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6WDDWV]LHOEHVWLPPXQJ�7LHUVFKXW]�XQG�GDV�6FKlFKWHQ�YRQ�7LHUHQ�
�

&RS\ULJKW�E\�5ROI�6FKPLGW�±�'H]HPEHU������

�

,Q� EHJU��HQVZHUWHU� :HLVH� ZXUGH� PLW� :LUNXQJ� ]XP� ����������� LQ� $UW�� ��D� **� GLH�
6WDDWV]LHOEHVWLPPXQJ� 7LHUVFKXW]� DXIJHQRPPHQ�� 6HLWGHP� LVW� GHU� 6WDDW� YHUSIOLFKWHW�� GLH�
7LHUH� LP�5DKPHQ�GHU�YHUIDVVXQJVPl�LJHQ�2UGQXQJ�GXUFK�GLH�*HVHW]JHEXQJ�XQG�QDFK�
0D�JDEH�YRQ�*HVHW]�XQG�5HFKW�GXUFK�GLH�YROO]LHKHQGH�*HZDOW�XQG�5HFKWVSUHFKXQJ�]X�
VFK�W]HQ��'HU�YRUOLHJHQGH�%HLWUDJ�ZLOO� NODXVXUPl�LJ�DXIEHUHLWHW�XQWHUVXFKHQ��RE�GXUFK�
GLH� JHQDQQWH� 9HUIDVVXQJVlQGHUXQJ� GLH� 5HFKWVSUHFKXQJ� GHV� %9HUZ*� �(� ����� ���� I���
QRFK�*HOWXQJ�EHDQVSUXFKHQ�NDQQ���

,��%HGHXWXQJ�YRQ�6WDDWV]LHOEHVWLPPXQJHQ�

6WDDWV]LHOEHVWLPPXQJHQ� VLQG� 9HUIDVVXQJVQRUPHQ�� GLH� GHP� 6WDDW� GLH� (UI�OOXQJ� EH�
VWLPPWHU�$XIJDEHQ�RGHU�GLH�9HUIROJXQJ�EHVWLPPWHU�=LHOH�YRUVFKUHLEHQ�RGHU�FKDUDNWHUL�
VLHUHQGH�0HUNPDOH�GHV�*HPHLQZHVHQV�]XP�$XVGUXFN�EULQJHQ����
�
9HUELQGOLFKNHLW�XQG�%HVWLPPWKHLW�GHU�6WDDWV]LHOEHVWLPPXQJHQ�N|QQHQ�VHKU�XQWHUVFKLHG�
OLFK�VHLQ��6LH�N|QQHQ�XQYHUELQGOLFKH�3URJUDPPVlW]H�GDUVWHOOHQ��DEHU�DXFK�GHQ�6WDDWVJH�
ZDOWHQ�EHVWLPPWH�+DQGOXQJVSIOLFKWHQ�DXIHUOHJHQ��6RIHUQ�VLH�GHP�6WDDW�EHVWLPPWH�+DQG�
OXQJVSIOLFKWHQ�DXIHUOHJHQ��ULFKWHQ�VLH�VLFK�LQ�HUVWHU�/LQLH�DQ�GHQ�*HVHW]JHEHU��GLHVHU�LVW�
GDQQ� YHUSIOLFKWHW�� GDV� MHZHLOLJH� 6WDDWV]LHO� EHL� GHU� *HVHW]JHEXQJ� ]X� EHU�FNVLFKWLJHQ��
ZREHL�HU�DOOHUGLQJV�HLQHQ�ZHLWHQ�6SLHOUDXP�KDW��+lXILJ�ZLUNHQ�6WDDWV]LHOEHVWLPPXQJHQ�
DEHU�DXFK�DXI�GLH�$XVOHJXQJ�XQG�$QZHQGXQJ�GHU�*HVHW]H�GXUFK�%HK|UGHQ�XQG�*HULFKWH�
HLQ��,P�*HJHQVDW]�]X�GHQ�*UXQGUHFKWHQ�VLQG�VLH�MHGRFK�L�G�5��QLFKW�XQPLWWHOEDU�HLQNODJ�
EDU�� VLH� VWHOOHQ�NHLQH�VXEMHNWLYHQ�5HFKWH�GHV�HLQ]HOQHQ�GDU��'HVKDOE�HUJHEHQ�VLFK�EHL�
VSLHOVZHLVH�DXV�$UW�� ��D�**�NHLQH�HLQNODJEDUHQ�7LHU��RGHU�8PZHOWVFKXW]DQVSU�FKH� I�U�
GHQ�%�UJHU���
�

6WDDWV]LHOEHVWLPPXQJHQ� VLQG� QHEHQ�GHP�8PZHOWVFKXW]� XQG�7LHUVFKXW]� �$UW�� ��D�**���
HWZD�GDV�6R]LDOVWDDWVSULQ]LS� LQ�$UW�����,�**��GDV�(XURSD]LHO� LQ�$UW�����**�XQG�GDV�JH�
VDPWZLUWVFKDIWOLFKH�*OHLFKJHZLFKW�LQ�$UW������,,�**���

,,��8PZHOWVFKXW]�

���6FKXW]�GHU�QDW�UOLFKHQ�/HEHQVJUXQGODJHQ�

���D�� 'LH� 6WDDWV]LHOEHVWLPPXQJ�8PZHOWVFKXW]� KDW� GHQ� 6FKXW]� GHU� QDW�UOLFKHQ� /H�
EHQVJUXQGODJHQ�]XP�*HJHQVWDQG��1DW�UOLFKH�/HEHQVJUXQGODJHQ�VLQG�GLH�ELRORJLVFKHQ�
*UXQGODJHQ�GHV�PHQVFKOLFKHQ��DEHU�DXFK�DOOHQ�DQGHUHQ�/HEHQV�� LQVEHVRQGHUH�GLH�8P�

����������������������������������������������������
��9JO��DXFK�5��6FKPLGW��6WDDWVRUJDQLVDWLRQVUHFKW�����$XIO��������6������II��
�� 6R� GHU� %HULFKW� GHU� 6DFKYHUVWlQGLJHQNRPPLVVLRQ� Ä6WDDWV]LHOEHVWLPPXQJHQ�*HVHW]JHEXQJVDXIWUlJH³�
�%XQGHVPLQLVWHU� GHV� ,QQHUQ�%XQGHVPLQLVWHU� GHU� -XVWL]�� +UVJ���� ������ 6�� ���� 9JO�� DXFK� &DVSDU�*HLVVHQ��
19Z=�����������II��
��=XP�8PZHOWVFKXW]��%9HUZ*�19Z=�������������������:HVWSKDO��-X6�������������6FKLQN��'g9�������
����� ����� 6WHLQEHUJ�� 1-:� ������ ������ ������ =XP� 7LHUVFKXW]�� &DVSDU�*HLVVHQ�� 19Z=� ������ ���� II���
+ROVWH��-$�����������II��
�� 'LHVH� EHLGHQ� 6WDDWV]LHOEHVWLPPXQJHQ� RIIHQEDU� I�U� VR� XQZHVHQWOLFK� HUDFKWHQG�� GD�� HU� VLH�PLW� NHLQHP�
:RUW�HUZlKQW��,SVHQ��6WDDWVRUJDQLVDWLRQVUHFKW������$XIO��������8Q]XUHLFKHQG�LVW�DXFK�GLH�'DUVWHOOXQJ�]XP�
QHXHQ�6WDDWV]LHO�7LHUVFKXW]�YRQ�'HJHQKDUW��6WDDWVRUJDQLVDWLRQVUHFKW������$XIO��������5Q������GHU�JHUDGH�
GLH�lX�HUVW�NODXVXUUHOHYDQWH�3UREOHPDWLN�LQ�EH]XJ�DXI�$UW����,�**��6FKlFKWHQ�YRQ�7LHUHQ��XQHUZlKQW�Ol�W��
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ZHOWPHGLHQ� /XIW�� :DVVHU�� %RGHQ� VRZLH� 3IODQ]HQ�� 7LHUH� XQG� 0LNURRUJDQLVPHQ� LQ� LKUHQ�
/HEHQVUlXPHQ��� $XFK� GDV� /DQGVFKDIWVELOG� LVW� HUID�W��� 6FKXW]� EHGHXWHW� ]XQlFKVW� GDV�
8QWHUODVVHQ�VFKlGLJHQGHU�(LQJULIIH��GLH�$EZHKU�DNWXHOOHU�*HIDKUHQ�XQG�DXFK�GLH�9RUVRU�
JH�JHJHQ�EHU�N�QIWLJHQ�5LVLNHQ��'LHVHV�6FKXW]JHERW�ULFKWHW�VLFK�LQ�HUVWHU�/LQLH�GLUHNW�DQ�
GHQ�6WDDW�XQG�YHUSIOLFKWHW�GLHVHQ��VHOEVW�HQWVSUHFKHQGH�(LQJULIIH�XQG�*HIlKUGXQJHQ�]X�
XQWHUODVVHQ��'DV� 6FKXW]JHERW� YHUSIOLFKWHW� GHQ�6WDDW� DEHU� DXFK� GD]X�� 9RUVRUJH�JHJHQ�
�EHU� HQWVSUHFKHQGHQ� *HIlKUGXQJHQ� GXUFK�'ULWWH� ]X� WUHIIHQ�� DOVR� NRQNUHW� XPZHOWEHOD�
VWHQGH�$NWLYLWlWHQ�]X��EHUZDFKHQ�XQG�JJI��DE]XZHKUHQ���$EHU�DXFK�GLH�6FKRQXQJ�XQG�
GHU�VSDUVDPH�8PJDQJ�PLW�GHQ�5HVVRXUFHQ�VLQG�YRP�6FKXW]JHERW�XPID�W����
�
���E��6FKXW]�GHU�QDW�UOLFKHQ�/HEHQVJUXQGODJHQ�EHGHXWHW� MHGRFK�QLFKW��GD�� MHJOLFKH�XP�
ZHOWEHODVWHQGH� 0D�QDKPHQ� JHJHQ� $UW�� ��D� **� YHUVWR�HQ�� 'HQQ� HV� LVW� NDXP� HLQ�
PHQVFKOLFKHV� 9HUKDOWHQ� GHQNEDU�� GDV� VLFK� QLFKW� EHODVWHQG� DXI� GLH� 8PZHOW� DXVZLUNW��
9LHOPHKU�LVW�GLH�6WDDWV]LHOEHVWLPPXQJ�8PZHOWVFKXW]�LQ�SUDNWLVFKHU�.RQNRUGDQ]�]X�DQGH�
UHQ�9HUIDVVXQJVJ�WHUQ�]X�EULQJHQ��HWZD�]X�GHU�)UHLKHLW�GHV�HLQ]HOQHQ�RGHU�]X�GHU�ZLUW�
VFKDIWOLFKHQ� /HLVWXQJVIlKLJNHLW� GHV� 6WDQGRUWHV�'HXWVFKODQG�� 9HUVDJW� DOVR� HLQH�%HK|UGH�
GLH� (UODXEQLV� HLQHV� XPZHOWUHOHYDQWHQ� 9RUKDEHQV� PLW� GHU� %HUXIXQJ� DXI� GDV� 6WDDWV]LHO�
8PZHOWVFKXW]��VR�NDQQ�VLH�GDV�QXU��ZHQQ�VLH�]XYRU�GHQ�8PZHOWVFKXW]�PLW�GHQ�%HODQJHQ�
GHV� $QWUDJVWHOOHUV� ±� HWZD� GLH� IUHLH�ZLUWVFKDIWOLFKH� (QWIDOWXQJ� ±� RGHU� DQGHUHQ� �|IIHQWOL�
FKHQ��%HODQJHQ�ZLH�HWZD�GHQ�VR]LDOVWDDWOLFKHQ�$XIWUDJ�]XU�6LFKHUXQJ�YRQ�$UEHLWVSOlW]HQ��
DEJHZRJHQ� KDW��'DV� 6WDDWV]LHO� DXV�$UW�� ��D�**� NDQQ� DOVR� QLFKW� GLH� JHQHUHOOH�
8Q]XOlVVLJNHLW� XPZHOWEHODVWHQGHU�0D�QDKPHQ� EHGHXWHQ�� ZRKO� DEHU� HLQH� 9HU�
SIOLFKWXQJ�GHU�|IIHQWOLFKHQ�+DQG��GLH�8PZHOWDXVZLUNXQJHQ�HLQHV�9RUKDEHQV�LP�5DKPHQ�
HLQHU� VDFKJHUHFKWHQ�$EZlJXQJ�]X�EHJUHQ]HQ�� �YJO�� GD]X�GHQ�XQWHU� ,9���DXIJHI�KUWHQ�
)DOO�����
�

+LQZHLV� I�U� GLH� )DOOEHDUEHLWXQJ�� ,Q� GHU� )DOOEHDUEHLWXQJ� LVW� DOVR� GLH� )UDJH� QDFK�
GHP�9HUKlOWQLV� GHU�6WDDWV]LHOEHVWLPPXQJ�8PZHOWVFKXW]� ]X� DQGHUHQ�9HUIDVVXQJVQRU�
PHQ��LQVEHVRQGHUH�]X�NROOLGLHUHQGHQ�)UHLKHLWVJUXQGUHFKWHQ��]X�EHDQWZRUWHQ���

Ö� .ROOLGLHUW�$UW����D�**�PLW�YRUEHKDOWORV�JHZlKUOHLVWHWHQ�*UXQGUHFKWHQ��VR�ZLUNW�GLH�
1RUP� DOV� YHUIDVVXQJVLPPDQHQWH� 6FKUDQNH�� DOOHUGLQJV� QLFKW� PLW� JUXQGVlW]OLFKHP�
9RUUDQJ��VRQGHUQ�DOV�JOHLFKJHRUGQHWHV�6WDDWVVWUXNWXUSULQ]LS��(V�LVW�DOVR�HLQ�VWHWLJHU�
6FKXW]J�WHU��XQG�,QWHUHVVHQDXVJOHLFK�VRZLH�HLQH�GHP�9HUKlOWQLVPl�LJNHLWVSULQ]LS�
HQWVSUHFKHQGH� /|VXQJ� GHU� .RQIOLNWH� ]ZLVFKHQ� 8PZHOWLQWHUHVVHQ� HLQHUVHLWV� XQG�
VRQVWLJHQ�,QWHUHVVHQ�DQGHUHUVHLWV��VRJ��SUDNWLVFKH�.RQNRUGDQ]��]X�VXFKHQ�XQG�]X�
ILQGHQ���

Ö� .ROOLGLHUW�$UW����D�**�PLW�*UXQGUHFKWHQ�XQWHU�*HVHW]HVYRUEHKDOW��VR�LVW�GLH�6WDDWV�
]LHOEHVWLPPXQJ� 8PZHOWVFKXW]� EHL� GHU� $XVOHJXQJ� GHV� HLQVFKUlQNHQGHQ� *HVHW]HV�
]X�EHDFKWHQ���

����������������������������������������������������
��:HVWSKDO�� -X6������� ����� �����5HLQKDUGW�� -X6������� ������%URFNPH\HU�� LQ�� 6FKPLGW�%OHLEWUHX�.OHLQ��
**��$UW����D�5Q�����.ORHSIHU��'9%O���������������0XUVZLHN��19Z=�����������������
��%9HUZ*�1-:�������������������
��:HVWSKDO��-X6�����������������5HLQKDUGW��-X6�������������.ORHSIHU��'9%O��������������I���-DUDVV��LQ��
-DUDVV�3LHURWK��**��$UW����D�5Q����'HJHQKDUW��6WDDWVRUJDQLVDWLRQVUHFKW��5Q������
��:HVWSKDO��-X6�����������������'HJHQKDUW��6WDDWVRUJDQLVDWLRQVUHFKW��5Q������
��'HJHQKDUW��6WDDWVRUJDQLVDWLRQVUHFKW��5Q������
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���$XIWUDJ�DQ�*HVHW]JHEHU��9HUZDOWXQJ�XQG�*HULFKWH�

'LH� 6WDDWV]LHOEHVWLPPXQJ� 8PZHOWVFKXW]� HQWKlOW� HLQHQ� *HVWDOWXQJVDXIWUDJ� DQ� GHQ�
*HVHW]JHEHU��'LHVHU�KDW�GHQ�8PZHOWVFKXW]�EHL�VlPWOLFKHQ�JHVHW]JHEHULVFKHQ�7lWLJNHL�
WHQ�]X�EHU�FNVLFKWLJHQ��PX��VLFK�GDEHL�JHP��$UW����D�**�ÄLP�5DKPHQ�GHU�YHUIDVVXQJV�
Pl�LJHQ�2UGQXQJ³�EHZHJHQ����'XUFK�GLHVH�)RUPXOLHUXQJ�ZLUG�NODUJHVWHOOW��GD��GHU�8P�
ZHOWVFKXW]�QXU�HLQ�=LHO�XQWHU�DQGHUHQ�9HUIDVVXQJV]LHOHQ�LVW��'HU�*HVHW]JHEHU�KDW�GDKHU�
GLH� %HODQJH� GHV� 8PZHOWVFKXW]HV� VWHWV� LQ� (LQNODQJ� PLW� DQGHUHQ� 9HUIDVVXQJV]LHOHQ� ]X�
EULQJHQ��'DEHL�VWHKW�LKP�DOOHUGLQJV�HLQ�ZHLWHU�6SLHOUDXP�]X����
�

=X�EHDFKWHQ� LVW��GD��GLH�)RUPXOLHUXQJ�ÄLP�5DKPHQ�GHU�YHUIDVVXQJVPl�LJHQ�2UGQXQJ³�
ZHJHQ�GHV�V\VWHPDWLVFKHQ�=XVDPPHQKDQJV�PLW�$UW�����**�GHU�GHV�$UW�����,,,�**��MH�
GRFK� QLFKW� GHU� GHV� $UW�� �� ,� **� HQWVSULFKW�� 'DV� EHGHXWHW�� GD�� GDV� 6WDDWV]LHO� 8PZHOW�
VFKXW]� QXU� GXUFK� DQGHUH� 9HUIDVVXQJVJ�WHU�� MHGRFK� QLFKW� GXUFK� DOOH� ]XU� JHVDPWHQ�
5HFKWVRUGQXQJ�JHK|UHQGHQ�6FKXW]J�WHU�HLQJHVFKUlQNW�ZHUGHQ�NDQQ��

�

$XFK� GLH�9HUZDOWXQJ� XQG� GLH�*HULFKWH� ZLUNHQ� EHL� GHU� 9HUZLUNOLFKXQJ� GHV� 8PZHOW�
VFKXW]HV�PLW��$XIJUXQG�GHU�%LQGXQJ�DQ�5HFKW�XQG�*HVHW]��$UW�����,,,�**��ZLHGHUKROHQG�
LQ�$UW����D�**��VLQG�VLH�DOOHUGLQJV�DQ�GLH�(QWVFKHLGXQJ�GHV�*HVHW]JHEHUV�JHEXQGHQ��)�U�
GLH�9HUZDOWXQJ�EHGHXWHW�GLH�%LQGXQJ�DQ�GDV�6WDDWV]LHO�8PZHOWVFKXW]��GD��VLH�GHQ�8P�
ZHOWVFKXW]�EHL�GHU�$XVOHJXQJ�YRQ�*HVHW]HQ��]�%��ZHQQ�GHU�7DWEHVWDQG�DXI�GDV�|IIHQWOL�
FKH�,QWHUHVVH�RGHU�DXI�|IIHQWOLFKH�%HODQJH�DEVWHOOW���EHL�GHU�$XV�EXQJ�YRQ�(UPHVVHQV�
WDWEHVWlQGHQ�%HXUWHLOXQJVVSLHOUlXPHQ� XQG� JHQHUHOO� LP� %HUHLFK� GHU� JHVHW]HVIUHLHQ� 9HU�
ZDOWXQJ�EHDFKWHQ�PX���)�U�GLH�*HULFKWH�LVW�$UW����D�**�LP�5DKPHQ�GHU�$XVOHJXQJ�YRQ�
*HVHW]HQ�EHGHXWVDP��DXFK� LP�%HUHLFK�GHV�3ULYDWUHFKWV��(LQH�9HUEDQGVNODJH�PX��QLFKW�
VWHWV�]XOlVVLJ�VHLQ����
�

+LQZHLV�I�U�GLH�)DOOEHDUEHLWXQJ��=ZDU�KDQGHOW�HV�VLFK�EHL�$UW����D�**�XP�XQPLW�
WHOEDU�DQZHQGEDUHV�5HFKW��GRFK�KDEHQ�GLH�*HULFKWH�±�XQG�VRPLW�GHU�.ODXVXUEHDUEHL�
WHU�±�VLFK�EHL�GHU�hEHUSU�IXQJ�GHU�/HJLVODWLYH�XQG�([HNXWLYH�GDUDXI�]X�EHVFKUlQNHQ��
GLHVH�EHLGHQ�*HZDOWHQ�GRUW�]X�NRUULJLHUHQ��ZR�VLH�LKUH�3IOLFKWHQ�DXV�GHU�6WDDWV]LHOEH�
VWLPPXQJ�YHUOHW]W�KDEHQ��VR�HWZD��ZHQQ�GLH�R�J��%HU�FNVLFKWLJXQJ�GHV�$UW����D�**�
EHL�GHU�$XVOHJXQJ�HLQHV�XQEHVWLPPWHQ�5HFKWVEHJULIIHV�XQWHUEOLHEHQ�RGHU�QXU�XQ]X�
UHLFKHQG�HUIROJW�LVW��ZREHL�MHGRFK�GLH�(LQVFKlW]XQJVSUlURJDWLYH�GHV�IDFKZLVVHQVFKDIW�
OLFK�EHUDWHQHQ�*HVHW]JHEHUV�XQG�GHU� IDFKZLVVHQVFKDIWOLFK�EHUDWHQHQ�9HUZDOWXQJ� ]X�
EHDFKWHQ�LVW��$XVJHVFKORVVHQ�ZLUG�GDPLW�HLQ�GLUHNWHU�5�FNJULII�DXI�$UW����D�**�GXUFK�
GLH� 5HFKWVSUHFKXQJ� ±� XQG� VRPLW� GXUFK� GHQ� .ODXVXUEHDUEHLWHU� LQ� GHU� 5ROOH� GHV�*H�
ULFKWV�±�EHL�GHU�/|VXQJ�YRQ�)lOOHQ��

�

,,,��7LHUVFKXW]�

:LH� LQ� GHU� (LQOHLWXQJ� EHUHLWV� HUOlXWHUW�� ZXUGH� LQ� EHJU��HQVZHUWHU�:HLVH�PLW�:LUNXQJ�
]XP� ����������� LQ� $UW�� ��D� **� GLH� 6WDDWV]LHOEHVWLPPXQJ� 7LHUVFKXW]� DXIJHQRPPHQ��
6HLWGHP� LVW� GHU� 6WDDW� YHUSIOLFKWHW�� GLH� 7LHUH� LP�5DKPHQ� GHU� YHUIDVVXQJVPl�LJHQ�2UG�

����������������������������������������������������
���'LH�)RUPXOLHUXQJ�ÄLP�5DKPHQ�GHU�YHUIDVVXQJVPl�LJHQ�2UGQXQJ³�ZLUG�DOV�Ä$QJVWNODXVHO³�EH]HLFKQHW��GD�
+LQWHUJUXQG�I�U�GLH�(LQI�JXQJ�GLHVHU�.ODXVHO�GLH�%HI�UFKWXQJ�ZDU��GLH�*HULFKWH�N|QQWHQ�LQ�GLH�8PZHOWSROL�
WLN�HLQJUHLIHQ��'HU�*HVHW]JHEHU�VROOH� LQQHUKDOE�GHU�YHUIDVVXQJVPl�LJHQ�2UGQXQJ�VHOEVW�$UW�XQG�8PIDQJ�
GHV�6FKXW]HV�EHVWLPPHQ�±�RKQH�HLQ�+LQHLQZLUNHQ�GHU�*HULFKWH���
��� 0XUVZLHN�� 19Z=� ������ ����� 6FKLQN�� 'g9� ������ ����� ����� 6WHLQEHUJ�� 1-:� ������ ������ ������
.ORHSIHU��'9%O���������������
���%9HUZ*(��������������
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QXQJ�GXUFK�GLH�*HVHW]JHEXQJ�XQG�QDFK�0D�JDEH�YRQ�*HVHW]�XQG�5HFKW�GXUFK�GLH�YROO�
]LHKHQGH�*HZDOW�XQG�5HFKWVSUHFKXQJ�]X�VFK�W]HQ���
$OV�LQ�$UW����D�**�IRUPXOLHUWHV�6WDDWV]LHO�LVW�GHU�7LHUVFKXW]�DOVR�DQ�DOOH�GUHL�6WDDWVJHZDO�
WHQ� DGUHVVLHUW�� 'DEHL� LVW� YRU� DOOHP� GHU�*HVHW]JHEHU� DXIJHIRUGHUW�� HLQH� .RQNUHWLVLHUXQJ�
GHV� 6WDDWV]LHOV� LP� :HJH� GHV� HLQIDFKHQ� *HVHW]HVUHFKWV� YRU]XQHKPHQ�� 'HQQ� GLH� QHXH�
1RUP�ZLOO�7LHUH�QLFKW�QXU�YRU�6FKlGHQ�GXUFK�VWDDWOLFKHV�+DQGHOQ�EHZDKUHQ��VRQGHUQ�VLH�
JHELHWHW� HV� DXFK�� GD�� GHU� 6WDDW� ]XP�6FKXW]� GHU� 7LHUH� YRU� 3ULYDWHQ� WlWLJ�ZLUG�� 6RZHLW�
KLHUI�U� DEHU� HLQ� (LQJULII� LQ�*UXQGUHFKWH� Q|WLJ� LVW�� IRUGHUW� GHU� *UXQGVDW]� YRQ�9RUEHKDOW�
GHV� *HVHW]HV� GDI�U� HLQH� IRUPHOO�JHVHW]OLFKH� PDWHULHOOUHFKWOLFKH� 5HFKWVJUXQGODJH�� GHQQ�
$UW�� ��D� **� VHOEVW� LVW� NHLQH� HLJHQVWlQGLJH� 5HFKWVJUXQGODJH� I�U� *UXQGUHFKWVHLQJULIIH�
�V�R����
$XIJUXQG� GHU� 1DWXU� DOV� 6WDDWV]LHOEHVWLPPXQJ� JLEW� GLH� QHXH� 9HUIDVVXQJVQRUP� OHGLJOLFK�
GDV�=LHO�GHV�7LHUVFKXW]HV�YRU��'HQ�:HJ�GDKLQ��GLH�0LWWHO��ZLH�GLHVHV�=LHO�]X�HUUHLFKHQ�LVW��
VFKUHLEW�GLH�6WDDWV]LHOEHVWLPPXQJ�QLFKW�YRU��+LHU�KDW� YRU�DOOHP�GHU�*HVHW]JHEHU�HLQHQ�
ZHLWHQ��JUGV��QLFKW�MXVWL]LDEOHQ�*HVWDOWXQJVVSLHOUDXP��,P�(LQ]HOIDOO�NDQQ�VLFK�GLHVHU�6SLHO�
UDXP� DEHU� VR�ZHLW� YHUHQJHQ�� GD�� DXV� GHU� 6WDDWV]LHOEHVWLPPXQJ� HLQH� NRQNUHWH� +DQG�
OXQJVSIOLFKW� LQ� )RUP� GHV� (UODVVHV� HLQHU� HLQIDFKJHVHW]OLFKHQ� 7LHUVFKXW]EHVWLPPXQJ� HU�
ZlFKVW�� 6R� N|QQWH�EVSZ��GHU�*HVHW]JHEHU� YHUSIOLFKWHW� VHLQ�� GLH�*HVHW]JHEXQJVNRPSH�
WHQ]�GHV�$UW�����1U�����**�KLQVLFKWOLFK�GHV�7LHUVFKXW]HV�QLFKW�XQJHQXW]W�]X� ODVVHQ�XQG�
ZHLWHUUHLFKHQGH�%HVWLPPXQJHQ�LQ�GDV�7LHU6FK*�HLQ]XI�JHQ��$OOHUGLQJV�EHVW�QGH�JHUDGH�
DXIJUXQG� GHU� 5HFKWVQDWXU� GHV� 7LHUVFKXW]HV� DOV� 6WDDW]LHOEHVWLPPXQJ�ZLHGHU� HLQ�ZHLWHU�
6SLHOUDXP�GHV�*HVHW]JHEHUV�KLQVLFKWOLFK�GHU�)UDJH��LQZLHZHLW�VLFK�EHL�GHU�$EZlJXQJ�GHU�
,QWHUHVVHQ� YRQ� 7LHUVFKXW]� XQG� 7LHUQXW]XQJ� HUVWHUH� GXUFKVHW]HQ�� GHU� HUVW� GDQQ� XQWHU�
VFKULWWHQ� LVW��ZHQQ�GHU�*HVHW]JHEHU�QLFKW�HLQ� WLHUVFKXW]UHFKWOLFKHV�0LQLPXP�JHZlKUOHL�
VWHW��HU�DOVR�GHQ�Ä=LHONHUQ³�GHV�YHUIDVVXQJVUHFKWOLFKHQ�6WDDWV]LHOV�YHUOHW]WH��VRJ��8QWHU�
PD�YHUERW���)�U�EHUHLWV�EHVWHKHQGH�WLHUVFKXW]UHFKWOLFKH�%HVWLPPXQJHQ�JLOW��EHUGLHV�HLQ�
DOOJHPHLQHV� 9HUVFKOHFKWHUXQJVYHUERW�� 0LW� GHU� 6WDDWV]LHOEHVWLPPXQJ� KDW� GHU� YHUIDV�
VXQJVlQGHUQGH�*HVHW]JHEHU�GHXWOLFK�JHPDFKW��GD��HU�GHQ�7LHUVFKXW]�VWlUNHQ�XQG�YHU�
EHVVHUQ� ZLOO�� 'LHV� QLPPW� GHP� HLQIDFKHQ� *HVHW]JHEHU� GLH� 0|JOLFKNHLW�� KLQWHU� GDV� ]XP�
=HLWSXQNW� GHU� 9HUIDVVXQJVlQGHUXQJ� EHVWHKHQGH� 6FKXW]QLYHDX� TXDOLWDWLY� ]XU�FN]XJH�
KHQ����
)�U�9HUZDOWXQJ� XQG�5HFKWVSUHFKXQJ� JHZLQQW� GDV� QHXH� 6WDDWV]LHO� YRU� DOOHP� DOV�$XVOH�
JXQJV��XQG�$EZlJXQJVPD�VWDE�%HGHXWXQJ��$XI�GHU�7DWEHVWDQGVVHLWH� LVW�GDV�6WDDWV]LHO�
7LHUVFKXW]� EHL� GHU� ,QWHUSUHWDWLRQ� XQEHVWLPPWHU� 5HFKWVEHJULIIH� ZLH� Ä$OOJHPHLQZRKO³��
Ä|IIHQWOLFKH� ,QWHUHVVHQ³� RGHU� Ä]ZLQJHQGH� 9RUVFKULIW� GHU� 5HOLJLRQVJHPHLQVFKDIWÄ� ]X� EH�
U�FNVLFKWLJHQ�� 6RZHLW� DXI� GHU� 5HFKWVIROJHQVHLWH� HLQ� (UPHVVHQVVSLHOUDXP� HU|IIQHW� LVW��
HUODQJW�GDV�QHXH�6WDDWV]LHO�HUPHVVHQVOHLWHQGH�)XQNWLRQ��'LH�5HFKWVSUHFKXQJ�VFKOLH�OLFK�
VLFKHUW�GXUFK�LKUH�.RQWUROOIXQNWLRQ��GD��GDV�6WDDWV]LHO�7LHUVFKXW]�EHL�GHU�$QZHQGXQJ�XQG�
$XVOHJXQJ�GHU�*HVHW]H�]XU�*HOWXQJ�NRPPW����
'LH� (UKHEXQJ� GHV� 7LHUVFKXW]HV� LQ� GHQ� 5DQJ� HLQHV� 9HUIDVVXQJVJXWHV�ZLUG� N�QIWLJ� DOVR�
GD]X�I�KUHQ��GD��GHU�7LHUVFKXW]�QLFKW�]ZLQJHQG�KLQWHU�GHU�YRUEHKDOWORV�JHZlKUWHQ�:LV�
VHQVFKDIWV�� XQG� 5HOLJLRQVIUHLKHLW� ]XU�FNWUHWHQ� PX��� 7LHUYHUVXFKH� XQG� GDV� 6FKlFKWHQ�
ZHUGHQ�DOVR�QLFKW�PHKU�VR�XPIlQJOLFK�P|JOLFK�VHLQ��ZLH�GLHV�QRFK�%9HUI*(����������II��
DQJHQRPPHQ�KDW��9JO��GD]X�VRJOHLFK�XQWHU�,9����
�
�

����������������������������������������������������
���&DVSDU�*HLVVHQ��19Z=����������������II���+ROVWH��-$����������������I��
���&DVSDU�*HLVVHQ��19Z=�����������������+ROVWH��-$�����������������
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,9��/HJLWLPDWLRQ�YRQ�*UXQGUHFKWVHLQJULIIHQ�

������$UW����D�**�NDQQ�DXFK��JHVHW]OLFKH��(LQJULIIH�LQ�*UXQGUHFKWH�OHJLWLPLHUHQ��'LHV�JLOW�
VRZRKO�JHJHQ�EHU�*UXQGUHFKWHQ�PLW�*HVHW]HVYRUEHKDOW�DOV�DXFK�JHJHQ�EHU�VFKUDQNHQ�
ORV� JHZlKUWHQ� *UXQGUHFKWHQ�� %HL� OHW]WHUHQ� N|QQHQ� GLH� 6WDDWV]LHOH� 8PZHOWVFKXW]� XQG�
7LHUVFKXW]�GLH�YHUIDVVXQJVLPPDQHQWH�6FKUDQNH�GDUVWHOOHQ��V�R���
�

)DOO� �� �8PZHOWVFKXW]����� .�QVWOHU� .� EHZRKQW� HLQ� LQ� IUHLHU� 1DWXU� JHOHJHQHV� XPJHEDXWHV�
%DXHUQKDXV�� %DXSODQXQJVUHFKWOLFK� EHILQGHW� VLFK� GDV� *UXQGVW�FN� LP� $X�HQEHUHLFK� ��� ���
%DX*%���.�EHDEVLFKWLJW�QXQ��DXI�VHLQHP�*UXQGVW�FN�]ZHL�MHZHLOV���0HWHU�KRKH�0RQXPHQWDOIL�
JXUHQ�]X�HUULFKWHQ��'LH�]XVWlQGLJH�%DXEHK|UGH�OHKQW�GHQ�HQWVSUHFKHQGHQ�%DXDQWUDJ�GHV�.�DE�
PLW�GHU�%HJU�QGXQJ��GLH�)LJXUHQ�ZLUNWHQ�YHUXQVWDOWHQG�DXI�GLH�/DQGVFKDIW��:HJHQ�GHU�6WDDWV�
]LHOEHVWLPPXQJ� 8PZHOWVFKXW]� VHL� VLH� GDKHU� JH]ZXQJHQ�� GHQ� $QWUDJ� GHV� .� DE]XOHKQHQ�� .�
EHUXIW�VLFK�DXI�GLH�.XQVWIUHLKHLW��$UW����,,,���**���
'LH�=XOlVVLJNHLW�YRQ�9RUKDEHQ� LP�$X�HQEHUHLFK�ULFKWHW�VLFK�QDFK������%DX*%��*HP��$EV����
GLHVHU�9RUVFKULIW�NDQQ�GLH�%DXHUODXEQLV�HUIROJHQ��ZHQQ�NHLQH�HQWJHJHQVWHKHQGHQ�|IIHQWOLFKHQ�
%HODQJH�EHHLQWUlFKWLJW�ZHUGHQ��$OV�VROFKHQ�|IIHQWOLFKHQ�%HODQJ�QHQQW�$EV����X�D��GLH�9HUXQ�
VWDOWXQJ�GHV�/DQGVFKDIWVELOGHV��YJO��GRUW�1U������)UDJOLFK�LVW��RE�GLH�EHLGHQ�0RQXPHQWDOILJXUHQ�
GDV� /DQGVFKDIWVELOG� YHUXQVWDOWHQ�� %HL� GHP� %HJULII� ÄYHUXQVWDOWHQ³� KDQGHOW� HV� VLFK� XP� HLQHQ�
XQEHVWLPPWHQ�5HFKWVEHJULII��GHU�GHU�$XVOHJXQJ�EHGDUI��'DEHL�LVW�GDV�6WDDWV]LHO�8PZHOWVFKXW]�
]X�EHU�FNVLFKWLJHQ��$QGHUHUVHLWV� LVW�EHL�GHU�$XVOHJXQJ�GDV�VFKHLQEDU�VFKUDQNHQORV�JHZlKUWH�
*UXQGUHFKW� DXI� .XQVWIUHLKHLW� ]X� EHDFKWHQ�� .XQVWIUHLKHLW� XQG� 8PZHOWVFKXW]� VLQG� GHPQDFK�
JHJHQHLQDQGHU� DE]XZlJHQ��:HQQ�PDQ� EHU�FNVLFKWLJW�� GD�� GHU� *HVHW]JHEHU� EHL� GHU� 9HUIRO�
JXQJ� YRQ� 6WDDWV]LHOHQ� HLQHQ�ZHLWHQ� 6SLHOUDXP� KDW� XQG� HU�PLW� GHU� )RUPXOLHUXQJ� LQ� �� ��� ,,�
%DX*%�YRQ�GHU�JUXQGVlW]OLFKHQ�8Q]XOlVVLJNHLW�YRQ�9RUKDEHQ�LP�$X�HQEHUHLFK�DXVJHKW��ZLUG�
PDQ�]X�GHP�(UJHEQLV�JHODQJHQ��GD��GLH�.XQVWIUHLKHLW�GHV�.�KLQWHU�GHQ�8PZHOWVFKXW]�]XU�FN�
WULWW����D�$��YHUWUHWEDU����
(WZDV�DQGHUHV�G�UIWH� LP�+LQEOLFN� DXI� GLH�SULYLOHJLHUWHQ�9RUKDEHQ�GHV������ ,�%DX*%�JHOWHQ��
3ULYLOHJLHUWH�9RUKDEHQ�VLQG�9RUKDEHQ��GLH�JUXQGVlW]OLFK�HUODXEW� VLQG��:HQQ�.�EHLVSLHOVZHLVH�
VWDWW�GHU�)LJXUHQ�GHQ�%DX�HLQHU����0HWHU�KRKHQ�:LQGHQHUJLHDQODJH��YJO�������,�1U����%DX*%��
EHDQWUDJW��VR�LVW�GLHVH�$QODJH�]XOlVVLJ��ZHQQ�NHLQH�|IIHQWOLFKHQ�%HODQJH�HQWJHJHQVWHKHQ��(LQ�
VROFKHU�HQWJHJHQVWHKHQGHU�|IIHQWOLFKHU�%HODQJ�N|QQWH�GHU�8PZHOWVFKXW]�VHLQ��9HUXQVWDOWXQJ�
GHV� /DQGVFKDIWVELOGHV��� $XI� GHU� DQGHUHQ�6HLWH� GLHQW� GLH�:LQGHQHUJLHDQODJH� MD� JHUDGH� DXFK�
GHP�8PZHOWVFKXW]��%HU�FNVLFKWLJW�PDQ�DXFK�KLHU�GLH�JHVHW]JHEHULVFKH�:HUWXQJ��JUXQGVlW]OL�
FKH�=XOlVVLJNHLW�LP�%HUHLFK�GHV������,�%DX*%��ZLUG�PDQ�ZRKO�GHQ�%HODQJHQ�GHV�.�GHQ�9RU]XJ�
HLQUlXPHQ�P�VVHQ��D�$��YHUWUHWEDU�����

�

)DOO� �� �7LHUVFKXW]�����0� LVW� W�UNLVFKHU�6WDDWVDQJHK|ULJHU�XQG� VWUHQJJOlXELJHU� VXQQLWLVFKHU�
0XVOLP��(U�OHEW�VHLW����-DKUHQ�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�XQG�EHWUHLEW�LQ�+HVVHQ�HLQH�
0HW]JHUHL��GLH�HU������YRQ�VHLQHP�9DWHU��EHUQDKP��)�U�GLH�9HUVRUJXQJ�VHLQHU�PXVOLPLVFKHQ�
.XQGHQ�HUKLHOW�HU�ELV�$QIDQJ�6HSWHPEHU������$XVQDKPHJHQHKPLJXQJHQ� I�U�HLQ�6FKODFKWHQ�
RKQH�%HWlXEXQJ�QDFK����D�,,�1U����7LHU6FK*�±�VRJ��6FKlFKWHQ��'LH�6FKODFKWXQJHQ�QDKP�HU�LQ�
VHLQHP�%HWULHE�XQWHU�YHWHULQlUlU]WOLFKHU�$XIVLFKW�YRU��)�U�GLH�)ROJH]HLW�VWHOOWH�0�ZHLWHUH�$Q�

����������������������������������������������������
���1DFK�%9HUZ*�1-:�������������GDUJHVWHOOW�DXFK�EHL�'HJHQKDUW��6WDDWVRUJDQLVDWLRQVUHFKW��5Q������
���6R�DXFK�GDV�%9HUZ*�D�D�2��6��������
���=XU�:LQGHQHUJLHDQODJH�YJO��DXFK�29*�/�QHEXUJ�19Z=�55�����������XQG�]XP�.RQIOLNW�]ZLVFKHQ�:LQG�
HQHUJLHDQODJH�XQG�/DQGVFKDIWVVFKXW]JHELHW�29*�:HLPDU�19Z=������������=XU�%HVFKUlQNXQJ�GHU�.XQVW�
IUHLKHLW��KLHU��(OIHQEHLQVFKQLW]HUHL��YJO��%9HUZ*�1-:�������������
���1DFK�%9HUI*(����������II��=X�EHDFKWHQ�LVW��GD��GLH�(QWVFKHLGXQJ�]X�HLQHU�=HLW�HUJDQJHQ�LVW��LQ�GHU�GHU�
7LHUVFKXW]�QRFK�NHLQH�6WDDWV]LHOEHVWLPPXQJ�GDUVWHOOWH��2E�GLH�(QWVFKHLGXQJ�DXIJUXQG�GHU�$XIQDKPH�GHV�
7LHUVFKXW]HV� LQ�GLH�6WDDWV]LHOEHVWLPPXQJ�GHV�$UW����D�**�%HVWDQG�KDEHQ�NDQQ��VROO� LP�IROJHQGHQ�XQWHU�
VXFKW� ZHUGHQ�� ,Q� GHU� (QWVFKHLGXQJVDQPHUNXQJ� YRQ�+lX�OHU� �-$� ������ ����� ZLUG� GLHVHU� $VSHNW� QLFKW�
EHKDQGHOW��
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WUlJH� DXI� (UWHLOXQJ� VROFKHU�*HQHKPLJXQJHQ�� 6LH� EOLHEHQ� XQWHU� %HUXIXQJ� DXI� GLH� 5HFKWVSUH�
FKXQJ�GHV�%9HUZ*�HUIROJORV��1DFK�HUIROJORV�GXUFKJHI�KUWHP�:LGHUVSUXFKVYHUIDKUHQ�HUKRE�0�
GDQQ�.ODJH�YRU�GHP�9*�*LH�HQ��'LHVHV�ZLHV�GLH�.ODJH�DE��GDEHL�KDW�HV�]XU�%HJU�QGXQJ�HEHQ�
IDOOV�DXI�GLH�5VSU��GHV�%9HUZ*�YHUZLHVHQ��'HU�9*+�.DVVHO�KDW�GHQ�$QWUDJ�GHV�%HVFKZHUGH�
I�KUHUV�DXI�=XODVVXQJ�GHU�%HUXIXQJ�DEJHOHKQW��
0LW�GHU�9HUIDVVXQJVEHVFKZHUGH�ZHQGHW�0�VLFK�QXQ�XQPLWWHOEDU�JHJHQ�GLH�LP�9HUZDOWXQJV�
YHUIDKUHQ� XQG� LP� 9HUIDKUHQ� YRU� GHQ� 9HUZDOWXQJVJHULFKWHQ� HUJDQJHQHQ� (QWVFKHLGXQJHQ�
VRZLH�PLWWHOEDU�JHJHQ����D�,�XQG�,,�1U����7LHU6FK*��(U�U�JW�XQWHU�DQGHUHP�GLH�9HUOHW]XQJ�
YRQ�$UW����,��$UW����,�XQG�,,,��$UW����,�XQG�,,�VRZLH�YRQ�$UW�����,�**��,P�HLQ]HOQHQ�PDFKW�HU�
JHOWHQG��GDV�6FKlFKWJHERW�VHL�I�U�LKQ��VHLQH�.XQGHQ�XQG�DOOH�$QJHK|ULJHQ�GHU�VXQQLWLVFKHQ�
*ODXEHQVULFKWXQJ� GHV� ,VODP� HLQH� ]ZLQJHQGH� 9RUVFKULIW� LP� 9HUVWlQGQLV� GHV� ���D� ,,� 1U�� ��
7LHU6FK*�� 'LH� DQJHJULIIHQHQ� (QWVFKHLGXQJHQ� Z�UGHQ� GLH� %HGHXWXQJ� GHU� *ODXEHQVIUHLKHLW�
JUXQGOHJHQG� YHUNHQQHQ�� 2E� I�U� GHQ� HLQ]HOQHQ� *OlXELJHQ� ]ZLQJHQGH� 9RUVFKULIWHQ� LQ� GHP�
JHQDQQWHQ�6LQQH�EHVW�QGHQ��VHL� LP�+LQEOLFN�DXI�GDV�*HERW�VWULNWHU�ZHOWDQVFKDXOLFKHU�1HX�
WUDOLWlW� GHV� 6WDDWHV� QLFKW� YRP� VWDDWOLFKHQ� *HULFKW� YHUELQGOLFK� ]X� HQWVFKHLGHQ�� (V� UHLFKH�
GHVKDOE�DXV��ZHQQ�DXV�GHQ�8PVWlQGHQ�KLQUHLFKHQG�GHXWOLFK�KHUYRUJHKH��GD��HLQH�HUQVWKDI�
WH�*ODXEHQV�EHU]HXJXQJ�YRUOLHJH��%HL�$QZHQGXQJ�GLHVHV�0D�VWDEV�KlWWH� LKP�GLH�$XVQDK�
PHJHQHKPLJXQJ�HUWHLOW�ZHUGHQ�P�VVHQ��
$XFK�GLH�%HUXIVIUHLKHLW�VHL�YHUOHW]W��(U�VHL�]ZDU�W�UNLVFKHU�6WDDWVE�UJHU��EHVLW]H�DEHU�HLQH���
]HLWOLFK�ZLH� UlXPOLFK�XQEHVFKUlQNWH� ��$XIHQWKDOWVEHUHFKWLJXQJ�XQG�VHL� LP�+LQEOLFN�DXI�GLH�
'DXHU�VHLQHV�$XIHQWKDOWV�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�KLHU�VR�YHUZXU]HOW��GD��LKP�DOV�
Ä'H�IDFWR�'HXWVFKHP³� KLQVLFKWOLFK� VHLQHU� EHUXIOLFKHQ� 7lWLJNHLW� DOV� 0HW]JHU� QLFKW� QXU� GHU�
6FKXW]�GHV�$UW���� ,�**�� VRQGHUQ�HLQ�*UXQGUHFKWVVFKXW]� ]X�JHZlKUHQ� VHL�� GHU�GHPMHQLJHQ�
GHV�$UW�����,�**�JOHLFKZHUWLJ�VHL��%HL�GHU�7lWLJNHLW�HLQHV�PXVOLPLVFKHQ�0HW]JHUV�KDQGHOH�HV�
VLFK�XP�HLQHQ�HLJHQVWlQGLJHQ�%HUXI��ZHLO�]X�GHVVHQ�$XV�EXQJ�4XDOLILNDWLRQHQ�HUIRUGHUOLFK�
VHLHQ��GLH�HLQ�QRUPDOHU�6FKODFKWHU�QLFKW�KDEHQ�P�VVH��'LHV�EHWUHIIH�QLFKW�QXU�GLH�'XUFKI�K�
UXQJ� GHV� 6FKlFKWVFKQLWWHV� VHOEVW�� GHU� VFKQHOO� XQG� VDXEHU� YRUJHQRPPHQ� ZHUGHQ� P�VVH��
GDPLW�GDV�6FKODFKWWLHU�QLFKW�XQQ|WLJ�OHLGH��%HUXIVELOGSUlJHQG�VHLHQ�YLHOPHKU�DXFK�UHOLJL|VH�
+DQGOXQJHQ� ZLH� GLH� $QUXIXQJ� $OODKV�� 'DV� 6FKlFKWYHUERW� ZLUNH� VLFK� I�U� LKQ� IDNWLVFK� DOV�
%HUXIVYHUERW� XQG� GDPLW� DOV� REMHNWLYH� %HUXIVZDKOEHVFKUlQNXQJ� DXV�� (U� ZHUGH� VLFK� HLQHQ�
QHXHQ�%HUXI�VXFKHQ�P�VVHQ��ZHQQ�GLH�DQJHJULIIHQHQ�(QWVFKHLGXQJHQ�%HVWDQG�KlWWHQ�XQG�
LKP�HLQH�$XVQDKPHJHQHKPLJXQJ�I�U� LPPHU�YHUVDJW�EOHLEH��(LQ�VR�ZHLW�UHLFKHQGHU�(LQJULII�
N|QQH�YHUIDVVXQJVUHFKWOLFK�QXU�JHUHFKWIHUWLJW�ZHUGHQ��ZHQQ�HU�GHU�$EZHKU�QDFKZHLVEDUHU�
RGHU�K|FKVWZDKUVFKHLQOLFK�VFKZHUHU�*HIDKUHQ�I�U�HLQ��EHUUDJHQG�ZLFKWLJHV�*HPHLQVFKDIWV�
JXW�GLHQH��'DV�VHL�DEHU�KLHU�QLFKW�GHU�)DOO��
6FKOLH�OLFK�YHUVWR�H�GDV�6FKlFKWYHUERW�JHJHQ�$UW����,�**��-�GLVFKH�0HW]JHU�HUKLHOWHQ�ZH�
JHQ�LKUHU�*ODXEHQV�EHU]HXJXQJ�]X�5HFKW�HLQH�$XVQDKPHJHQHKPLJXQJ�]XP�6FKlFKWHQ��'D�
VLFK�GLH�*ODXEHQVKDOWXQJ�GHV�%HVFKZHUGHI�KUHUV�YRQ�GHU�M�GLVFKHQ�KLQVLFKWOLFK�GHV�EHWlX�
EXQJVORVHQ� 6FKODFKWHQV� QLFKW� XQWHUVFKHLGH�� VHL� I�U� HLQH� 8QJOHLFKEHKDQGOXQJ� NHLQ� 5DXP��
:HLWHU�VHL�$UW����,,,�**�YHUOHW]W��'LH�$XIQDKPH�GHV�%HJULIIV�GHU�5HOLJLRQVJHPHLQVFKDIWHQ�LQ�
GHQ�7DWEHVWDQG�GHV����D�,,�1U����7LHU6FK*�I�KUH�GD]X��GD��HLQH�LQGLYLGXHOOH�*ODXEHQV�EHU�
]HXJXQJ�NHLQH�%HDFKWXQJ�PHKU�ILQGH��(U�ZHUGH�GHVKDOE��ZHQQ�VHLQH�*ODXEHQVYRUVWHOOXQJHQ�
YRQ�GHQHQ�DQGHUHU�0XVOLPH�DEZLFKHQ��JHJHQ�EHU�GHQ�$QKlQJHUQ�NOHLQHUHU�XQG�KRPRJHQH�
UHU�*ODXEHQVJHPHLQVFKDIWHQ�EHQDFKWHLOLJW��,VW�GLH�9HUIDVVXQJVEHVFKZHUGH�EHJU�QGHW"��

/|VXQJVJHVLFKWVSXQNWH��

'LH�9HUIDVVXQJVEHVFKZHUGH�GHV�0�LVW�EHJU�QGHW��ZHQQ�GLH�DQJHIRFKWHQHQ�(QWVFKHLGXQJHQ�
GHU�|IIHQWOLFKHQ�*HZDOW�VSH]LILVFKHV�9HUIDVVXQJVUHFKW�YHUOHW]W�KDEHQ��ZHQQ�VLH�DOVR���

Ö� VHOEVW�*UXQGUHFKWH�RGHU�JUXQGUHFKWVJOHLFKH�5HFKWH��]�%��$UW������,�**��YHUOHW]W�KDEHQ�
�HWZD�GDV�HQWVSUHFKHQGH�*UXQGUHFKW�XQYHUKlOWQLVPl�LJ�EHVFKUlQNW�KDEHQ���

Ö� LKUH�(QWVFKHLGXQJHQ�DXI�HLQH�JUXQGUHFKWVZLGULJH�1RUP�JHVW�W]W�RGHU�
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Ö� EHL�GHU�$XVOHJXQJ�XQG�$QZHQGXQJ�HLQIDFKHQ�5HFKWV�JUXQGUHFKWOLFKH�:HUWXQJHQ�QLFKW�
EHDFKWHW�KDEHQ��

'D� VLFK� DOOH� DQJHJULIIHQHQ� $NWH� GHU� |IIHQWOLFKHQ� *HZDOW� DXI� GHQ� 7DWEHVWDQG� GHV� ���D�
7LHU6FK*�JHVW�W]W� KDEHQ�� LVW� ]X�SU�IHQ�� RE� VLH� EHL� GHU� $XVOHJXQJ�XQG�$QZHQGXQJ�GLHVHV�
HLQIDFKHQ�5HFKWV�JUXQGUHFKWOLFKH�:HUWXQJHQ�QLFKW�EHDFKWHW�KDEHQ��

���(LQJULII�LQ�GHQ�6FKXW]EHUHLFK�GHV�$UW�����,�**�

'LH�7lWLJNHLW�HLQHV�0HW]JHUV�LVW�HLQ�%HUXI��GD�VLH�DXI�'DXHU�DQJHOHJW�LVW�XQG�LQ�LGHHOOHU�XQG�
PDWHULHOOHU�+LQVLFKW�GHU�6FKDIIXQJ�XQG�(UKDOWXQJ�HLQHU�/HEHQVJUXQGODJH�GLHQW��)UDJOLFK� LVW�
DEHU��ZLH�HV�VLFK�DXVZLUNW��GD��0�QLFKW�GLH�GHXWVFKH��VRQGHUQ�GLH�W�UNLVFKH�6WDDWVDQJHK|�
ULJNHLW�EHVLW]W��$UW�����,�**�QDFK�VHLQHP�HLQGHXWLJHQ�:RUWODXW�DEHU�QXU�'HXWVFKHQ�]XVWHKW�
�VRJ��'HXWVFKHQJUXQGUHFKW���'LH�K|FKVWULFKWHUOLFKH�5HFKWVSUHFKXQJ� LVW�]XPLQGHVW�KLQVLFKW�
OLFK�VROFKHU�$XVOlQGHU��GLH�QLFKW�6WDDWVE�UJHU�HLQHV�(*�0LWJOLHGVWDDWHV�VLQG��HLQGHXWLJ��'HU�
SHUV|QOLFKH�6FKXW]EHUHLFK�GHV�$UW�����,�**�LVW�QLFKW�HU|IIQHW���

���(LQJULII�LQ�GHQ�6FKXW]EHUHLFK�GHV�$UW����,�**�

6FKXW]QRUP� LVW�YLHOPHKU�$UW���� ,�**� LQ�GHU�$XVSUlJXQJ��GLH� VLFK�DXV�GHP�6SH]LDOLWlWVYHU�
KlOWQLV�]ZLVFKHQ�GHP�DXI�'HXWVFKH�EHVFKUlQNWHQ�$UW�����,�**�XQG�GHP�I�U�$XVOlQGHU�QXU�
VXEVLGLlU�JHOWHQGHQ�$UW����,�**�HUJLEW��

���9HUIDVVXQJVUHFKWOLFKH�5HFKWIHUWLJXQJ�GHV�(LQJULIIV�

'HU� (LQJULII� LQ� $UW���� ,� **�P��WH� DEHU� DXFK� YHUIDVVXQJVUHFKWOLFK� JHUHFKWIHUWLJW� VHLQ�� 'LH�
5HFKWVVWHOOXQJ�� GLH� 0� LP� +LQEOLFN� DXI� VHLQH� EHUXIOLFKH� 7lWLJNHLW� DOV� 0HW]JHU� JHQLH�W�� LVW�
JHPl��$UW���� ,�**�QXU� LP�5DKPHQ�GHU�YHUIDVVXQJVPl�LJHQ�2UGQXQJ�JHZlKUOHLVWHW��'D]X�
]lKOHQ�DOOH�5HFKWVQRUPHQ��GLH� IRUPHOO�XQG�PDWHULHOO�PLW�GHP�*UXQGJHVHW]� YHUHLQEDU� VLQG��
'DV� VHW]W� LQ�PDWHULHOOHU� +LQVLFKW� YRU� DOOHP� GLH�:DKUXQJ� GHV�*UXQGVDW]HV�GHU�9HUKlOW�

QLVPl�LJNHLW�XQG�LQ�GLHVHP�5DKPHQ�QDFK�$XIIDVVXQJ�GHV�%9HUI*�GLH�%HDFKWXQJ�DQGHUHU�
*UXQGUHFKWH��HWZD�GLH�5HOLJLRQVIUHLKHLW��YRUDXV��=X�SU�IHQ�LVW�GDKHU�GLH�5HOLJLRQVIUHLKHLW�
DOV�7HLO�GHU�YHUIDVVXQJVPl�LJHQ�2UGQXQJ�L�6�G��$UW����,�**��
�

+LQZHLV�I�U�GLH�)DOOEHDUEHLWXQJ��'HU�NULWLVFKH�/HVHU�PDJ�VLFK�IUDJHQ��ZDUXP�LQ�
GHU�YRP�9HUIDVVHU�GXUFKJHI�KUWHQ�3U�IXQJ�$UW����**�QLFKW�GLUHNW�DQJHZHQGHW�ZLUG��
7DWVlFKOLFK� LVW� HV� �EHU]HXJHQGHU�� $UW���� **� GLUHNW� DQ]XZHQGHQ�� =ZDU� HQWKlOW� GDV�
6FKlFKWYHUERW�HLQH�EHUXIVUHJHOQGH�7HQGHQ]��GD�GLHVH�EHUXIVUHJHOQGH�7HQGHQ]�DEHU�
DQ� HLQ� UHOLJL|VHV� 6HOEVWYHUVWlQGQLV� DQNQ�SIW�� EHVWHKW� HLQH� JU|�HUH� VDFKOLFKH� 1lKH�
]XU� 5HOLJLRQVDXV�EXQJ�� 'D� DEHU� GDV� %9HUI*� GLH� 5HOLJLRQVDXV�EXQJ� OHGLJOLFK� LP�
5DKPHQ�GHU�YHUIDVVXQJVPl�LJHQ�2UGQXQJ�L�6�G��$UW����,�**�SU�IW��ZLUG�DXFK�YRUOLH�
JHQG�GLHVHU�$XIEDX�JHZlKOW���

�

D��5HOLJLRQVIUHLKHLW�DOV�7HLO�GHU�YHUIDVVXQJVPl�LJHQ�2UGQXQJ�L�6�G��$UW����,�**�

'HU�%HJULII�GHU�5HOLJLRQVJHPHLQVFKDIW� LVW��ZLH� LQ]ZLVFKHQ�DXFK�GDV�%9HUZ*�LQ�HLQHU�QHXH�
UHQ�(QWVFKHLGXQJ��(����������II���DQJHQRPPHQ�KDW��QLFKW�LQ�GHP�6LQQH�]X�YHUVWHKHQ��GD��
HV�VLFK�XP�HLQH�5HOLJLRQVJHVHOOVFKDIW�RGHU��JHPHLQVFKDIW�LP�9HUVWlQGQLV�GHV�$UW������9�GHU�
:HLPDUHU�5HLFKVYHUIDVVXQJ�RGHU�GHV�$UW����,,,�**�KDQGHOQ�P��WH��)�U�GLH�%HZLOOLJXQJ�HLQHU�
$XVQDKPHJHQHKPLJXQJ�YRP�6FKlFKWYHUERW�LVW�YLHOPHKU�DXVUHLFKHQG��GD��GHU�$QWUDJVWHOOHU�
HLQHU�*UXSSH�YRQ�0HQVFKHQ�DQJHK|UW��GLH�HLQH�JHPHLQVDPH�*ODXEHQV�EHU]HXJXQJ�YHUELQ�
GHW�� $OV� 5HOLJLRQVJHPHLQVFKDIWHQ� NRPPHQ� LP� YRUOLHJHQGHQ� =XVDPPHQKDQJ� GHVKDOE� DXFK�
*UXSSLHUXQJHQ� LQQHUKDOE�GHV� ,VODP� LQ�%HWUDFKW��GHUHQ�*ODXEHQVULFKWXQJ� VLFK�YRQ�GHUMHQL�
JHQ� DQGHUHU� LVODPLVFKHU�*HPHLQVFKDIWHQ� XQWHUVFKHLGHW�� 'LHVH� $XVOHJXQJ� GHV� %HJULIIV� GHU�
5HOLJLRQVJHPHLQVFKDIW�VWHKW�PLW�GHU�9HUIDVVXQJ� LP�(LQNODQJ�XQG�WUlJW� LQVEHVRQGHUH�$UW����
**�5HFKQXQJ��6LH�LVW�DXFK�PLW�GHP�:RUWODXW�GHU�JHQDQQWHQ�WLHUVFKXW]UHFKWOLFKHQ�9RUVFKULIW�
YHUHLQEDU� XQG� HQWVSULFKW� GHP�:LOOHQ� GHV�*HVHW]JHEHUV�� 'LHVHU�ZROOWH� GLH� $XVQDKPHP|J�
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OLFKNHLW�QLFKW�QXU� I�U�$QJHK|ULJH�GHU� M�GLVFKHQ�*ODXEHQVZHOW�� VRQGHUQ�DXFK� I�U�0LWJOLHGHU�
GHV�,VODP�XQG�VHLQHU�XQWHUVFKLHGOLFKHQ�*ODXEHQVULFKWXQJHQ�HU|IIQHQ��

0�P��WH�VLFK�DEHU�DXFK�DXV�VDFKOLFKHQ�*U�QGHQ�DXI�5HOLJLRQVIUHLKHLW�EHUXIHQ�N|QQHQ��'DV�
%9HUZ*� �%9HUZ*(� ����� ����� ���� ±� LQVRZHLW� EHVWlWLJW� GXUFK� %9HUI*(� ����� ����� ���� II���
I�KUW�GD]X�DXV��

Ä'LHVHV� *UXQGUHFKW� VFK�W]W� QLFKW� QXU� GLH� LQQHUH� )UHLKHLW�� ]X� JODXEHQ� RGHU� QLFKW� ]X�
JODXEHQ��VRQGHUQ�HEHQVR�GLH�)UHLKHLW�GHV�NXOWLVFKHQ�+DQGHOQV��GHV�:HUEHQV�XQG�GHU�
3URSDJDQGD��'LH�ULWXHOOH�2SIHUXQJ�HLQHV�7LHUHV�DXV�*U�QGHQ�GHV�*ODXEHQV�VWHOOW�HLQH�
NXOWLVFKH�+DQGOXQJ�LQ�GLHVHP�6LQQH�GDU��'DV�5HFKW�DXI�*ODXEHQVIUHLKHLW�HLQVFKOLH�OLFK�
GHU�XQJHVW|UWHQ�5HOLJLRQVDXV�EXQJ�LVW�HLQ�,QGLYLGXDOJUXQGUHFKW��(V�VWHKW�LQ�HQJHU�%H�
]LHKXQJ� ]XU�0HQVFKHQZ�UGH� DOV� GHP� ]HQWUDOHQ�:HUW� XQG� 6FKXW]JXW� GHU� 9HUIDVVXQJ�
�$UW���� ,�**���(V�NRPPW�GHP�HLQ]HOQHQ�GDKHU�QLFKW�QXU�DOV�0LWJOLHG�HLQHU�*ODXEHQV�
JHPHLQVFKDIW�]XJXWH��YLHOPHKU�JHVWDWWHW�$UW����,��,,�**�DXFK�$X�HQVHLWHUQ�XQG�6HNWLH�
UHUQ�GLH�XQJHVW|UWH�(QWIDOWXQJ�LKUHU�3HUV|QOLFKNHLW�JHPl��LKUHQ�VXEMHNWLYHQ�*ODXEHQV�
�EHU]HXJXQJHQ�³�

'HPQDFK�VWHOOW�GLH�*HQHKPLJXQJVUHJHOXQJ�GHV����D�7LHU6FK*�HLQHQ�(LQJULII� LQ�GLH�5HOL�
JLRQVIUHLKHLW��$UW����,��,,�**��GDU��

E��9HUIDVVXQJVUHFKWOLFKH�5HFKWIHUWLJXQJ�GHV�(LQJULIIV�

1HEHQ�GHU�.XQVW��XQG�:LVVHQVFKDIWVIUHLKHLW�JHK|UW�DXFK�GLH�5HOLJLRQVIUHLKHLW� ]X�GHQ�YRUEH�
KDOWORV�JHZlKUOHLVWHWHQ�*UXQGUHFKWHQ��$QGHUV�DOV�*UXQGUHFKWH�XQWHU�*HVHW]HVYRUEHKDOW��HWZD�
$UW�� ��� ,� **�� VLQG� YRUEHKDOWORV� JHZlKUWH� *UXQGUHFKWH� QDFK� GHP� 9HUIDVVXQJVWH[W� RIIHQEDU�
QLFKW� HLQVFKUlQNEDU��:HLO� DEHU� DXFK� GLHVH� *UXQGUHFKWH� QLFKW� Y|OOLJ� XQEHVFKUlQNW� DXVJH�EW�
ZHUGHQ� N|QQHQ� �PDQ� GHQNH� QXU� DQ� GHQ� +LUQIRUVFKHU�� GHU� XQWHU� %HUXIXQJ� DXI� GLH�:LVVHQ�
VFKDIWVIUHLKHLW� $IIHQ� GDXHUKDIWHQ� 4XDOHQ� DXVVHW]W�� XP� (UNHQQWQLVVH� �EHU� LKU� 9HUKDOWHQ� EHL�
6WUH��� $QJVW� XQG�6FKPHU]HQ� ]X� JHZLQQHQ�� RGHU� DQ� GDV�7KHDWHUVW�FN�� EHL� GHP�GLH�$NWHXUH�
XQWHU�%HUXIXQJ�DXI�GLH�.XQVWIUHLKHLW�HLQHP�OHEHQGHQ�+XKQ�GHQ�.RSI�DEKDFNHQ���LVW�DQIlQJOLFK�
YHUVXFKW�ZRUGHQ��GLH�6FKUDQNHQWULDV�GHV�$XIIDQJJUXQGUHFKWV�$UW��� ,�**�DXI�DQGHUH�*UXQG�
UHFKWH�]X��EHUWUDJHQ��'DV�%9HUI*�KDW�GLHV�MHGRFK�]X�5HFKW�DEJHOHKQW��GHQQ�GDPLW�Z�UGH�GLH�
EHZX�WH� (QWVFKHLGXQJ� GHV� 9HUIDVVXQJVJHEHUV� I�U� HLQH� DEJHVWXIWH� 0|JOLFKNHLW� GHU� *UXQG�
UHFKWVHLQVFKUlQNXQJ�HLQIDFK�QLYHOOLHUW���

1DFK� GHU� M�QJVWHQ� (QWVFKHLGXQJ� GHV� %9HUZ*� KLQVLFKWOLFK� GHV� 6FKlFKWHQV� YRQ� 7LHUHQ���
NRPPW�HLQH�(LQVFKUlQNXQJ�GHU�5HOLJLRQVIUHLKHLW� VRJDU�]XJXQVWHQ�YRQ�5HFKWVJ�WHUQ� LQ�%H�
WUDFKW�� GLH� XQWHUKDOE� GHU� 9HUIDVVXQJ� VWHKHQ� �GHU� 7LHUVFKXW]� KDWWH� LP� =HLWSXQNW� GHU� (QW�
VFKHLGXQJ�QRFK� NHLQHQ�9HUIDVVXQJVUDQJ���'DPLW� VWHOOW� GDV�%9HUZ*�GLH� LQGLYLGXHOOH�5HOLJL�
RQVIUHLKHLW� XQWHU� HLQHQ� HLQIDFKHQ� *HVHW]HVYRUEHKDOW�� ,Q� GLHVHU� (QWVFKHLGXQJ� KDW� GDV� *H�
ULFKW�PLW� %OLFN� DXI� GLH� (LQVFKUlQNEDUNHLW� GHV� DQ� VLFK� YRUEHKDOWORV� JHZlKUWHQ�*UXQGUHFKWV�
DXI�5HOLJLRQVDXV�EXQJ�DOVR�YHUVXFKW��QHXH�0D�VWlEH�DXI]XVWHOOHQ��%HPHUNHQVZHUW�LVW�DEHU��
GD��GHU�JOHLFKH�6HQDW�GHV�%9HUZ*� LQ�HLQHU�QXU�YLHU�:RFKHQ�VSlWHU�HUJDQJHQHQ�(QWVFKHL�
GXQJ�VHLQH�$XIIDVVXQJ�ZLHGHU�UHODWLYLHUW�KDW����$XFK�QDFK�GHU�VW��5VSU��GHV�%9HUI*�JHK|UW�
$UW����**�]X�GHQ�YRUEHKDOWORV�JHZlKUWHQ�*UXQGUHFKWHQ����+LQVLFKWOLFK�GHU�(LQVFKUlQNEDUNHLW�
I�KUWH�GDV�%9HUI*�VHLQHU]HLW��%9HUI*(�������������DXV��

Ä'DV�YRP�**�JHZlKUOHLVWHWH�5HFKW�GHU�*ODXEHQVIUHLKHLW�ZLUG�ZHGHU�GXUFK�GLH�DOOJH�
PHLQH� 5HFKWVRUGQXQJ� QRFK� GXUFK� HLQH� XQEHVWLPPWH� *�WHUDEZlJXQJVNODXVHO� UHODWL�
YLHUW�� 6HLQH� *UHQ]HQ� G�UIHQ� QXU� YRQ� GHU� 9HUIDVVXQJ� VHOEVW�� G�K�� QDFK�0D�JDEH� GHU�

����������������������������������������������������
���%9HUZ*(����������II���IU�KHUH�(QWVFKHLGXQJHQ��%9HUZ*(�������II���9*+�.DVVHO�19Z=�����������I���9*�
'DUPVWDGW�19Z=�55�������������
���9JO��%9HUZ*(���������������II���&DQQDELVDQEDX���
���9JO��M�QJVW�%9HUI*�1-:������������������II���6HNWHQZDUQXQJ���
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JUXQGJHVHW]OLFKHQ�:HUWRUGQXQJ�XQG�XQWHU�%HU�FNVLFKWLJXQJ�GHU�(LQKHLW�GLHVHV�JUXQG�
OHJHQGHQ�:HUWV\VWHPV�JH]RJHQ�ZHUGHQ�³�

'HP]XIROJH� N|QQHQ� DOVR� DXFK� YRUEHKDOWORV� JHZlKUWH� *UXQGUHFKWH� GXUFK� NROOLGLHUHQGHV�
9HUIDVVXQJVUHFKW��QDPHQWOLFK�*UXQGUHFKWH�'ULWWHU�RGHU�DQGHUH�ZLFKWLJH�*�WHU�YRQ�9HUIDV�
VXQJVUDQJ��HLQJHVFKUlQNW�ZHUGHQ��VRJ��YHUIDVVXQJVLPPDQHQWH�6FKUDQNHQ���)ROJW�PDQ�
GLHVHU�� LP� YRUOLHJHQGHQ�8UWHLO� EHVWlWLJWHQ�5HFKWVSUHFKXQJ����P��WH� YRUOLHJHQG� HLQ� HQWJH�
JHQVWHKHQGHV�K|KHUZHUWLJHV�*UXQGUHFKW�HLQHU�DQGHUHQ�3HUVRQ�RGHU�HLQ�DQGHUHV�5HFKWVJXW�
YRQ� 9HUIDVVXQJVUDQJ� EHVWHKHQ�� XP� GDV� 9HUERW� GHV� 6FKlFKWHQV� QLFKW� DOV� HLQHQ� 9HUVWR��
JHJHQ�$UW����,��,,�**�TXDOLIL]LHUHQ�]X�P�VVHQ��,Q�%HWUDFKW�NRPPW�GHU�7LHUVFKXW]��2E�GHP�
7LHUVFKXW]�9HUIDVVXQJVUDQJ� ]XNRPPW��ZXUGH� ]ZDU� ODQJH� =HLW� XQWHUVFKLHGOLFK� EHXUWHLOW�� LVW�
QXQ� DEHU� DXIJUXQG� HLQHU� *UXQGJHVHW]lQGHUXQJ� SRVLWLY� LQ� GHP� 6LQQH� EHDQWZRUWHW�� GD�� HU�
HLQH�6WDDWV]LHOEHVWLPPXQJ�JHZRUGHQ� LVW� �YJO��$UW����D�**�Q�)���XQG�VRPLW�DOV�NROOLGLH�
UHQGHV�9HUIDVVXQJVUHFKW�YHUIDVVXQJVLPPDQHQWH�6FKUDQNH�YRUEHKDOWORVHU�*UXQGUHFKWH�VHLQ�
NDQQ��(LQ�SDXVFKDOHU�9RUUDQJ�GHU�1RUPW\SHQ��HWZD�*UXQGUHFKW�YRU�6WDDWV]LHO�� LVW�PLW�GHP�
*HGDQNHQ�GHU�(LQKHLW�GHU�9HUIDVVXQJ�XQYHUHLQEDU��,Q�GHU�5HFKWVSUHFKXQJ�KDW�GDV�6WDDWV�
]LHO�8PZHOWVFKXW]�DXV�$UW���D�**�GDKHU�DOV�6FKUDQNH�GHU�5HOLJLRQVIUHLKHLW�XQG�GHU�.XQVW�
IUHLKHLW�$QHUNHQQXQJ�JHIXQGHQ��,P�(LQ]HOIDOO�LVW�]ZLVFKHQ�GHP�EHWURIIHQHQ�*UXQGUHFKW�XQG�
GHP� 7LHUVFKXW]� HLQ� VFKRQHQGHU� $XVJOHLFK� QDFK� GHQ� *UXQGVlW]HQ� SUDNWLVFKHU� .RQNRU�
GDQ]�YRU]XQHKPHQ��,P�+LQEOLFN�DXI�GDV�6FKlFKWHQ�KDWWH�GHU�*HVHW]JHEHU�EHUHLWV�YRU�GHU�
(UKHEXQJ�GHV�7LHUVFKXW]HV�]XU�6WDDWV]LHOEHVWLPPXQJ�PLW����D�,,�1U����7LHU6FK*�HLQ�JUXQG�
VlW]OLFKHV� 9HUERW�PLW� %HIUHLXQJVYRUEHKDOW� DXVJHVSURFKHQ�� 'LH� $XVQDKPH� LP� )DOOH� Ä]ZLQ�

JHQGHU�9RUVFKULIWHQ� LKUHU�5HOLJLRQVJHPHLQVFKDIW³� WUXJ�DXFK� VFKRQ�ELVODQJ�PLW�%OLFN�
DXI�GHQ�EHUHLWV�HUZlKQWHQ�ZHLWHQ�*HVWDOWXQJVVSLHOUDXP�GHV�*HVHW]JHEHUV�HLQHP�DQJHPHV�
VHQHQ�$XVJOHLFK�]ZLVFKHQ�7LHUVFKXW]�XQG�5HOLJLRQVIUHLKHLW�5HFKQXQJ��VR�GD��VLFK� LQVRZHLW�
DXFK� N�QIWLJ� NDXP� HLQH� bQGHUXQJ� HUJHEHQ� ZLUG�� $QGHUV� YHUKlOW� HV� VLFK� LP� 5DKPHQ� GHU�
*HVHW]HVDXVOHJXQJ� GXUFK� GLH� 9HUZDOWXQJ� XQG� GHU� hEHUSU�IXQJ� GHV� (LQ]HOIDOOHV� GXUFK� GLH�
*HULFKWH��+LHU�LVW�ZLHGHUXP�YRP�:RUWODXW�GHV����D�,,�1U����7LHU6FK*�DXV]XJHKHQ��ZRQDFK�
HLQH�$XVQDKPHJHQHKPLJXQJ�HUWHLOW�ZHUGHQ�GDUI��VRZHLW�HV�HUIRUGHUOLFK� LVW��GHQ�%HG�UIQLV�
VHQ�YRQ�$QJHK|ULJHQ�EHVWLPPWHU�5HOLJLRQVJHPHLQVFKDIWHQ�LP�*HOWXQJVEHUHLFK�GHV�*HVHW]HV�
]X� HQWVSUHFKHQ�� GHQHQ� Ä]ZLQJHQGH� 9RUVFKULIWHQ� LKUHU� 5HOLJLRQVJHPHLQVFKDIW³� GHQ�
*HQX��YRQ�)OHLVFK�QLFKW�JHVFKlFKWHWHU�7LHUH�XQWHUVDJHQ��2E�HLQH�VROFKH�Ä]ZLQJHQGH�9RU�
VFKULIW³� EHVWHKW�� KDEHQ�GLH� %HK|UGHQ�XQG� LP� 6WUHLWIDOO� GLH�*HULFKWH� ]X� HQWVFKHLGHQ�� $OOHU�
GLQJV�NDQQ�GLHVH�)UDJH�EHL� HLQHU�5HOLJLRQ��GLH�±�ZLH�GHU� ,VODP�±�XQWHUVFKLHGOLFKH�$XIIDV�
VXQJHQ�]XP�6FKlFKWJHERW�YHUWULWW��QLFKW�PLW�%OLFN�DXI�GHQ�,VODP�LQVJHVDPW�RGHU�GLH�VXQQLWL�
VFKHQ�RGHU�VFKLLWLVFKHQ�*ODXEHQVULFKWXQJHQ�GLHVHU�5HOLJLRQ�EHDQWZRUWHW�ZHUGHQ��'LH�)UDJH�
QDFK� GHU� ([LVWHQ]� ]ZLQJHQGHU� 9RUVFKULIWHQ� LVW� YLHOPHKU� I�U� GLH� NRQNUHWH�� JHJHEHQHQIDOOV�
LQQHUKDOE�HLQHU�VROFKHQ�*ODXEHQVULFKWXQJ�EHVWHKHQGH�5HOLJLRQVJHPHLQVFKDIW�]X�EHXUWHLOHQ��
'DEHL� UHLFKWH�HV�QDFK�$XIIDVVXQJ�GHV�%9HUI*���PLW�%OLFN�DXI�GLH�%HGHXWXQJ�GHU�5HOLJLRQV�
IUHLKHLW� DXV�� GD�� GHUMHQLJH�� GHU� GLH� HUVWUHEWH� $XVQDKPHJHQHKPLJXQJ� ]XU� 9HUVRUJXQJ� GHU�
0LWJOLHGHU�HLQHU�*HPHLQVFKDIW�EHQ|WLJW��VXEVWDQWLLHUW�XQG�QDFKYROO]LHKEDU�GDUOHJW��GD��
QDFK�GHUHQ�JHPHLQVDPHU�*ODXEHQV�EHU]HXJXQJ�GHU�9HU]HKU�GHV�)OHLVFKV�YRQ�7LHUHQ�]ZLQ�
JHQG�HLQH�EHWlXEXQJVORVH�6FKODFKWXQJ�YRUDXVVHW]W��6HL�HLQH�VROFKH�'DUOHJXQJ�HUIROJW��KDEH�
VLFK�GHU�6WDDW��GHU�HLQ�GHUDUWLJHV�6HOEVWYHUVWlQGQLV�GHU�5HOLJLRQVJHPHLQVFKDIW�QLFKW�XQEH�
U�FNVLFKWLJW� ODVVHQ� G�UIH�� HLQHU� %HZHUWXQJ� GLHVHU� *ODXEHQVHUNHQQWQLV� ]X� HQWKDOWHQ�� 'HU�
5HOLJLRQVDXV�EXQJ�VHL�LQVRZHLW�GHU�9RUUDQJ�YRU�GHP�7LHUVFKXW]�HLQ]XUlXPHQ���

����������������������������������������������������
��� =ZDU� N|QQWH�PDQ�PHLQHQ�� GDV� %9HUI*� �(� ����� ����� ���� I��� XPJHKH� GLHVHV� 3UREOHP�� LQGHP� HV� GLH�
5HOLJLRQVIUHLKHLW�OHGLJOLFK�LQQHUKDOE�GHU�3U�IXQJ�GHV�$UW����,�**��EHL�GHP�MD�HLQ�*HVHW]HVYRUEHKDOW�EHNDQQ�
WHUPD�HQ� YRUKDQGHQ� LVW�� Z�UGLJW�� DXV� GHP� *HVDPWNRQWH[W� GHU� (QWVFKHLGXQJ� HUJLEW� VLFK� DEHU�� GDV� GDV�
*HULFKW�QDFK�ZLH�YRU�EHL�$UW����**�YRQ�HLQHP�YRUEHKDOWORV�JHZlKUWHQ�*UXQGUHFKW�DXVJHKW��GDV�QXU�]XJXQ�
VWHQ�DQGHUHU�ZLFKWLJHU�9HUIDVVXQJVJ�WHU�HLQJHVFKUlQNW�ZHUGHQ�NDQQ��
���%9HUI*(���������������II��
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'LHVHV� (UJHEQLV� LVW� QDFK� GHU� JHQDQQWHQ� *UXQGJHVHW]lQGHUXQJ� NDXP� QRFK� KDOWEDU�� GHQQ�
DQGHUQIDOOV�EOLHEH�GLH�$XIQDKPH�GHV�7LHUVFKXW]HV�LQ�$UW����D�**�±�]XPLQGHVW�LP�)DOOH�GHV�
6FKlFKWHQV�±�RKQH�MHGH�:LUNXQJ��0DQ�GDUI�DOVR�JHVSDQQW�VHLQ��ZLH�%HK|UGHQ�XQG�*HULFKWH�
GHPQlFKVW�PLW� GHP� JUXQGVlW]OLFKHQ� 6FKlFKWYHUERW� XPJHKHQ�ZHUGHQ�� -HGHQIDOOV� GDUI� GHU�
+LUQIRUVFKHU� QLFKW� PHKU� XQWHU� %HUXIXQJ� DXI� GLH� :LVVHQVFKDIWVIUHLKHLW� $IIHQ� GDXHUKDIWHQ�
4XDOHQ�DXVVHW]HQ��XP�(UNHQQWQLVVH��EHU�LKU�9HUKDOWHQ�EHL�6WUH���$QJVW�XQG�6FKPHU]HQ�]X�
JHZLQQHQ��RGHU�GHU�$NWHXU�HLQHV�7KHDWHUVW�FNV�XQWHU�%HUXIXQJ�DXI�GLH�.XQVWIUHLKHLW�HLQHP�
OHEHQGHQ�+XKQ�GHQ�.RSI�DEKDFNHQ��

���*HVDPWHUJHEQLV�

8P�HLQH�$XVQDKPHJHQHKPLJXQJ�QDFK����D�,,�1U����7LHU6FK*�]X�HUKDOWHQ��JHQ�JW�QDFK�GHU�
QXQ�HUIROJWHQ�(UKHEXQJ�GHV�7LHUVFKXW]HV�]XU�6WDDWV]LHOEHVWLPPXQJ�DOOHLQ�GLH�VXEVWDQWLLHUWH�
XQG�QDFKYROO]LHKEDUH�'DUOHJXQJ��GD��QDFK�GHUHQ�JHPHLQVDPHU�*ODXEHQV�EHU]HXJXQJ�GHU�
9HU]HKU� GHV� )OHLVFKV� YRQ� 7LHUHQ� ]ZLQJHQG� HLQH� EHWlXEXQJVORVH� 6FKODFKWXQJ� YRUDXVVHW]H��
QLFKW�PHKU��9LHOPHKU�PX��LQ�MHGHP�NRQNUHWHQ�(LQ]HOIDOO�GDV�9RUOLHJHQ�GHU�LQ����D�,,�1U����
7LHU6FK*�JHQDQQWHQ�9RUDXVVHW]XQJHQ�YRQ�%HK|UGHQ�XQG�*HULFKWHQ�JHSU�IW�XQG�HLQH�$EZl�
JXQJ�]ZLVFKHQ�GHQ�NROOLGLHUHQGHQ�9HUIDVVXQJVJ�WHUQ�YRUJHQRPPHQ�ZHUGHQ���
�
������=X�EHDFKWHQ�LVW�VFKOLH�OLFK��GD��$UW����D�**�NHLQH�5HFKWVJUXQGODJH�I�U�(LQJULIIH�
LQ�*UXQGUHFKWH� GDUVWHOOW�� +LHUI�U� EHGDUI� HV� DXFK� LP�8PZHOW�� XQG�7LHUVFKXW]UHFKW� VWHWV�
HLQHU�(QWVFKHLGXQJ�GHV�I|UPOLFKHQ�*HVHW]JHEHUV����
�

%HLVSLHO����'LH�$EIDOOVDW]XQJ�GHU�*HPHLQGH�*�VLHKW�GLH�0�OOWUHQQXQJ�I�U�+DXVP�OO�YRU��
'HV� ZHLWHUHQ� HUPlFKWLJW� VLH� GLH� ]XVWlQGLJH� *HPHLQGHEHK|UGH�� EHIULHGHWH� 3ULYDW�
JUXQGVW�FNH�]X�EHWUHWHQ��XP�GRUW�GLH�0�OOWUHQQXQJ�]X�NRQWUROOLHUHQ��'DV�%HWUHWHQ�YRQ�
EHIULHGHWHQ�3ULYDWJUXQGVW�FNHQ�LVW�GXUFK�$UW�����,�**�JHVFK�W]W��0|FKWH�GLH�9HUZDOWXQJ�
LQ� GLHVHV�*UXQGUHFKW� HLQJUHLIHQ�� VR� EHGDUI� VLH�ZHJHQ�GHV�*UXQGVDW]HV� YRP�9RUEHKDOW�
GHV�*HVHW]HV�HLQHU�JHVHW]OLFKHQ�*UXQGODJH��YJO��DXFK�$UW�����9,,�**��ÄDXI�*UXQG�HLQHV�
*HVHW]HV³��� (LQH� *HPHLQGHVDW]XQJ� NDQQ� GLHVHV� (UIRUGHUQLV� QLFKW� HUI�OOHQ�� GD� VLH� NHLQ�
*HVHW]�LP�6LQQH�GHV�9RUEHKDOWV�GHV�*HVHW]HV�GDUVWHOOW��(V�ZlUH�HLQ�IRUPHOOHV�*HVHW]�HU�
IRUGHUOLFK�JHZHVHQ��$XFK�DXI�$UW����D�**�NDQQ�VLFK�GLH�6DW]XQJ�QLFKW�VW�W]HQ��GD�$UW��
��D�**�OHGLJOLFK�HLQH�6WDDWV]LHOEHVWLPPXQJ�GDUVWHOOW��QLFKW�DEHU�HLQH�PDWHULHOOUHFKWOLFKH�
(UPlFKWLJXQJVJUXQGODJH� I�U� (LQJULIIH� LQ� *UXQGUHFKWH�� 'LH� 6DW]XQJ� LVW� GLHVEH]�JOLFK�
QLFKWLJ��

9��%HHLQWUlFKWLJXQJ�GHV�$UW����D�**�

'LH�6WDDWV]LHOH�8PZHOWVFKXW]�XQG�7LHUVFKXW]�VLQG�GDQQ�EHHLQWUlFKWLJW��ZHQQ�HLQH�*HIDKU�
I�U�GLH�6FKXW]J�WHU�YRUOLHJW��'HU�%HJULII�GHU�Ä*HIDKU³�GHILQLHUW�GDV�*UXQGJHVHW]�QLFKW��(V�
NDQQ� DEHU� DQ� GLH� 7HUPLQRORJLH� GHV� 3ROL]HL�� XQG� 2UGQXQJVUHFKWV� DQJHNQ�SIW� ZHUGHQ��
'DKHU�VROOWH�XQWHU�HLQHU�*HIDKU�L�6�G��$UW����D�**�HLQH�6DFKODJH�YHUVWDQGHQ�ZHUGHQ��LQ�
GHU�LQ�DEVHKEDUHU�=HLW�PLW�KLQUHLFKHQGHU�:DKUVFKHLQOLFKNHLW�HLQH�9HUOHW]XQJ�GHV�6FKXW]�
JXWHV� ÄQDW�UOLFKH� /HEHQVJUXQGODJHQ³� HLQWULWW� ±� GLHV� VRZRKO� LP�+LQEOLFN� DXI� MHW]LJH�� DOV�
DXFK�DXI�N�QIWLJH�*HQHUDWLRQHQ�����
�

����������������������������������������������������
����=XP�8PZHOWVFKXW]��:HVWSKDO��-X6�����������������0XUVZLHN��LQ��6DFKV��**��$UW����D�5Q�����%URFN�
PH\HU�� LQ�� 6FKPLGW�%OHLEWUHX�.OHLQ�� **�� $UW�� ��D� 5Q� ���� 6WHLQEHUJ�� 1-:� ������ ������ ������ *UDI�
9LW]WKXP�*HGGHUW�6WHLQDFKHU�� -XUD� ������ ���� ���� -DUDVV�� LQ�� -DUDVV�3LHURWK�� **�� $UW�� ��D� 5Q� ���� =XP�
7LHUVFKXW]��&DVSDU�*HLVVHQ��19Z=�����������������+ROVWH��-$�����������������
���9JO��'HJHQKDUW��6WDDWVRUJDQLVDWLRQVUHFKW��5Q������
���:HVWSKDO��-X6�����������������
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9RU�GHP�+LQWHUJUXQG�GHV�ZHLWUHLFKHQGHQ�6FKXW]DXIWUDJHV�GHV�$UW����D�**�N|QQWH�DXFK�
HLQH�VROFKH�6FKDGHQVP|JOLFKNHLW� LQEHJULIIHQ�VHLQ��GLH�VLFK�QLFKW�DXVVFKOLH�HQ� Ol�W��ZHLO�
QDFK�GHU]HLWLJHP�:LVVHQVVWDQG�EHVWLPPWH�8UVDFKHQ]XVDPPHQKlQJH�ZHGHU�EHMDKW�QRFK�
YHUQHLQW� ZHUGHQ� N|QQHQ� XQG� GDKHU� LQVRZHLW� QRFK� NHLQH� *HIDKU�� VRQGHUQ� OHGLJOLFK� HLQ�
*HIDKUHQYHUGDFKW�RGHU�HLQ�Ä%HVRUJQLVSRWHQWLDO³�EHVWHKW��-HGHQIDOOV�OLHJW�HLQH�%HHLQWUlFK�
WLJXQJ� GHV� 6FKXW]JXWHV� QLFKW� YRU�� ZHQQ� VLFK� GLH� ]X� EHJXWDFKWHQGH�+DQGOXQJ� LQ� HLQHU�
VLQQYROOHQ�XQG�KHUJHEUDFKWHQ�1XW]XQJ�HUVFK|SIW�����
�
�
�
�
�
�

����������������������������������������������������
���:HVWSKDO��-X6�����������������


