQGHUH�ZDU�HLQH�YRUKHU L�
JH�$QK|UXQJ�JHP�������,,�1U����9Z9I*�HQWEHKUOLFK��

����������������������������������������������������
��9JO��]XP�YRU�EHUJHKHQGHQ�3ODW]YHUZHLV������0(3RO*� �%XQG�������%*6*��%D\��$UW�����3$*��%HUO�������,�
$62*��%UDQ�������3RO*��+DPE������D�62*��+HVV�������62*��0HFN9RU�������62*��1GV�������,�*HI$*��
15:�� �� ��� 3RO*��5KO3I�� �� ��� 32*��6DDUO�� �� ��� 3RO*��6DFKV�� �� ��� ,� 3RO*�� 6DFKV$QK�� �� ��� 62*��
6FKO+ROVW��������/9Z*��7K�U��$UW�����3$*��,Q�%:�VW�W]W�VLFK�GLH�3ODW]YHUZHLVXQJ�DXI�GLH�%HIXJQLVJHQ H�
UDONODXVHO��'DJHJHQ�YHUODQJW������,�3RO*�%UHP�QLFKW��GD��GLH�3HUVRQ��GLH�$GUHVVDW�HLQHV�3 ODW]YHUZHLVHV�
LVW��GLH�*HIDKU�VHOEVW�YHUXUVDFKW�KDW� �
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)UDJOLFK�LVW�DEHU�GLH�PDWHULHOOH�5HFKWPl�LJNHLW��=XQlFKVW�PX��HLQH�*HIDKU�I�U�GLH�| I�
IHQWOLFKH�6LFKHUKHLW�YRUJHOHJHQ�KDEHQ��=XU�|IIHQWOLFKHQ�6LFKHUKHLW�JHK|UW�LQVEHVRQG HUH�
/HEHQ�XQG�*HVXQGKHLW�DOOHU�VLFK� LQ�GHU�1lKH�DXIKDOWHQGHQ�3HUVRQHQ��*HIDKU � LVW�HLQH�
6DFKODJH�� EHL� GHU� LP�HLQ]HOQHQ�)DOO� GLH� KLQUHLFKHQGH�:DKUVFKHLQOLFKNHLW� GHV�(L QWULWWV�
HLQHV� 6FKDGHQV� EHVWHKW��9RUOLHJHQG�EHVWDQG� MHGRFK� REMHNWLY� NHLQH�*HIDKUHQODJH�� GD�
NHLQH�%RPEH�YRUKDQGHQ�ZDU��'D�EHL� GHU�%HXUWHLOXQJ�GHU�*HIDKUHQODJH�DEHU� DXI�GL H�
REMHNWLYH�H[�DQWH�6LFKW�GHV�KDQGHOQGHQ�3ROL]HLEHDPWHQ�DE]XVWHOOHQ�LVW�XQG�YRUOL HJHQG�
ZHJHQ�GHU�+RFKZHUWLJNHLW�GHV�]X�VFK�W]HQGHQ�5HFKWVJXWV�NHLQH�DOO]X�KRKHQ�$QIRUG H�
UXQJHQ�DQ�GLH�:DKUVFKHLQOLFKNHLW�GHV�6FKDGHQVHLQWULWWV� ]X� VWHOOHQ�VLQG�� LVW� YRQ�HLQHU�
GHU� REMHNWLYHQ� *HIDKUHQODJH� JOHLFK]XVWHOOHQGHQ� $QVFKHLQVJHIDKU� �� DXV]XJHKHQ�� 'HV�
ZHLWHUHQ� HUODXEW� GLH� 5HFKWVJUXQGODJH� QXU� 0D�QDKPHQ� JHJHQ�EHU� 9HUDQ WZRUWOLFKHQ�
�QLFKW� QDFK� GHP�%UHP3RO*�� VLHKH� VRJOHLFK��� 'LH� *lVWH� KDEHQ� GLH� *HIDKU� DEHU� QLFKW�
YHUXUVDFKW��$OV�1LFKWYHUDQWZRUWOLFKH�GXUIWHQ�6LH�DEHU�QXU�XQWHU�GHQ�VWUHQJHQ�9RUDX V�
VHW]XQJHQ� GHU� 9RUVFKULIWHQ� �EHU� GLH� ,QDQVSUXFKQDKPH� 1LFKWYHUDQWZRUWOLFKHU� LQ� $ Q�
VSUXFK�JHQRPPHQ�ZHUGHQ���'D]X�P��WH�]XQlFKVW�GLH�6W|UXQJ�XQPLWWHOEDU�EHYRUJ H�
VWDQGHQ�KDEHQ��'LHV� LVW� IUDJOLFK��GD� REMHNWLY�]X�NHLQHP�=HLWSXQNW�HLQH�*HIDKUHQODJH�
EHVWDQG�� $EHU� DXFK�KLHU� JHOWHQ� GLH�5HJHOQ� �EHU� GLH�$QVFKHLQVJHIDKU�� VR� GD��GL HVHV�
.ULWHULXP�HUI�OOW�LVW��'HV�ZHLWHUHQ�GXUIWH�GLH��$QVFKHLQV ��*HIDKU�QLFKW�DXI�DQGHUH�:HL�
VH� DEJHZHKUW� ZHUGHQ� N|QQHQ�� (LQH� ,QDQVSUX FKQDKPH� 9HUDQWZRUWOLFKHU� ZDU� QLFKW�
P|JOLFK��$XFK�ZDU�GLH�5lXPXQJ�GHU�'LVNRWKHN�GLH�HLQ]LJH�0|JOLFKNHLW��GLH�DQJHQR P�
PHQH�*HIDKU�I�U�/HLE�XQG�/HEHQ�GHU�DQZHVHQGHQ�3HUVRQHQ�DE] XZHKUHQ��(LQ�9HUVWR��
JHJHQ�GDV�(UPHVVHQ�RGHU�JHJHQ�GHQ�*UXQGVDW]�GHU�9HUKlOWQLVP l�LJNHLW� OLHJW�ZHJHQ�
GHU�+RFKZHUWLJNHLW�GHV�]X�VFK�W]HQGHQ�5HFKWVJXWV�HEHQIDOOV�QLFKW�YRU��,QVE HVRQGHUH�
NRQQWHQ�GLH�*lVWH�QDFK�GHU�'XUFKVXFKXQJ�GHU�5lXPH�GLH�'LVNRWKHN�ZLHGHU�EHWUHWHQ��
VR�GD��DXFK�GLH�]HLWOLFKH�'LPHQVLRQ�GHU�,QDQVSUXFKQDKPH�1LFKWYHUDQWZRUWOLF KHU�HLQ�
JHKDOWHQ�ZXUGH��'LH�5lXPXQJ�ZDU�GDKHU�UHFKWPl�LJ����
�

:LH�JHVDJW��YHUODQJHQ�QLFKW�DOOH�3ROL]HLJHVHW]H�GLH�9HUXUVDFKXQJ�GHU�*HIDKU�GXUFK�GHQ�
$GUHVVDWHQ� GHV� 3ODW]YHUZHLVHV�� 6R� YHUODQJW� �� ��� ,� %UHP3RO*� Q�)�� OHGLJOLFK�� GD�� GLH�
3ODW]YHUZHLVXQJ�]XU�$EZHKU�HLQHU�*HIDKU�HUIRUGHUOLFK�LVW��'D��GLH�3HUVRQ��GLH�$GUHVVDW�
HLQHV� 3ODW]YHUZHLVHV� LVW�� GLH� *HIDKU� VHOEVW� YHUXUVDFKW� KDEHQ� PX��� LVW� QLFKW� �PHKU��
9RUDXVVHW]XQJ��

�

���EE��:HLWHUKLQ� GDUI� GLH� ÄHLQIDFKH³� 3ODW]YHUZHLVXQJ� QXU� HUJHKHQ�� XP� GLH� EHWUHIIH Q�
GH�Q�� 3HUVRQ�HQ�� YRU�EHUJHKHQG� YRP� 2UW� IHUQ]XKDOWHQ��� (LQH� 3ODW]YHUZHLVXQJ� LP�
JHQDQQWHQ�6LQQ�NRPPW�GDKHU� LQVEHVRQGHUH�GDQQ� LQ�%HWUDFKW��ZHQQ�$PWVKDQGOX QJHQ�
RGHU� 5HWWXQJVHLQVlW]H� JHVLFKHUW� ZHUGHQ� VROOHQ�� $XFK� LP� RELJHQ� %HLVSLHO� ZXUGHQ� GLH�

����������������������������������������������������
��=XP�*HIDKUHQEHJULII�XQG�]XU�$QVFKHLQVJHIDKU�YJO��PHLQ�%HV9HUZ5�����$XIO��������6������I�������������
��=XU�$QZHQGEDUNHLW�GHU�DOOJHPHLQHQ�$GUHVVDWHQQRUPHQ�YJO�� +RQQDFNHU�%HLQKRIHU��3$*������$XIO��������
$UW�� ���5Q����D�$��9*�)UDQNIXUW�0�19Z=������� �����3ODW]YHUZHLVXQJ�JHJHQ�EHU� 3HUVRQHQ�� YRQ�GHQHQ�
HLQH� SROL]HLUHFKWOLFK� UHOHYDQWH� *HIDKU� QLFKW� DXVJHKW�� LVW� XQ]XOlVVLJ�� )ROJW�PDQ� GLHVHU� *HJHQDXIIDVVXQJ��
NRPPW� PDQ� ]XU� $QZHQGEDUNHLW� GHU� %HIXJQLVJHQHUDONODXVHO�� 1 LFKW� YHUWUHWEDU� VFKHLQW� HV� KLQJHJHQ�� GLH�
QLFKWYHUXUVDFKHQGHQ� 3HUVRQHQ� DOV� 9HUDQWZRUWOLFKH� ]X� VHKHQ� PLW� GHP� $UJXPHQW�� VLH� KlWWHQ� GXUFK� LKUH�
*HJHQZDUW�GLH�*HIDKU�YHUVWlUNW��VR�.QHPH\HU��325��5Q�������9JO��DEHU�QXQ������,�%UHP3RO*���
=XU� =XOlVVLJNHLW� GHU� ,QDQVSUXFKQDKPH� 1LFKWYHUDQWZRUWOLFKHU� YJO�� DXVI�KUOLFK� PHLQ� %HV9HUZ5�� ��� $XIO��
������6������II��
��'LH�6WDQGDUGPD�QDKPH�'XUFKVXFKXQJ�ZDU�HEHQIDOOV�UHFKWPl�LJ��GD�HLQ�'XUFKVXFKXQJVJUXQG�JHJHEHQ�
ZDU��=X�GHU�ZHLWHUJHKHQGHQ�3UREOHPDWLN��RE�XQG�ZLHZHLW�GHU�'LVNRWKHNH QEHWUHLEHU��1LFKWYHUDQWZRUWOLFKHU��
HLQHQ�(QWVFKlGLJXQJVDQVSUXFK�JHJHQ�EHU�GHU�3ROL]HL�KDW��YJO�� PHLQ�%HV9HUZ5�����$XIO��������6������II��
��9JO��]XP�QHXHQ�%UHPLVFKHQ�3ROL]HLJHVHW]�*|GGHNH��19Z=������������II��
��9JO��GD]X�DXFK�9*+�0�QFKHQ�19Z=�������������29*�0�QVWHU�19Z=������������1ROWH��19Z=�������
����������&UHPHU��19Z=������������������I��
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*lVWH� QXU� YRU�EHUJHKHQG� GHV� 3ODW]HV� YHUZLHVHQ�� GHQQ� QDFK� GHU� )HVWVWHOOXQJ�� GD��
NHLQH� %RPEH� YRUKDQGHQ� ZDU�� NRQQWHQ� VLH� GLH� 'LVNRWKHN� ZLHGHU� EHWUHWHQ�� *HKW� HV�
GDJHJHQ�GDUXP��GHQ�RGHU�GLH�%HWURIIHQHQ� OlQJHUIULVWLJ��X�8��I�U�PHKUHUH�0RQDWH��
GHV�2UWHV�]X�YHUZHLVHQ�E]Z��YRQ�GHP�2UW�IHUQ]XKDOWH Q��Ä$XIHQWKDOWV��XQG�'XUFK�
TXHUXQJVYHUERWH³���� LVW� GLH� 6WDQGDUGPD�QDKPH� 9RU�EHUJHKHQGH� 3ODW]YHUZHLVXQJ�
VRZRKO� LQ�]HLWOLFKHU�DOV�DXFK�UlXPOLFKHU�+LQVLFKW�XQ]XOlQJOLFK��%LV������EOLHE�GHVKDOE�
LQ� VlPWOLFKHQ� %XQGHVOlQGHUQ� PDQJHOV� HLQVFKOlJLJHU� 6SH]LDOHUPlFKWLJX QJ� DOOHLQ� GHU�
5�FNJULII� DXI� GLH�%HIXJQLVJHQHUDONODXVHO��ZRQDFK�GLH�2UGQXQJVEHK|UGHQ�GLH� QRW�
ZHQGLJHQ�0D�QDKPHQ� WUHIIHQ�� XP�*HIDKUHQ� I�U� GLH� |IIHQWOLFKH� 6LFKHUKHLW� �XQG�2U G�
QXQJ�� DE]XZHQGHQ�� 'D� DEHU� SROL]HLOLFKH� $XIHQWKDOWVYHUERWH� GHQ� 6FKXW]EHUHLFK� GHV�
*UXQGUHFKWV�DXI�)UHL]�JLJNHLW��$UW�����**��EHU�KUHQ��XQG�GDKHU�GHQ�GLHVEH]�JO LFKHQ�
YHUIDVVXQJVUHFKWOLFKHQ�0D�VWlEHQ� JHQ�JHQ�P�VVHQ�� LVW� GHU� 5�FNJULII� DXI� GLH� %HIX J�
QLVJHQHUDONODXVHO� lX�HUVW� SUREOHPDWLVFK�� $XFK� DXV� V\VWHPDWLVFKHQ� *U�QGHQ� LVW� HV�
ZHQLJ� �EHU]HXJHQG�� LQ� GHP� )DOO�� LQ� GHP� GLH� 7DWEHVWDQGVYRUDXVVHW]XQJHQ� HLQHU� J H�
VHW]OLFK�YRUJHVHKHQHQ�VSH]LHOOHQ�(LQJULIIVHUPlFKWLJXQJ�QLFKW�YRUOLHJHQ��DXI�GLH�ZHLWH U�
JHKHQGH� %HIXJQLVJHQHUDONODXVHO� ]XU�FN]XJUHLIHQ�� 9HUQHLQW�PDQ� GLH�0|JOLFKNHLW� HLQHV�
VROFKHQ� 5�FNJULIIHV�� OLHJW� EHL� HLQHP� OlQJHUIULVWLJHQ� $XIHQWKDOWVYHUERW� HLQ� 9HUVWR��
JHJHQ�GHQ�9RUUDQJ�GHV�*HVHW]HV� �GHU�9HUVWR�� OLHJW� GDQQ� LQ�GHU�0L�DFKWXQJ�GHV�
DEVFKOLH�HQGHQ� &KDUDNWHUV� GHU� 6WDQGDUGPD�QDKPH� 9RU�EHUJHKHQGHU� 3ODW]YHUZHLV���
XQG�JHJHQ�GHQ�3DUODPHQWVYRUEHKDOW�9RUEHKDOW�GHV�*HVHW]HV��GHU�9HUVWR��OLHJW�
GDQQ�LQ�GHU�IHKOHQGHQ�5HFKWVJUXQGODJH�I�U�GHQ�(LQJULII� LQ�$UW�����**��YRU��=XGHP�LVW�
IUDJOLFK�� RE� GLH� %HIXJQLVJHQHUDONODXVHO� KLQVLFKWOLFK� OlQJHUIULVWLJHU� $XIHQWKDOWVYHUERWH�
�EHUKDXSW� GHP� %HVWLPPWKHLWVJUXQGVDW]�JHQ�JW�� (LQLJH� /DQGHVSDUODPHQWH� KDEHQ�
GLHVH�3UREOHPDWLN� HUNDQQW� XQG� LKUH�3ROL]HLJHVHW]H�JHlQGHUW��'DV� WULWW� QDPHQWOLFK� DXI�
GLH� /lQGHU�1LHGHUVDFKVHQ��6DFKVHQ��%UHPHQ�XQG�%HUOLQ� ]X��GLH� MHZHLOV� HLQH� VSH]LHOOH�
5HFKWVJUXQGODJH� LQ� LKUH�3ROL]HLJHVHW]H�HLQJHI�JW�KDEHQ��ZHOFKH��O lQJHUIULVWLJH��Ä$XI�
HQWKDOWV��XQG�'XUFKTXHUXQJVYHUERWH³�HUP|JOLFKW�XQG�QRFK�GD]X�GDV�=LWLHUJHERW�
GHV�$UW�����,�6����**�EHDFKWHW���'LHV� LVW�DXV�UHFKWVVWDDWOLFKHU�6LFKW�]X�EHJU��HQ�XQG�
VROOWH�DOV�9RUELOG� I�U�GLH��EULJHQ����/DQGHVSDUODPHQWH�GLHQHQ��6RIHUQ� LQ�G LHVHQ��EUL�
JHQ� /lQGHUQ� OlQJHUIULVWLJH� 3ODW]YHUZHLVH� DEHU� QRFK� DXI� GLH� %HIXJQLVJHQHUDONODXVHO�
JHVW�W]W�ZHUGHQ�� LVW� QDFK�ZLH� YRU� YRQ�GHU�([DPHQVUHOHYDQ]�GHUDUWLJHU�3ODW]YHUZHLVH�
DXV]XJHKHQ���
�

%HLVSLHO��'HU�'URJHQDEKlQJLJH�;�LVW�EHUHLWV�PHKUIDFK�ZHJHQ�+DQGHOV� PLW�+HURLQ�XQG�
ZHLWHUHQ� UHOHYDQWHQ� $XIIlOOLJNHLWHQ� �'URJHQEHVLW]�� 9HUPLWWOXQJVWlWLJNHLW�� YHUXUWHLOW�
ZRUGHQ��'LH�]XVWlQGLJH�2UGQXQJVEHK|UGH��HUOl�W�QXQ�LKP�JHJHQ�EHU�HLQ�VHFKVPRQD�
WLJHV�$XIHQWKDOWVYHUERW�I�U�EHVWLPPWH�%HUHLFKH�GHU�6WDGW��,VW�GLHVH�9HUI�JXQJ� UHFKW�
Pl�LJ"�

'XUFK�GDV�$XIHQWKDOWVYHUERW�ZLUG�LQ�GDV�*UXQGUHFKW�DXV�$UW�����,�**�HLQJHJUL IIHQ��,Q�
GLHVHV�*UXQGUHFKW�NDQQ�QXU�GXUFK�HLQ�*HVHW]�RGHU�DXIJUXQG�HLQHV�*HVHW]HV��GDV�GHP�

����������������������������������������������������
��$XIHQWKDOWV��XQG�'XUFKTXHUXQJVYHUERWH�N|QQHQ�HUIRUGHUOLFK�ZHUGHQ��XP� LP�5DKPHQ�GHU�%HNlPSIXQJ�
GHV� LOOHJDOHQ� 'URJHQKDQGHOV� XQG� GHU� ÄRIIHQHQ� 'URJHQV]HQH³� 3HUVRQHQ�� GLH� EHUHLWV� PHKUIDFK� DOV�
'URJHQKlQGOHU� LQ�(UVFKHLQXQJ�JHWUHWHQ�VLQG��GDV�%HWUHWHQ�EHVWLPPWHU�gUWOLFKNHLWHQ�]X�YHUELHWHQ��XP�VLH�
GDPLW� YRQ� GHQ� EHNDQQWHQ� 8PVFKODJSOlW]HQ� XQG� SRWHQWLHOOHQ� .XQGHQ� IHUQ]XKDOWHQ� �YJO�� 9*+�0DQQKHLP�
19Z=�55������������29*�0�QVWHU�19Z=�����������X��19Z=�55�������������*OHLFKHV�JLOW�KLQVLFKWOLFK�
JHZDOWWlWLJHU�7HLOQHKPHU�YRQ�Ä&KDRVWDJHQ³�XQG�GHU�Ä3XQN�6]HQH³��XP�$XVVFKUHLWXQJHQ�]X�YHUPHLGHQ�
�YJO��29*�%UHPHQ�19Z=�����������XQG�*|GGHNH��19Z=��������������������
��9JO��1GV�����,,�*HI$*�XQG������,,�$62*��6DFKV�������,,�3RO*��%UHP�������,,�3RO*��%HUO�������,,�62*��
�� 'DJHJHQ� ZlUH� GLH� 9ROO]XJVSROL]HL� VDFKOLFK� QXU� GDQQ� ]XVWlQGLJ�� ZHQQ� HLQ� +DQGHOQ� GHU� E�URNUDWLVFK�
DUEHLWHQGHQ�2UGQXQJVEHK|UGH�QLFKW�RGHU�QLFKW�UHFKW]HLWLJ�P|JOLFK�ZlUH��VRJ�� (LOIDOONRPSHWHQ]���
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TXDOLIL]LHUWHQ�*HVHW]HVYRUEHKDOW�GHV�$UW�����,,�**�JHUHFKW�ZLUG��HLQJHJUL IIHQ�ZHUGHQ��
,Q�%HWUDFKW�NRPPW�KLHU�DOOHLQ�GHU�.ULPLQDOYRUEHKDOW�GHV�$UW�����,,�**��QDFK�GHP�J H�
VHW]OLFKH�%HVFKUlQNXQJHQ�GHU�)UHL]�JLJNHLW� ]XOlVVLJ� VLQG��XP�VWUDIEDUHQ�+DQGOXQJHQ�
YRU]XEHXJHQ���� 8PVWULWWHQ� LVW� LP� YRUOLHJHQGHQ� =XVDPPHQKDQJ�� RE� GLH� 9RUVFKULIWHQ�
GHU�3ROL]HLJHVHW]H�GLH�$QIRUGHUXQJHQ�GLHVHV�TXDOLIL]LHUWHQ�*HVHW]HVYRUEHKDOWV�HUI� OOHQ��
,Q� %HWUDFKW� NRPPW� ]XQlFKVW� GLH� 6WDQGDUGPD�QDKPH� 9RU�EHUJHKHQGHU� 3ODW]�
YHUZHLV��ZLH�JHVDJW��VWHOOW�VLFK�GDV�3UREOHP�LQ�GHQ�/lQGHUQ�1LHGHUVDFKVHQ��6DFKVHQ��
%UHPHQ�XQG�%HUOLQ�QLFKW�PHKU���$OOHUGLQJV�KDQGHOW�HV�VLFK�QDFK�GHP�29*�%UHPHQ��LP�
=HLWSXQNW�GHU�(QWVFKHLGXQJ�HQWKLHOW�GDV�%UHPLVFKH�3ROL]HLJHVHW]�QRFK�NHLQH�VSH]LHOOH�
%HIXJQLVQRUP� E]JO�� OlQJHUIULVWLJHU� $XIHQWKDOWVYHUERWH�� EHLP� 9RU�EHUJHKHQGHQ� 3ODW]�
YHUZHLV� XQG� GHP� $XIHQWKDOWVYHUERW� QLFKW� XP� ]ZHL� TXDOLWDWLY� JOHLFKZHUWLJH� 0D�QDK�
PHQ��GLH�VLFK�QXU�GXUFK�GLH�/lQJH�GHU�$XIHQWKDOWVEHVFKUlQNXQJ�XQWH UVFKHLGHQ��%HLP�
9RU�EHUJHKHQGHQ�3ODW]YHUZHLV�XQG�EHLP�$XIHQWKDOWVYHUERW�JHKH�HV�XP�QDFK�$UW�XQG�
$XVPD��XQWHUVFKLHGOLFKH�*HIDKUHQODJHQ��'HU�9RU�EHUJHKHQGH�3ODW]YHUZHLV�VHL�DXI�W\�
SLVFKH� *HIDKUHQODJHQ� ]XJHVFKQL WWHQ�� GLH� LP� $OOWDJVOHEHQ� GHU� 3ROL]HL� DXIWUlWHQ�� XQG�
VRPLW�HKHU�GHQ�NXU]IULVWLJHQ�SROL]HLOLFKHQ�6RIRUWPD�QDKPHQ�]X]XRUGQHQ��)�U�NRPSO H�
[H�XQG�DW\SLVFKH��LQVEHVRQGHUH�QDFK�$UW�XQG�$XVPD�� ELVODQJ�QLFKW�EHNDQQWH�OlQJHU�
IULVWLJH� *HIDKUHQODJHQ� EHVLW]H� GDJHJHQ� GLH� %HIXJQLVJHQHUDONODXVHO� HLQH� $XIIDQJ�
IXQNWLRQ�� 'DV� $XINRPPHQ� GHU� 'URJHQV]HQH� KDEH� HLQH� NRPSOH[H� *HIDKUHQODJH� J H�
VFKDIIHQ�� GHUHQ� %HNlPSIXQJ� QHXH� 0D�QDKPHQ� HUIRUGHUH�� 'HU� KHUN|PPOLFKH� 3ODW ]�
YHUZHLV�VWHOOH�LQVRZHLW�NHLQH�DEVFKOLH�HQGH�5HJHOXQJ�GDU��GD�HV�VLFK�EHL�GHP�$XIHQ W�
KDOWVYHUERW� XP�HLQH�TXDOLWDWLY� DQGHUH�0D�QDKPH�KDQGHOH��'HVKDOE� VHL� HLQ�5�FNJULII�
DXI� GLH� %HIXJQLVJHQHUDONODXVHO� ]XOlVVLJ� ��� )UDJOLFK� LVW�� RE� GLHVHU� $XIIDVVXQJ� JHIROJW�
ZHUGHQ�NDQQ��=XQlFKVW�LVW�]X]XJHEHQ��GD��GLH�6WDQGDUGPD�QDKPH� 9RU�EHUJHKHQGHU�
3ODW]YHUZHLV�OlQJHUIULVWLJH�$XIHQWKDOWVYHUERWH�QLFKW�DEGHFNW��2E�GDPLW�DEHU�HLQ�5�F N�
JULII�DXI�GLH�%HIXJQLVJHQHUDONODXVHO�]XOlVVLJ�LVW��LVW�EHGHQNOLFK��1DFK�GHU�KLHU�YHUWUHW H�
QHQ�$XIIDVVXQJ�JHQ�JW�GHU�DOOJHPHLQH�9RUEHKDOW�GHU�|IIHQWOLFKHQ�6LFKH UKHLW��ZLH�HU�LQ�
GHU� %HIXJQLVJHQHUDONODXVHO� YRUDXVJHVHW]W� ZLUG�� GHP� TXDOLIL]LHUWHQ� * HVHW]HVYRUEHKDOW�
GHV�$UW�����,,�**�QLFKW��0LW�GHU�EHVRQGHUHQ�WDWEHVWDQGOLFKHQ�$XVGL IIHUHQ]LHUXQJ�GHV�
TXDOLIL]LHUWHQ�*HVHW]HVYRUEHKDOWV�LQ�$UW�����,,�**�VROO�JHUDGH�YH UPLHGHQ�ZHUGHQ��GD��
HLQH�JHQHUDONODXVHODUWLJH�(UPlFKWLJXQJ� ]XU�%HVFKUlQNXQJ�GHU�)UHL]�JLJNHLW� H UIROJW����
$XFK�DXV�V\VWHPDWLVFKHQ�*U�QGHQ�LVW�HV�ZHQLJ��EHU]HXJHQG��LQ�GHP�)DOO��LQ�GHP�GLH�
7DWEHVWDQGVYRUDXVVHW]XQJHQ� HLQHU� JHVHW]OLFK� YRUJHVHKHQHQ� VSH]LHOOHQ� (LQJULIIVH U�
PlFKWLJXQJ�QLFKW� YRUOLHJHQ��DXI�GLH�ZHLWHUJHKHQGH�%HIXJQLVJHQHUDONODXVHO� ]XU�FN] X�
JUHLIHQ�� 'HVKDOE� NRPPW� DXFK� HLQH� HLQVFKUlQNHQGH� $XVOHJXQJ� GHU� %HIXJQLVJHQHUD O�
NODXVHO�QLFKW�LQ�%HWUDFKW����'HU�$XIIDVVXQJ�GHV�9*�%UHPHQ�LVW�VRPLW�]X]XVWLPPHQ��HV�
IHKOW� PLWKLQ� DQ� HLQHU� (LQJULIIVHUPlFKWLJXQJ�� 'DV� $XIHQWKDOWVYHUERW� LVW� GDKHU� VFKRQ�
GHVKDOE�UHFKWVZLGULJ���
8QWHUVWHOOW�� GD��GLH�%HIXJQLVJHQHUDONODXVHO� GHP�*HVHW]HVYRUEHKDOW� LQKDOWOLFK�JHQ�JW��
VR�EHVWHKHQ�GRFK�%HGHQNHQ�KLQVLFKWOLFK�GHU�9HUEDQGVNRPSHWHQ]�GHU�/lQGHU��HLQH�J H�
VHW]OLFKH�6FKUDQNH� L�6�G��$UW�� ��� ,,�**� ]X�HUODVVHQ��$XVJDQJVSXQNW� LVW� GLH�5HJHOXQJ�
GHV�$UW�����1U����**��ZRQDFK�DXVVFKOLH�OLFK�GHU�%XQG�GLH�)UHL]�JLJNHLW�UHJHOW��*OHLFK�
ZRKO� JHKW� HV� EHL� GHQ� $XIHQWKDOWVYHUERWHQ� QLFKW� XP� GLH� 5HJHOXQJ� GHU� )UHL]�JLJNHLW��
VRQGHUQ�XP�*HIDKUHQDEZHKU��GLH�QDFK�GHU�.RQ]HSWLRQ�GHV�*UXQGJHVHW]HV�JUXQGVlW ]�
OLFK�LQ�GLH�*HVHW]JHEXQJVNRPSHWHQ]�GHU�/lQGHU�IlOOW��'LH�:DKUQHKPXQJ�GLHVHU�.R P�
SHWHQ]�HUI�KUH�HUKHEOLFKH�VDFKOLFKH�)ULNWLRQHQ��ZHQQ�HV�GHQ�/lQGHUQ�EVSZ��GXUFK�GLH�
.RPSHWHQ]�GHV�%XQGHV�QDFK�$UW�����1U����**�YHUZHKUW�ZlUH��HLQ�JHVFKORVVHQHV�J H�

����������������������������������������������������
���9JO��GD]X�'ROGHUHU��19Z=����������������XQG�&UHPHU��19Z=������������������I��
���29*�%UHPHQ�19Z=����������������I���YJO��DXFK�29*�0�QVWHU�19Z=������������
���6R�GHU�GHP�8UWHLO�GHV�29*�YRUDQJHJDQJHQH�%HVFKOX��GHV�9*�%UHPHQ�Y������������ ±���$���������6������
���=XVWLPPHQG�+HFNHU��19Z=����������������XQG�&UHPHU��19Z=������������������I��
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VHW]OLFKHV�.RQ]HSW�GHU�*HIDKUHQDEZHKU�]X�HWDEOLHUHQ��0LW�GLHVHU�%HJU�QGXQJ�KDW�DXFK�
GDV�29*�%UHPHQ�D�D�2��GLH�/lQGHUNRPSHWHQ]�EHMDKW��=ZD U�VHKH�$UW�����1U����**�HLQH�
DXVVFKOLH�OLFKH� .RPSHWHQ]� GHV� %XQGHV� YRU�� EHWUHIIHQGH�5HJHOXQJHQ� ]X� HUOD VVHQ�� (V�
P�VVH�DEHU�GLH�LQKDOWOLFKH�9HUNQ�SIXQJ�PLW�$UW�����,�**�EHU�FNVLFKWLJW�ZH UGHQ��:R�HV�
XP� UHLQH� *HIDKUHQDEZHKU� JHKH�� VHL� GLH� ODQGHVUHFKWOLFKH� %HIXJQ LVJHQHUDONODXVHO� DQ�
ZHQGEDU���
=XOHW]W�LVW�GLH�9HUKlOWQLVPl�LJNHLW�HLQHV�OlQJHUIULVWLJHQ�$XIHQWKDOWVYHUERWV�]X�EHU�F N�
VLFKWLJHQ�� 8QEHVWULWWHQHUPD�HQ� LVW� GDV� $XIHQWKDOWVYHUERW� JHHLJQHW�� XP� GHQ�'URJH Q�
NRQVXP�XQG��KDQGHO�LQ�HLQHP�EHVWLPPWHQ�*HELHW�]X�XQWHUELQGHQ� �$XFK�NDQQ�YRQ�GHU�
(UIRUGHUOLFKNHLW�DXVJHJDQJHQ�ZHUGHQ��ZHLO�NHLQ�DQGHUHV��HEHQVR�HIIHNWLYHV�0LWWHO�H U�
VLFKWOLFK�LVW��)UDJOLFK�LVW�DEHU�GLH�$QJHPHVVHQKHLW��6LQG��ZLH�YRUOLHJHQG��PHKUHUH�9H U�
XUWHLOXQJHQ� ZHJHQ� 'URJHQKDQGHOV�� LQVEHVRQGHUH� PLW� + HURLQ�� XQG� ZHLWHUH� UHOHYDQWH�
$XIIlOOLJNHLWHQ�ZLH�'URJHQEHVLW]�XQG�9HUPLWWOXQJVWlWLJNHLW�JHJHEHQ��VR� LVW�HLQ�VHFK V�
PRQDWLJHV� $XIHQWKDOWVYHUERW� EH]�JOLFK� W\SLVFKHU� 'URJHQXPVFKODJSOlW]H� DXFK� DQJ H�
PHVVHQ�����

=XVDPPHQIDVVXQJ��,QVJHVDPW�HUJLEW�VLFK�]X�GHQ�OlQJHUIULVWLJHQ�3ODW]YHUZ HLVHQ�IRO�
JHQGHU�%HIXQG��$XIHQWKDOWV��XQG�'XUFKTXHUXQJVYHUERWH�VLQG�±�VRZHLW�VLH�DXI�GLH�SROL�
]HL��XQG�RUGQXQJVUHFKWOLFKH�%HIXJQLVJHQHUDONODXVHO�JHVW�W]W�ZHUGHQ�±�ZHJHQ�9HU�
VWR�HV� JHJHQ� GHQ� 9RUUDQJ� GHV� *HVHW]HV� XQG� JHJHQ� GHQ� 3DUODPHQWVYRUEH�
KDOW�9RUEHKDOW�GHV�*HVHW]HV�YHUIDVVXQJVZLGULJ��'DJHJHQ�VLQG�GLH�VSH]LHOOHQ�5HJ H�
OXQJHQ� GHU� 3ROL]HLJHVHW]H� GHU� /lQGHU� 1LHGHUVDFKVHQ�� 6DFKVHQ�� %UHPHQ� XQG� %H UOLQ��
ZHOFKH� OlQJHUIULVWLJH� Ä$XIHQWKDOWV�� XQG� 'XUFKTXHUXQJVYHUERWH³� MHZHLOV� DOV�
6WDQGDUGPD�QDKPH�QRUPLHUW�KDEHQ��XQG�QRFK� GD]X�GDV�=LWLHUJHERW�GHV�$UW�����,�
6����**�EHDFKWHQ��DXV�UHFKWVVWDDWOLFKHU�6LFKW��EHU]H XJHQG���
'LH�%XQGHVNRPSHWHQ]�]XU�5HJHOXQJ�GHU�)UHL]�JLJNHLW��YJO��$UW�����XQG����1U����**��
ZLUG� GDJHJHQ� ZHGHU� QDFK� GHU� %HIXJQLVJHQHUDONODXVHO� QRFK� QDFK� GHU� QHXHQ� 6WD Q�
GDUGPD�QDKPH�$XIHQWKDOWV��XQG�'XUFKTXHUXQJVYHUERWH�GHU�YLHU�JHQDQQWHQ�%XQGHV�
OlQGHU�YHUOHW]W��GD�HV�KLHU�XP�*HIDKUHQDEZHKU�XQG�QLFKW�XP�5HJHOXQJ�GHU�)UHL]�JL J�
NHLW� JHKW�� 6FKOLH�OLFK� EHVWHKHQ� XQWHU� GHP�*HVLFKWVSXQNW� GHU� 9HUKlOWQLVPl�LJNHLW�
NHLQH�GXUFKJUHLIHQGHQ�%HGHQNHQ��
�

���FF�� %H]�JOLFK� GHV� 5HFKWVVFKXW]HV� JLOW� IROJHQGHV�� 'D� GLH� 3ODW]YHUZHLVXQJ� HLQH�
YHUELQGOLFKH�$QRUGQXQJ�WULIIW��VWHOOW�VLH�HLQHQ�9HUZDOWXQJVDNW�GDU��'HU�YRQ�GHU�3ODW]�
YHUZHLVXQJ�%HWURIIHQH�NDQQ�GDKHU�XQSUREOHPDWLVFK�$QIHFKWXQJVNODJH�E]Z���GD�VLFK�
GHU� 3ODW]YHUZHLV� UHJHOPl�LJ� EHUHLWV� HUOHGLJW� KDEHQ� ZLUG�� )RUWVHW]XQJVIHVWVWHO�
OXQJVNODJH�DQDORJ�������,�6����9Z*2�HUKHEHQ��)UDJOLFK� LVW��RE�GDV�DXFK�JLOW��ZHQQ�
PLW�GHU�3ODW]YHUZHLVXQJ��QDFK�HUIROJWHU�$QGURKXQJ��HLQH�5lXPXQJ�GHV�2UWHV�YHUEX Q�
GHQ�ZDU��'LH�5lXPXQJ�LVW�HLQH�]ZDQJVZHLVH�'XUFKVHW]XQJ�GHV�3ODW]YHUZHLVHV�XQG�PLW�
GHU�7HUPLQRORJLH�GHV�9HUZDOWXQJVYROOVWUHFNXQJVUHFKWV�DOV� XQPLWWHOEDUHU�=ZDQJ� ]X�
EH]HLFKQHQ�� 'LH� $QZHQGXQJ� XQPLWWHOEDUHQ� =ZDQJV� LP� JHVWUHFNWHQ� 9HUZDOWXQJVYRO O�
VWUHFNXQJVYHUIDKUHQ� LVW� �ZLH� GLH� (UVDW]YRUQDKPH�� QDFK�ZRKO� K�0�� HLQ� 5HDODNW��ZHLO�
VLH� HLQ� WDWVlFKOLFKHV�0RPHQW� DXIZHLVW����1DFK� UHJHOPl�LJ�HUIROJWHP�9ROO]XJ� �Ä(UOHG L�
JXQJ³�� ZlUH� LQVRIHUQ� HLQ� LQ� HLQHU� DOOJHPHLQHQ� /HLVWXQJVNODJH� HLQJHEHWWHWHU� )RO�
JHQEHVHLWLJXQJVDQVSUXFK� ]X� SU�IHQ�� $XFK� HLQH� DOOJHPHLQH� )HVWVWHOOXQJVNODJH� NRPPW�

����������������������������������������������������
���=XP�$XIHQWKDOWVYHUERW�I�U�'URJHQDEKlQJLJH�YJO��DXFK�5RJJDQ�6�ULJ��.-�����������II��XQG�9*�6WXWWJDUW�
19Z=�55� ������ ���� II�� VRZLH� DXVI�KUOLFK� &UHPHU�� 19Z=� ������ ����� II�� XQG�*|GGHNH�� 19Z=� ������
������������
���.RSS�6FKHQNH��9Z*2��$QK������5Q�����.RSS�5DPVDXHU��9Z9I*�������5Q�����6FKHQNH��325��5Q������
(ULFKVHQ�5DXVFKHQEHUJ��-XUD���������������6FKRFK��-X6�����������������XQNODU��DEHU�ZRKO�HEHQIDOOV�YRQ�
HLQHP�5HDODNW�DXVJHKHQG�.QHPH\HU��325��5Q������
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LQ� %HWUDFKW�� *HKW�PDQ� GDJHJHQ� GDYRQ� DXV�� GD�� GLH� =ZDQJVPD�QDKPH� ] XJOHLFK� GLH�
NRQNOXGHQWH�9HUI�JXQJ�HQWKlOW��GLH�0D�QDKPH�]X�GXOGHQ ����OLHJW�HLQ�9HUZDOWXQJVDNW�
YRU�� GHU� �EHL� HLQJHWUHWHQHU� (UOHGLJXQJ�� PLW� GHU� )RUWVHW]XQJVIHVWVWHOOXQJVNODJH�
DQDORJ�������,�6����9Z*2�DQ]XJUHLIHQ�LVW��

�

���GG��=XU�JXWDFKWOLFKHQ�3U�IXQJ�GHU�]ZDQJVZHLVHQ�'XUFKVHW]XQJ�GHU�3ODW]YHUZH L�
VXQJ� �VHSDUDWH� $QIHFKWXQJ� YRQ� *UXQGYHUI�JXQJ� XQG� 9ROOVWUHFNXQJVPD�QDKPH�� YJO��
GLH� $XVI�KUXQJHQ� ]XU� 9HUZDOWXQJVYROOVWUHFNXQJ�� ,P� 3ULQ]LS� JLOW� GDVVHOEH�ZLH� I�U� GLH�
6LFKHUVWHOOXQJ�XQG�GLH�,GHQWLWlWVIHVWVWHOOXQJ� �
�

���HH�� 6RIHUQ� GLH� ]ZDQJVZHLVH�'XUFKVHW]XQJ� GHV� 3ODW]YHUZHLVHV� LQ� GHP� NXU]IULVWLJHQ�
9HUEULQJHQ��� YRQ� 3HUVRQHQ� ]XU� SROL]HLOLFKHQ� 'LHQVWVWHOOH� OLHJHQ�� VWHOOW� GLHV� ZHJHQ�
LKUHU�.XU]IULVWLJNHLW�NHLQH�GHP�$UW������ ,,�**�XQWHUIDOOHQGH� ,QJHZDKUVDPQDKPH�GDU��
VRQGHUQ�HEHQIDOOV�HLQH�0D�QDKPH�GHV�XQPLWWHOEDUHQ�=ZDQJV��5HFKWVJUXQGODJH�I�U�GDV�
9HUEULQJHQ�DXI�GLH�'LHQVWVWHOOH�LVW�GDQQ�GLH�9RUVFKULIW��EHU�GHQ�XQPLWWHOEDUHQ�=ZDQJ��
QLFKW�GLH�GHV�3ODW]YHUZHLVHV���
�

���II��6ROOWH�GLH�.RQVWHOODWLRQ�YRUOLHJHQ��GD��GHU�(LJHQW�PHU�GHV�ZLGHUUHFKWOLFK�EHVHW ]�
WHQ� 3ODW]HV� GLH� 2UGQXQJVEHK|UGH� DXIIRUGHUW�� HLQHQ� 3ODW]YHUZHLV� DXV]XVSUHFKHQ�� XQG�
VROOWH� GLHVH� VLFK� ZHLJHUQ�� GHU� $XIIRUGHUXQJ� QDFK]XNRPPHQ�� ZlUH� GLH� 9HUSIOLFK�
WXQJVNODJH� E]Z�� GHU� $QWUDJ� DXI� (UOD�� HLQHU� HLQVWZHLOLJHQ� $QRUGQXQJ� VWDWWKDIW��
'LH�%HK|UGH�ZlUH�DOOHUGLQJV�QXU�GDQQ�]XP�(LQVFKUHLWHQ�YHUSIOLFKWHW��ZHQQ�HLQ�3ODW ]�
YHUZHLV� UHFKWPl�LJ�ZlUH�XQG�HLQH� (UPHVVHQVUHGX]LHUXQJ� DXI�1XOO� YRUOlJH��'DV�ZL H�
GHUXP�ZlUH�QXU�GDQQ�GHU�)DOO��ZHQQ�HLQH�*HIDKU�I�U�HLQ�EHGHXWHQGHV�5HFKWVJXW�E H�
VW�QGH�XQG�VLFK�GHU�(LJHQW�PHU�QLFKW�PLW�]LYLOUHFKWOLFKHQ�0LWWHOQ�]X�KHOIHQ�YHUPDJ�� �

�

���JJ��.RQNXUUHQ]HQ�� %HVRQGHUH� %HGHXWXQJ� KDW� DXFK� GLH� .RQNXUUHQ]� GHU� 3ODW]YH U�
ZHLVXQJ�]X�DQGHUHQ�9RUVFKULIWHQ�� LQVEHVRQGHUH�]X�GHQHQ�GHV�9HUV*��3ODW]YHUZHLVXQJ�
XQG�$XIIRUGHUXQJ��GHQ�2UW�QDFK�GHU�$XIO|VXQJ�HLQHU�9HUVDPPOXQJ�]X�YHUODVVHQ��������
,,�� ��� ,� 9HUV*�� VLQG� YHUVFKLHGHQH� 0D�QDKPHQ� ��� =XU� $EJUHQ]XQJ� 3ODW]YHUZHL�
VXQJ�%HIXJQLVJHQHUDONODXVHO�YJO��REHQ ��

�

���KK�� ,Q� HLQLJHQ� 3ROL]HLJHVHW]HQ� LVW� GLH� 6WDQGDUGPD�QDKPH� 3ODW]YHUZHLVXQJ� XP� GLH�
9DULDQWH�:RKQXQJVYHUZHLVXQJ� XQG� 5�FNNHKUYHUERW� ]XP� 6FKXW]� YRU� KlXVOL�
FKHU�*HZDOW�HUZHLWHUW�ZRUGHQ��'DQDFK�LVW�GHU�3ROL]HL��EVSZ��QDFK������D�%UHP3RO*��
GLH�0|JOLFKNHLW� HU|IIQHW� ZRUGHQ�� HLQH� JHZDOWWlWLJH� 3HUVRQ� ]XU� $EZHKU� HLQHU� YRQ� LKU�
DXVJHKHQGHQ�JHJHQZlUWLJHQ�*HIDKU� I�U�/HLE��/HEHQ�RGHU�)UHLKHLW�HLQHU�DQGHUHQ�3H U�
VRQ�DXV�HLQHU�:RKQXQJ��LQ�GHU�GLH�JHIlKUGHWH�3HUVRQ�ZRKQW��VRZLH�DXV�GHUHQ�XQPL W�
WHOEDUHU�8PJHEXQJ�]X�YHUZHLVHQ�XQG� LKU� �PLW� ]HLWOLFK�EHJUHQ]WHU�:LUNXQJ��GLH�5�FN�
NHKU� LQ� GLHVHQ�%HUHLFK� ]X�XQWHUVDJHQ��'HU�6W|UHU� XQG�$GUHVVDW� GHU� SROL]HLOLFKHQ�$ Q�
RUGQXQJ� GDUI� �OHGLJOLFK�� GULQJHQG� EHQ|WLJWH� *HJHQVWlQGH� GHV� SHUV|QOLFKHQ� %HGDUIV�
PLWQHKPHQ��(U�LVW�YHUSIOLFKWHW��GHU�3ROL]HL�XQYHU]�JOLFK�HLQH�$QVFKULIW�RGHU�HLQH�]XVWH O�
OXQJVEHYROOPlFKWLJWH�3HUVRQ�]X�EHQHQQHQ��

�

����������������������������������������������������
���6R�%9HUZ*(���������������6FKZDELQJHU�.UDZDOOH���+XIHQ��9HUZ3UR]5�������5Q�����RIIHQJHODVVHQ�YRQ�
:HUQHU��-$����������������I��
���)DXVWUHJHO��1LFKW�OlQJHU�DOV���6WXQGHQ��
���9JO��+RQQDFNHU�%HLQKRIHU��3$*������$XIO�������������5Q����
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6ROOWH�VLFK�GHU�*HZDOWWlWHU�ZHLJHUQ��GHU�R�J��9HUI�JXQJ�)ROJH�]X�OHLVWHQ��NDQQ�LKQ�GLH�
3ROL]HL� ]XU�'XUFKVHW]XQJ�GHU�9HUI�JXQJ�NRQVHTXHQWHUZHLVH� LQ� *HZDKUVDP�QHKPHQ�
�YJO��EVSZ�������,�1U����%UHP3RO*����

�

,,��9LGHR�EHUZDFKXQJ��'DWHQHUKHEXQJ�XQG�'DWHQDEJOHLFK�
���D�� =ZHFNV� $EVFKUHFNXQJ� SRWHQWLHOOHU� 7lWHU� VRZLH� ]XU� 6WlUNXQJ� GHV� 6LFKHUKHLWVJ H�
I�KOV�YRQ�3HUVRQHQ��GLH�VLFK�DQ�Ä$QJVWRUWHQ³�EHGURKW�I�KOHQ��HUP|JOLFKHQ�QXQ�HLQLJH�
3ROL]HLJHVHW]H���GHU�3ROL]HL��|IIHQWOLFK�]XJlQJOLFKH�2UWH��DQ�GHQHQ�YHUPHKUW�6WUDIWDWHQ�
EHJDQJHQ�ZHUGHQ� RGHU� EHL� GHQHQ� DXIJUXQG� GHU� |UWOLFKHQ�9HUKlO WQLVVH� GLH� %HJHKXQJ�
YRQ�6WUDIWDWHQ�EHVRQGHUV�]X�HUZDUWHQ�VLQG��PLWWHOV�%LOG�EHUWU DJXQJ�XQG��DXI]HLFKQXQJ�
RIIHQ� XQG� HUNHQQEDU� ]X� EHREDFKWHQ� �VRJ�� 9LGHR�EHUZDFKXQJ��� 'LHVH� %HIXJQLV� LVW�
QLFKW�JDQ]�XQXPVWULWWHQ��=ZDU�ZLUG�WHLOZHLVH�GLH�*UXQGUHFKWVUHOHYDQ]�GHUDUWLJHU�0D ��
QDKPHQ� LQ� )UDJH� JHVWHOOW���� .ULWLNHU� EHI�UFKWHQ� DEHU�� GD�� GLH� 0D�QDKPHQ� QLFKW� GHU�
YRUEHXJHQGHQ�%HNlPSIXQJ�YRQ�6WUDIWDWHQ�E]Z��GHU�*HIDKUHQDEZHKU�GLHQHQ��VRQGHUQ�
OHGLJOLFK�]X�HLQHU�9HUGUlQJXQJ�GHU�.ULPLQDOLWlW�LQ�ELVODQJ�QLFKW�RGHU�QXU�JHULQJ�EHWUR I�
IHQH�%HUHLFKH� I�KUHQ��'DU�EHU�KLQDXV�EHVWHKH�GLH� ODWHQWH� *HIDKU� I�U�GLH� LQIRUPD�
WLRQHOOH� 6HOEVWEHVWLPPXQJ� �$UW�� �� ,� L�9�P�� �� ,� **�� GHU� %�UJHU���� 1DFK� GLHVHP�
*UXQGUHFKW� VROO� GHU� HLQ]HOQH� VHOEVW� EHVWLPPHQ� N|QQHQ��ZDQQ� XQG� LQQH UKDOE�ZHOFKHU�
*UHQ]HQ�SHUV|QOLFKH�/HEHQVVDFKYHUKDOWH�RIIHQEDUW�ZHUGHQ����
�

1RFK� SUREOHPDWLVFKHU�ZlUH� HV�� ZHQQ� GHU� �HLOLJH�� /DQGHVJHVHW]JHEHU� HLQH� SUlYHQ�
WLYSROL]HLOLFKH� hEHUZDFKXQJ� GHU� 7HOHNRPPXQLNDWLRQ� JHVHW]OLFK� HUP|JOLFKHQ�
Z�UGH� �GLH� ELVODQJ� LQ� GHQ� 3ROL]HLJHVHW]HQ� HQWKDOWHQHQ� %HIXJQLVQRUPHQ� ]XU� hEHUZ D�
FKXQJ� XQG� $XI]HLFKQXQJ� GHV� LQ� GHU� :RKQXQJ� QLFKW|IIHQWOLFK� JHVSURFKHQHQ�:RUWHV�
HU|IIQHQ� LQVRZHLW� QLFKW� GLH� %HIXJQLV� ]X� SUlYHQWLYHQ� 7HOHIRQDEK|UPD�QDKPHQ��� %H�
GHQNHQ� DQ� GHU� 9HUIDVVXQJVPl�LJNHLW� HLQHU� VROFKHQ� �K\SRWKHWLVFKHQ�� %HIXJQL V�
QRUP�EHVW�QGHQ�DOOHLQ�VFKRQ�DQJHVLFKWV�GHU��DXVVFKOLH�OLFKHQ��*HVHW]JHEXQJV]XVWl Q�
GLJNHLW�GHV�%XQGHV��YJO��$UW�����1U����**�� LQVEHVRQGHUH�XPID�W�$UW�����,9�**�QLFKW�
GLH�7HOHNRPPXQLNDWLRQV�EHUZDFKXQJ��KLHU�LVW�$UW�����**�HLQVFKOlJLJ���$XFK�LQ�PDW H�
ULHOOHU� +LQVLFKW� ZlUH� GHU� (LQJULII� LQ� GDV� EHUHLWV� JHQDQQWH� 5HFKW� DXI� LQIRUPDWLRQHOOH�
6HOEVWEHVWLPPXQJ�NDXP�]X�UHFKWIHUW LJHQ���

�

���E�� 'DU�EHU� KLQDXV� HQWKDOWHQ� GLH� 3ROL]HLJHVHW]H� 5HJHOXQJHQ� ]XU� 'DWHQHUKHEXQJ��
'DUXQWHU� IDOOHQ� GLH� %HREDFKWXQJ�� GLH�2EVHUYDWLRQ�� GHU� YHUGHFNWH� (LQVDW]� WHFKQLVFKHU�
0LWWHO��GLH�.RRSHUDWLRQ�PLW�9HUWUDXHQVSHUVRQHQ�VRZLH�GHU�(LQVDW]�YHUGHFNW�HUPLWWHO Q�
GHU� 3HUVRQHQ�� 'LH� SDUODPHQWDULVFKH� hEHUZDFKXQJ� GHUDUWLJHU� 0D�QDKPHQ� VRZLH� G D�
WHQVFKXW]UHFKWOLFKH�5HJXODULHQ�VLQG�GXUFK�HQWVSUHFKHQGH�9RUVFKULIWHQ�JHZlKUOH LVWHW�����
�

����������������������������������������������������
���9JO��������,�1U��������,,,�%UHP3RO*�������,,,�%:3RO*�������+HVV62*�������,,,�0HFN9RU62*�������
6lFKV3RO*������D�15:3RO*��
���9*�.DUOVUXKH�19Z=������������
���9JO��]XU�.ULWLN�*|GGHNH��19Z=�����������������5RJJDQ��19Z=�����������II���9DKOH��19Z=�����������
I���'ROGHUHU��19Z=�����������II���0DVNH��19Z=������������II��'DV�9*�.DUOVUXKH�19Z=����������������
HUKHEW�NHLQH�%HGHQNHQ�DQ�GHU�9HUIDVVXQJVPl�LJNHLW�GHV������,,,�%:3RO*� �
���9JO��DXVI�KUOLFK�PHLQH�%HDUEHLWXQJ�]X�GHQ�*UXQGUHFKWHQ�����$XIO�� ������6�������
���'DV�%9HUI*�NRQQWH�PLW�.DPPHUEHVFKOX��Y�������������GLH�)UDJH�QDFK�GHU�9HUIDVVXQJVPl�LJNHLW� GHU�
'DWHQHUKHEXQJ�]XU�YRUEHXJHQGHQ�9HUEUHFKHQVEHNlPSIXQJ�RIIHQODVVHQ��GD�HV�HLQH�GLHVEH]�JOLFKH�9HUID V�
VXQJVEHVFKZHUGH�ZHJHQ� DQJHEOLFK� QLFKW� JHQ�JHQGHU� %HJU�QGXQJ�QLFKW� ]XU� (QWVFKHLG XQJ� DQQDKP� �YJO��
%9HUI*�19Z=��������������������
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���F��9RQ�GHU�'DWHQHUKHEXQJ�]X�XQWHUVFKHLGHQ�LVW�GHU�'DWHQDEJOHLFK��EHVVHU�EHNDQQW�
DOV�Ä5DVWHUIDKQGXQJ³���6RIHUQ�HLQH�HQWVSUHFKHQGH�%HIXJQLV�EHVWHKW��YJO��HWZD������L�
%UHP3RO*��GDUI�GLH�3ROL]HL�YRQ�|IIHQWOLFKHQ�XQG�QLFKW|IIHQWOLFKHQ�6WHOOHQ�GLH�hEHUPLW W�
OXQJ�SHUVRQHQHQEH]RJHQHU�'DWHQ�YRQ�3HUVRQHQ��GLH�EHVWLPPWH� �3U �IXQJV��0HUNPDOH�
HUI�OOHQ�� ]XP� =ZHFNH� GHV� $EJOHLFKV�PLW� DQGHUHQ� 'DWHQEHVWlQGHQ� YHUODQJHQ�� VRZHLW�
GLHV� �QDFK������ L�%UHP3RO*��� Ä]XU�$EZHKU�HLQHU� �JHJHQZlUWLJHQ��*HIDKU� I�U�GHQ�% H�
VWDQG�RGHU�GLH�6LFKHUKHLW�GHV�%XQGHV�RGHU�HLQHV�/DQGHV��I�U�/HLE��/HEHQ�RGHU�)UHLKHLW�
HLQHU�3HUVRQ�RGHU�]XU�9HUK�WXQJ�HLQHU�6WUDIWDW�YRQ�HUKHEOLFKHU�%HGHXWXQJ�HUIRUGHUOLFK�
LVW³��:HJHQ�GHV�GDPLW�YHUEXQGHQHQ�(LQJULIIV� LQ�GDV�5HFKW�DXI� LQIRUPDWLRQHOOH�6HOEV W�
EHVWLPPXQJ�DOV�(OHPHQW�GHV�DOOJHPHLQHQ�3HUV|QOLFKNHLWVUHFKWV��$UW����,�L�9�P����,�**��
V�R��� YHUVWHKW� VLFK� YRQ� VHOEVW�� GD�� �JHP�� �� ��� L� % UHP3RO*�� GLH� 5DVWHUIDKQGXQJ� QXU�
GDQQ� DQJHRUGQHW� ZHUGHQ� GDUI�� ZHQQ� GLH� $EZHKU� GHU� JHJHQZlUW LJHQ� *HIDKU� ±� GHP�
*UXQGVDW]�GHU�9HUKlOWQLVPl�LJNHLW� HQWVSUHFKHQG� ±� DXI� DQGHUH�:HLVH�ZHQLJHU�HUIROJ�
YHUVSUHFKHQG�RGHU�QLFKW�P|JOLFK�ZlUH��

�
'LH�JHQDQQWH�JHVHW]OLFKH�%HVW LPPXQJ�GHV������L�%UHP3RO*�ZXUGH�DOV�5HDNWLRQ�DXI�GLH�
7HUURUDQVFKOlJH�YRP�����6HSWHPEHU������HLOLJ�LQ�GDV�%UHPLVFKH�3ROL]HLJHVHW]�DXIJ H�
QRPPHQ��'D�GLH�%HVWLPPXQJ�DEHU�NHLQH�KLQUHLFKHQGH�(LQVFKUlQNXQJ�KLQVLFK WOLFK�GHV�
9HUGlFKWLJHQNUHLVHV�HQWKlOW��VRPLW�DOVR� DXFK�GHQ�'DWHQDEJOHLFK�YRQ�Y|OOLJ�XQEHWHLOL J�
WHQ� �XQG� XQYHUGlFKWLJHQ�� 3HUVRQHQJUXSSHQ� ]XOl�W�� VWHOOW� VLFK� GLH� )UDJH�� RE� GLH� % H�
VWLPPXQJ�QLFKW�]X�ZHLW�JHID�W�XQG�VLFK�GDPLW�DOV�YHUIDVVXQJVZLGULJ�HUZHLVW����1DFK�
GHU�KLHU�YHUWUHWHQHQ�$XIIDVVXQJ�LVW�GLH�%HIXJQLVQ RUP�DEHU�GHU�YHUIDVVXQJVNRQIRUPHQ�
$XVOHJXQJ� ]XJlQJOLFK��PLW� GHP� (UJHEQLV�� GD�� VLFK� GLH� )UDJH� QDFK� GHU� 5HFKWPl�L J�
NHLW�5HFKWVZLGULJNHLW�DXI�GLH�NRQNUHWH�(LQ]HOPD�QDKPH�NRQ]H QWULHUW��
�

%HLVSLHO�� 8P�ZHLWHUH� WHUURULVWLVFKH�$QVFKOlJH� ]X� YHUKLQGHUQ�� VXFKW� GLH� 3ROL ]HL� QDFK�
VRJ��Ä6FKOlIHUQ³�LVODPLVWLVFKHU�7HUURURUJDQLVDWLRQHQ��'DEHL�I�KUW�VLH� ±�XQWHU�%HUXIXQJ�
DXI�GHQ�:RUWODXW�GHU�HLQVFKOlJLJHQ�%HIXJQLVQRUP� ±�HLQHQ�'DWHQDEJOHLFK�DOOHU�LQ�GHXW�
VFKHQ� 8QLYHUVLWlWHQ� LPPDWULNXOLHUWHQ� 6WXGHQWHQ� GXUFK�� .� LVW� GHXWVFKHU� 6WDDWVE �UJHU�
QLFKWPXVOLPLVFKHQ�*ODXEHQV��(U�I�KOW�VLFK�GXUFK�GLH�PLW�GHU�5DVWHUIDKQGXQJ�YHUEXQ G�
QHQ� (UIDVVXQJ� VHLQHU� 'DWHQ� LQ� VHLQHP� 5HFKW� DXI� LQIRUPDWLRQHOOH� 6HOEVWEHVWLPPXQJ�
YHUOHW]W�XQG�NODJW�YRU�GHP�9HUZDOWXQJVJHULFKW� �
'HU�9HUZDOWXQJVUHFKWVZHJ� LVW� HU|IIQHW�� GD� HV�XP�*HIDKUHQDEZHKU�XQG�QLFKW�XP�
6WUDIYHUIROJXQJ�KDQGHOW��6WDWWKDIWH�9HUIDKUHQVDUW�LVW� 8QWHUODVVXQJVNODJH��E]Z��GHU�
HLQVWZHLOLJH�5HFKWVVFKXW]� QDFK�������,�9Z*2��� GD�QLFKW� GLH�$QIHFKWXQJ�HLQHV�
9HUZDOWXQJVDNWV� LQ� 5HGH� VWHKW�� VRQGHUQ� GLH� VFKOLFKWH� 8QWHUODVV XQJ� HLQHU� DXI� HLQHQ�
WDWVlFKOLFKHQ�(UIROJ�JHULFKWHWHQ�KRKHLWOLFKHQ�0D�QDKPH��.�LVW�DXFK� NODJHEHIXJW��GD�
HLQH�9HUOHW]XQJ�GHV�5HFKWV�DXI� LQIRUPDWLRQHOOH�6HOEVWEHVWLPPXQJ�QLFKW�DXVJHVFKOR V�
VHQ�ZHUGHQ�NDQQ���
%HJU�QGHW� LVW�GLH�.ODJH��ZHQQ�GHU�'DWHQDEJOHLFK�UHFKWVZLGULJ� LVW�XQG�GHQ�.� LQ�VHL�
QHQ�5HFKWHQ�YHUOHW]W�� 9RUOLHJHQG�N|QQWH�EHUHLWV� GLH�%HIXJQLVQRUP� UHFKWVZLGULJ� VHLQ��
VRIHUQ� VLH� NHLQH�KLQUHLFKHQGH�(LQVFKUlQNXQJ�GHV�EHWURIIHQHQ�$GUHVVDWHQNUHLVHV� YR U�
QLPPW�XQG�VR�DXFK�Y|OOLJ�XQEHWHLOLJWH�3HUVRQHQ�HUID�W��*OHLFKZRK O� Ol�W�VLFK�GLH�9RU�
VFKULIW�LP�(LQ]HOIDOO�GDGXUFK�YHUIDVVXQJVNRQIRUP�DXVOHJHQ��GD��'DWHQ�QXU�VROFKHU�
3HUVRQHQ�DEJHJOLFKHQ�ZHUGHQ��GLH�6WDDWVDQJHK|ULJH�HLQHV�YHUGlFKWLJHQ�6WDDWHV�RGHU�
PXVOLPLVFKHQ�*ODXEHQV�VLQG��'D�GHU�YRUOLHJHQG�]X�XQWHUVXFKHQGH�'DWHQDEJOHL FK�HLQH�
VROFKH�(LQVFKUlQNXQJ�QLFKW�HQWKlOW��XQG�GDPLW�DXFK�GHQ�.�DOV�$QJHK|ULJHU�HLQHU�Y|OOLJ�
XQEHWHLOLJWHQ�3HUVRQHQJUXSSH�HUID�W�� LVW�HU�UHFKWVZLGULJ��'LH�.ODJH�GHV�.� LVW�EHJU� Q�
GHW��D�$��LQ�GHU�)DOOEHDUEHLWXQJ�HEHQVR�YHUWUHWEDU�HWZD�PLW�GHP�$UJXPHQW��GD�� HLQH�

����������������������������������������������������
���9JO��I�U�GHQ�%HUHLFK�GHU�6WUDIYHUIROJXQJ�2/*�'�VVHOGRUI�)$=�Y�������� �������6�����
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JHJHQZlUWLJH� XQG� HUKHEOLFKH� 7HUURUJHIDKU� JHJHEHQ� VHL� XQG� HLQH� (LQJUHQ]XQJ� GHV�
$GUHVVDWHQNUHLVHV�JHUDGH�QLFKW�JHZlKUOHLVWH��GD��GLH�7HUURUJHIDKU�JHEDQQW�ZLUG�� ���

,,,��+DQG\�2UWXQJ�]XU�=ZHFNHQ�GHU�*HIDKUHQDEZHKU�
'LH� 5HFKWPl�LJNHLW� GHU� 0LWWHLOXQJ� GHV� 6 WDQGRUWHV� HLQHV� +DQG\�%HQXW]HUV��� DQ� GLH�
3ROL]HL�GXUFK�GHQ�1HW]EHWUHLEHU�]X�=ZHFNHQ�GHU�6WUDIYHUIROJXQJ�EHVWLPPW�VLFK�JHP����
���D�6W32��L�9�P��GHU�7HOHNRPPXQLNDWLRQV�EHUZDFKXQJVYHURUGQXQJ�GHU�%XQGHVUHJL H�
UXQJ�YRP��������������E]Z��JHP��GHQ�YRUHUVW�ELV�]XP��� ���������EHIULVWHWHQ��������
J�XQG�K�6W32��GLH�LQVJHVDPW�HLQH�YHUIDVVXQJVPl�LJH�(LQVFKUlQNXQJ�GHU�$UW�����XQG���
,� L�9�P�� �� ,� **� GDUVWHOOHQ� �GDV� *UXQGUHFKW� DXI� )HUQPHOGHJHKHLPQLV� XPID�W� DXFK�
6WDQGRUWGDWHQ�GHV�*UXQGUHFKWVLQKDEHUV���'LH�+DQG\ �2UWXQJ�]X�UHLQ�SUlYHQWLYHQ�=ZHN�
NHQ�LVW�GDJHJHQ�QLFKW�YRQ�GHQ�JHQDQQWHQ�9RUVFKULIWHQ�J HGHFNW���
�

%HLVSLHO��6�LVW� LP�%HJULII��VLFK�GDV�/HEHQ�]X�QHKPHQ��0LWWHOV�VHLQHV�+DQG\�V�UXIW�HU�
VHLQH� /HEHQVJHIlKUWLQ� DQ�� XP� VLFK� YRQ� LKU� ]X� YHUDEVFKLHGHQ��'RFK� GLHVH� UXIW� VRIRUW�
GLH� 3ROL]HL� DQ� XQG� VFKLOGHUW� GHQ� 6DFKYHUKDOW�� 'LH� 3ROL]HL� ZLHGHUXP� ZHQGHW� VLFK� ]XU�
$EZHQGXQJ�GHV�6XL]LGV�DQ�GHQ�1HW]EHWUHLEHU�1��XP�VLFK�GHQ�6WDQGRUW�GHV�6�JHEHQ�]X�
ODVVHQ��,VW�1�YHUSIOLFKWHW��GLH�6WDQGRUWGDWHQ�]X��EHUPLWWHOQ" �
�

(LQ�1HW]EHWUHLEHU�LVW�]XU�+HUDXVJDEH�GHU�6WDQGRUWGDWHQ�YHUSIOLFKWHW��ZHQQ�GDV�SROL]H L�
OLFKH�(UVXFKHQ�UHFKWPl�LJ�LVW��'DV�9*�'DUPVWDGW ���KDW�LQ�HLQHP�YHUJOHLFKEDUHQ�)DOO�LQ�
(UPDQJHOXQJ�HLQHU�JHVHW]OLFKHQ�(LQJULIIVJUXQGODJH�GLH�5HFKWPl�LJNHLW�HLQHV�HQWVSU H�
FKHQGHQ� SROL]HLOLFKHQ� (UVXFKHQV� YHUQHLQW�� ,QVEHVRQGHUH� VWHOOWHQ� GLH� 9RUVFKULIWHQ� GHV�
/DQGHVSROL]HLJHVHW]HV� NHLQH� WDXJOLFKH� *UXQGODJH� ]XU� %HVFKUlQNXQJ� GHV� $UW�� ��� **�
GDU��GD�LQ�GLHVHP�GDV�*UXQGUHFKW�QLFKW�]LWLHUW�Z�UGH��]XP�=LWLHUJHERW�YJO��$UW�����,�6��
�� **� VRZLH�PHLQ� 6WDDWVRUJDQLVDWLRQVUHFKW�� ��� $XIO�� ������ 6�� ����� 6FKOLH�W�PDQ� VLFK�
GLHVHU� $XIIDVVXQJ� DQ�� IROJW� VRJDU� HLQH� 6WUD IEDUNHLW� GHV� 1HW]EHWUHLEHUV� DXV� �� ���� ,�
6W*%��YJO�������,,,�7.*���1DFK�GHU�KLHU�YHUWUHWHQHQ�$XIIDVVXQJ�Ol�W�VLFK�]XPLQGHVW�GLH�
+�UGH�GHV�=LWLHUJHERWV��EHUZLQGHQ��'HQQ�ZHQQ�GLH VHV�VFKRQ�EHL�*UXQGUHFKWHQ�RKQH�
*HVHW]HVYRUEHKDOW� QLFKW� JLOW�� VRIHUQ� GHU� (LQJULII� ]XJXQVWHQ� DQGHUHU� ZLFKWLJH� 9HUID V�
VXQJVJ�WHU� HLQJHVFKUlQNW� ZLUG� �VRJ�� YHUIDVVXQJVLPPDQHQWH� (LQVFKUlQNXQJ��� NDQQ�
QLFKWV� DQGHUHV� JHOWHQ�� ZHQQ� *UXQGUHFKWH� PLW� *HVHW]HVYRUEHKDOW� ] XJXQVWHQ� �EHUUD�
JHQGHU� *UXQGUHFKWVJ�WHU� ZLH� /HLE� XQG� /HEHQ� HLQJHVFKUlQNW� ZHUGHQ�� $XI� MHGHQ� )DOO�
PX�� DEHU� HLQH�PDWHULHOOUHFKWOLFKH� %HIXJQLVQRUP�EHVWHKHQ�� 6RIHUQ� GDV� MHZHLOLJH� 3RO L�
]HLJHVHW]�NHLQH�HQWVSUHFKHQGH�6WDQGDUGPD�QDKPH�HQWKlOW�� LVW�DXI�GLH�%HIXJQLVJHQ H�
UDONODXVHO�]XU�FN]XJUHLIHQ��

,9��Ä)LQDOHU�5HWWXQJVVFKX�³�
(LQH� EHVRQGHUH� 3UlJQDQ]� EHVLW]W� GHU� VRJ�� Ä)LQDOH� 5HWWXQJVVFKX�³�� GD� GHU� JH]LHOWH�
7RGHVVFKX��GHQ�GHQNEDU�VFKZHUVWHQ�(LQJULII�LQ�GLH�*UXQGUHFKWH�HLQHV�0HQVFKHQ�
GDUVWHOOW��6RIHUQ�NHLQH�VSH]LDOJHVHW]OLFKHQ�*UXQGODJHQ�EHVWHKHQ��EHUHLWHW�GLH�)UDJH��RE�
3ROL]HLEHDPWH� VLFK� EHL� OHEHQVYHUN�U]HQGHQ� (LQJULIIHQ� LQ� %�UJHUUHFKWH� DXI� DOOJHPHLQH�
5HFKWIHUWLJXQJVJU�QGH� ZLH� 1RWZHKU� EHUXIHQ� N|QQHQ�� EHVRQGHUH� 6FKZLHULJNHLWHQ��
8QVWUHLWLJ�LVW�]XQlFKVW��GD��HLQ�3ROL]HLEHDPWHU�VLFK�DXI������6W*%�EHUXIHQ�NDQQ��ZHQQ�

����������������������������������������������������
���9JO��GD]X�DXFK�9*�0DLQ]���/����������
���'HU�6WDQGRUW�HLQHV�+DQG\�%HQXW]HUV�NDQQ�DXIJUXQG�HLQHV�3HLOYHUIDKUHQV�E]Z��PLW�+LOI H�GHV�*36��*OREDO�
3RVLWLRQLQJ�6\VWHP��HUPLWWHOW�ZHUGHQ��
���9*�'DUPVWDGW�1-:�������������
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HU� VHOEVW� DQJHJULIIHQ�ZLUG�� )UDJOLFK� LVW� KLQJHJHQ�� RE� LKP� �� ��� 6W*%� ]XU� 6HLWH� VWHKW��
ZHQQ�HU�$QJULIIH�DXI�'ULWWH�DEZHKUW���

�

%HLVSLHO�� 'HU� lX�HUVW� JHZDOWWlWLJ� YRUJHKHQGH� %DQNUlXEHU�2� LVW� DXI� GHU� )OXFKW� XQG�
KDW� HLQH�*HLVHO� JHQRPPHQ��'D� HU� EHUHLWV� ]XYRU� LQ� GHU� %DQN� HLQHQ�%DQNDQJHVWHOOWHQ�
HUVFKRVVHQ� KDW�� KDW� HU� QLFKWV� ]X� YHUOLHUHQ�� 'HU� (LQVDW]OHLWHU� GHU� 3ROL]HL� KDW� GDKHU�
*UXQG�]XU�$QQDKPH��GD��GLH�*HLVHO�VLFK�LQ�/HEHQVJHIDKU�EHILQGHW��(U�ZHLVW�GDKHU�GHQ�
6FKDUIVFK�W]HQ�6�DQ��GHQ�ILQDOHQ�5HWWXQJVVFKX��DXV]X�EHQ�� �
'LH�K�0��JHKW�GDYRQ�DXV�� GD��DXFK�HLQ� LP�'LHQVW� EHILQGOLFKHU�$PWVWUlJHU� �LQVE�� HLQ�
3ROL]HLEHDPWHU��VLFK�DXI������6W*%�EHUXIHQ�NDQQ��ZHQQ�HU�]XJXQVWHQ�'ULWWHU� ±�DXFK�
PLW� JHZROOW� W|GOLFKHP� $XVJDQJ� ±� HLQVFKUHLWHW���� 'HP� LVW� ]X]XVWLPPHQ�� $QGHUHQIDOOV�
Z�UGH�VLFK�GLH�6LWXDWLRQ�HUJHEHQ��GD��VLFK�]ZDU�MHGHU�'ULWWH�DXI�1RWKLOIH�EHUXIHQ�XQG�
GDKHU�VFKLH�HQ�G�UIWH��QLFKW�DEHU�GHU�JXW�DXVJHELOGHWH�6FKDUIVFK�W]H�EHL�GHU�3ROL]HL��
=XJXQVWHQ� GHV� 2SIHUVFKXW]HV� NDQQ� GDKHU� GHU� ILQDOH� 5HWWXQJVVFKX�� DXI� �� ��� 6W*%�
�1RWKLOIH��JHVW�W]W�ZHUGHQ��'LHVHU�%HIXQG�ZLUG�DXFK�YRQ�GHU�(XURSlLVFKHQ�0HQVFKH Q�
UHFKWVNRQYHQWLRQ��$UW����,,��]XJHODVVHQ��

�

'LH�5HFKWIHUWLJXQJ� DXV� GHP�*HVLFKWVSXQNW� GHU�1RWZHKU� E]Z��1RWKLOIH� Ol�W� ]ZDU� GHQ�
6WUDIYRUZXUI�DXV�������6W*%�HQWIDOOHQ��I�KUW�DEHU�QRFK�QLFKW�]ZDQJVOlXILJ�]XU�YHUID V�
VXQJVUHFKWOLFKHQ�5HFKWIHUWLJXQJ�GHV�(LQJULIIV�LQ�GDV�*UXQGUHFKW�DXV�$UW����,,�6����**��
9LHOPHKU� LVW�DXIJUXQG�GHU�,QWHQVLWlW�GHV�(LQJULIIV�XQG�GHU�5HFKWVVLFKHUKHLW�HLQH� DXV�
GU�FNOLFKH� JHVHW]OLFKH� (UPlFKWLJXQJ� ]X� YHUODQJHQ�� (LQH� VROFKH� LVW� QXQ� LQ� GDV�
%UHPLVFKH�3ROL]HLJHVHW]�HLQJHI�JW�ZRUGHQ�������,,�%UHP3RO*�Q�)��ODXWHW� �
�

Ä6FKX�ZDIIHQ� G�UIHQ� JHJHQ� 3HUVRQHQ� QXU� JHEUDXFKW� ZHUGHQ�� XP� DQJULIIV �� RGHU�
IOXFKWXQIlKLJ�]X�PDFKHQ��*HEUDXFKW�GHU�3ROL]HLYROO]XJVEHDPWH �GLH�6FKX�ZDIIH�DOV�GDV�
HLQ]LJH�0LWWHO�XQG�GLH�HUIRUGHUOLFKH�9HUWHLGLJXQJ��XP�HLQHQ�UHFKWVZLGULJHQ�$QJULII�PLW�
JHJHQZlUWLJHU�/HEHQVJHIDKU�RGHU�JHJHQZlUWLJHU�*HIDKU�HLQHU�VFKZHUZLHJHQGHQ�9H U�
OHW]XQJ�GHU�N|USHUOLFKHQ�8QYHUVHKUWKHLW�YRQ�VLFK�RGHU�HLQHP�DQGHUHQ �DE]XZHQGHQ��VR�
LVW�VHLQ�+DQGHOQ�DXFK�GDQQ�]XOlVVLJ��ZHQQ�HV�XQYHUPHLGEDU�]XP�7RGH�GHV�$QJUH LIHUV�
I�KUW��LQVRZHLW�ZLUG�GDV�*UXQGUHFKW�DXI�/HEHQ��$UW����,,�6����**��HLQJHVFKUlQNW�������
,�6�����+DQGHOQ�DXI�$QRUGQXQJ��ILQGHW�LP�)DOOH�GHV�6DW]HV���NHLQH�$QZHQGXQJ�³�

�

0LW�GLHVHU�QHXHQ�9RUVFKULIW� HU�EULJW� VLFK� �]XPLQGHVW� LP�%XQGHVODQG�%UHPHQ��GLH�X Q�
VlJOLFKH� 'HEDWWH�� RE� GDV� 5HFKW� GHV� 3ROL]HLEHDPWHQ� ]XU� )OXFKWXQIlKLJPDFKXQJ� GHV�
$QJUHLIHUV�DXFK�GLH�%HIXJQLV�]XP�JH]LHOWHQ�7RGHVVFKX��EHLQKDOWHW��GD�GLH�$QJULIIVX Q�
IlKLJNHLW�GHV�7lWHUV�RIW�QXU�GXUFK�HLQH�VRIRUWLJH�7|WXQJ�HUUHLFKEDU� LVW��'HV�ZHLW HUHQ�
HU�EULJW�VLFK�LP�/DQG�%UHPHQ�GXUFK�GLHVH�9RUVFKULIW�GLH�R�J��'HEDWWH��RE�HLQ�5�FNJULII�
DXI�GDV�DOOJHPHLQH�1RWZHKUUHFKW� VWDWWKDIW� LVW��'HQQ�ZLH�GHU�:RUWODXW�GHU�1RUP�HL Q�
GHXWLJ� ]X� HUNHQQHQ� JLEW�� ZLUG� GHU� LP� 6W*%� HQWKDOWHQH� 5HFKWIHUWLJXQJVJUXQG� 1R W�
ZHKU�1RWKLOIH� JOHLFKVDP� DOV� 5HFKWVJUXQGODJH� LQ� GDV� %UHPLVFKH� 3ROL]HLJHVHW]� WUDQVI H�
ULHUW��'LH�(LQVFKUlQNXQJ�LQ������,,�6����%UHP3RO*�EHGHXWHW��GD��GHU�XQWHU�GHQ�9RUDX V�
VHW]XQJHQ�GHV�6����HUIROJWH�6FKX�ZDIIHQJHEUDXFK�QLFKW�ZLUNVDP�DQJHRUGQHW�ZHUGHQ�
NDQQ�XQG�HLQH�HYHQWXHOOH�:HLVXQJ�VRPLW�QLFKW�EHIROJW�ZHUGHQ�PX���YJO�������,,�%55*�
XQG� GLH� HQWVSUHFKHQGHQ� 9RUVFKULIWHQ� GHU� /DQGHVEHDPWHQJHVHW]H�� HWZD� �� ��� ,,�
%UHP%*���'DPLW�ZLUG�JOHLFK]HLWLJ�GHXWOL FK��GD��GLH�9HUDQWZRUWXQJ�I�U�GHQ�ILQDOHQ�5H W�
WXQJVVFKX��EHL�GHP�OHW]WOLFK�KDQGHOQGHQ�%HDPWHQ�OLHJW� ���'LHVH�5HJHOXQJ�LVW�QLFKW�QXU�

����������������������������������������������������
���7U|QGOH�)LVFKHU��6W*%��YRU������5Q����6FK�6FK�/HQFNQHU�3HUURQ��6W*%�������5Q���E��
���*|GGHNH��19Z=�������������������
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DXV�UHFKWVVWDDWOLFKHU�6LFKW�VHKU�IRUWVFKULWWOLFK��(V�LVW�]X�Z�QVFKHQ��GD��DXFK�GLH�DQG H�
UHQ�%XQGHVOlQGHU�HLQH�VROFKH�%HVWLPPXQJ �LQ�LKUH�3ROL]HLJHVHW]H�DXIQHKPHQ���
�


