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� =XVWlQGLJNHLWHQ
8PZHOWYHUElQGH�XQG�%�UJHULQLWLDWLYHQ��GLH�VLFK�PLW�9HUNHKUVZHJHSODQXQJ�EHVFKlIWL�
JHQ�� VWHKHQ� HLQHU�PlFKWLJHQ�� NDXP� GXUFKVFKDXEDUHQ� 9HUZDOWXQJ� JHJHQ�EHU�� 9HU�
IDKUHQVDEOlXIH�� =XVWlQGLJNHLWHQ� XQG� )LQDQ]LHUXQJ� VLQG� YRP� 9HUNHKUVZHJHW\S� XQG�
DQGHUHQ�)DNWRUHQ�DEKlQJLJ��'LH�7DEHOOH��QlFKVWH�6HLWH��JLEW�HLQHQ�JUREHQ�hEHUEOLFN��
,Q�:LUNOLFKNHLW�VLQG�GLH�9HUKlOWQLVVH�NRPSOL]LHUWHU��bQGHUXQJHQ�XQWHUZRUIHQ�XQG�YRQ�
%XQGHVODQG� ]X� %XQGHVODQG� YHUVFKLHGHQ�� 'LH� 7DEHOOH� XPID�W� DOOH� 6WUD�HQW\SHQ��
9ROOVWlQGLJNHLWVKDOEHU�VLQG�DXFK�GLH�%DKQHQ�DXIJHQRPPHQ�
%HL� %XQGHVVWUD�HQ� LVW� GHU� 8QWHUVFKLHG� ]ZLVFKHQ� $X�HURUWV� XQG� ,QQHURUWVVWUD�H�
�2UWVGXUFKIDKUW�� LP� %XQGHVIHUQVWUD�HQJHVHW]� GHILQLHUW�� ,P� DOOJHPHLQHQ� EHJLQQW� GLH�
2UWVGXUFKIDKUW� EHL� GHU� HUVWHQ� /LFKWVLJQDODQODJH�� 'DV� KHL�W�� HLQH� $X�HURUWVVWUD�H�
NDQQ�ZHLW� LQ�GDV�EHEDXWH�*HELHW�KLQHLQI�KUHQ�� ,QQHURUWV�KDW�GLH�*HPHLQGH�GLH�3OD�
QXQJVKRKHLW� XQG� NDQQ� ]XP� %HLVSLHO� VFKPlOHUH� )DKUEDKQEUHLWHQ� EDXHQ� RGHU� HLQ�
7HPSROLPLW�IHVWOHJHQ��$OOHUGLQJV�LVW�GLH�*HPHLQGH�EHLP�1HXEDX�XQG�8PEDX�PLW�]XP�
%HLVSLHO������ILQDQ]LHOO�EHWHLOLJW��$X�HURUWV�KDEHQ�GLH�5HJLHUXQJVSUlVLGLHQ��%H]LUNV�
UHJLHUXQJHQ�� GDV� 6DJHQ�� GLH� LQ� 9HUWUHWXQJ� GHV� %XQGHV� DJLHUHQ� �I|GHUDOLVWLVFKHV�
3ULQ]LS��� 3ODQXQJHQ� LQ� GLHVHP�%HUHLFK� YHUODXIHQ�ZHLWJHKHQG� DX�HUKDOE� GHU� GHPR�
NUDWLVFKHQ�(QWVFKHLGXQJVPHFKDQLVPHQ��'HU�*HPHLQGHUDW�HLQHU�6WDGW�NDQQ�QLFKW�GD�
U�EHU�EHVFKOLH�HQ��RE�HLQH�$X�HURUWV�%XQGHVVWUD�H�]ZHLVWUHLILJ�RGHU�YLHUVWUHLILJ�JH�
EDXW� ZLUG�� 'LHV� ZLUG� LP� %XQGHVYHUNHKUVPLQLVWHULXP� LQ� %RQQ� HQWVFKLHGHQ�� 'DV� (U�
JHEQLV�VLQG��EHUGLPHQVLRQLHUWH�/X[XVEDXZHUNH�
(V� LVW� ZLFKWLJ�� GLH� XQWHUVFKLHGOLFKHQ� )XQNWLRQHQ� GHU� %HK|UGHQ� ]X� NHQQHQ��$Q�
WUDJVWHOOHU��3ODQIHVWVWHOOXQJVEHK|UGH XQG�$QK|UXQJVEHK|UGH��'HU�$QWUDJVWHOOHU�
KDW�GLH�JHVHW]OLFKH�$XIJDEH��6WUD�HQ�]X�EDXHQ��'LH�0LWDUEHLWHU�N|QQHQ�GDKHU�QLFKW�
QHXWUDO�VHLQ��'DJHJHQ�P��WH�GLH�3ODQIHVWVWHOOXQJVEHK|UGH�QHXWUDO�VHLQ�� LVW�HV�DEHU�
LQ�GHU�3UD[LV�QLFKW��'LH�$QK|UXQJVEHK|UGH�KDW�HLQH�$UW�%ULHIWUlJHUIXQNWLRQ�XQG�LVW�LQ�
%DGHQ�:�UWWHPEHUJ�EHL�6WUD�HQSODQXQJHQ�± QLFKW� MHGRFK�EHL�%DKQSODQXQJHQ�± PLW�
GHU�3ODQIHVWVWHOOXQJVEHK|UGH� LGHQWLVFK��'LH�7DEHOOH�]HLJW��GD��EHLP�%DX�RGHU�$XV�
EDX�YRQ�6WUD�HQ�GLH�6WUD�HQEDXODVW��3ODQJHQHKPLJXQJ�XQG�)LQDQ]LHUXQJ�VHOWHQ� LQ�
HLQHU�+DQG�VLQG�
'LH�6WUD�HQEDXODVW�XPID�W�DOOH�PLW�GHP�%DX�XQG�GHU�8QWHUKDOWXQJ�GHU�HQWVSUHFKHQ�
GHQ� 6WUD�H� ]XVDPPHQKlQJHQGHQ� $XIJDEHQ� �YJO�� ]�%�� %XQGHVIHUQVWUD�HQJHVHW]��
� ����,Q�YHUVFKLHGHQHQ�*HVHW]HQ��%XQGHVIHUQVWUD�HQJHVHW]��6WUD�HQ� XQG�:HJHJH�
VHW]�%DGHQ�:�UWWHPEHUJ�� LVW�JHUHJHOW��ZHU� MHZHLOLJHU�7UlJHU�GHU�6WUD�HQEDXODVW� LVW��
ZREHL�LPPHU�]ZLVFKHQ�GHQ�$X�HURUWVEHUHLFKHQ�GHU�HQWVSUHFKHQGHQ�6WUD�H�XQG�GHQ�
2UWVGXUFKIDKUWHQ�]X�XQWHUVFKHLGHQ�LVW��%HL�GHQ�2UWVGXUFKIDKUWHQ�ZLUG�GLH�=XVWlQGLJ�
NHLW�GDU�EHU�KLQDXV�DXFK�YRQ�GHU�2UWVJU|�H�± XQG�GDPLW�GHU�SODQHULVFKHQ�XQG�ILQDQ�
]LHOOHQ�/HLVWXQJVIlKLJNHLW�GHU�.RPPXQH�± DEKlQJLJ�JHPDFKW�
�)RUWVHW]XQJ�6HLWH����
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$EN�U]XQJHQ
/� �/LQLHQEHVWLPPXQJV�YHUIDKUHQ�
5� �5DXPRUGQXQJV�YHUIDKUHQ�
/�5�HQWIlOOW�]�%��EHL�$XWREDKQYHUEUHLWHUXQJ�RGHU�8PEDX�HLQHV�$XWREDKQNUHX]HV
3�  �3ODQIHVWVWHOOXQJV�YHUIDKUHQ��� LQ� HLQIDFKHQ�)lOOHQ� HUVHW]W� GXUFK�3ODQJHQHKPLJXQJVYHU�
IDKUHQ�RKQH�%HWHLOLJXQJ�GHU�����9HUElQGH
%� �%HEDXXQJVSODQYHUIDKUHQ��%HL�%�LVW�GLH�*HPHLQGH�$QWUDJVWHOOHU�XQG�%DXODVWWUlJHU��(V�LVW�
QLFKW�YRUJHVFKULHEHQ��GLH�����9HUElQGH�]X�EHWHLOLJHQ��6LHKH�%HLWUDJ���
3� �%�� EHGHXWHW�� GD�� QRUPDOHUZHLVH�HLQ�3ODQIHVWVWHOOXQJVYHUIDKUHQ�GXUFKJHI�KUW�ZLUG�� DEHU�
DXFK�HLQ�%HEDXXQJVSODQYHUIDKUHQ�P|JOLFK�LVW�
(� �(LQZRKQHU�
/$6:� �/DQGHVDPW�I�U�6WUD�HQZHVHQ�
/5$� �/DQGUDWVDPW
(%$� �(LVHQEDKQEXQGHVDPW
53� �5HJLHUXQJVSUlVLGLXP��%H]LUNVUHJLHUXQJ�
53�5HFKW� �53�$EWHLOXQJ�5HFKW
53�6WUD� �53�$EWHLOXQJ�6WUD�HQZHVHQ
*9)*� �*HPHLQGHYHUNHKUVILQDQ]LHUXQJVJHVHW]
*9)*�0�� �*9)*�0LWWHO��EHGHXWHW�]XP�%HLVSLHO��GD��GHU�%XQG������XQG�GDV�/DQG������
]DKOHQ��'LH�YHUEOHLEHQGHQ������ �.RPSOHPHQWlUPLWWHO��EULQJW�GHU�9RUKDEHQVWUlJHU�DXI��'LH�
3UR]HQWVlW]H�KlQJHQ�YRP�%XQGHVODQG�XQG�YRP�9HUNHKUVZHJHW\S�DE�XQG�VLQG�bQGHUXQJHQ�
XQWHUZRUIHQ��6LHKH���

(V� JLEW� GDPLW� HLQHQ�(UPHVVHQVVSLHOUDXP�GHU� =XWHLOXQJ� GHU� 6WUD�HQEDXODVW�� LQVEH�
VRQGHUH� LQ� GHU�5DQGODJH� YRQ�6LHGOXQJHQ�� ,Q� GHU�5HJHO�ZHUGHQ�.RPPXQHQ� YHUVX�
FKHQ��GLH�6WUD�HQEDXODVW�DE]XWUHWHQ��GDPLW�VLH�VLFK�DQ�GHU�)LQDQ]LHUXQJ�QLFKW�E]Z��
ZHQLJHU�EHWHLOLJHQ�P�VVHQ��'DPLW�YHUJHEHQ�VLH�DEHU�DXFK�LKUH�3ODQXQJVKRKHLW�
'LH�6WUD�HQEDXODVW�NDQQ�DXFK��EHUWUDJHQ�ZHUGHQ��6R��EHUWUlJW�GHU�%XQG�GLH�6WUD�
�HQEDXODVW� I�U�%XQGHVDXWREDKQHQ�DXI�GDV�/DQG��G�K��GDV�/DQGHVDPW� I�U�6WUD�HQ�
ZHVHQ��XQG�I�U�%XQGHVVWUD�HQ�DXI�GLH�5HJLHUXQJVSUlVLGLHQ�

� )LQDQ]LHUXQJ
%XQGHVIHUQVWUD�HQ�ZHUGHQ�YRP�%XQG�XQG�/DQGHVVWUD�HQ��6WDDWVVWUD�HQ��YRP�/DQG�
ILQDQ]LHUW�� ,P� XQWHUJHRUGQHWHQ� 6WUD�HQQHW]� EHWHLOLJHQ� VLFK� /DQG�� .UHLVH� XQG� .RP�
PXQHQ�� $EHU� DXFK� KLHU� ILQDQ]LHUW� GHU� %XQG� �EHU� GDV� *9)*� JUR�H� 7HLOH� GHU� 9HU�
NHKUVLQIUDVWUXNWXU��'HP�*9)*�NRPPW�HLQH�6FKO�VVHOVWHOOXQJ�EHL�GHU�6WUD�HQILQDQ�
]LHUXQJ� ]X�� 'HU� %XQG� VWHOOW� GLH� �0LWWHO� EHUHLW�� 'LHVH�ZHUGHQ� LQ� /lQGHUSURJUDPPHQ�
HLQPDO�GHQ�JUR�HQ�%O|FNHQ�g319�XQG�NRPPXQDOHU�6WUD�HQEDX�XQG�LQQHUKDOE�GLH�
VHU�6SDUWHQ�GHQ�HLQ]HOQHQ�3URMHNWHQ�]XJHRUGQHW��
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,Q�%DGHQ�:�UWWHPEHUJ� EHWUXJ� GDV�9ROXPHQ�GHU�*9)*�0LWWHO� I�U� GHQ� NRPPXQDOHQ�
6WUD�HQEDX� LP� -DKU� ����� ���� 0LR�� '0�� 'LHVH� 0LWWHO� ZHUGHQ� GXUFK� /DQGHVPLWWHO�
�QDFK�)LQDQ]DXVJOHLFKVJHVHW]��DXIJHVWRFNW�XP����0LR��'0��9RUKDEHQ�ZHUGHQ�PLW����
�� GHU� ]XVFKX�IlKLJHQ� .RVWHQ� JHI|UGHUW�� 'LHVHU� )|UGHUVDW]� VROO�± ELV� DXI� ZHQLJH�
$XVQDKPHQ�± DXI� ��� �� JHVHQNW� ZHUGHQ�� 'DV� /lQGHUSURJUDPP�*9)*� ZLUG� QLFKW�
YHU|IIHQWOLFKW��'DV�/DQG�PX��GHP�%XQG�%HULFKW�HUVWDWWHQ��DEHU�HV�LVWQLFKW�|IIHQWOLFK��
ZHOFKHV�9RUKDEHQ�LQ�GHU�)|UGHUXQJ�LVW�RGHU�I�U�GLH�)|UGHUXQJ�YRUJHVHKHQ�LVW�
%HL� 2UWVGXUFKIDKUWHQ VLQG� LQ� $QOHKQXQJ� DQ� GLH� 5HJHOXQJ� GHU� 6WUD�HQEDXODVW� GLH�
JU|�HUHQ� .RPPXQHQ� VHOEVW� ]XVWlQGLJ�� %HL� 6WUD�HQ� GHV� �EHUJHRUGQHWHQ� 6WUD�HQ�
QHW]HV� RGHU� VROFKHQ�*HPHLQGHVWUD�HQ�� GLH�=XEULQJHUIXQNWLRQ� ]XP��EHUJHRUGQHWHQ�
6WUD�HQQHW]� KDEHQ�� ZHUGHQ� GLH� .RPPXQHQ� DEHU� GXUFK� *9)*�0LWWHO� XQWHUVW�W]W��
+LHUEHL�ZHUGHQ������GHU�I|UGHUIlKLJHQ�.RVWHQ��EHUQRPPHQ�
'DV�JOHLFKH�9HUIDKUHQ�JLOW�EHL�.UHLVVWUD�HQ��$XFK�KLHU�ZLUG�GHU�.UHLV�LQ�GHU�)LQDQ]LH�
UXQJ� HQWODVWHW�� ZHQQ� HV� VLFK� XP� 6WUD�HQ� KDQGHOW�� GLH� =XEULQJHU� ]X� %XQGHV� RGHU�
/DQGHVVWUD�HQ�VLQG��,Q�GHU�5HJHO�EHVWHKW�GDKHU�HLQ�,QWHUHVVH�GDUDQ��GD��*HPHLQGH�
XQG�.UHLVVWUD�HQ�LQ�GLH�.DWHJRULH�Ä=XEULQJHU�]XP��EHU|UWOLFKHQ�9HUNHKU³�IDOOHQ�
%HL�/DQGHVVWUD�HQ JLEW�HV�NHLQH�YRUKDEHQVEH]RJHQH�%H]XVFKXVVXQJ�YRQ�*HPHLQ�
GHQ�EHL�2UWVGXUFKIDKUWHQ�GLHVHU�6WUD�HQ��'LH�.RPPXQHQ�HUKDOWHQ�SUR�-DKU�XQG�.L�
ORPHWHU�/DQGHVVWUD�H�HLQHQ� IL[HQ�%HWUDJ�]XU�'HFNXQJ�GHU�.RVWHQ�YRQ�%DX�XQG�,Q�
VWDQGKDOWXQJ�
:LFKWLJ�LVW�QLFKW�QXU�]X�ZLVVHQ��ZHU�I�U�GLH�)LQDQ]LHUXQJ�]XVWlQGLJ�LVW��VRQGHUQ�DXFK��
ZLH�GLH�+DXVKDOWVODJH�LQ�GHQ�YHUVFKLHGHQHQ�%HUHLFKHQ�LVW��6R�ZHUGHQ�GLH�HLQJHWUH�
WHQHQ� .RVWHQ� XQG� 3UHLVVWHLJHUXQJHQ� EHL� GHQ� %XQGHVIHUQVWUD�HQSURMHNWHQ� GHV�
%9:3�����QLFKW�GXUFK�HLQH�JU|�HUH�%HUHLWVWHOOXQJ�YRQ�0LWWHOQ�DXVJHJOLFKHQ�� ,Q�GHU�
)ROJH� N|QQHQ� QLFKW� DOOH� JHSODQWHQ� 3URMHNWH� LP� YRUJHVHKHQHQ� =HLWUDKPHQ� UHDOLVLHUW�
ZHUGHQ��'XUFK�GHQ�9RUUDQJ�GHU� LP�%DX�XQG�LQ�3ODQXQJ�EHILQGOLFKHQ�3URMHNWH�LVW�HV�
NDXP�P|JOLFK��QHXH�9RUKDEHQ�LQ�GLH�)LQDQ]LHUXQJ�]X�EULQJHQ��'LH�)LQDQ]LHUXQJ�LVW�LQ�
VWlQGLJHU�9HUlQGHUXQJ�EHJULIIHQ��7URW]�DOOJHPHLQHU�*HOGNQDSSKHLW�IOLH�W�YLHO�*HOG�LQ�
GLH�6WUD�HQLQIUDVWUXNWXU�
(LQLJH�JUR�H�3URMHNWH�± LQ�%DGHQ�:�UWWHPEHUJ�GLH�%���EHL�)UHLEXUJ�XQG�GHU�(QJHO�
EHUJWXQQHO� LP�=XJH�GHU�$���± ZHUGHQ�SULYDW�YRUILQDQ]LHUW��'DV�KHL�W��GLH�)LQDQ]LH�
UXQJ�GXUFK�|IIHQWOLFKH�*HOGHU�ZLUG� LQ�GLH�=XNXQIW�YHUVFKREHQ��'LH�SULYDWH�9RUILQDQ�
]LHUXQJ�ZHLWHUHU�3URMHNWH��GDUXQWHU�GLH�%���EHL�5DYHQVEXUJ�XQG�GDV�(FKWHUGLQJHU�(L�
�9HUNQ�SIXQJ�GHU�$��PLW�GHU�%����HLQH�2UJLH�LQ�%HWRQ���ZLUG�JHSU�IW�
(V� JLEW� DXFK� VFKRQ�HLQ�*HVHW]� I�U�GLH�SULYDWH�)LQDQ]LHUXQJ� �QLFKW�9RUILQDQ]LHUXQJ��
YRQ� 6WUD�HQ�� $Q� GLHVHQ� 6WUD�HQ� ZLUG� 0DXW� HUKREHQ�� (V� ZLUG� GDUDQ� JHGDFKW�� GLH�
1RUGWDQJHQWH� .DUOVUXKH�� GLH� $�� *UXLELQJHQ�0�KOKDXVHQ� XQG� GLH� $� �� +HLOEURQQ�
&UDLOVKHLP�VR�]X� ILQDQ]LHUHQ��'LHVHV�)LQDQ]LHUXQJVPRGHOO� LVW�VHOEVW� LQ�6WUD�HQEDX�
HUNUHLVHQ�XPVWULWWHQ�
� 3ODQXQJVDEODXI�DP�%HLVSLHO�GHU�%XQGHVIHUQVWUD�HQ
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'HU�3ODQXQJVDEODXI�LVW�PHKUVWXILJ��6LHKH�DXFK�%HLWUDJ�,��$EVFKQLWW����XQG�%HLWUDJ�,,,�
'HU� $XVEDX� GHU� %XQGHVIHUQVWUD�HQ� ZLUG� �EHU� GLH� %XQGHVYHUNHKUVZHJHSODQXQJ�
UHFKWOLFK� XQG� SODQHULVFK� YHUDQNHUW��'LH� GRUW� XQG� LP�GD]XJHK|ULJHQ�%HGDUIVSODQ� I�U�
GLH� %XQGHVIHUQVWUD�HQ� DXIJHI�KUWHQ� %DXYRUKDEHQ� GHV� YRUGULQJOLFKHQ� %HGDUIV� VLQG�
SHU�*HVHW]�EHVFKORVVHQ��ZDV�YRQ�GHQ�8PZHOWYHUElQGHQ�QLFKW�DQHUNDQQW�ZLUG��'HU�
%XQGHVYHUNHKUVZHJHSODQ������GHU�HUVWH�JHVDPWGHXWVFKH�%9:3��KDW�HLQH�*HOWXQJV�
GDXHU�ELV�]XP�-DKU�������)U�KHUH�%9:3V�KDWWHQ�N�U]HUH�*HOWXQJVGDXHUQ��8QJHIlKU�
DOOH�I�QI�ELV�VLHEHQ -DKUH�ZHUGHQ�GLH�%9:3V�IRUWJHVFKULHEHQ��(LQ�QHXHU�%9:3�ZLUG�
MHGRFK�YRUDXVVLFKWOLFK�HUVW�LP�-DKU������RGHU������DXIJHOHJW��
'HU�%HGDUIVSODQ�I�U�GLH�%XQGHVIHUQVWUD�HQ�ZLUG�DXI�)�QIMDKUHVSOlQH�KHUXQWHUJHEUR�
FKHQ��%LVKHU�JDOW�GHU�Ä)�QIMDKUHVSODQ�I�U�GHQ�$XVEDX�GHU�%XQGHVIHUQVWUD�HQ�LQ�GHQ�
-DKUHQ� ����� � �����PLW� (UJlQ]XQJ� ELV� ����³�� %HLP�(UVWHOOHQ� GHU� )�QIMDKUHVSOlQH�
KDEHQ�GLH�9RUKDEHQ�9RUUDQJ��GLH�QRFK�DE]XZLFNHOQ�RGHU�LP�%DX�VLQG��'D�]XGHP�GLH�
3URMHNWH�9'(��9HUNHKUVSURMHNWH�'HXWVFKH�(LQKHLW��9RUUDQJ�KDEHQ��LVW�GHU�6SLHOUDXP�
I�U�GLH�1HXDXIQDKPH�YRQ�3URMHNWHQ�JHULQJ�
'LH�YLHU�UHFKWOLFK�EHGHXWVDPHQ�6FKULWWH�GHU�3ODQXQJ�YRQ�%XQGHVIHUQVWUD�HQ
6FKULWW 3ODQ��9HUIDKUHQ 9HUElQGHEHWHLOLJXQJ��6RQVWLJHV

� %XQGHVYHUNHKUVZHJHSODQ�
�%9:3��
7HLO��)HUQVWUD�HQEHGDUIVSODQ

%HGDUIVSODQ� LVW� *HVHW]�� (LQH� %HWHLOLJXQJ�
GHU� ���� 9HUElQGH� LVW� QLFKW JHVHW]OLFK�
YRUJHVFKULHEHQ��.HLQH�893��DEHU�DQJHE�
OLFK�Ä$EZlJHQ�GHV�|NRORJLVFKHQ�5LVLNRV³��
LQ� =XNXQIW� YLHOOHLFKW� Ä3ODQ�3URJUDPP�
893³��DXFK�ÄVWUDWHJLVFKH�893³�JHQDQQW

� /LQLHQEHVWLPPXQJVYHUIDKUHQ
�RGHU�
5DXPRUGQXQJVYHUIDKUHQ�

%HWHLOLJXQJ� GHU� DQHUNDQQWHQ� 1DWXU�
VFKXW]YHUElQGH�� 896� �EHL� 5DXPRUG�
QXQJVYHUIDKUHQ�893���GD]X�6FRSLQJ

� 5(�(QWZXUI � �9RUHQWZXUI�
�5(�  � 5LFKWOLQLHQ� I�U� (QWZXUIV�
JHVWDOWXQJ�

'HU�5(�(QWZXUI�GLHQW�GHU�KDXVKDOWVUHFKW�
OLFKHQ�$EVLFKHUXQJ�� (LQH�%HWHLOLJXQJ� GHU�
DQHUNDQQWHQ� 1DWXUVFKXW]YHUElQGH� LVW�
QLFKW� JHVHW]OLFK� YRUJHVFKULHEHQ�� ZLUG� MH�
GRFK�HPSIRKOHQ

� 3ODQIHVWVWHOOXQJVYHUIDKUHQ %HWHLOLJXQJ� GHU� DQHUNDQQWHQ� 1DWXU�
VFKXW]YHUElQGH��893��/3%

3ODQJHQHKPLJXQJVYHUIDKUHQ
,Q� �QDFK� $QVLFKW� GHU� 6WUD�HQ�
EDXYHUZDOWXQJ��VLHKH�%HLWUDJ�,,,��
$EVFKQLWW� ��� HLQIDFKHQ� )lOOHQ�
NDQQ� GDV� 3ODQIHVWVWHOOXQJVYHU�
IDKUHQ� GXUFK� HLQ� 3ODQJHQHKPL�
JXQJVYHUIDKUHQ�HUVHW]W�ZHUGHQ�

NHLQH %HWHLOLJXQJ�GHU�DQHUNDQQWHQ�1DWXU�
VFKXW]YHUElQGH
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$QPHUNXQJHQ�]XU�7DEHOOH�
x 'LH�896�LVW�9RUVWXIH�XQG�*UXQGODJH�GHU�893��GLH�JHPl������893*�YRP�7UlJHU�

GHV�9RUKDEHQV�EHL]XEULQJHQGHQ�8QWHUODJHQ��
x 6FRSLQJ��)HVWOHJXQJ�GHV�8QWHUVXFKXQJVUDKPHQV�I�U�896��893�
x 'DV�/LQLHQEHVWLPPXQJVYHUIDKUHQ�HQWIlOOW�]XP�%HLVSLHO�EHL�$XWREDKQYHUEUHLWHUXQ�

JHQ� RGHU� 8PEDX� YRQ�$XWREDKQNUHX]HQ��'DQQ� ILQGHW� GDV�6FRSLQJ� HUVW� LP�3ODQ�
IHVWVWHOOXQJVYHUIDKUHQ�VWDWW�

$EN�U]XQJHQ�
x 896�8PZHOWYHUWUlJOLFKNHLWVVWXGLH�� �898�8PZHOWYHUWUlJOLFKNHLWVXQWHUVXFKXQJ�
x 893�8PZHOWYHUWUlJOLFKNHLWVSU�IXQJ
x /%3�/DQGVFKDIWVSIOHJHULVFKHU�%HJOHLWSODQ
896� LVW� 9RUVWXIH� XQG�*UXQGODJH�GHU�893� �GLH� JHPl���� ��893*�YRP�7UlJHU� GHV�
9RUKDEHQV�EHL]XEULQJHQGHQ�8QWHUODJHQ��VLHKH�9HU|IIHQWOLFKXQJHQ�YRQ�%U�QLQJ�XQG�
6FKROOHV��

/LWHUDWXU
'LHWHU�:DJQHU��8PZHOWYHUWUlJOLFKNHLWVSU�IXQJ��9RQ�GHU�'LVNXVVLRQ�]XP�3UD[LVWHVW��,QWHUQ D�
WLRQDOHV�9HUNHKUVZHVHQ��������������6��������
+HUEHUW�%U�QLQJ��893�LQ�6FKOHVZLJ�+ROVWHLQ�± ELV�KHXWH�0DQJHOZDUH��893�UHSRUW�����������
���6��������
)UDQN�6FKROOHV��9HUZDOWXQJVYRUVFKULIWHQ�]XP�125*�GHILQLHUHQ�893��893 �UHSRUW�����������
�����6������
5DOI�-�OLFK��%HVFKOHXQLJXQJ�FRQWUD�5HFKWVVWDDWOLFKNHLW"�'HU�$EEDX�GHU�893�LP�%XQGHVYH U�
NHKUVSODQXQJVUHFKW��893�UHSRUW����������������6����������
.�� YRQ� .LUFKEDFK�� 2UJDQLVDWLRQ� XQG� 5HFKWVIUDJHQ� GHV� 6WUD�HQEDXV�� 9RUOHVXQJVXPGUXFN��
,QVWLWXW�I�U�6WUD�HQ� XQG�9HUNHKUVZHVHQ��8QLYHUVLWlW�6WXWWJDUW�
%XQGHVIHUQVWUD�HQJHVHW]��)DVVXQJ�YRP������������JHlQGHUW����������
6WUD�HQJHVHW]�I�U�%DGHQ�:�UWWHPEHUJ��)DVVXQJ�YRP������������JHlQGHUW�����������
5LFKWOLQLHQ� I�U� GLH� *HZlKUXQJ� YRQ� %XQGHV]XZHQGXQJHQ� ]X� 6WUD�HQEDXPD�QDKPHQ� YRQ�
*HPHLQGHQ�XQG�*HPHLQGHYHUElQGHQ�QDFK�����%6WU*�
*HPHLQGHYHUNHKUVILQDQ]LHUXQJVJHVHW]
.QROO��3URI��'U��,QJ��'U��,QJ��(�K���'HU�(OVQHU��+DQGEXFK� I�U�6WUD�HQ� XQG�9HUNHKUVZHVHQ��
������2WWR�(OVQHU�9HUODJVJHVHOOVFKDIW�PE+�	�&R��.*��'LHEXUJ�������
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�5$�'LUN�6ROYHHQ�

*UXQGVlW]OLFK� G�UIHQ�6WUD�HQ�PLW� �EHU|UWOLFKHU�%HGHXWXQJ�QXU�DXI�*UXQGODJH�HLQHU�
|IIHQWOLFK�UHFKWOLFKHQ�=XODVVXQJ�JHEDXW�ZHUGHQ��'HU�JHVHW]OLFKH�5HJHOIDOO�GLHVHU�|I�
IHQWOLFK�UHFKWOLFKHQ� =XODVVXQJ� LVW� GHU� 3ODQIHVWVWHOOXQJVEHVFKOX��� 'LHVHU� LVW� GDV� (U�
JHEQLV�HLQHV�EHVRQGHUHQ� I|UPOLFKHQ�9HUZDOWXQJVYHUIDKUHQV��GHV�3ODQIHVWVWHOOXQJV�
YHUIDKUHQV��KLHU]X������(LQH�6WUD�H�PLW��EHU|UWOLFKHU�9HUNHKUVEHGHXWXQJ�NDQQ�XQWHU�
EHVWLPPWHQ�9RUDXVVHW]XQJHQ�DXFK�DXI�*UXQGODJH�HLQHU�3ODQJHQHKPLJXQJ������RGHU�
HLQHV�%HEDXXQJVSODQHV������HUULFKWHW�ZHUGHQ��1XU�LQ�$XVQDKPHIlOOHQ�GDUI�HLQH�6WUD�
�H�RKQH�|IIHQWOLFK�UHFKWOLFKH�=XODVVXQJ�JHEDXW�ZHUGHQ������

� 'DV�3ODQIHVWVWHOOXQJVYHUIDKUHQ
��� $OOJHPHLQHV
hEHU|UWOLFKH�6WUD�HQ�G�UIHQ� LP�5HJHOIDOO�ZLH�.DQlOH��%DKQVWUHFNHQ�RGHU�)OXJKlIHQ�
QXU�JHEDXW�ZHUGHQ��ZHQQ�]XYRU�HLQ�3ODQIHVWVWHOOXQJVYHUIDKUHQ�GXUFKJHI�KUW�ZRUGHQ�
LVW�� (UVW�ZHQQ�GHU�3ODQ� IHVWJHVWHOOW�ZRUGHQ� LVW�� GDUI�PLW� EDXOLFKHQ�0D�QDKPHQ�EH�
JRQQHQ� ZHUGHQ�� 'LH� UHFKWOLFKH� %HGHXWXQJ� GHV� 3ODQIHVWVWHOOXQJVEHVFKOXVVHV� Ol�W�
VLFK� GDKHU� PLW� GHU� %DXJHQHKPLJXQJ� I�U� HLQ� SULYDWHV� 9RUKDEHQ� YHUJOHLFKHQ�� 'DV�
3ODQIHVWVWHOOXQJVYHUIDKUHQ�LVW�JHNHQQ]HLFKQHW�GXUFK�GLH�%HWHLOLJXQJ�DOOHU�EHWURIIHQHQ�
%HK|UGHQ��*HELHWVN|USHUVFKDIWHQ�XQG�%�UJHU��(UVW�QDFK�LKUHU�%HWHLOLJXQJ�NDQQ��EHU�
GDV�9RUKDEHQ�DEVFKOLH�HQG�HQWVFKLHGHQ�ZHUGHQ�
*U|�HUH�9RUKDEHQ�ZHUGHQ� LQ�GHU�5HJHO� LQ�PHKUVWXILJHQ�9HUIDKUHQ� UHDOLVLHUW��%HYRU�
GDV� 3ODQIHVWVWHOOXQJVYHUIDKUHQ� EHJLQQW�� ZHUGHQ� EHK|UGHQLQWHUQ� ZHLWUHLFKHQGH� (QW�
VFKHLGXQJHQ�JHWURIIHQ��%HLP�%DX�YRQ�%XQGHVIHUQVWUD�HQ��$XWREDKQHQ�XQG�%XQGHV�
VWUD�HQ�� ILQGHW� YRU� GHP� 3ODQIHVWVWHOOXQJVYHUIDKUHQ� GLH� VRJHQDQQWH� /LQLHQEHVWLP�
PXQJ�GXUFK�GHQ�%XQGHVPLQLVWHU� I�U�9HUNHKU�VWDWW��+LHU�ZLUG�GLH�JUREH�7UDVVHQI�K�
UXQJ�GHU�6WUD�H� IHVWJHOHJW��'LH� /LQLHQEHVWLPPXQJ� LVW� HLQ� EHK|UGHQLQWHUQHU�9HUIDK�
UHQVVFKULWW��DQ�GHP�GLH�%�UJHU�QXU�LP�5DKPHQ�HLQHU�GHP�3ODQXQJVVWDQG�GHV�9RUKD�
EHQV�HQWVSUHFKHQGHQ�8PZHOWYHUWUlJOLFKNHLWVSU�IXQJ��893��EHWHLOLJW�ZHUGHQ�

��� 3ODQIHVWVWHOOXQJ�XQG�8PZHOWYHUWUlJOLFKNHLWVSU�IXQJ
%HL�GHU�3ODQIHVWVWHOOXQJ�I�U�HLQH�6WUD�H�LVW�GLH�8PZHOWYHUWUlJOLFKNHLW�LP�5DKPHQ�GHU�
$EZlJXQJ� ]X� EHU�FNVLFKWLJHQ�� $OV� %HVWDQGWHLO� GHV� 3ODQIHVWVWHOOXQJVYHUIDKUHQV� LVW�
GDKHU�HLQH�893�GXUFK]XI�KUHQ��'LH�893�XPID�W�GLH�(UPLWWOXQJ��%HVFKUHLEXQJ�XQG�
%HZHUWXQJ� GHU� $XVZLUNXQJHQ� GHV� 9RUKDEHQV� DXI� 0HQVFKHQ�� 7LHUH� XQG� 3IODQ]HQ��
%RGHQ��:DVVHU��/XIW��.OLPD�XQG�/DQGVFKDIW�XQG�GLH�.XOWXU� XQG�VRQVWLJHQ�6DFKJ��
WHU��'LH�893� LVW�DOVR�NHLQ�VHOEVWlQGLJHV�9HUIDKUHQ��:XUGH� LQ�YRUKHUJHKHQGHQ�9HU�
IDKUHQVVWXIHQ��]�%��GHU�/LQLHQEHVWLPPXQJ��EHUHLWV�HLQH�893�GXUFKJHI�KUW��NDQQ�EHL�
GHU�893�LP�5DKPHQ�GHU�3ODQIHVWVWHOOXQJ�DXI�GHUHQ�(UJHEQLVVH�DXIJHEDXW�ZHUGHQ�
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'LH�893�DOV�VROFKH�LVW�ZHJHQ�LKUHV�YHUIDKUHQVUHFKWOLFKHQ�&KDUDNWHUV�XQG�PLW�5�FN�
VLFKW� DXI� LKU� GHU� $OOJHPHLQKHLW� GLHQHQGHV� 6FKXW]JXW� JUXQGVlW]OLFK� QLFKW� GULWWVFK�W�
]HQG��'DV�EHGHXWHW��GD��GHU�YRP�9RUKDEHQ�EHWURIIHQH�%�UJHU�NHLQHQ�$QVSUXFK�DXI�
'XUFKI�KUXQJ�GHV�893�9HUIDKUHQV�EHVLW]W��(U� NDQQ�EHL�HLQHU�GHQ�JHVHW]OLFKHQ�$Q�
IRUGHUXQJHQ�QLFKW�JHQ�JHQGHQ�893�RGHU�EHL�HLQHP�XQ]XOlVVLJHQ�9HU]LFKW�DXI�HLQH�
893�GLH�$XIKHEXQJ�GHV�3ODQIHVWVWHOOXQJVEHVFKOXVVHV�QXU�GDQQ�YHUODQJHQ��ZHQQ�EHL�
9HUPHLGXQJ�GLHVHV�9HUIDKUHQVIHKOHUV�GHU�3ODQIHVWVWHOOXQJVEHVFKOX��DQGHUV�DXVJH�
IDOOHQ�ZlUH�

��� 3ODQIHVWVWHOOXQJ�XQG�(QWHLJQXQJ
'DPLW�|IIHQWOLFKH�9RUKDEHQ�YHUZLUNOLFKW�ZHUGHQ�N|QQHQ��LVW�GHQ�9RUKDEHQVWUlJHUQ�LQ�
GHQ�)DFKSODQXQJVJHVHW]HQ�GDV�(QWHLJQXQJVUHFKW�HLQJHUlXPW��6LH�VLQG�GDPLW�LQ�GHU�
/DJH��VLFK�GDV� I�U�HLQ�9RUKDEHQ�HUIRUGHUOLFKH�/DQG�DXFK�JHJHQ�GHQ�:LOOHQ�GHU�(L�
JHQW�PHU�]X�YHUVFKDIIHQ�
9RUDXVVHW]XQJ�GDI�U�LVW�DEHU�HLQ�UHFKWVZLUNVDPHU�3ODQIHVWVWHOOXQJVEHVFKOX���%HUHLWV�
LP�3ODQIHVWVWHOOXQJVEHVFKOX��ZLUG��EHU�GLH�=XOlVVLJNHLW�GHU�(QWHLJQXQJ�I�U�GDV�9RU�
KDEHQ�XQG��EHU�GLH� LQ�$QVSUXFK�]X�QHKPHQGHQ�*UXQGVW�FNH�HQWVFKLHGHQ��)�U�GDV�
VLFK� DQVFKOLH�HQGH� *UXQGHUZHUEVYHUIDKUHQ� LVW� GHU� 3ODQIHVWVWHOOXQJVEHVFKOX�� YHU�
ELQGOLFK��'LH�5HFKWPl�LJNHLW� GHV�3ODQHV�ZLUG� LP�(QWHLJQXQJVYHUIDKUHQ� QLFKW�PHKU�
�EHUSU�IW��VRJ��HQWHLJQXQJVUHFKWOLFKH�9RUZLUNXQJ�GHV�3ODQIHVWVWHOOXQJVEHVFKOXVVHV��
:HU� DOV� %HWURIIHQHU� YHUKLQGHUQ� ZLOO�� GD�� VHLQ� *UXQGVW�FN� LQ� $QVSUXFK� JHQRPPHQ�
ZLUG��PX��VLFK�GDKHU�EHUHLWV�DP�3ODQIHVWVWHOOXQJVYHUIDKUHQ�EHWHLOLJHQ�XQG�VLFK�JH�
JHQ� GHQ�3ODQIHVWVWHOOXQJVEHVFKOX��JHULFKWOLFK� ]XU�:HKU� VHW]HQ��1XU� GXUFK�GLH�$Q�
IHFKWXQJ� GHV� 3ODQIHVWVWHOOXQJVEHVFKOXVVHV� NDQQ� GHU� %HWURIIHQH� HLQH� JHULFKWOLFKH�
1DFKSU�IXQJ�GHU�5HFKWPl�LJNHLW� GHU�0D�QDKPH�HUUHLFKHQ�� ,P�(QWHLJQXQJVYHUIDK�
UHQ�N|QQHQ�$UJXPHQWH�JHJHQ�GDV�9RUKDEHQ�QLFKW�PHKU�YRUJHEUDFKW�ZHUGHQ��(V�ZLUG�
GDQQ�QXU�QRFK��EHU�$UW�XQG�+|KH�GHU�(QWVFKlGLJXQJ�HQWVFKLHGHQ�
2IW�ZLUG�]XU�OHLFKWHUHQ�'XUFKVHW]XQJ�HLQH�8QWHUQHKPHQVIOXUEHUHLQLJXQJ�DQJHRUGQHW��
6LH�LVW�HLQH�)RUP�GHU�(QWHLJQXQJ��6LH�NDQQ�EHUHLWV�PLW�(LQOHLWXQJ�GHU�3ODQIHVWVWHOOXQJ�
DQJHRUGQHW�ZHUGHQ�
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%HK|UGHQ %�UJHU
9RUEHUHLWXQJ�GHU�(LQZHQGXQJHQ
�6WUD�HQEDXJHJQHU�RUJDQLVLHUHQ�VLFK�

%HUDWXQJ�GXUFK�6DFKYHUVWlQGLJH�XQG�
$QZlOWH

%HUDWXQJ�XQG�,QIRUPDWLRQ�GHU�%�UJHU�
GXUFK�GLH�%�UJHUJUXSSH

9RUEHUHLWXQJ�GHV�(U|UWHUXQJVWHUPLQV

.ODJHYRUEHUHLWXQJ

9HUHLQIDFKWHU�$EODXI�HLQHV�3ODQIHVWVWHOOXQJVYHUIDKUHQV

3ODQIHVWVWHOOXQJVEHVFKOX��RGHU�
3ODQlQGHUXQJ�PLW�HUQHXWHU�

2IIHQODJH

(U|UWHUXQJVWHUPLQ

RUWV�EOLFKH�%HNDQQWPDFKXQJ�
GHV�(U|UWHUXQJVWHUPLQV

3U�IXQJ�GHU�(LQZHQGXQJHQ

2IIHQODJH�GHU�3OlQH
'DXHU����0RQDW

(LQZHQGXQJHQ
)ULVW����0RQDW�����:RFKHQ

RUWV�EOLFKH�%HNDQQWPDFKXQJ�
GHU�2IIHQODJH

5HJLHUXQJVSUlVLGLXP
8QWHUODJHQ�YROOVWlQGLJ"

$QWUDJ
]�%��GHV�6WUD�HQEDXODVWWUlJHUV
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��� 'DV�$QK|UXQJVYHUIDKUHQ
����� $QWUDJ�XQG�3ODQXQWHUODJHQ
'DV�3ODQIHVWVWHOOXQJVYHUIDKUHQ�ZLUG�HUVW�DXI�$QWUDJ�GHV�9RUKDEHQVWUlJHUV�HLQJHOHL�
WHW��.HUQVW�FN�GHV�3ODQIHVWVWHOOXQJVYHUIDKUHQV�LVW�GDV�$QK|UXQJVYHUIDKUHQ��'HU�9RU�
KDEHQVWUlJHU� UHLFKW� GLH�3ODQXQWHUODJHQ�EHL�GHU�$QK|UXQJVEHK|UGH�HLQ��'LHVH� OHLWHW�
GDQQ�GDV�I|UPOLFKH�9HUIDKUHQ�HLQ��GDV�VLFK�LQ�GLH�%HK|UGHQEHWHLOLJXQJ�XQG�GLH�%�U�
JHUEHWHLOLJXQJ�XQWHUWHLOW�� =X�GHQ�3ODQXQWHUODJHQ� I�U� GDV�$QK|UXQJVYHUIDKUHQ�JHK|�
UHQ�.DUWHQ�XQG�3OlQH��HLQ�(UOlXWHUXQJVEHULFKW� I�U�GDV�9RUKDEHQ��GDV�%DXZHUNVYHU�
]HLFKQLV� XQG� GDV� *UXQGHUZHUEVYHU]HLFKQLV�� 'HU� *UXQGHUZHUEVSODQ� PX�� HLQGHXWLJ�
HUNHQQHQ� ODVVHQ�� ZHOFKH� *UXQGVW�FNH� I�U� GDV� 9RUKDEHQ� LQ� $QVSUXFK� JHQRPPHQ�
ZHUGHQ� VROOHQ�� 'D]X� NRPPHQ�*XWDFKWHQ� XQG� HLQ� ODQGVFKDIWVSIOHJHULVFKHU� %HJOHLW�
SODQ��%HL�*UR�YHUIDKUHQ�XPIDVVHQ�GLH�3ODQXQWHUODJHQ�PHLVW�PHKUHUH�2UGQHU�

����� %�UJHUEHWHLOLJXQJ
=XU�'XUFKI�KUXQJ�GHU�%�UJHUEHWHLOLJXQJ�HUKDOWHQ�DOOH�*HPHLQGHQ��DXI�GHUHQ�*HELHW�
VLFK� GDV� 9RUKDEHQ� DXVZLUNW�� GLH� 3ODQXQWHUODJHQ� ]XU� $XVOHJXQJ�� 'LH� *HPHLQGHQ�
P�VVHQ�GDV 9RUKDEHQ�RUWV�EOLFK�EHNDQQW�PDFKHQ�XQG�GLH�8QWHUODJHQ�DXI�GHP�5DW�
KDXV�|IIHQWOLFK�DXVOHJHQ��'LH�$XVOHJXQJ�VROO�GHQ�%�UJHUQ�GHV�EHWURIIHQHQ�*HELHWHV�
GLH�0|JOLFKNHLW�JHEHQ��VLFK��EHU�GDV�9RUKDEHQ�]X�LQIRUPLHUHQ�XQG�JJI��(LQZHQGXQ�
JHQ�]X�HUKHEHQ��'LH�RUWV�EOLFKH�%HNDQQWPDFKXQJ�HUIROJW�LP�*HPHLQGHEODWW�RGHU�LP�
$Q]HLJHQWHLO�GHU�|UWOLFKHQ�=HLWXQJ�
8QWHU�(LQZHQGXQJHQ��(LQVSU�FKH��LVW�MHGHV�VDFKOLFKH�9RUEULQJHQ�JHJHQ�GDV�9RUKD�
EHQ� ]X� YHUVWHKHQ�� (LQZHQGXQJHQ� N|QQHQ� ZlKUHQG� GHU� $XVOHJXQJ� GHU� 8QWHUODJHQ�
VRZLH� GHU� DQVFKOLH�HQGHQ� (LQZHQGXQJVIULVW� HUKREHQ� ZHUGHQ�� *HJHQ� GLH� 3ODQXQJ�
NDQQ� MHGHUPDQQ�(LQZHQGXQJHQ�HUKHEHQ��GHVVHQ�,QWHUHVVHQ�GXUFK�GLH�3ODQXQJ�EH�
U�KUW�ZHUGHQ��1LFKW�9RUDXVVHW]XQJ�LVW�DOVR��GD��PDQ�VHOEVW�LQ�HLJHQHQ�5HFKWHQ�YHU�
OHW]W�LVW��8QEHGLQJW�VROOWH�MHGHU�(LQZHQGXQJHQ�HUKHEHQ��GHVVHQ�*UXQGVW�FNH�YRQ�GHU�
3ODQXQJ� LQ� $QVSUXFK� JHQRPPHQ� ZHUGHQ� VROOHQ� RGHU� GHVVHQ� VRQVWLJH� ,QWHUHVVHQ�
QDFKKDOWLJ�EHWURIIHQ�VLQG��1lKHUHV�KLHU]X�LP�$QKDQJ��
'HU�*HVHW]JHEHU�KDW�EHVWLPPW��GD��QXU�GHUMHQLJH�PLW�HLQHU�.ODJH�JHJHQ�HLQHQ�3ODQ�
IHVWVWHOOXQJVEHVFKOX��YRUJHKHQ�NDQQ��GHU�]XYRU� UHFKW]HLWLJ� LP�3ODQIHVWVWHOOXQJVYHU�
IDKUHQ� (LQZHQGXQJHQ� HUKREHQ� KDW�� $QVRQVWHQ� LVW� HU� PLW� VHLQHP� 9RUWUDJ� DXVJH�
VFKORVVHQ�� +LHUDXI�PX�� LQ� GHU� %HNDQQWPDFKXQJ� KLQJHZLHVHQ� ZHUGHQ��:LFKWLJ� LVW��
GD��GLHVH�VRJHQDQQWH�PDWHULHOOH�3UlNOXVLRQ�QLFKW�GXUFK�GHQ�EOR�HQ�3URWHVW�JHJHQ�
GDV�JHSODQWH�9RUKDEHQ�YHUPLHGHQ�ZLUG�
9LHOPHKU�PX��GLH�%HK|UGH�DXV�GHQ�(LQZHQGXQJHQ�HUNHQQHQ�N|QQHQ��ZHOFKH�HLJH�
QHQ�5HFKWH�XQG�,QWHUHVVHQ�GHU�(LQZHQGHU�DOV�EHWURIIHQ�DQVLHKW�
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����� %HK|UGHQEHWHLOLJXQJ
3DUDOOHO�]XU�%�UJHUEHWHLOLJXQJ� ILQGHW�GLH�%HK|UGHQEHWHLOLJXQJ�VWDWW��'DEHL�ZLUG�DOOHQ�
%HK|UGHQ��GHUHQ�$XIJDEHQEHUHLFKH�GXUFK�GDV�9RUKDEHQ�EHU�KUW�ZHUGHQ��VRZLH�DOOHQ�
*HPHLQGHQ�XQG�.UHLVHQ��GHUHQ�*HELHW�GHU�3ODQ�EHWULIIW��GLH�0|JOLFKNHLW�]XU�6WHOOXQJ�
QDKPH�JHJHEHQ�

����� %HWHLOLJXQJ�DQHUNDQQWHU�1DWXUVFKXW]YHUElQGH
:lKUHQG� GHU� %HK|UGHQEHWHLOLJXQJ� P�VVHQ� DXFK� GLH� DQHUNDQQWHQ� 1DWXUVFKXW]YHU�
ElQGH�DQJHK|UW�ZHUGHQ��,KU�%HWHLOLJXQJVUHFKW�LVW�LQ������%1DW6FK*�JHUHJHOW��,Q�GHU�
5HFKWVSUHFKXQJ� LVW� DQHUNDQQW�� GD�� GLHVH� 5HJHOXQJ� GHQ� DQHUNDQQWHQ� 9HUElQGHQ�
QLFKW�QXU�HLQH�EOR�H�IRUPDOH�%HWHLOLJWHQVWHOOXQJ� LP�9HUZDOWXQJVYHUIDKUHQ�JLEW��:HU�
GHQ� DQHUNDQQWH� 1DWXUVFKXW]YHUElQGH� LP�3ODQIHVWVWHOOXQJVYHUIDKUHQ� QLFKW� RGHU� QXU�
XQ]XUHLFKHQG� EHWHLOLJW�� VR� N|QQHQ� VLH� LKU�0LWZLUNXQJVUHFKW� JHULFKWOLFK� GXUFKVHW]HQ��
'HU� 3ODQIHVWVWHOOXQJVEHVFKOX�� LVW� XQDEKlQJLJ� GDYRQ� UHFKWVZLGULJ�� RE� EHL� GHU� 3OD�
QXQJ�%HODQJH�YRQ�1DWXU�XQG�/DQGVFKDIW�WDWVlFKOLFK��EHUJDQJHQ�ZRUGHQ�VLQG�

����� (U|UWHUXQJVWHUPLQ
:HUGHQ�JHJHQ�GLH�3ODQXQJ�(LQZHQGXQJHQ�HUKREHQ��VR�EHVWLPPW�GLH%HK|UGH�HLQHQ�
(U|UWHUXQJVWHUPLQ�XQG�OlGW�GD]X�GLH�EHWHLOLJWHQ�%HK|UGHQ�XQG�GLH�%HWURIIHQHQ��:HU�
GHQ�YRQ�PHKU�DOV����3HUVRQHQ�(LQZHQGXQJHQ�HUKREHQ��ZLUG�GHU�(U|UWHUXQJVWHUPLQ�
|IIHQWOLFK�EHNDQQW�JHPDFKW�� ,P�(U|UWHUXQJVWHUPLQ�ZLUG��EHU�GLH�JHJHQ�GLH�3ODQXQJ�
YRUJHEUDFKWHQ� (LQZHQGXQJHQ� P�QGOLFK� YHUKDQGHOW�� 'HU� (U|UWHUXQJVWHUPLQ� GLHQW�
HLQPDO� GHU� ,QIRUPDWLRQVEHVFKDIIXQJ�GHU�3ODQIHVWVWHOOXQJVEHK|UGH��'DQHEHQ�VROO� HU�
GHP�$XVJOHLFK�YRQ�GXUFK�GLH�3ODQXQJ�EHU�KUWHU�,QWHUHVVHQ�GLHQHQ��'LH�$QK|UXQJV�
EHK|UGH�KDW�GDKHU�GDUDXI�KLQ]XZLUNHQ��GD��VLFK�GLH�%HWHLOLJWHQ�VRZHLW�P|JOLFK�� J�W�
OLFK� HLQLJHQ�� (V� NRPPW� GDKHU� KlXILJ� YRU�� GD�� LP� 3ODQIHVWVWHOOXQJVYHUIDKUHQ� QRFK�
bQGHUXQJHQ�XQG�(UJlQ]XQJHQ�DQ�GHU�YRUJHOHJWHQ�3ODQXQJ�YRUJHQRPPHQ�ZHUGHQ�
%HL�bQGHUXQJ�HLQHU�%XQGHVIHUQVWUD�H�NDQQ�DXI�GLH�'XUFKI�KUXQJ�HLQHV�(U|UWHUXQJV�
WHUPLQV�YHU]LFKWHW�ZHUGHQ��,Q�GLHVHP�)DOO�LVW�GHQ�(LQZHQGHUQ�DEHU�YRU�$EVFKOX��GHV�
3ODQIHVWVWHOOXQJVYHUIDKUHQV�*HOHJHQKHLW�]XU�bX�HUXQJ�]X�JHEHQ�
6RODQJH�GLH�3ODQXQJ�QLFKW�JUXQGVlW]OLFK�LQ�)UDJH�JHVWHOOW�ZLUG��NDQQ�LP�(U|UWHUXQJV�
WHUPLQ� RIW� HWZDV� HUUHLFKW�ZHUGHQ�� .RPPW� HLQH�(LQLJXQJ� ]ZLVFKHQ� GHQ�(LQZHQGHUQ�
XQG�GHP�9RUKDEHQVWUlJHU�QLFKW�]XVWDQGH��NDQQ�GLH�3ODQIHVWVWHOOXQJVEHK|UGH�GHQ�,Q�
WHUHVVHQ�GHV�(LQZHQGHUV�GXUFK�GLH�$QRUGQXQJ�YRQ�$XIODJHQ�5HFKQXQJ�WUDJHQ�RGHU�
GLH�(LQZHQGXQJHQ�]XU�FNZHLVHQ��$OOHUGLQJV�LVW�QLFKW�]X��EHUVHKHQ��GD��VLFK�GLH�%H�
K|UGHQ� LP�(U|UWHUXQJVWHUPLQ�QDFKGU�FNOLFK�EHP�KHQ��GLH�(LQZHQGHU�]XU�5�FNQDK�
PH� LKUHU�(LQZHQGXQJHQ�]X�YHUDQODVVHQ��+lXILJ�ZHUGHQ�(LQZHQGXQJHQ� LQ�GDV�(QW�
HLJQXQJVYHUIDKUHQ�YHUZLHVHQ��REZRKO�VLH�LP�3ODQIHVWVWHOOXQJVYHUIDKUHQ�HU|UWHUW�ZHU�
GHQ�P��WHQ�
��� (UIROJVDXVVLFKWHQ�I�U�%HWURIIHQH�LP�$QK|UXQJVYHUIDKUHQ
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hEHU�GLH�(UIROJVDXVVLFKWHQ�GHU�%�UJHU�LP�3ODQIHVWVWHOOXQJVYHUIDKUHQ�VROOWH�PDQ�VLFK�
NHLQH�,OOXVLRQHQ�PDFKHQ��$XFK�ZHQQ�GLH�$QK|UXQJVEHK|UGHQ�KlXILJ�YHUVXFKHQ��GHQ�
QHXWUDOHQ�6FKLHGVULFKWHU�]X�VSLHOHQ��LVW�QLFKW�]X��EHUVHKHQ��GD��LQ�GHQ�DOOHUPHLVWHQ�
)lOOHQ� HLQH� ,QWHUHVVHQLGHQWLWlW� ]ZLVFKHQ� 9RUKDEHQVWUlJHU� XQG�3ODQIHVWVWHOOXQJVEH�
K|UGH�EHVWHKW��%HLGH�VLQG�LQ�DOOHU�5HJHO�7HLOH�GHUVHOEHQ�9HUZDOWXQJ��'LH�$QK|UXQJV�
EHK|UGH� XQWHUVWHKW� GHPVHOEHQ� 0LQLVWHULXP�� GDV� ]XYRU� PHLVW� EHK|UGHQLQWHUQ� HLQH�
3ODQXQJ� JHQHKPLJW� KDW�� %LV� HV� ]XP� 3ODQIHVWVWHOOXQJVYHUIDKUHQ� NRPPW�� ZXUGH� ]X�
PHLVW�ODQJH�=HLW�JHSODQW�XQG�YLHO�*HOG�LQYHVWLHUW��$XV�GHU�6LFKW�GHU�%HK|UGHQ�KDW�GD�
KHU� GDV� 3ODQIHVWVWHOOXQJVYHUIDKUHQ� YRUUDQJLJ� GDV� =LHO�� GLH� (LQZHQGXQJHQ� XQG�%H�
GHQNHQ� GHU� %�UJHU� JHJHQ� GLH� 3ODQXQJ� ]XU�FN]XZHLVHQ�� $XFK�ZHQQ� GLH� 9HUIDKUHQ�
KHXWH�YLHOIDFK�E�UJHUIUHXQGOLFKHU�JHI�KUW�ZHUGHQ�DOV�IU�KHU��lQGHUW�GLHV�QLFKWV�DQ�GHU�
=LHOVHW]XQJ��'XUFK�E�UJHUIUHXQGOLFKH�$XVJHVWDOWXQJ�GHV�9HUIDKUHQV�VROO�GHU�:LGHU�
VWDQG�JHVFKZlFKW�ZHUGHQ�
7HLOHUIROJH� LQ� 3ODQIHVWVWHOOXQJVYHUIDKUHQ� VLQG� MHGRFK� P|JOLFK�� -H� PHKU� %HWURIIHQH�
(LQZHQGXQJHQ�HUKHEHQ��GHVWR�JU|�HU�LVW�GLH�&KDQFH��HWZDV�]X�HUUHLFKHQ��%HVRQGH�
UH�%HGHXWXQJ�KDW�GHU�(LQVSUXFK�YRQ�*HPHLQGHQ�
-HGHQIDOOV�VROOWHQ�%HWURIIHQH�(LQZHQGXQJHQ�HUKHEHQ��9HU]LFKWHQ�VLH�KLHUDXI��N|QQHQ�
VLH�JHJHQ�GHQ�3ODQIHVWVWHOOXQJVEHVFKOX��DXFK�GDQQ�QLFKW�JHULFKWOLFK�YRUJHKHQ��ZHQQ�
VLH�GXUFK�LKQ�LQ�HLJHQHQ�5HFKWHQ�YHUOHW]W�ZHUGHQ�

��� 'HU�3ODQIHVWVWHOOXQJVEHVFKOX�
'HU�3ODQIHVWVWHOOXQJVEHVFKOX��VFKOLH�W�GDV�9HUIDKUHQ�DE��)�U�GHQ�EHWURIIHQHQ�%�U�
JHU�KDW�HU�GUHL�ZLFKWLJH�)XQNWLRQHQ�

D��.RQ]HQWUDWLRQVZLUNXQJ�
)�U�GLH�$XVI�KUXQJ�GHV�9RUKDEHQV�EHGDUI�HV�NHLQHU�ZHLWHUHQ�*HQHKPLJXQJHQ��(U�
ODXEQLVVH� RGHU� =XVWLPPXQJHQ��(V� ILQGHW� NHLQ�ZHLWHUHV�9HUIDKUHQ� VWDWW�� LQ� GHP�GHU�
%�UJHU�VHLQH�5HFKWH�ZDKUQHKPHQ�N|QQWH�

E� *HVWDOWXQJVZLUNXQJ�
'HU�3ODQIHVWVWHOOXQJVEHVFKOX�� UHJHOW�GLH�5HFKWVEH]LHKXQJHQ�]ZLVFKHQ�GHP�9RUKD�
EHQVWUlJHU�XQG�GHQ�%HWURIIHQHQ��,VW�GHU�3ODQ�XQDQIHFKWEDU�IHVWJHVWHOOW��VLQG�%HVHLWL�
JXQJV� XQG� bQGHUXQJVDQVSU�FKH� JHJHQ�EHU� GHQ� $QODJHQ� DXVJHVFKORVVHQ�� =�%��
YHUSIOLFKWHW� GHU�3ODQIHVWVWHOOXQJVEHVFKOX��GLH�%HWURIIHQHQ��GLH�YRQ�GHU�6WUD�H�DXV�
JHKHQGHQ�/lUPZLUNXQJHQ�]X�GXOGHQ�
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F� (QWHLJQXQJ�
'HU� 3ODQIHVWVWHOOXQJVEHVFKOX�� LVW� VFKOLH�OLFK� *UXQGODJH� I�U� GLH� (QWHLJQXQJ�� =ZDU�
lQGHUW�HU�GLH�(LJHQWXPVYHUKlOWQLVVH�QLFKW�VHOEVW��(U�HUODXEW�MHGRFK�GHP�9RUKDEHQV�
WUlJHU��GLH�LP�3ODQ�IHVWJHVWHOOWHQ�*UXQGVW�FNH�LQ�$QVSUXFK�]X�QHKPHQ�
,P�3ODQIHVWVWHOOXQJVEHVFKOX��LVW��EHU�GLH�(LQZHQGXQJHQ�]X�HQWVFKHLGHQ��6RZHLW�LK�
QHQ� QLFKW� GXUFK� $XIODJHQ� 5HFKQXQJ� JHWUDJHQ� ZLUG�� VLQG� VLH� LP� 3ODQIHVWVWHOOXQJV�
EHVFKOX�� ]XU�FN]XZHLVHQ�� 'HU� 3ODQIHVWVWHOOXQJVEHVFKOX�� LVW� VFKULIWOLFK� ]X� EHJU�Q�
GHQ�� GDPLW� GLH� %HWURIIHQHQ� HUIDKUHQ�� DXV� ZHOFKHQ� *U�QGHQ� LKUH� (LQZHQGXQJHQ�
]XU�FNJHZLHVHQ� ZXUGHQ�� 'HU� 3ODQIHVWVWHOOXQJVEHVFKOX�� VFKOLH�W� PLW� GHU�
5HFKWVPLWWHOEHOHKUXQJ�

��� 5HFKWVEHKHOIH
����� .ODJH
*HJHQ�GHQ�3ODQIHVWVWHOOXQJVEHVFKOX��NDQQ� LQQHUKDOE�HLQHV�0RQDWV�QDFK�%HNDQQW�
JDEH�.ODJH�HUKREHQ�ZHUGHQ��'LH�)ULVW�LVW�QXU�JHZDKUW��ZHQQ�GLH�.ODJH�YRU�$EODXI�GHU�
0RQDWVIULVW�EHLP�9HUZDOWXQJVJHULFKW�RGHU�9HUZDOWXQJVJHULFKWVKRI�HLQJHKW�
%HL�GHU�%HNDQQWPDFKXQJ�ZLUG�XQWHUVFKLHGHQ��'HQ�(LQZHQGHUQ� LVW�GHU�3ODQIHVWVWHO�
OXQJVEHVFKOX��]X]XVWHOOHQ��%HL�LKQHQ�EHJLQQW�GLH�.ODJHIULVW�DP�7DJ�GHU�=XVWHOOXQJ�]X�
ODXIHQ�
6WHWV� LVW�HLQH�$XVIHUWLJXQJ�GHV�%HVFKOXVVHV��PLW�HLQHU�5HFKWVEHKHOIVEHOHKUXQJ�YHU�
VHKHQ�� LQ� GHQ� *HPHLQGHQ� ]ZHL�:RFKHQ� DXV]XOHJHQ�� 2UW� XQG� =HLW� GHU� $XVOHJXQJ�
VLQG� RUWV�EOLFK� EHNDQQW]XPDFKHQ�� 0LW� GHP� (QGH� GHU� $XVOHJXQJVIULVW� JLOW� GHU� %H�
VFKOX��JHJHQ�EHU�DOOHQ�DQGHUHQ�%HWURIIHQHQ�DOV�]XJHVWHOOW��6LH�ZHUGHQ�GDKHU�QLFKW�
PHKU� JHVRQGHUW� EHQDFKULFKWLJW��'LH�.ODJHIULVW� EHJLQQW� I�U� VLH�PLW�$EODXI� GHU�$XVOH�
JXQJ�
6LQG�PHKU�DOV����=XVWHOOXQJHQ�DQ�%HWHLOLJWH�YRU]XQHKPHQ��N|QQHQ�GLHVH�GXUFK�|I�
IHQWOLFKH� %HNDQQWPDFKXQJ� HUVHW]W� ZHUGHQ�� 'LHV� EHGHXWHW�� GD�� GHU� 3ODQIHVWVWHO�
OXQJVEHVFKOX��GHQ�%HWHLOLJWHQ�QLFKW�PHKU�]XJHVWHOOW�ZLUG��'HU�3ODQ�ZLUG�QXU�QRFK�|I�
IHQWOLFK�EHNDQQW�JHPDFKW��0LW�$EODXI�GHU�$XVOHJXQJVIULVW�JLOW�GHU�%HVFKOX��DOOHQ%H�
WURIIHQHQ�XQG�GHQMHQLJHQ�JHJHQ�EHU�� GLH�(LQZHQGXQJHQ�HUKREHQ�KDEHQ��DOV�]XJH�
VWHOOW��$E�GLHVHP�=HLWSXQNW�OlXIW�GLH�.ODJHIULVW�YRQ�HLQHP�0RQDW�I�U�GLH�YHUZDOWXQJV�
JHULFKWOLFKH�.ODJH��$OOH�%HWURIIHQHQ�XQG�GLH�(LQZHQGHU�N|QQHQ�ZlKUHQG�GHU�5HFKWV�
EHKHOIVIULVW�GHQ�3ODQIHVWVWHOOXQJVEHVFKOX��VFKULIWOLFK�DQIRUGHUQ��,KQHQ�ZLUG�YRP�9RU�
KDEHQVWUlJHU�HLQ�([HPSODU�NRVWHQORV�]XJHVDQGW�
'LH�9Z*��HQWKlOW�NHLQH�DOOJHPHLQHQ�.ODJHEHJU�QGXQJVIULVWHQ��$XIJUXQG�HLQHU�6RQ�
GHUYRUVFKULIW� LP�%XQGHVIHUQVWUD�HQJHVHW]�PX��HLQH�.ODJH�JHJHQ�HLQH�%XQGHVIHUQ�
VWUD�H�LQQHUKDOE�YRQ�VHFKV�:RFKHQ�QDFK�(LQUHLFKXQJ�GHU�.ODJH�EHJU�QGHW�ZHUGHQ��
:LUG�GLH�.ODJH�QLFKW� UHFKW]HLWLJ�EHJU�QGHW��NDQQ�GDV�*HULFKW�GHQ�9RUWUDJ�XQWHU�EH�
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VWLPPWHQ�9RUDXVVHW]XQJHQ�DOV�YHUVSlWHW�]XU�FNZHLVHQ��$OOHUGLQJV�LVW�GLH�(UJlQ]XQJ�
XQG� 9HUWLHIXQJ� GHV� UHFKW]HLWLJHQ� 9RUWUDJV� DXFK� QDFK� $EODXI� GHU� %HJU�QGXQJVIULVW�
P|JOLFK�

����� 9RUOlXILJHU�5HFKWVVFKXW]
*UXQGVlW]OLFK�KDW�HLQH�.ODJH�JHJHQ�HLQHQ�3ODQIHVWVWHOOXQJVEHVFKOX��DXIVFKLHEHQGH�
:LUNXQJ��'DV� EHGHXWHW�� GD��PLW� GHP�%DX� GHU�6WUD�H�HUVWEHJRQQHQ�ZHUGHQ�GDUI��
ZHQQ� �EHU� GLH� .ODJH� HQWVFKLHGHQ�ZRUGHQ� LVW�� 9RQ� GLHVHP�*UXQGVDW]� JLEW� HV� ]ZHL�
$XVQDKPHQ�
������� $QIHFKWXQJVNODJHQ�JHJHQ�HLQHQ�3ODQIHVWVWHOOXQJVEHVFKOX��I�U�GHQ�%DX�RGHU�
GLH�bQGHUXQJ�HLQHU�%XQGHVIHUQVWUD�H�� I�U�GLH�QDFK�GHP�)HUQVWUD�HQDXVEDXJHVHW]�
YRUGULQJOLFKHU� %HGDUI� IHVWJHVWHOOW� LVW�� KDEHQ� NHLQH� DXIVFKLHEHQGH�:LUNXQJ�� 'LH� %H�
WURIIHQHQ�P�VVHQ�LQ�GLHVHP�)DOO�QHEHQ�GHU�YHUZDOWXQJVJHULFKWOLFKHQ�.ODJH��GLH�VLFK�
JHJHQ�GHQ�3ODQIHVWVWHOOXQJVEHVFKOX��DOV�VROFKHQ�ULFKWHW��HLQHQ�$QWUDJ�DXI�YRUOlXIL�
JHQ�5HFKWVVFKXW]�HLQUHLFKHQ��'LHVHU�$QWUDJ�KDW�GDV�=LHO��GD��GDV�*HULFKW�GLH�DXI�
VFKLHEHQGH� :LUNXQJ� GHU� $QIHFKWXQJVNODJH� JHJHQ� GHQ� 3ODQIHVWVWHOOXQJVEHVFKOX��
DQRUGQHW��'HU� YRUOlXILJH�5HFKWVVFKXW]�VROO� YHUKLQGHUQ��GD��ZlKUHQG�GHV�.ODJHYHU�
IDKUHQV�GLH�6WUD�H�JHEDXW�XQG�VR�YROOHQGHWH�7DWVDFKHQ�JHVFKDIIHQ�ZHUGHQ��)�U�GDV�
YRUOlXILJH� 5HFKWVVFKXW]YHUIDKUHQ� JHJHQ� %XQGHVIHUQVWUD�HQ�� I�U� GLH� YRUGULQJOLFKHU�
%HGDUI�IHVWJHVWHOOW� LVW��KDW�GHU�*HVHW]JHEHU�VWUHQJH�)ULVWHQ�YRUJHVHKHQ��(LQ�VROFKHU�
$QWUDJ�NDQQ�QXU�LQQHUKDOE�HLQHV�0RQDWV�QDFK�GHU�=XVWHOOXQJ�GHV�3ODQIHVWVWHOOXQJV�
EHVFKOXVVHV�JHVWHOOW�XQG�EHJU�QGHW�ZHUGHQ�
������� 'LH�.ODJH�JHJHQ�HLQHQ�3ODQIHVWVWHOOXQJVEHVFKOX���GHU�GHQ�%DX�HLQHU��VRQVWL�
JHQ��6WUD�H�HUODXEW�� KDW� DXFK�GDQQ� NHLQH�DXIVFKLHEHQGH�:LUNXQJ��ZHQQ�GLH�3ODQ�
IHVWVWHOOXQJVEHK|UGH�GHQ�6RIRUWYROO]XJ�DQJHRUGQHW�KDW��$XFK�LQ�GLHVHP�)DOO�NDQQ�HLQ�
YRUOlXILJHV�5HFKWVVFKXW]YHUIDKUHQ�DQJHVWUHQJW�ZHUGHQ��XP�GHQ�%DX�GHU�6WUD�H�YRU�
HLQHU�DEVFKOLH�HQGHQ�(QWVFKHLGXQJ��EHU�GLH�.ODJH�]X�YHUKLQGHUQ��*UXQGVlW]OLFK�JLEW�
HV�KLHU�NHLQH�]X�EHDFKWHQGHQ�)ULVWHQ��5LFKWHW�VLFK�GHU�YRUOlXILJH�5HFKWVVFKXW]DQWUDJ�
DEHU�JHJHQ�GHQ�%DX�RGHU�GLH�bQGHUXQJ�HLQHU�%XQGHVIHUQVWUD�H�� I�U�GLH�HLQ�XQYRU�
KHUJHVHKHQHU� 9HUNHKUVEHGDUI� EHVWHKW� RGHU� GLH� GHU� $XIQDKPH� LQ� GHQ� %HGDUIVSODQ�
QLFKW�EHGDUI��NDQQ�HU�QXU�LQQHUKDOE�HLQHV�0RQDWV�QDFK�=XVWHOOXQJ�GHU�(QWVFKHLGXQJ�
�EHU�GLH�$QRUGQXQJ�GHU�VRIRUWLJHQ�9ROO]LHKXQJ�JHVWHOOW�XQG�EHJU�QGHW�ZHUGHQ��'DU�
DXI�LVW�DEHU�LQ�GHU�$QRUGQXQJ�GHU�VRIRUWLJHQ�9ROO]LHKXQJ�DXVGU�FNOLFK�KLQ]XZHLVHQ�
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� 'LH�3ODQJHQHKPLJXQJ
��� $OOJHPHLQHV
(LQ�3ODQIHVWVWHOOXQJVYHUIDKUHQ�LVW�QLFKW�HUIRUGHUOLFK��ZHQQ�DQVWHOOH�HLQHV�3ODQIHVWVWHO�
OXQJVEHVFKOXVVHV� HLQH� 3ODQJHQHKPLJXQJ� HUWHLOW� ZHUGHQ� NDQQ�� (LQH� �EHU|UWOLFKH�
6WUD�H� NDQQ� DXI� *UXQGODJH� HLQHU� 3ODQJHQHKPLJXQJ� JHEDXW� ZHUGHQ�� ZHQQ�5HFKWH�
DQGHUHU�QLFKW�RGHU�QLFKW�ZHVHQWOLFK�EHHLQWUlFKWLJW�ZHUGHQ�RGHU�GLH�%HWURIIHQHQ�VLFK�
PLW�GHU�,QDQVSUXFKQDKPH�LKUHV�(LJHQWXPV�RGHU�HLQHV�DQGHUHQ�5HFKWV�VFKULIWOLFK�HLQ�
YHUVWDQGHQ�HUNOlUW�KDEHQ��'DU�EHU�KLQDXV�PX��PLW�GHQ�7UlJHUQ�|IIHQWOLFKHU�%HODQJH��
GHUHQ� $XIJDEHQEHUHLFK�EHU�KUW� ZLUG�� GDV� %HQHKPHQ� KHUJHVWHOOW� ZRUGHQ� VHLQ�� 'DV�
/DQGHVVWUD�HQUHFKW� Ol�W� HLQH�3ODQJHQHKPLJXQJ� I�U� GLH� QDFK� LKP�]X�EHXUWHLOHQGHQ�
6WUD�HQ�QXU� ]X��ZHQQ�GLH�6WUD�H�NHLQH�HUKHEOLFKHQ�8PZHOWHLQZLUNXQJHQ�]XU�)ROJH�
KDW�
(LQH�3ODQJHQHKPLJXQJ�VHW]W�GDKHU�QLFKW�YRUDXV��GD��5HFKWH�GHU�%�UJHU��EHUKDXSW�
QLFKW�EHHLQWUlFKWLJW�ZHUGHQ��(LQH�VS�UEDUH�%HHLQWUlFKWLJXQJ�JHVFK�W]WHU�5HFKWH�I�KUW�
KLQJHJHQ� LPPHU� ]X� HLQHU� ZHVHQWOLFKHQ� %HHLQWUlFKWLJXQJ�� 'DV� YHUELHWHW� DEHU� QLFKW��
GD��DXI�*UXQGODJH�HLQHU�3ODQJHQHKPLJXQJ�ZHQLJH�4XDGUDWPHWHU�HLQHV�*UXQGVW�FNV�
I�U� GHQ� %DX� GHU� 6WUD�H� EHQ|WLJW� ZHUGHQ�� ZHQQ� GHU� )OlFKHQYHUOXVW� I�U� GLH� %HZLUW�
VFKDIWXQJ�GHU�5HVWIOlFKH�NHLQH�HUNHQQEDUH�%HGHXWXQJ�KDW��'LH�EHWURIIHQHQ�7UlJHU�
|IIHQWOLFKHU�%HODQJH�P�VVHQ�GHP�9RUKDEHQ�QLFKW�]XJHVWLPPW�KDEHQ��'DV�HUIRUGHUOL�
FKH�%HQHKPHQ�LVW�EHUHLWV�KHUJHVWHOOW��ZHQQ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH�JXWDFK�
WHUOLFK�DQJHK|UW�ZRUGHQ�LVW�XQG�GDGXUFK�*HOHJHQKHLW�HUKDOWHQ�KDW��VHLQH�9RUVWHOOXQ�
JHQ�LQ�GDV�9HUIDKUHQ�HLQ]XEULQJHQ�

��� 5HFKWVZLUNXQJHQ
'LH�3ODQJHQHKPLJXQJ�KDW�GLHVHOEHQ�5HFKWVZLUNXQJHQ�ZLH�HLQH�3ODQIHVWVWHOOXQJ��'LH�
5HFKWVSUHFKXQJ� VFKHLQW� GDKLQ� ]X� WHQGLHUHQ�� GHU� 3ODQJHQHKPLJXQJ� LP�6WUD�HQSOD�
QXQJVUHFKW� DXFK� HQWHLJQXQJVUHFKWOLFKH� 9RUZLUNXQJ� EHL]XPHVVHQ�� 'D� HLQH� 3ODQJH�
QHKPLJXQJ�DEHU�QXU�EHL�XQZHVHQWOLFKHQ�%HHLQWUlFKWLJXQJHQ�YRQ�5HFKWHQ�'ULWWHU� LQ�
%HWUDFKW�NRPPW�� LVW�HLQH�HQWHLJQXQJVUHFKWOLFKH�9RUZLUNXQJ�QXU�I�U� LQ�%H]XJ�DXI�GLH�
JHVDPWH� *UXQGVW�FNVJU|�H� XQWHUJHRUGQHWH� )OlFKHQ� P|JOLFK�� 'LH� ZLUWVFKDIWOLFKH�
1XW]EDUNHLW�GHV�*UXQGVW�FNV�GDUI�GDEHL�QLFKW�WDQJLHUW�ZHUGHQ�

��� 8QWHUVFKLHGH�]XP�3ODQIHVWVWHOOXQJVYHUIDKUHQ
'HU� ZHVHQWOLFKH� 8QWHUVFKLHG� ]ZLVFKHQ� 3ODQIHVWVWHOOXQJ� XQG� 3ODQJHQHKPLJXQJ� LVW�
GHU�9HU]LFKW�DXI�HLQH�DOOJHPHLQH�gIIHQWOLFKNHLWVEHWHLOLJXQJ�EHL�GHU�3ODQJHQHKPLJXQJ��
'LH�]HLWDXIZHQGLJHQ�9HUIDKUHQ�]XU�I|UPOLFKHQ�%HWHLOLJXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%H�
ODQJH�VRZLH�GHU�3ODQDXVOHJXQJ�HQWIDOOHQ��)HUQHU�LVW�ZHGHU�HLQH�I|UPOLFKH�8PZHOWYHU�
WUlJOLFKNHLWVSU�IXQJ�QRFK�HLQH�%HWHLOLJXQJ�GHU�DQHUNDQQWHQ�1DWXUVFKXW]YHUElQGH�HU�
IRUGHUOLFK��'LH�*UXQGVW�FNVHLJHQW�PHU��GHUHQ�)OlFKHQ�I�U�GHQ%DX�GHU�6WUD�H�EHQ|�
WLJW�ZHUGHQ��VLQG�KLQJHJHQ�YRQ�$PWV�ZHJHQ�DQ�GHP�9HUIDKUHQ�]X�EHWHLOLJHQ�
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$Q� GHQ� (UOD�� HLQHU� 3ODQJHQHKPLJXQJ� VLQG� GLHVHOEHQ�PDWHULHOOUHFKWOLFKHQ� $QIRUGH�
UXQJHQ� ZLH� DQ� HLQH� 3ODQIHVWVWHOOXQJ� ]X� VWHOOHQ�� :LH� JHJHQ� GHQ� 3ODQIHVWVWHOOXQJV�
EHVFKOX�� NDQQ� DXFK� JHJHQ� HLQH� 3ODQJHQHKPLJXQJ� RKQH� YRUKHULJHV�
:LGHUVSUXFKVYHUIDKUHQ�.ODJH�HUKREHQ�ZHUGHQ��(V�JHOWHQ�± DXFK�I�U�GHQ�YRUOlXILJHQ�
5HFKWVVFKXW]� ± GLHVHOEHQ� *UXQGVlW]H� ZLH� EHLP� 5HFKWVVFKXW]� JHJHQ� HLQHQ�
3ODQIHVWVWHOOXQJVEHVFKOX��

� 6WUD�HQSODQXQJ�GXUFK�%HEDXXQJVSODQ
��� $OOJHPHLQHV
hEHU|UWOLFKH� 6WUD�HQ� N|QQHQ� DXFK� DXI� *UXQGODJH� HLQHV� %HEDXXQJVSODQHV� JHEDXW�
ZHUGHQ��'LH�HQWVSUHFKHQGHQ�5HJHOXQJHQ�LP�)HUQVWUD�HQJHVHW]�XQG�LQ�GHQ�/DQGHV�
VWUD�HQJHVHW]HQ�]LHOHQ� LQ�HUVWHU�/LQLH�DXI�GLH�6WUD�HQSODQXQJ�LP�LQQHU|UWOLFKHQ�%H�
UHLFK��'HQQ�LQ�HLQHP�%HEDXXQJVSODQ�NDQQ�QHEHQ�GHU�6WUD�H�DXFK�GLH�1XW]XQJ�GHU�
DQOLHJHQGHQ� *UXQGVW�FNH� JHUHJHOW� ZHUGHQ�� $X�HUKDOE� JHVFKORVVHQHU� 2UWVODJHQ�
N|QQHQ�6WUD�HQ�JUXQGVlW]OLFK�QXU�GDQQ�GXUFK�HLQHQ�%HEDXXQJVSODQ�JHSODQW�ZHUGHQ��
ZHQQ�VLFK� LKUH $XVZLUNXQJHQ�DXI�GDV�*HPHLQGHJHELHW�EHVFKUlQNHQ��(LQH�6WUD�HQ�
SODQXQJ�PLW��EHU�GLH�*HPHLQGHJUHQ]HQ�KLQDXVJHKHQGHQ�$XVZLUNXQJHQ�LVW�GDJHJHQ�
QXU�]XOlVVLJ��ZHQQ�GLH�EHQDFKEDUWHQ�*HPHLQGHQ�VLFK�XQWHUHLQDQGHU�DEVWLPPHQ��,Q�
MHGHP�)DOO� LVW�HLQH�3ODQXQJ�YRQ�6WUD�HQ�PLW��EHU|UWOLFKHU�%HGHXWXQJ�GXUFK�%HEDX�
XQJVSODQ� QXU� LQ�hEHUHLQVWLPPXQJ�PLW� GHQ�3ODQXQJVYRUVWHOOXQJHQ� GHU� 6WUD�HQEDX�
YHUZDOWXQJ�]XOlVVLJ�

��� ,QKDOW�GHV�%HEDXXQJVSODQV�XQG�HUJlQ]HQGH�3ODQIHVWVWHOOXQJ
'LH�)HVWVHW]XQJHQ� I�U� HLQH�6WUD�H� LQ� HLQHP�%HEDXXQJVSODQ�EHVFKUlQNHQ� VLFK� DXI�
GLH�$XVZHLVXQJ�GHU�EHQ|WLJWHQ�*UXQGVW�FNVIOlFKHQ��DXI�GHQ�$QVFKOX��DQGHUHU�)Ol�
FKHQ� DQ� GLH� 9HUNHKUVIOlFKHQ� XQG� XQWHU� 8PVWlQGHQ� DXI� HLQH� EHVRQGHUH� =ZHFNEH�
VWLPPXQJ� �]�%�� )X�JlQJHUEHUHLFK� RGHU� 3DUNIOlFKHQ��� 'LH� )HVWOHJXQJHQ� LQ� HLQHP�
3ODQIHVWVWHOOXQJVEHVFKOX�� JHKHQ� GDU�EHU� KLQDXV�� 6LH� HUVWUHFNHQ� VLFK� DXI� ZHLWHUH�
(LQ]HOKHLWHQ�GHU�JHSODQWHQ�6WUD�H��]�%��)HVWVWHOOXQJ�GHU�*UDGLHQWH��YHUNHKUVWHFKQL�
VFKH�*HVWDOWXQJ�YRQ�6WUD�HQNUHX]XQJHQ�XQG�(LQP�QGXQJHQ�HWF����'D�GLH�)HVWVHW�
]XQJHQ� LQ�HLQHP�%HEDXXQJVSODQ�RIW� I�U�GLH�$XVI�KUXQJ�GHV�6WUD�HQEDXYRUKDEHQV�
QLFKW� DXVUHLFKHQ�� EHGDUI� HV� KlXILJ� ]XVlW]OLFK� ]XP�%HEDXXQJVSODQ�HLQHU� HUJlQ]HQ�
GHQ�3ODQIHVWVWHOOXQJ��)�U�GLHVH�JHOWHQ�GLH�DOOJHPHLQHQ�5HJHOQ��%HL�HLQHU�$QIHFKWXQJ�
GHV� HUJlQ]HQGHQ� 3ODQIHVWVWHOOXQJVEHVFKOXVVHV� VWHKHQ� DEHU� QXU� GLH� HUJlQ]HQGHQ�
)HVWVWHOOXQJHQ� XQG� QLFKW� GLH� )HVWVHW]XQJHQ� GHV� %HEDXXQJVSODQHV� DXI� GHP� 3U�I�
VWDQG�� (LQH� (UJlQ]XQJ� GHV� %HEDXXQJVSODQHV� LVW� DXFK� JHERWHQ�� ZHQQ� GLH� 6WUD�H�
EUHLWHU�DOV�LP�%HEDXXQJVSODQ�YRUJHVHKHQ�JHEDXW�ZHUGHQ�VROO��'LH�(UJlQ]XQJ�EHWULIIW�
GDQQ�GLH�]XVlW]OLFK�EHQ|WLJWHQ�)OlFKHQ�
� 9HU]LFKW�DXI�I|UPOLFKHV�9HUIDKUHQ
,Q�)lOOHQ� ÄXQZHVHQWOLFKHU�%HGHXWXQJ�� LVW� NHLQH� �(UODXEQLV�� I�U�6WUD�HQEDXPD�QDK�
PHQ�HUIRUGHUOLFK��8QZHVHQWOLFKH�%HGHXWXQJ�KDW�HLQH�%DXPD�QDKPH� LQVEHVRQGHUH��
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ZHQQ�ZHGHU� |IIHQWOLFKH� %HODQJH� QRFK� SULYDWH�5HFKWH� EHWURIIHQ�ZHUGHQ� RGHU�ZHQQ�
PLW� GHQHQ� YRP� %DX� %HWURIIHQHQ� HQWVSUHFKHQGH� 9HUHLQEDUXQJHQ� DEJHVFKORVVHQ�
ZHUGHQ��'DV�/DQGHVVWUD�HQUHFKW�EHVFKUlQNW�GLH�)lOOH� ÄXQZHVHQWOLFKHU�%HGHXWXQJ��
YRQ� YRUQKHUHLQ� DXI� GLH� bQGHUXQJ RGHU� (UZHLWHUXQJ� EHVWHKHQGHU� 6WUD�HQ�� +LHU� LVW�
LQVEHVRQGHUH� DQ� JHULQJI�JLJH� .XUYHQEHJUDGLJXQJHQ�� GLH� %HIHVWLJXQJ� YRQ� 6HLWHQ�
VWUHLIHQ�RGHU�GDV�$QEULQJHQ�YRQ�6FKXW]SODQNHQ�]X�GHQNHQ�
%HL�%DXPD�QDKPHQ�PLW�VS�UEDUHQ�$XVZLUNXQJHQ�NRPPW�HLQ�9HU]LFKW�DXI�HLQH�I|UP�
OLFKH�(UODXEQLV�JUXQGVlW]OLFK�QLFKW� LQ�%HWUDFKW��(LQH�$XVQDKPH�JLOW�QXU�GDQQ��ZHQQ�
GLH�LQ�LKUHP�$XIJDEHQEHUHLFK�EHWURIIHQHQ�%HK|UGHQ�XQG�GLH�EHHLQWUlFKWLJWHQ�%�UJHU�
GHU�0D�QDKPH�]XJHVWLPPW�KDEHQ�

� 6WUDWHJLH�I�U�GLH�%HWURIIHQHQ�JHJHQ�HLQ�6WUD�HQEDXSURMHNW
(V� LVW�ZLFKWLJ��VLFK�UHFKW]HLWLJ�]X� LQIRUPLHUHQ�XQG�JHPHLQVDP�PLW�DQGHUHQ�%HWURIIH�
QHQ��EHU�GDV�SROLWLVFKH�ZLH�UHFKWOLFKH�9RUJHKHQ�]X�VSUHFKHQ��%�UJHU�N|QQHQ�YLHO�HU�
UHLFKHQ��ZHQQ�VLH�VLFK�LQ�HLQHU�*UXSSH�RUJDQLVLHUHQ�XQG�DXI�GDV�9RUKDEHQ�NRQ]HQW�
ULHUHQ��JOHLFK�ZHOFKHU�3DUWHL�VLH�DQJHK|UHQ�
,P�3ODQIHVWVWHOOXQJVYHUIDKUHQ�VROOWHQ�%�UJHU�VLFK� UHFKW]HLWLJ�YRQ�HUIDKUHQHQ�$QZlO�
WHQ�EHUDWHQ�ODVVHQ��'HU�$XIZDQG�XQG�GDPLW�GLH�.RVWHQ�N|QQHQ�LQ�*UHQ]HQ�JHKDOWHQ�
ZHUGHQ��0DQJHOKDIWH�,QIRUPDWLRQ�NDQQ�VSlWHU�QXU�VFKZHU�DXVJHJOLFKHQ�ZHUGHQ��:H�
JHQ�GHV�$XVVFKOXVVHV�QLFKW�HUKREHQHU�(LQZHQGXQJHQ�YRQ�QDFKIROJHQGHQ�*HULFKWV�
YHUIDKUHQ�GDUI�GHU�%HWURIIHQH�DXI�HLQH� IRUP� XQG�IULVWJHUHFKWH�%HWHLOLJXQJ�DP�3ODQ�
IHVWVWHOOXQJVYHUIDKUHQ�QLFKW�YHU]LFKWHQ�
2IW�LVW�VDFKNXQGLJH�%HUDWXQJ�GXUFK�,QJHQLHXUH��:LVVHQVFKDIWOHU�XQG�6DFKYHUVWlQGL�
JH�Q|WLJ��'LH�$XIJDEHQ�VLQG�PLW�GHQ� UHFKWOLFKHQ�1RWZHQGLJNHLWHQ�DE]XVWLPPHQ��(V�
HPSILHKOW� VLFK�� IU�K]HLWLJ� HLQH� 6WUDWHJLH� I�U� GDV� JHVDPWH� 9RUJHKHQ� ]X� IRUPXOLHUHQ�
XQG�GLHVH�ODXIHQG�IRUW]XVFKUHLEHQ�
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$QKDQJ��(LQZHQGXQJHQ�LP�)DFKSODQXQJVUHFKW
,P�3ODQIHVWVWHOOXQJVYHUIDKUHQ�NDQQ� MHGHU��GHU�GXUFK�GDV�JHSODQWH�9RUKDEHQ�EHWURI�
IHQ� LVW��(LQZHQGXQJHQ�HUKHEHQ��:HJHQ�GHV�$XVVFKOXVVHV�YHUVSlWHWHU�(LQZHQGXQ�
JHQ�NDQQ�VLFK�QXU�GHUMHQLJH�PLW�HLQHU�.ODJH�ZHKUHQ��GHU�UHFKW]HLWLJ�XQG�IRUPJHUHFKW�
(LQZHQGXQJHQ� HUKREHQ� KDW�� :HJHQ� GHU� %HGHXWXQJ� GHU� (LQZHQGXQJHQ� I�U� GHQ�
5HFKWVVFKXW]�GHV�%HWURIIHQHQ�VROOHQ� LQ�GLHVHP�$QKDQJ�GLH�ZHVHQWOLFKHQ�*HVLFKWV�
SXQNWH�I�U�LKUH�(UKHEXQJ�NXU]�GDUJHVWHOOW�ZHUGHQ�

$��5HFKW]HLWLJ�(LQZHQGXQJHQ�HUKHEHQ�
(LQZHQGXQJHQ� N|QQHQ� ZlKUHQG� GHU� $XVOHJXQJVIULVW� YRQ� HLQHP� 0RQDW� XQG� GDUDQ�
DQVFKOLH�HQG� LQQHUKDOE�YRQ�]ZHL�:RFKHQ�HUKREHQ�ZHUGHQ��1LFKW� IULVWJHUHFKW�HUKR�
EHQH� (LQZHQGXQJHQ� VLQG� ÄPDWHULHOO� SUlNOXGLHUW��� +LHUDXI� PX�� LQ� GHU� %HNDQQWPD�
FKXQJ�KLQJHZLHVHQ�ZHUGHQ��0DWHULHOOH�3UlNOXVLRQ�EHGHXWHW��GD��GHUMHQLJH��GHU�NHLQH�
RGHU� QXU� YHUVSlWHW� (LQZHQGXQJHQ� HUKREHQ� KDW�� JHJHQ� GHQ� 3ODQIHVWVWHOOXQJV�
EHVFKOX��VSlWHU�DXFK�GDQQ�QLFKW�NODJHQ�NDQQ��ZHQQ�HU� LQ�HLJHQHQ�5HFKWHQ�YHUOHW]W�
LVW��'LH�)ULVWYHUVlXPXQJ�KDW�DOVR�ZHLWUHLFKHQGH�)ROJHQ��(LQ�EHWURIIHQHU�(LJHQW�PHU�
NDQQ�GDQQ�GLH�(QWHLJQXQJ�QLFKW�PHKU�JHULFKWOLFK�DEZHKUHQ�
'LH� UHFKW]HLWLJ� HUKREHQHQ� (LQZHQGXQJHQ� ZHUGHQ� LP� (U|UWHUXQJVWHUPLQ� EHKDQGHOW��
:HU� NHLQH� (LQZHQGXQJHQ� HUKHEW�� KDW� NHLQHQ� $QVSUXFK� DXI� 7HLOQDKPH� DP� (U|UWH�
UXQJVWHUPLQ�

%��-HGHU�NDQQ�(LQZHQGXQJHQ�HUKHEHQ
=XU�(UKHEXQJ�YRQ�(LQZHQGXQJHQ�LVW� MHGHU�EHUHFKWLJW��GHU�JODXEW��GDV�JHSODQWH�9RU�
KDEHQ�EHU�KUH�VHLQH� ,QWHUHVVHQ�QDFKWHLOLJ��'HU�.UHLV�GHU�(LQZHQGXQJVEHUHFKWLJWHQ�
LVW�ZHLW�]X�]LHKHQ��(U� LVW� LQVEHVRQGHUH�ZHLWHU�DOV�GHU�.UHLV�GHU�.ODJHEHIXJWHQ��(LQH�
9HUOHW]XQJ�HLJHQHU�5HFKWH� LVW�QLFKW�9RUDXVVHW]XQJ��XP�(LQZHQGXQJHQ�]X�HUKHEHQ��
%HUHFKWLJW�VLQG�DXFK�*HVHOOVFKDIWHQ��9HUHLQH�RGHU�-XJHQGOLFKH�

&��'HU�,QKDOW�YRQ�(LQZHQGXQJHQ
'HU�,QKDOW�YRQ�(LQZHQGXQJHQ�LVW�VDFKOLFK�QLFKW�EHJUHQ]W��,P�(LQZHQGXQJVYHUIDKUHQ�
N|QQHQ�DOOH�SULYDWHQ�XQG�DOOH�|IIHQWOLFKHQ�,QWHUHVVHQ�JHJHQ�GLH�3ODQXQJ�HLQJHZDQGW�
ZHUGHQ��-HGH�(LQZHQGXQJ�VROOWH�LQ�]ZHL�7HLOH�JHJOLHGHUW�ZHUGHQ�
���GLH�EHWURIIHQHQ�HLJHQHQ�5HFKWH�XQG�,QWHUHVVHQ�VRZLH
���GLH�$UJXPHQWH�JHJHQ�GDV�9RUKDEHQ�
(LQZHQGXQJHQ�G�UIHQ�VLFK�QLFKW�DXI�HLQHQ�EOR�HQ�3URWHVW�JHJHQ�GDV�9RUKDEHQ�XQG�
GHVVHQ� QLFKW� QlKHU� VXEVWDQWLLHUWH� $EOHKQXQJ� EHVFKUlQNHQ�� 'LH� %HK|UGH�PX�� DXV�
GHQ�(LQZHQGXQJHQ�HUNHQQHQ�N|QQHQ�� LQ�ZHOFKHQ�HLJHQHQ�5HFKWHQ�XQG� ,QWHUHVVHQ�
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GHU�(LQZHQGHU�EHWURIIHQ� LVW� XQG�ZHOFKH�%HHLQWUlFKWLJXQJHQ�HU�EHI�UFKWHW��'HU�9RU�
WUDJ�PX��HUNHQQHQ�ODVVHQ��LQ�ZHOFKHU�+LQVLFKW�%HGHQNHQ�JHJHQ�GLH�3ODQIHVWVWHOOXQJ�
EHVWHKHQ��'DV�9RUEULQJHQ�PX��VR�NRQNUHW�VHLQ��GD��GLH�%HK|UGH�HUNHQQHQ�NDQQ��LQ�
ZHOFKHU�:HLVH�VLH�EHVWLPPWH�%HODQJH�HLQHU�QlKHUHQ�%HWUDFKWXQJ�XQWHU]LHKHQ�VROO�
(V�VLQG�DOOH�EHWURIIHQHQ�HLJHQHQ�,QWHUHVVHQ�XQG�5HFKWH�DQ]XJHEHQ��'DV�JLOW� LQVEH�
VRQGHUH�EHL�GHU�*HIDKU�HLQHU�([LVWHQ]YHUQLFKWXQJ��6LH�LVW�VRZHLW�ZLH�P|JOLFK�]X�EH�
JU�QGHQ��0DQ�NDQQ�DXFK�HLQH�ZHLWHUH�$XINOlUXQJ�GXUFK�*XWDFKWHQ��]�%��GHU�/DQG�
ZLUWVFKDIWVYHUZDOWXQJ�EHDQWUDJHQ�
-HGHP�%�UJHU�VWHKW�HV�IUHL��DXFK�$QUHJXQJHQ�I�U�HLQH�DQGHUH�RGHU�EHVVHUH�3ODQXQJ�
]X�JHEHQ��$QUHJXQJHQ�N|QQHQ�VLFK�VRZRKO�DXI�GDV�9HUIDKUHQ�ZLH�DXFK�DXI�GHQ�,Q�
KDOW�GHU�3ODQXQJ�EH]LHKHQ��6LQG�]�%��GLH�DXVJHOHJWHQ�3ODQXQWHUODJHQ�XQYROOVWlQGLJ��
PX��GHU�$QWUDJ�JHVWHOOW�ZHUGHQ��ZHLWHUH�8QWHUODJHQ�YRU]XOHJHQ��(V�NDQQ�EHDQWUDJW�
ZHUGHQ��*XWDFKWHQ�]X�ZLFKWLJHQ�)UDJHQ�HLQ]XKROHQ��]�%��]X�)UDJHQ�GHU�/lUPEHOlVWL�
JXQJ��$EJDVJHIDKUHQ�RGHU�VRQVWLJHQ�6FKlGHQ�I�U�GLH�8PZHOW��$XFK�GLH�$QUHJXQJHQ�
KLQVLFKWOLFK�GHU�$XVJHVWDOWXQJ�GHU�3ODQXQJ�VLQG�VDFKOLFK�QLFKW�EHJUHQ]W��(V�N|QQHQ�
9HUEHVVHUXQJHQ�YRUJHVFKODJHQ�ZHUGHQ�KLQVLFKWOLFK�GHU�7UDVVHQI�KUXQJ��GHU�(LQELQ�
GXQJ�GHU�7UDVVH�LQ�GLH�/DQGVFKDIW��GHU�*U|�H�GHV�9RUKDEHQV�XVZ�
$XFK�ZHU� GDV�9RUKDEHQ�DEOHKQW�� NDQQ�� KLOIVZHLVH�� 9HUEHVVHUXQJHQ�YRUVFKODJHQ��
'DPLW�PX��VLFK�GLH�%HK|UGH�EHIDVVHQ��'DV�VFKDIIW�P|JOLFKHUZHLVH�$QVDW]SXQNWH�I�U�
GLH�VSlWHUH�.ODJH��%HVRQGHUV�ZLFKWLJ�VLQG�GLH�$OWHUQDWLYHQ��]�%�� LQ�GHU�7UDVVHQI�K�
UXQJ�HLQHU�6WUD�H�

'��6FKULIWIRUP
(LQZHQGXQJHQ�VLQG�VFKULIWOLFK�RGHU�]XU�1LHGHUVFKULIW�EHL�GHU�$QK|UXQJVEHK|UGH�RGHU�
GHU�*HPHLQGH�YRU]XEULQJHQ��(V�HPSILHKOW�VLFK��GLH�(LQZHQGXQJHQ�QLFKW�]X�NQDSS�]X�
IRUPXOLHUHQ�� 6RZHLW� *UXQGVW�FNH� EHWURIIHQ� VLQG�� VROOWH� GLH� MHZHLOLJH� /DJHEXFK�1U��
DQJHJHEHQ�ZHUGHQ��-HGH�(LQZHQGXQJ�PX��1DPHQ�XQG�YROOH�$QVFKULIW�GHV�(LQZHQ�
GHUV�XQG�VHLQH�8QWHUVFKULIW�WUDJHQ��9RQ�MHGHU�(LQZHQGXQJ�VROOWH�PDQ�HLQH�$EVFKULIW�
EHKDOWHQ�� 'LH� XQPLWWHOEDU� %HWURIIHQHQ� VROOWHQ� XQEHGLQJW� LQGLYLGXHOOH� (LQZHQGXQJHQ�
HUKHEHQ�XQG�QLFKW�QXU�HLQHQ�6DPPHO�(LQVSUXFK�XQWHUVFKUHLEHQ��'LHV�JLOW�YRU�DOOHP�
I�U�GLH�%�UJHU��GHUHQ�*UXQGVW�FNH�YRQ�GHU�3ODQXQJ�LQ�$QVSUXFK�JHQRPPHQ�ZHUGHQ�
RGHU�GLH�XQPLWWHOEDUH�$QOLHJHU�GHV�9RUKDEHQV�VLQG��-H� LQGLYLGXHOOHU�GLH�(LQZHQGXQ�
JHQ� IRUPXOLHUW� VLQG�� GHVWR� HLQJHKHQGHU�PX�� VLFK� GLH�%HK|UGH�PLW� LKQHQ�DXVHLQDQ�
GHUVHW]HQ��'LH�(LQZHQGXQJ� LVW� HLJHQKlQGLJ� ]X� XQWHUVFKUHLEHQ��0DQ� NDQQ�DXFK� MH�
PDQGHQ�EHYROOPlFKWLJHQ��HLQHQ�5HFKWVDQZDOW��DEHU�DXFK�HLQHQ�1DFKEDUQ�RGHU�9HU�
ZDQGWHQ�
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(��6DPPHO�(LQZHQGXQJHQ
6FKOLH�OLFK�N|QQHQ�DXFK�6DPPHO�(LQZHQGXQJHQ�HUKREHQ�ZHUGHQ��'DEHL�VLQG�HLQLJH�
)RUPDOLWlWHQ� ]X� EHDFKWHQ��:HUGHQ�8QWHUVFKULIWVOLVWHQ� RGHU� YHUYLHOIlOWLJWH� JOHLFKODX�
WHQGH�7H[WH�YRQ�PHKU�DOV����3HUVRQHQ�XQWHU]HLFKQHW��PX��HLQ�%HYROOPlFKWLJWHU�PLW�
1DPH��%HUXI�XQG�$QVFKULIW�DQJHJHEHQ�ZHUGHQ��)HKOW�GLHVH�$QJDEH��N|QQHQ�GLH�(LQ�
ZHQGXQJHQ�XQEHDFKWHW� EOHLEHQ��ZHQQ�GLH�%HK|UGH�GLHV� YRUKHU�RUWV�EOLFK�EHNDQQW�
JHPDFKW�KDW��'LH�%HK|UGH�NDQQ�VRJDU�HLQHQ�9HUWUHWHU�EHVWLPPHQ��(V�HPSILHKOW�VLFK��
EHL�DOOHQ�6DPPHOHLQZHQGXQJHQ�HLQH�3HUVRQ�DOV�%HYROOPlFKWLJWHQ�]XU�9HUWUHWXQJ�GHU�
(LQZHQGHU�]X�EHQHQQHQ��'LHVH�9ROOPDFKW�NDQQ�LQ�GHQ�.RSI� MHGHV�%ODWWV�GHU�8QWHU�
VFKULIWHQOLVWH�DXIJHQRPPHQ�ZHUGHQ�
%HL�GHQ�8QWHUVFKULIWHQ�LVW�GDUDXI�]X�DFKWHQ��GD��MHGHU�8QWHU]HLFKQHU�VHLQHQ�1DPHQ�
XQG�VHLQH�$QVFKULIW�JXW�OHVHUOLFK�DQJLEW��6LQG�1DPHQ�RGHU�$QVFKULIWHQ�QlPOLFK�QLFKW�
RGHU�QXU�XQOHVHUOLFK�DQJHJHEHQ��N|QQHQ�GLH�(LQJDEHQ�XQEHU�FNVLFKWLJW�EOHLEHQ�

)��.RVWHQ
'LH� %HK|UGH� NDQQ� NHLQH� .RVWHQ� YHUODQJHQ�� DXFK�ZHQQ� VLH�(LQZHQGXQJHQ� ]XU�FN�
ZHLVW�
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,9�$.7,9�:(5'(1�925�257
�$QQHWWH�6FKDGH�0LFKO�

� :LH�Ol�W�VLFK�|IIHQWOLFKHU�:LGHUVWDQG�RUJDQLVLHUHQ"
1XU�PLW�:LGHUVWDQG�DXI�EUHLWHU�%DVLV�Ol�W�VLFK�HLQH�6WUD�H�YHUKLQGHUQ��PLW�HLQHP�JXW�
IRUPXOLHUWHQ� (LQVSUXFK� DOOHLQH� NDQQ� PDQ� GLHV� QLFKW� HUUHLFKHQ�� 'LHVHU� :LGHUVWDQG�
PX��VRZRKO�GHQ�3ROLWLNHUQ��DOV�DXFK�GHU�SODQHQGHQ�%HK|UGH�EHNDQQW�VHLQ��-H�IU�KHU�
LP� 3ODQXQJVVWDGLXP� GHU�:LGHUVWDQG� EHJLQQW�� GHVWR� HUIROJUHLFKHU� NDQQ� HU� JHOHLVWHW�
ZHUGHQ��/DVVHQ�6LH� VLFK�QLFKW�DXVEUHPVHQ�GXUFK�%HK|UGHQYHUWUHWHU�RGHU�3ROLWLNHU��
GLH� ,KQHQ� VDJHQ�� Ä+LHU� JLEW� HV� NHLQH� NRQNUHWH�3ODQXQJ�� 6LH�PDFKHQ�QXU� GLH� /HXWH�
YHUU�FNW�³�
:HQQ�HV�GLH� ÄNRQNUHWH³�3ODQXQJ�EHUHLWV�JLEW��KDEHQ�6LH�GLH�HUVWH�0|JOLFKNHLW��HLQH�
6WUD�HQSODQXQJ� ]X� YHUKLQGHUQ�� VFKRQ� YHUSD�W�� ,KU�(QJDJHPHQW� VROOWH�VFKRQ�ZlK�
UHQG�GHV /LQLHQEHVWLPPXQJVYHUIDKUHQV�EHJLQQHQ��RGHU�ZHQQ�GLH�6WUD�H�HUVWPD�
OLJ� LQ� GHU� |IIHQWOLFKHQ� E]Z�� SROLWLVFKHQ� 'LVNXVVLRQ� LVW� XQG� GDV� HLJHQWOLFKH� 9HUZDO�
WXQJVYHUIDKUHQ�QRFK�QLFKW�EHJRQQHQ�KDW��:HQQ�GLH�%DJJHU�NRPPHQ��LVW�HV�]X�VSlW�
*HPHLQVDP�ZHKUW�PDQ�VLFK�EHVVHU�JHJHQ�GHQ�%DX�HLQHU�6WUD�H��'DV�$XIWUHWHQ�JH�
JHQ�EHU� %HK|UGHQ�� 3ROLWLNHUQ� XQG� LQ� GHU� gIIHQWOLFKNHLW� LVW� �EHU]HXJHQGHU� XQG� ZLU�
NXQJVYROOHU��ZHQQ�VLFK�GHU�:LGHUVWDQG�DXI�P|JOLFKVW�YLHOH�%�UJHU�VW�W]W�XQG�VLFK�HL�
QH�2UJDQLVDWLRQVIRUP�JHJHEHQ�KDW��$XFK�NRVWHW�GHU�HYHQWXHOO�QRWZHQGLJH�MXULVWLVFKH�
:LGHUVWDQG�YLHO�*HOG��I�U�GHQ�HLQ]HOQHQ�ZDKUVFKHLQOLFK�]X�YLHO�

2UJDQLVDWLRQVIRUPHQ
9RUWHLO�HLQHU�HLJHQHQ�2UJDQLVDWLRQ�LVW�HV��GD��6LH�JHJHQ�EHU�GHU�gIIHQWOLFKNHLW��GHQ�
%HK|UGHQ�XQG�GHU�3UHVVH�NODU�PLW�HLQHP�=LHO�DXIWUHWHQ�N|QQHQ��,Q�MHGHP�)DOO�LVW�HLQH�
HQJH�=XVDPPHQDUEHLW�PLW� GHQ�8PZHOW� XQG�1DWXUVFKXW]YHUElQGH� �VLHKH�6HLWH�����
VHKU�Q�W]OLFK�
(LQH� %�UJHULQLWLDWLYH RGHU� HLQH� ,QWHUHVVHQJHPHLQVFKDIW� LVW� HLQ� ORFNHUHU� =XVDP�
PHQVFKOX�� YRQ� 0HQVFKHQ�� GLH� HLQ� JHPHLQVDPHV� =LHO� KDEHQ�� 'D� QXU� JHULQJH� $Q�
VSU�FKH�DQ�GLH�2UJDQLVDWLRQVIRUP�JHVWHOOW�ZHUGHQ��LVW�HLQH�%�UJHULQLWLDWLYH�HLQIDFK�]X�
JU�QGHQ�� (LQ� JUR�HV� 3UREOHP� LVW� GLH� GHPRNUDWLVFKH� /HJLWLPDWLRQ� XQG�.RQWUROOP|J�
OLFKNHLW��:LH�ZLUG�GHU�9RUVWDQG�JHZlKOW"�:LH�ZHUGHQ�*HOGHU�NRQWUROOLHUW"
(LQ� HLQJHWUDJHQHU�9HUHLQ� �H�9���KDW� HLQH� NODUH�*HVFKlIWVJUXQGODJH� LQ� )RUP�HLQHU�
QRWDULHOO�EHXUNXQGHWHQ�6DW]XQJ��+LHULQ�VLQG�VRZRKO�GLH�9HUHLQV]LHOH��GLH�0RGDOLWlWHQ�
GHU�9RUVWDQGVZDKO�DOV�DXFK�GLH�9HUZDOWXQJ�XQG�GLH�.RQWUROOH�GHV�*HOGHV�JHUHJHOW��
'D�6LH�HYHQWXHOO�PLW�JUR�HQ�6XPPHQ�XPJHKHQ�ZHUGHQ��]�%��$QZDOWVNRVWHQ�EHL�HL�
QHP�*HULFKWVYHUIDKUHQ���HPSILHKOW�HV�VLFK��HLQHQ�HLQJHWUDJHQHQ�9HUHLQ�]X�JU�QGHQ��
DXFK� ZHQQ� GLHV� DXIZHQGLJHU� LVW�� (LQ� HLQJHWUDJHQHU� 9HUHLQ� QLPPW� ,KQHQ� DXFK� HLQ�
*UR�WHLO�,KUHV�SHUV|QOLFKHQ�+DIWXQJVULVLNRV�DE��VRIHUQ�6LH�QLFKW�JURE�IDKUOlVVLJ�KDQ�
GHOQ�� %HP�KHQ� 6LH� VLFK� GDUXP�� GD�� ,KU� HLQJHWUDJHQHU� 9HUHLQ� YRP� )LQDQ]DPW� DOV�
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JHPHLQQ�W]LJ�DQHUNDQQW ZLUG��'LHV�EHGHXWHW��GD��6SHQGHQ�I�U�,KUHQ�9HUHLQ�VWHXHU�
OLFK�DEJHVHW]W�ZHUGHQ�N|QQHQ�

:LH�JU�QGH�LFK�HLQHQ�HLQJHWUDJHQHQ�9HUHLQ"
*U�QGHQ�6LH�GHQ�9HUHLQ�LP�NOHLQHQ�.UHLV��(LQH�*UXSSH�YRQ�VLHEHQ�HQJDJLHUWHQ�3HU�
VRQHQ�� GLH� JHJHQ� GLH� 6WUD�HQSODQXQJ� VLQG�� LVW� DXVUHLFKHQG�� ,Q� HLQHP� JU|�HUHQ�
5DKPHQ�LVW�HV�VFKZLHULJHU��HLQH�UHFKWPl�LJH�6DW]XQJ�]X�HUVWHOOHQ�XQG�GLH�QRWZHQ�
GLJHQ�)RUPDOLHQ�HLQ]XKDOWHQ��*HKHQ�6LH�HUVW�GDQQ�PLW�GHP�QHXHQ�9HUHLQ�DQ�GLH�gI�
IHQWOLFKNHLW��ZHQQ�6LH�GLH�)RUPDOLH�GHU�9HUHLQVJU�QGXQJ�JHVFKDIIW�KDEHQ��G�K��ZHQQ�
,KU�9HUHLQ�HLQJHWUDJHQ�LVW�
%HLP�9HUHLQVQDPH LVW� HV� HPSIHKOHQVZHUW�� VFKRQ LP�1DPHQ� GHXWOLFK� ]X�PDFKHQ��
ZRUXP�HV� JHKW�� 3RVLWLYH� )RUPXOLHUXQJHQ� VLQG�EHVVHU� DOV� QHJDWLYH�� ]�%�� Ä6FKXW]JH�
PHLQVFKDIW³�LQ�9HUELQGXQJ�PLW�GHP�1DPHQ�GHV�EHWURIIHQHQ�*HELHWHV��RGHU�Ä$NWLRQV�
JHPHLQVFKDIW�6WUHXREVWZLHVHQVFKXW]³�
'LH�$QHUNHQQXQJ�GHV�9HUHLQV�DOV�JHPHLQQ�W]LJ HUUHLFKHQ�6LH��ZHQQ� LQ�GLH�6DW�
]XQJ�DOOJHPHLQH�8PZHOWVFKXW]]LHOH�KLQHLQJHVFKLHEHQ�ZHUGHQ��(UKDOWXQJ�GHU�$UWHQ�
YLHOIDOW��5HLQKDOWXQJ�GHU�/XIW�������$XFK�VROOWH�DXVJHI�KUW�ZHUGHQ��PLW�ZHOFKHQ�0LWWHOQ�
6LH�GLHVH�=LHOH�HUUHLFKHQ�ZROOHQ��6SUHFKHQ�6LH�YRU�GHU�*U�QGXQJVYHUVDPPOXQJ�,K�
UHQ� 6DW]XQJVHQWZXUI� PLW� GHP� I�U� 6LH� ]XVWlQGLJHQ� )LQDQ]DPW�� $EWHLOXQJ� .|USHU�
VFKDIWVVWHXHU��GXUFK�
(UVW�GDQDFK�RUJDQLVLHUHQ�6LH�,KUH�HUVWH�|IIHQWOLFKH�9HUVDPPOXQJ�� ,KUH�9HUDQVWDO�
WXQJ� VROO� HLQ� 3DXNHQVFKODJ� ZHUGHQ�� GHU� 6WUD�HQSODQHUQ� ZLH� 6WUD�HQJHJQHUQ� XQ�
�EHUK|UEDU�YHUN�QGHW��'HU�:LGHUVWDQG�KDW�VLFK�JXW�RUJDQLVLHUW�
'LH�:LUNXQJ�GLHVHU�HUVWHQ�9HUDQVWDOWXQJ�LVW�VHKU�ZLFKWLJ��:LH�EHL�DOOHQ�,KUHQ�9HUDQ�
VWDOWXQJHQ�JLOW�KLHU�JDQ]�EHVRQGHUV��hEHUOHJHQ�6LH�VLFK�YRU�GHP�7HUPLQ�JHQDX��ZDV�
6LH�VDJHQ�ZROOHQ��,QIRUPLHUHQ�6LH�NXU]��EHU�GLH�$XVZLUNXQJHQ�GHV�6WUD�HQQHXEDXV��
$UEHLWHQ�6LH�DP�EHVWHQ�HLQH�IHUWLJH�5HGH�DXV��0DQ�ZLUG�,KQHQ�I�U�HLQH�NRQ]HQWULHUWH�
.�U]H�GHU�9RUWUlJH�GDQNHQ��GHVKDOE�UHGHQ�6LH�QLFKW�]X�ODQJH��*HEHQ�6LH�DXFK�]HLWOL�
FKHQ�6SLHOUDXP�I�U�'LVNXVVLRQHQ��9LHOH�VLQG�]ZDU�JHJHQ�GLH�6WUD�HQSODQXQJ��JODX�
EHQ�DEHU�ÄPDQ�NDQQ�MD�GRFK�QLFKWV�PDFKHQ�³�6LH�GDJHJHQ�ZLVVHQ�± VSlWHVWHQV�QDFK�
GHP�6WXGLXP�GLHVHU�%URVFK�UH�± GD��XQG�ZLH�VLFK��EHU]RJHQH�6WUD�HQSODQXQJHQ�
YHUKLQGHUQ�ODVVHQ��9HUEUHLWHQ�6LH�2SWLPLVPXV��Ä:LU�ZHUGHQ�HV�VFKDIIHQ�³
3ODQHQ� XQG� EHVSUHFKHQ�6LH� EHUHLWV� NRQNUHWH� $NWLRQHQ� I�U� GLH� QDKH� XQG� IHUQH� =X�
NXQIW��9LHOH�0HQVFKHQ�VLQG�GDQNEDU��ZHQQ�VLH�EHL�$NWLRQHQ�PLWPDFKHQ�N|QQHQ�
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(V�LVW�J�QVWLJ��ZHQQ�UHJHOPl�LJH�7UHIIHQ YHUHLQEDUW�ZHUGHQ��]�%��MHGHQ�HUVWHQ�0RQ�
WDJ� LP�0RQDW�� GDPLW� Ä$NWLYH³� HLQJHEXQGHQ�ZHUGHQ� N|QQHQ�� (LQ� QHXWUDOHU� 2UW� �*H�
PHLQGHKDXV��1HEHQ]LPPHU�LQ�*DVWVWlWWH��LVW�GHP�:RKQ]LPPHU�HLQHV�0LWJOLHGV�YRU�
]X]LHKHQ��GD�1HXHQ�GDV�.RPPHQ�GDGXUFK�HUOHLFKWHUW�ZLUG�

� $QVSUDFKH�GHU�%HY|ONHUXQJ
3UHVVHDUEHLW
*XWH�3UHVVHDUEHLW� LVW�ZLFKWLJ��:DV�QXW]W� HV��ZHQQ�6LH� GLH�EHVWHQ�9HUDQVWDOWXQJHQ�
RUJDQLVLHUHQ��DEHU�NHLQHU�HWZDV�GDYRQ�HUIlKUW"�'HVKDOE�VROOWH�GHU�.RQWDNW�PLW�GHQ�
/RNDOUHSRUWHUQ� GHU� 7DJHV� XQG� :RFKHQ]HLWXQJHQ� DP� 2UW� JHSIOHJW� ZHUGHQ��
3UHVVHOHXWH� VLQG� LP� DOOJHPHLQHQ� UHFKW� ]XJlQJOLFK�� MHGRFK� QLFKW� NXU]� YRU� 5HGDNWL�
RQVVFKOX��XQG�QLFKW�DP�6DPVWDJ��GHP�IUHLHQ�7DJ�I�U�5HGDNWHXUH�
*XWH�3UHVVHDUEHLW� LVW�QLFKW�HLQIDFK��6LH�ZHUGHQ�VLFK�PDQFKPDO��EHU�HLQHQ�QLFKW�HU�
VFKLHQHQHQ�%HULFKW�RGHU��EHU�HLQHQ�SROHPLVFKHQ��XQVDFKOLFKHQ�RGHU�DXFK�QXU�LQKDOW�
OLFK�IDOVFKHQ�$UWLNHO�lUJHUQ�P�VVHQ��+LHU�JLOW�DEHU��NULWLVLHUHQ�6LH�GLH�3UHVVH�QLH��0DQ�
ZLUG�6LH� XQG� ,KU�$QOLHJHQ�GDQQ�]XN�QIWLJ�QXU�QRFK�VFKOHFKWHU�EHKDQGHOQ��1HKPHQ�
6LH�GLH�3UHVVH�ZLH�VLH�LVW��DOV�HLQ�0XVLNLQVWUXPHQW�JOHLFKVDP��HV�REOLHJW�HLQ]LJ�,KUHP�
*HVFKLFN��RE�6LH�GDUDXI�YLUWXRV�VSLHOHQ�RGHU�0L�W|QH�HU]HXJHQ�
'LH�PHLVWHQ�7DJHV]HLWXQJHQ�KDEHQ�PHKUHUH�/RNDOUHSRUWHU��6LH�VROOWHQ�ZLVVHQ��ZHO�
FKH� GDYRQ� %HI�UZRUWHU� XQG� ZHOFKH� *HJQHU� GHU� 6WUD�HQSODQXQJ� VLQG�� 6HOEVWYHU�
VWlQGOLFK�ZHQGHQ�6LH�VLFK�EHYRU]XJW�DQ�GLH�3UHVVHYHUWUHWHU��GLH�,KUHP�$QOLHJHQ�
ZRKOZROOHQG� JHJHQ�EHUVWHKHQ�� 'LH� %HDFKWXQJ� GLHVHV� 'HWDLOV� NDQQ� GHQ� 8QWHU�
VFKLHG�]ZLVFKHQ�NHLQHU�0HOGXQJ�XQG�HLQHP�/HLWDUWLNHO�DXVPDFKHQ�
9HUDQVWDOWXQJVKLQZHLVH VROOWHQ� LQ�DOOHQ�DP�2UW�HUVFKHLQHQGHQ�3UHVVHRUJDQHQ�HU�
IROJHQ��%HDFKWHQ�6LH�QLFKW�QXU�GLH�7DJHV]HLWXQJHQ��ZLFKWLJ�VLQG�DXFK�GLH�$Q]HLJHQ�
EOlWWHU��GDV�RIIL]LHOOH�*HPHLQGHEODWW�� UHJLRQDOH�8PZHOW]HLWVFKULIWHQ�VRZLH� ORNDOH�5D�
GLRVHQGHU��6WHOOHQ�6LH�VLFK�HLQH�3UHVVH�$GUHVVHQOLVWH�]XVDPPHQ��GLH�6LH�EHL� MHGHU�
9HUDQVWDOWXQJ� DEKDNHQ�� %HL�:RFKHQEOlWWHUQ�PX�� GHU� ODQJH� 9RUODXI� EHDFKWHW� ZHU�
GHQ��G�K��5HGDNWLRQVVFKOX��LVW�KlXILJ�HLQH�:RFKH�YRUKHU��
(LQ�9HUDQVWDOWXQJVKLQZHLV�PX��HQWKDOWHQ�
x 9HUDQVWDOWHU�
x 2UW�PLW�$GUHVVH�XQG�+LQZHLV�]XU�(UUHLFKEDUNHLW�PLW�GHP�gIIHQWOLFKHQ�9HUNHKU
x :RFKHQWDJ�XQG�'DWXP�
x 8KU]HLW�
x $UW�GHU�9HUDQVWDOWXQJ�
x 5HIHUHQW�XQG�7KHPD
0DQFKH� 3UHVVHRUJDQH� YHU|IIHQWOLFKHQ� HLQHQ� NXU]HQ� 7H[W� ]XP� 9HUDQVWDOWXQJVKLQ�
ZHLV��/LHIHUQ�6LH�KLHU�HLQHQ�YRUIRUPXOLHUWHQ�.XU]EHULFKW�DE��ELHWHQ�6LH�GHQ�7H[W�DXI�
'LVNHWWH�RGHU�SHU�(�PDLO�DQ�
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$UWLNHO�DQUHJHQ LVW�HLQH�HIIL]LHQWH�)RUP�GHU�gIIHQWOLFKNHLWVDUEHLW��hEHU�HLQHQ�$UWLNHO�
LQ�GHU�=HLWXQJ�ODVVHQ�VLFK�YLHOH�0HQVFKHQ�HUUHLFKHQ��/DGHQ�6LH�GLH�3UHVVH�]X�DOOHQ�
9HUDQVWDOWXQJHQ�$NWLRQHQ� GHV� 9HUHLQV� RGHU� GHU� %�UJHULQLWLDWLYH� HLQ�� 'LH� (LQODGXQJ�
VROOWH�QLFKW�QXU�VFKULIWOLFK�HUIROJHQ��VRQGHUQ�DXFK�WHOHIRQLVFK�
0DQFKH�=HLWXQJHQ�ELHWHQ�GDU�EHU�KLQDXV�GLH�0|JOLFKNHLW��GD��GHU�9HUHLQ�VHOEVW�HL�
QHQ�$UWLNHO� VFKUHLEW��:DUXP�ZROOHQ�6LH� VLFK� GLHVH�&KDQFH�HQWJHKHQ� ODVVHQ"�'D�
DEHU� QDFK� HLQHU� 9HUDQVWDOWXQJ� KlXILJ� NHLQH� =HLW� PHKU� LVW�� VROOWH� VFKRQ� YRUKHU� HLQ�
(QWZXUI�JHPDFKW�ZHUGHQ��GHU�GDQQ�QRFK�PLW�GHQ�DNWXHOOHQ�9RUNRPPQLVVHQ�HUJlQ]W�
ZLUG��'HU�$UWLNHO�VROOWH�REMHNWLY�VHLQ�XQG�HLQHQ�DNWXHOOHQ�%H]XJ�KDEHQ��'DV�:LFKWLJV�
WH�VROOWH�DP�$QIDQJ�VWHKHQ��VR�JHKW�EHL�.�U]XQJHQ�PHLVW�QLFKWV�:HVHQWOLFKHV�YHUOR�
UHQ��'HU�$UWLNHO�PX��DXI�MHGHQ�)DOO�GLH�VHFKV�:�V�EHDQWZRUWHQ���ZHU"�ZDQQ"�ZR"�
ZDV"�ZDUXP"�ZLH"�/LHIHUQ�6LH�HLQ�)RWR�PLW��GD�%LOGHU�]XU�HUK|KWHQ�$XIPHUNVDPNHLW�
EHLP�/HVHU�I�KUHQ��
(LQH�3UHVVHNRQIHUHQ] LVW�HLQH�ZHLWHUH�VHKU�JXWH�0|JOLFKNHLW��HLQHQ�$UWLNHO�DQ]XUH�
JHQ�� 3UHVVHNRQIHUHQ]HQ� VROOWHQ� YRUPLWWDJV� VWDWWILQGHQ� DQ� HLQHP� 2UW�� GHU� I�U� GLH�
3UHVVH�HLQIDFK�HUUHLFKEDU�LVW�
$EHU�9RUVLFKW��/DGHQ�VLH�QXU�GDQQ�]X�HLQHU�3UHVVHNRQIHUHQ]�HLQ��ZHQQ�6LH�DXFK�HW�
ZDV� $NWXHOOHV� PLW]XWHLOHQ� KDEHQ�� hEHUOHJHQ� 6LH� VLFK� JHQDX� ,KUH� Ä%RWVFKDIW³��:DV�
VROO�U�EHUNRPPHQ"�1XU�ZHQQ�6LH�,KUH�%RWVFKDIW�JDQ]�NODU�LQ�,KUHP�HLJHQHQ�.RSI�KD�
EHQ��EHVWHKW�HLQH�&KDQFH��GD��GLHVH�YRQ�GHQ�3UHVVHYHUWUHWHUQ�YHUVWDQGHQ�XQG�HQW�
VSUHFKHQG�ZLHGHUJHJHEHQ�ZLUG��.|QQHQ�6LH�,KU�$QOLHJHQ�LQ�ZHQLJHQ�6lW]HQ�DXVGU��
FNHQ"�:HQQ�MD��GDQQ�VLQG�6LH�JXW�I�U�GHQ�3UHVVHWHUPLQ�YRUEHUHLWHW��/HJHQ�6LH�VLFK�
HLQ�SDDU�SUlJQDQWH��]LWLHUIlKLJH�6lW]H�]XUHFKW��GLH�6LH�GHU�3UHVVH�GLNWLHUHQ�N|QQHQ�
6LH�VLQG�VHUL|V��,KU�$QOLHJHQ�LVW�ZLFKWLJ�XQG�ULFKWLJ��6LH�DUEHLWHQ�SURIHVVLRQHOO�XQG�HI�
IHNWLY��6RUJHQ�6LH�GHVKDOE�DXFK�GDI�U��GD��GLHVHU�(LQGUXFN�EHL�GHU�3UHVVH�HQWVWHKW��
:lKOHQ�6LH�I�U�GLH�3UHVVHNRQIHUHQ]�HLQHQ�HQWVSUHFKHQGHQ�5DKPHQ��/DGHQ�6LH�DNWL�
YH XQG�JXW�LQIRUPLHUWH�0LWJOLHGHU�,KUHU�2UJDQLVDWLRQ�PLW�GD]X�HLQ��$EHU�OHJHQ�6LH�YRU�
KHU�JHQDX�IHVW��ZHU�ZDV�VDJW��:LGHUVSUHFKHQ�6LH�VLFK�DXI�NHLQHQ�)DOO�YRU�GHU�3UHV�
VH��6RUJHQ�6LH�I�U�(VVHQ�XQG�7ULQNHQ�
%LHWHQ�6LH�GHU�3UHVVH�GLH�0|JOLFKNHLW� DQ��)RWRV�YRP�EHWURIIHQHQ�*HELHW� ]X�PD�
FKHQ�� :HLVHQ�6LH�GDUDXI�LQ�GHU�(LQODGXQJ�KLQ��(LQ�JUR�HV�7UDQVSDUHQW�PLW�NXU]HP��
DXVVDJHNUlIWLJHP�,QKDOW�PDFKW�VLFK�JXW�DXI�HLQHP�)RWR��6LH�JHEHQ�GHQ�HUVFKLHQHQHQ�
3UHVVHYHUWUHWHUQ� HLQHQ� 7H[W�� LQ� GHP� LQ� NXU]HU�� �EHUVLFKWOLFKHU� )RUP� GDUJHVWHOOW� LVW��
ZDV�6LH�PLWWHLOHQ�ZROOHQ��9RQ�.DUWHQ�VROOWHQ�JXW�DEGUXFNEDUH�.RSLHQ�EHLJHI�JW�VHLQ��
'LHV�LVW�HLQH�ZHUWYROOH�+LOIH�I�U�GLH�-RXUQDOLVWHQ�
,VW� YRQ� HLQHP�3UHVVHRUJDQ� QLHPDQG� HUVFKLHQHQ�� VR� VFKLFNHQ�6LH� GLHVHP� ,KUH� =X�
VDPPHQVWHOOXQJ� ]X��(LQ� EHUHLWV� YRUIRUPXOLHUWHU� $UWLNHO� LVW� RIW� VLQQYROO�� 6RIHUQ�
GLHVHU�VDFKOLFK�LVW�XQG�VLFK�DQ�GLH�ZDKUH�%HJHEHQKHLW�KlOW��LQ�GLHVHP�)DOO��EHUQHK�
PHQ�6LH�GLH�9HUDQWZRUWXQJ�I�U�HLQH�REMHNWLYH�%HULFKWHUVWDWWXQJ����ZLUG�HU�PDQFKPDO�
GLUHNW��EHUQRPPHQ��'LHV�LVW�EHVVHU��DOV�GD��ZHJHQ�GHU�hEHUODVWXQJ�HLQHV�5HSRUWHUV�
NHLQ�%HULFKW�HUVFKHLQW�
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(LQH�ZHLWHUH�0|JOLFKNHLW�� VHLQH�0HLQXQJ� LQ�GHU�3UHVVH�]X�YHU|IIHQWOLFKHQ��VLQG/H�
VHUEULHIH��$XI�=HLWXQJVDUWLNHO�]XU�6WUD�HQSODQXQJ�VROOWH�YRQ� ,KUHU�2UJDQLVDWLRQ�DXV�
UHDJLHUW� ZHUGHQ�� (V� LVW� JXW�� ZHQQ�P|JOLFKVW� YLHOH� 3HUVRQHQ� /HVHUEULHIH� VFKUHLEHQ��
6LH� GLHQHQ�QLFKW� QXU� GHP�/HVHU�� VRQGHUQ� VLQG�DXFK� I�U� GLH�5HSRUWHU�HLQH�ZLFKWLJH�
5�FNPHOGXQJ��RE�GDV�7KHPD�DXI�,QWHUHVVH�VW|�W��

)OXJEOlWWHU�
6LH�KDEHQ�VLFKHU�VHKU�YLHO�]X�EHULFKWHQ��DEHU�HLQ�)OXJEODWW��GDV�QXU�DXV�HLQHU�0HQJH�
7H[W�EHVWHKW��ZLUG�ZDKUVFKHLQOLFK�QLFKW�JHOHVHQ��'HVKDOE�EHVFKUlQNHQ�6LH�VLFK�DXI�
GDV�:HVHQWOLFKH��(LQ�)OXJEODWW�VROOWH�DOV�%OLFNIDQJ�HLQ�%LOG��.DULNDWXU�RGHU�DXFK�3ODQ�
GHU� 6WUD�H�� HQWKDOWHQ�� 'DV�:LFKWLJVWH� LVW�� GD�� VRIRUW� HUNHQQEDU� LVW�� YRQ� ZHP� GDV�
)OXJEODWW�VWDPPW�XQG�XP�ZDV�HV�JHKW��$P�EHVWHQ� ODGHQ�6LH�]X�HLQHU�,QIRUPDWLRQV�
YHUDQVWDOWXQJ�HLQ�� DXI� GLH�6LH� LP�7H[W� GHXWOLFK� KLQZHLVHQ��)�U� MHGHV�)OXJEODWW�PX��
MHPDQG� YHUDQWZRUWOLFK� ]HLFKQHQ� �YHUDQWZRUWOLFK� LP� 6LQQH� GHV� 3UHVVHUHFKWHV�
9�L�6�G�3����
$X�HUGHP� LVW� HLQH�.RQWDNWDGUHVVH�PLW� 7HOHIRQQXPPHU VLQQYROO�� 6HOEVWYHUVWlQG�
OLFK�PX��XQWHU�GLHVHU�1XPPHU�MHPDQG�HUUHLFKEDU�VHLQ��GHU�VLFK�DXVNHQQW��6SUHFKHQ�
6LH� GDV� )OXJEODWW� PLW� ,KUHQ� 0LWVWUHLWHU,QQHQ� GXUFK�� *XW� VLQG� 7HVW�/HVHU,QQHQ�� GLH�
QLFKW�VR�WLHI�LQ�GHU�0DWHULH�VWHFNHQ��hEHUSU�IHQ�6LH�PHKUPDOV�DOOH�'DWHQ�
9HUWHLOHQ�6LH�GLH�)OXJEOlWWHU�PLW�P|JOLFKVW�YLHOHQ�3HUVRQHQ�LQ�GLH�%ULHINlVWHQ�LP�EH�
WURIIHQHQ�*HELHW� �DOV�$EHQGVSD]LHUJDQJ���.OHEHQ�6LH�GLH�)OXJEOlWWHU�QLFKW� LUJHQGZR�
KLQ��GDPLW PDFKW�PDQ�VLFK�XQEHOLHEW��

3ODNDWH
%HLP� $XIVWHOOHQ� YRQ� 3ODNDWVWlQGHUQ�� ZLH� VLH� 3DUWHLHQ� ]XU� :DKO� EHQXW]HQ�� LVW� GDV�
9HUKlOWQLV�]ZLVFKHQ�$XIZDQG�XQG�:LUNXQJ�DP�J�QVWLJVWHQ��'LH�KLHUI�U�QRWZHQGLJHQ�
3ODNDWVWlQGHU�ODVVHQ�VLFK�YLHOOHLFKW�EHL�HLQHU�3DUWHL�DXVOHLKHQ��'D�LPPHU�HLQLJH��]HU�
VW|UW�ZHUGHQ��VROOWH�GLH�.RVWHQIUDJH�YRUKHU�JHNOlUW�VHLQ��$XI�/HHUSODNDWHQ��DXI�GHQHQ�
QXU� GDV� 9HUHLQVV\PERO�� GHU� 1DPH� XQG HLQH� 7HOHIRQQXPPHU� JHGUXFNW� VLQG�� ZLUG�
KDQGVFKULIWOLFK�RGHU�PLW�DXIJHNOHEWHP�9RUGUXFN�]XU�9HUVDPPOXQJ�HLQJHODGHQ��
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,Q�PDQFKHQ�*HPHLQGHQ�EUDXFKW�PDQ�KLHUI�U�HLQH�*HQHKPLJXQJ��DQGHUH�VLQG�JUR��
]�JLJ��9HUVLFKHUQ�6LH�GHU�*HPHLQGH��GD��GLH�6WlQGHU�JOHLFK�QDFK�GHU��9HUDQVWDOWXQJ�
ZLHGHU�DEJHUlXPW�ZHUGHQ��,P�EHWURIIHQHQ�*HELHW�VROOWHQ�DXI�SULYDWHP�*UXQG�3ODNDWH�
RGHU�7UDQVSDUHQWH��/HLQWXFK�LVW�DP�ELOOLJVWHQ��VWHKHQ���KlQJHQ��GLH�NXQGWXQ��GD��HV�
%�UJHU,QQHQ� JLEW�� GLH� VLFK� JHJHQ�GDV�6WUD�HQEDXSURMHNW�ZHKUHQ� �Ä.HLQH�$XWREDKQ�
GXUFK�GLHVHV�/DQGVFKDIWVVFKXW]JHELHW�³��

,QIRUPDWLRQVVWlQGH
%HVRUJHQ�6LH�VLFK�YRQ�GHU�*HPHLQGH HLQH�6WDQGJHQHKPLJXQJ� +lXILJ�LVW�HV�P|J�
OLFK�� 6WDQGJHQHKPLJXQJHQ� JOHLFK� I�U� PHKUHUH� 6DPVWDJH� ]X� EHNRPPHQ�� GLHV� LVW�
GDQQ�ELOOLJHU��9LHOOHLFKW�KDW�DEHU�DXFK�HLQH�3DUWHL�RGHU�HLQH�DQGHUH�2UJDQLVDWLRQ�VLFK�
6WDQGJHQHKPLJXQJHQ� DXI� 9RUUDW� JHEHQ� ODVVHQ� XQG� WULWW� ,KQHQ� GLHVH� DE�� 'LH� 6WHOO�
ZlQGH�VROOWHQ�6LH�LQ�DQVSUHFKHQGHU�)RUP�PLW�3OlQHQ��)RWRV��3UHVVHDUWLNHOQ�XQG�JUD�
SKLVFK� DXIJHDUEHLWHWHQ� ,QIRUPDWLRQHQ� EHVW�FNHQ�� (LQ� JUR�HU� 6RQQHQVFKLUP� LVW� HLQ�
JXWHU�%OLFNIDQJ�
$P�6WDQG�VROOWH� LPPHU�HLQH $GUHVVHQOLVWH DXVOLHJHQ��LQ�GLH� ,QWHUHVVLHUWH�VLFK HLQ�
WUDJHQ�N|QQHQ��1XW]HQ�6LH�GLH�0|JOLFKNHLW��HLQH�NXU]H�6HOEVWGDUVWHOOXQJ GHV�9HU�
HLQV�]X�YHUWHLOHQ��%HLWULWWVHUNOlUXQJHQ ,KUHV�9HUHLQHV��RGHU�DQGHUHU�8PZHOWVFKXW]�
2UJDQLVDWLRQHQ�� G�UIHQ� QLFKW� IHKOHQ�� )HUQHU� EHVWHKW� GLH� 0|JOLFKNHLW�� DP� ,QIRUPDWL�
RQVVWDQG�8QWHUVFKULIWHQ JHJHQ�GDV�6WUD�HQEDXSURMHNW�]X�VDPPHOQ�

)�KUXQJHQ
$XI�)�KUXQJHQ�GXUFK�GDV�EHWURIIHQH�*HELHW�NDQQ�GHU�%HY|ONHUXQJ�DQ�2UW�XQG�6WHOOH�
GLH� $XVZLUNXQJHQ� GHV� 6WUD�HQEDXSURMHNWV� QDKH� JHEUDFKW� ZHUGHQ�� (LQH� )�KUXQJ�
NDQQ� XQWHU� YHUVFKLHGHQHQ� $VSHNWHQ� VWDWWILQGHQ�� $UWHQVFKXW]�� %RGHQVFKXW]�� /DQG�
VFKDIWVELOG�� +HLPDW�� /DQGZLUWVFKDIW�� .OLPDWRORJLH�� /XIWUHLQKDOWXQJ�� :DVVHUKDXVKDOW��
(UKROXQJVUDXP�� /lUP� XQG�$EJDVHQWZLFNOXQJ�� /DVVHQ�6LH� YHUVFKLHGHQDUWLJ� %HWURI�
IHQH�]X�GHQ�$XVZLUNXQJHQ�6WHOOXQJ�QHKPHQ���HLQ�/DQGZLUW��HLQH�.OHLQJlUWQHULQ��HLQ�
9RJHOVFK�W]HU��HLQH�$QZRKQHULQ���0DUNLHUHQ�6LH��GHQ�6WUHFNHQYHUODXI�PLW�/XIWEDOORQV�
RGHU�IDUELJHQ�%lQGHUQ��ZLH�VLH�]�%��I�U�GLH�$EVSHUUXQJ�YRQ�%DXVWHOOHQ�EHQXW]W�ZHU�
GHQ��%HL�ODQJHQ�6WUD�HQSODQXQJHQ�ELHWHW�VLFK�DXFK�HLQH�)DKUUDGWRXU�DQ��0DFKHQ�6LH�
DXV�GHU�)�KUXQJ�I�U�GLH�7HLOQHKPHU�HLQ�(UOHEQLV��]�%��PLW�:HLQSUREH�RGHU�DQGHUHQ�
(U]HXJQLVVHQ�DXV�GHP�EHWURIIHQHQ�*HELHW�

,QIRUPDWLRQVYHUDQVWDOWXQJHQ
,KUH� 2UJDQLVDWLRQ� VROOWH� LPPHU� ZLHGHU� GXUFK� ,QIRUPDWLRQVYHUDQVWDOWXQJHQ� DXI� VLFK�
DXIPHUNVDP�PDFKHQ��,Q�)RUP�YRQ�9RUWUlJHQ�N|QQHQ�KLHUEHL�GLH�*XWDFKWHQ�]XU�6WUD�
�H�GDU� XQG�ULFKWLJJHVWHOOW�ZHUGHQ��(V�NDQQ�DXFK�]X�DOOJHPHLQHQ�7KHPHQ�GHV�9HU�
NHKUV� XQG� GHV� 8PZHOWVFKXW]HV� LQIRUPLHUW� ZHUGHQ�� 9RUVFKOlJH�� /XIWYHUVFKPXW]XQJ�
XQG� PHQVFKOLFKH� *HVXQGKHLW�� :DOGVWHUEHQ�� .OLPDNDWDVWURSKH�� /DQGVFKDIWV]HUVW|�
UXQJ��9HUNHKUV]XQDKPH�DOV�)ROJH�YRQ�6WUD�HQEDX��(V�LVW�JXW��GHQ�9RUWUDJ�PLW�+LOIH�
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YRQ�)ROLHQ��'LDV�RGHU�9LGHRILOP�DXI]XORFNHUQ��(LQH�]HLWOLFKH�%HJUHQ]XQJ�LVW�VLQQYROO��
0DQ�NDQQ��EHU�DOOHV�UHGHQ��DEHU�QLH��EHU����0LQXWHQ�
(V� VROOWH� QLFKW� YHUJHVVHQ� ZHUGHQ�� ]X� GHQ� 9HUDQVWDOWXQJHQ� 3URPLQHQWH� DXV� 3ROLWLN�
XQG�9HUZDOWXQJ�HLQ]XODGHQ��%XQGHVWDJV� XQG�/DQGWDJVDEJHRUGQHWH��%�UJHUPHLVWHU��
/DQGUlWH��.UHLV� XQG�*HPHLQGHUlWH��9HUNHKUVSODQHU��6WDGWSODQHU��1DWXUVFKXW]EHDXI�
WUDJWH���/HJHQ�6LH�HLQH�$GUHVVHQOLVWH�DQ��GDPLW�QLHPDQG�YHUJHVVHQ�ZLUG��'LHVH�(LQ�
ODGXQJHQ�]HLJHQ�DXFK�GHQ�3URMHNWEHI�UZRUWHUQ��ZLH�DNWLY�6LH�VLQG�

$XVVWHOOXQJHQ
:HQQ�6LH�3OlQH�E]Z��)RWRV�YRP�EHWURIIHQHQ�*HELHW�KDEHQ��N|QQHQ�6LH�DXFK�HLQH��
$XVVWHOOXQJ�RUJDQLVLHUHQ��*XW�LVW�HV��ZHQQ�VLH�LQ�HLQHP�5DXP�VWDWWILQGHW��LQ�GHQ�DXFK�
%�UJHU,QQHQ�NRPPHQ��GLH�HLJHQWOLFK�QLFKW�QXU�]XU�$XVVWHOOXQJ�ZROOHQ���)R\HU�LP�5DW�
KDXV��*HPHLQGHKDXV��%�FKHUHL���9LHOOHLFKW�EHWHLOLJHQ�VLFK�.�QVWOHU,QQHQ�GDUDQ"

3RGLXPVGLVNXVVLRQHQ
,KU�9HUHLQ�E]Z��,KUH�%�UJHULQLWLDWLYH�NDQQ�3RGLXPVGLVNXVVLRQHQ�YHUDQVWDOWHQ��
x 8QWHU� 3ROLWLNHUQ�� ZDV� ]X� :DKO]HLWHQ� VHKU� EHOLHEW� LVW�� /DVVHQ� 6LH� VLFK� QLFKW�

PL�EUDXFKHQ��GHQ�3ROLWLNHUQ�OHGLJOLFK�HLQ�)RUXP�I�U�LKUHQ�:DKONDPSI�]X�ELHWHQ�
x 8QWHU�)DFKOHXWHQ�PLW�YHUVFKLHGHQHQ�YHUNHKUVSROLWLVFKHQ�$QVLFKWHQ��
(LQH�ZHLWHUH�0|JOLFKNHLW�LVW�HV��HLQH�DQGHUH�2UJDQLVDWLRQ�]X�YHUDQODVVHQ��HLQH�3RGL�
XPVGLVNXVVLRQ�]X�YHUDQVWDOWHQ�XQG�VLFK�GRUWKLQ�DOV�9HUWUHWHU�GHV�9HUHLQV�GHU�%�UJHU�
LQLWLDWLYH�HLQODGHQ�]X� ODVVHQ��:lKUHQG�]X�9HUDQVWDOWXQJHQ� ,KUHU� ,QLWLDWLYH�PHLVW� QXU�
0HQVFKHQ�NRPPHQ��GLH�VRZLHVR�JHJHQ�GLH�6WUD�H�VLQG��NDQQ�PDQ�DXI�VROFKHQ�3R�
GLXPVGLVNXVVLRQHQ�PDQFKPDO�DXFK�%HI�UZRUWHU�GHU�6WUD�HQSODQXQJ�HUUHLFKHQ��%H�
VXFKHQ�6LH�DXFK�9HUDQVWDOWXQJHQ��GLH�YRQ�GHQ�6WUD�HQEDXEHI�UZRUWHUQ�RUJDQLVLHUW�
ZHUGHQ��6LH�OHUQHQ�GHUHQ�$UJXPHQWH�NHQQHQ���XQG�6LH�N|QQHQ�VLFK�PLW�,KUHQ�$UJX�
PHQWHQ�GLUHNW�DQ�GLH�*HJHQVHLWH�ZHQGHQ�

6WUD�HQIHVWH
:LFKWLJ� LVW��GD��VLFK�XQWHU�GHQ�3ODQXQJVJHJQHUQ�HLQ�VWDUNHV�:LU�*HI�KO�HQWZLFNHOW��
(LQH� JXWH�0|JOLFKNHLW�� XP�*OHLFKJHVLQQWH� ]XVDPPHQ]XEULQJHQ�� LVW� HLQ�6WUD�HQIHVW�
LP�EHWURIIHQHQ�*HELHW��6LH�EUDXFKHQ�KLHU]X�HLQH�*HQHKPLJXQJ�GHU�*HPHLQGH��'HU�
$EVFKOX�� HLQHU� +DIWSIOLFKWYHUVLFKHUXQJ� �.RVWHQ� FD�� ����� '0�� LVW� UDWVDP�� 6ROO� GDV�
)HVW�XQWHU� IUHLHP�+LPPHO�VWDWWILQGHQ�� LVW�HLQH�$XVZHLFKP|JOLFKNHLW� �*HPHLQGHVDDO��
6FKHXQH��%LHU]HOW��HPSIHKOHQVZHUW��$X�HU�HLQHP� ,QIRUPDWLRQVVWDQG�VROOWH�DXFK�HLQ�
3URJUDPP� I�U� .LQGHU� �)LQJHUIDUEHQVSLHOH�� .DVSHUOHWKHDWHU�� =DXEHUHU�� .LQGHUPLW�
PDFK]LUNXV��XQG� I�U�(UZDFKVHQH��0XVLN��JHERWHQ�ZHUGHQ��$XI�NHLQHQ�)DOO�%HLWULWWV�
HUNOlUXQJHQ�XQG�8QWHUVFKULIWHQOLVWHQ�YHUJHVVHQ��
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=X�,KUHP�)HVW�VROOWHQ�VWHWV�3URPLQHQWH�DXV�3ROLWLN�XQG�9HUZDOWXQJ�HLQJHODGHQ�ZHU�
GHQ��:HQQ�3URPLQHQWH�NRPPHQ��ZROOHQ�VLH��GD��PDQ�VLFK�XP�VLH�N�PPHUW��6LH�VROO�
WHQ�YRP�9RUVLW]HQGHQ�EHJU��W�ZHUGHQ��6HW]HQ�6LH�VLFK�PLW�LKQHQ�DQ�HLQHQ�7LVFK�XQG�
VSUHFKHQ�6LH� ,KU�$QOLHJHQ��GHQ�DNWXHOOHQ�6WDQG�GXUFK��9HUJHZLVVHUQ�6LH�VLFK��GD��
6LH�DXFK�DOOH�3URPLV�HUNHQQHQ��ZHQQ�VLH�NRPPHQ��VRQVW�N|QQWH�HLQHU�EHOHLGLJW�VHLQ�

'HPRQVWUDWLRQHQ�
1XU�ZHQQ�6LH�ZLUNOLFK�YLHOH�0HQVFKHQ�DXI�GLH�%HLQH�EULQJHQ�N|QQHQ��VROOWHQ�6LH�EHL�
HLQHP�DNWXHOOHQ�$QOD��HLQH�'HPRQVWUDWLRQ� YHUDQVWDOWHQ��'LHVH�PX��YRUKHU�EHL�GHU�
*HPHLQGH� DQJHPHOGHW� ZHUGHQ�� :LFKWLJ� LVW� HLQH� DWWUDNWLYH� 6WUHFNH�� %HL� PDQFKHQ�
6WUD�HQSODQXQJHQ� ELHWHW� VLFK� DXFK� HLQ� 6WHUQPDUVFK� DQ� �YLHOH� *UXSSHQ� DXV� YHU�
VFKLHGHQHQ�5LFKWXQJHQ�]X�HLQHP�=LHO���$P�=LHOSXQNW�VROOWHQ�6LH�GLH�0HQVFKHQ�QLFKW�
PLW�ODQJHQ�5HGHQ�ODQJZHLOHQ��VRQGHUQ�OLHEHU�HLQ�)HVW�IHLHUQ�

$NWLRQHQ
$NWLRQHQ� VLQG�DUEHLWVDXIZHQGLJ�� GDI�U� DEHU� SUHVVH� XQG�|IIHQWOLFKNHLWVZLUNVDP��%HL�
$NWLRQHQ� HWZDV� DX�HUKDOE� GHU� /HJDOLWlW� �6WUD�HQ� VSHUUHQ��� VROOWHQ� GLH� ILQDQ]LHOOHQ�
XQG� MXULVWLVFKHQ� .RQVHTXHQ]HQ� YRUKHU� EHGDFKW� ZHUGHQ�� 0HUNH�� 1XU� /.:�)DKUHU�
G�UIHQ� XQJHVWUDIW� 6WUD�HQ� VSHUUHQ�� $XFK�PX�� GDI�U� JHVRUJW�ZHUGHQ�� GD�� GHQ�9H�
UDQVWDOWHU,QQHQ�GLH�.RQWUROOH��EHU�GLH�$NWLRQ�QLFKW�HQWJOHLWHW��$FKWHQ�6LH�GDUDXI��GD��
GLH� $NWLRQHQ� QLFKW� DXI� 8QYHUVWlQGQLV� LQ� GHU� %HY|ONHUXQJ� VWR�HQ�� VRQGHUQ� SRVLWLY�
DXIJHQRPPHQ� ZHUGHQ� �%DXPSIODQ]DNWLRQ�� N�QVWOHULVFKH� 3HUIRUPDQFH�� 0HQVFKHQ�
NHWWH���0HKUHUH�NOHLQHUH�ÄVDQIWH³�$NWLRQHQ�VLQG�EHVVHU��DOV�HLQPDO�HLQH�JUR�H�
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� :LH�EHVFKDIIW�PDQ�VLFK�,QIRUPDWLRQHQ"
8PZHOWLQIRUPDWLRQVJHVHW]
)�U�GLH�%HVFKDIIXQJ�YRQ�8PZHOWLQIRUPDWLRQHQ�ELHWHW�GDV�8PZHOWLQIRUPDWLRQVJHVHW]�
�8,*��HLQH��EHUDXV�ZLFKWLJH�JHVHW]OLFKH�*UXQGODJH��'XUFK�GDV�8,*�ZLUG�GHQ�%�UJH�
ULQQHQ�XQG�%�UJHUQ�HLQ�VRJHQDQQWHV�Ä-HGHUPDQQ³�*UXQGUHFKW�HLQJHUlXPW��GDV�DXFK�
DX�HUKDOE� HLQHV� ODXIHQGHQ� 9HUZDOWXQJVYHUIDKUHQV� XQG� RKQH� 1DFKZHLV� HLQHV� EH�
UHFKWLJWHQ� ,QWHUHVVHV�=XJDQJ�EHL�GHQ�%HK|UGHQ�YRUKDQGHQHQ�8PZHOWLQIRUPDWLRQHQ�
JHZlKUW��'DEHL�KDQGHOW�HV�VLFK�XP�DOOH�LQ�6FKULIW��%LOG�RGHU�DXI�VRQVWLJHQ�,QIRUPDWL�
RQVWUlJHUQ�YRUOLHJHQGHQ�'DWHQ��EHU�
x GHQ�=XVWDQG�GHU�*HZlVVHU��GHU�/XIW��GHV�%RGHQV��GHU�7LHU� XQG�3IODQ]HQZHOW�XQG�

GHU�QDW�UOLFKHQ�/HEHQVUlXPH�
x 7lWLJNHLWHQ��HLQVFKOLH�OLFK�VROFKHU��YRQ�GHQHQ�%HOlVWLJXQJHQ�ZLH�]��%��/lUP�DXV�

JHKHQ�� RGHU�0D�QDKPHQ��GLH�GLHVHQ�=XVWDQG�EHHLQWUlFKWLJHQ�RGHU�EHHLQWUlFKWL�
JHQ�N|QQWHQ�XQG

x 7lWLJNHLWHQ� RGHU� 0D�QDKPHQ� ]XP� 6FKXW]� GLHVHU� 8PZHOWEHUHLFKH� HLQVFKOLH�OLFK�
YHUZDOWXQJVWHFKQLVFKHU�0D�QDKPHQ�XQG�3URJUDPPH�]XP�8PZHOWVFKXW]�

)�U�GLH�$QWUDJVWHOOXQJ�LVW�HV�ZLFKWLJ��GD��GLHVHU�KLQUHLFKHQG�EHVWLPPW�LVW�XQG�LQVEH�
VRQGHUH�HUNHQQHQ�Ol�W��DXI�ZHOFKH�,QIRUPDWLRQHQ�HU�JHULFKWHW�LVW��(LQH�%HVFKHLGXQJ�
GHV� $QWUDJV�PX�� LQQHUKDOE� YRQ� ��0RQDWHQ� HUIROJHQ�� ,Q� $XVQDKPHIlOOHQ� NDQQ� GHU�
$QVSUXFK� YHUVDJW� ZHUGHQ�� �/LW��� .XPPHU�6FKXPDFKHU�� 8PZHOWLQIRUPDWLRQVJHVHW]��
:HLQKHLP������

=XVDPPHQDUEHLW�PLW�GHU�SODQHQGHQ�%HK|UGH
-H�QDFK�6WUD�HQEDXSURMHNW� LVW� GLH�*HPHLQGH�� GHU� /DQGNUHLV�RGHUGDV�5HJLHUXQJV�
SUlVLGLXP�GLH�SODQHQGH�%HK|UGH��VLHKH�%HLWUDJ�,,���'RUW��N|QQHQ�ZlKUHQG�GHU�$XV�
OHJXQJVIULVW� GLH� 3OlQH� XQG� GLH� *XWDFKWHQ� ]XU� JHSODQWHQ� 6WUD�H� HLQJHVHKHQ�
ZHUGHQ��%HL�HQWVSUHFKHQGHU�+DUWQlFNLJNHLW�N|QQHQ�6LH�)RWRNRSLHQ�HUKDOWHQ�RGHU�HL�
QHQ�YROOVWlQGLJHQ�6DW]�3OlQH�XQG�*XWDFKWHQ��GLHV�DEHU�PHLVW�HUVW�QDFK�GHP�$XVOH�
JXQJVYHUIDKUHQ��6HKU�Q�W]OLFK�VLQG�GLUHNWH�.RQWDNWH�PLW�GHQ�6WUD�HQSODQHUQ��XP�GH�
UHQ�$UJXPHQWH�]X�HUIDKUHQ��'LHV� LVW�ZLFKWLJ��GD�6LH�GDEHL�VHKU�YLHO� OHUQHQ�N|QQHQ��
)DQJHQ�6LH�DEHU�KLHU�NHLQH�'LVNXVVLRQHQ�DQ��PDQ�LQWHUHVVLHUW�VLFK�PHLVW�QLFKW�I�U�,K�
UH�$UJXPHQWH�
,Q� MHGHU�JUR�HQ�%HK|UGH�JLEW�HV�DXFK�*HJQHU�GHU�6WUD�HQSODQXQJ� 9HUVXFKHQ�
6LH��GLHVH�]X�ILQGHQ��2IW�KDW�GLH�%HK|UGH�DXI�.RVWHQ�GHU�6WHXHU]DKOHU�YLHOHUOHL�8QWHU�
VXFKXQJHQ�]X�GHU�3ODQXQJ�PDFKHQ�ODVVHQ��GLH�PDQ�GHU�gIIHQWOLFKNHLW�DEHU�QLFKW�PLW�
WHLOHQ�P|FKWH��GD�GDV�(UJHEQLV�GLH�3RVLWLRQ�GHU�3ODQXQJVJHJQHU�VW�W]W��9LHOOHLFKW�EH�
NRPPHQ�6LH�HLQHQ�7LS"�$EVROXWH�'LVNUHWLRQ�LVW�LQ�HLQHP�VROFKHQ�)DOO�VHOEVWYHUVWlQG�
OLFK��GD�VRQVW�GLHVH�4XHOOH�I�U�6LH�XQG�DQGHUH�%�UJHU,QQHQ�VHKU�VFKQHOO�YHUVLHJW�
9RUVLFKW�YRU�3VHXGR�8ZHOWVFK�W]HUQ� LQ�%HK|UGHQ� 'DV�VLQG�3HUVRQHQ��GLH�VLFK�
,KQHQ�JHJHQ�EHU� LP�YHUWUDXOLFKHQ�*HVSUlFK�DOV�HQWVFKLHGHQHU�*HJQHU� �Ä,FK�ZDU� MD�
VFKRQ�LPPHU�GDJHJHQ�³��GHV�9RUKDEHQV�EH]HLFKQHQ��GLH�6WUD�HQSODQXQJ�GDQQ�DEHU�
LQ� GHU� gIIHQWOLFKNHLW� XQG� DXFK� YRU� *HULFKW� YHKHPHQW� XQG� UKHWRULVFK� DXI� GDV� *H�
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VFKLFNWHVWH�EHI�UZRUWHQ��/HLGHU�JLEW�HV�YRQ�GLHVHU�3HUVRQHQJUXSSH�PHKU�9HUWUHWHU��
DOV�PDQ�JHPHLQKLQ�YHUPXWHW�
=XVDPPHQDUEHLW�PLW�SROLWLVFKHQ�3DUWHLHQ
(LQH�3DUWHL�EHVWHKW�DXV�GHU�%DVLV�GHU�0LWJOLHGHU�XQG�DXV�GHQ�VRJHQDQQWHQ�)XQNWL�
RQVWUlJHUQ��6LH�VROOWHQ�YHUVXFKHQ��LQ�,KUHU�2UJDQLVDWLRQ�P|JOLFKVW�DXV�DOOHQ�3DUWHLHQ�
HQJDJLHUWH�0LWJOLHGHU�XQG�)XQNWLRQVWUlJHU�]X�LQWHJULHUHQ��'LHV�EHGHXWHW��GD��6LH�]X�
*HPHLQGHUlWHQ�� /DQGUlWHQ�� .UHLVUlWHQ�� /DQGWDJVDEJHRUGQHWHQ�� %XQGHVWDJVDEJH�
RUGQHWHQ�.RQWDNW�KDOWHQ�VROOWHQ��6SUHFKHQ�6LH�PLW�GLHVHQ�,QIRUPDWLRQVWUlJHUQ��ODGHQ�
6LH�VLH�]X�,KUHQ�9HUDQVWDOWXQJHQ�HLQ��
1HKPHQ�6LH�GLHVH�3HUVRQHQ�LQ�GLH�3IOLFKW��GDPLW�6LH�YRQ�LKQHQ�LPPHU�GLH�QHXHVWHQ�
,QIRUPDWLRQHQ� ]XU� 6WUD�HQSODQXQJ� EHNRPPHQ�� )D[DQVFKOX�� LVW� J�QVWLJ�� GD� GDQQ
1HXLJNHLWHQ� VFKQHOOHU� YHUEUHLWHW� ZHUGHQ� N|QQHQ�� 9HUODVVHQ� 6LH� VLFK� DEHU� QLHPDOV�
GDUDXI�� GD��6LH� DOOH�ZLFKWLJHQ� ,QIRUPDWLRQHQ� DXWRPDWLVFK� HUKDOWHQ�� )UDJHQ�6LH� EHL�
GHQ�,QIRUPDWLRQVWUlJHUQ�LPPHU�ZLHGHU�QDFK�
=XVDPPHQDUEHLW�PLW�1DWXUVFKXW]YHUElQGHQ
$XFK�ZHQQ�6LH�HLQH�HLJHQH�2UJDQLVDWLRQ�JHJU�QGHW�KDEHQ��VROOWHQ�6LH�IU�K]HLWLJ�XQG�
HQJ�PLW�GHQ�DQHUNDQQWHQ�1DWXUVFKXW]YHUElQGHQ� �$GUHVVHQOLVWH�VLHKH�6HLWH�����]X�
VDPPHQDUEHLWHQ��'LH�9HUElQGH�P�VVHQ�QDFK�����%1DW6FK*�EHL�3ODQIHVWVWHOOXQJV�
YHUIDKUHQ� JHK|UW� ZHUGHQ�� 'DPLW� VWHKHQ� LKQHQ� GLH� *XWDFKWHQ� XQG� 8QWHUODJHQ� ]XU�
6WUD�H�LQ�HLQHP�IU�KHQ�9HUIDKUHQVVWDGLXP�]XU�9HUI�JXQJ��6LH�N|QQHQ�LQQHUKDOE�GHU�
9HUElQGH�3HUVRQHQ� ILQGHQ��GLH��EHU�(UIDKUXQJHQ�YHUI�JHQ�RGHU�ZLVVHQ�� ÄZHQ�PDQ�
IUDJHQ�NDQQ³��+LHU�JLEW�HV�DXFK�)DFKOHXWH��GLH�$XVVDJHQ��EHU�GLH� �%HGHXWXQJ�GHV�
EHWURIIHQHQ�*HELHWHV�I�U�)ORUD�XQG�)DXQD�PDFKHQ�N|QQHQ��
%HVFKDIIXQJ�HLJHQHU�,QIRUPDWLRQHQ
/HJHQ�6LH�HLQH�)RWRGRNXPHQWDWLRQ �EHU�GDV�EHWURIIHQH�*HELHW�DQ��)DQJHQ�6LH�IU�K�
]HLWLJ�XQG�V\VWHPDWLVFK�DQ��GDV�*HELHW�YROOVWlQGLJ�XQG�]X�YHUVFKLHGHQHQ�-DKUHV]HL�
WHQ�LQ�)RWRV�IHVW]XKDOWHQ��+DOWHQ�6LH�DOOH�9HUDQVWDOWXQJHQ�XQG�$NWLRQHQ�LP�%LOG�IHVW��
6R� KDEHQ�6LH� HLQH� JXWH�&KURQRORJLH� ,KUHV�:LGHUVWDQGHV��(LQ�3UHVVHVSLHJHO� LVW� H�
EHQIDOOV�VHKU�Q�W]OLFK�
hEHUSU�IHQ�GHU�$QJDEHQ�GHU�*HJHQVHLWH
6LH�VROOWHQ�DOOH $QJDEHQ�GHU�*HJHQVHLWH��EHUSU�IHQ��%HVFKDIIHQ�6LH�VLFK�VlPWOLFKH�
*XWDFKWHQ�VR�IU�K�ZLH�P|JOLFK��$OOH�*XWDFKWHQ��GLH�LQ�GHQ�$XVOHJXQJVXQWHUODJHQ�]L�
WLHUW�VLQG��P�VVHQ�,KQHQ�]XU�(LQVLFKWQDKPH�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ��%HVWHKHQ�
6LH�DXI�HLQ�HLJHQHV�([HPSODU��GD�PDQ�,KQHQ�QLFKW�]XPXWHQ�NDQQ��HLQ�*XWDFKWHQ�JH�
VFKZLQG�PDO� GXUFK]XVFKDXHQ�� ,P�(UOlXWHUXQJVEHULFKW�ZLUG� RIW� IDOVFK�� XQYROOVWlQGLJ�
RGHU�DXV�GHP�=XVDPPHQKDQJ�JHULVVHQ�DXV�*XWDFKWHQ�]LWLHUW��
9HUWHLOHQ�6LH�GLH�*XWDFKWHQ�.RSLHQ�DQ� LQWHUHVVLHUWH�9HUHLQVPLWJOLHGHU�]XU�NULWLVFKHQ�
'XUFKDUEHLW��.HLQH�$QJVW��6LH�P�VVHQ�KLHU]X�QLFKW�XQEHGLQJW�)DFKPDQQ�VHLQ��ZHQQ�
VLH� DEHU� HLQHQ� ]XU� +DQG� KDEHQ�� XP� VR� EHVVHU���� 2IW� VLQG� LQ� *XWDFKWHQ�� GLH� YLHOH�
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+XQGHUWWDXVHQG�0DUN� JHNRVWHW� KDEHQ�� VR� IXQGDPHQWDOH� )HKOHU� HQWKDOWHQ�� GD�� VLH�
DXFK�GHU�VDFKNXQGLJH�/DLH��XQG�GDV�VLQG�6LH��VFKQHOO�HQWGHFNW���6R�ZXUGH�]XP�%HL�
VSLHO�LQ�HLQHP�*XWDFKWHQ�EHVFKULHEHQ��GD��GXUFK�GHQ�1HXEDX�HLQHU�6WUD�H�1HXYHU�
NHKU�LQGX]LHUW�ZLUG��EHVRQGHUV�LP�)UHL]HLWYHUNHKU��%HUHFKQHW�ZXUGH�GDQQ�GLHVHU�LQ�
GX]LHUWH�)UHL]HLW�9HUNHKU�I�U�GHQ�=HLWUDXP�ZHUNWDJV������8KU���
9HUVXFKHQ�6LH�DOOH�)HKOHU�KHUDXV]XDUEHLWHQ��,QVEHVRQGHUH�EHL�HLQHU�P|JOLFKHUZHLVH��
VSlWHUHQ�JHULFKWOLFKHQ�hEHUSU�IXQJ��ZLVVHQ�6LH�QLFKW��ZHOFKH�$UJXPHQWH�GLH�5LFKWHU�
�EHU]HXJHQ� N|QQWHQ�� hEHUSU�IHQ� 6LH� DOOH� 9RUJDEHQ�� +lXILJ� ZHUGHQ� 6WUD�HQU�FN�
EDXPD�QDKPHQ�RGHU�6WUD�HQYHUELQGXQJHQ��GLH�HV�QLFKW�JLEW�XQG�DXFK�QLFKW� LQ�GHU�
DXVJHOHJWHQ�3ODQXQJ�HQWKDOWHQ�VLQG��PLW�LQ�9HUNHKUVSURJQRVHQ�KLQHLQJHUHFKQHW��%H�
VWHKHQ�6LH�EHL�GLHVHQ�3URJQRVHQ�DXI�GLH�1XOO�9DULDQWH��G�K��9HUNHKUVSURJQRVH�RKQH�
6WUD�HQQHXEDX�XQG�DXI�HLQHU�9HUNHKUVSURJQRVH�RKQH�GHQ�YHUVSURFKHQHQ�6WUD�HQ�
U�FNEDX�� GHU� PHLVW� QLFKW� VWDWWILQGHW�� %HLVSLHO��(LQ� 9HUHLQ� KDWWH� DOV� $OWHUQDWLYH� ]XP�
%DX�HLQHU�QHXHQ�6WUD�H�GHQ�$XVEDX�GHU�EHVWHKHQGHQ�YRUJHVFKODJHQ��1XQ�JDE�GDV�
5HJLHUXQJVSUlVLGLXP� GLH� 9RUJDEH�� GD�� GHU� ,PPLVVLRQVJXWDFKWHU� YRQ� HLQHU� KRFK�
KDXVDUWLJHQ�� ULHJHOI|UPLJHQ� 5DQGEHEDXXQJ� DQ� GLHVHU� 6WUD�H� DXVJHKHQ� VROOH�� 'DV�
]XVWlQGLJH�6WDGWSODQXQJVDPW�KDWWH�LP�%HEDXXQJVSODQ�DEHU�DXVGU�FNOLFK�IHVWJHOHJW��
GD�� DXV� NOLPDWRORJLVFKHQ�*U�QGHQ� GLH� *HElXGH� TXHU� ]XU� 6WUD�H� VWHKHQ�P�VVHQ��
'LH�9RUJDEH�I�U�GDV�,PPLVVLRQVJXWDFKWHQ�ZDU�VRPLW�IDOVFK�XQG�GDPLW�VlPWOLFKH�%H�
UHFKQXQJHQ�GHV��VHKU�WHXUHQ��*XWDFKWHQV�
:LUG�DXIJUXQG�HLQHV�(LQVSUXFKV�RGHU�HLQHV�*HPHLQGHUDWVEHVFKOX�HV�HLQ�*XWDFKWHQ�
LQ�$XIWUDJ�JHJHEHQ��IUDJHQ�6LH�LPPHU�ZLHGHU�EHL�GHU�3ODQXQJVEHK|UGH�QDFK��RE�HV�
IHUWLJJHVWHOOW�LVW��0DQGDWVWUlJHU�EHNRPPHQ�HV�PHLVW�DOV�HUVWH��6LH�N|QQHQ�DXFK�EHLP�
*XWDFKWHU�QDFKIUDJHQ��RE�VHLQH�$UEHLW� IHUWLJ� LVW��9LHOOHLFKW�HUOHEHQ�6LH�GDEHL� IROJHQ�
GHV��6LH�ZLVVHQ�� GD��(QGH�0DL� HLQ� ,PPLVVLRQVJXWDFKWHQ� IHUWLJ� VHLQ� VROO�� 6LH� UXIHQ�
(QGH�0DL�EHLP�*XWDFKWHU�DQ��XQG�IUDJHQ�QDFK��'LH�6HNUHWlULQ�HU]lKOW�,KQHQ��GD��GDV�
5HJLHUXQJVSUlVLGLXP��DXIWUDJJHEHQGH�%HK|UGH���EHUUDVFKHQG�DP�����0DL�GLH�9RU�
JDEHQ� JHlQGHUW� KlWWH�� XQG� GHVKDOE� DOOHV� QRFK�PDO� QHX� EHUHFKQHW� ZHUGHQ�P��WH��
1XQ�P�VVHQ�6LH�ZLUNOLFK�QLFKW�6KHUORFN�+RPHV�VHLQ��XP�IROJHQGHV�]X�NRPELQLHUHQ��
'HU�*XWDFKWHU�JDE�0LWWH�0DL�GHP�5HJLHUXQJVSUlVLGLXP�HLQ�YRUOlXILJHV�(UJHEQLV�VHL�
QHU�8QWHUVXFKXQJ��'LHVHV�KDW�GHQ�6WUD�HQSODQHUQ�RIIHQVLFKWOLFK�VR�ZHQLJ�JHIDOOHQ��
GD��VLH�GLH�9RUJDEHQ�lQGHUWHQ�� ,KUH�3RVLWLRQ�N|QQWH�DEHU�GXUFK�GLHVHV�Ä=ZLVFKHQ�
HUJHEQLV³�JHVW�W]W�ZHUGHQ��'HVKDOE�EHVRUJHQ�VLH�VLFK�GLHVH�(UJHEQLVVH�
'LH�%HK|UGHQ�VLQG�HV�QLFKW�JHZRKQW�XQG�UHFKQHQ�RIW�QLFKW�GDPLW��GD��3ODQXQJVJHJ�
QHU�GLH�*XWDFKWHQ� OHVHQ��2IW�ZHUGHQ�VLH�YHUIlOVFKHQG� LQ�GHU�gIIHQWOLFKNHLW�]LWLHUW�� ,Q�
HLQHP�HLJHQHQ�3UHVVHJHVSUlFK�VWHOOHQ�6LH�GLHV�ULFKWLJ�
'HU�LGHDOH�=HLWDEODXI�
x 'DV�*XWDFKWHQ�LVW�IHUWLJ��6LH�HUIDKUHQ�GDYRQ�
x 6LH�EHNRPPHQ�HV�XQG�DUEHLWHQ�HV�GXUFK��
x 6LH�HUIDKUHQ�YRQ�EHIUHXQGHWHQ�-RXUQDOLVWHQ��ZDQQ�XQG�ZR�GLH�SODQHQGH�%HK|UGH�

HLQH�3UHVVHNRQIHUHQ]�DEKlOW�
x %HL�GHU�3UHVVHNRQIHUHQ]GHU�SODQHQGHQ�%HK|UGH�VLQG�/HXWH�YRQ�,KQHQ�PLW�GDEHL�
x 6LH� RUJDQLVLHUHQ�ZHQLJH� 7DJH� VSlWHU� HLQH�HLJHQH�3UHVVHNRQIHUHQ]�XQG�ZLGHUOH�

JHQ�GLH�$XVVDJHQ�GHU�6WUD�HQSODQHU�
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(V� LVW� DXFK�P|JOLFK�� GD��HLQ�*XWDFKWHQ� ,KQHQ�$UJXPHQWH� OLHIHUW��6LH� N|QQHQ�QLFKW�
HUZDUWHQ��GD��GLH�6WUD�HQSODQHU�GLHVH�$UJXPHQWH�GHU�3UHVVH�YRUVWHOOHQ��'DV�P�V�
VHQ� 6LH� �EHUQHKPHQ�� 0DFKHQ� 6LH� GDU�EHU� KLQDXV� DXFK� HLJHQH� /lUP�0HVVXQJHQ��
HLJHQH� 9HUNHKUV� RGHU� 1XPPHUQVFKLOG]lKOXQJHQ� XQG� HLJHQH� )ORUD� XQG� )DXQD�
(UKHEXQJHQ��9HUVXFKHQ�6LH��RKQH�NRPPHU]LHOOH�*HJHQJXWDFKWHQ�DXV]XNRPPHQ�

� *HOGEHVFKDIIXQJ
$XFK�ZHQQ�GLHVHU�3XQNW�QLFKW�GHU�ZLFKWLJVWH� LVW�� GD� ,KU�:LGHUVWDQG�XQG�GHU�P|JOL�
FKHUZHLVH��DEHU�EHVVHU�QLFKW���VWDWWILQGHQGH�3UR]H��DXFK�HLQLJHV�NRVWHQ��VROOWHQ�6LH�
UHFKW]HLWLJ�DQ�GLH�*HOGEHVFKDIIXQJ�GHQNHQ�
*HOG�VSDUHQ�
)�U� GLH� ODXIHQGH� $UEHLW� VROOWHQ� VR� ZHQLJ� .RVWHQ� ZLH� P|JOLFK� HQWVWHKHQ�� $OOH� 9HU�
HLQVPLWJOLHGHU�DUEHLWHQ�HKUHQDPWOLFK��(V�VROOWH�DXFK�VHOEVWYHUVWlQGOLFK�VHLQ��GD��NHLQ�
0LWJOLHG�0LHWNRVWHQ�I�U�HLQ�%�UR�LP�HLJHQHQ�+DXV�LQ�5HFKQXQJ�VWHOOW�
0LWJOLHGVEHLWUlJH
'LH� 0LWJOLHGVEHLWUlJH� VROOWHQ� QLFKW� ]X� KRFK� DQJHVHW]W� ZHUGHQ� �FD�� ���� '0�-DKU���
)RUGHUQ�6LH� OLHEHU� LKUH�0LWJOLHGHU�]X�6SHQGHQ�DXI��9HUVXFKHQ�6LH���EHU�0LWJOLHGHU�
ZHUEXQJ� HLQHQ� JUR�HQ� Ä6WDPP³� ]X� EHNRPPHQ�� GD� 6LH� GDQQ� GXUFK� %HLWUlJH� XQG�
6SHQGHQ��EHU�UHJHOPl�LJH�(LQQDKPHQ�YHUI�JHQ�
8PZHOWKLOIHVDPPOXQJ
(LQPDO�LP�-DKU�ILQGHW�LQ�'HXWVFKODQG�GLH�8PZHOWKLOIHVDPPOXQJ�VWDWW��:HQQ�6LH�VLFK�
DQ� GLHVHU� +DXV� XQG� 6WUD�HQVDPPOXQJ� EHWHLOLJHQ�� N|QQWH� DXFK� ,KU� 3URMHNW� XQWHU�
VW�W]W�ZHUGHQ�
.RVWHQ�EHUQDKPHHUNOlUXQJHQ
*HEHQ�6LH�)RUPXODUH�DXV�� LQ�GLH� MHGHU�HLQWUDJHQ�NDQQ��PLW�ZLHYLHO�'0��(8��HU� ,KUH�
2UJDQLVDWLRQ� XQWHUVW�W]HQ� ZLOO�� IDOOV� HV� ]XP� 3UR]H�� NRPPW�� 6LH�P�VVHQ� VLFK� DEHU�
GDUDXI�YHUODVVHQ�N|QQHQ��GD��LP�(UQVWIDOO�DXFK�ZLUNOLFK�JH]DKOW�ZLUG��
6SHQGHQ
9HUWHLOHQ�6LH�HLQ� ,QIRUPDWLRQVEODWW�]XVDPPHQ�PLW�HLQHP�YRUEHUHLWHWHQ�(LQ]DKOXQJV�
IRUPXODU� DQ� GLH� +DXVKDOWH�� 0DQFKH� %DQNHQ� GUXFNHQ� VROFKH� )RUPXODUH� NRVWHQORV��
9RU� GHP�(U|IIQHQ� ,KUHV�9HUHLQVNRQWRV�VROOWHQ�6LH�GLHVHQ�3XQNW� NOlUHQ��'HU�9RUWHLO�
HLQHV�HLQJHWUDJHQHQ��JHPHLQQ�W]LJ�DQHUNDQQWHQ�9HUHLQV�LVW�HV��GD��6SHQGHQ�I�U�,K�
UH�2UJDQLVDWLRQ�VWHXHUOLFK�DEVHW]EDU� VLQG��(UNXQGLJHQ�6LH� VLFK�EHL� ,KUHU�*HPHLQGH�
�EHU�GHQ�JHQDXHQ�:HJ�
8QWHUVW�W]XQJ�GXUFK�DQGHUH�2UJDQLVDWLRQHQ
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%HQ|WLJHQ�6LH�I�U�HLQ�NRQNUHWHV�9RUKDEHQ��*XWDFKWHQ��)OXJEODWW��3ODNDW��$NWLRQ�����HL�
QH�EHJUHQ]WH�6XPPH��VR�ORKQW�HV�VLFK��EHL�DQGHUHQ�2UJDQLVDWLRQHQ�DQ]XIUDJHQ��,VW�
PDQ�GRUW�,KUHU�0HLQXQJ��ZLUG�PDQ�6LH�PHLVW�XQWHUVW�W]HQ�

� 3ROLWLVFKH�$UEHLW
'LH�.ODJH�JHJHQ�GDV�6WUD�HQEDXSURMHNW�VROOWH�DP�(QGH�GHV�:LGHUVWDQGHV�VWHKHQ��
QLFKW�DP�$QIDQJ��(LQ�*HULFKWVYHUIDKUHQ�LVW�VHKU�WHXHU��VHLQ�$XVJDQJ�PHKU�DOV�XQJH�
ZL���0HLVW�ZLUG�LP�6LQQH�GHU�3ODQXQJ�HQWVFKLHGHQ��9HUVXFKHQ�6LH�GDKHU��UHFKW]HLWLJ�
GLH�SROLWLVFKH�0HKUKHLW�DXI�,KUH�6HLWH�]X�EULQJHQ��'DV�HUVSDUW�,KQHQ�HLQH�0HQJH�bU�
JHU��=HLW� XQG�*HOG��1XU�ZHQQ�HV�QLFKW�PHKU�DQGHUV�JHKW��G�K��ZHQQ�HLQ�6DW]XQJV�
EHVFKOX�� �]�%�� 3ODQIHVWVWHOOXQJVEHVFKOX��� JHIlOOW� ZXUGH�� VROOWHQ� 6LH� SUR]HVVLHUHQ��
8QVHU�ODQJIULVWLJHV�=LHO�PX��HV�VHLQ��GDV��YHUNHKUVSROLWLVFKH��%HZX�WVHLQ�LQ�GHU�%H�
Y|ONHUXQJ�XQG�LQ�GHQ�3DUWHLHQ�]X�YHUlQGHUQ��6DJHQ�6LH�LQ�GHU�gIIHQWOLFKNHLW��GD��6LH�
QRWIDOOV�YRU�*HULFKW�JHKHQ��$EHU�WXQ�6LH�GDV�0HQVFKHQP|JOLFKH��QLFKW�SUR]HVVLH�
UHQ�]X�P�VVHQ�
-H�IU�KHU�,KUH�SROLWLVFKH�$UEHLW�EHJLQQW��GHVWR�EHVVHU�
'LH�DOOHV�HQWVFKHLGHQGH�)UDJH�LVW��:LH�N|QQHQ�6LH�GLH�SROLWLVFKHQ�0HKUKHLWVYHUKlOW�
QLVVH�lQGHUQ"�+LHU]X�P�VVHQ�6LH�ZLVVHQ��ZDQQ�XQG� LQ�ZHOFKHP�*UHPLXP�ZHOFKH�
(QWVFKHLGXQJHQ�JHWURIIHQ�ZHUGHQ��'D]X�EUDXFKHQ�VLH�GLH�]XYHUOlVVLJH�=XDUEHLW�YRQ�
0DQGDWVWUlJHUQ��/HVHQ�6LH�DX�HUGHP�O�FNHQORV�GLH�DPWOLFKHQ�0LWWHLOXQJHQ��6LH�VROO�
WHQ�PLW� �(QWVFKHLGXQJVWUlJHUQ�DXV�DOOHQ�3DUWHLHQ�GDV�*HVSUlFK�VXFKHQ� 9HU�
JHXGHQ�6LH�,KUH�=HLW�QLFKW�PLW�GHQ�Ä%HWRQN|SIHQ³��GDV�PDFKW�ZHQLJ�6LQQ��6SUHFKHQ�
6LH�PLW�GHQHQ��GLH�,KQHQ�JHJHQ�EHU�RIIHQ�VLQG��(LQ�/DQGZLUW�LVW�EHLP�7KHPD�%RGHQ�
YHUVLHJHOXQJ�PLW�6LFKHUKHLW�OHLFKWHU�DQVSUHFKEDU�DOV�HLQ�%DXXQWHUQHKPHU��
(LQH�ÄQHXWUDOH³�2UJDQLVDWLRQ��6SRUWYHUHLQ��%�UJHUYHUHLQ��.XOWXUYHUHLQ��(OWHUQ�.LQG�
*UXSSH�� VROOWH�GHQ�.RQWDNW ]ZLVFKHQ�GHQ�0DQGDWVWUlJHUQ�GHU�YHUVFKLHGHQHQ�3DU�
WHLHQ��EHUQHKPHQ��6R�ODVVHQ�VLFK�PLWXQWHU�$EVSUDFKHQ�WUHIIHQ��GLH�]XP�JHZ�QVFK�
WHQ�$EVWLPPXQJVHUJHEQLV� I�KUHQ��$UEHLWHQ�6LH� GHQ�SROLWLVFKHQ�3DUWHLHQ�]X��+HOIHQ�
6LH�LKQHQ�EHL�GHU�)RUPXOLHUXQJ�YRQ�$QIUDJHQ�XQG�$QWUlJHQ��'LH�I�U�,KUH�$UEHLW�ZLFK�
WLJHQ�SROLWLVFKHQ�(QWVFKHLGXQJVJUHPLHQ�VLQG�
x 2UWVFKDIWV� E]Z��%H]LUNVEHLUDW
x *HPHLQGHUDW�PLW�]XVWlQGLJHP�$XVVFKX�
x .UHLVWDJ�PLW�]XVWlQGLJHP�$XVVFKX�
x 5HJLRQDOYHUEDQG�PLW�]XVWlQGLJHP�$XVVFKX�
x /DQGWDJ�E]Z��.DELQHWW�EHL�/DQGHV� XQG�%XQGHVVWUD�HQ
x %XQGHVWDJ�PLW�9HUNHKUVDXVVFKX��EHL%XQGHVVWUD�HQ�XQG�$XWREDKQHQ�
9HUVXFKHQ�6LH�DXI�P|JOLFKVW�YLHOHQ�(EHQHQ�%HVFKO�VVH�LQ� ,KUHP�6LQQH�]X�HU�
UHLFKHQ� ZDV�VHOEVWYHUVWlQGOLFK�GDQQ�DXFK�LQ�GHU�=HLWXQJ�VWHKHQ�PX���$Q]XVWUHEHQ�
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VLQG�OHW]WHQGOLFK�(QWVFKHLGXQJHQ�JHJHQ�GLH�6WUD�HQSODQXQJ�LQ�DOOHQ�*UHPLHQ��DXFK�
LQ�GHQ�3DUWHLJUHPLHQ��QLFKW�QXU�EHL�GHQ�0DQGDWVWUlJHUQ�
6WlUNHQ�6LH�GHQ�3ODQXQJVJHJQHUQ�LQQHUKDOE�LKUHU�HLJHQHQ�3DUWHL�GHQ�5�FNHQ��LQGHP�
6LH� ]�%��SDVVLYH�0LWJOLHGHU�� GLH�JHJHQ�GLH�6WUD�H�VLQG��]XP�%HVXFK�YRQ�3DUWHLYHU�
VDPPOXQJHQ�HUPXQWHUQ��(LQ�0DQGDWVWUlJHU �]�%��HLQ�*HPHLQGHUDW��PX��VLFK�DEHU�
QLFKW DQ�HLQHQ�3DUWHLEHVFKOX� �]�%��9RWXP�GHU�.UHLVPLWJOLHGHUYHUVDPPOXQJ��KDO�
WHQ�
6ROOWHQ�6LH�QLFKW�IU�K]HLWLJ�PLW�,KUHP�:LGHUVWDQG�EHJRQQHQ�KDEHQ��YRU�GHU��3ODQDXV�
OHJXQJ��JLEW�HV�LPPHU�QRFK�0|JOLFKNHLWHQ��HLQH�EHUHLWV�ÄODXIHQGH³�3ODQXQJ��EHU�HLQH�
HQWVSUHFKHQGH� 0HKUKHLW� LP� *HPHLQGHUDW� ]X� VWRSSHQ�� $XFK� ZHQQ� GHU� 6DW]XQJV�
EHVFKOX��JHID�W�ZXUGH��NDQQ�GHU�*HPHLQGHUDW�GHQ�%DX�GHU�6WUD�H�EHHLQIOXVVHQ��HU�
VWHOOW�NHLQ�*HOG�]XU�9HUI�JXQJ��$OWHUQDWLYHQ�VLQG� OHLFKW�JHIXQGHQ�� Ä/LHEHU�HLQHQ�.LQ�
GHUJDUWHQ�± GHU�6WUD�HQEDX�NDQQ�UXKLJ�QRFK�ZDUWHQ³�
%HL� HLQHP� 3ODQIHVWVWHOOXQJVYHUIDKUHQ�� GDV� YRP� 5HJLHUXQJVSUlVLGLXP� GXUFKJHI�KUW�
ZLUG�� ZLUG� GLH� *HPHLQGH� XP� 6WHOOXQJQDKPH� JHEHWHQ�� +LHUEHL� UHLFKW� HLQH� HLQIDFKH�
$EOHKQXQJ�QLFKW��'HU�*HPHLQGHUDW�PX��QHEHQ�GHU�$EOHKQXQJ�DXFK�HLQH�$OWHUQD�
WLYH�DXI]HLJHQ� %HL�%XQGHVVWUD�HQ�PX��GLHVH�$OWHUQDWLYH�HLQH�6WUD�H�VHLQ��$XVEDX�
RGHU� DQGHUH�7UDVVHQI�KUXQJ��� GD�YRP�%XQGHVWDJ�EHVFKORVVHQ�ZXUGH��HLQH�6WUD�H�
]X� EDXHQ�� (V� NDQQ� QRWZHQGLJ� VHLQ�� YRQ� HLQHP� YHUQ�QIWLJHQ� 9HUNHKUVSODQHU� HLQHQ�
GHWDLOOLHUWHQ�$OWHUQDWLYSODQ� DXVDUEHLWHQ� ]X� ODVVHQ�� GHU� LQ� GLH� 'LVNXVVLRQ� HLQJH�
EUDFKW�ZLUG��+LHUEHL� GDUI� DEHU� QLFKW� GHP� Ä6DQNW�)ORULDQV�3ULQ]LS³� JHKXOGLJW�ZHUGHQ��
GLH�$OWHUQDWLYH�GDUI�QLFKW�LP�6WUD�HQEDX�QXU�DQ�DQGHUHU�6WHOOH�OLHJHQ��
+DEHQ�6LH�EHLP�HUVWHQ�0DO�NHLQHQ�(UIROJ��6LH�NRQQWHQ�GLH�3ODQDXVOHJXQJ�QLFKW�YHU�
KLQGHUQ�� VR� YHU]|JHUQ� 6LH� GXUFK� ]DKOUHLFKH� (LQVSU�FKH� GLH� 6WUD�HQSODQXQJ��
0X�� GLH� 7UDVVHQI�KUXQJ� DXI�*UXQG� ,KUHU� (LQVSU�FKH� JHlQGHUW�ZHUGHQ�� VR� IRUGHUQ�
6LH�GLH�1HXDXVOHJXQJ�GHU�3OlQH��%HL�HLQHU�1HXDXVOHJXQJ�ZLUG�HUQHXW�GLH�*HPHLQGH�
JHIUDJW��VLH�KDEHQ�ZLHGHU�GLH�&KDQFH��GLH�0HKUKHLWVYHUKlOWQLVVH� LQ� ,KUHP�6LQQH�]X�
lQGHUQ�� 1XW]HQ� 6LH� MHGH� 0|JOLFKNHLW�� YHUVlXPHQ� 6LH� NHLQH� $EVWLPPXQJ�� %HL� HQW�
VFKHLGHQGHQ�$EVWLPPXQJHQ�VROOWHQ�6LH�GLH�%HY|ONHUXQJ�PRELOLVLHUHQ�
'LH�HQWVFKHLGHQGH�hEHU]HXJXQJVDUEHLW�PX��YRU�GHU�$EVWLPPXQJ LQ�(LQ]HOJHVSUl�
FKHQ�HUIROJHQ��6SUHFKHQ�6LH�PLW�GHQ�9HUWUHWHUQ�DOOHU�3DUWHLHQ��
,GHDO� LVW�HV��ZHQQ�6LH�GLH�0HKUKHLWVYHUKlOWQLVVH�YRU�GHU�6LW]XQJ�EHUHLWV�JHQDX�NHQ�
QHQ��'LH�*HJHQVHLWH�DUEHLWHW�PLW� WDNWLVFKHQ�7ULFNV��GLH�6LH�NHQQHQ�VROOWHQ��6R�ZLUG�
GLH� *HJHQVHLWH� EHL� HLQHU� GURKHQGHQ� $EVWLPPXQJVQLHGHUODJH� YHUVXFKHQ�� GLH� $E�
VWLPPXQJ�]X�YHUWDJHQ��:HQQ�6LH� VLFKHU�ZLVVHQ��GD��GLH�PRPHQWDQH�0HKUKHLW�GLH�
6WUD�HQSODQXQJ� DEOHKQHQ� ZLUG�� HUPXQWHUQ� 6LH� Ä,KUH³� $EJHRUGQHWHQ�� � HLQHQ� $QWUDJ�
DXI�$EVWLPPXQJ�]X�VWHOOHQ�
+DW� HLQH� *HPHLQGH� GXUFK� PHKUPDOLJHV� 9HUWDJHQ� YHUVlXPW�� IULVWJHUHFKW� ]X� HLQHU�
6WUD�HQSODQXQJ�GHV�%XQGHV�6WHOOXQJ�]X�QHKPHQ��VR�KDW�VLH�NHLQH�(LQZlQGH�YRUJH�
EUDFKW�XQG�LVW�LP�ZHLWHUHQ�9HUIDKUHQ�QLFKW�PHKU�EHWHLOLJW�
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$FKWHQ� 6LH� GDUDXI�� GD�� EHL� GHU� $EVWLPPXQJ� DXFK� DOOH�3ODQXQJVJHJQHU� DQZHVHQG�
VLQG��$XFK�ZlKUHQG�GHU�6LW]XQJ�P�VVHQ�6LH�DXI�9ROO]lKOLJNHLW�Ä,KUHU�/HXWH³�DFKWHQ��
1LFKW�GD��GLH�3LQNHOSDXVH�HLQHV�$EJHRUGQHWHQ�YRP�9RUVLW]HQGHQ��XQG�6WUD�HQEDX�
EHI�UZRUWHU�� EHQXW]W� ZLUG�� QXQ� DEVWLPPHQ� ]X� ODVVHQ�� /HLGHU�P�VVHQ� 6LH�PLW� DOOHQ�
7ULFNV�UHFKQHQ���'LH�0�KH�ORKQW�VLFK��'XUFK�GLH�$EOHKQXQJ�ZLUG�GLH�3ODQXQJ�VHKU�
ZLUNVDP�JHEUHPVW� 1XU�EHL�ZHQLJHQ�*UR�SURMHNWHQ�ZLUG��EHU�GHQ�:LOOHQ�GHU�*H�
PHLQGH�KLQZHJ�JHSODQW�
*HOLQJW� ,KQHQ�GLH�$EOHKQXQJ�GHU�3ODQXQJ�DXI�GHU�SROLWLVFKHQ�6FKLHQH��GDQQ�KDEHQ
6LH�YRUHUVW� �5XKH��$EHU�DXIJHSD�W��EHL�NQDSSHQ�$EVWLPPXQJVHUJHEQLVVHQ�ZLUG�GLH�
*HJHQVHLWH�YHUVXFKHQ��GLH�0HKUKHLWVYHUKlOWQLVVH�ZLHGHU�]X�GUHKHQ�
9HUVXFKHQ�6LH��J�QVWLJH�0HKUKHLWVYHUKlOWQLVVH�]X�QXW]HQ��GD��GDV�JHIlKUGHWH�*H�
ELHW�SRVLWLY��EHUSODQW�ZLUG��]��%��GXUFK�$XVZHLVXQJ�HLQHV�/DQGVFKDIWVSDUNHV��1DWXU�
VFKXW]JHELHWHV�RGHU�$QODJH�HLQHV�1DKHUKROXQJVJHELHWHV��-H�EHVVHU�GDV�*HELHW�SOD�
QXQJVUHFKWOLFK�DEJHVLFKHUW�LVW��XP�VR�EHVVHU�JHVFK�W]WHU�LVW�HV��'LH�$XVZHLVXQJ�DOV�
ODQG� RGHU�IRUVWZLUWVFKDIWOLFKH�)OlFKH�RGHU�DOV�/DQGVFKDIWVVFKXW]JHELHW�ELHWHW�QXU�HL�
QHQ�JHULQJHQ�6FKXW]��

� (LQVSU�FKH�VDPPHOQ
:lKUHQG�GHU�$XVOHJXQJVSKDVH� LP�3ODQXQJVYHUIDKUHQ� LVW�HV�ZLFKWLJ��GD��P|JOLFKVW�
YLHOH�%�UJHU,QQHQ�LQGLYLGXHOO�DEJHID�WH�(LQ]HOHLQVSU�FKH�JHJHQ�GLH�JHSODQWH�7UDVVH�
HLQOHJHQ�� 6DPPHOHLQVSU�FKH�� G�K�� 8QWHUVFKULIWHQOLVWHQ�� VROOWHQ� QXU� ]XU� (UJlQ]XQJ�
YHUZHQGHW� ZHUGHQ�� *HEHQ� 6LH� DXI� 9HUDQVWDOWXQJHQ�� )HVWHQ� RGHU� DQ� ,QIRUPDWLRQV�
VWlQGHQ�NRQNUHWH�)RUPXOLHUXQJVKLOIHQ�
6DPPHOQ�6LH� GLH�(LQVSU�FKH�� GDPLW�6LH� GLHVH�|IIHQWOLFKNHLWVZLUNVDP�JHPHLQVDP�
GHU�3ODQXQJVEHK|UGH��EHUJHEHQ� N|QQHQ��.RSLHUHQ�6LH� DOOH�(LQVSU�FKH�YRU�GHU�h�
EHUJDEH�� GDPLW�6LH� VSlWHU� GLH�SODQHQGH�%HK|UGH��EHUSU�IHQ�N|QQHQ��RE�DXFK�DOOH�
%HGHQNHQ�EHKDQGHOW�ZXUGHQ��'LH�1LFKW�%HKDQGOXQJ�YRQ�%HGHQNHQ� LVW�HLQ� IRUPDOHU�
*UXQG��HLQHQ�%DXEHVFKOX��GXUFK�HLQ�9HUZDOWXQJVJHULFKW� I�U�QLFKWLJ�HUNOlUHQ�]X�ODV�
VHQ�
'LH�3ODQXQJVEHK|UGH�ZLUG�QXU�GDQQ�EHUHLW�VHLQ��,KUH�(LQVSU�FKH�HUQVWKDIW�]X�EHKDQ�
GHOQ��ZHQQ�6LH�JODXEKDIW�PDFKHQ�N|QQHQ��GD��6LH�GDV�9HUIDKUHQ�JHULFKWOLFK��EHU�
SU�IHQ�ODVVHQ�N|QQHQ��DOVR�NODJHEHUHFKWLJW�XQG��ZLOOLJ�VLQG�

� 3UR]H�YRUEHUHLWXQJ
6HOEVWYHUVWlQGOLFK�P�VVHQ�6LH�VLFK�DXFK�IU�K]HLWLJ�DXI�HLQH�.ODJH�YRUEHUHLWHQ��'HQQ�
VROOWHQ�6LH�WURW]�DOOHU�$QVWUHQJXQJ�HLQH�$EOHKQXQJ�LP�SROLWLVFKHQ�5DXP�QLFKW�HUUHLFKW�
KDEHQ��LVW�GLHV�IDVW�GHU�OHW]WH�:HJ��GHU�,KQHQ�QRFK�RIIHQVWHKW��$EHU�DXFK�ZHQQ�YLHOH�
ZLFKWLJH� *U�QGH� JHJHQ� GLH� 3ODQXQJ� VSUHFKHQ�� YRU� *HULFKW� XQG� DXI� KRKHU� 6HH� LVW�
PDQ�LQ *RWWHV�+DQG��8QG�KDEHQ�6LH�LQ�GHU�HUVWHQ�,QVWDQ]�JHZRQQHQ��GDQQ�JHKW�GLH�
*HJHQVHLWH�JDUDQWLHUW�LQ�%HUXIXQJ�
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'D�HV�LQ�%DGHQ�:�UWWHPEHUJ�NHLQ�9HUEDQGVNODJHUHFKW�JLEW��EUDXFKHQ�6LH�*UXQGHL�
JHQW�PHU,QQHQ�� GLH� NODJHZLOOLJ� VLQG�� 2GHU� ,KUH� 2UJDQLVDWLRQ� PX�� VHOEVW� HLQ�
*UXQGVW�FN� LP�3ODQXQJVJHELHW�EHVLW]HQ��$P�J�QVWLJVWHQ� LVW�HV�QDW�UOLFK��ZHQQ�EHL�
GHV�]XWULIIW��*HHLJQHW�VLQG�*UXQGVW�FNH��GLH�HQWHLJQHW�ZHUGHQ�P��WHQ��,Q�)UDJH�
NRPPHQ�DXFK�)OlFKHQ��GLH�I�U�GLH�=HLW�GHU�%DXGXUFKI�KUXQJ�EHQ|WLJW�ZHUGHQ��RGHU��
VROFKH�� GLH� I�U� |NRORJLVFKH� $XVJOHLFKVPD�QDKPHQ� YRUJHVHKHQHQ� VLQG�� 9HUVXFKHQ�
6LH�� DQ� GLH� 1DPHQ� GHU� *UXQGVW�FNVEHVLW]HU� ]X� NRPPHQ�� *HKHQ� 6LH� LQ� GDV� 3OD�
QXQJVJHELHW��VSUHFKHQ�6LH�GLH�/HXWH�DQ��'LH�*UXQGVW�FNVEHVLW]HU,QQHQ�VROOWHQ�6LH�LQ�
,KUH�2UJDQLVDWLRQ�HLQELQGHQ��*�QVWLJ� LVW�HV�ZHQQ�YRQ�YHUVFKLHGHQHQ�*UXQGVW�FNHQ�
(LJHQW�PHU,QQHQ�NODJHQ��GD�VRQVW� �EHL� ODQJHQ�6WUD�HQSODQXQJHQ��GLH�3ODQXQJ�JH�
WHLOW�ZHUGHQ�N|QQWH�XQG�7HLOVW�FNH�UHDOLVLHUW�ZHUGHQ��'XUFK�GLH�YHUNHKUVLQGX]LHUHQGH�
:LUNXQJ�GLHVHU�7HLOVW�FNH�ZLUG�GDQQ�GHU�6DFK]ZDQJ�YHUVWlUNW��DXFK�QRFK�GHQ�5HVW�
]X�EDXHQ�
=XU�ILQDQ]LHOOHQ�8QWHUVW�W]XQJ�GHU�.OlJHU,QQHQ�JU�QGHQ�6LH�HLQHQ�5HFKWVKLOIHIRQG��
)LQGHQ� 6LH� P|JOLFKVW� YLHOH� .ODJHZLOOLJH�� DXFK� ZHQQ� ,KUH� 2UJDQLVDWLRQ� HLQ� Ä6SHUU�
JUXQGVW�FN�� EHVLW]W�� GD� ,KQHQ� LP� /DXIH� GHU� =HLW� HLQLJH� GXUFK�9HUJOHLFKH� ÄYHUORUHQ��
JHKHQ�N|QQWHQ��6LH�P�VVHQ�GDPLW�UHFKQHQ��GD��GHQ�*UXQGVW�FNVEHVLW]HU,QQHQ�OXN�
UDWLYH�$QJHERWH�YRQ�GHU�*HPHLQGH�JHPDFKW�ZHUGHQ��
/DVW�QRW�OHDVW�EUDXFKHQ�6LH�HLQHQ�$QZDOW��,GHDO�ZlUH�HLQ�$QZDOW��GHU�VLFK�LP�9HUZDO�
WXQJVUHFKW VHKU� JXW� DXVNHQQW�� ODQJMlKULJH�3UR]H�HUIDKUXQJ�KDW�� DXI� GHP�QHXHVWHQ�
YHUNHKUVZLVVHQVFKDIWOLFKHQ�6WDQG�LVW��LP�8PZHOWVFKXW]�HQJDJLHUW�LVW��JUR�HV�,QWHUHV�
VH�DQ�,KUHP�)DOO�KDW��YLHO�=HLW�KDW�XQG�JDQ]�LQ�,KUHU�1lKH�ZRKQW��6R�MHPDQGHQ�ILQGHW�
PDQ�QDW�UOLFK�QXU�VHKU�VHOWHQ��'HVKDOE�P�VVHQ�6LH�$EVWULFKH�PDFKHQ��1HEHQ�(UIDK�
UXQJHQ�LP�9HUZDOWXQJVUHFKW�VROOWH�DXI�MHGHQ�)DOO�HLQ�*HI�KO�I�U�GLH�8PZHOWSUREOHPD�
WLN�YRUKDQGHQ�VHLQ��'D�9HUZDOWXQJVUHFKWOHU,QQHQ�RIW��EHUODVWHW�VLQG��VROOWHQ�6LH�,KUH�
0LWKLOIH�DQELHWHQ��6LH�P�VVHQ�GLH�9RUDUEHLWHQ�ZLH�$NWHQ� XQG�3ODQVWXGLXP�VRZLH�*X�
WDFKWHQSU�IXQJHQ��EHUQHKPHQ��
:LU�Z�QVFKHQ�,KQHQ�YLHO�(UIROJ�
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