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Vorlage – zur Kenntnisnahme –

über Stellungnahme des Senats zum Bericht des Berliner Datenschutzbeauftragten
zum 31. Dezember 1998

Der Senat legt nachstehende Mitteilung dem Abgeordnetenhaus
zur Besprechung vor:

Gemäß § 29 Abs. 2 Satz 1 des Berliner Datenschutzgesetzes
erstattet der Datenschutzbeauftragte dem Abgeordnetenhaus
und dem Regierenden Bürgermeister jährlich einen Bericht über
das Ergebnis seiner Tätigkeit. Der Regierende Bürgermeister hat
die anliegende Stellungnahme des Senats zu dem Jahresbericht
1998 des Datenschutzbeauftragten herbeigeführt und legt sie
hiermit gemäß § 29 Abs. 2 Satz 2 des Berliner Datenschutz-
gesetzes dem Abgeordnetenhaus vor.

Berlin, den 8. Juni 1999

Der Senat von Berlin

Eberhard D i e p g e n
Regierender Bürgermeister



Stellungnahme des Senats

zum Bericht des

Berliner Datenschutzbeauftragten

für 1998

(gemäß § 29 Abs. 2 Berliner Datenschutzgesetz)



%HULFKW�GHV�%HUOLQHU�'DWHQVFKXW]EHDXIWUDJWHQ 6WHOOXQJQDKPH�GHV�6HQDWV

�

(LQOHLWXQJ

1LFKWV� YHUGHXWOLFKW� EHVVHU� GHQ� 6SDQQXQJVERJHQ�� GHU
YRQ�GHU�ZHOWZHLWHQ�:DKUQHKPXQJ�GHV�'DWHQVFKXW]HV
DOV� 9RUDXVVHW]XQJ� GHU� :HLWHUHQWZLFNOXQJ� JOREDOHU
1HW]ZHUNH� I�U� GHQ� HOHNWURQLVFKHQ� +DQGHO� �ÄH�
FRPPHUFH³�� ELV� ]XP� LQGLYLGXHOOHQ� 8PJDQJ� PLW� GHQ
HLJHQHQ� SHUVRQHQEH]RJHQHQ� 'DWHQ� UHLFKW�� DOV� GLHVH
EHLGHQ� =LWDWH� DXV� GHP� YHUJDQJHQHQ� -DKU�� +LHU� GLH
(UNOlUXQJ�GHU�PlFKWLJVWHQ� ,QGXVWULHQDWLRQHQ�GHU�:HOW�
GHQ� 'DWHQVFKXW]� ]XP� *HJHQVWDQG� ZHOWZHLWHU� :LUW�
VFKDIWVSROLWLN�PDFKHQ� ]X�ZROOHQ� ��ZHQQ�DXFK� LQ� HLQHU
:HLVH��GLH�GHQ�+DQGHO�QLFKW� XQQ|WLJ�EHKLQGHUW� ��� GRUW
GLH� )HVWVWHOOXQJ� HLQHV� GHU� EHNDQQWHVWHQ� 6FKULIWVWHOOHU
GHU�*HJHQZDUW��GDVV�QLFKW�GHU�6FKXW]�GHU�3ULYDWVSKl�
UH�� VRQGHUQ� GLH� $XIJDEH�� GLH� %HWURIIHQHQ� ]XU� :HUW�
VFKlW]XQJ�LKUHU�HLJHQHQ�3ULYDWVSKlUH�]X�HU]LHKHQ��GDV
3UREOHP�GHU�*HJHQZDUW�LVW��*HKHQ�GLH�5HJLHUXQJHQ�LQ
GHQ� (UZlJXQJVJU�QGHQ� LKUHU� 'HNODUDWLRQ� GDYRQ� DXV�
GDVV�1XW]HU�XQG�.RQVXPHQWHQ�GLH�6LFKHUVWHOOXQJ�GHU
IDLUHQ� 6DPPOXQJ� XQG� 9HUDUEHLWXQJ� LKUHU� 'DWHQ� DOV
9RUDXVVHW]XQJ� LKUHV� 9HUWUDXHQV� LQ� GLH� 1HW]ZHUNH
YHUODQJHQ�� VWHOOW� (FR� IHVW�� GDVV� GHU� ÄJHZ|KQOLFKH
0HQVFK�NHLQH�*HOHJHQKHLW�YHUSDVVW��VHLQH�'DWHQ�GHQ
+XQGHQ�XQG�6FKZHLQHQ�]XP�)UD��YRU]XZHUIHQ³��

'HU�'DWHQVFKXW]EHULFKW� ����� YHUDQODVVW� GHQ� 6HQDW� ±
�EHU� VHLQH� QDFKIROJHQGH� 6WHOOXQJQDKPH� KLQDXV� ±� ]X
IROJHQGHU�JHQHUHOOHU�$QPHUNXQJ�

'HU� 'DWHQVFKXW]� LVW� HLQH� 6DFKDXIJDEH�� GLH� ZHGHU
$QODVV� QRFK� 6WRII� I�U� LUJHQGZHOFKH� 3ROHPLNHQ� ±� DXI
ZHOFKHU�6HLWH�DXFK� LPPHU�±�ELHWHW��'LHV�VFKOLH�W�NULWL�
VFKH�'LVNXVVLRQ�� DXFK� GHU� .ODUKHLW� LQ� GHU� 6DFKH� GLH�
QHQGH� =XVSLW]XQJ� JHQDXVR� ZHQLJ� DXV�� ZLH� VDFKOLFKH
+LQZHLVH�DXI�)HKOHU�RGHU�)HKOYHUKDOWHQ��'HU�6HQDW�KlOW
HV� DEHU� I�U� LQ� GHU� 6DFKH� QLFKW� ZHLWHUI�KUHQG�� LQ� GHU
)RUP�XQG�LP�,QWHUHVVH�GHU�0LWDUEHLWHULQQHQ�XQG�0LWDU�
EHLWHU�GHV�/DQGHV�%HUOLQ�VRZLH�VHLQHU� ,QVWLWXWLRQHQ�I�U
QLFKW� KLQQHKPEDU�� ZHQQ� LP� %HULFKW� GHV� 'DWHQVFKXW]�
EHDXIWUDJWHQ�PLW� %HJULIIHQ� ZLH� Ä6R]LDODPWVIDOOH³� �7HLO�
]LIIHU� ������ ±� 6HLWH� ��� GHV� %HULFKWV� LQ� GHU� )DVVXQJ
GLHVHU�*HJHQ�EHUVWHOOXQJ��RGHU�Ä6LSSHQKDIW�I�U�GLH�EHL
GHU� 3ROL]HL� HLQJHVHW]WHQ� 'ROPHWVFKHU� "³� �7HLO]LIIHU
�����±�6HLWH�����SROHPLVLHUW�ZLUG��$XFK�GHU�%HULFKW�GHV
'DWHQVFKXW]EHDXIWUDJWHQ� LVW� GHU� 6DFKH� XQG� QLFKW� GHU
6FKODJ]HLOH�YHUSIOLFKWHW�

7DWVlFKOLFK� LVW�GLH�(LQVWHOOXQJ�GHU�0HQVFKHQ�]XU�1RW�
ZHQGLJNHLW� GHV� 6FKXW]HV� LKUHU� 'DWHQ� RIIHQVLFKWOLFK
ZLGHUVSU�FKOLFK��,Q�HLQHU�5HSUlVHQWDWLYXPIUDJH�YRQ
������3HUVRQHQ�DE����-DKUHQ� LQ�'HXWVFKODQG��GLH� LP
)U�KMDKU� GHV� YHUJDQJHQHQ� -DKUHV� PLW� 8QWHUVW�W]XQJ
GHU� 'DWHQVFKXW]EHDXIWUDJWHQ� YRQ� GHP� EHNDQQWHQ
%$7�)UHL]HLW�)RUVFKXQJVLQVWLWXW� LQ� +DPEXUJ� XQWHU
/HLWXQJ� YRQ� 3URI�� +RUVW� 2SDVFKRZVNL� GXUFKJHI�KUW
ZXUGH��� Z�QVFKWHQ� VLFK� ]ZDU� ��� �� DOOHU� %HIUDJWHQ�
GDVV� GHP� 'DWHQVFKXW]� N�QIWLJ� PHKU� %HGHXWXQJ� ]X�
NRPPW� �LQ� 2VWGHXWVFKODQG� �EULJHQV� ����� JHJHQ�EHU
�����LP�:HVWHQ��������I�KOWHQ�VLFK�JDU�KLOIORV�JHJHQ�
�EHU� 9HUVW|�HQ� JHJHQ� GHQ� 'DWHQVFKXW]�� ��� �� GHU
%HIUDJWHQ� QDKPHQ� DQ�� GDVV� LKUH�'DWHQ� VFKRQ� HLQPDO
PLVVEUDXFKW� ZRUGHQ� ZDUHQ�� ��� �� VRJDU� PHKUPDOV�
$OOHUGLQJV�JDEHQ������GHU�%HIUDJWHQ�DQ��GLH�+DXSWXU�
VDFKH� I�U� 9HUVW|�H� JHJHQ� GHQ� 'DWHQVFKXW]� OLHJH� LP
HLJHQHQ�VRUJORVHQ�8PJDQJ�PLW�GHQ�'DWHQ��1XU� �RGHU
LPPHUKLQ"�� ��� �� %HIUDJWH� KDEHQ� VFKRQ� HLQPDO� $QW�
ZRUWHQ�DXI�)UDJHE|JHQ�XQWHU�+LQZHLV�DXI�GHQ�'DWHQ�
VFKXW]�YHUZHLJHUW�������KDWWHQ�QLFKWV�JHJHQ�hEHUZD�
FKXQJVNDPHUDV� LQ� |IIHQWOLFKHQ�6FKDOWHUUlXPHQ�HLQ]X�
ZHQGHQ�

%HVRQGHUV�GLH�QHXHQ�,QIRUPDWLRQVWHFKQLNHQ�HUZHFNHQ
$UJZRKQ�� ����� DOOHU� &RPSXWHUQXW]HU� ZDUHQ� GHU� $XI�
IDVVXQJ�� GDVV� VHQVLEOH� 'DWHQ� LP� &RPSXWHU� QLFKW� JH�
JHQ� HLQHQ� =XJULII� GXUFK� 8QEHIXJWH�� ]�� %�� �EHU� GDV
1HW]�� JHVFK�W]W� VLQG�� %HL� HLQHU� lKQOLFKHQ� 8QWHUVX�
FKXQJ� LQ� GHQ� 86$� HLQLJH� 0RQDWH� ]XYRU� ]HLJWH� VLFK�
GDVV� GRUW� GLH� %HI�UFKWXQJHQ� QRFK� JU|�HU� VLQG�� 'HXW�
OLFK��EHU������ Ä1HW]E�UJHU³� I�UFKWHQ�GHQ�0LVVEUDXFK
LKUHU� $QJDEHQ� LP� 1HW]� RGHU� EHLP� 9HUVDQG� YRQ� H�
PDLOV��
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:HOWZHLW� GRPLQLHUWH� LP� YHUJDQJHQHQ� -DKU� LQ� GHU� 'D�
WHQVFKXW]GLVNXVVLRQ� GLH� )UDJH�� DXI�ZHOFKH�:HLVH� DXI
GLHVH�6LWXDWLRQ�]X�UHDJLHUHQ�VHL��'XUFK�PHKU�VWDDWOLFKH
5HJXOLHUXQJ� RGHU� GXUFK� 6WlUNXQJ� GHU� 5HFKWH�� DEHU
DXFK�GHU�6HQVLELOLWlW�GHU�%HWURIIHQHQ��'HU�GHXWVFKHQ��
XQG�GHU�HXURSlLVFKHQ���5HFKWVWUDGLWLRQ�HQWVSULFKW�HKHU
GHU� :HJ� YHUVWlUNWHU� 5HJXOLHUXQJ�� 'LH� (XURSlLVFKH
'DWHQVFKXW]ULFKWOLQLH�ZHLVW� LQ�GLHVH�5LFKWXQJ���EHU�GLH
9HUSIOLFKWXQJ�GHU�0LWJOLHGVVWDDWHQ�]XU�8PVHW]XQJ��GHU
GLH� %XQGHVUHSXEOLN� LP� YHUJDQJHQHQ� -DKU� QLFKW� QDFK�
JHNRPPHQ� LVW�� KLQDXV� �EW� VLH� GXUFK� LKUH� VWUHQJHQ
9RUVFKULIWHQ�]XP�'DWHQH[SRUW�DXFK�HUKHEOLFKHQ�'UXFN
DXI� 'ULWWVWDDWHQ� DXV�� HEHQIDOOV� GXUFK� JHVHW]OLFKH� 5H�
JHOXQJHQ� I�U� HLQ� ÄDQJHPHVVHQHV� 'DWHQVFKXW]QLYHDX³
]X�VRUJHQ�

,QVEHVRQGHUH� LQ� GHQ� 86$� LVW� GHU� :LGHUVWDQG� JUR��
2EZRKO�GLH�'DWHQVFKXW]GLVNXVVLRQ�$QIDQJ�GHU�VHFKVL�
JHU�-DKUH�GRUW�LKUHQ�$XVJDQJVSXQNW�QDKP��JLEW�HV�QXU
I�U�GLH�%XQGHVUHJLHUXQJ���QLFKW�DEHU�I�U�GLH�3ULYDWZLUW�
VFKDIW� HLQ� XPIDVVHQGHV� 'DWHQVFKXW]UHFKW�� 9LHOPHKU
ZLUG� GRUW�� QDFKGHP� LQ� GHQ� YHUJDQJHQHQ� -DKUHQ� YRU
GHP� +LQWHUJUXQG� GHU� 1HXHQ� 0HGLHQ� GLH� %HGHXWXQJ
GHV�6FKXW]HV�GHU�3ULYDWVSKlUH�ZLHGHU�HUNDQQW�ZRUGHQ
LVW�� LQ�GHU�6HOEVWUHJXOLHUXQJ�GLH�/|VXQJ�JHVHKHQ��XQG
]ZDU� VRZRKO� LQ� 6HOEVWYHUSIOLFKWXQJ� XQG� YHUWUDJOLFKHU
%LQGXQJ� GHU� 'DWHQYHUDUEHLWHU� DOV� DXFK� LQ� HLQHU� YLHO
VWlUNHUHQ�(LQEH]LHKXQJ�GHU�%HWURIIHQHQ�VHOEVW��Ä1RWLFH
DQG� &KRLFH³�� ,QIRUPDWLRQ� GHV� %HWURIIHQHQ� XQG� *HOH�
JHQKHLW� ]XU� HLJHQHQ� (QWVFKHLGXQJ� �EHU� GLH� 9HUDUEHL�
WXQJ�GHU�'DWHQ�� LVW�HLQ�6FKODJZRUW��GDV�GLHVH�(LQVWHO�
OXQJ� NHQQ]HLFKQHW�� 6R� IUHPG� LVW� GLHV� I�U� XQVHUH
5HFKWVODJH�QLFKW��'DV�GHXWVFKH�*UXQGUHFKW�GHU� LQIRU�
PDWLRQHOOHQ� 6HOEVWEHVWLPPXQJ� ]LHOW� MD� JHUDGH� GDUDXI
DE��GHP�%HWURIIHQHQ�GLH�(QWVFKHLGXQJ��EHU�GLH�9HUDU�
EHLWXQJ�VHLQHU�'DWHQ�]X��EHUODVVHQ�

'LHV�VHW]W�DOOHUGLQJV�5DKPHQEHGLQJXQJHQ�YRUDXV��GLH
VLFK�QLFKW�YRQ�DOOHLQH�HLQVWHOOHQ��'LH�=XVDPPHQKlQJH
PRGHUQHU�,QIRUPDWLRQVYHUDUEHLWXQJ�VLQG�I�U�GLH�%�UJHU
RIW� XQGXUFKVFKDXEDU�� 9HUDQWZRUWXQJVVWUXNWXUHQ� ZHU�
GHQ�]XQHKPHQG�XQGHXWOLFK��2KQH�HLQ�0LQGHVWPD��DQ
HU]ZXQJHQHU� 7UDQVSDUHQ]�� DQ� XQ�EHUVFKUHLWEDUHQ
*UXQGSULQ]LSLHQ�� DQ�HLQNODJEDUHQ�5HFKWHQ�GHU�%HWURI�
IHQHQ�XQG�OHW]WOLFK�DXFK�$XIVLFKWV��XQG�.RQWUROOIXQNWLR�
QHQ� ZHUGHQ� 6HOEVWUHJXOLHUXQJVPHFKDQLVPHQ� NHLQHQ
%HVWDQG� KDEHQ�� +LHU]X� JHK|UW� DXFK� GLH� 6HQVLELOLVLH�
UXQJ� GHU� %HWURIIHQHQ� � �EHU� GLH� 5LVLNHQ�� GHQHQ� VLH
GXUFK�GLH�JOREDOH�,QIRUPDWLRQVVWUXNWXU�DXVJHVHW]W�VLQG�
'HU� :LGHUVSUXFK� ]ZLVFKHQ� 2(&'�3ROLWLN� XQG� (FRV
%HIXQG�ZLUG�VLFK�DXIO|VHQ��ZHQQ�EHLGH�(QWZLFNOXQJVOL�
QLHQ�]XHLQDQGHUILQGHQ�

�� 5HFKWOLFKH�5DKPHQEHGLQJXQJHQ

��� (XURSD�XQG�'HXWVFKODQG

(XURSDUHFKW�ZLUNW�XQPLWWHOEDU

0LW� %HGDFKW� KDEHQ� ZLU� GLH� hEHUVFKULIW� �EHU� GLHVHV
.DSLWHO� JHJHQ�EHU� GHQ� 9RUMDKUHQ� JHlQGHUW�� (XURSD
VWHKW� QXQPHKU� EHLP� hEHUEOLFN� �EHU� GLH� 5HFKWVHQW�
ZLFNOXQJ�DQ�HUVWHU�6WHOOH��0LW�GHP�����2NWREHU������LVW
GLH�)ULVW�DEJHODXIHQ�� LQQHUKDOE�GHUHU�GLH�%XQGHVUHSX�
EOLN� YHUSIOLFKWHW� JHZHVHQ� ZlUH�� GLH� (XURSlLVFKH� 'D�

,P� $QZHQGXQJVEHUHLFK� GHV� %HUOLQHU� 'DWHQVFKXW]JH�
VHW]HV� VLHKW� GHU� 6HQDW� LQ� $QEHWUDFKW� GHV� RKQHKLQ
KRKHQ� 'DWHQVFKXW]VWDQGDUGV� GHV� *HVHW]HV� QXU� HLQH
JHULQJH� SUDNWLVFKH� %HGHXWXQJ� HLQHU� XQPLWWHOEDUHQ
$QZHQGEDUNHLW� GHU� (8�5LFKWOLQLH�� (LQH� %HGHXWXQJ
N|QQWH� ]�%�� EHL� GHU� $XVOHJXQJ� YRQ� 9RUVFKULIWHQ� LQ

��������������������������������������������
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�3ULYDF\�$FW�RI�������3XEOLF�/DZ�����������UG�&RQJUHVV��7LWOH����6�&��6HF�����D



%HULFKW�GHV�%HUOLQHU�'DWHQVFKXW]EHDXIWUDJWHQ 6WHOOXQJQDKPH�GHV�6HQDWV

�

WHQVFKXW]ULFKWOLQLH� �(8�5LFKWOLQLH��� LQ� LQQHUGHXWVFKHV
5HFKW� XP]XVHW]HQ�� 'LHV� LVW� QLFKW� JHOXQJHQ�� YLHOPHKU
ZXUGH� LQ� GHU� YHUJDQJHQHQ� /HJLVODWXUSHULRGH� QXU� HLQ
5HIHUHQWHQHQWZXUI� I�U� HLQH� 1HXIDVVXQJ� GHV� %XQGHV�
GDWHQVFKXW]JHVHW]HV� �%'6*�� YRUJHOHJW�� GHU� �EHU� GLH
%HUDWXQJ�PLW� GHQ�:LUWVFKDIWVYHUElQGHQ� QLFKW� KLQDXV�
JHNRPPHQ� LVW�� 'LH� )ROJH� LVW�� GDVV� QXQPHKU� HQWVSUH�
FKHQG� GHU� 5HFKWVSUHFKXQJ� GHV� (XURSlLVFKHQ� *H�
ULFKWVKRIHV� XQG� DXFK� GHU� GHXWVFKHQ� *HULFKWH� GLH
5LFKWOLQLH� LQ� HLQHP� EHVWLPPWHQ� 8PIDQJ� XQPLWWHOEDUH
:LUNXQJ�HQWIDOWHW�

,QVEHVRQGHUH�VLQG�DOOH�VWDDWOLFKHQ�6WHOOHQ�YHUSIOLFKWHW�
DXI�GLH�'XUFKVHW]XQJ�GHU�HLQ]HOQHQ�%HVWLPPXQJHQ�GHU
5LFKWOLQLH� KLQ]XZLUNHQ�� VRZHLW� GLHVH� XQPLWWHOEDU� DQ�
ZHQGEDU�VLQG���ÄVHOI�H[HFXWLYH³��XQG�VRZHLW�GDV�EHVWH�
KHQGH�5HFKW� HLQH� HQWVSUHFKHQGH�$QZHQGXQJ� ]XOlVVW
�ÄYHUWLNDOH�:LUNXQJ³���'LHV�EHWULIIW�YRU�DOOHP�GLH�$XVOH�
JXQJ� YRQ� *HQHUDONODXVHOQ�� GLH� MD� GDV� JDQ]H� 'DWHQ�
VFKXW]UHFKW� GXUFK]LHKHQ�� 6R� ZLUG� EHL� GHU� %HXUWHLOXQJ
GHU�VFKXW]Z�UGLJHQ�,QWHUHVVHQ�GHU�%HWURIIHQHQ��]��%�
�� ��� $EV�� ��� 6�� �� =LII� �� %'6*�� GLH� 5LFKWOLQLH� ]X� EH�
DFKWHQ�VHLQ��'LHV�EHWULIIW�YRU�DOOHP�GLH�9HUDUEHLWXQJ�GHU
ÄVHQVLEOHQ�'DWHQ³��DOVR�GHU�'DWHQ��DXV�GHQHQ�GLH�UDV�
VLVFKH� XQG� HWKQLVFKH�+HUNXQIW�� SROLWLVFKH�0HLQXQJHQ�
UHOLJL|VH�RGHU�SKLORVRSKLVFKH�hEHU]HXJXQJHQ�RGHU�GLH
*HZHUNVFKDIWV]XJHK|ULJNHLW� KHUYRUJHKHQ�� VRZLH� YRQ
'DWHQ��EHU�*HVXQGKHLW�XQG�6H[XDOOHEHQ��$UW����$EV���
(8�5LFKWOLQLH��

'DU�EHU�KLQDXV�NRPPHQ�GHQ�%HWURIIHQHQ�LQ�GHU�hEHU�
JDQJV]HLW� HUZHLWHUWH� 5HFKWH� DXI� :LGHUVSUXFK� JHJHQ
GLH�UHFKWPl�LJH�9HUDUEHLWXQJ�YRQ�'DWHQ��$UW�����$EV�
��D�(8�5LFKWOLQLH��XQG�DXI�HUZHLWHUWH�,QIRUPDWLRQHQ�YRQ
GHQ� YHUDQWZRUWOLFKHQ� 6WHOOHQ� �$UW�� ��� F�� ��� $EV�� �� F
(8�5LFKWOLQLH�� ]X��=X�EHDFKWHQ� LVW�DXFK��GDVV�GLH�%H�
JULIIVEHVWLPPXQJHQ� GHU� 5LFKWOLQLH� WHLOZHLVH� VWDUN� YRQ
GHQMHQLJHQ� GHV� %XQGHVGDWHQVFKXW]JHVHW]HV� DEZHL�
FKHQ�

.OlUXQJVEHG�UIWLJ�LVW��LQ�ZHOFKHP�8PIDQJ�GLH�XQPLWWHO�
EDUH� :LUNXQJ� 9HUZDOWXQJHQ� EHWULIIW�� GLH� QLFKW� LQ� GHQ
$QZHQGXQJVEHUHLFK� GHV� *HPHLQVFKDIWVUHFKWV� IDOOHQ�
'LH�(8�5LFKWOLQLH�QHQQW�KLHU�DXVGU�FNOLFK�7LWHO�9�XQG�9,
GHV�9HUWUDJV��EHU�GLH�(XURSlLVFKH�8QLRQ��LQVEHVRQGH�
UH� ÄEHWUHIIHQG� GLH� |IIHQWOLFKH� 6LFKHUKHLW�� GLH� /DQGHV�
YHUWHLGLJXQJ�� GLH� 6LFKHUKHLW� GHV� 6WDDWHV� �PHUNZ�UGL�
JHUZHLVH�ÄHLQVFKOLH�OLFK�VHLQHV�ZLUWVFKDIWOLFKHQ�:RKOV�
ZHQQ� GLH� 9HUDUEHLWXQJ� GLH� 6LFKHUKHLW� GHV� 6WDDWHV
EHU�KUW³��XQG�GLH�7lWLJNHLWHQ�GHV�6WDDWHV�LP�VWUDIUHFKW�
OLFKHQ�%HUHLFK³� �$UW�� ��$EV�� ��(8�5LFKWOLQLH���'LH�%HL�
VSLHOH� ]LHKHQ� HLQHQ� HQJHQ� 5DKPHQ�� VR� GDVV� I�U� GDV
GHXWVFKH� 5HFKW� GDYRQ� DXV]XJHKHQ� LVW�� GDVV� DX�HU
GHP� 9HUWHLGXQJVUHVVRUW� QXU� 3ROL]HL� XQG� 6WUDIYHUIRO�
JXQJVEHK|UGHQ� DXVJHQRPPHQ� VLQG�� =X� EHU�FNVLFKWL�
JHQ� LVW�� GDVV� PLW� GHU� 5DWLIL]LHUXQJ� XQG� GHP� ,Q�.UDIW�
7UHWHQ�GHV�$PVWHUGDPHU�9HUWUDJHV��ZHLWHUH�%HUHLFKH
LQ�GLH� ÄHUVWH�6lXOH³�� LQ�GHU�GDV�*HPHLQVFKDIWVUHFKW� LQ
YROOHP�8PIDQJ�JLOW��KLQ�EHUZDQGHUQ�ZHUGHQ�

%HWUDFKW� NRPPHQ��(LQH�:LUNXQJ�GHU�5LFKWOLQLH� LQ� GHQ
$XIJDEHQEHUHLFKHQ� 3ROL]HL�� |IIHQWOLFKH� 6LFKHUKHLW� XQG
9HUIDVVXQJVVFKXW]�EHVWHKW�QLFKW��'LHVH�%HUHLFKH�IDOOHQ
QLFKW�LQ�GHQ�$QZHQGXQJVEHUHLFK�GHU�(8�5LFKWOLQLH�

'LH� XQPLWWHOEDUH� :LUNXQJ� GHU� 'DWHQVFKXW]ULFKWOLQLH
NDQQ�QLFKW�ZHLWHU�UHLFKHQ�DOV�EHL�HLQHU�RUGQXQJVJHPl�
�HQ�8PVHW]XQJ��'DKHU� LVW�DXI�GHU�*UXQGODJH�GHU�JH�
JHQZlUWLJHQ� 9HUWUlJH� NODU�� GDVV� GLH� 5LFKWOLQLH� NHLQH
XQPLWWHOEDUH�:LUNXQJ�HQWIDOWHQ� NDQQ� I�U� GLH�%HUHLFKH�
GLH�GHQ�7LWHOQ�9�XQG�9,�GHV�9HUWUDJHV��EHU�GLH�(XUR�
SlLVFKH�8QLRQ� XQWHUIDOOHQ�� 'DV� VLQG� GLH� %HUHLFKH� GHU
*HPHLQVDPHQ� $X�HQ�� XQG� 6LFKHUKHLWVSROLWLN� �*$63�
VRZLH� GLH� %HVWLPPXQJHQ� �EHU� GLH� =XVDPPHQDUEHLW
YRQ� -XVWL]� XQG� ,QQHUHV�� 'LHVHU� UHODWLY� ZHLWH� %HUHLFK
NDQQ�VLFK�]ZDU�QDFK�,Q�.UDIW�7UHWHQ�GHV�9HUWUDJHV�YRQ
$PVWHUGDP�DP�����0DL� ����� YHUHQJHQ�� GD� GDQQ� GHU
%HUHLFK� $V\O� XQG� (LQZDQGHUXQJ� VRZLH� GLH� =XVDP�
PHQDUEHLW�YRQ�3ROL]HL�XQG�-XVWL]� LP�%HUHLFK�GHU�RUJD�
QLVLHUWHQ�.ULPLQDOLWlW�9HUWUDJVEHVWDQGWHLO�ZHUGHQ��$XV�
GU�FNOLFK� DXVJHQRPPHQ� YRP� *HOWXQJVEHUHLFK� GHU
5LFKWOLQLH�VLQG�DEHU�LQ�$UW����$EV����´����9HUDUEHLWXQJHQ
EHWUHIIHQG�GLH�|IIHQWOLFKH�6LFKHUKHLW��GLH�/DQGHVYHUWHL�
GLJXQJ�� GLH� 6LFKHUKHLW� GHV� 6WDDWHV� �HLQVFKOLH�OLFK
VHLQHV�ZLUWVFKDIWOLFKHQ�:RKOV�� ZHQQ� GLH� 9HUDUEHLWXQJ
GLH�6LFKHUKHLW�GHV�6WDDWHV�EHU�KUW��XQG�GLH�7lWLJNHLWHQ
GHV�6WDDWHV�LP�VWUDIUHFKWOLFKHQ�%HUHLFK�����´

'LH� (UZlKQXQJ� GHV�ZLUWVFKDIWOLFKHQ�:RKOV� GHV� 6WDD�
WHV�LVW�DXFK�QLFKW�PHUNZ�UGLJ��VRQGHUQ�HUJLEW�VLFK�DXV
GHU� 3UlDPEHO� GHU� 5LFKWOLQLH�� 'RUW� ZLUG� GLH� 6LFKHUXQJ
GHV� ZLUWVFKDIWOLFKHQ� XQG� VR]LDOHQ� )RUWVFKULWWV� DOV� *H�
PHLQ�VFKDIWV]LHO� LQ� GHQ� 9RUGHUJUXQG� JHVWHOOW� �=LII�� ���
GHU� QRWZHQGLJHUZHLVH� HLQHQ� YHUVWlUNWHQ� 'DWHQIOXVV
QDFK� VLFK� ]LHKW� �=LII�� ��� ,P� 5DKPHQ� GHU� ,QWHJUDWLRQ
KDEHQ� 8QWHUQHKPHQ� XQG� 9HUZDOWXQJHQ� GLH� $XIJDEH�
]XVDPPHQ]XDUEHLWHQ� XQG� XQWHUHLQDQGHU� 'DWHQ� DXV�
]XWDXVFKHQ�� XP� LKUHQ� MHZHLOLJHQ� $XIWUDJ� ]X� HUI�OOHQ
�=LII�� ���� 'D� GDV� XQWHUVFKLHGOLFKH� 1LYHDX� GHV� 'DWHQ�
VFKXW]HV� LQ� HLQ]HOQHQ� /lQGHUQ� GHQ� $XVWDXVFK� YRQ
'DWHQ� YHUKLQGHUQ� NDQQ� XQG� VRPLW� ]X� HLQHP� :LUW�
VFKDIWVKLQGHUQLV� ZLUG� XQG� DXFK� GHQ� %HK|UGHQDXIWUDJ
YHUHLWHOQ�NDQQ��=LII������VROO�PLW�GHU�5LFKWOLQLH�XQG�LKUHU
8PVHW]XQJ� LQ� QDWLRQDOHV� 5HFKW� HLQ� JOHLFKZHUWLJHV
6FKXW]QLYHDX� VLFKHUJHVWHOOW� ZHUGHQ�� XP� GHQ� 'DWHQ�
IOXVV�LP�(LQNODQJ�PLW�GHQ�=LHOHQ�GHV�%LQQHQPDUNWHV�]X
VLFKHUQ� �=LII�� ���� 'DUDXV� HUJLEW� VLFK� GLH� 9HUSIOLFKWXQJ
GHU� 0LWJOLHGVVWDDWHQ�� N�QIWLJ� ´���GHQ� IUHLHQ� 9HUNHKU
SHUVRQHQEH]RJHQHU�'DWHQ�QLFKW�PHKU�DXV�*U�QGHQ�]X
YHUKLQGHUQ��GLH�GHQ�6FKXW]�GHU�5HFKWH�XQG�)UHLKHLWHQ
QDW�UOLFKHU�3HUVRQHQ�XQG�LQVEHVRQGHUH�GDV�5HFKW�GHU
3ULYDWVSKlUH�EHWUHIIHQ�´��=LII����

'HU�'DWHQVFKXW]� LVW�DOVR� LQ�$QZHQGXQJ�GHU�5LFKWOLQLH
LP� =XVDPPHQKDQJ� PLW� GHQ� 9HUWUDJV]LHOHQ� GHU� (8�
LQVEHVRQGHUH� GHP�ZLUWVFKDIWOLFKHQ� XQG� VR]LDOHQ� )RUW�
VFKULWW�]X�VHKHQ�

$QGHUV� ]X� EHXUWHLOHQ� LVW� GLH� )UDJH�� LQZLHZHLW� DXV� GHU
'DWHQVFKXW]ULFKWOLQLH� .RQVHTXHQ]HQ� I�U� 3ULYDWXQWHU�
QHKPHQ� ]X� ]LHKHQ� VLQG� �ÄKRUL]RQWDOH� :LUNXQJ³��� 'HU
(XURSlLVFKH� *HULFKWVKRI� KDW� KLHU� LP� *HJHQVDW]� ]XU

9RQ� HLQHU� XQPLWWHOEDUHQ� $QZHQGEDUNHLW� GHU� (8�
5LFKWOLQLH�LP�SULYDWHQ�%HUHLFK�LVW�QLFKW�DXV]XJHKHQ��'LH
)UDJH� GHU� XQPLWWHOEDUHQ� ´KRUL]RQWDOHQ� :LUNXQJ´� YRQ
5LFKWOLQLHQ�LVW�YRP�(X*+�HQWVFKLHGHQ�
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YHUWLNDOHQ�:LUNXQJ� ELVKHU� =XU�FNKDOWXQJ� JH�EW�� ZHQQ
DXFK� ELVODQJ� NHLQH� (QWVFKHLGXQJ� EHNDQQW� LVW�� GLH�PLW
KLQUHLFKHQGHU� .ODUKHLW� VDJW�� GDVV� LP� 9HUKlOWQLV� GHU
%�UJHU� XQWHUHLQDQGHU� EHL� QLFKW� UHFKW]HLWLJHU� 8PVHW�
]XQJ� HLQHU� 5LFKWOLQLH� �EHUKDXSW� NHLQH� $XVZLUNXQJHQ
EHVWHKHQ��� -HGHQIDOOV� VLQG� GLH� $XIVLFKWVEHK|UGHQ� DOV
|IIHQWOLFKH�6WHOOHQ�ZHJHQ�GHU�VLH�EHWUHIIHQGHQ�YHUWLND�
OHQ�:LUNXQJ�YHUSIOLFKWHW��DXFK�JHJHQ�EHU�QLFKW|IIHQWOL�
FKHQ�6WHOOHQ�GDUDXI�KLQ]XZLUNHQ��GDVV�GLH�*UXQGVlW]H
GHU� 5LFKWOLQLH� %HDFKWXQJ� ILQGHQ�� )�U� GHQ� EHVRQGHUV
SUHNlUHQ� %HUHLFK� GHV�'DWHQH[SRUWV� LQ� 'ULWWOlQGHU� KD�
EHQ� GLH� $XIVLFKWVEHK|UGHQ� LQ� HLQHU� YRP� %HUOLQHU� 'D�
WHQVFKXW]EHDXIWUDJWHQ�JHOHLWHWHQ�$UEHLWVJUXSSH�KLHUI�U
HLQH�9RUJHKHQVZHLVH�DEJHVSURFKHQ��

'LH� DOOJHPHLQH� 'DWHQVFKXW]ULFKWOLQLH� ZLUG� ]XQHKPHQG
HUJlQ]W� GXUFK� VSH]LHOOHUH� 5LFKWOLQLHQ�� GLH� ]XPLQGHVW
WHLOZHLVH� ZHLWHUH� GDWHQVFKXW]UHFKWOLFKH� 9RUJDEHQ� I�U
GHQ�GHXWVFKHQ�*HVHW]JHEHU�HQWKDOWHQ��*OHLFK]HLWLJ�PLW
GHU� (8�'DWHQVFKXW]ULFKWOLQLH� KlWWH� GLH� 7HOHNRPPXQL�
NDWLRQVULFKWOLQLH�� XPJHVHW]W� ZHUGHQ� VROOHQ�� GLHV� LVW
HEHQIDOOV� QLFKW� JHVFKHKHQ�� VRQGHUQ� HUVW� LP� 5DKPHQ
GHU� 1HXIDVVXQJ� GHU� 7HOHNRPPXQLNDWLRQV�'DWHQ�
VFKXW]YHURUGQXQJ� JHSODQW���� (EHQIDOOV� LQ� .UDIW� LVW� GLH
)HUQDEVDW]ULFKWOLQLH��� PLW� GDWHQVFKX]WUHFKWOLFK� UHOH�
YDQWHQ�9RUVFKULIWHQ��EHU�GLH� ,QIRUPDWLRQ�GHV�.XQGHQ�
GHQ�$EVFKOXVV�GHV�9HUWUDJV�LP�1HW]�RGHU�GLH�=DKOXQJ
PLW�HLQHU�.UHGLWNDUWH��HLQH�EHVRQGHUH�5LFKWOLQLH�I�U�GHQ
)HUQDEVDW]�EHL�)LQDQ]GLHQVWOHLVWXQJHQ� LVW� LQ�9RUEHUHL�
WXQJ��'LH�$EZLFNOXQJ�GHV�*HVFKlIWVYHUNHKUV� LP� ,QWHU�
QHW� �ÄH�FRPPHUFH³�� XQG� GLH� KLHUI�U� XQHQWEHKUOLFKH
GLJLWDOH�6LJQDWXU��GLH� LP�GHXWVFKHQ�5HFKW�EHUHLWV�HLQH
5HJHOXQJ� HUIDKUHQ� KDW���� VLQG� ZHLWHUH� *HJHQVWlQGH
N�QIWLJHU�HXURSlLVFKHU�*HVHW]JHEXQJ�

Ä���
��� 1DFK� VWlQGLJHU� 5HFKWVSUHFKXQJ� GHV� *HULFKWV�

KRIHV� NDQQ� HLQH� 5LFKWOLQLH� QLFKW� VHOEVW� 9HU�
SIOLFKWXQJHQ� I�U� HLQHQ�(LQ]HOQHQ� EHJU�QGHQ�� VR
GDVV� LKP� JHJHQ�EHU� HLQH� %HUXIXQJ� DXI� GLH
5LFKWOLQLH�P|JOLFK�LVW�

���� 'LH�5HFKWVSUHFKXQJ�]X�GHU�0|JOLFKNHLW��JHJHQ�
�EHU� GHQ� VWDDWOLFKHQ� 6WHOOHQ� 5LFKWOLQLHQ� LQ� $Q�
VSUXFK� ]X� QHKPHQ�� EHUXKW� DXI� GHP� YHUELQGOL�
FKHQ� &KDUDNWHU� GLHVHU� 5LFKWOLQLHQ�� GHU� QXU� JH�
JHQ�EHU�GHQ�0LWJOLHGVWDDWHQ�EHVWHKW�

���� %HL� HLQHU� $XVGHKQXQJ� GLHVHU� 5HFKWVSUHFKXQJ
DXI�GHQ�%HUHLFK�GHU�%H]LHKXQJHQ�]ZLVFKHQ�(LQ�
]HOQHQ� Z�UGH� GHU� *HPHLQVFKDIW� GLH� %HIXJQLV
]XHUNDQQW�� PLW� XQPLWWHOEDUHU� :LUNXQJ� 9HUSIOLFK�
WXQJHQ� ]XODVWHQ� (LQ]HOQHU� ]X� VFKDIIHQ�� REZRKO
VLH�GD]X�DXVVFKOLH�OLFK� LQ�GHQ�)lOOHQ�EHUHFKWLJW
LVW�� LQ� GHQHQ� VLH� GLH� %HIXJQLV� ]XP� (UODVV� YRQ
9HURUGQXQJHQ�RGHU�(QWVFKHLGXQJHQ�EHVLW]W�´

�(X*+� 8UW�� Y�� ����������� ±� 5V� &�������� >(O� &RUWH
,QJOHV�&ULVWLQD�%ODVTXH]�5LYHUR@�LQ��1-:������������

5HFKWVHQWZLFNOXQJ�LQ�'HXWVFKODQG

'LH� :HLWHUHQWZLFNOXQJ� GHV� GHXWVFKHQ� 'DWHQVFKXW]�
UHFKWHV�VWDQG�QDWXUJHPl��LP�9RUGHUJUXQG�GHU�UHFKWV�
SROLWLVFKHQ�'LVNXVVLRQHQ�GHV�YHUJDQJHQHQ�-DKUHV��'LH
.RQIHUHQ]� GHU� 'DWHQVFKXW]EHDXIWUDJWHQ� GHV� %XQGHV
XQG�GHU�/lQGHU�KDWWH�PHKUIDFK�LQ�%HVFKO�VVHQ�)RUGH�
UXQJHQ� I�U� GLH� $QSDVVXQJ� DQ� GLH� (8�5LFKWOLQLH� HUKR�
EHQ����6LH�EHLQKDOWHQ�QLFKW�QXU�GDV�$QOLHJHQ��GHQ�YRQ
GHU� 5LFKWOLQLH� YRUJHJHEHQHQ�5DKPHQ� I�U� GLH� $XVZHL�
WXQJ�GHV�LQIRUPDWLRQHOOHQ�6HOEVWEHVWLPPXQJVUHFKWV�VR
ZHLW� ZLH� P|JOLFK� ]XJXQVWHQ� GHV� %�UJHUV� ]X� QXW]HQ�
VRQGHUQ�DXFK��GLH�*HVHW]JHEXQJ�]XP�$QODVV�]X�QHK�
PHQ��DQJHPHVVHQHUH�5HJHOXQJHQ�I�U�GHQ�8PJDQJ�PLW
GHU�,QIRUPDWLRQVWHFKQLN�]X�ILQGHQ��'HU�YRQ�GHU�YRUKHUL�
JHQ� %XQGHVUHJLHUXQJ� YRUJHOHJWH� (QWZXUI� HQWVSUDFK
GHP�QXU�VHKU�XQYROONRPPHQ�

'LH�QHXH�%XQGHVUHJLHUXQJ�KDW�HLQHQ�QHXHQ�*HVHW]HV�
HQWZXUI� ]XP� %'6*� HUDUEHLWHW�� 'DV� *HVHW]JH�
EXQJVYHUIDKUHQ� ZLUG� PLW� HLQHU� HUVWHQ� /lQGHUEHWHLOL�
JXQJ� GHPQlFKVW� LQ� *DQJ� JHVHW]W� ZHUGHQ�� 9HU�
VFKLHGHQH�$EZHLFKXQJHQ�YRP�9RUHQWZXUI�VLQG�YRUJH�
VHKHQ�
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'LH� ]|JHUOLFKH� %HKDQGOXQJ� GHU� 8PVHW]XQJ� KDW� YHU�
VFKLHGHQHQ� ,QVWLWXWLRQHQ� *HOHJHQKHLW� JHJHEHQ�� GLH
$XVJHVWDOWXQJ� GHV� N�QIWLJHQ� 'DWHQVFKXW]UHFKWHV
JUXQGVlW]OLFKHU�]X�EHWUDFKWHQ�

'HU�����'HXWVFKH�-XULVWHQWDJ��GHU�YRP�����ELV�]XP����
6HSWHPEHU�LQ�%UHPHQ�VWDWWIDQG��EHIDVVWH�VLFK�LQ�VHLQHU
$EWHLOXQJ� gIIHQWOLFKHV� 5HFKW� PLW� GHU� )UDJHVWHOOXQJ�
Ä*HEHQ� PRGHUQH� 7HFKQRORJLHQ� XQG� GLH� HXURSlLVFKH
,QWHJUDWLRQ� $QODVV�� 1RWZHQGLJNHLW� XQG� *UHQ]HQ� GHV
6FKXW]HV� SHUVRQHQEH]RJHQHU� ,QIRUPDWLRQHQ� QHX� ]X
EHVWLPPHQ"³�� 3URI�� 0LFKDHO� .ORHSIHU�� 2UGLQDULXV� I�U
6WDDWV�� XQG� 9HUZDOWXQJVUHFKW� DQ� GHU� +XPEROGW�
8QYHUVLWlW�]X�%HUOLQ��KDWWH�GDV�*XWDFKWHQ�HUVWDWWHW��GDV
HU� LQ����7KHVHQ�PLW�ZHLW� UHLFKHQGHQ�9RUVFKOlJHQ�]XU
)RUWHQWZLFNOXQJ� GHV� 'DWHQVFKXW]UHFKWHV� ]XVDPPHQ�
IDVVWH���� ,P� 0LWWHOSXQNW� VWHKW� GLH� 7KHVH�� EHL� HLQHU
JUXQGVlW]OLFKHQ� 1HXRULHQWLHUXQJ� P�VVH� ÄGHU� 'DWHQ�
VFKXW]� DOV� NRQVWLWXWLYHU� 7HLO� HLQHU� XPIDVVHQGHQ� ,QIRU�
PDWLRQVRUGQXQJ� EHJULIIHQ� ZHUGHQ�� I�U� GDV� GDV� �� DXI
GHQ� *HGDQNHQ� GHU� ,QIRUPDWLRQVJHUHFKWLJNHLW� DXVJH�
ULFKWHWH� �� ,QIRUPDWLRQVUHFKW� GHQ� UHFKWOLFKHQ� 5DKPHQ
ELHWHW³����+LHUDXV�OHLWHWH�.ORHSIHU�GHQ�9RUVFKODJ�DE��HLQ
,QIRUPDWLRQVJHVHW]EXFK� ]X� HQWZLFNHOQ�� GDV� ÄDOV� �EHU�
JUHLIHQGH�� UHFKWVEHUHLQLJHQGH� XQG� �KDUPRQLVLHUHQGH
.RGLILNDWLRQ� GHV� ,QIRUPDWLRQVUHFKWV� GHV� %XQGHV� ]X
NRQ]LSLHUHQ� ZlUH³� XQG� LQ� GHP� HLQ� Ä%XQGHVGDWHQJH�
VHW]³� HLQH� 7HLONRGLILNDWLRQ� GDUVWHOOHQ� Z�UGH���� (U� JULII
GDPLW� HLQH� ,GHH� DXI�� GLH� HUVWPDOV� LP� -DKUHVEHULFKW
�����GHV�%HUOLQHU�'DWHQVFKXW]EHDXIWUDJWHQ�HQWZLFNHOW
ZRUGHQ�ZDU����1DFK� OlQJHUHQ�'LVNXVVLRQHQ� IDVVWH�GLH
$EWHLOXQJ�gIIHQWOLFKHV�5HFKW�HLQH�5HLKH�YRQ�%HVFKO�V�
VHQ��GLH�GHP�9RWXP�.ORHSIHUV�IROJWHQ����'LH�,GHH�HLQHV
,QIRUPDWLRQVJHVHW]EXFKV� ZXUGH� DXIJHJULIIHQ�� EHL� GHQ
6FKXW]VWDQGDUGV� HLQH� 'LIIHUHQ]LHUXQJ� QDFK� *UXQG�
UHFKWVSRVLWLRQHQ� �]�� %��0HGLHQIUHLKHLW��:LVVHQVFKDIWV�
IUHLKHLW�� *ODXEHQVIUHLKHLW�� E]Z�� QDFK� VSH]LILVFKHQ
6DFKVWUXNWXUHQ� �]�� %�� *HVXQGKHLWV�� XQG� 6R]LDOUHFKW�
6WUDISUR]HVVUHFKW��JHIRUGHUW�� WHFKQLVFKHU�6HOEVWVFKXW]
XQG�6HOEVWUHJXOLHUXQJ��]��%��'DWHQVFKXW]�$XGLW��&RGHV
RI� FRQGXFW�� ZXUGHQ� DOV� (FNSIHLOHU� GHU� 1HXUHJHOXQJ
EHWUDFKWHW�� hEHU� .ORHSIHU� KLQDXVJHKHQG� ZXUGH� HPS�
IRKOHQ�� ÄHLQ� JUXQGVlW]OLFK� HLQKHLWOLFKHV� PDWHULHOOHV
'DWHQVFKXW]UHFKW�I�U�GHQ�|IIHQWOLFKHQ�XQG�GHQ�SULYDWHQ
%HUHLFK�]X�VFKDIIHQ��GHVVHQ� LQQHUH�'LIIHUHQ]LHUXQJHQ
VLFK� QDFK� GHQ� 8QWHUVFKLHGHQ� LQ� GHU� 6FKXW]EHG�UIWLJ�
NHLW�XQWHU�%HDFKWXQJ�GHU�6HOEVWEHVWLPPXQJ��)UHLZLOOLJ�
NHLW�� XQG� GHV�*HIDKUHQSRWHQWLDOV� ]X� ULFKWHQ� KDEHQ³� ±
.ORHSIHU�KDWWH�]ZDU�JHIRUGHUW��GHQ�6FKXW]�YRU�SULYDWHU
'DWHQPDFKW�HUKHEOLFK�]X�YHUEHVVHUQ��DEHU�GLH�$XIIDV�
VXQJ� YHUWUHWHQ�� GLHVHU� G�UIH� GHP� 6FKXW]� GHU� 'DWHQ�
PDFKW� |IIHQWOLFKHU� 6WHOOHQ� QLFKW� JOHLFKDUWLJ�� YLHOPHKU
QXU�JOHLFKZHUWLJ�VHLQ����(LQH�NODUH�$EVDJH�HUWHLOWH�GHU
-XULVWHQWDJ� GHP� 9HUVXFK�� GHQ� *HEUDXFK� YRQ� 9HU�
VFKO�VVHOXQJVWHFKQLNHQ� GXUFK� HQWVSUHFKHQGH� UHFKWOL�
FKH�5HJHOXQJHQ�]X�EHVFKUlQNHQ�

��������������������������������������������
��
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,Q� lKQOLFK� JUXQGVlW]OLFKHU� :HLVH� lX�HUWHQ� VLFK� LP
1RYHPEHU� I�QI� /DQGHVGDWHQVFKXW]EHDXIWUDJWH�� XQWHU
LKQHQ�GHU�%HUOLQHU�'DWHQVFKXW]EHDXIWUDJWH��XQG�IRUPX�
OLHUWHQ� LQ� HLQHP�$SSHOO� DQ� GLH� QHXH� %XQGHVUHJLHUXQJ
��� 3XQNWH� I�U� HLQHQ� 3ROLWLNZHFKVHO� ]XP� ZLUNVDPHQ
6FKXW]� GHU� 3ULYDWVSKlUH���� 1HEHQ� GHU� )RUGHUXQJ�� LQ
GDV� *UXQGJHVHW]� HLQ� *UXQGUHFKW� DXI� 'DWHQVFKXW]
DXI]XQHKPHQ�� ZLUG� GLH� XPIDVVHQGH� 0RGHUQLVLHUXQJ
XQG�(IIHNWLYLHUXQJ�GHU�'DWHQVFKXW]JHVHW]H�YHUODQJW��LQ
GHU� EHUHLFKVVSH]LILVFKHQ� 'DWHQVFKXW]JHVHW]JHEXQJ
P�VVWHQ� VWDWW� GHU� ELVKHU� �EOLFKHQ� $XIEOlKXQJ� YRQ
)DFKJHVHW]HQ�� GLH� ]XJOHLFK� GLH� GDWHQVFKXW]UHFKWOLFKH
6XEVWDQ]� DXVK|KOHQ�� 5HFKWVJDUDQWLHQ� JHZlKUOHLVWHW
ZHUGHQ�� GHU� 'DWHQVFKXW]� LP� SULYDWHQ� %HUHLFK� P�VVH
UHFKWOLFK�XQG�RUJDQLVDWRULVFK�DXVJHEDXW�ZHUGHQ�

,Q�GHU�63'�)UDNWLRQ�GHV�%XQGHVWDJHV�ZXUGH�HLQ�(FN�
ZHUWHSDSLHU�HQWZLFNHOW��GDV�]XU�|IIHQWOLFKHQ�'LVNXVVLRQ
JHVWHOOW�ZXUGH���XQG�GDV�EHL�GHQ�EHYRUVWHKHQGHQ�QHX�
HUOLFKHQ� 1RYHOOLHUXQJVEHP�KXQJHQ� LQ� GLH� (U|UWHUXQ�
JHQ� HLQIOLH�HQ� ZLUG�� 'LHV� ZLUG� VLFKHU� DXFK� I�U� GHQ
(QWZXUI�HLQHV�%XQGHVGDWHQVFKXW]JHVHW]HV�GHU�)UDNWL�
RQ�%�QGQLV���'LH�*U�QHQ�DXV�GHP�OHW]WHQ�%XQGHVWDJ��

]XWUHIIHQ�� GHU� GRUW� QLFKW�PHKU� EHUDWHQ�ZXUGH�� GHVVHQ
YLHOH�ZHLWHUI�KUHQGH�*HGDQNHQ�DEHU�%HDFKWXQJ�ILQGHQ
VROOWHQ�

'LH�OHW]WHQ�UHDOLVLHUWHQ�GDWHQVFKXW]UHFKWOLFK�UHOHYDQWHQ
*HVHW]JHEXQJVYRUKDEHQ�GHU� YHUJDQJHQHQ�/HJLVWDWXU�
SHULRGH�ZDUHQ� QLFKW� YRQ� GHU� =LHOVHW]XQJ� GHU� )RUWHQW�
ZLFNOXQJ� GHV� 'DWHQVFKXW]UHFKWHV�� VRQGHUQ� YRQ� GHP
%HP�KHQ� JHSUlJW�� LP� ,QWHUHVVH� GHU� |IIHQWOLFKHQ� 6L�
FKHUKHLW� GLH� LQIRUPDWLRQHOOH� 6HOEVWEHVWLPPXQJ� HLQ]X�
VFKUlQNHQ�� ,Q� PHKUHUHQ� bQGHUXQJHQ� GHU� 6WUDISUR�
]HVVRUGQXQJ� �6W32�� ZXUGH� QDFK� YLHOHQ� -DKUHQ� GHU
'LVNXVVLRQ�GHU�*UR�H�/DXVFKDQJULII�HLQJHI�KUW��ZREHL
DXFK� GDV� *UXQGUHFKW� DXI� 8QYHUOHW]OLFKNHLW� GHU� :RK�
QXQJ�EHVFKUlQNW�ZXUGH����GLH�1XW]XQJ�YRQ�'DWHQ��EHU
GLH� *HQH� YRQ� 6WUDIWlWHUQ� �'1$�$QDO\VH�� ZXUGH� DXFK
�EHU�ODXIHQGH�(UPLWWOXQJVYHUIDKUHQ�KLQDXV�HUODXEW�XQG
EHLP� %.$� HLQH� ]HQWUDOH� *HQGDWHL� HLQJHI�KUW���� =XYRU
ZDU� EHUHLWV� GDV� %HJOHLWJHVHW]� ]XP� 7HOHNRPPXQLNDWL�
RQVJHVHW]��� LQ� .UDIW� JHWUHWHQ�� GDV� GLH� 0|JOLFKNHLWHQ
GHU� 7HOHIRQ�EHUZDFKXQJ� ZHLW� �EHU� GHQ� %HUHLFK� GHU
$QELHWHU� |IIHQWOLFKHU� 7HOHNRPPXQLNDWLRQVQHW]H� DXV�
GHKQWH� �� RKQH� DOOHUGLQJV� GHQ� DUFKDLVFKHQ� �� ���)HUQ�
PHOGHDQODJHQJHVHW]� ]X� lQGHUQ�� GHU� GLH� :HLWHUJDEH
YRQ�'DWHQ� �EHU� GLH� Ä8PVWlQGH� GHU� 7HOHNRPPXQLNDWL�
RQ³� �DOVR� ]�� %��ZHU�PLW�ZHP�ZDQQ� XQG�ZR� WHOHIRQLHUW
KDW��RKQH�LQKDOWOLFKH�9RUDXVVHW]XQJHQ�JHVWDWWHW����'LH
VHLW�-DKUHQ� LQ�GHQ�6FKXEOlGHQ��]XOHW]W�GHV�%XQGHVWD�
JHV�� OLHJHQGH� 1RYHOOH� GHU� 6W32�� GLH� GRUW� HUVWPDOV
GDWHQVFKXW]UHFKWOLFKH� 9RUVFKULIWHQ� VFKDIIHQ� VROO�� LVW
KLQJHJHQ�ZLHGHU�QLFKW�YRUDQJHNRPPHQ�

'HQ� 6LFKHUKHLWVLQWHUHVVHQ� GLHQWHQ� DXFK� bQGHUXQJHQ
DX�HUKDOE� GHU� 6W32�� 6R� ZXUGH� GHP� %XQGHVJUHQ]�
VFKXW]� GLH�%HIXJQLV� HLQJHUlXPW�� YHUGDFKWVXQDEKlQJL�

��������������������������������������������
��
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JH�.RQWUROOHQ�DXI�9HUNHKUVZHJHQ�GXUFK]XI�KUHQ����GLH
6R]LDOEHK|UGHQ�ZXUGHQ�HUPlFKWLJW��$QJDEHQ��EHU�GHQ
GHU]HLWLJHQ�XQG�N�QIWLJHQ�$XIHQWKDOWVRUW�YRQ�6R]LDOOHL�
VWXQJVHPSIlQJHUQ� DQ� GLH� 6LFKHUKHLWVEHK|UGHQ� ]X
�EHUPLWWHOQ���

=ZHL�DQGHUH�JUR�H�%HUHLFKH�GHU�-XVWL]��EHL�GHQHQ�VHLW
YLHOHQ� -DKUHQ� GDWHQVFKXW]UHFKWOLFKH� 'HIL]LWH� EHVWDQ�
GHQ��YHUI�JHQ�VHLW�GHP�YHUJDQJHQHQ�-DKU��EHU�VSH]L�
DOUHFKWOLFKH�5HJHOXQJHQ��$P���� -XQL� LVW� HQGJ�OWLJ�GDV
-XVWL]PLWWHLOXQJVJHVHW]� LQ� .UDIW� JHWUHWHQ���� DP� ��� 'H�
]HPEHU� ����� GDV� 9LHUWH� *HVHW]� ]XU� bQGHUXQJ� GHV
6WUDIYROO]XJVJHVHW]HV�� GDV� GLH� 'DWHQYHUDUEHLWXQJ� LP
6WUDIYROO]XJ� QXQPHKU� DXI� HLQH� EHUHLFKVVSH]LILVFKH
*UXQGODJH�VWHOOW���

(UQHXW� NHLQHQ�)RUWVFKULWW� JDE�HV�EHL�GHU�GDWHQVFKXW]�
JHUHFKWHQ� *HVWDOWXQJ� GHU� $EJDEHQRUGQXQJ�� GHU� 9HU�
IDKUHQVYRUVFKULIW� GHU� 6WHXHUYHUZDOWXQJ�� I�U� GLH� GDPLW
ZHLWHUKLQ�GHU�'DWHQVFKXW]�XQEHNDQQWHV�7HUUDLQ�EOHLEW�
'DV� 6WHXHUJHKHLPQLV� DOOHLQH� UHLFKW� QLFKW� DXV�� (V
VFK�W]W� ]ZDU� YRU� GHU� XQEHIXJWHQ� 2IIHQEDUXQJ� YRQ
'DWHQ�� UlXPW� GHQ� %HWURIIHQHQ� DEHU� NHLQHUOHL� 5HFKWH
JHJHQ�EHU� GHU� 6WHXHUYHUZDOWXQJ� HLQ�� 'LHVHU� =XVWDQG
LVW� DQJHVLFKWV� GHU� WLHIHQ� (LQJULIIH�� GLH� GLH� 6WHXHUYHU�
ZDOWXQJ� LQ� GLH� LQIRUPDWLRQHOOH� 6HOEVWEHVWLPPXQJ� YRU�
QLPPW��QDFK�ZLH�YRU�QLFKW�DN]HSWDEHO�

6LHKH� KLHU]X� 6WHOOXQJQDKPH� GHV� 6HQDWV� ]X� �����
�6HLWH����

,Q�GHU�5HFKWVSUHFKXQJ�LVW�ZLHGHUXP�HLQH�9LHO]DKO�YRQ
(QWVFKHLGXQJHQ�]X�(LQ]HOIUDJHQ�PLW�GDWHQVFKXW]UHFKW�
OLFKHP� ,QKDOW� JHIlOOW�ZRUGHQ��(LQHQ�JHZLVVHQ�6FKZHU�
SXQNW�ELOGHWH�GLH�)UDJH��LQ�ZHOFKHP�8PIDQJ�SDXVFKDOH
(LQZLOOLJXQJVHUNOlUXQJHQ� DEYHUODQJW� ZHUGHQ� G�UIHQ
XQG�ZLH�GLHVH� LP�9HUKlOWQLV� ]XP�5HFKW�GHU�$OOJHPHL�
QHQ�*HVFKlIWVEHGLQJXQJHQ�VWHKHQ���

'DV� %XQGHVYHUIDVVXQJVJHULFKW� KDW� GLH�PLW� 6SDQQXQJ
VHLW� -DKUHQ� DXVVWHKHQGH� (QWVFKHLGXQJ� ]X� GHU� )UDJH
QRFK�QLFKW�JHWURIIHQ��RE�GLH�%HIXJQLV�GHV�%XQGHVQDFK�
ULFKWHQGLHQVWHV�� DXFK� ]X� =ZHFNHQ� GHU� 6WUDIYHUIRO�
JXQJVEHK|UGHQ� )HUQPHOGHYHUELQGXQJHQ� DE]XK|UHQ
XQG� GLHVHQ� GLH� (UJHEQLVVH� PLW]XWHLOHQ�� YHUIDVVXQJV�
UHFKWOLFKHQ�%HVWDQG�KDW��$OOHUGLQJV�IDQG� LP�'H]HPEHU
HLQH� P�QGOLFKH� 9HUKDQGOXQJ� VWDWW�� EHL� GHU� DXFK� GLH
'DWHQVFKXW]EHDXIWUDJWHQ� JHK|UW� ZXUGHQ�� 9RQ� GHU� LP
QlFKVWHQ�-DKU�HUZDUWHWHQ�(QWVFKHLGXQJ�ZHUGHQ�ZLFK�
WLJH� (UNHQQWQLVVH� ]XU� %HGHXWXQJ� GHV� )HUQPHOGHJH�
KHLPQLVVHV� DXVJHKHQ�� :HLWHUH� (QWVFKHLGXQJHQ� GHV
*HULFKWV�]XU�7HOHIRQ�EHUZDFKXQJ�XQG�]XP�5HFKW�DXI
$XVNXQIW��EHU�'DWHQ�GHU�3ROL]HL�XQG�GHV�9HUIDVVXQJV�
VFKXW]HV�VWHKHQ�HEHQIDOOV�QRFK�DXV�

(UEH�GHU�''5

,QWHUQDWLRQDO� XQG� QDWLRQDO� ZLUG� PLW� JUR�HU� $XIPHUN�
VDPNHLW� YHUIROJW�� ZLH� LP� GHXWVFKHQ� 5HFKW� PLW� GHU� HU�
VFKUHFNHQGHQ� $NWHQKLQWHUODVVHQVFKDIW� GHV� 6WDDWVVL�
FKHUKHLWVGLHQVWHV� GHU� HKHPDOLJHQ� ''5� XPJHJDQJHQ
ZLUG�� 0LW� GHP� 6WDVL�8QWHUODJHQ�*HVHW]� YRP� ���� 'H�
]HPEHU� ����� ZXUGH� HLQ� ELVODQJ� JXW� IXQNWLRQLHUHQGHU

+LQVLFKWOLFK� GHU� 6WDVLXQWHUODJHQ� LVW� GHU� %XQG� DQJH�
VSURFKHQ�� GHU� 6HQDW� ZLUG� VLFK� ]X� JHJHEHQHU� =HLW�PLW
GLHVHU�)UDJH�EHIDVVHQ�

����������������������������������������������������������������������������������������������������������������������������������������
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$XVJOHLFK� ]ZLVFKHQ� GHQ� ,QWHUHVVHQ� GHU� $OOJHPHLQKHLW
DQ� GHU� $XIDUEHLWXQJ� GHU� 6WDVL�+LQWHUODVVHQVFKDIW� XQG
GHQ� 5HFKWHQ� %HWURIIHQHU� XQG� 'ULWWHU� JHIXQGHQ�� =X�
QlFKVW� VWDQG� LP�0LWWHOSXQNW� GHU� |IIHQWOLFKHQ�$XIPHUN�
VDPNHLW�GLH�QXQPHKU�HUVWPDOLJ�JHJHEHQH�0|JOLFKNHLW�
I�U�GLH�%HWURIIHQHQ��G�� K�� GLH� YRQ�GHU�6WDDWVVLFKHUKHLW
$XVJHIRUVFKWHQ�� GLH� YRQ� HLQHP� MHQVHLWV� MHJOLFKHU
UHFKWVVWDDWOLFKHU� 1RUPHQ� DJLHUHQGHQ� *HKHLPGLHQVW
JHVDPPHOWHQ� ,QIRUPDWLRQHQ� HLQVHKHQ� ]X� N|QQHQ��'LH
%HWURIIHQHQ� NRQQWHQ� IHVWVWHOOHQ�� ZHU�� ZDV�� ZDQQ� XQG
EHL� ZHOFKHU� *HOHJHQKHLW� DQ� ,QIRUPDWLRQHQ� �EHU� VLH
]XVDPPHQWUXJ�XQG�GHU�''5�6WDDWVVLFKHUKHLW�]XWUXJ�

'HU�*HVHW]JHEHU� KDWWH� DEHU� DXFK� HUNDQQW�� GDVV� HLQH
IDNWLVFK�XQEHJUHQ]WH�$XIEHZDKUXQJ�GLHVHU�Ä6FKQ�IIHO�
GDWHQ³��EHU�0LOOLRQHQ�YRQ�%�UJHUQ�HLQH�QLFKW�XQHUKHE�
OLFKH� *HIlKUGXQJ� GHV� 3HUV|QOLFKNHLWVUHFKWV� GHU� %H�
WURIIHQHQ� GDUVWHOOW�� 9HUIDVVXQJVUHFKWOLFK� G�UIWH� GDKHU
NDXP� ]X� EHJU�QGHQ� VHLQ�� GDVV� HLQ� KHUDXVUDJHQGHV
$OOJHPHLQLQWHUHVVH� GDUDQ� EHVWHKW�� DOOH� JHVDPPHOWHQ
'DWHQ� RKQH�8QWHUVFKLHG� XQG� XQEHIULVWHW� LQ� SHUVRQHQ�
EH]RJHQHU�)RUP�YRU]XKDOWHQ��8P�GLHVHQ�*UXQGUHFKW�
VHLQJULII� DE]XPLOGHUQ�� HQWKLHOW� �� ��� 6WDVL�8QWHUODJHQ�
*HVHW]� YRQ� ����� HLQH�5HJHOXQJ� ]XU�$QRQ\PLVLHUXQJ
XQG�/|VFKXQJ�SHUVRQHQEH]RJHQHU�,QIRUPDWLRQHQ��EHU
%HWURIIHQH� XQG� 'ULWWH�� 'LHVH� 9RUVFKULIW� JDE� GLHVHQ
3HUVRQHQ��DOVR�QLFKW�GHQ� Ä7lWHUQ³��DE����-DQXDU�����
HLQHQ� $QVSUXFK� DXI� $QRQ\PLVLHUXQJ� �6FKZlU]XQJ�
RGHU� 9HUQLFKWXQJ� LKUHU� SHUVRQHQEH]RJHQHQ� 8QWHUOD�
JHQ�� ZHQQ� HLQH� 6FKZlU]XQJ� VLFK� WHFKQLVFK� DOV� QLFKW
GXUFKI�KUEDU� HUZHLVHQ� VROOWH�� 'D� EHNDQQWOLFK� IDVW� DOOH
SHUVRQHQEH]RJHQHQ� 6WDVL�$NWHQ� DXFK� ,QIRUPDWLRQHQ
�EHU� 'ULWWH� �EHLVSLHOVZHLVH� )DPLOLHQDQJHK|ULJH�
)UHXQGH� RGHU� .ROOHJHQ�� HQWKDOWHQ�� ZXUGHQ� ZHLWHUH
(LQVFKUlQNXQJHQ� GHV� 5HFKWV� DXI� $QRQ\PLVLHUXQJ
HLQJHI�JW�

,P� 'H]HPEHU� ����� VFKRE� GHU� %XQGHVJHVHW]JHEHU
GLHVH�)ULVW� XP�]ZHL�ZHLWHUH� -DKUH�KLQDXV�� GD�HLQ�%H�
JLQQ� GHU� $QRQ\PLVLHUXQJ� DXIJUXQG� GHU� QRFK� QLFKW
YROOVWlQGLJHQ� (UVFKOLH�XQJ� GHU� $NWHQEHVWlQGH� SUDN�
WLVFK�QLFKW�P|JOLFK�ZDU��(QGH�GHV�-DKUHV������ZXUGH
HUQHXW� YRQ� YHUVFKLHGHQHQ� 6HLWHQ� YRUJHWUDJHQ�� GDVV
HLQH� $QRQ\PLVLHUXQJ� DE� GHP� ��� -DQXDU� ����� QRFK
QLFKW� P|JOLFK� VHL�� GD� GLH� %HK|UGH� GHV� %XQGHVEHDXI�
WUDJWHQ� I�U� GLH� 8QWHUODJHQ� GHV� 6WDDWVVLFKHUKHLWVGLHQ�
VWHV� PLW� GHU� %HDUEHLWXQJ� HLQHU� JU|�HUHQ� $Q]DKO� YRQ
$QRQ\PLVLHUXQJVDQWUlJHQ� H[WUHP� �EHUODVWHW� ZlUH�
'HP� WUXJ� GHU� %XQGHVJHVHW]JHEHU� 5HFKQXQJ� XQG
YHUOlQJHUWH�GLH�)ULVW���OHW]WPDOLJ��ZLH�HV�LQ�GHU�%HJU�Q�
GXQJ�KLH����ELV�]XP�-DKU��������

$XV�GDWHQVFKXW]UHFKWOLFKHU�6LFKW�ZLUG�GLH�ZHLWHUH�9HU�
VFKLHEXQJ� GHU� $QRQ\PLVLHUXQJVUHJHOXQJ� GHV� 6WDVL�
8QWHUODJHQ�*HVHW]HV� LPPHU� SUREOHPDWLVFKHU�� $XFK
QDFK�$EODXI�HLQHU�HUQHXWHQ�)ULVWYHUOlQJHUXQJ�LP�-DKUH
����� G�UIWH� GLH� JHJHQZlUWLJH� $QRQ\PLVLHUXQJVUHJH�
OXQJ�ZHJHQ� GHV� ,QIRUPDWLRQVXPIDQJHV� XQG� GHU� ,QIRU�
PDWLRQVYHUNQ�SIXQJHQ�XQWHU�JOHLFK�EOHLEHQGHU�%HU�FN�
VLFKWLJXQJ� P|JOLFKHU� ,QWHUHVVHQ� DOOHU� LQ� GHQ� $NWHQ
YHU]HLFKQHWHQ�EHWURIIHQHQ�2SIHU�XQG�'ULWWHQ� UHJHOPl�
�LJ� QLFKW� GXUFKI�KUEDU� VHLQ�� 'HU� %XQGHVJHVHW]JHEHU
LVW�DOVR�JHIRUGHUW��DQGHUH�/|VXQJHQ�]X�VXFKHQ�
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��� 'DWHQVFKXW]�LQ�%HUOLQ

,P�*HJHQVDW]�]X�DQGHUHQ�%XQGHVOlQGHUQ��GLH� LP�YHU�
JDQJHQHQ� -DKU� EHUHLWV� GLH� (8�5LFKWOLQLH� XPJHVHW]W��

RGHU� GLHVH� ]XPLQGHVW� LQ� $QJULII� JHQRPPHQ� KDEHQ�
ULHWHQ�ZLU� LQ�%HUOLQ�]XU�=XU�FNKDOWXQJ��=XP�HLQHQ�]HL�
JHQ� (UIDKUXQJ� PLW� GHP� GHU]HLWLJHQ� %HUOLQHU� 'DWHQ�
VFKXW]JHVHW]�� GDV� HEHQIDOOV� YRU� GHP� %XQGHVGDWHQ�
VFKXW]JHVHW]� QRYHOOLHUW� ZXUGH�� GDVV� EHL� GLHVHU� 5HL�
KHQIROJH� $EZHLFKXQJHQ� YRP� VSlWHU� JHVFKDIIHQHQ
%XQGHVUHFKW� LQ�.DXI� JHQRPPHQ�ZHUGHQ�P�VVHQ�� GLH
KlXILJ� ]X� $QZHQGXQJVVFKZLHULJNHLWHQ� I�KUHQ�� 'LHV
EHWULIIW� ZHQLJHU� PDWHULHOOH� $EZHLFKXQJHQ�� PLW� GHQHQ
HLQ� /DQG� HLQH� JHJHQ�EHU� GHP� %XQG� GDWHQVFKXW]�
IUHXQGOLFKHUH� (LQVWHOOXQJ� ]XP� $XVGUXFN� EULQJW�� (V
EHWULIIW�YLHOPHKU�YRU�DOOHP�VWUXNWXUHOOH�XQG� WHUPLQRORJL�
VFKH� )UDJHQ�� GLH� ZHQLJ� VXEVWDQWLHOOHQ� *HKDOW� KDEHQ�
DEHU� GLH� 5HFKWVDQZHQGXQJ� HUKHEOLFK� HUVFKZHUHQ�
=XP�DQGHUHQ�Z�UGH�HLQH�VHKU�VFKQHOOH�8PVHW]XQJ�GHU
5LFKWOLQLH� QXU� HLQH� $QSDVVXQJ� DXI� QLHGULJHP� 1LYHDX
EULQJHQ�� GLH� &KDQFH� HLQHU� JUXQGVlW]OLFKHQ� 1HXRULHQ�
WLHUXQJ�ZlUH�YHUWDQ��(V�PXVV�VLFK�]HLJHQ��RE�GLH�,QLWLD�
WLYHQ�GHU�QHXHQ�%XQGHVUHJLHUXQJ�QXQPHKU�HLQH�DQGH�
UH�6LWXDWLRQ�VFKDIIHQ��LQ�GLHVHP�)DOO�VROOWH�GHU�/DQGHV�
JHVHW]JHEHU�HEHQIDOOV�DNWLY�ZHUGHQ��ZHQQ�DXFK�DQJH�
VLFKWV� GHV� $EODXIV� GHU� /HJLVODWXUSHULRGH� LQ� GLHVHP
+HUEVW� UHDOLVWLVFKHUZHLVH� HLQH� SDUODPHQWDULVFKH� %H�
KDQGOXQJ�LP�-DKUH������QLFKW�PHKU�P|JOLFK�VHLQ�G�UI�
WH�

'HQ� $XVI�KUXQJHQ� ]XU� 8PVHW]XQJ� GHU� (8�5LFKWOLQLH
LP� /DQG� %HUOLQ� ZLUG� ]XJHVWLPPW�� %HYRU� GDV� %HUOLQHU
'DWHQVFKXW]JHVHW]� QRYHOOLHUW� ZHUGHQ� NDQQ�� VROOWH� GLH
ZHLWHUH� (QWZLFNOXQJ� DXI� %XQGHVHEHQH� DEJHZDUWHW
ZHUGHQ�

,Q�GHU�%HUOLQHU�9HUZDOWXQJ� LVW�QHEHQ�GHU�+DXVKDOWVVD�
QLHUXQJ� GLH� 9HUZDOWXQJVUHIRUP� GDV� EHKHUUVFKHQGH
7KHPD�� ,KUH� 'XUFKVHW]XQJ� EHGDUI� HLQHU� 9LHO]DKO� YRQ
*HVHW]HVlQGHUXQJHQ�LP�'HWDLO��GLH�DXFK�GDWHQVFKXW]�
UHFKWOLFKH� $VSHNWH� DXIZHLVHQ�� ,P� YHUJDQJHQHQ� -DKU
ZXUGH� GDV� ��� 9HUZDOWXQJVUHIRUPJHVHW]��� YHUDEVFKLH�
GHW�� GDV� QHXH� )RUPHQ� GHV� ,QIRUPDWLRQVDXVWDXVFKV
]ZLVFKHQ�GHQ�2UGQXQJVEHK|UGHQ�YRUVLHKW�

'LH� 1HXUHJHOXQJ� LP� ��� 9HUZDOWXQJVUHIRUPJHVHW]� KDW
GDWHQVFKXW]UHFKWOLFK�NHLQH�5HOHYDQ]��6LH�GLHQW�QXU�GHU
.ODUVWHOOXQJ�� GDVV� GLH� MHZHLOLJHQ� ,QIRUPDWLRQVSIOLFKWHQ
DXI� GHP�*HELHW� GHU� *HIDKUHQDEZHKU� JHJHQVHLWLJ� EH�
VWHKHQ�� DOVR� QLFKW� QXU� JHJHQ�EHU� GHU�$XIVLFKWVEHK|U�
GH�

1LFKW� YRUDQJHNRPPHQ� VLQG� GLH� %HUDWXQJHQ� �EHU� HLQ
%HUOLQHU�,QIRUPDWLRQVIUHLKHLWVJHVHW]��GDV�YRQ�GHU�)UDN�
WLRQ� %�QGQLV� ���'LH� *U�QHQ� HLQJHEUDFKW� ZXUGH���
1DFKGHP� GDV� /DQG� %UDQGHQEXUJ� DOV� HUVWHV� %XQGHV�
ODQG��EHU�HLQ�GHUDUWLJHV�*HVHW]�YHUI�JW����ZlUH�HV�HLQ
%HOHJ� I�U� GLH� $XIJHVFKORVVHQKHLW� GHU� %XQGHVKDXSW�
VWDGW�� ZHQQ� GLHVH�� HLQHP� ZHOWZHLWHQ� 7UHQG� IROJHQG�
HEHQIDOOV� GHQ� =XJDQJ� ]X� GHQ� $NWHQ� GHU� |IIHQWOLFKHQ
9HUZDOWXQJ�RKQH�LQGLYLGXHOOH�9RUDXVVHW]XQJHQ�HUP|J�
OLFKHQ�Z�UGH��'DVV�GLHV�RKQH�XQDQJHPHVVHQH�%HHLQ�
WUlFKWLJXQJ� GHV� 'DWHQVFKXW]HV� JHVFKHKHQ� NDQQ�� KDW
QLFKW� QXU�%UDQGHQEXUJ�EHZLHVHQ�� VRQGHUQ� LVW� YRQ�GHU
.RQIHUHQ]� GHU� 'DWHQVFKXW]EHDXIWUDJWHQ� DXFK� DXV�
GU�FNOLFK�EHVWlWLJW�ZRUGHQ���

'HU� 6HQDW� VLHKW� I�U� HLQ� GHUDUWLJHV� � ,QIRUPDWLRQVIUHL�
KHLWVJHVHW]� NHLQHQ� %HGDUI�� HU� KlOW� GLH� JHJHQZlUWLJHQ
,QIRUPDWLRQVP|JOLFKNHLWHQ�I�U�DXVUHLFKHQG�

'LH�0HLQXQJVYHUVFKLHGHQKHLWHQ��EHU�GLH�%HIXJQLV�GHU
6R]LDOOHLVWXQJVWUlJHU�� GHQ� 6LFKHUKHLWVEHK|UGHQ�� YRU
DOOHP� DEHU� GHU� $XVOlQGHUEHK|UGH� GHQ� N�QIWLJHQ� $XI�
HQWKDOWVRUW� YRQ� 6R]LDOOHLVWXQJVHPSIlQJHUQ� PLW]XWHLOHQ
�Ä6R]LDODPWVIDOOH³���KLHOWHQ�DQ����=ZDU�KDW�GHU�%XQGHV�

6LHKH� KLHU]X� 6WHOOXQJQDKPH� GHV� 6HQDWV� ]X� �����
�6HLWH����
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JHVHW]JHEHU�QXQPHKU�HLQH�HQWVSUHFKHQGH�%HIXJQLV�LP
6R]LDOJHVHW]EXFK�JHVFKDIIHQ����GLHVH� LVW�DEHU�DQ�9RU�
DXVVHW]XQJHQ�JHNQ�SIW��GLH�JOHLFKZRKO�HLQH�bQGHUXQJ
GHU�EHVWHKHQGHQ��YRQ�XQV�I�U�UHFKWVZLGULJ�JHKDOWHQHQ
%HUOLQHU� 9HUZDOWXQJVYRUVFKULIWHQ� HUIRUGHUOLFK� PDFKHQ�
:lKUHQG� GLH� 6R]LDOYHUZDOWXQJ� GLH� %HVWLPPXQJHQ� I�U
GLH�:HLWHUJDEH�YRQ�'DWHQ�DQ�GLH�6LFKHUKHLWVEHK|UGHQ�
LQVEHVRQGHUH� LP� )DKQGXQJVIDOO�� DQ� GLH� 5HFKWVODJH
DQSDVVWH�� ZHLJHUW� VLFK� GLH� ,QQHQYHUZDOWXQJ� QDFK� ZLH
YRU�� GDVVHOEH� I�U� GLH�:HLWHUJDEH� DQ� $XVOlQGHUEHK|U�
GHQ�]X�WXQ���

,P� hEULJHQ� VLQG� NHLQH� ZHVHQWOLFKHQ� bQGHUXQJHQ� GHV
%HUOLQHU� 'DWHQVFKXW]UHFKWV� HLQJHWUHWHQ�� 'LHV� LVW� VL�
FKHUOLFK�GDUDXI�]XU�FN]XI�KUHQ��GDVV�DXI�GHU�*UXQGOD�
JH� GHV� UHODWLY� VWUHQJHQ�%HUOLQHU�'DWHQVFKXW]JHVHW]HV
LQ�GHQ�YHUJDQJHQ�-DKUHQ�GHU�'DWHQVFKXW]�HLQH�KLQUHL�
FKHQGH��ZHQQ�DXFK�QLFKW� LPPHU� LP�6LQQH�GHU�%�UJHU
]XIULHGHQ�VWHOOHQGH�5HFKWVODJH�JHVFKDIIHQ�ZXUGH�

�� 7HFKQLVFKH�5DKPHQEHGLQJXQJHQ 'HU�6HQDW� QLPPW� GLH� XQWHU�'DWHQVFKXW]JHVLFKWVSXQN�
WHQ� HUIROJWH� 'DUVWHOOXQJ� GHU� WHFKQLVFKHQ� 5DKPHQEH�
GLQJXQJHQ�]XP�$QODVV��DXI�GLH�JUR�H�%HGHXWXQJ�GHV
ZLVVHQVFKDIWOLFK�WHFKQLVFKHQ� )RUWVFKULWWV� I�U� GLH� (QW�
ZLFNOXQJ� YRQ� :LUWVFKDIWV�� XQG� 6WHXHUNUDIW� VRZLH� GHU
.RQNXUUHQ]IlKLJNHLW� DXFK� GHV� 6WDQGRUWHV� %HUOLQ� KLQ�
]XZHLVHQ�

��� 'LH�(QWZLFNOXQJ�GHU�,QIRUPDWLRQVWHFKQLN

'LH�7UHQGV

'LH� DOOMlKUOLFK� DQ� GLHVHU� 6WHOOH� EHVFKULHEHQHQ� (QW�
ZLFNOXQJVWHQGHQ]HQ� LQ� GHU� ,QIRUPDWLRQVWHFKQLN� VLQG
XQJHEURFKHQ��:HQQ�DOVR�HWZDV�XQYHUlQGHUW� LVW��GDQQ
LVW�HV�GHU�7UHQG�]X�LQIRUPDWLRQVWHFKQLVFKHQ�6\VWHPHQ
PLW� LPPHU�J�QVWLJHUHP�3UHLV�/HLVWXQJV�9HUKlOWQLV�XQG
]XP� =XVDPPHQZDFKVHQ� YRQ� .RPPXQLNDWLRQV�� XQG
,QIRUPDWLRQVWHFKQLN�XQG�GHU�GDPLW� ]XVDPPHQKlQJHQ�
GHQ�9HUQHW]XQJ�

,PPHU� QRFK� ZHUGHQ� GLH� 3UR]HVVRUHQ� VFKQHOOHU�� GHU
YHUI�JEDUH�5DXP�LP�$UEHLWVVSHLFKHU�XQG� LQ�GHQ�)HVW�
SODWWHQ� ZLUG� LPPHU� JU|�HU� XQG� HV� NRPPHQ� ZHLWHUH
H[WHUQH� 6SHLFKHUPHGLHQ�PLW� LPPHU� JU|�HUHQ� .DSD]L�
WlWHQ�DXI�GHQ�0DUNW�

'LH�(QWZLFNOXQJ�EHOHJW�HLQH�7DEHOOH��GLH�HLQH�SDXVFKD�
OLVLHUWH� 'DUVWHOOXQJ� GHU� YRUZHLKQDFKWOLFKHQ� $QJHERWH
I�U� KlXVOLFKH� .RPSOHWWV\VWHPH� GHU� JHKREHQH� /HL�
VWXQJVNODVVH�GHU�OHW]WHQ�YLHU�-DKUH�HQWKlOW�

-DKU��3UR]HVVRUWDNW��$UEHLWVVSHLFKHU��)HVWSODWWH���&'�520
�������������0+] ��������0% ������������������*% ����IDFK
�������������0+] ��������0% ������������������*% ���IDFK
�������������0+] ��������0% ������������������*% ���IDFK
�������������0+] ��������0% �����������������*% ���IDFK

(LQVFKOLH�OLFK� GHU� DNWXHOOHQ� 9HUVLRQHQ� GHU� JlQJLJHQ
%HWULHEV�� XQG� %�URVRIWZDUH� VRZLH� GHU� QRWZHQGLJHQ
3HULSKHULH� QDFK� GHP� MHZHLOLJHQ� 6WDQG� GHU� 7HFKQLN
KDEHQ� GLH�3UHLVH� WURW]� GHU� YHUEHVVHUWHQ� /HLVWXQJVGD�
WHQ�QRFK�ZHLWHU�QDFKJHODVVHQ�
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'D�GLH�GXUFK�GLH�*HVFKZLQGLJNHLW�XQG�GLH�6SHLFKHUND�
SD]LWlWHQ� JHVHW]WHQ� *UHQ]HQ� LPPHU� ZHLWHU� KLQDXVJH�
VFKREHQ�ZHUGHQ��NDQQ�DXFK�GLH�6RIWZDUH��LQVEHVRQGH�
UH� GLH� 6WDQGDUGVRIWZDUH�� LPPHU� NRPSOH[HU� ZHUGHQ�
'LH�JHZRQQHQHQ�5HVVRXUFHQ�ZHUGHQ�LP�:HVHQWOLFKHQ
I�U�GUHL�=LHOVHW]XQJHQ�JHQXW]W�

� 'HU� 0HQVFK�0DVFKLQH�'LDORJ� ZLUG� GXUFK� GLH� 9HU�
EHVVHUXQJ� GHU� JUDSKLVFKHQ� 6FKQLWWVWHOOHQ� XQG� GHU
$XIEHUHLWXQJ�GHU�2EHUIOlFKH� RSWLPLHUW��'LHV� NRPPW
LQVEHVRQGHUH�EHL�GHQ�&RPSXWHUQ�]XU�SULYDWHQ�1XW�
]XQJ�]XU�*HOWXQJ��ZHLO�JHUDGH�&RPSXWHUVSLHOH�XQG
,QWHUQHWDQJHERWH� GXUFK� LPPHU� UDIILQLHUWHUH� *HVWDO�
WXQJ�GLH�$QVSU�FKH�GHV�YHUZ|KQWHQ�3XEOLNXPV�EH�
IULHGLJHQ� ZROOHQ�� ,P� NRPPHU]LHOOHQ� %HUHLFK� ELHWHQ
VLFK� &KDQFHQ� I�U� GLH� HUJRQRPLVFKH� 6FKQLWWVWHOOHQ�
JHVWDOWXQJ� XQG� QDW�UOLFK� I�U� JUDSKLVFK� RULHQWLHUWH
6SH]LDODQZHQGXQJHQ�

� %HL�NRPPHU]LHOOHQ�$QZHQGXQJHQ�HQWIHUQHQ�VLFK�GLH
I�U�GLH�%HQXW]HU�EHUHLWJHVWHOOWHQ�0HWKRGHQ�GHU�'D�
WHQDXVZHUWXQJ��LPPHU�PHKU�YRQ�GHU�(UIRUGHUQLV�GHU
'DWHQVWUXNWXULHUXQJ��%HLVSLHOH�GDI�U�VLQG�9ROOWH[WUH�
WULHYDOV\VWHPH�VRZLH�'DWDPLQLQJ�7HFKQLNHQ�]XU�(U�
VFKOLH�XQJ�YRQ�'DWD�:DUHKRXVHV���

� %HL�GHQ�$QZHQGXQJHQ�LQ�:LUWVFKDIW�XQG�9HUZDOWXQJ
NRPPW�HV�]XU� YHUVWlUNWHQ�9HUODJHUXQJ�GHV�JHVDP�
WHQ� ,QIRUPDWLRQVZHVHQV� DXI� GLH� LQIRUPDWLRQVWHFKQL�
VFKHQ� 6\VWHPH�� $NWHQDUFKLYH�ZHUGHQ� GLJLWDO� DUFKL�
YLHUW� XQG�VR� ÄHQWVWDXEW³�� ,QWHJULHUWH�6\VWHPH�ZLH� ]�
%�� GLH� NRPPHU]LHOOHQ� 6WDQGDUGSURJUDPPV\VWHPH
ZLH�5���GHV�GHXWVFKHQ�6RIWZDUHXQWHUQHKPHQV�6$3
XQWHUVW�W]HQ�GLH�RUJDQLVDWRULVFKH�6WHXHUXQJ���

'LH� 9HUQHW]XQJ� LQIRUPDWLRQVWHFKQLVFKHU� ,QIUDVWUXNWX�
UHQ� JHKW� HLQKHU� PLW� GHP� =XVDPPHQZDFKVHQ� YRQ� ,Q�
IRUPDWLRQV��� 7HOHNRPPXQLNDWLRQV�� XQG� 7HOHYLVLRQ�
VWHFKQLN�� 'DV� ,QWHUQHW� WUDQVSRUWLHUW� 'DWHQ�� 6SUDFKH�
%LOGHU�� )HUQVHK�EHUWUDJXQJHQ� XQG� 9LGHRILOPH�� DOVR
DOOHV��ZDV� VLFK�PLW� GLJLWDOHQ� =HLFKHQIROJHQ� GDUVWHOOHQ�
�EHUWUDJHQ�XQG�YHUDUEHLWHQ�OlVVW�

'LH� DNWXHOOHQ� %HLWUlJH� ]XU� (QWZLFNOXQJ� GHU� ,QIRU�
PDWLRQVJHVHOOVFKDIW

$QJHVLFKWV� GLHVHU� XQJHEURFKHQHQ� 7UHQGV� IUDJW� HV
VLFK�� ZHOFKH� %HGHXWXQJ� VLH� I�U� GHQ� (LQVWLHJ� LQ� GLH
,QIRUPDWLRQVJHVHOOVFKDIW� KDEHQ��:HOFKH�(UZDUWXQJHQ�
+RIIQXQJHQ�RGHU�%HI�UFKWXQJHQ�ZHUGHQ�GDPLW�YHUEXQ�
GHQ"

'LH�(QWZLFNOXQJ�GHU�,QIRUPDWLRQVWHFKQLN�NDQQ�QLFKW�QXU
DQ� GHQ� VLFK� ]XP� %HVVHUHQ� YHUlQGHUQGHQ� /HLVWXQJV�
PHUNPDOHQ� JHPHVVHQ�ZHUGHQ��:DV� VLFK� LQ� GHU� ,QIRU�
PDWLRQVWHFKQLN� GXUFKVHW]W�� ZLUG� QLFKW� QXU� GXUFK� DQHU�
NDQQWH�4XDOLWlWVVWDQGDUGV� EHVWLPPW�� KlXILJ� LVW� HV� GLH
6WHOOXQJ�GHU�+HUVWHOOHU� LP�0DUNW��VLQG�HV�XQNRQYHQWLR�
QHOOH� 0HWKRGHQ� GHU� 0DUNWHLQI�KUXQJ�� +lXILJ� VLQG� HV
GLH� NODVVLVFKHQ� )ODVFKHQKDOVHIIHNWH�� GLH� QHXHQ� XQG
EHVVHUHQ�3URGXNWHQ� GLH�0DUNWHLQI�KUXQJ� HUVFKZHUHQ�
6RODQJH�LKUH�.RPSDWLELOLWlW�PLW�HLQJHI�KUWHQ�6WDQGDUG�
SURGXNWHQ�QLFKW�JHVLFKHUW� LVW�� VRODQJH�QLFKW�JHQ�JHQG
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6RIWZDUH� YHUKDQGHQ� LVW�� GLH� PLW� DEZHLFKHQGHQ� 3UR�
GXNWHQ�DUEHLWHW��VRODQJH�SDVVHQGH�6FKQLWWVWHOOHQ�QLFKW
LQ�6WDQGDUGV\VWHPHQ�EHU�FNVLFKWLJW�ZHUGHQ��KDEHQ�HV
QHXH� 7HFKQRORJLHNRQ]HSWH� VFKZHU�� VLFK� GXUFK]XVHW�
]HQ��EHYRU�VLH�VHOEVW�YHUDOWHW�VLQG��'LHV�JLOW�]��%��I�U�GLH
'9'�6SHLFKHUPHGLHQ� �'LJLWDO� 9HUVDWLOH� 'LVN��� GLH� GHU
&'�520� ZHLW� �EHUOHJHQ� LVW�� GHQQRFK� QXU� ]|JHUOLFK
DQJHQRPPHQ�ZHUGHQ�

'LH� 9HUEUHLWXQJ� GHV� ,QWHUQHW� ]HLJW�� GDVV� GLHVHV� GLH
%RWWOHQHFN�3KDVH��EHUZXQGHQ�KDW��'LH�=DKO�GHU�1HW]�
VXUIHU� VWHLJW� 7DJ� I�U� 7DJ�� VWlQGLJH� 0HOGXQJHQ� �EHU
)LUPHQJU�QGXQJHQ� I�U� 'LHQVWOHLVWXQJHQ� LP� ,QWHUQHW
]HLJHQ��GDVV�JUR�H�(UZDUWXQJHQ�]XU�=XNXQIW�GHV�HOHN�
WURQLVFKHQ�+DQGHOV�XQG�GHU�HOHNWURQLVFKHQ�3UlVHQWDWL�
RQ� LP� ,QWHUQHW� JHKHJW� ZHUGHQ�� $OOHUGLQJV�ZLUG� GLH� ,Q�
WHUQHW�(XSKRULH� EHUHLWV� GXUFK� HLQLJH� ELWWHUH� (UNHQQW�
QLVVH� DEJHN�KOW�� 'LH� |IIHQWOLFKH� 0HLQXQJ� �EHU� GDV
,QWHUQHW�ZLUG�LQVEHVRQGHUH�EHL�MHQHQ��GLH�NHLQH�EHVRQ�
GHUHQ� $QZHQGHUHUIDKUXQJHQ� PLW� GHP� 1HW]� KDEHQ�
GXUFK�6FKODJ]HLOHQ�EHVWLPPW��GLH�GHQ�0LVVEUDXFK�GHV
1HW]HV� ]XU� 9HUEUHLWXQJ� JHVHW]ZLGULJHU� RGHU� XQHU�
Z�QVFKWHU� ,QKDOWH�EHWUHIIHQ��bKQOLFK�ZLH�GDV�JXWH�DOWH
%LOGVFKLUPWH[WV\VWHP� ]LHKW� DXFK� GDV� ,QWHUQHW� RIIHQ�
VLFKWOLFK�GLH�$QELHWHU� YRQ�NULPLQHOOHQ�3RUQRJUDSKLHYD�
ULDQWHQ��YRQ�*HZDOWYHUKHUUOLFKXQJ�XQG�SROLWLVFKHU�%DX�
HUQIlQJHUSURSDJDQGD�DQ��'DPLW�ZLUG�DXFK�MHQHQ�LQ�GLH
+DQG� JHDUEHLWHW�� GLH� ,QIRUPDWLRQV�� XQG� .RPPXQLNDWL�
RQVIUHLKHLW� QXU� DOV� HLQH� *HIDKU� I�U� GLH� |IIHQWOLFKH� 6L�
FKHUKHLW�XQG�2UGQXQJ�VHKHQ�XQG�HQWVSUHFKHQGH�.RQ�
WUROOVWUXNWXUHQ�IRUGHUQ�XQG�GXUFK]XVHW]HQ�YHUVXFKHQ�

:HLWHUH� (UQ�FKWHUXQJ� NRPPW� EHL� GHP� DXI�� GHU� GHU
:HUEXQJ� GHU� ,QWHUQHW�3URYLGHU� HUOHJHQ� LVW� XQG� DOV
3ULYDWPHQVFK� LQ� GLH�ZHLWH�:HOW� KLQDXVVXUIHQ�P|FKWH�
'LH�.DSD]LWlW�GHV�,QWHUQHW�XQG�GHU�LQ�LKP�RSHULHUHQGHQ
.RPSRQHQWHQ�YRP�DQELHWHQGHQ�6HUYHU��EHU�GLH�hEHU�
WUDJXQJVOHLWXQJHQ�� GLH� ZHLWHUOHLWHQGHQ� 5HFKQHU� DXI
GHP� hEHUWUDJXQJVZHJ�� GHQ� HLJHQHQ� 1HW]DQVFKOXVV
XQG� GHQ� HLJHQHQ� 5HFKQHU� VLQG� GHP� DQVWHKHQGHQ
'DWHQVWURP� QLFKW� PHKU� LPPHU� VR� JHZDFKVHQ�� GDVV
$QWZRUW]HLWHQ� HUUHLFKW� ZHUGHQ�� GLH� GLH� .RPPXQLNDWL�
RQVNRVWHQ� DOV� DQJHPHVVHQ� HUVFKHLQHQ� ODVVHQ�� 'HU
YRQ�DOOHQ�HUZDUWHWH�ZHLWHUH�,QQRYDWLRQVVFKXE��GHU�XQV
GHU� ,QIRUPDWLRQVJHVHOOVFKDIW� QlKHU� EULQJW�� ZLUG� GLH
(UZHLWHUXQJ�GHU�1HW]NDSD]LWlWHQ� HUIRUGHUOLFK�PDFKHQ�
(UVWH�3LORWSURMHNWH� �� ]�� %�� GHU�%(:$*� LQ�%HUOLQ��� EH�
IDVVHQ�VLFK�PLW�GHU�1XW]XQJ�GHU�1HW]H�]XU�DOOJHPHLQHQ
6WURPYHUVRUJXQJ�DOV�'DWHQ�EHUWUDJXQJVPHGLHQ�

7RSV�XQG�)ORSV�DXI�GHP�:HJ� LQ�GLH� ,QIRUPDWLRQV�
JHVHOOVFKDIW

:lKUHQG�QLHPDQG�DXI�GLH�,GHH�NlPH��WURW]�GHU�HXSKR�
ULHGlPSIHQGHQ� %HREDFKWXQJHQ� =ZHLIHO� DQ� GHU� %H�
GHXWXQJ� GHV� ,QWHUQHW� I�U� GLH� ,QIRUPDWLRQVJHVHOOVFKDIW
]X� KHJHQ�� ]HLJW� HLQH� 5�FNEHVLQQXQJ� DXI� WHFKQRORJL�
VFKH�7UHQGV��GLH�LQ�GHQ�OHW]WHQ�-DKUHQ�DQ�GLHVHU�6WHOOH
GDUJHVWHOOW�ZXUGHQ�� GDVV�PDQFKHV��ZDV� GHQ�6RQQHQ�
DXIJDQJ�GHU�,QIRUPDWLRQVJHVHOOVFKDIW�DQN�QGLJWH��ZRKO
PHKU�HLQH�6WHUQVFKQXSSH�ZDU�

��������������������������������������������
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�3URMHNW�Ä'�QH³���'DWHQ�EHUWUDJXQJ��EHU�1LHGULJVSDQQXQJV�(QHUJLHQHW]H���GD]X�JLEW�HV�GLYHUVH�3UHVVHPHOGXQJHQ��]�%��%HUOL�
QHU�=HLWXQJ�Y�������������6������Ä7HOHIRQLHUHQ�XQG�)D[HQ�SHU�6WURPOHLWXQJ³��&RPSXWHU�=HLWXQJ�Y�������������6������ÄhEHU�GLH
GLJLWDOH�3RZHUOLQH�HUKlOW�GHU�3&�DXV�GHU�6WHFNGRVH�DX�HU�6WURP�DXFK�'DWHQ³��'HU�7DJHVVSLHJHO�Y��������������Ä%HZDJ�EHUHL�
WHW�5HYROXWLRQ�LQ�GHU�)HUQVSUHFKWHFKQLN�YRU³
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�����EHIDVVWHQ�ZLU� XQV�HUVWPDOV�PLW� GHQ� Ä7UHQGV�GHU
LQIRUPDWLRQVWHFKQLVFKHQ�(QWZLFNOXQJ³�XQG�EHVFKULHEHQ
ZLH�GDQDFK�DOOH�-DKUH�GLH�KHXWH�QRFK�J�OWLJHQ�+DXSW�
WHQGHQ]HQ� ]XU� 9HUEHVVHUXQJ� GHV� 3UHLV�/HLVWXQJV�
9HUKlOWQLVVHV�� GLH� 0LQLDWXULVLHUXQJ� XQG� GLH� 9HUQHW�
]XQJ�� 'LH� HUZlKQWH� =XVDPPHQI�KUXQJ� GHU� 5HFKQHU�
QHW]H� ]X� HLQHP� Ä*OREDO� $UHD� 1HWZRUN� �*$1�³� LVW� PLW
GHP�,QWHUQHW�KHXWH�HEHQVR�5HDOLWlW�JHZRUGHQ�ZLH�GLH
'XUFKVHW]XQJ� REMHNWRULHQWLHUWHU� 3URJUDPPLHUXQJ�� PLW
GHU� GLH� QHXHQ� /HLVWXQJVNDSD]LWlWHQ� VRIWZDUHVHLWLJ
HUVFKORVVHQ�ZHUGHQ�N|QQHQ���

�����EHULFKWHWHQ�ZLU��EHU�'RZQVL]LQJ�XQG�2XWVRXUFLQJ
DOV�DNWXHOOH�7UHQGV�GHV�,7�(LQVDW]HV��%HLGHV�LVW�KHXWH
VHOEVWYHUVWlQGOLFK�� GLH� GUHLGLPHQVLRQDOH� FRPSXWHUJH�
VWHXHUWH� 6FKHLQZHOW� GHV� Ä&\EHUVSDFH³� MHGRFK�� LQ� GHU
VLFK�GLH�0HQVFKHQ�PLW�'DWHQKDQGVFKXKHQ��'DWHQEULO�
OHQ� XQG� 'DWHQDQ]�JHQ� EHZHJHQ�� LVW� HLQ� 1LVFKHQSUR�
GXNW�JHEOLHEHQ���

,P� GDUDXI� IROJHQGHQ� -DKU� EHIDVVWHQ� ZLU� XQV� HUVWPDOV
PLW�&KLSNDUWHQ��GLH�]��%��DOV�.UDQNHQYHUVLFKHUWHQNDUWHQ
LP�-DKUH������DQ�EUHLWH�7HLOH�GHU�%HY|ONHUXQJ�YHUWHLOW
ZXUGHQ����:LU�KDEHQ�NHLQH�=ZHLIHO��GDVV�&KLSNDUWHQ�LQ
GHU� =XNXQIW� LQ� YHUVFKLHGHQVWHQ� $QZHQGXQJHQ� HLQH
EHGHXWVDPH� 5ROOH� VSLHOHQ� ZHUGHQ�� $OOHUGLQJV� ]HLJW
VLFK�HLQH�JUR�H�'LIIHUHQ]�]ZLVFKHQ�GHP�(QJDJHPHQW�
PLW�GHP�.DUWHQKHUVWHOOHU�XQG�SRWHQWLHOOH�$QZHQGHU�GHQ
(LQVDW]� GHU� &KLSNDUWHQWHFKQLN� YRUDQWUHLEHQ� ZROOWHQ�
XQG� GHP� ,QWHUHVVH� GHU� %HY|ONHUXQJ�� $OV� HUIROJUHLFK
N|QQHQ�ELVKHU�QXU�QXU�VROFKH�&KLSNDUWHQHLQI�KUXQJHQ
DQJHVHKHQ� ZHUGHQ�� GLH� SULPLWLYH� DQRQ\PH� =DKOXQJV�
YHUIDKUHQ� DQELHWHQ� �7HOHIRQNDUWH�� RGHU� GLH� GHP� 9HU�
EUDXFKHU� DXIJH]ZXQJHQ�ZXUGHQ��ZLH� GLH�.UDQNHQYHU�
VLFKHUWHQNDUWHQ�� :HLWHUH� 3URMHNWH�� LQVEHVRQGHUH� LP
*HVXQGKHLWVZHVHQ� XQG� LP� =DKOXQJVYHUNHKU���� KDEHQ
�EHU� GHQ� (USUREXQJVEHUHLFK� KLQDXV� NHLQH� EHVRQGHUH
%HGHXWXQJ�HUODQJW�RGHU�VLQG�VRJDU�JHVFKHLWHUW�

�����ZXUGHQ�GDV� ,QWHUQHW��&OLHQW�6HUYHU�6\VWHPH�XQG
RSWLVFKH� 6SHLFKHUPHGLHQ� EHKDQGHOW�� 7HFKQRORJLHQ
DOVR�� GHUHQ� HUIROJUHLFKH�'XUFKVHW]XQJ� EHUHLWV� GDPDOV
XQVFKZHU�YRUKHU]XVDJHQ�ZDU���

'DQDFK�ZXUGH�GLH�(LQI�KUXQJ�YRQ�:,1'2:6����]XP
*HJHQVWDQG� GHU� 7UHQGEHVFKUHLEXQJ� JHPDFKW�� ZDV
VLFKHU�I�U�GHQ�VHPLSURIHVVLRQHOOHQ�XQG�SULYDWHQ�6HNWRU
DQJHEUDFKW� ZDU�� ZlKUHQG� VLFK� LQ� GHQ� &OLHQW�6HUYHU�
1HW]HQ� GHU� NRPPHU]LHOOHQ� &RPSXWHUDQZHQGHU
:,1'2:6� 17� VWlUNHU� GXUFKVHW]HQ� NRQQWH���� 'LH
GDPDOV� EHVFKULHEHQHQ� 6LFKHUKHLWVSUREOHPH� LP� =X�
VDPPHQKDQJ�PLW�GHP�0LFURVRIW�1HWZRUN��061��KDEHQ
LQ�'HXWVFKODQG�QLFKW�GLH�%HGHXWXQJ�HUODQJW��ZHLO�061
NHLQH�JUR�H�9HUEUHLWXQJ�LQ�XQVHUHP�/DQGH�JHZRQQHQ
KDW���
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�$XI�GLH�%HZHUWXQJ�YRQ�:,1'2:6����DOV�HUZlKQHQVZHUWHU�QHXHU�WHFKQRORJLVFKHU�7UHQG�ZROOHQ�ZLU�]XPLQGHVW�GLHVPDO�YHU�
]LFKWHQ��GD�GHU�,QQRYDWLRQVJUDG�LQ�GHU�)DFKZHOW�QRFK�XPVWULWWHQ�LVW��(EHQVR�ZROOHQ�ZLU�GDV�HUIROJUHLFKH�&RPHEDFN�YRQ�$SSOH
KLHU�HUZlKQHQ�XQG�DEZDUWHQ��RE�VLFK�KLHU�HLQ�7UHQG�JHJHQ�GLH�0LFURVRIW�EHKHUUVFKWH�:HOW�DE]HLFKQHW�



%HULFKW�GHV�%HUOLQHU�'DWHQVFKXW]EHDXIWUDJWHQ 6WHOOXQJQDKPH�GHV�6HQDWV

��

,P�9RUMDKU�EHVFKULHEHQ�ZLU�GLH�(QWZLFNOXQJ�YRQ�&OLHQW�
6HUYHU�6\VWHPHQ� ]X� 1HWZRUN� &RPSXWLQJ� XQG� GDV
6FK�UIHQ� LQ� �'DWHQ��%DQNHQ� XQG� �'DWHQ��:DUHQKlX�
VHUQ�PLW�PRGHUQHQ�0HWKRGHQ�GHV�'DWD�0LQLQJ����:lK�
UHQG� GHU� OHW]WHUH� 7UHQG� JHUDGH� GXUFK� GLH� 9HUEHVVH�
UXQJ� GHV�3UHLV�/HLVWXQJV�9HUKlOWQLVVHV� QRFK� ]XVlW]OL�
FKHQ�5�FNHQZLQG�EHNRPPHQ�KDW��P�VVHQ�ZLU�DXI�GHQ
6LHJHV]XJ�GHU�1HW]ZHUNFRPSXWHU��GHU�6WHFNGRVHQ�]X
,QWUDQHW�XQG� ,QWHUQHW��QRFK�ZDUWHQ��+LHU� LVW� HLQ�PDUNW�
ZLUWVFKDIWOLFKHU� 3UR]HVV� LP� *DQJH�� GHVVHQ� (UJHEQLV
QRFK�QLFKW�YRUKHUJHVDJW�ZHUGHQ�NDQQ�

:HU�LVW�LQ�GHU�,QIRUPDWLRQVJHVHOOVFKDIW�LQIRUPLHUW�"

,P�%HULFKWVMDKU� IDQG�VLFK� NHLQ�EHVRQGHUV�KHUYRU]XKH�
EHQHU�WHFKQRORJLVFKHU�7UHQG��GHU�XQV�GDV�%LOG�YRQ�GHU
]XN�QIWLJHQ� ,QIRUPDWLRQVJHVHOOVFKDIW� NODUHU� PDFKHQ
N|QQWH�� (LQH� SROLWLVFK� PRWLYLHUWH� (QWZLFNOXQJ� PDJ
MHGRFK�]X�GHQNHQ�JHEHQ��GLH�VLFK�DXV�YLHOHQ�QDWLRQD�
OHQ�XQG�LQWHUQDWLRQDOHQ�UHFKWVSROLWLVFKHQ�'LVNXVVLRQHQ
XQG� DNWXHOOHQ� 9HU|IIHQWOLFKXQJHQ� HUJHEHQ� KDEW�� 'DV
IROJHQGH�HUGDFKWH��DEHU�DXI�NRQNUHWHQ�WHFKQRORJLVFKHQ
$QVlW]HQ� EHUXKHQGH� 6]HQDULR� P|JH� VR� ]X� GHQNHQ
JHEHQ��GDVV�HV� ]XPLQGHVW� VR�QLH�:LUNOLFKNHLW�ZHUGHQ
P|JH�

Ä:LH� MHGHQ� 6RQQWDJ� WUDEW� HLQ� HLQVDPHU� -RJJHU� GXUFK
GHQ�QHEHOIHXFKWHQ�*UXQHZDOG��XP�GHQ�6WUHVV�YHUDQW�
ZRUWOLFKHU�$UEHLW�DXV�GHU�OHW]WHQ�:RFKH�DE]XVFK�WWHOQ�
1DFK� HLQLJHQ� .LORPHWHUQ� ZLUG� LKP� NODU�� GDVV� HU� VLFK
HWZDV� ]X� YLHO� ]XPXWHW�� XQG� WURWWHW� DXI� HLQH� 3DUNEDQN
]X�� XP� GDV� 6DXHUVWRIIGH]LILW� EHL� HLQHU� NOHLQHQ� 3DXVH
DXI]XIULVFKHQ��(U�PHUNW� QLFKW�� GDVV� HU� LQ]ZLVFKHQ� DQ�
GHUVZR� KHNWLVFKH� $NWLYLWlWHQ� DXVO|VW�� GLH� VLFK� EDOG
DXFK�DXI�ZHLWH�7HLOH�GHU�:HOW�DXVGHKQHQ�VROOHQ�

(LQ� NOHLQHU�� XQWHU� GLH� +DXW� WUDQVSODQWLHUWHU� 7UDQVSRQ�
GHUFKLS����GHQ�HU�ZLH�GLH�DQGHUHQ�OHLWHQGHQ�%LRFKHPL�
NHU� GHU� JHQWHFKQLVFKHQ� (QWZLFNOXQJVDEWHLOXQJ� VHLQHV
%HUOLQHU� +LJKWHFK�8QWHUQHKPHQV� WUlJW�� KDW� QlPOLFK
$EZHLFKXQJHQ�YRQ�GHQ��EOLFKHQ�.UHLVODXIZHUWHQ� IHVW�
JHVWHOOW�� GLH� GLH�*HIDKU� HLQHV�+HU]LQIDUNWHV� DQGHXWHQ�
hEHU�HLQ�PLQLDWXULVLHUWHV�(PSIDQJVJHUlW�VHLQHV� LQ�GHU
6SRUWNOHLGXQJ� LQWHJULHUWHQ� 3HUVRQDO� $UHD� 1HWZRUNV��

ZLUG� GHU�$ODUP�PLW� HLQLJHQ� VSH]LIL]LHUHQGHQ�� ORNDOLVLH�
UHQGHQ��� XQG� LGHQWLIL]LHUHQGHQ� $QJDEHQ� �EHU� GDV
PLWJHI�KUWH�0RELOWHOHIRQ� DXWRPDWLVFK� DQ� GLH�$ODUPEH�
UHLWVFKDIW� GHV� 8QWHUQHKPHQV� ZHLWHUJHOHLWHW�� 'LHVH
VHW]W� GHQ� 1RWDU]W� LQ� 0DUVFK�� ZlKUHQG� XQVHU� PDWWHU
-RJJHU�QRFK�JODXEW�� VLFK�QXU�HLQ�SDDU�0LQXWHQ�DXVUX�
KHQ�]X�P�VVHQ��$OV�HU�PHUNW��GDVV�HV� LKP�VFKOHFKWHU
JHKW�DOV��EOLFK�QDFK�HLQHP�DQVWUHQJHQGHQ�/DXI��VHW]W
GHU�5HWWXQJVKXEVFKUDXEHU�EHUHLWV�DXI�GHU�EHQDFKEDU�
WHQ�:DOGOLFKWXQJ�DXI�
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�'LH�:HOW�YRP�����������Ä'HU�&KLS�UXIW�LP�1RWIDOO�GHQ�$U]W³�XQG�GLH�&RPSXWHU%LOG������Ä5HWWXQJV�(LQVDW]³�EHULFKWHWHQ��EHU
GDV�Ä,PSOHPHQWLHUEDUH�7HOHPHWULVFKH�(QGRV\VWHP���,7(6³��ZHOFKHV�LQ�HLQHP�%UHPHU�)RUVFKXQJVLQVWLWXW�LQ�=XVDPPHQDUEHLW
PLW�QHXQ�DQGHUHQ�,QVWLWXWHQ�HQWZLFNHOW�ZRUGHQ�LVW�XQG�DXV�GHP�.|USHU�HLQHV�3DWLHQWHQ�YHUVFKLHGHQVWH�0HVVZHUWH�QDFK�DX�
�HQ�VHQGHQ�NDQQ�

��

�'LH�&RPSXWHU�=HLWXQJ�YRP����������PHOGHWH�DXI�6������GDVV�GDV�,%0�)RUVFKXQJV]HQWUXP�LQ�6DQ�-RVH�DQ�GHU�7HFKQRORJLH
YRQ�3HUVRQDO�$UHD�1HWZRUNV��3$1��DUEHLWHW��GHQHQ�GHU�PHQVFKOLFKH�.|USHU�DOV�7UDQVSRUWPHGLXP�HOHNWULVFKHU�6LJQDOH�GLHQW
XQG�GLH�DXI�6LJQDOH�UHDJLHUHQ��GLH�YRP�0HQVFKHQ�DXVJHKHQ��]�%��*HVLFKWVDXVGU�FNH��*HI�KOVUHJXQJHQ���ZDUXP�GDQQ�QLFKW
DXFK�0HVVZHUWH"�

��

�+LHU�KLOIW�GHU�PLWJHI�KUWH�*36�6HQGHU��*OREDO�3RVLWLRQLQJ�6\VWHP���PLW�GHP�GHU�JHQDXH�$XIHQWKDOWVRUW�VDWHOOLWHQJHVW�W]W
IHVWJHVWHOOW�ZHUGHQ�NDQQ��VLHKH�]�%��-%������������LP�=XVDPPHQKDQJ�PLW�GHU�3RVLWLRQVEHVWLPPXQJ�YRQ�IDKUHQGHQ�.UDIWIDKU�
]HXJHQ�]XU�(UKHEXQJ�GHU�HOHNWURQLVFKHQ�0DXW
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'LHV� ZlUH� GDV� (QGH� GHU� *HVFKLFKWH� HLQHU� VFKQHOOHQ
JHJO�FNWHQ� 5HWWXQJ�� EHYRU� VLFK� GHU� 9HUVFKOXVV� GHU
+HU]NUDQ]JHIl�H� HUVW� ULFKWLJ� DXVZLUNHQ� N|QQWH�� 'RFK
PRGHUQH� ,QIRUPDWLRQV�� XQG� .RPPXQLNDWLRQVWHFKQLN
OHLVWHW�PHKU�

'DV�DXWRPDWLVFK�DXVJHO|VWH�GLJLWDOH�0RELOWHOHIRQDW�]XU
$ODUPEHUHLWVFKDIW�GHV�+LJKWHFK�8QWHUQHKPHQV�HQWKlOW
PLW� GHQ� ,GHQWLILNDWRUHQ� GHV� 3DWLHQWHQ� XQG� GHV� 8QWHU�
QHKPHQV�6FKO�VVHOZRUWH��GLH�GLH�&RPSXWHU�GHV�1DFK�
ULFKWHQGLHQVWHV� HLQHV� EHIUHXQGHWHQ� 6WDDWHV� EHL� GHU
$QDO\VH� GHV� PLW� +LOIH� GHV� JOREDOHQ� 7HOHNRPPXQLND�
WLRQV�EHUZDFKXQJVV\VWHPV� (&+2/21� DXIJH]HLFK�
QHWHQ�0RELOWHOHIRQYHUNHKUV�LQ�%HUOLQ�GD]X�YHUDQODVVHQ�
GDV� *HVSUlFK� ]X� VHOHNWLHUHQ� XQG� ]XU� ZHLWHUHQ� JH�
KHLPGLHQVWOLFKHQ�$XVZHUWXQJ�EHUHLW]XVWHOOHQ���

'LH� ,QIRUPDWLRQ�� GDVV� HLQ� OHLWHQGHU� (QWZLFNOHU� LQ� GHU
*HQIRUVFKXQJ� HLQHV� HUIROJUHLFKHQ� %HUOLQHU� 8QWHUQHK�
PHQV� GXUFK� HLQHQ� +HU]LQIDUNW� DX�HU� *HIHFKW� JHVHW]W
ZRUGHQ�LVW��HUUHLFKW�EHUHLWV�QDFK�ZHQLJHQ�6WXQGHQ�GDV
0DQDJHPHQW�GHV�JU|�WHQ�.RQNXUUHQ]XQWHUQHKPHQV�LQ
GHP�EHIUHXQGHWHQ�6WDDW��VR�GDVV�JHSU�IW�ZHUGHQ�NDQQ�
ZLH� GLHVHV�(UHLJQLV� ]X� HLJHQHQ�*XQVWHQ� DXVJHZHUWHW
ZHUGHQ�NDQQ�³

'LHVHU�ILNWLYH�)DOO�]HLJW�GLH�%HGHXWXQJ��GLH�GLH�6LFKHU�
VWHOOXQJ�GHU�9HUWUDXOLFKNHLW� I�U�GLH�7HOHNRPPXQLNDWLRQ
N�QIWLJ�KDEHQ�ZLUG��'DV�HQWVFKHLGHQGH�0LWWHO�KLHUI�U�LVW
GLH�9HUVFKO�VVHOXQJ�GHU�1DFKULFKWHQ�

����� ZDU� HLQ� -DKU�� LQ� GHP� LQWHUQDWLRQDO� KHIWLJ� LQ� GHU
.U\SWRNRQWURYHUVH� JHVWULWWHQ� ZXUGH���� ,QVEHVRQGHUH
GLH� 86�5HJLHUXQJ� KDW� YHUVWlUNWHQ� GLSORPDWLVFKHQ
'UXFN� ±� YRU� DOOHP� GXUFK� (QWVHQGXQJ� HLQHV� VRJ�
Ä.U\SWR�6RQGHUERWVFKDIWHUV³� �� DXI� GLH� YHUE�QGHWHQ
6WDDWHQ� DXVJH�EW�� VWDUNH� NU\SWRJUDILVFKH� 9HUIDKUHQ
]XU�9HUVFKO�VVHOXQJ�GHU�6SUDFK��XQG�'DWHQNRPPXQL�
NDWLRQ� LQ� LQWHUQDWLRQDOHQ� .RPPXQLNDWLRQVQHW]HQ�� LQV�
EHVRQGHUH� GHP� ,QWHUQHW�� QXU� XQWHU� GHU� %HGLQJXQJ
]X]XODVVHQ��GDVV�GLH�6FKO�VVHO� ��P|JOLFKVW�EHL�DPHUL�
NDQLVFKHQ�6LFKHUKHLWVEHK|UGHQ���KLQWHUOHJW�RGHU�UHNRQ�
VWUXLHUEDU�JHPDFKW�ZHUGHQ��'LHVH�)RUGHUXQJ�ZXUGH�LP
VRJ�� :DVVHQDDU�$ENRPPHQ� YRP� ����������� GHP
DXFK�GLH�%XQGHVUHJLHUXQJ�]XVDPPHQ�PLW����ZHLWHUHQ
6WDDWHQ�]XJHVWLPPW�KDW��QLFKW�GXUFKJHVHW]W��$OOHUGLQJV
ZXUGH� GHU� ([SRUW� OHLVWXQJVIlKLJHU� 9HUVFKO�VVH�
OXQJVSURGXNWH�PLW� HLQHU� 6FKO�VVHOOlQJH� YRQ�PHKU� DOV
���ELW�HLQHU�*HQHKPLJXQJVSIOLFKW�XQWHUZRUIHQ���

9HUIROJW� PDQ� GLHVH� (QWZLFNOXQJ� DXFK� LP� /LFKWH� GHU
DNWXHOOHQ�UHFKWOLFKHQ�(QWZLFNOXQJ��GLH�GLH�.RQWUROOH�GHU
7HOHNRPPXQLNDWLRQ� LQ� 'HXWVFKODQG� XQG� (XURSD� EH�
WULIIW���� VR� LVW������ IROJHQGHU�7UHQG�GDQQ�GRFK�EHVRQ�
GHUV� DXIJHIDOOHQ�� 'HU� DQDUFKLVFKHQ� (QWZLFNOXQJ� GHV�
,QWHUQHW�LQ�GHQ�OHW]WHQ�-DKUHQ�ZHUGHQ�MHW]W�GLH�6WUXNWX�
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�'HU�7DJHVVSLHJHO�EHULFKWHWH�DP�����������DXI�6����XQWHU�GHU�hEHUVFKULIW�Ä7RWDOH�.RQWUROOH�GHU�%�UJHU�GXUFK�ÄHOHNWURQLVFKH
)DQJQHW]H³��EHU�GHQ�%HULFKW�DQ�GHQ�$XVVFKXVV�I�U�*UXQGIUHLKHLWHQ�GHV�(XURSDSDUODPHQWV�XQG�GDV�6WUD�EXUJHU�*UHPLXP�]XU
7HFKQRORJLHQEHZHUWXQJ���672$����EHU�ÄHLQH�%HZHUWXQJ�GHU�7HFKQRORJLHQ�I�U�HLQH�SROLWLVFKH�.RQWUROOH³�YRP�6HSWHPEHU������
LP�,QWHUQHW�DOV�=XVDPPHQIDVVXQJ�YHU|IIHQWOLFKW�XQWHU�KWWS���ZZZ�HXURSDUO�HX�LQW�GJ��VWRD�GH�SXEOL��������H[HFVXP�KWP�
+LHULQ�ZLUG�EHULFKWHW��GDVV�PLW�(&+2/21�DOOH�(�0DLO���7HOHIRQ��XQG�)D[YHUELQGXQJHQ�QLFKWPLOLWlULVFKHU�=LHOJUXSSHQ�LQ�(XURSD
URXWLQHPl�LJ�YRP�86�*HKHLPGLHQVW�16$�DQJH]DSIW�ZHUGHQ�
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UHQ�DXIJHGU�FNW��GLH�HV�GHU��EHU��XQG� LQQHUVWDDWOLFKHQ
hEHUZDFKXQJ�DXVVHW]HQ�VROOHQ��*OREDOH�hEHUZDFKXQJ
I�U�JOREDOH�,QIUDVWUXNWXUHQ��2E�GLHV�GLH�,QIRUPDWLRQVJH�
VHOOVFKDIW�YHUWUlJW��EOHLEW�DE]XZDUWHQ�XQG�GDUI�EH]ZHL�
IHOW�ZHUGHQ�

��� 'DWHQYHUDUEHLWXQJ�LQ�%HUOLQ

'LH� 2UJDQLVDWLRQ� GHU� 'DWHQYHUDUEHLWXQJ� LQ� GHU
|IIHQWOLFKHQ�9HUZDOWXQJ�%HUOLQV

:HVHQWOLFKHU� %HVWDQGWHLO� GHU� %HUOLQHU� 9HUZDOWXQJVUH�
IRUP� LVW� GHU� HIIL]LHQWH�(LQVDW]�PRGHUQHU� ,QIRUPDWLRQV�
WHFKQLN� ]XU� 6WUDIIXQJ� YRQ� 9HUZDOWXQJVDEOlXIHQ�� ]XU
3HUVRQDOHLQVSDUXQJ��]XU�0RGHUQLVLHUXQJ�GHU�$UEHLWV�
XPJHEXQJHQ�XQG�LQVEHVRQGHUH�]XU�9HUEHVVHUXQJ�GHV
'LHQVWHV� DP� %�UJHU� GXUFK� VFKQHOOHUH� %HGLHQXQJ�
9HUPHLGXQJ� ]XVlW]OLFKHU� %HK|UGHQZHJH� XQG� 9HUEHV�
VHUXQJ�GHU�%HUDWXQJVP|JOLFKNHLWHQ�

'LHVH� HKUJHL]LJHQ�=LHOH� VLQG� QLFKW� QXU�PLW� GHU�%HUHLW�
VWHOOXQJ�YRQ�0LWWHOQ�I�U�GLH�%HVFKDIIXQJ�YRQ�,QIRUPDWL�
RQVWHFKQLN� ]X� HUUHLFKHQ�� (V� PXVVWH� DXFK� GHU� :LOG�
ZXFKV�DXVJHEUHPVW�ZHUGHQ��GHU�VLFK�LQ�HLQLJHQ�-DKUHQ
HUJHEHQ� KDWWH�� LQ� GHQHQ� ,7�(LQVDW]� QXU� VHKU� ]XU�FN�
KDOWHQG� NRRUGLQLHUW� ZXUGH�� 8QWHU� GHU� /HLWXQJ� HLQHV
5HIHUDWV� GHU� 6HUYLFH�$EWHLOXQJ� GHU� 6HQDWVYHUZDOWXQJ
I�U� ,QQHUHV� ZXUGH� HLQ� ,7�.RRUGLQDWLRQV�� XQG� %HUD�
WXQJVDXVVFKXVV��,7�.$%��HLQJHULFKWHW����LQ�GHP�GLH�,7�
0DQDJHU�GHU�+DXSWYHUZDOWXQJ�XQG�%H]LUNH� LQ�SDULWlWL�
VFKHU� =XVDPPHQVHW]XQJ� YHUWUHWHQ� VLQG�� 'LHVHU� ,7�
.$%� KDW� GLH� ZHVHQWOLFKHQ� �EHUJUHLIHQGHQ� .RRUGLQDWL�
RQVDXIJDEHQ��EHUQRPPHQ��%HVRQGHUV�KHUYRU]XKHEHQ
VLQG� ]ZHL� (UJHEQLVVH� GLHVHU� $UEHLW�� 'LH� ,7�
2UJDQLVDWLRQVULFKWOLQLH�XQG�GLH�,7�6LFKHUKHLWVULFKWOLQLH�

'LH�,7�2UJDQLVDWLRQVULFKWOLQLH�ZXUGH�DP�����0lU]�����
YRP� 6HQDW� YHUDEVFKLHGHW�� ,KU� =LHO� LVW� GLH� )HVWOHJXQJ
RUJDQLVDWRULVFKHU�*UXQGVWUXNWXUHQ�GXUFK�GLH�'HILQLWLRQ
XQWHUVFKLHGOLFKHU� GH]HQWUDOHU� XQG� ]HQWUDOHU�5ROOHQ� EHL
GHU� 3ODQXQJ�� *HVWDOWXQJ� XQG� 1XW]XQJ� YRQ� ,7�
$QZHQGXQJHQ� XQG� �,QIUDVWUXNWXUHQ� VRZLH� GLH� %H�
VFKUHLEXQJ�GHU�$UW�XQG�:HLVH��PLW�GLH�7UlJHU�GHU�5RO�
OHQ�PLWHLQDQGHU�LQ�%H]LHKXQJ�WUHWHQ�

'LH�,7�6LFKHUKHLWVULFKWOLQLH�VWDQG�(QGH�GHV�-DKUHV�HUVW
YRU� GHU� DEVFKOLH�HQGHQ� %HKDQGOXQJ� LP� 6HQDW�� VROO
DEHU� QDFK� HLQHP� %HVFKOXVV� GHV� ,7�.$%� EHUHLWV� MHW]W
DQJHZHQGHW�ZHUGHQ��'D� VLH� I�U� GLH� ,7�6LFKHUKHLW� XQG
GDPLW� DXFK� I�U� GHQ� WHFKQLVFK�RUJDQLVDWRULVFKHQ� 'D�
WHQVFKXW]� YRQ� ]HQWUDOHU� %HGHXWXQJ� LVW�� VROO� VLH� KLHU
HWZDV�DXVI�KUOLFKHU�GDUJHVWHOOW�ZHUGHQ�

,Q�GHQ�*UXQGVlW]HQ�GHU� ,7�6LFKHUKHLWVSROLWLN�GHV�/DQ�
GHV� ZLUG� EHWRQW�� GDVV� DOOH� $VSHNWH� GHU� ,7�6LFKHUKHLW
XQDEGLQJEDUH�9RUDXVVHW]XQJ�XQG�%HVWDQGWHLO�MHGHV�,7�
(LQVDW]HV� ZlKUHQG� GHV� JHVDPWHQ� (LQVDW]]HLWUDXPHV
]X�VHLQ�XQG�GDVV�GDI�U�6LFKHUKHLWVNRQ]HSWH�]X�EHVWH�
KHQ� KDEHQ�� 'LH� QRWZHQGLJHQ� 0D�QDKPHQ� VLQG� DXFK
GDQQ� ]X� HUJUHLIHQ��ZHQQ� VLH� GHQ� ,7�(LQVDW]� HUVFKZH�
UHQ��:HQQ�GLH�QRWZHQGLJH�6LFKHUKHLW� QLFKW�JHZlKUOHL�
VWHW�ZHUGHQ�NDQQ��LVW�DXI�GHQ�,7�(LQVDW]�]X�YHU]LFKWHQ�
'LH� 6LFKHUKHLWVPD�QDKPHQ� KDEHQ� HLQHU� VWlQGLJHQ
4XDOLWlWVNRQWUROOH�]X�XQWHUOLHJHQ�
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'HU�/DQGHVEHWULHE�I�U�,QIRUPDWLRQVWHFKQLN��/,7��KDW�DOV
]HQWUDOHU� ,QIUDVWUXNWXUEHWUHLEHU� EHVWLPPWH� 6LFKHUKHLWV�
GLHQVWOHLVWXQJHQ� �9HUVFKO�VVHOXQJ�� *UHQ]QHW]� ]XP
,QWHUQHW�� LP� %HUOLQHU� /DQGHVQHW]� DQ]XELHWHQ�� GLH� DOV
3IOLFKWGLHQVWH� YRQ�GHQ�6WHOOHQ�]X�QXW]HQ�VLQG�� GLH�GLH
]HQWUDOH� ,7�,QIUDVWUXNWXU� �/DQGHVQHW]�� 6LFKHUKHLWVUH�
FKHQ]HQWUXP�� ,QWUDQHW�� QXW]HQ� ZROOHQ�� :HQQ� HLQH
%HK|UGH�GLH�QRWZHQGLJH�6LFKHUKHLW�QLFKW�JHZlKUOHLVWHQ
NDQQ�RGHU�ZLOO��NDQQ�GHU�/,7�GLH�'LHQVWQXW]XQJ�YHUZHL�
JHUQ�

'LH� YRP� /,7� DQJHERWHQHQ� 0HKUZHUWGLHQVWH� �.,66�
VLQG� HQWZHGHU� UHLQH� 1HW]VLFKHUKHLWVGLHQVWH� ZLH� ]�%�
)LUHZDOO� XQG� 9LUHQVFDQQHU� RGHU� EHLQKDOWHQ� .RPSR�
QHQWHQ�� GLH� GLH� 6LFKHUKHLW� GHU� 'LHQVWH� JHZlKUOHLVWHQ
VROOHQ�

'DV� 3ULQ]LS� GHV� 9RUUDQJV� GDWHQVFKXW]IUHXQGOLFKHU
7HFKQRORJLHQ�� LQ� GHQHQ� GLH� ,GHQWLWlW� GHU� 3HUVRQHQ
GXUFK� $QRQ\PLVLHUXQJ� RGHU� 3VHXGRQ\PLVLHUXQJ� JH�
VFK�W]W�ZHUGHQ�NDQQ����LVW�LQ�GHU�,7�6LFKHUKHLWVULFKWOLQLH
EHU�FNVLFKWLJW�ZRUGHQ�

'LH� LQ� GHU� ,7�2UJDQLVDWLRQVULFKWOLQLH�GHILQLHUWHQ�5ROOHQ
EHL�GHU�(UDUEHLWXQJ�]HQWUDOHU�RGHU�GH]HQWUDOHU��DQZHQ�
GXQJV�� RGHU� LQIUDVWUXNWXUEH]RJHQHU� 6LFKHUKHLWVNRQ�
]HSWH�� LKUHU� 8PVHW]XQJ� XQG� %HDFKWXQJ� VRZLH� LKUHU
.RQWUROOH�VLQG�XQPLVVYHUVWlQGOLFK�EHVWLPPW�ZRUGHQ�

'DV� PHWKRGLVFKH� 9RUJHKHQ� KDW� VLFK� DP� ,7�
*UXQGVFKXW]KDQGEXFK� GHV� %XQGHVDPWHV� I�U� 6LFKHU�
KHLW� LQ� GHU� ,QIRUPDWLRQVWHFKQLN� �%6,����� EHL� HUK|KWHP
6FKXW]EHGDUI� SDUWLHOO� RGHU� YROOVWlQGLJ� DP� ,7�
6LFKHUKHLWVKDQGEXFK� GHV� %6,� ]X� RULHQWLHUHQ���� 'LHV
EHGHXWHW�� GDVV� GLH� 6LFKHUKHLWVNRQ]HSWH� GLH� 5LVLNHQ
DE]XGHFNHQ�KDEHQ��GLH� LQ�HLQ]HOIDOOEH]RJHQHQ�5LVLNR�
DQDO\VHQ�RGHU��EHWUDFKWXQJHQ�HUPLWWHOW�ZRUGHQ�VLQG�

'HU� ,7�.$%� KDW� HLQH� VWlQGLJH� $UEHLWVJUXSSH� Ä,7�
6LFKHUKHLW³� XQWHU� GHU� )HGHUI�KUXQJ� GHU�6HQDWVYHUZDO�
WXQJ�I�U� ,QQHUHV�XQG�XQWHU�EHUDWHQGHU�%HWHLOLJXQJ�GHV
5HFKQXQJVKRIV� YRQ� %HUOLQ� XQG� GHV� %HUOLQHU� 'DWHQ�
VFKXW]EHDXIWUDJWHQ� HLQJHULFKWHW�� GLH� HLQHQ� UHJHOPl�L�
JHQ� ,QIRUPDWLRQV�� XQG� (UIDKUXQJVDXVWDXVFK� JHZlKU�
OHLVWHW�� HLQHQ� MlKUOLFKHQ� 6LFKHUKHLWVEHULFKW� HUDUEHLWHW
XQG�HLQHQ�MlKUOLFKHQ�8PVHW]XQJVSODQ�,7�6LFKHUKHLW�I�U
GLH�%HVFKOXVVIDVVXQJ�LP�,7�.$%�YRUEHUHLWHW�

,Q� HLQHU� $QODJH� ]XU� ,7�6LFKHUKHLWVULFKWOLQLH� ZXUGHQ
6LFKHUKHLWVVWDQGDUGV� YRUJHJHEHQ�� 6LH� KHEHQ� GHQ
EHVRQGHUHQ� 6FKXW]EHGDUI� SHUVRQHQEH]RJHQHU� 'DWHQ
KHUYRU� XQG� YHUODQJHQ� GLH� (LQULFKWXQJ� YRQ� 7UXVW�
&HQWHUQ�I�U�GLH�GLJLWDOH�6LJQDWXU��YRQ�JHVWDIIHOWHQ�)LUH�
ZDOOV�EHLP�$QVFKOXVV�YRQ�6LFKHUKHLWVGRPlQHQ�DQ�GDV
%HUOLQHU� /DQGHVQHW]�� YRQ� JHVFKORVVHQHQ� %HQXW]HU�
JUXSSHQ� ]XU� JHJHQVHLWLJHQ� $EVFKRWWXQJ� YRQ� 9HUIDK�
UHQ�� GLH� 9HUVFKO�VVHOXQJ� VFKXW]EHG�UIWLJHU� 'DWHQ� EHL
hEHUWUDJXQJ� XQG� 7UDQVSRUW�� JJI�� DXFK� GHU� 6SHLFKH�
UXQJ�

)�U�GHQ�$XIEDX�HLQHV�7UXVWFHQWHUV� I�U�GLH�/DQGHVHLQ�
ULFKWXQJHQ�ZXUGH� (QGH� ����� HLQH� 3ODQXQJVXQWHUODJH
HUVWHOOW�� ,Q� ����� ZHUGHQ� HUVWH� (USUREXQJHQ� PLW� HOHN�
WURQLVFK� XQWHUVFKULHEHQHQ� XQG� YHUVFKO�VVHOWHQ� 0DLOV
GXUFKJHI�KUW�

,QVJHVDPW� LVW� IHVW]XVWHOOHQ�� GDVV� GLH� 8PVHW]XQJ� GHU
,7�6LFKHUKHLWVULFKWOLQLH�HLQH�ZHVHQWOLFKH�9HUEHVVHUXQJ
GHU�6LFKHUKHLW�GHV�,7�(LQVDW]HV�LP�/DQGH�VRZLH�GHUHQ
.RQWUROOH� HUP|JOLFKHQ� ZLUG�� 9RUDXVVHW]XQJ� GDI�U� LVW�
GDVV�GLH�5LFKWOLQLH�QLFKW�QXU�HLQ�3DSLHUWLJHU�EOHLEW��'LHV
G�UIWH� QXU� GDQQ� HUUHLFKW� ZHUGHQ�� ZHQQ� VLFK� DXFK� EHL
GHQ� 9HUDQWZRUWOLFKHQ� I�U� GHQ� ORNDOHQ� (LQVDW]� GHU� ,Q�
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IRUPDWLRQVWHFKQLN� HLQ� 6LFKHUKHLWVEHZXVVWVHLQ� HQWZLN�
NHOW�XQG�IHVWLJW��6RODQJH�6LFKHUKHLWVPlQJHO�DXV�*U�Q�
GHQ� GHU�%HTXHPOLFKNHLW� RGHU�ZHJHQ� IDOVFKHU�3ULRULWl�
WHQVHW]XQJHQ� KLQJHQRPPHQ� ZHUGHQ�� LVW� 6NHSVLV� DQ�
JHEUDFKW�

%HUOLQHU�/DQGHVQHW]���0$1

,P� -DKUHVEHULFKW� ������� EHGDXHUWHQ�ZLU�� GDVV� LP� =X�
VDPPHQKDQJ� PLW� GHU� bQGHUXQJ� GHU� 5HFKWVIRUP� GHV
/,7�GHU�ELV�GDKLQ�JXW�IXQNWLRQLHUHQGH�,QIRUPDWLRQVIOXVV
]X� VLFKHUKHLWVWHFKQLVFKHQ� )UDJHVWHOOXQJHQ� LQ� VLJQLIL�
NDQWHU� :HLVH� XQWHUEURFKHQ� ZXUGH�� GD� GHU� LP� -DKUH
����� LQV�/HEHQ�JHUXIHQH�$UEHLWVNUHLV� Ä1HW]VLFKHUKHLW³
LP�/,7��GHU�HLQHQ�NRRUGLQLHUWHQ� ,QIRUPDWLRQVDXVWDXVFK
LP� %HUHLFK� GHU� 1HW]VLFKHUKHLW� LP� JHVDPWHQ� %HUOLQHU
/DQGHVQHW]� HUUHLFKHQ� VROOWH�� OHLGHU� DXIJHO|VW� ZXUGH�
'LHVHU�I�U�GLH�9HUEHVVHUXQJ�GHU�6LFKHUKHLW�LP�%HUOLQHU
/DQGHVQHW]� VR� ZLFKWLJH� ,QIRUPDWLRQVDXVWDXVFK� ZXUGH
QXQPHKU� GXUFK� (LQVHW]HQ� HLQHU� $UEHLWVJUXSSH� Ä,7�
6LFKHUKHLW³� �V�R��� GXUFK� GHQ� ,7�.$%� �� XQWHU� )HGHUI�K�
UXQJ�GHU�6HQDWVYHUZDOWXQJ�I�U�,QQHUHV���ZLHGHU�EHOHEW�

'LH� 7HQGHQ]� GHV� OHW]WHQ� -DKUHV� �� 3OlQ]H� ]XU� $QELQ�
GXQJ�DQ�GDV�,QWHUQHW�XQG�]XU�GDPLW�YHUEXQGHQHQ�1XW�
]XQJ� YRQ� ,QWHUQHW�'LHQVWHQ� GXUFK� GLH� 9HUZDOWXQJ� �
VHW]WH� VLFK� IRUW��*UXQGODJH� I�U� GLH� ,QWHUQHW�$QELQGXQJ
GHV� %HUOLQHU� /DQGHVQHW]HV� LVW� GDV�*UHQ]QHW]� LP� /,7�
(LQ�]HQWUDOHV�)LUHZDOO�6\VWHP�ELOGHW�GDV�.HUQVW�FN�GHV
*UHQ]QHW]HV�� 'LHVHV� VROO� GHQ� JHVLFKHUWHQ� hEHUJDQJ
]ZLVFKHQ� GHP� 0$1� XQG� GHP� ,QWHUQHW� UHDOLVLHUHQ�
(UJlQ]W� ZLUG� GDV� ]HQWUDOH� )LUHZDOO�6\VWHP� GXUFK� GH�
]HQWUDOH� 6\VWHPH� LQ� GHQ� MHZHLOLJHQ� 6XEQHW]HQ� GHU
%H]LUNV��� 6HQDWV�� XQG� VRQVWLJHQ� 9HUZDOWXQJHQ�� GLH
]XVDPPHQ�HLQ�JHVWDIIHOWHV�)LUHZDOO�6\VWHP�ELOGHQ���

=X� GHQ� GH]HQWUDOHQ� .RPSRQHQWHQ� LQ� GHQ� 6XEQHW]HQ
JHK|UHQ�YHUVFKLHGHQH�3UR[\�6HUYHU��GLH�LQVEHVRQGHUH
GLH�$XWKHQWLILNDWLRQ� GHU� EHUHFKWLJWHQ�1XW]HU� GHU� ,QWHU�
QHW�'LHQVWH� JHZlKUOHLVWHQ�� (LQH� ZHVHQWOLFKH� $XIJDEH
YRQ� )LUHZDOO�6\VWHPHQ� LVW� GLH� 3URWRNROOLHUXQJ� YRQ
VLFKHUKHLWVUHOHYDQWHQ�(UHLJQLVVHQ��+LHUEHL�PXVVWHQ�ZLU
IHVWVWHOOHQ�� GDVV� HV� UHFKW� XQWHUVFKLHGOLFKH� $XIIDVVXQ�
JHQ� YRP� %HJULII� GHU� VLFKHUKHLWVUHOHYDQWHQ� (UHLJQLVVH
XQG� YRP� 8PIDQJ� XQG� GHU� $XIEHZDKUXQJVGDXHU� GHU
3URWRNROOH�JLEW�

*HQHUHOO�OlVVW�VLFK�IHVWVWHOOHQ��GDVV�EHLP�%HWULHE�HLQHU
)LUHZDOO� MHGH�3URWRNROOLHUXQJ�VR�DXVJHVWDOWHW�VHLQ�VROO�
WH��GDVV�XQWHU�:DKUXQJ�GHV�=ZHFNV�HLQ�GDWHQVFKXW]�
UHFKWOLFKHU�0LVVEUDXFK�YHUPLHGHQ�ZLUG��G�K��

� GHU�8PIDQJ�GHU�3URWRNROOH�VROOWH�LP�5DKPHQ�GHV�
0|JOLFKHQ�PLQLPDO�VHLQ�

� 3URWRNROOH�VLQG�GXUFK�=XJULIIVPD�QDKPHQ�JHJHQ�
XQEHIXJWH�.HQQWQLVQDKPH�]X�VLFKHUQ�

� HV�VLQG�WHFKQLVFK�RUJDQLVDWRULVFKH�$XVZHUWXQJV
YHUIDKUHQ�IHVW]XOHJHQ�XQG

HV�VLQG�P|JOLFKVW�NXU]H�/|VFKXQJVIULVWHQ�YRU]XVHKHQ�

'LH� WHFKQLVFK�RUJDQLVDWRULVFKHQ�5HJHOXQJHQ� ]XU� 3UR�
WRNROOLHUXQJ�DXI�GHP�]HQWUDOHQ�)LUHZDOO�6\VWHP�LP�/,7
ZHUGHQ� JHJHQZlUWLJ� DXI� GHU� *UXQGODJH� GHU� (PSIHK�
OXQJHQ�GHV�$UEHLWVNUHLVHV�7HFKQLN�GHU�'6%�GHV�%XQ�
GHV�XQG�GHU�/lQGHU��EHUDUEHLWHW�XQG�LQ�GHP�%HWULHEV�
NRQ]HSW�YHUDQNHUW�
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'DV�6WDGWLQIRUPDWLRQVV\VWHP��6,6���GHU�:HJ�LQ�GLH
LQWHUDNWLYH�9HUZDOWXQJ"

'DV�/DQG�%HUOLQ� SUlVHQWLHUW� VLFK� VHLW�'H]HPEHU� ����
PLW� HLQHP� HOHNWURQLVFKHQ� 6WDGWLQIRUPDWLRQVV\VWHP
�6,6�� LP� ,QWHUQHW����'DV�6,6� VROO� GLH�%�UJHULQQHQ�XQG
%�UJHU� GHU� 6WDGW�� GLH� LQ� GHU�5HJLRQ� DQVlVVLJHQ�:LUW�
VFKDIWVXQWHUQHKPHQ�� |IIHQWOLFKH� XQG� SULYDWH� (LQULFK�
WXQJHQ��GLH�%HUOLQ�%HVXFKHU�XQG�DQ�%HUOLQ�,QWHUHVVLHUWH
ZHOWZHLW�XQWHU�1XW]XQJ�HOHNWURQLVFKHU�0HGLHQ��EHU�DOOH
$QJHOHJHQKHLWHQ� GHU� 6WDGW� XQG� LKUHU� YHUVFKLHGHQHQ
/HEHQVEHUHLFKH�LQIRUPLHUHQ��9RUOlXIHU�GHV�6,6�ZDU�GLH
Ä,QIRUPDWLRQV�'DWHQEDQN�%HUOLQ³�PLW� �EHU� �������%LOG�
VFKLUPWH[W�6HLWHQ���

'HU�6HQDW�VWLPPW�GHQ�GDUJHVWHOOWHQ�$QIRUGHUXQJHQ�DQ
HLQH� VLFKHUH� 1XW]XQJ� GHV� 6,6� JUXQGVlW]OLFK� ]X�� (QW�
VSUHFKHQGH� 5HJHOXQJHQ� VLQG� LQ� GHU� ,7�6LFKHUKHLWV�
ULFKWOLQLH� HQWKDOWHQ�� +LHUEHL� LVW� QRFK� ]X� SU�IHQ�� RE� I�U
DOOH� $QZHQGXQJHQ� HLQHU� 'LJLWDOHQ� 8QWHUVFKULIW� LQ� GHU
9HUZDOWXQJ� GLH� VWUHQJHQ� 9RUJDEHQ� GHV� 6LJQDWXU�
JHVHW]HV�XQHLQJHVFKUlQNW�HLQ]XKDOWHQ�VLQG�

'XUFK� GLHVHQ� ZHLWHUHQ� 6FKULWW� LQ� GLH� 1XW]XQJ� QHXHU
0HGLHQ� XQG� GDPLW� LQ� HLQH� QHXH�*HQHUDWLRQ� GHU� ,QIRU�
PDWLRQVGDUVWHOOXQJ�XQG�GHV�,QIRUPDWLRQVDEUXIV�ZHUGHQ
I�U�GLH�%HQXW]HU�DXFK�TXDOLWDWLY�QHXH�'LHQVWOHLVWXQJHQ
GHU� 9HUZDOWXQJ� P|JOLFK�� 6R� VROO� GDV� 6,6� NHLQ� UHLQHV
,QIRUPDWLRQVV\VWHP� LP� KHUN|PPOLFKHQ� 6LQQH� VHLQ�
9LHOPHKU�VROOHQ�GXUFK�GLH�(LQI�KUXQJ� LQWHUDNWLYHU�9HU�
ZDOWXQJV�� XQG� 6HUYLFHDQZHQGXQJHQ� LP� .RQWDNW� ]ZL�
VFKHQ� GHU� gIIHQWOLFKNHLW� XQG� 9HUZDOWXQJ� VRZLH� NRP�
PHU]LHOOHU� $QELHWHU� QHXH� .RPPXQLNDWLRQVVWUXNWXUHQ
HQWZLFNHOW� ZHUGHQ�� 'XUFK� GLH� 9HUHLQIDFKXQJ� GHV� =X�
JDQJV� ]X�9HUZDOWXQJ�XQG�9HUZDOWXQJVDEOlXIHQ� VRZLH
GXUFK� GLH� GDPLW� HUKRIIWH� %HVFKOHXQLJXQJ� GHV�9HUZDO�
WXQJVKDQGHOQV�VROO�PHKU�%�UJHUQlKH�HUUHLFKW�ZHUGHQ��
HLQHV�GHU�ZLFKWLJVWHQ�=LHOH�GHU�9HUZDOWXQJVUHIRUP�

'DV�6,6�ZLUG�VLFK�QLFKW�QXU�DQ�GLH�,QWHUQHW�7HLOQHKPHU
ULFKWHQ�� (V� LVW� YRUJHVHKHQ��PHKUHUH�+XQGHUW� ,QIRVlX�
OHQ��.LRVNV\VWHPH��DQ�|IIHQWOLFK�]XJlQJOLFKHQ�3OlW]HQ�
ZLH�]��%��)OXJKlIHQ�RGHU�5DWKlXVHU���EHU�GLH�6WDGW�]X
YHUWHLOHQ�� XP� GDPLW� GHQ� =XJDQJ� I�U� MHGHQ� %�UJHU� ]X
HUP|JOLFKHQ�

'LH� 3ODQXQJHQ� I�U� LQWHUDNWLYH� 9HUZDOWXQJVGLHQVWOHL�
VWXQJHQ� UHLFKHQ� YRQ� GHU� $QPHOGXQJ� ]X� 9RONVKRFK�
VFKXONXUVHQ� �EHU� GLH� %HDQWUDJXQJ� YRQ�:RKQJHOG� ELV
KLQ� ]XU� PHOGHUHFKWOLFKHQ� $Q��� 8P�� RGHU� $EPHOGXQJ
XQG� GHU� (LQVLFKW� LQ� GDV� 0HOGHUHJLVWHU�� $XFK� GLH� $Q�
PHOGXQJ�HLQHV�JHNDXIWHQ�3.:��VRJDU�GLH�$EJDEH�GHU
6WHXHUHUNOlUXQJ� RGHU� GHU� $EUXI� YRQ� .DWDVWHU�� XQG
*UXQGEXFKDXV]�JHQ� ZHUGHQ� DOV� LQWHUDNWLYH� 'LHQVWOHL�
VWXQJHQ�QLFKW�DXVJHVFKORVVHQ�

'RFK�GLHVH�1HXHUXQJHQ�VWHKHQ�XQWHU�GHP�9RUEHKDOW�
GDVV� GLH� HQWVWHKHQGHQ� 6LFKHUKHLWVSUREOHPH� JHO|VW
ZHUGHQ�

� 6R� LVW� VLFKHU]XVWHOOHQ�� GDVV� GHU� HOHNWURQLVFKH
:RKQJHOGDQWUDJ�DXI�GHP�.RPPXQLNDWLRQVZHJ�QLFKW
YRQ�8QEHIXJWHQ�PLWJHOHVHQ�RGHU�JDU�YHUIlOVFKW�ZHU�
GHQ� NDQQ�� 'LH� 9HUWUDXOLFKNHLW� XQG� ,QWHJULWlW� GHU
HOHNWURQLVFKHQ� .RPPXQLNDWLRQ� ]ZLVFKHQ� %�UJHU
XQG�9HUZDOWXQJ�LVW�]X�JHZlKUOHLVWHQ�

� 'LH� :RKQJHOGVWHOOH� PXVV� VLFKHU� VHLQ�� GDVV� GHU
:RKQJHOGDQWUDJ� DXFK� ZLUNOLFK� YRQ� GHU� 3HUVRQ
VWDPPW�� GLH� DOV� $EVHQGHU� DXI� GHP� HOHNWURQLVFKHQ
$QWUDJ�VWHKW�� �'LH�$XWKHQWLWlW�GHU�.RPPXQLNDWLRQV�
SDUWQHU�LVW�DOVR�]X�JHZlKUOHLVWHQ�

'LH� (LQI�KUXQJ� GHV� GLDORJLVLHUWHQ� LQWHJULHUWHQ� :RKQ�
JHOGYHUIDKUHQV� �'L:R�� ZXUGH� LP� -XQL� ����� DEJH�
VFKORVVHQ�� 'LHVHV� 9HUIDKUHQ� HQWKlOW� HLQLJH� )XQNWLR�
QHQ��GLH�GLH�%HUDWXQJ�YRQ�$QWUDJVWHOOHUQ�DQKDQG�HLQHV
ILNWLYHQ� $QWUDJHV� E]Z�� PLW� HLQHU� 3UREHEHUHFKQXQJ
GXUFK� GLH� :RKQXQJVlPWHU� HUKHEOLFK� YHUEHVVHUQ� XQG
HUOHLFKWHUQ�� ,P�=XJH� GHU�ZDFKVHQGHQ�%HGHXWXQJ� GHV
,QWHUQHWV�XQG�GHU�(LQULFKWXQJ�GHV�6WDGWLQIRUPDWLRQVV\�
VWHPV�KDW�GLH�]XVWlQGLJH�6HQDWVYHUZDOWXQJ�I�U�%DXHQ�
:RKQHQ�XQG�9HUNHKU�GLH�$EVLFKW��GLHVH� ,QIRUPDWLRQV�
XQG�%HUDWXQJVP|JOLFKNHLWHQ�LQ�HLQHP�9HUIDKUHQ�'L:R�
2QOLQH�LP�:::�XQG�LP�,QWUDQHW��]�%��I�U�%�UJHU��RGHU
.LH]E�URV��EHUHLW]XVWHOOHQ�

��������������������������������������������
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� ,Q�PDQFKHQ�)lOOHQ�LVW�HLQH�$XVNXQIW�DXV�|IIHQWOLFKHQ
5HJLVWHUQ�DQ�GLH�*HOWHQGPDFKXQJ�HLQHV�EHUHFKWLJ�
WHQ� ,QWHUHVVHV� JHEXQGHQ�� (V� LVW� DOVR� HLQ� :HJ� ]X
ILQGHQ��ZLH�GLHVHV��EHU�GLH� ,QWHUQHW�.RPPXQLNDWLRQ
HUUHLFKW�ZHUGHQ�NDQQ�

� 'LH� gIIQXQJ� YRQ� 9HUZDOWXQJVYHUIDKUHQ� XQG� ±UHJL�
VWHUQ� I�U�%�UJHU��EHU�GDV� ,QWHUQHW�NDQQ�+DFNHU�DXI
GHQ� 3ODQ� UXIHQ�� GLH� YHUVXFKHQ� N|QQWHQ�� GLH� DOOHQ
%�UJHUQ� HLQJHUlXPWHQ� =XJULIIVUHFKWH� ]X� HUZHLWHUQ
XQG�PLVVEUlXFKOLFK�]X�QXW]HQ�

+LHUEHL� LVW�YRUJHVHKHQ��LQ�HLQHP�Ä,QWHUYLHZ³�GLH�ZRKQ�
JHOGUHOHYDQWHQ� 6DFKYHUKDOWH� GXUFK� GHQ� $QZHQGHU
HLQJHEHQ� ]X� ODVVHQ� XQG� LP� XQYHUELQGOLFKHQ� (UJHEQLV
HLQH�$XVVDJH��EHU�HLQHQ�:RKQJHOGDQVSUXFK�XQG�JJI�
GHVVHQ� YRUDXVVLFKWOLFKH� +|KH� ]X� WUHIIHQ�� 'LH� YRP
$QZHQGHU� HLQJHJHEHQHQ� 'DWHQ� ZHUGHQ� VRIRUW� QDFK
GHP�(QGH�GHU�6LW]XQJ�ZLHGHU�JHO|VFKW��'LH�YRP�%HUOL�
QHU�'DWHQVFKXW]EHDXIWUDJWHQ� JHVFKLOGHUWHQ�3UREOHPH�
LQVEHVRQGHUH�KLQVLFKWOLFK�GHU�9HUWUDXOLFKNHLW�� ,QWHJULWlW
XQG� $XWKHQWLWlW� HOHNWURQLVFKHU� $QWUDJVYHUIDKUHQ�� ZHU�
GHQ� YRP� 6HQDW� JHWHLOW�� $XV� GLHVHP� *UXQG� LVW� HLQH
HOHNWURQLVFKH�%HDQWUDJXQJ�YRQ�:RKQJHOG��QRFK��QLFKW
YRUJHVHKHQ�� (V� VROOHQ� OHGLJOLFK� LP� 5DKPHQ� GHU�:HL�
WHUHQWZLFNOXQJ� $QWUDJVIRUPXODUH� DXI� HLQHP� )RUPXODU�
VHUYHU�]XP�GRZQORDG�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ�

0LW� GHU� $EZLFNOXQJ� VROFKHU� 9HUZDOWXQJVDEOlXIH� �EHU
HOHNWURQLVFKH� 0HGLHQ� ZHUGHQ� DOVR� ]DKOUHLFKH� GDWHQ�
VFKXW]UHOHYDQWH� XQG� VLFKHUKHLWVWHFKQLVFKH� )UDJHVWHO�
OXQJHQ�DXIJHZRUIHQ��$XV�'DWHQVFKXW]VLFKW�VLQG�GDKHU
IROJHQGH�$QIRUGHUXQJHQ�]X�IRUPXOLHUHQ�

� 'D� GLH� JHOWHQGHQ� 5HFKWV�� XQG� 9HUZDOWXQJVYRU�
VFKULIWHQ� QRFK� QLFKW� DXI� GLH� $QIRUGHUXQJHQ� HLQHU
.RPPXQLNDWLRQ� �EHU� QHXH� 0HGLHQ� ]XJHVFKQLWWHQ
VLQG�� P�VVWHQ� GLHVH� GDKHU� YHUlQGHUW� RGHU� QHX� HU�
ODVVHQ�ZHUGHQ��XP�LQWHUDNWLYH�9HUZDOWXQJVGLHQVWOHL�
VWXQJHQ�]X�HUP|JOLFKHQ�

)�U�GLH�$QELQGXQJ�GHV�6WDGWLQIRUPDWLRQVV\VWHPV��6,6�
DQ� GDV� %HUOLQHU� /DQGHVQHW]� ZHUGHQ� GLH� 6LFKHUKHLWV�
GLHQVWH�GHV�/,7�JHQXW]W��'HP�%HWUHLEHU�GHV�6,6�ZXUGH
YRP�/,7�GHU�(LQVDW]�HLQHV�VSH]LHOOHQ�3UR[LHV�]XP�6,6
DQJHERWHQ�� �EHU� GHQ� GHU� JHVLFKHUWH� =XJDQJ� DOOHU� ,Q�
WUDQHW�1XW]HU� ]XP� 6,6� P|JOLFK� ZLUG�� (LQH� %HDXIWUD�
JXQJ� LVW� ELVKHU� QRFK� QLFKW� HUIROJW�� GHVKDOE� N|QQHQ
GHU]HLW� DXV� GHP� %HUOLQHU� /DQGHVQHW]� QXU� 1XW]HU� PLW
,QWHUQHW�%HUHFKWLJXQJ�DXI�GDV�6,6�]XJUHLIHQ�

� =XU� 6LFKHUVWHOOXQJ� GHU� 9HUWUDXOLFKNHLW� VLQG� EHL� GHU
hEHUWUDJXQJ�SHUVRQHQEH]RJHQHU�'DWHQ�LP�5DKPHQ
YRQ� 9HUZDOWXQJVGLHQVWOHLVWXQJHQ� VLFKHUH� 9HU�
VFKO�VVHOXQJVYHUIDKUHQ�DQ]XZHQGHQ�

� =XU�6LFKHUVWHOOXQJ�GHU�,QWHJULWlW�XQG�GHU�$XWKHQWLWlW
GHU� .RPPXQLNDWLRQ� XQG� .RPPXQLNDWLRQVSDUWQHU
P�VVHQ� 9HUIDKUHQ� ]XU� HOHNWURQLVFKHQ� 8QWHUVFKULIW
QDFK� 9RUJDEHQ� GHV� 6LJQDWXUJHVHW]HV� HLQJHI�KUW
ZHUGHQ��'LH�QRWZHQGLJHQ�7UXVW�&HQWHU�E]Z��=HUWLIL�
]LHUXQJVVWHOOHQ� P�VVHQ� DXIJHEDXW� XQG� LQ� %HWULHE
JHQRPPHQ�ZHUGHQ�

� 'LH� EHWHLOLJWHQ� 6\VWHPH� GHU� 9HUZDOWXQJ� VLQG� PLW
)LUHZDOOV\VWHPHQ� JHJHQ� YRQ�DX�HQ� NRPPHQGH�6L�
FKHUKHLWVULVLNHQ�DE]XVFKRWWHQ�

� 'LH� 3URWRNROOLHUXQJ� YRQ� %�UJHUDNWLYLWlWHQ� EHL� GHU
,QDQVSUXFKQDKPH� LQWHUDNWLYHU�9HUZDOWXQJVGLHQVWOHL�
VWXQJHQ�KDW���VRIHUQ�VLH��EHUKDXSW�HUIROJHQ�PXVV��
GHU�HQJHQ�=ZHFNELQGXQJ�QDFK������$EV����%OQ'6*
]X� JHQ�JHQ� XQG� GDUI� QLFKW� ]X� DQGHUHQ� =ZHFNHQ
DXVJHZHUWHW�ZHUGHQ�

� 6RIHUQ�5HJLVWHUDEIUDJHQ��GLH�HLQ�EHUHFKWLJWHV� ,QWHU�
HVVH� YRUDXVVHW]HQ�� LQWHUDNWLY� HUIROJHQ� VROOHQ�� VLQG
9HUIDKUHQ�]X�NRQ]LSLHUHQ��GLH�GDV�EHUHFKWLJWH�,QWHU�
HVVH� SODXVLEHO� PDFKHQ� N|QQHQ� �]�� %�� HOHNWURQLVFK
]X� XQWHUVFKUHLEHQGH� (UNOlUXQJHQ� E]Z�� (UOlXWHUXQ�
JHQ���)�U�3HUVRQHQJUXSSHQ��I�U�GLH�HLQ�EHUHFKWLJWHV
,QWHUHVVH� EHL� EHVWLPPWHQ� LQWHUDNWLY� HUUHLFKEDUHQ
5HJLVWHUQ� YRQ� YRUQKHUHLQ� DQJHQRPPHQ�ZLUG� �]�� %�
1RWDUH��� VLQG� JHVFKORVVHQH� %HQXW]HUJUXSSHQ� YRU�
]XVHKHQ�� GHUHQ� 0LWJOLHGHU� HLQHU� GHP� 6WDQG� GHU
7HFKQLN� HQWVSUHFKHQGHQ� $XWKHQWLIL]LHUXQJ� XQWHUOLH�
JHQ�P�VVHQ�
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'DV� 6WDGWLQIRUPDWLRQVV\VWHP� ZLUG� LP� 5DKPHQ� HLQHV
3XEOLF�3ULYDWH�3DUWQHUVKLS� LQ� .RRSHUDWLRQ� PLW� HLQHP
NRPPHU]LHOOHQ� 'LHQVWOHLVWHU� UHDOLVLHUW�� 'LH� WHFKQLVFKH
3ODWWIRUP�ZLUG�YROOVWlQGLJ�YRP�'LHQVWOHLVWHU�]XU�9HUI��
JXQJ�JHVWHOOW� XQG� VROO� DOOHLQ�GXUFK�:HUEXQJ� ILQDQ]LHUW
ZHUGHQ�� 2E� GLHVH� HQJH� =XVDPPHQI�KUXQJ� NRPPHU�
]LHOOHU� ,QWHUHVVHQ� HLQHUVHLWV� XQG� GHU� 9HUZDOWXQJVDE�
OlXIH� DQGHUHUVHLWV� GDWHQVFKXW]UHFKWOLFKH� 5HOHYDQ]
HUKlOW��ZLUG�LQ�GHU�3UD[LV�VRUJIlOWLJ�]X�EHREDFKWHQ�VHLQ�

1HEHQ� GHQ� JHSODQWHQ� LQWHUDNWLYHQ� 9HUZDOWXQJVGLHQVW�
OHLVWXQJHQ�ZHUGHQ�GHQ�%HQXW]HUQ� ]DKOUHLFKH� ,QIRUPD�
WLRQHQ�GHU�YHUVFKLHGHQHQ�9HUZDOWXQJHQ�GHU�6WDGW��ZLH
]��%��gIIQXQJV]HLWHQ�XQG�$QVSUHFKSDUWQHU�� ]XU�9HUI��
JXQJ� JHVWHOOW�� 'LHVH� ,QIRUPDWLRQHQ� VLQG� ]HQWUDO� DXI
GHP� 6HUYHU� GHV� 6WDGWLQIRUPDWLRQVV\VWHPV� JHVSHL�
FKHUW��ZHUGHQ�MHGRFK�YRQ�GHQ�HLQ]HOQHQ�9HUZDOWXQJHQ
VHOEVWlQGLJ�HUVWHOOW�XQG�DNWXDOLVLHUW��)�U�GLH�GH]HQWUDOH
3IOHJH� GHU� ,QIRUPDWLRQHQ� ZXUGH� HLQ� 5HGDNWLRQVZHUN�
]HXJ� DXI� %DVLV� YRQ� 6WDQGDUG�,QWHUQHW�%URZVHUQ� UHDOL�
VLHUW��'LHVHV�5HGDNWLRQVZHUN]HXJ�NDQQ�HLQHUVHLWV��EHU
GDV� ,QWHUQHW� XQG� DQGHUHUVHLWV� �EHU� HLQH� 0R�
GHPHLQZDKO� EHLP�%HWUHLEHU� GHU� WHFKQLVFKHQ�3ODWWIRUP
JHQXW]W�ZHUGHQ��'LH�1XW]XQJ�GHV�5HGDNWLRQVZHUN]HX�
JHV�GXUFK�GLH�9HUZDOWXQJHQ�GDUI� MHGRFK�NHLQH�6LFKHU�
KHLWVSUREOHPH� LP� %HUOLQHU� 9HUZDOWXQJVQHW]� KHUYRUUX�
IHQ�� %HL� HLQHU� 1XW]XQJ� �EHU� GDV� ,QWHUQHW� LVW� �� ZHQQ
P|JOLFK� �� GHU� ]HQWUDOH� hEHUJDQJ� GHV� /DQGHVEHWULHEV
I�U�,QIRUPDWLRQVWHFKQLN���]X�YHUZHQGHQ��)�U�MHGH�DQGH�
UH�1XW]XQJVDUW��]��%���EHU�HLQHQ�,QWHUQHW�3URYLGHU�RGHU
�EHU� GLH� 0RGHPHLQZDKO�� G�UIHQ� GLH� 5HFKQHU�� YRQ
GHQHQ� GLH� 1XW]XQJ� GHV� 5HGDNWLRQVZHUN]HXJHV� DXV
HUIROJW�� DXV� 'DWHQVFKXW]�� XQG� ,7�6LFKHUKHLWJU�QGHQ
QLFKW�DQ�GDV�ORNDOH�1HW]�GHU�MHZHLOLJHQ�9HUZDOWXQJ�XQG
GDPLW�DQ�GDV�0$1�DQJHVFKORVVHQ�VHLQ��-HGHU�ZHLWHUH
$QVFKOXVV� DQ� H[WHUQH� 1HW]H�� GHU� QLFKW� GXUFK� GHP
KRKHQ�6FKXW]EHGDUI� GHV�0$1�HQWVSUHFKHQGH�6LFKHU�
KHLWVPHFKDQLVPHQ�DEJHVLFKHUW�ZLUG��VWHOOW�HLQH�8PJH�
KXQJ� GHV� )LUHZDOO�6\VWHPV� GHV� 0$1� GDU� XQG� ELUJW
HUKHEOLFKH� VLFKHUKHLWVWHFKQLVFKH�*HIDKUHQ� I�U� DOOH� DQ
GDV�0$1�DQJHVFKORVVHQHQ�6\VWHPH�

([HPSODULVFKH�,7�3URMHNWH�GHU�%HUOLQHU�9HUZDOWXQJ

'DV� %HUOLQHU� 'DWHQVFKXW]JHVHW]� VLHKW� LQ� �� ��� $EV�� �
6DW]� �� YRU�� GDVV� GHU�%HUOLQHU�'DWHQVFKXW]EHDXIWUDJWH
�EHU� GLH� (LQI�KUXQJ� QHXHU� ,QIRUPDWLRQVYRUKDEHQ� LP
%HUHLFK�GHU�%HK|UGHQ�XQG�VRQVWLJHQ�|IIHQWOLFKHQ�6WHO�
OHQ�]X� LQIRUPLHUHQ� LVW��'LHVH� ,QIRUPDWLRQVSIOLFKW� LVW�HLQ
VHKU� ZLFKWLJHV� ,QVWUXPHQW�� XP� GHP� 'DWHQVFKXW]� EHL
GHU�(LQI�KUXQJ�QHXHU�9HUIDKUHQ�*HZLFKW�]X�YHUOHLKHQ�
6LH� JLEW� XQV� GLH� 0|JOLFKNHLW�� GLH� 3ODQXQJVXQWHUODJHQ
DXI� GDWHQVFKXW]UHFKWOLFKH�$VSHNWH� ]X� �EHUSU�IHQ� XQG
EHL� %HGDUI� PLW� XQVHUHU� 6WHOOXQJQDKPH� (LQIOXVV� ]X
QHKPHQ�� EHYRU� GLH� 3URMHNWH� HLQH� 5HLIH� HUODQJHQ�� LQ
GHQHQ� 0RGLILNDWLRQHQ� QXU� QRFK� PLW� $XIZDQG� P|JOLFK
VLQG�� 9RUDXVVHW]XQJ� GDI�U�� GDVV�ZLU� XQV� EHUDWHQG� DQ
GHU�'XUFKI�KUXQJ�GHU�3URMHNWH�EHWHLOLJHQ��LVW��GDVV�GLH
8QWHUULFKWXQJ� VR� UHFKW]HLWLJ� HUIROJW�� GDVV� DXFK� XQWHU
%HU�FNVLFKWLJXQJ�HLQHU�JHZLVVHQ�=HLW�]XU�%HDUEHLWXQJ
GHU�JHOHJHQWOLFK�PHKUHUH�2UGQHU�XPIDVVHQGHQ�8QWHU�
ODJHQ� DXV� UHFKWOLFKHU� XQG� DXV� WHFKQLVFK�
RUJDQLVDWRULVFKHU� 6LFKW� QRFK� HLQH� %HHLQIOXVVXQJ� GHV
3URMHNWHV� P|JOLFK� LVW�� $QGHUHUVHLWV� ZROOHQ� ZLU� QXU� ]X
0DWHULDOLHQ�6WHOOXQJ�QHKPHQ��GLH�HLQHQ�KLQUHLFKHQGHQ
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%HDUEHLWXQJVVWDQG�HUUHLFKW� KDEHQ�� VR�GDVV�ZLU� GDYRQ
DXVJHKHQ� N|QQHQ�� GDVV� XQVHUH� 6WHOOXQJQDKPH� QDFK
)HUWLJVWHOOXQJ�QLFKW�VFKRQ�JHJHQVWDQGVORV�LVW�

'HU� 8QWHUULFKWXQJVSIOLFKW� ZLUG� YRQ� GHQ� |IIHQWOLFKHQ
6WHOOHQ� LQ� VHKU� XQWHUVFKLHGOLFKHU� :HLVH� ZDKUJHQRP�
PHQ�� (LQLJH� 6WHOOHQ� LQIRUPLHUHQ� RIIHQVLY�� DXVI�KUOLFK
XQG� IU�K]HLWLJ�� DQGHUH� DXVJHVSURFKHQ� ]XU�FNKDOWHQG�
NQDSS� XQG� YHUVSlWHW�� PDQFKH� XQWHUULFKWHQ� �EHUKDXSW
QLFKW��ZRKO� LQ� GHU�$QQDKPH�� GLH� ,QWHUYHQWLRQ� GHV�'D�
WHQVFKXW]EHDXIWUDJWHQ�Z�UGH�]X�3URMHNWYHU]|JHUXQJHQ
I�KUHQ��(V�JLEW�DXFK�6WHOOHQ��GLH�RIIHQEDU�JUXQGVlW]OLFK
YRQ� GHU�9RUVWHOOXQJ� JHOHLWHW�ZHUGHQ�� GDVV� HV� SULPlUH
3IOLFKW�GHV�'DWHQVFKXW]EHDXIWUDJWHQ�VHL��,7�3URMHNWH�]X
YHUKLQGHUQ��'DV�*HJHQWHLO� LVW�GHU�)DOO��3ULPlUH�3IOLFKW
GHV� 'DWHQVFKXW]EHDXIWUDJWHQ� LVW� HV�� ,7�3URMHNWH� NRQ�
VWUXNWLY� ]X� EHJOHLWHQ�� GDPLW� VLH� DXFK� LQ� GDWHQVFKXW]�
UHFKWOLFKHU� +LQVLFKW� XQG� LP�+LQEOLFN� DXI� GLH� LQIRUPDWL�
RQVWHFKQLVFKH� 6LFKHUKHLW� RSWLPDO� JHVWDOWHW� VLQG�� ,QVR�
ZHLW�VHKHQ�ZLU�XQV�DOV�7HLO�GHU�4XDOLWlWVNRQWUROOH�

'DV� 3URMHNW� Ä,QWHJULHUWH� 3HUVRQDOYHUZDOWXQJ� �� ,39³�
ZHOFKHV�DXI�GHU�%DVLV�YRQ�6$3�5�����HQWZLFNHOW�ZLUG�
HUOHEWH�HLQHQ�(LQVFKQLWW�� DOV� GLH�)LUPD�.30*��GLH�ELV
GDKLQ� PLW� GHP� Ä&XVWRPL]LQJ³� EHDXIWUDJW� ZDU�� GLH� =X�
VDPPHQDUEHLW� PLW� GHU� 3URMHNWJUXSSH� EHHQGHWH�� 'LH
)LUPD�6$3��EHUQDKP�GDUDXIKLQ�VHOEVW�GLH�.XQGHQDQ�
SDVVXQJ�� ZREHL� GHXWOLFK� JHPDFKW� ZXUGH�� GDVV� GLH
ELVKHULJHQ� 3URMHNWYRUDXVVHW]XQJHQ� ]X� �EHUSU�IHQ
VHLHQ��:LU�VDKHQ�GDULQ�DXFK�5LVLNHQ�I�U�GLH�LP�5DKPHQ
XQVHUHU� (LQELQGXQJ� HU]LHOWHQ� (UJHEQLVVH�� :LU� JHKHQ
DXIJUXQG� GHU� GDUDXIKLQ� JHI�KUWHQ� *HVSUlFKH� GDYRQ
DXV�� GDVV� XQVHUH� 6RUJH� XQEHJU�QGHW� ZDU� XQG� GDVV
XQVHUH� ELVKHULJHQ� +LQZHLVH� ZHLWHUKLQ� %HDFKWXQJ� ILQ�
GHQ��(LQ�7KHPD�ZDU�GHU�EHDEVLFKWLJWH�)HUQ]XJULII�GHU
)LUPD� 6$3� ]XU� %HVHLWLJXQJ� YRQ� 6W|UXQJHQ�� 'LHVHU
HUIROJW�VR�EHVFKUlQNW�XQG�NRQWUROOLHUEDU��GDVV�ZLU�XQVH�
UH� %HGHQNHQ� ]XU�FNVWHOOHQ� NRQQWHQ�� +lXILJHU� 'LVNXV�
VLRQVSXQNW�ZDU�GLH�9HUVFKO�VVHOXQJ�GHU�'DWHQ�EHUWUD�
JXQJ�DXI�GHP�%HUOLQHU�/DQGHVQHW]��=ZDU� LVW�XQVWULWWLJ�
GDVV� VLH� EHL� GHU� hEHUWUDJXQJ� GHU� 3HUVRQDOGDWHQ� GHU
0LWDUEHLWHU� GHV� /DQGHV� HUIROJHQ� PXVV�� MHGRFK� EOLHE
ODQJH� XQNODU�� RE� GLH� YHUIDKUHQVXQDEKlQJLJH� 9HU�
VFKO�VVHOXQJ� DXI� GHP� 1HW]�� GLH� GHU� /,7� DQELHWHW�� I�U
GDV�3URMHNW�QXW]EDU�JHPDFKW�ZHUGHQ�NDQQ��(UJHEQLVVH
OLHJHQ�QRFK�QLFKW�YRU�

'LH� (USUREXQJ� ]ZHLHU� 9HUVFKO�VVHOXQJVYHUIDKUHQ
�6XQ�6FUHHQ�6.,3��FU\SW66/��ZXUGH�DP������������LP
/,7�DEJHVFKORVVHQ��'DQDFK�NDQQ�GDV�9HUIDKUHQ�6.,3
IXQNWLRQHOO� I�U� DOOH� 9HUIDKUHQ� PLW� HLQHP� QLFKW� DXVUHL�
FKHQGHP� 6FKXW]�� GDV� 9HUIDKUHQ� FU\SW66/� PLW� HLQHP
DXVUHLFKHQGHP� 6FKXW]�� DEHU� QLFKW� I�U� DOOH� 9HUIDKUHQ
HLQJHVHW]W� ZHUGHQ�� 'LH� YRQ� GHQ� +HUVWHOOHUQ� YRUJH�
QRPPHQHQ� 1DFKEHVVHUXQJHQ� E]Z�� YRUJHOHJWHQ� /|�
VXQJVYRUVFKOlJH�ZHUGHQ�YRP�/,7�GHU]HLW�PLW�YHUVFKLH�
GHQHQ� 9HUIDKUHQ� LQWHQVLY� HUSUREW�� XP� GHQ� EUHLWHQ
(LQVDW]�GHU�9HUVFKO�VVHOXQJ�LQ�GHU�%HUOLQHU�9HUZDOWXQJ
]X� HUP|JOLFKHQ�� 3DUDOOHO� GD]X� ZLUG� HLQ� ZHLWHUHV� 3UR�
GXNW�LQ�GHQ�7HVW�HLQEH]RJHQ�

'DV� Ä%HUOLQHU� $XWRPDWLVLHUWH� 6R]LDOKLOIH�,QWHUDNWLRQV�
6\VWHP� �� %$6,6³� LQ� GHQ� %H]LUNVlPWHUQ� XQG� LQ� GHU
=HQWUDOHQ�/HLVWXQJVVWHOOH�I�U�$V\OEHZHUEHU�LVW�LQ�YROOHP
8PIDQJ� LQ� %HWULHE�� *OHLFK]HLWLJ� ZLUG� GDV� 1DFKIROJH�
SURMHNW�%$6,6�,,�E]Z��%$6,6������ZHLWHU�YRUDQJHWULH�
EHQ��0LW� GHP� Ä7HFKQLVFKHQ�3LORWHQ³�ZXUGH� HLQH� HUVWH
.RPSRQHQWH� GHV� QHXHQ� 9HUIDKUHQV� LQ� %HWULHE� JH�
QRPPHQ�� GLH� GHP� �EHUEH]LUNOLFKHQ� $EJOHLFK� ]XU� (U�
NHQQXQJ�GHV�6R]LDOKLOIHPLVVEUDXFKV�GLHQHQ�VROO�

'LH� (LQI�KUXQJ� HLQHU� HOHNWURQLVFKHQ� *HOGE|UVH� ]XU
*HZlKUXQJ� YRQ�6DFKOHLVWXQJHQ� I�U� $V\OEHZHUEHU� KDW
JUR�HV�|IIHQWOLFKHV�$XIVHKHQ�HUUHJW���

,P� /DQGHVDPW� I�U� *HVXQGKHLW� XQG� 6R]LDOHV� ZLUG� HLQ
Ä2QOLQH�6FKZHUEHKLQGHUWHQ�$QZHQGXQJV�9HUIDKUHQ� �
26$9³�HQWZLFNHOW�

��������������������������������������������
��

�VLHKH����
��

�YJO�������
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'HU� %HUHLFK� GHU� -XVWL]� ZXUGH� LQ� GHU� 9HUJDQJHQKHLW
LPPHU�ZLHGHU�|IIHQWOLFK�DOV�U�FNVWlQGLJ�KLQVLFKWOLFK�GHU
$QZHQGXQJ� PRGHUQHU� ,QIRUPDWLRQVWHFKQRORJLHQ� GDU�
JHVWHOOW��'HP�ZLGHUVSUHFKHQ�VWDUNH�$NWLYLWlWHQ�EHL�GHU
'XUFKI�KUXQJ�YRQ�,7�3URMHNWHQ�

'LH�3URMHNWH�$8/$.��$XWRPDWLVFKHV�9HUIDKUHQ�/DQG��
$PWV�� XQG� .DPPHUJHULFKW��� .2.$� �*HVFKlIWVVWHOOHQ�
DXWRPDWLRQ� LQ� .RQNXUVVDFKHQ��� -8.26� �-XVWL]�
.RVWHQEHDUEHLWXQJ� �� 9ROOVWUHFNXQJ� YRQ� *HOGVWUDIHQ�
VLQG�%HLVSLHOH�I�U�HLQH�5HLKH�YRQ�3URMHNWHQ��GLH�LQVEH�
VRQGHUH� LP�%HUHLFK�GHU�*HULFKWH�]XU�$UEHLWVEHVFKOHX�
QLJXQJ�I�KUHQ�VROOHQ�

'LH� 3URMHNWH� %,'$9,6� ]XU� %LOGGDWHQYHUDUEHLWXQJ� XQG
)$%,6�]XU�)LQJHUDEGUXFNYHUDUEHLWXQJ�HUOHLFKHUWHUQ�GLH
$UEHLW�GHV�(UNHQQXQJVGLHQVWH�GHU�3ROL]HL�

'DV� *OHLFKH� JLOW� I�U� GDV� $'9�9HUIDKUHQ� %2:,� ,,� ]XU
%HDUEHLWXQJ� YRQ� 9HUNHKUVRUGQXQJVZLGULJNHLWHQ�� +LHU
VROO�HLQ�H[WHUQHV�8QWHUQHKPHQ�GLH�(UVWHOOXQJ�XQG�GHQ
%HWULHE�GHV�9HUIDKUHQV��EHUQHKPHQ��'LHVHV�LVW�GDWHQ�
VFKXW]UHFKUHFKWOLFK� XQEHGHQNOLFK�� VRZHLW� GDPLW� NHLQH
hEHUWUDJXQJ�KRKHLWOLFKHU�$XIJDEHQ�YHUEXQGHQ� LVW� XQG
GHU�'DWHQYHUNHKU�]ZLVFKHQ�GHP�'LHQVWOHLVWHU�XQG�GHU
%X�JHOGEHK|UGH�XQWHU�%HU�FNVLFKWLJXQJ�GHU�QRWZHQGL�
JHQ� 6LFKHUKHLWVPD�QDKPHQ� ]XU� *HZlKUOHLVWXQJ� GHU
9HUWUDXOLFKNHLW� GHU� 'DWHQ� EHL� GHU� hEHUWUDJXQJ� �9HU�
VFKO�VVHOXQJ�� XQG� ]XP� 6FKXW]� GHU� DQJHVFKORVVHQHQ
6\VWHPH� �)LUHZDOOV�� HUIROJW�� :HLWHUH� )UDJHVWHOOXQJHQ
HUJDEHQ�VLFK�DXV�GHU�HOHNWURQLVFKHQ�$UFKLYLHUXQJ�GHU
DEJHVFKORVVHQHQ�9HUIDKUHQ��ZHLO�GLHVH�DXV�5DWLRQDOL�
VLHUXQJVJU�QGHQ�VR�RUJDQLVLHUW�ZLUG�� GDVV�5HVWULVLNHQ
I�U�GLH�,QWHJULWlW�GHU�DUFKLYLHUWHQ�,QIRUPDWLRQHQ�EOHLEHQ�
'LHVH�ZHUGHQ�DOV�KLQQHKPEDU�HLQJHVFKlW]W�

'HU� ]XWUHIIHQG� GDUJHVWHOOWH� 6DFKYHUKDOW� �EHU� GLH� JH�
SODQWHQ�9HUlQGHUXQJHQ� EHL� GHU�%HDUEHLWXQJ� YRQ�9HU�
NHKUVRUGQXQJVZLGULJNHLWHQ� �%2:,� ,,�� LVW� ELVKHU� XQYHU�
lQGHUW�� 'LH� (LQVFKlW]XQJHQ� GHV� 'DWHQVFKXW]�
EHDXIWUDJWHQ�ZHUGHQ�YRP�6HQDW�JHWHLOW��=ZLVFKHQ�GHP
3ROL]HLSUlVLGHQWHQ� LQ�%HUOLQ�� GHU�6HQDWVYHUZDOWXQJ� I�U
,QQHUHV��GHU�6HQDWVYHUZDOWXQJ�I�U�-XVWL]��GHP�%HUOLQHU
'DWHQVFKXW]EHDXIWUDJWHQ� XQG� GHU� 6HQDWVYHUZDOWXQJ
I�U�%DXHQ��:RKQHQ�XQG�9HUNHKU� ILQGHQ�]XP�%2:,�,,�
9HUIDKUHQ�ZHLWHUH�$EVWLPPXQJHQ�VWDWW�

�� 6FKZHUSXQNWH�LP�%HULFKWVMDKU

��� :HU�QLFKW�O|VFKHQ�ZLOO��PXVV�E��HQ

(LQH� LQWHQVLYH�|IIHQWOLFKH�'LVNXVVLRQ�O|VWH�GHU�9ROO]XJ
HLQHU� 9RUVFKULIW� GHV� $OOJHPHLQHQ� 6LFKHUKHLWV�� XQG
2UGQXQJVJHVHW]HV� �$62*�� DXV�� GLH� GHQ�3ROL]HLSUlVL�
GHQWHQ� YHUSIOLFKWHW�� DOOH� %HWURIIHQHQ�� GHUHQ� 'DWHQ
OlQJHU� DOV� I�QI� -DKUH� LP� ,QIRUPDWLRQVV\VWHP� 9HUEUH�
FKHQVEHNlPSIXQJ� �,69%�� JHVSHLFKHUW� VLQG�� KLHU�EHU
]X� LQIRUPLHUHQ� ��� ��� $EV�� ���� 'HU� *HVHW]JHEHU� KDWWH
GLHVH� 9RUVFKULIW� ����� LQ� GDV� $62*� LQ� GHU� (UZDUWXQJ
DXIJHQRPPHQ�� GDVV� GLHVH� 9HUSIOLFKWXQJ� ]X� HLQHU� EH�
VRQGHUHQ� =XU�FNKDOWXQJ� EHL� GHU� OlQJHUIULVWLJHQ� 6SHL�
FKHUXQJ�YRQ�'DWHQ�I�KUHQ�Z�UGH��'HU�3ROL]HLSUlVLGHQW
KDW�GLHVH�(UZDUWXQJ�QLFKW�HUI�OOW�

6R� VWHOOWH� PDQ� I�QI� -DKUH� QDFK� ,Q�.UDIW�7UHWHQ� GHV
QHXHQ� $62*� �DOVR� QLFKW� QDFK� (LQVSHLFKHUXQJ� GHU
'DWHQ��PLW� GHU� HLJHQWOLFK� GLH� )ULVWHQ� ]X� ODXIHQ� EHJLQ�
QHQ�� IHVW�� GDVV� �EHU� ���� ���� 3HUVRQHQ� XQWHUULFKWHW
ZHUGHQ�PXVVWHQ� ��XQG�QLFKW�HWZD�QXU�7DWYHUGlFKWLJH�
EHL�GHQHQ�ZHJHQ�GHU�6FKZHUH�GHV�7DWYRUZXUIV�HLQH�VR
ODQJH� 6SHLFKHUXQJ� ]XU� YRUEHXJHQGHQ� 6WUDIWDWHQEH�
NlPSIXQJ� HUIRUGHUOLFK� VHLQ� PDJ�� 9LHOPHKU� EHIDQGHQ
VLFK� GDUXQWHU� LQ� GHU� 0HKU]DKO� 9HUGlFKWLJH� ZHQLJHU
VFKZHUHU� 6WUDIWDWHQ� XQG� $Q]HLJHHUVWDWWHU�� (QWVSUH�
FKHQG� HPS|UW� UHDJLHUWHQ� GLH� $GUHVVDWHQ� GHU� HUVWHQ
������%ULHIH��GLH�GLH�3ROL]HL� LP�-XOL������YHUVFKLFNWH�
'LHV�DXFK��ZHLO�GLH�%HWURIIHQHQ�]XQlFKVW� LP�8QNODUHQ
GDU�EHU� JHODVVHQ� ZXUGHQ�� RE� VLH� DOV� 7DWYHUGlFKWLJH

'HU�6HQDW� LVW�GHU�$XIIDVVXQJ��GDVV�GLH�.RVWHQ�I�U�GLH
ELVKHU� LQ� �� ��� $EV�� �� $62*� YRUJHVHKHQHQ� %HQDFK�
ULFKWLJXQJHQ� XQYHUKlOWQLVPl�LJ� KRFK� VLQG�� ZHLO� GHU
GDWHQVFKXW]UHFKWOLFKH� 1XW]HQ� HLQHU� %HQDFKULFKWLJXQJ
�EHU� GLH� UHLQH� 7DWVDFKH� HLQHU� 'DWHQVSHLFKHUXQJ� EHL
GHU� 3ROL]HL� �GLH� %HQDFKULFKWLJXQJVSIOLFKW� HUVWUHFNWH
VLFK� RKQHKLQ� QLFKW� DXI� GHQ� ,QKDOW� GHU� JHVSHLFKHUWHQ
'DWHQ�� LQVRIHUQ� PXVV� GHU� %HWURIIHQH� LQ� MHGHP� )DOO
HLQHQ� $XVNXQIWVDQWUDJ� VWHOOHQ�� HKHU� JHULQJ� LVW�� -HGHU
YHUVWlQGLJH� %�UJHU� ZLUG� GDPLW� UHFKQHQ�� GDVV� SHUVR�
QHQEH]RJHQH� 'DWHQ� �EHU� LKQ� JHVSHLFKHUW� ZHUGHQ�
ZHQQ� HU� ]�%�� DOV� $Q]HLJHQGHU�� 7DWYHUGlFKWLJHU� RGHU
6W|UHU�.RQWDNW�]XU�3ROL]HL�KDWWH�

'HU�6HQDW�EHJU��W�HV�GHVKDOE��GDVV�GHU�*HVHW]JHEHU
GLH� %HQDFKULFKWLJXQJVSIOLFKW� GHV� �� ��� $EV�� �� $62*
GXUFK� GDV� *HVHW]� ]XU� bQGHUXQJ� GHV� $OOJHPHLQHQ
6LFKHUKHLWV�� XQG� 2UGQXQJVJHVHW]HV� YRP� ����������
�*9%O��6�������DEJHVFKDIIW�XQG�GDPLW�$UEHLWVNDSD]LWl�
WHQ� I�U� GLH� (UI�OOXQJ� RULJLQlU� SROL]HLOLFKHU� $XIJDEHQ
IUHLJHVWHOOW�KDW�
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RGHU� $Q]HLJHHUVWDWWHU� UHJLVWULHUW� VLQG�� 1LFKW� PLQGHU
HPS|UW� ZDUHQ� gIIHQWOLFKNHLW� XQG� 3ROLWLNHU� ZHJHQ� GHU
GDPLW� YHUEXQGHQHQ� .RVWHQ�� /HLGHU� ULFKWHWH� VLFK� GHU
=RUQ� KlXILJ� JHJHQ� GLH� 0LWWHLOXQJVSIOLFKW�� QLFKW� DEHU
JHJHQ� GLH� 3UD[LV� GHU� 3ROL]HL�� GLH� GHU� ,QWHQWLRQ� GHV
*HVHW]JHEHUV�]XZLGHU� OLHI�XQG�GLH�GXUFK�GLH�0LVVDFK�
WXQJ�RGHU�]XPLQGHVW�E�UJHUXQIUHXQGOLFKH�,QWHUSUHWDWLRQ
GHV�$62*��EHUKDXSW�HUVW�HQWVWDQGHQ�ZDU�

:LU� ZXUGHQ� EHL� GHU� 9RUEHUHLWXQJ� GHU� %HQDFKULFKWL�
JXQJVDNWLRQ�QLFKW�EHWHLOLJW��'LH�VSlWHU� YRQ�XQV�GXUFK�
JHI�KUWH� hEHUSU�IXQJ� I�KUWH� ]X� (UJHEQLVVHQ�� GLH� LQ
PHKUIDFKHU� +LQVLFKW� HLQH� bQGHUXQJ� GHU� 9RUJHKHQV�
ZHLVH�GHU�3ROL]HL�HUIRUGHUOLFK�PDFKHQ�

/|VFK��XQG�3U�IIULVWHQ

:HU� HUZDUWHW� KlWWH�� GDVV� GDV� $62*� DQJHVLFKWV� GHU
6HQVLWLYLWlW� GHU� 'DWHQ� EHVRQGHUV� NODU� ]XP� $XVGUXFN
EULQJW�� LQQHUKDOE� ZHOFKHU� )ULVWHQ� ZHOFKH� 'DWHQ� ]X
O|VFKHQ� VLQG�� ZLUG� HQWWlXVFKW�� (QWJHJHQ� XQVHUHP
9RWXP� LP� *HVHW]JHEXQJVYHUIDKUHQ� ]XU� 1HXIDVVXQJ
GHV�$62*�VLQG�GRUW�NODUH�/|VFKXQJVIULVWHQ�QXU�I�U�GLH
'DWHQ� YRQ� .RQWDNWSHUVRQHQ� YRQ� 9HUGlFKWLJHQ�� =HX�
JHQ��+LQZHLVJHEHUQ� XQG�$XVNXQIWVSHUVRQHQ� YRUJHVH�
KHQ�� PLWKLQ� 3HUVRQHQ�� GLH� VHOEVW� QLFKW� YHUGlFKWLJW
ZRUGHQ� VLQG� XQG� JOHLFKZRKO� HLQH� 6SHLFKHUXQJ� ]XU
YRUEHXJHQGHQ�6WUDIWDWHQEHNlPSIXQJ�GXOGHQ�P�VVHQ�±
QlPOLFK� GUHL� -DKUH�� )�U� GLH� 9HUGlFKWLJHQ� VHOEVW�� HJDO
RE�VLFK�GHU�9HUGDFKW�EHVWlWLJW�KDW�RGHU�QLFKW��ZXUGHQ
QXU� 3U�IIULVWHQ� IHVWJHOHJW� XQG� ]ZDU� QLFKW� LP� *HVHW]
VHOEVW�� VRQGHUQ� LQ� HLQHU� HLJHQHQ� �9HURUGQXQJ� �EHU
3U�IIULVWHQ�EHL�SROL]HLOLFKHU�'DWHQVSHLFKHUXQJ�� �3U�IIUL�
VWHQYHURUGQXQJ��� hEHUKDXSW� NHLQH� )ULVWHQ� JLEW� GDV
$62*� YRU�� ZHQQ� GLH� 'DWHQ� QLFKW� ]XU� YRUEHXJHQGHQ
6WUDIWDWHQEHNlPSIXQJ� JHVSHLFKHUW� ZHUGHQ�� VRQGHUQ
]XU�9RUJDQJVYHUZDOWXQJ�RGHU�]XU�'RNXPHQWDWLRQ���GLH
�]HLWOLFK�EHIULVWHW��VHLQ�VROO��RKQH�GDVV�JHVDJW�ZLUG��ZDV
GDV�KHL�W�������$EV����$62*��

'LHVH�XQNODUHQ�9RUJDEHQ�VLQG� I�U� HLQHQ�7HLO� GHU�3UR�
EOHPH�YHUDQWZRUWOLFK�

6R�OHJWH�GHU�3ROL]HLSUlVLGHQW�DOV�)ULVW�I�U�GLH�6SHLFKH�
UXQJ�]X�9RUJDQJVYHUZDOWXQJ�XQG�'RNXPHQWDWLRQ�SDX�
VFKDO� I�QI� -DKUH� IHVW�� PLW� GHU� )ROJH�� GDVV� 'DWHQ� YRQ
$Q]HLJHHUVWDWWHUQ� JHQDXVR� ODQJH� LP� 6\VWHP� EOLHEHQ
ZLH� GLHMHQLJHQ� YRQ� 6WUDIWlWHUQ� XQG� ]ZHL� -DKUH� OlQJHU
DOV� 'DWHQ� ]�� %�� YRQ� 3HUVRQHQ�� GLH� HQJH� .RQWDNWH� ]X
6WUDIWlWHUQ� KDWWHQ�� -DKUHODQJH� )RUGHUXQJHQ� YRQ� XQV�
GLH�)ULVWHQ�]X�YHUN�U]HQ��KDWWHQ�NHLQHQ�(UIROJ�

$XFK� EHL� GHU� $QZHQGXQJ� GHU� 3U�IIULVWHQYHURUGQXQJ
ZLUG� QLFKW� HWZD� VR� YRUJHJDQJHQ�� GDVV� ]XJXQVWHQ� GHU
%HWURIIHQHQ� 3U�IIULVWHQ� �GLH� HLQH� 3U�IXQJ�� QLFKW� HWZD
VFKRQ� HLQH� /|VFKXQJ� YRUVFKUHLEHQ�� P|JOLFKVW� NXU]
JHKDOWHQ� ZHUGHQ�� 9LHOPHKU� ZLUG� UHJHOPl�LJ� GLH
+|FKVWIULVW�YRQ�]HKQ�-DKUHQ�IHVWJHOHJW��GLH�YHUULQJHUWH
)ULVW� YRQ� I�QI� -DKUHQ� EHL� )lOOHQ� YRQ� JHULQJHU� %HGHX�
WXQJ�ZLUG�lX�HUVW�UHVWULNWLY�JHKDQGKDEW��VR�ZLUG�EHUHLWV
EHL�HLQHP�6FKDGHQ�YRQ�PHKU�DOV�����'0�GDYRQ�DXV�
JHJDQJHQ��GDVV�HV� VLFK�XP�HLQHQ� VFKZHU�ZLHJHQGHQ
)DOO� KDQGHOW�� GHU� HLQH� 3U�IXQJ� HUVW� QDFK� ��� -DKUHQ
HUIRUGHUOLFK�PDFKW��1XU�EHL�-XJHQGOLFKHQ�XQG��EHU����
-lKULJHQ� YHUN�U]W� GLH� 9HURUGQXQJ� VHOEVW� DXI� GLH
+|FKVWIULVW� YRQ� I�QI� -DKUHQ�� 9RQ� GHQ� YRP� 9HURUG�
QXQJVJHEHU� YRUJHVHKHQHQ� ]XVlW]OLFKHQ� 9HUN�U]XQJV�

'LH� 3U�IIULVWHQYHURUGQXQJ� JLOW� QXU� I�U� GLH� )HVWOHJXQJ
YRQ�3U�IIULVWHQ� I�U�'DWHQ�� GLH� ]XU� SROL]HLOLFKHQ�$XIJD�
EHQHUI�OOXQJ�QDFK�GHP�$62*�JHVSHLFKHUW�ZHUGHQ��'LH
LQ������$EV����$62*�DOV�(UPlFKWLJXQJVJUXQGODJH�I�U
GLH�9HURUGQXQJ�XQG�LQ�GHQ������ELV���GHU�9HURUGQXQJ
IHVWJHVFKULHEHQHQ� )ULVWHQ� HQWVSUHFKHQ� LP� :HVHQWOL�
FKHQ�GHQ�LQ�ODQJMlKULJHU�3UD[LV�EHZlKUWHQ�XQG�YRQ�GHU
5HFKWVSUHFKXQJ� QLFKW� EHDQVWDQGHWHQ� )ULVWHQ�� GLH
EHUHLWV� LQ� GHQ� �LQ]ZLVFKHQ� DX�HU� .UDIW� JHWUHWHQHQ�
EXQGHVZHLW� JHOWHQGHQ� 5LFKWOLQLHQ� I�U� GLH� )�KUXQJ� NUL�
PLQDOSROL]HLOLFKHU� SHUVRQHQEH]RJHQHU� 6DPPOXQJHQ
IHVWJHVHW]W�ZDUHQ�

'LHVH�)ULVWHQ�ZXUGHQ�LP�6LQQH�HLQHU�YHUDOOJHPHLQHUQ�
GHQ�,QWHUHVVHQDEZlJXQJ�]ZLVFKHQ�GHP�,QWHUHVVH�GHU
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P|JOLFKNHLWHQ� �GDV�EHGHXWHW�EHL�(UZDFKVHQHQ�)ULVWHQ
YRQ�HLQHP�-DKU�ELV�I�QI�-DKUHQ��QLFKW�PLQGHVWHQV�I�QI
-DKUH��ZLUG�IDVW�JDU�NHLQ�*HEUDXFK�JHPDFKW�

$OO�GLHV�I�KUWH�GD]X��GDVV�LQ�HLQHU�ZHLWDXV��EHUZLHJHQ�
GHQ�=DKO�GHU�)lOOH�SHUVRQHQEH]RJHQH�'DWHQ� LP�,69%
PLQGHVWHQV� I�QI� -DKUH� JHVSHLFKHUW� EOLHEHQ�� EHYRU� VLH
�EHUSU�IW� �9HUGlFKWLJH�� RGHU� JHO|VFKW� ZXUGHQ�� =X
EHU�FNVLFKWLJHQ� LVW� GDEHL�� GDVV� GLH� 3U�IXQJ� QDW�UOLFK
QLFKW�DP�7DJH�GHV�)ULVWDEODXIV�HUIROJHQ�NDQQ��VRQGHUQ
GDVV�HV�KLHUEHL�DXFK�9RUODXI��XQG�%HDUEHLWXQJV]HLWHQ
JLEW� �QLFKW� XQWHU� ]ZHL� 0RQDWHQ��� 'D� DEHU� GLH� 0LWWHL�
OXQJVSIOLFKW� EHUHLWV�PLW� I�QI� -DKUHQ� HLQWULWW�� HUIDVVW� VLH
QDFK� GHU� EHVWHKHQGHQ� 3UD[LV� DXFK� GLH� 'DWHQ�� GLH
�� HYHQWXHOO� QDFK� 3U�IXQJ� �� QDFK� GLHVHU� )ULVW� VFKRQ
KlWWHQ�JHO|VFKW�ZHUGHQ�P�VVHQ�

%HWURIIHQHQ� XQG� GHQ� ,QWHUHVVHQ� GHU� $OOJHPHLQKHLW� VR
EHPHVVHQ��GDVV�LKUH�)HVWVHW]XQJ�LQ�GHQ�LQ�GHU�3UD[LV
DXIWUHWHQGHQ�)lOOHQ�UHJHOPl�LJ�DQJHPHVVHQ�LVW��'HP�
HQWVSUHFKHQG� VLQG� DXFK� GLH� 3U�IIULVWHQ� LQ� GHU� 3U�IIUL�
VWHQYHURUGQXQJ�QLFKW� DOV�+|FKVW��� VRQGHUQ�DOV�5HJHO�
IULVWHQ�DXVJHVWDOWHW��1DFK�����$EV����6����3U�IIULVWHQ�
YHURUGQXQJ� LVW� QXU� EHL� EHVRQGHUV� JHODJHUWHQ� (LQ]HO�
IlOOHQ� HLQH� N�U]HUH� )ULVW� IHVW]XVHW]HQ��'LH� SROL]HLOLFKH
3UD[LV� HQWVSULFKW� JHQDX� GLHVHU� ,QWHQWLRQ� GHV� 9HURUG�
QXQJVJHEHUV�

)�U� =ZHFNH� GHU� 9RUJDQJVYHUZDOWXQJ� ZHUGHQ� SHUVR�
QHQEH]RJHQH�'DWHQ�QXQPHKU�GUHL� -DKUH� ODQJ�JHVSHL�
FKHUW�

(LQH�ZLFKWLJH�.RQVHTXHQ]� HUJLEW� VLFK� VFKRQ� DXV� GLH�
VHP� V\VWHPDWLVFKHQ� 0DQJHO�� /|VFKXQJVIULVWHQ� P�V�
VHQ� VR� IHVWJHOHJW� ZHUGHQ�� GDVV� GLH� 'DWHQ� YRU� (LQWULWW
GHU� %HQDFKULFKWLJXQJVSIOLFKW� JHO|VFKW� VLQG�� 3U�IIULVWHQ
EHL�QLFKW� VFKZHU�ZLHJHQGHQ�)lOOHQ�P�VVHQ� VR�HLQJH�
ULFKWHW� ZHUGHQ�� GDVV� GLH� 3U�IXQJ� HLQVFKOLH�OLFK� GHU
GDEHL� YHUI�JWHQ�/|VFKXQJ�YRU�$EODXI� YRQ� I�QI� -DKUHQ
DEJHVFKORVVHQ�LVW�

'LH�)ULVWHQVSLUDOH

1RFK� JUDYLHUHQGHU� DOV� GLH� )ROJHQ� GHU� )ULVWIHVWOHJXQJ
VHOEVW� VLQG� GLH� )ROJHQ� GHU� 3UD[LV� LQ� GHQ� )lOOHQ�� LQ
GHQHQ� ]X� YRUKDQGHQHQ�'DWHQ� QHXH�'DWHQ� KLQ]XNRP�
PHQ��*OHLFK�� RE� HV� VLFK� XP�'DWHQ� YRQ� 9HUGlFKWLJHQ
RGHU�DQGHUHQ�3HUVRQHQ�ZLH�$Q]HLJHHUVWDWWHUQ�KDQGHOW�
OlVVW� GLH�6SHLFKHUXQJ�QHXHU�'DWHQ� GLH�)ULVWHQ� HUQHXW
YRQ� YRUQH� EHJLQQHQ�� :HP� YLHUHLQKDOE� -DKUH� QDFK
$Q]HLJH� HLQHV� )DKUUDGGLHEVWDKOV� QXQPHKU� GLH� *HOG�
E|UVH� DXV� GHU� 7DVFKH� JH]RJHQ� ZXUGH�� PXVV� GDPLW
UHFKQHQ�� GDVV� GHU� )DKUUDGGLHEVWDKO� IDVW� ]HKQ� -DKUH�
RGHU�±�ZHQQ�HU�QDFK�-DKUHQ�HUQHXW�2SIHU�YRQ�6WUDIHQ
ZLUG�±�EHOLHELJ�ODQJH�LP�6\VWHP�UHJLVWULHUW�EOHLEW��'LHV
I�KUW� VLQQORVHUZHLVH� ZHJHQ� GHU� 9HUOlQJHUXQJ� GHU
6SHLFKHUXQJVGDXHU� ZLHGHUXP� ]XU� %HQDFKULFKWLJXQJV�
SIOLFKW�� (LQ� JUR�HU� 7HLO� GHU� %HQDFKULFKWLJXQJHQ� NDQQ
DOOHLQ�GXUFK�GLH�$EVFKDIIXQJ�GLHVHU��)ULVWHQVSLUDOH��EHL
$Q]HLJHHUVWDWWHUQ�HQWIDOOHQ�

%HL� GHU� 'DWHQVSHLFKHUXQJ� I�U� =ZHFNH� GHU� 9RUJDQJV�
YHUZDOWXQJ�ZHUGHQ�QXQPHKU�GLH�'DWHQ�]X�HLQHP�9RU�
JDQJ�QDFK�GUHL�-DKUHQ�JHO|VFKW�

'LH�'DWHQ�]XU�3HUVRQ�GHV�$Q]HLJHQGHQ�RGHU�*HVFKl�
GLJWHQ� EOHLEHQ� DEHU� QDFK� ZLH� YRU� OlQJHU� JHVSHLFKHUW�
ZHQQ� HU� YRU� $EODXI� GLHVHU� )ULVW� HUQHXW� DOV� $Q]HLJHQ�
GHU�*HVFKlGLJWHU� LQ� HLQHP� DQGHUHQ�� QHXHQ� 9RUJDQJ
DXIWULWW�

'LH� I�U� 7DWYHUGlFKWLJH� ]XU� (UNHQQXQJ� YRQ�:LHGHUKR�
OXQJVWlWHUQ� HUVRQQHQH� )ULVWHQVSLUDOH� LVW� EHL� GHU� 6SHL�
FKHUXQJ�YRQ�'DWHQ�LQ�EHVWLPPWHQ�)lOOHQ�QLFKW�YHUKlOW�
QLVPl�LJ�� :HU� YRU� YLHU� -DKUHQ� ZHJHQ� HLQHU� %HOHLGL�
JXQJ� UHJLVWULHUW� ZXUGH�� PXVV� QLFKW� KLQQHKPHQ�� GDVV
GLHVH� 'DWHQVSHLFKHUXQJ� EHLVSLHOVZHLVH� ZHJHQ� HLQHV
/DQGHVGLHEVWDKOV� XP� ZHLWHUH� I�QI� -DKUH� YHUOlQJHUW
ZLUG�� 'LHV� KDW� LP� hEULJHQ� DXFK� GHU� %D\HULVFKH� 9HU�
ZDOWXQJVJHULFKWVKRI�IHVWJHVWHOOW���

hEHUZDFKXQJ�GHU�3U�IIULVWHQ

'LHVH�XQEHIULHGLJHQGHQ�9RUJDEHQ�G�UIHQ�QLFKW�]X�GHP
(LQGUXFN� I�KUHQ�� GDVV� GLH�3ROL]HL� NHLQH�0�KH� DXI� GLH
3U�IXQJ� GHU� 1RWZHQGLJNHLW� YRQ� 'DWHQVSHLFKHUXQJHQ
YHUZHQGHW��9LHOPHKU�LVW�HLQ�DXIZHQGLJHV�9HUIDKUHQ�]XU
hEHUZDFKXQJ�GHU�6SHLFKHUXQJ�HQWZLFNHOW�ZRUGHQ�

��������������������������������������������
��

�%HVFKOXVV�YRP����-XQL�������$]�����������
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'LH� hEHUZDFKXQJ� GHU� 3U�IIULVWHQ� HUIROJW� PRQDWOLFK� LQ
YLHU�3KDVHQ�

$P�]ZHLWHQ�7DJ�HLQHV�0RQDWV�ZHUGHQ�ELV�DXI�ZHQLJH
$XVQDKPHQ�GLH�3HUVRQDOLHQ�DOOHU�3HUVRQHQ��GLH�OlQJHU
DOV� ]ZHL� -DKUH� YHUVWRUEHQ� VLQG� XQG� ]X� GHQHQ� HLQH
6WHUEHPLWWHLOXQJ� YRUOLHJW�� DXWRPDWLVFK� DXV� DOOHQ� %H�
]XJVYRUJlQJHQ�KHUDXVJHO|VW�XQG�JHO|VFKW��hEHU�GLHVH
/|VFKXQJ�ZLUG�HLQH�'UXFNOLVWH�DOV�3URWRNROO�HUVWHOOW��6LH
HQWKlOW� +LQZHLVH� DXI� YRUKDQGHQH� $NWHQ�� 'LHVH� /LVWH
ZLUG�GHU�$NWHQKDOWXQJ�XQG���VRIHUQ�HUNHQQXQJVGLHQVWOL�
FKHV�0DWHULDO� YRUKDQGHQ� LVW� �� GHU� KLHUI�U� ]XVWlQGLJHQ
6WHOOH��EHUVDQGW�

'DQDFK� ZHUGHQ� DOOH� 9RUJlQJH�� GLH� OlQJHU� DOV� ]HKQ
-DKUH�JHVSHLFKHUW�VLQG��KLQVLFKWOLFK�GHV�DNWXHOOHQ�3HU�
VRQHQ��� 6DFK�� RGHU� .I]�)DKQGXQJVEHVWDQGHV� �EHU�
SU�IW��'HU�9RUJDQJ�ZLUG�LP�,69%�DXWRPDWLVFK�JHO|VFKW�
ZHQQ�NHLQ�)DKQGXQJVEHVWDQG�YRUKDQGHQ�LVW�

1XQPHKU� ZHUGHQ� GLH� 3U�IIULVWHQ� GHU� 7DWYHUGlFKWLJHQ
�EHUSU�IW��'LH�$NWHQKDOWXQJ�VWHOOW�DQKDQG�GHV�9RUJDQ�
JHV� IHVW�� RE� VHLW� GHP� =HLWSXQNW� GHV� )HVWOHJHQV� GHU
OHW]WHQ� 3U�IIULVW� $QJDEHQ� ]XU� 3HUVRQ� GHV� %HWURIIHQHQ
�6SHLFKHUXQJ� LP� ,69%� XQG�RGHU� QHXH� 8QWHUODJHQ� LQ
GHU� .ULPLQDODNWH�� HUJlQ]W� ZRUGHQ� VLQG�� ,VW� GLHV� QLFKW
GHU�)DOO��ZHUGHQ�GLH�'DWHQ� LP� ,69%�JHO|VFKW� XQG�GLH
GD]XJHK|ULJHQ� HUNHQQXQJVGLHQVWOLFKHQ� 8QWHUODJHQ
YHUQLFKWHW�� 6RIHUQ� DOOHUGLQJV� ZlKUHQG� GHU� ODXIHQGHQ
3U�IIULVW� ZHLWHUH� 8QWHUODJHQ� E]Z�� 6SHLFKHUXQJHQ� KLQ�
]XJHNRPPHQ� VLQG�� ZLUG� GLH� )ULVW� YHUOlQJHUW� VRZLH� LP
,69%�JHVSHLFKHUW�

,Q� NHLQHP� GHU� YRQ� XQV� �EHUSU�IWHQ� (LQ]HOIlOOH� ZDUHQ
GLH� (QWVFKHLGXQJVJU�QGH� I�U� HLQH� )HVWOHJXQJ� E]Z�
9HUOlQJHUXQJ� GHU� 3U�IIULVW� LQ� GHU� $NWH� GRNXPHQWLHUW�
$XFK�LQZLHZHLW�GLH�(UIRUGHUOLFKNHLW�GHV�9HUEOHLEHV�YRQ
$OWGDWHQ� ]XP� =ZHFN� GHU� YRUEHXJHQGHQ� 6WUDIWDWHQEH�
NlPSIXQJ� �EHUSU�IW� ZXUGH�� OlVVW� VLFK� DQKDQG� GHV
$NWHQLQKDOWHV� QLFKW� YHULIL]LHUHQ�� $OV� %HOHJ� I�U� GLH
'XUFKI�KUXQJ�GHU�hEHUSU�IXQJ�GHU�6SHLFKHUIULVWHQ�ZLUG
GHU�$NWH�OHGLJOLFK�HLQ�%ODWW��DXI�GHP�GHU�QlFKVWH�3U�I�
WHUPLQ� IHVWJHKDOWHQ� LVW�� EHLJHI�JW�� 'LH� 9HUOlQJHUXQJ
GHU�3U�IIULVWHQ�HUIROJW�VFKHPDWLVFK�QDFK�GHQ�9RUJDEHQ
HLQHV� LQWHUQHQ� Ä$UEHLWVERJHQV³�� (QWZHGHU�ZLUG� HUQHXW
GLH�+|FKVW��RGHU�GLH�YHUN�U]WH�3U�IIULVW�YHUJHEHQ��(LQH
�� DXFK� I�U� GHQ� $X�HQVWHKHQGHQ� �� QDFKYROO]LHKEDUH
5HYLVLRQ� GHV� EHK|UGOLFKHQ�+DQGHOQV� E]Z�� GHU� JHWURI�
IHQHQ�(QWVFKHLGXQJ�LVW�VR�QLFKW�P|JOLFK��9HUVFKLHGHQW�
OLFK�ZXUGH� GLH�9HUOlQJHUXQJ�GHU�3U�IIULVW� OHGLJOLFK� DXI
GHQ� ,69%�$XV]XJ� DXV� GHU�0RQDWVOLVWH� JHVW�W]W�� RKQH
GDVV�8QWHUODJHQ�]X�GHP�9RUJDQJ�YRUKDQGHQ�ZDUHQ�

,P� OHW]WHQ� $UEHLWVVFKULWW� ZHUGHQ� GLH� 3HUVRQHQGDWHQ�
VlW]H� YRQ� $Q]HLJHQGHQ� XQG� *HVFKlGLJWHQ� JHO|VFKW�
ZHQQ� GDV� OHW]WH� %HDUEHLWXQJVGDWXP� OlQJHU� DOV� I�QI
-DKUH�]XU�FNOLHJW�XQG�NHLQ�)DKQGXQJVEHVWDQG�YRUOLHJW�

'LH�%HQDFKULFKWLJXQJ�GHU�%HWURIIHQHQ

'LH� 8QWHUULFKWXQJ� GHU� 3HUVRQHQ�� GHUHQ� 'DWHQ� OlQJHU
DOV� I�QI� -DKUH� LP� ,69%� JHVSHLFKHUW� VLQG�� HUIROJWH� LQ
ZHQLJ� E�UJHUIUHXQGOLFKHU� :HLVH�� 0LW� (UVFKUHFNHQ
ODVHQ�YLHOH�%�UJHU�GHQ�%ULHI�GHU�3ROL]HL�� LQ�GHP�LKQHQ
PLWJHWHLOW� ZXUGH�� GDVV� LKUH� 'DWHQ� LP� ,QIRUPDWLRQVV\�
VWHP� 9HUEUHFKHQVEHNlPSIXQJ� JHVSHLFKHUW� VLQG�� DEHU
DXV� WHFKQLVFKHQ� *U�QGHQ� LP� =XJH� GLHVHU� DXWRPDWL�
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VLHUWHQ� %HQDFKULFKWLJXQJ� OHLGHU� QLFKW� XQWHUVFKLHGHQ
ZHUGHQ�N|QQH��RE�HLQH�6SHLFKHUXQJ�DOV�7DWYHUGlFKWL�
JHU� RGHU� $Q]HLJHQGHU� RGHU� *HVFKlGLJWHU� YRUJHQRP�
PHQ�ZXUGH��.HLQ�:XQGHU�� GDVV� GLH� 7HOHIRQH� EHL� XQV
XQG� GHU�3ROL]HL� GDUDXIKLQ� QLFKW�PHKU� VWLOOVWDQGHQ��'LH
3ROL]HL� lQGHUWH� GDV� 8QWHUULFKWXQJVVFKUHLEHQ� EDOG
GDUDXI�XQG�NOlUWH� LQ�GHU�QlFKVWHQ�$NWLRQ�GLH�%HWURIIH�
QHQ�GDU�EHU�DXI��RE�VLH�DOV�7DWYHUGlFKWLJH�RGHU�$Q]HL�
JHQHUVWDWWHU� UHJLVWULHUW� VLQG�� 'LH� %HVFKZHUGHQ� GHU
%�UJHU� KDEHQ� VHLWGHP�DEJHQRPPHQ�� ,Q� YLHOHQ� )lOOHQ
I�KUWH�GLH�8QWHUULFKWXQJ�DEHU�QDFK�$XVNXQIWVDQWUlJHQ
GHU�%HWURIIHQHQ�]X�'DWHQO|VFKXQJHQ�RGHU�%HULFKWLJXQ�
JHQ�

,P�-DQXDU������KDW�GLH�3ROL]HL�GLH�6SHLFKHUXQJVGDXHU
I�U� 'DWHQ� YRQ� $Q]HLJHQHUVWDWWHUQ� LP� ,69%� DXI� GUHL
-DKUH� YHUN�U]W�� (LQH� (QWVFKHLGXQJ� GHU� 3ROL]HL� �EHU
YHUN�U]WH� 3U�IIULVWHQ� DXFK� EHL� 7DWYHUGlFKWLJHQ� VWHKW
QRFK�DXV�

'LH�)UDJH�HLQHU�JHQHUHOOHQ�9HUN�U]XQJ�GHU�3U�IIULVWHQ
VWHOOW�VLFK�I�U�GLH�3ROL]HL�QLFKW��GD�LKUH�3UD[LV�GHQ�9RU�
JDEHQ� GHU� 3U�IIULVWHQYHURUGQXQJ� HQWVSULFKW� �VLHKH
RELJH�$XVI�KUXQJHQ�]XU�3U�IIULVWHQYHURUGQXQJ��

��� 7UDXWHV�+HLP���-RE�RQ�OLQH

%HL�GHU�'LVNXVVLRQ�XP� UDWLRQHOOH�)RUPHQ�GHU�$UEHLWV�
RUJDQLVDWLRQ� VSLHOW� GHU� %HJULII� GHU� �7HOHDUEHLW�� HLQH
]XQHKPHQGH�5ROOH�� 9RUGHUJU�QGLJ� KDQGHOW� VLFK� GDEHL
XP� HLQH� QHXH� 2UJDQLVDWLRQVIRUP�� GLH� HUVW� GXUFK� GLH
,QIRUPDWLRQV�� XQG� .RPPXQLNDWLRQVWHFKQLN� P|JOLFK
JHZRUGHQ�LVW��6LH�HUODXEW�HV��$UEHLWHQ��GLH�]XYRU�QXU�LQ
%�URUlXPHQ� GHU�'LHQVWVWHOOH� RGHU� GHV�8QWHUQHKPHQV
P|JOLFK� ZDUHQ�� DQ� DQGHUHQ� 2UWHQ� ]X� HUEULQJHQ�� 'LH
$UEHLWVDXIWUlJH�ZHUGHQ�RQ�OLQH� DEJHZLFNHOW�� GDV� OHLGL�
JH�3HQGHOQ�YRP�:RKQRUW�]XU�$UEHLWVVWHOOH�XQG�]XU�FN
ZLUG�UHGX]LHUW��9RUWHLOKDIW� I�U�GHQ�%HVFKlIWLJWHQ� LVW�GLH
$XWRQRPLH�EHL�GHU�=HLWHLQWHLOXQJ��GLH�PLW�9RUWHLOHQ�GHU
)OH[LELOLVLHUXQJ� YRQ� $UEHLWV]HLW� XQG� �SODW]� �HLQVFKOLH��
OLFK� GHU� (LQVSDUXQJ� YRQ� %�URUlXPHQ�� I�U� GHQ� $UEHLW�
JHEHU�YHUEXQGHQ�LVW�

'HU� 6HQDW� ZLUG� GLH� $QUHJXQJHQ� XQG� +LQZHLVH� GHV
%HUOLQHU� 'DWHQVFKXW]EHDXIWUDJWHQ� EHL� GHU� *HVWDOWXQJ
YRQ�7HOHDUEHLWVSOlW]HQ�LP�=XJH�GHU�)OH[LELOLVLHUXQJ�GHU
$UEHLWV]HLW� EHU�FNVLFKWLJHQ�� 'LH� YRP� 6HQDW� DP
����������� EHVFKORVVHQH� 9RUODJH� 1U�� �������� ]XU
)OH[LELOLVLHUXQJ�GHU�$UEHLWV]HLW�HQWKlOW�*UXQGVlW]H�XQG
5DKPHQUHJHOXQJHQ��GLH�DXFK�GLH�%HODQJH�GHV�'DWHQ�
VFKXW]HV�LP�=XVDPPHQKDQJ�PLW�7HOHDUEHLW�XPIDVVHQ�
'LHV�EHWULIIW� LQVEHVRQGHUH�DXFK�GLH�$UW�GHU� I�U�7HOHDU�
EHLW� JHHLJQHWHQ�$UEHLWHQ� VRZLH� GLH�$QIRUGHUXQJHQ�DQ
GHQ�$UEHLWVSODW]�

'LH� VHLW� -DKU]HKQWHQ� LQ� YLHOHQ� )RUVFKXQJVSURMHNWHQ
XQG� 3XEOLNDWLRQHQ� WKHRUHWLVFK� HU|UWHUWHQ� $XVJHVWDO�
WXQJVP|JOLFKNHLWHQ� ZHUGHQ� PLW� ]XQHKPHQGHU� *H�
VFKZLQGLJNHLW� UHDOLVLHUW�� :lKUHQG� ODQJH� LQ� GHU� )RU�
VFKXQJVODQGVFKDIW�GHU�6SUXFK�XPJLQJ��HV�JHEH�PHKU
)RUVFKHU��GLH�VLFK�PLW�GHU�7HOHDUEHLW�EHVFKlIWLJWHQ��DOV
0HQVFKHQ�� GLH� 7HOHDUEHLW� YHUULFKWHWHQ�� HUREHUWH� GLH
7HOHDUEHLW�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�PHKU�XQG�PHKU
7HUUDLQ�

$XI� JOREDOHU� (EHQH� LVW� GLH� IHUQ� YRP� 8QWHUQHKPHQ
VWDWWILQGHQGH� 6RIWZDUHSURGXNWLRQ� LQ� /lQGHUQ� PLW� KR�
KHP� $XVELOGXQJVVWDQGDUG� XQG� JOHLFKZRKO� J�QVWLJHQ
/RKQNRVWHQ� �ZLH� ,QGLHQ� RGHU� GLH� EDOWLVFKHQ� 6WDDWHQ��
GLH� ZHOWZHLWH� =XVDPPHQDUEHLW� VSH]LDOLVLHUWHU� )LUPHQ
EHL� GHU� (QWZLFNOXQJ�PRGHUQHU� 7HFKQRORJLH� GXUFK� JH�
PHLQVDPH� 3URGXNWHQWZLFNOXQJ� PLW� +LOIH� PRGHUQHU
'HVLJQWHFKQRORJLH�RGHU�GLH�$XVQXW]XQJ�GHU�ZHOWZHLWHQ
=HLW]RQHQ� I�U� GDV� $QJHERW� YRQ� &DOO�FHQWHU�'LHQVWHQ�
GLH�UXQG�XP�GLH�8KU�DUEHLWHQ��RKQH�GDVV�1DFKWVFKLFK�
WHQ� HUIRUGHUOLFK� ZlUHQ�� LQ� DOOHU�0XQGH�� 6RZHLW� SHUVR�
QHQEH]RJHQH� 'DWHQ� YHUDUEHLWHW� ZHUGHQ�� VLQG� ]XU� 6L�
FKHUVWHOOXQJ� GHV� 'DWHQVFKXW]HV� KLHU� ZHOWZHLWH� $E�
NRPPHQ�HUIRUGHUOLFK� �� GDV�3UREOHP� LVW� HUNDQQW��ZHQQ
DXFK�QRFK�HLQH�/|VXQJ�QLFKW�LQ�6LFKW�LVW�

'LH� JOREDOH�'LPHQVLRQ�GHV�3UREOHPV��EHUGHFNW� DOOHU�
GLQJV� DOO]X� OHLFKW�� GDVV� VLFK� GLH� 7HQGHQ]�� GXUFK� $U�
EHLWVOHLVWXQJHQ� DX�HUKDOE�'LHQVWVWHOOH� ]X� HLQHU�5DWLR�
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QDOLVLHUXQJ� GHV� $UEHLWVDEODXIV� ]X� NRPPHQ�� DXFK� LQ
NOHLQHUHP�5DKPHQ�%DKQ�EULFKW��$XFK� LP�ORNDOHQ�5DK�
PHQ� ZLUG� GDV� %HG�UIQLV� VWlUNHU�� $UEHLW� HQWIHUQW� YRP
%�URSODW]� ]X� YHUULFKWHQ�� VHL� HV� XP� NRVWHQJ�QVWLJH
)LOLDOHQ�]X�HUULFKWHQ��DXI�'LHQVWUHLVHQ�XQG�EHL�DQGHUHQ
OlQJHUHQ� $EZHVHQKHLWHQ� JOHLFKZRKO� DUEHLWHQ� ]X� N|Q�
QHQ�RGHU�WURW]�.LQGHUEHWUHXXQJ�RGHU�DQGHUHU�IDPLOLlUHU
8PVWlQGH�]XPLQGHVW�HLQH�7HLO]HLWEHVFKlIWLJXQJ�ZDKU�
QHKPHQ�]X�N|QQHQ�

'LH� $N]HSWDQ]� LVW� JUR��� ����� KDEHQ� VLFK� QDFK� $E�
VFKOXVV� HLQHV� GUHLMlKULJHQ� 3LORWSURMHNWV� GLH� 'HXWVFKH
7HOHNRP�$*� XQG� GLH�'HXWVFKH�3RVWJHZHUNVFKDIW� DXI
HLQHQ� 7DULIYHUWUDJ� �EHU� 7HOHDUEHLW� JHHLQLJW�� 9RQ� GHQ
7HLOQHKPHUQ� GHV� 3LORWSURMHNWV� KDWWHQ� VLFK� ������� I�U
HLQH�)RUWI�KUXQJ�GHU�7HOHDUEHLW�DXVJHVSURFKHQ�

$XIIDOOHQG��DEHU�JOHLFKZRKO�QLFKW��EHUUDVFKHQG� LVW� EHL
DOOGHP�GLH��EHUZLHJHQGH�%HKDQGOXQJ�VR]LDOHU�$VSHNWH
GHU� 7HOHDUEHLW�� ZHQLJHU� MHGRFK� GLH� %HVFKlIWLJXQJ� PLW
GDWHQVFKXW]UHFKWOLFKHQ� 3UREOHPHQ�� +LHU� VWHOOHQ� VLFK
MHGRFK�3UREOHPH��GLH�JHO|VW�ZHUGHQ�P�VVHQ��GDPLW�GLH
7HOHDUEHLW� DXFK� XQWHU� $VSHNWHQ� GHV� 'DWHQVFKXW]HV
DN]HSWDEHO� LVW�� 'LHVH� 3UREOHPH� VLQG� QLFKW� QHX�� VLH
KDEHQ� VLFK� VFKRQ� LPPHU� HUJHEHQ�� ZHQQ� 8QWHUODJHQ
DXV� GHP� 9HUI�JXQJVEHUHLFK� GHV� 8QWHUQHKPHQV� RGHU
GHU� %HK|UGH� ]XU� %HDUEHLWXQJ� KHUDXVJHJHEHQ� RGHU� ±
JHQRPPHQ�ZXUGHQ��1HX�LVW�GDV�+LQ]XNRPPHQ�GHU�,Q�
IRUPDWLRQV��XQG�.RPPXQLNDWLRQVWHFKQLN��VHL�HV� LQ�GHU
)RUP�GHU�LVROLHUWHQ�1XW]XQJ�HLQHV�KlXVOLFKHQ�3&�RGHU
JDU�GHU�9HUQHW]XQJ�

$P� KlXILJVWHQ� ZDU� GDV� GHU� )DOO�� ZHQQ� $UEHLWHQ� ]X
+DXVH�HUOHGLJW�ZHUGHQ� VROOWHQ��'LH� WUDGLWLRQHOOH�+HLP�
DUEHLW�LVW�$XVJDQJVSXQNW�GHU�PRGHUQHQ�7HOHDUEHLW��'HU
5HJHOIDOO� LVW�� GDVV� JHVWDWWHW� ZLUG�� HLQHQ� 7HLO� GHU� $U�
EHLWV]HLW�]X�+DXVH�]X�YHUULFKWHQ��DOWHUQLHUHQGH��7HOH��
+HLPDUEHLW���)�U�EHVWLPPWH�%HUXIH� VRZRKO� LP�|IIHQWOL�
FKHQ� �/HKUHU�� 5LFKWHU�� � DOV� DXFK� LP� SULYDWHQ� %HUHLFK
�$X�HQGLHQVWPLWDUEHLWHU�� JHK|UW� HV� ]XP� %HUXIVELOG�
GDVV�HLQ�PHKU�RGHU�ZHQLJHU�JUR�HU�7HLO�GHU�$UEHLW��I�U
GLH� GHU� 8PJDQJ� PLW� SHUVRQHQEH]RJHQHQ� 'DWHQ� ZH�
VHQWOLFK�LVW��]X�+DXVH�YHUULFKWHW�ZLUG��'DQHEHQ�JDE�HV
VFKRQ� LPPHU� %HWlWLJXQJHQ�� GLH� YRQ� YRUQKHUHLQ� DXV�
VFKOLH�OLFK� ]X� +DXVH� YHUULFKWHW� ZXUGHQ� �*HULFKWVYROO�
]LHKHU�� VHOEVWlQGLJH� +DQGHOVYHUWUHWHU��� REZRKO� VLH� LQ
HLQHQ�GLHQVWOLFKHQ�=XVDPPHQKDQJ�HLQJHEHWWHW�ZDUHQ�

+LQ]X�WUHWHQ�QHXH�2UJDQLVDWLRQVIRUPHQ�ZLH�6DWHOOLWHQ�
E�URV� �=ZHLJVWHOOHQ� HLQHV� 8QWHUQHKPHQV� LQ� :RKQ�
UDXPQlKH�� RGHU� 1DFKEDUVFKDIWVE�URV� �$UEHLWVP|J�
OLFKNHLW�I�U�YHUVFKLHGHQH�8QWHUQHKPHQ��

9RUDXVVHW]XQJHQ

8QDEKlQJLJ� GDYRQ�� RE� 7HOHDUEHLW� LQ� GHU� |IIHQWOLFKHQ
9HUZDOWXQJ�RGHU�LQ�HLQHP�3ULYDWXQWHUQHKPHQ�JHOHLVWHW
ZHUGHQ� VROO�� NRPPHQ� JUXQGVlW]OLFK� ]ZHL� 9HUWUDJVIRU�
PHQ� LQ� %HWUDFKW�� 6LH� NDQQ� LP� 5DKPHQ� HLQHV� 'LHQVW�
RGHU�$UEHLWVYHUKlOWQLVVHV�YHUHLQEDUW�ZHUGHQ��GDV�JDQ]
RGHU�WHLOZHLVH�DXV�GHU�)HUQH�DEJHZLFNHOW�ZLUG��RGHU�VLH
LVW�%HVWDQGWHLO�HLQHV�:HUNYHUWUDJV�

$XV�GDWHQVFKXW]UHFKWOLFKHU�6LFKW� OLHJW�GHU�8QWHUVFKLHG
LQ� GHP� YHUVFKLHGHQHQ� 9HUDQWZRUWXQJVXPIDQJ� I�U� GLH
SHUVRQHQEH]RJHQHQ� 'DWHQ�� GLH� YHUDUEHLWHW� ZHUGHQ
VROOHQ�� %HL� HLQHU� DUEHLWV�� RGHU� GLHQVWUHFKWOLFKHQ� 9HU�
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HLQEDUXQJ�EOHLEW� GHU� 7HOHDUEHLWHU� 7HLO� GHU�'LHQVWVWHOOH
E]Z�� GHV� 8QWHUQHKPHQV�� VHLQ� =XJULII� DXI� GLH� 'DWHQ
VWHOOW� HLQH�1XW]XQJ� GDU�� GHUHQ� =XOlVVLJNHLW� VLFK� DOOHLQ
QDFK� GHQ� PDWHULHOOHQ�� I�U� GHQ� $UEHLWJHEHU� JHOWHQGHQ
%HVWLPPXQJHQ� ULFKWHW�� 6R� VLQG� /HKUHU� XQG� 5LFKWHU� LQ
GHU� JOHLFKHQ�:HLVH� ]XP�8PJDQJ�PLW� GHQ�'DWHQ� YHU�
SIOLFKWHW�� ZLH� GLHV� LQ� GHU� 'LHQVWVWHOOH� GHU� )DOO� ZlUH�
$UEHLWQHKPHU�� GLH� ]X�+DXVH� DUEHLWHQ�� LQ� GHU� JOHLFKHQ
:HLVH�EHIXJW�ZLH�LP�%HWULHE�

*HVWDWWHW� GHU� $UEHLWJHEHU� +HLPDUEHLW� LQ� HLQHP� EH�
VWLPPWHQ�8PIDQJ�RGHU�ZLUG�YRQ�YRUQKHUHLQ�+HLPDUEHLW
DUEHLWVYHUWUDJOLFK� RGHU� GLHQVWUHFKWOLFK� YHUHLQEDUW�� VLQG
DOOHUGLQJV� LQ� GLH�9HUHLQEDUXQJHQ�'DWHQVFKXW]NODXVHOQ
DXI]XQHKPHQ�� GLH� GHQ�8PIDQJ� GHU� ]XOlVVLJHQ�9HUDU�
EHLWXQJ�SHUVRQHQEH]RJHQHU�'DWHQ�UHJHOQ��6LH�P�VVHQ
]ZDU� QLFKW� GLH� %HIXJQLV� ]XU� 9HUDUEHLWXQJ� GHU� 'DWHQ
VHOEVW� XPIDVVHQ�� GD� VLFK� GLHVH� MD� EHUHLWV� DXV� GHP
$UEHLWV�� E]Z��'LHQVWYHUKlOWQLV� HUJLEW�� -H� QDFK� GHU� $U�
EHLWVVLWXDWLRQ� ]X�+DXVH�PXVV� DEHU� EHVWLPPW�ZHUGHQ�
ZHOFKH� 'DWHQ�PLWJHQRPPHQ� ZHUGHQ� G�UIHQ� E]Z�� DXI
ZHOFKH� 'DWHQ� RQOLQH� ]XJHJULIIHQ� ZHUGHQ� GDUI� VRZLH
ZHOFKH�6LFKHUXQJVYRUNHKUXQJHQ�]X�WUHIIHQ�VLQG�

$QGHUV�VLHKW�HV�DXV��ZHQQ�GLH�7HOHDUEHLW�YHUVHOEVWlQ�
GLJW� ZLUG�� :LUG� GLH� 9HUDUEHLWXQJ� YRQ� 'DWHQ�� HWZD� ]X
(UVWHOOXQJ�YRQ�6FKULIWVW�FNHQ��LP�5DKPHQ�HLQHV�:HUN�
YHUWUDJHV� YHUHLQEDUW�� KDQGHOW� HV� VLFK� XP� 'DWHQYHUDU�
EHLWXQJ� LP�$XIWUDJ��EHL�GHU�GLH�'DWHQ�QXU� LP�5DKPHQ
GHU�:HLVXQJHQ�GHV�$XIWUDJJHEHUV� YHUDUEHLWHW�ZHUGHQ
G�UIHQ�� 'LHVH� P�VVHQ� YHUWUDJOLFK� IHVWJHOHJW� ZHUGHQ�
1RFK� ZHLWHU� Z�UGH� HLQH� )XQNWLRQV�EHUWUDJXQJ� JH�
KHQ����EHL�GHU�GHU��VHOEVWlQGLJH��7HOHDUEHLWHU��EHU�GHQ
8PIDQJ� GHU� 9HUDUEHLWXQJ� GHU� 'DWHQ� VHOEVW� HQWVFKHL�
GHQ� NDQQ�� 'LH� 9HUWUlJH� P�VVHQ� KLHU� VLFKHUVWHOOHQ�
GDVV�VLFK�GLH�9HUZHUWXQJ�GHU�'DWHQ�GHV�$XIWUDJJHEHUV
LP� 5DKPHQ� GHU� =ZHFNEHVWLPPXQJ� GHU� hEHUPLWWOXQJ
KlOW�

:HOFKH� )RUP� DXFK� LPPHU� JHZlKOW� ZLUG�� 'LH� 9HUDQW�
ZRUWOLFKNHLW�GHU�6WHOOH�� LQ�GHUHQ�%HUHLFK�GLH�SHUVRQHQ�
EH]RJHQHQ� 'DWHQ� YHUDUEHLWHW� ZHUGHQ�� PXVV� GXUFK
RUJDQLVDWRULVFKH� 9RUNHKUXQJHQ� DEJHVLFKHUW� ZHUGHQ�
+LHU]X� JHK|UW�� GDVV� IHVWJHOHJW� ZLUG�� ZHU� �EHU� GHQ
8PIDQJ�GHU�7HOHDUEHLW�LQ�ZHOFKHU�)RUP�DXFK�LPPHU�]X
HQWVFKHLGHQ� KDW� XQG� ZHU� LP� NRQNUHWHQ� (LQ]HOIDOO� GLH
+HUDXVJDEH�SHUVRQHQEH]RJHQHU�'DWHQ�YHUDQWZRUWHW�

6SDUVDPNHLWVSULQ]LS

'LH� +HUDXVJDEH� SHUVRQHQEH]RJHQHU� 'DWHQ� DXV� GHP
UlXPOLFKHQ� %HUHLFK� GHU� 'LHQVWVWHOOH� ELUJW� LPPHU�5LVL�
NHQ��%HL�KHUN|PPOLFKHQ�8QWHUODJHQ�LVW�GLHV�GHU�9HUOXVW
GXUFK� PDQJHOQGH� $XIPHUNVDPNHLW� �� $NWHQIXQGH� DXI
GHU�6WUD�H�RGHU�LQ�GHU�8�%DKQ�VLQG�QDFK�ZLH�YRU�LQ�GHU
3UHVVH�EHOLHEWH�6NDQGDOH����DEHU�DXFK�GLH�0|JOLFKNHLW
GHU� (LQVLFKWQDKPH� GXUFK� )DPLOLHQDQJHK|ULJH� RGHU
DQGHUH� 3HUVRQHQ� LQ� GHU� :RKQXQJ�� %HL� GHU� 1XW]XQJ
GHU� ,X.�7HFKQLN� NRPPHQ� GLH� 0|JOLFKNHLWHQ� GHU� (LQ�
VLFKWQDKPH�XQG���KLHU�YHUVWlUNW�±�GHU�)lOVFKXQJ�GXUFK
3HUVRQHQ� LQ�%HWUDFKW��GLH�=XJDQJ�]X�GHU�'DWHQYHUDU�
EHLWXQJ�KDEHQ�� VHL�HV�DXI�GHP�hEHUPLWWOXQJVZHJ�� VHL
HV�DP�7HOHDUEHLWVSODW]�

��������������������������������������������
��
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'DUDXV� IROJW� YRU� DOOHP�� GDVV� GLH� 9HUDUEHLWXQJ� SHUVR�
QHQEH]RJHQHU� 'DWHQ� LP� 5DKPHQ� YRQ� 7HOHDUEHLW� DXI
GDV�HUIRUGHUOLFKH�0LQLPXP�EHVFKUlQNW�ZHUGHQ��MD�GDVV
GLH�9HUDUEHLWXQJ�EHVWLPPWHU�'DWHQDUWHQ��HWZD�PHGL]L�
QLVFKHU� 'DWHQ�� JUXQGVlW]OLFK� DXVJHVFKORVVHQ� ZHUGHQ
PXVV��'LHV�PDFKW�+HLP��XQG�7HOHDUEHLW�QLFKW�XQP|J�
OLFK��9LHOPHKU�LVW�QDFK�:HJHQ�]X�VXFKHQ��RKQH�3HUVR�
QHQEH]XJ�DXV]XNRPPHQ�

(LQH� 0|JOLFKNHLW� LVW�� GLH� 7HOHDUEHLW� DXI� %HUHLFKH� ]X
EHVFKUlQNHQ�� EHL� GHQHQ� SHUVRQHQEH]RJHQH� 'DWHQ
QLFKW� YRUNRPPHQ�� 'LHV� ZLUG� DOOHUGLQJV� KlXILJ� NHLQ
JDQJEDUHU� :HJ� VHLQ�� $OV� QlFKVWH� 0|JOLFKNHLW� ELHWHW
VLFK� GLH�3VHXGRQ\PLVLHUXQJ� DQ�� 'LH� LGHQWLIL]LHUHQGHQ
'DWHQ� �LQVEHVRQGHUH� 1DPH�� *HEXUWVGDWXP� XQG
$GUHVVH�� ZHUGHQ� GXUFK� 0HUNPDOH� �]�� %�� =LIIHUQ�� HU�
VHW]W��PLW�GHUHQ�+LOIH�QXU�GHU�$UEHLWJHEHU�VHOEVW��DEHU
QLFKW� GHU� 7HOHDUEHLWHU� DXI� GLH� %HWURIIHQHQ� U�FNVFKOLH�
�HQ�NDQQ�

(LQ�.UDQNHQKDXV�EDW�XP�$XVNXQIW��RE�HV�VWDWWKDIW�VHL�
ZHJHQ�GHU�EHVWHKHQGHQ�5DXPQRW�6FKUHLEDUEHLWHQ�DQ
IHVW� DQJHVWHOOWH� 0LWDUEHLWHULQQHQ� GHV� .OLQLNXPV� LQ
+HLPDUEHLW�]X�YHUJHEHQ�

*UXQGVlW]OLFK� G�UIHQ� SHUVRQHQEH]RJHQH� 'DWHQ�� GLH
HLQHP�%HUXIV�� XQG�EHVRQGHUHQ�$PWVJHKHLPQLV� XQWHU�
OLHJHQ�� QLFKW� LQ� +HLPDUEHLW� YHUDUEHLWHW� ZHUGHQ�� 8P
GHUDUWLJH�KRFKVHQVLEOH�'DWHQ�KDQGHOW�HV�VLFK�MHGRFK�LQ
GHQ� YRQ� GHQ� 6FKUHLENUlIWHQ� DQ]XIHUWLJHQGHQ� $U]WEH�
ULFKWHQ��'LHV� LVW� MHGRFK�QLFKW�PHKU� GHU�)DOO��ZHQQ�GLH
8QWHUODJHQ�� GLH� LP� 5DKPHQ� GHU� +HLPDUEHLW� DQIDOOHQ�
QLFKW� �PHKU�� SHUVRQHQEH]RJHQ� VLQG�� ,Q� GLHVHP� )DOO
ZlUH�+HLPDUEHLW�P|JOLFK�

'HU�6HQDW�VWLPPW�GHU�YRP�%HUOLQHU�'DWHQVFKXW]EHDXI�
WUDJWHQ� YRUJHVFKODJHQHQ� 9HUIDKUHQVZHLVH� DOV� HLQHP
YRQ�GHQ�3UD[LVXPVWlQGHQ�KHU�JDQJEDUHQ�:HJ�]X�

'HQNEDU� LVW� ]�� %��� GDVV� GLH� bU]WHQ� LKUH� %HULFKWH� YRQ
YRUQKHUHLQ� LQ� SVHXGRQ\PHU� )RUP�� DOVR� XQWHU� $XV�
VFKOXVV� LGHQWLIL]LHUHQGHU� 'DWHQ� DEIDVVHQ�� 'LH� HLQ]HO�
QHQ� %HULFKWH� HUKLHOWHQ� GDEHL� LQ� GHU� (QWZXUIVSKDVH
OHGLJOLFK� VSH]LHOOH� .HQQ]DKOHQ�� GLH� GHP� MHZHLOLJHQ
3DWLHQWHQ� ]XJHRUGQHW� VLQG� �HYWO�� GLH� 3DWLHQWHQQXP�
PHU��� 1DFK� )HUWLJVWHOOXQJ� GHU� %HULFKWH� N|QQWHQ� GLHVH
GDQQ� LQ� GHQ� 'LHQVWUlXPHQ� XP� GLH� 3HUVRQDOLHQ� GHV
3DWLHQWHQ�HUJlQ]W�ZHUGHQ�

7HFKQLVFK�RUJDQLVDWRULVFKH�0D�QDKPHQ

,VW� HV� QLFKW�P|JOLFK�� GLH�+HLPDUEHLW� DXI� GLH� 9HUDUEHL�
WXQJ� DQRQ\PHU� 8QWHUODJHQ� ]X� EHVFKUlQNHQ�� VLQG� EH�
VRQGHUH�WHFKQLVFKH�XQG�RUJDQLVDWRULVFKH�0D�QDKPHQ
]X�HUJUHLIHQ��XP�GHQ�6FKXW]�GHU�SHUVRQHQEH]RJHQHQ
'DWHQ�]X�JHZlKUOHLVWHQ�

:HUGHQ� LP�5DKPHQ�GHU�+HLPDUEHLW�8QWHUODJHQ� WUDQV�
SRUWLHUW�� VHLHQ� HV� $NWHQ�� 'LNWLHUElQGHU� RGHU�'DWHQWUl�
JHU��P�VVHQ�9RUNHKUXQJHQ�JHJHQ�GLH�XQEHIXJWH�:HJ�
QDKPH� RGHU� .HQQWQLVQDKPH�'ULWWHU� JHWURIIHQ�ZHUGHQ�
6R� VROOWH� LQ� GHQ� 7HOHDUEHLWVYHUWUDJ� GLH� 9HUSIOLFKWXQJ
GHV� 7HOHDUEHLWHUV� DXIJHQRPPHQ� ZHUGHQ�� GDV� )DKU�
]HXJ� RGHU� GLH� $NWHQWDVFKH� PLW� GHQ� 8QWHUODJHQ� QLFKW
XQEHDXIVLFKWLJW�VWHKHQ�]X�ODVVHQ�

6LFKHUJHVWHOOW�ZHUGHQ�PXVV�DXFK��GDVV�GLH�8QWHUODJHQ
XQG� 'DWHQWUlJHU� VR� XQWHUJHEUDFKW� ZHUGHQ� N|QQHQ�
GDVV� HLQH� XQEHIXJWH� 1XW]XQJ� DXVJHVFKORVVHQ� ZLUG
�DEVFKOLH�EDUHU� 6FKUHLEWLVFK�� 6FKUDQN� HWF���� 'LH� %H�
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VFKDIIXQJ� E]Z�� %HUHLWVWHOOXQJ� GHU� HUIRUGHUOLFKHQ� ,7�
$XVVWDWWXQJ� �*HUlWH�� %HWULHEVV\VWHPH�� YHUZHQGHWH
6WDQGDUG�� XQG� $QZHQGHUSURJUDPPH�� (LQULFKWXQJHQ
]XU� 'DWHQIHUQYHUDUEHLWXQJ�� LVW� JUXQGVlW]OLFK� $XIJDEH
GHV� $UEHLWJHEHUV�� GHU� GDPLW� GLH� $UW� XQG� :HLVH� GHU
9HUDUEHLWXQJ�GHU�'DWHQ�EHVWLPPHQ�NDQQ��bQGHUXQJHQ
XQG� (UJlQ]XQJHQ� G�UIHQ� GDQQ� QDW�UOLFK� QXU� PLW� DXV�
GU�FNOLFKHU�=XVWLPPXQJ�GHV�$UEHLWJHEHUV�HUIROJHQ�

(UIROJW� GLH� +HLPDUEHLW� LQ� )RUP� HLQHV� :HUNYHUWUDJV�
ZLUG� GHU� +HLPDUEHLWHU� GLH� $UEHLWVPLWWHO� LQ� GHU� 5HJHO
VHOEVW�EHVFKDIIHQ��+LHU�P�VVHQ�NODUH�9RUJDEHQ�JHJH�
EHQ� ZHUGHQ�� GLH� HLQH� YHUWUDJVZLGULJH� 1XW]XQJ� GHU
'DWHQ� PLW� +LOIH� GHU� YHUZHQGHWHQ� 7HFKQLN� DXVVFKOLH�
�HQ�� � 6R� PXVV� VLFKHUJHVWHOOW� ZHUGHQ�� GDVV� GLH� LP
5DKPHQ� GHV� :HUNYHUWUDJV� YHUDUEHLWHWHQ� 'DWHQ� QLFKW
DXI� *HUlWHQ� YRUJHKDOWHQ� ZHUGHQ�� LQ� GLH� ]�� %�� ZHJHQ
HLQHV�DXI�GHP�*HUlW�UHDOLVLHUWHQ�=XJDQJV�]XP�,QWHUQHW
YRQ�DX�HQ�HLQJHGUXQJHQ�ZHUGHQ�NDQQ���GLH�EHL�JU|�H�
UHQ�7HOHDQZHQGXQJHQ�VHOEVWYHUVWlQGOLFK�HLQ]XULFKWHQ�
GHQ� )LUHZDOOV��� G�UIWHQ� LP�1RUPDOIDOO� GHU� 7HOHKHLPDU�
EHLW�]X�DXIZHQGLJ�VHLQ�

%HL� GHU� 1XW]XQJ� GHU� ,X.�7HFKQLN� VLQG� DOOH� GDWHQ�
VFKXW]UHFKWOLFKHQ� $QIRUGHUXQJHQ� DQ� 7HFKQLN� XQG� 2U�
JDQLVDWLRQ�XP]XVHW]HQ��%HVRQGHUH�%HGHXWXQJ� I�U�GLH
6LFKHUXQJ� GHU� ,QWHJULWlW� XQG� 9HUWUDXOLFKNHLW� KDW� GLH
=XJULIIVNRQWUROOH�� %HL� GHU�+HLPDUEHLW� NRPPW� GHU� $EVL�
FKHUXQJ� GHV� 7HOHDUEHLWVSODW]HV� JHJHQ� GLH� XQEHIXJWH
1XW]XQJ� 'ULWWHU� �)DPLOLHQDQJHK|ULJHU�� 1DFKEDUQ�
)UHXQGH� HWF��� EHVRQGHUH� %HGHXWXQJ� ]X�� 'LH� 9HU�
VFKO�VVHOXQJ� GHU� DXI� GHP� 7HOHDUEHLWVSODW]� JHVSHL�
FKHUWHQ�SHUVRQHQEH]RJHQHQ�'DWHQ�LVW�QHEHQ�JlQJLJHQ
$XWKHQWLIL]LHUXQJVYHUIDKUHQ� �3LQ�&RGH�� &KLSNDUWH� X�
b���GDV�JHHLJQHWVWH�,QVWUXPHQW�JHJHQ�0LVVEUDXFK�

8QWHU� GHQ� �]HKQ�*HERWHQ�� ]XU� 'DWHQVLFKHUXQJ� EHILQ�
GHW� VLFK� DXFK� GLH� 9HUSIOLFKWXQJ� ]XU�(LQJDEHNRQWUROOH�
G�K�� HV�PXVV�P|JOLFK� VHLQ�� QDFKWUlJOLFK� IHVW]XVWHOOHQ�
ZHOFKH�SHUVRQHQEH]RJHQHQ�'DWHQ�]X�ZHOFKHU�=HLW�YRQ
ZHP� LQ� GDV� 'DWHQYHUDUEHLWXQJVV\VWHP� HLQJHJHEHQ
ZXUGHQ��(V�VLQG�GDKHU�0D�QDKPHQ�]X�WUHIIHQ��XP�GLH
$XWKHQWL]LWlW� GHV� 7HOHDUEHLWHUV�� HWZD� PLW� +LOIH� GHU
GLJLWDOHQ�6LJQDWXU��]X�JHZlKUOHLVWHQ�

6FKXW]�GHU�3ULYDWVSKlUH�GHV�7HOHKHLPDUEHLWHUV

0LW�MHGHU�)RUP�GHU�+HLPDUEHLW�LVW�HLQ�(LQGULQJHQ�LQ�GLH
3ULYDWVSKlUH� YHUEXQGHQ�� 'D� NHLQH� XQPLWWHOEDUH� $U�
EHLWV]HLWNRQWUROOH�P|JOLFK� LVW�� PXVV� +HLPDUEHLW� MHGHQ�
IDOOV� GDQQ� LQ� EHVRQGHUHU� :HLVH� SURWRNROOLHUW� ZHUGHQ�
ZHQQ� VLH� LP� 5DKPHQ� HLQHV� $UEHLWVYHUWUDJV� RGHU
'LHQVWYHUKlOWQLVVHV�HUIROJW���QXU�EHL�HLQHU�ZHUNYHUWUDJ�
OLFKHQ�/|VXQJ� LVW�HLQH�VROFKH�.RQWUROOH�QLFKW�HUIRUGHU�
OLFK��1DKH� OLHJW��GLH�DXV�GDWHQVFKXW]UHFKWOLFKHQ�*U�Q�
GHQ� HUIRUGHUOLFKHQ� 3URWRNROOLHUXQJ� DXFK� ]XU� $UEHLWV�
]HLWHUIDVVXQJ� ]X� QXW]HQ�� 'HP� VWHKW� DOOHUGLQJV� GLH
=ZHFNELQGXQJ� GHU� I�U� GLH� 'DWHQVLFKHUXQJ� HUKREHQHQ
'DWHQ�HQWJHJHQ��GLHVH�G�UIHQ�I�U�NHLQH�DQGHUHQ�=ZHN�
NH�� PLWKLQ� DXFK� QLFKW� ]XU� /HLVWXQJV�� XQG� 9HUKDOWHQV�
NRQWUROOH�JHQXW]W�ZHUGHQ��������$EV��������%'6*����
$EV�� �� %OQ'6*��� )�U� GLH�+HLPDUEHLWVYHUHLQEDUXQJ� LVW
HLQ� :HJ� ]X� ILQGHQ�� GHU� HLQH� 3URWRNROOLHUXQJ� GHU� $U�
EHLWV]HLW� XQWHU� P|JOLFKVW� KRKHU�:DKUXQJ� GHU� 3ULYDWV�
SKlUH� HUP|JOLFKW�� 'LHV� LVW� JHUDGH� LQ� GHQ� )lOOHQ� EH�
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GHXWVDP�� LQ� GHQHQ� +HLPDUEHLW� ZHJHQ� GHU� IDPLOLlUHQ
9HUKlOWQLVVH� YHUHLQEDUW� ZLUG� �� HV� ZlUH� LQDN]HSWDEHO�
ZHQQ� DXV� GHQ� 7HOHDUEHLWVSURWRNROOHQ� GLH� 6WLOO]HLWHQ
MXQJHU�0�WWHU�DEOHLWEDU�ZlUHQ�

*UDYLHUHQGHU� LVW�HLQ�DQGHUHV�3UREOHP��'LH�.RQWUROOLHU�
EDUNHLW� GHU� 'DWHQYHUDUEHLWXQJ� LVW� HLQ� ZHVHQWOLFKHU
*UXQGVDW]� GHV� 'DWHQVFKXW]HV�� 6LH� PXVV� DXI� ]ZHL
(EHQHQ�JHZlKUOHLVWHW�VHLQ��=XP�HLQHQ�JHJHQ�EHU�GHP
$UEHLWJHEHU�XQG�'LHQVWKHUUQ��GLH�GLHVH�.RQWUROOH�LQ�GHU
5HJHO� GXUFK� GLH� EHWULHEOLFKHQ� E]Z�� EHK|UGOLFKHQ� 'D�
WHQVFKXW]EHDXIWUDJWHQ� DXV�EHQ�� ]XP� DQGHUHQ� JHJHQ�
�EHU�GHQ�H[WHUQHQ�.RQWUROOLQVWDQ]HQ��GHU�$XIVLFKWVEH�
K|UGH�E]Z��GHP�'DWHQVFKXW]EHDXIWUDJWHQ��GLH�LQ�%HUOLQ
LQ�HLQHU�+DQG� OLHJHQ���:LUG�+HLPDUEHLW�JHOHLVWHW��VHW]W
GLH� .RQWUROOLHUEDUNHLW� GHQ� =XJDQJ� GHU� .RQWUROOVWHOOHQ
]XP�$UEHLWVSODW]�LQ�GHU�3ULYDWZRKQXQJ�YRUDXV�

)�U� EHWULHEOLFKH� XQG� EHK|UGOLFKH� 'DWHQVFKXW]EHDXI�
WUDJWH� VHKHQ� GLH� 'DWHQVFKXW]JHVHW]H� KLHUI�U� NHLQH
EHVRQGHUHQ�%HIXJQLVVH�YRU��'DPLW�KDEHQ�GLHVH�NHLQH
JHVHW]OLFKH�0|JOLFKNHLW� � ]XP�%HWUHWHQ� GHU�3ULYDWZRK�
QXQJ�� GLH� MD� LQ� EHVRQGHUHP�0D�H� JUXQGUHFKWOLFK� JH�
VFK�W]W� LVW� �$UW�� ��� **��� 'D� DEHU� GDV� 8QWHUQHKPHQ
RGHU�GLH�%HK|UGH� I�U� GLH�(LQKDOWXQJ�GHU� GDWHQVFKXW]�
UHFKWOLFKHQ�%HVWLPPXQJHQ�YHUDQWZRUWOLFK�LVW�����������
%'6*�����$EV�� ��%OQ'6*���PXVV�DXFK�KLHU� GLH�.RQ�
WUROOH�JHZlKUOHLVWHW�EOHLEHQ��'LHV�EHGHXWHW��GDVV�LQ�GLH
9HUHLQEDUXQJHQ� �EHU� GLH� +HLPDUEHLW� HQWVSUHFKHQGH
=XWULWWUHFKWH� DXI]XQHKPHQ� VLQG�� GLH� DOOHUGLQJV� GHP
*UXQGUHFKWVJHKDOW� GHV� $UW�� ��� **� 5HFKQXQJ� ]X� WUD�
JHQ�KDEHQ��(QWVSUHFKHQGHV�PXVV�DXFK�JHOWHQ��ZHQQ
GLH�7HOHDUEHLW�LP�:HJH�GHU�$XIWUDJVGDWHQYHUDUEHLWXQJ
YHUHLQEDUW�ZXUGH�

)�U�$XIVLFKWVEHK|UGHQ�XQG�'DWHQVFKXW]EHDXIWUDJWH�LVW
GLH�6LWXDWLRQ�VFKHLQEDU�HLQIDFKHU��'LH�$XIVLFKWVEHK|U�
GHQ� N|QQHQ� EHL� 3ULYDWXQWHUQHKPHQ�� VR� ZHLW� GLHV� I�U
3U�IXQJHQ�HUIRUGHUOLFK�LVW���ZlKUHQG�GHU�%HWULHEV��XQG
*HVFKlIWV]HLWHQ� *UXQGVW�FNH� XQG� *HVFKlIWVUlXPH�
EHWUHWHQ� XQG� �GRUW� 3U�IXQJHQ� XQG� %HVLFKWLJXQJHQ�
YRUQHKPHQ�������$EV����%'6*���'HP�%HUOLQHU�'DWHQ�
VFKXW]EHDXIWUDJWHQ� LVW� YRQ� |IIHQWOLFKHQ� 6WHOOHQ� GHV
/DQGHV� �MHGHU]HLW� =XWULWW� LQ� DOOH� 'LHQVWUlXPH�� ]X� JH�
ZlKUHQ�������$EV���6����=LII����%OQ'6*���'LHVH�%HIXJ�
QLVVH�JHOWHQ� LQ�GHQ�)lOOHQ�XQEHVFKUlQNW�� LQ�GHQHQ�GLH
7HOHDUEHLWVSOlW]H� DOV� *HVFKlIWV�� RGHU� 'LHQVWUlXPH
EHWUDFKWHW�ZHUGHQ�N|QQHQ��'LHV�LVW�DOOHUGLQJV�QXU�GDQQ
GHU�)DOO��LQ�GHQHQ�'DWHQ�DXI�ZHUNYHUWUDJOLFKHU�%DVLV�LP
$XIWUDJ�YHUDUEHLWHW�ZHUGHQ�RGHU�GHU�KlXVOLFKH�$UEHLWV�
SODW]�DOV�'LHQVWUDXP�JHZHUWHW�ZLUG� �ZLH�GLHV�]��%��EHL
*HULFKWVYROO]LHKHUQ�GHU�)DOO�LVW��

,Q� DOOHQ� DQGHUHQ� )lOOHQ� JHELHWHW� GDV� *UXQGUHFKW� DXI
8QYHUOHW]OLFKNHLW� GHU�:RKQXQJ�� GDVV� HLQH� DXVGU�FNOL�
FKH� (LQZLOOLJXQJ� LQ� GDV� %HWUHWXQJVUHFKW� GHV� 'DWHQ�
VFKXW]EHDXIWUDJWHQ� DEJHJHEHQ� ZLUG�� 6LH� LVW� GLH� 9RU�
DXVVHW]XQJ� I�U� HLQH� UHFKWPl�LJH� 9HUHLQEDUXQJ� YRQ
+HLPDUEHLW�

,QWHUQDWLRQDOH�$VSHNWH

7HOHDUEHLW� KDW� LQ� GHQ� OHW]WHQ� -DKUHQ� LP� 5DKPHQ� GHU
HXURSlLVFKHU� :LUWVFKDIWVSROLWLN� $XIPHUNVDPNHLW� JH�
ZRQQHQ�� $Q� ]HQWUDOHU� 6WHOOH� GHV� GHQ� HXURSlLVFKHQ
%LQQHQPDUNW� SUlJHQGHQ� :HL�EXFKV� I�U� :DFKVWXP�
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:HWWEHZHUEVIlKLJNHLW�XQG�%HVFKlIWLJXQJ��� ILQGHQ�VLFK
EHUHLWV� +LQZHLVH� GHV� HKHPDOLJHQ� 3UlVLGHQWHQ� GHU
(XURSlLVFKHQ� .RPPLVVLRQ�� -DTXHV� 'HORUV�� DXI� GLH
0|JOLFKNHLWHQ�GHU�7HOHDUEHLW��,Q]ZLVFKHQ�LVW�DQHUNDQQW�
GDVV� QDWLRQDOH� JHVHW]OLFKH� 5DKPHQEHGLQJXQJHQ� I�U
GLH� 7HOHDUEHLW� QLFKW� DXVUHLFKHQG� VLQG�� %HUHLWV� LP� -XOL
�����KDW�GHU�%XQGHVUDW� I�U�GHQ�%HUHLFK�GHU�(8�HXUR�
SDZHLWH� 0LQGHVWVWDQGDUGV� I�U� +HLP�� XQG� 7HOHDUEHLW
GXUFK�GHQ�*HVHW]JHEHU�JHIRUGHUW�XQG�GHQ�(UODVV�HLQHU
HQWVSUHFKHQGHQ� (8�5LFKWOLQLH� I�U� QRWZHQGLJ� HUNOlUW���
'LHV� LVW� MHGRFK�ELV�]XP�KHXWLJHQ�7DJ�QLFKW�XPJHVHW]W
ZRUGHQ�

'DVV�GDQQ��ZHQQ�7HOHDUEHLW��EHU�GLH�QDWLRQDOHQ�*UHQ�
]HQ� KLQDXV� YHUHLQEDUW�ZLUG�� VFKZLHULJH�3UREOHPH� DXI�
WUHWHQ�� ]HLJW� HLQ� )DOO� DXV� GHU� %HUOLQHU� /DQGHVYHUZDO�
WXQJ�

(LQ� %HDPWHU� HLQHU� /DQGHVEHK|UGH� ZROOWH� HLQHQ� 7HLO
VHLQHU� $UEHLW� LQ� VHLQHU� :RKXQJ� LQ� HLQHU� QLHGHUOlQGL�
VFKHQ�6WDGW�YHUULFKWHQ��'D�GLH�%HK|UGH�GDUDQ�LQWHUHV�
VLHUW�ZDU��GHQ�0LWDUEHLWHU�QLFKW�]X�YHUOLHUHQ�� IUDJWH�VLH
QDFK� GHQ� GHQ� GDWHQVFKXW]UHFKWOLFKHQ� 9RUDXVVHW]XQ�
JHQ� LQVEHVRQGHUH� YRU� GHP� +LQWHUJUXQG� GHU� %HVWLP�
PXQJHQ� GHU� HXURSlLVFKHQ� 'DWHQVFKXW]ULFKWOLQLH� ]XP
'DWHQH[SRUW�

'LH� HQWVFKHLGHQGH� )UDJH� ZDU�� RE� GLHVH� )RUP� GHU
+HLPDUEHLW� QDFK� %HUOLQHU� /DQGHVUHFKW� DEJHZLFNHOW
ZHUGHQ�NRQQWH��VR�ZLH�GLHV�LQ�DQGHUHQ�)lOOHQ�JHVFKDK�
RGHU�RE�PLW�GHP�7UDQVSRUW�E]Z��GHU�hEHUPLWWOXQJ�GHU
'DWHQ�LQ�GLH�1LHGHUODQGH�QLFKW�]XVlW]OLFKH�9RUVFKULIWHQ
]�� %�� QLHGHUOlQGLVFKHV� 'DWHQVFKXW]UHFKW� ]X� EHDFKWHQ
VHLQ�Z�UGHQ�

,Q� GHU� 7DW� OHJW� GLH� HXURSlLVFKH� 'DWHQVFKXW]ULFKWOLQLH
IHVW�� GDVV� GDQQ�� ZHQQ� LQ� HLQHP� 0LWJOLHGVVWDDW� HLQH
%HWULHEVVWlWWH� HLQHV� 8QWHUQHKPHQV� EHVWHKW�� GDV� LQ
HLQHP� DQGHUHQ� 6WDDW� VHLQHQ� 6LW]� KDW�� GDV� 5HFKW� GHV
0LWJOLHGVWDDWHV� JLOW� �$UW�� �� (8�5LFKWOLQLH�� �� GDV� Z�UGH
EHL� HQWVSUHFKHQGHU� $QZHQGXQJ� LP� YRUOLHJHQGHQ� )DOO
EHGHXWHQ�� GDVV� GHU� $UEHLWVSODW]� GHV�0LWDUEHLWHUV� QLH�
GHUOlQGLVFKHP� 5HFKW� XQWHUOLHJHQ� Z�UGH�� ZDV� MHGHQ�
IDOOV�LP�|IIHQWOLFKHQ�%HUHLFK�]X�HUKHEOLFKHQ�6FKZLHULJ�
NHLWHQ�JHI�KUW�KlWWH�

:LU� KDEHQ� GLH� $XIIDVVXQJ� YHUWUHWHQ�� GDVV� LP� YRUOLH�
JHQGHQ� )DOO� GLHVH� 5HJHOXQJ� QLFKW� JLOW�� GHU� +HLPDU�
EHLWVSODW]�� MHGHQIDOOV� VR� ZHLW� HU� LP� 5DKPHQ� HLQHV
'LHQVWYHUKlOWQLVVHV� EHVWHKW�� VWHOOW� NHLQH� HLJHQH� �%H�
WULHEVVWlWWH�� GDU�� VRQGHUQ� HLQHQ� $QQH[� GHU� %HUOLQHU
'LHQVWVWHOOH� RKQH� $XVZLUNXQJ� DXI� GDV� 5HFKWVUHJLPH�
,Q� $QOHKQXQJ� DQ� GLH� �.lVHJORFNHQWKHRULH�� GHV� ,QWHU�
QDWLRQDOHQ� 3ULYDWUHFKWV� JLOW� KLHU� DXVVFKOLH�OLFK� GHXW�
VFKHV� 5HFKW�� QDW�UOLFK� HLQVFKOLH�OLFK� DOOHU� GDPLW� YHU�
EXQGHQHQ�.RQWUROOUHFKWH�

'LH� QLHGHUOlQGLVFKH� 'DWHQVFKXW]EHK|UGH� 5HJLVWUDWLH�
NDPHU� KDW� XQVHUH� 5HFKWVDXIIDVVXQJ� EHVWlWLJW�� DOOHU�
GLQJV�GDUDXI�KLQJHZLHVHQ��GDVV�KLQVLFKWOLFK�GHU�'DWHQ�
VLFKHUXQJVYRUVFKULIWHQ� QLHGHUOlQGLVFKHV� 5HFKW� JLOW� � �
NHLQ� 6FKDGHQ�� GD� GLHVHV� HKHU� VWUHQJHUH� $QIRUGHUXQ�
JHQ�VWHOOW�DOV�GDV�GHXWVFKH�
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��� 'LH�XQJHDKQWHQ�)ROJHQ�HLQHV�IHKOHQGHQ�
)DKUVFKHLQV

'LH� 3UREOHPH� GHV� 2XWVRXUFLQJ� VLQG� YRQ� XQV� VFKRQ
PHKUIDFK� LQ� -DKUHVEHULFKWHQ� HU|UWHUW� ZRUGHQ���� ,Q
%HUOLQ�ZDU� ����� GLH� $XVODJHUXQJ� SHUVRQHQEH]RJHQHU
'DWHQYHUDUEHLWXQJ�LQ�HLQHP�%HUHLFK�*HJHQVWDQG�HLQHU
3U�IXQJ�� GHU� YRQ� YLHOHQ� DOV� EHVRQGHUV� VHQVLEHO� EH�
ZHUWHW�ZLUG� ��ZRKO� GHVZHJHQ��ZHLO� HV� MHGHP�VR� OHLFKW
�SDVVLHUHQ��NDQQ��6RZRKO�GLH�'HXWVFKH�%DKQ�$*��'%�
VDPW�6�%DKQ�%HUOLQ�*PE+��6�%DKQ��DOV�DXFK�GLH�%HU�
OLQHU�9HUNHKUVEHWULHEH� �%9*��KDEHQ�DXV�*U�QGHQ�GHU
:LUWVFKDIWOLFKNHLW� GLH� 9HUDUEHLWXQJ� GHU� 'DWHQ� YRQ
6FKZDU]IDKUHUQ� IUHPGHQ� 'LHQVWOHLVWXQJVXQWHUQHKPHQ
�EHUWUDJHQ�

:LUG� HLQ� )DKUJDVW� EHL� HLQHU� .RQWUROOH� RKQH� J�OWLJHQ
)DKUDXVZHLV�DQJHWURIIHQ��VR�ZLUG�GDGXUFK�HLQ�ODQJZLH�
ULJHV� ±� GHP� %HWURIIHQHQ� QXU� LQ� %UXFKVW�FNHQ� RIIHQ�
EDUWHV�±�9HUIDKUHQ�DQJHVWR�HQ��GDV�QDFK�XQWHUVFKLHG�
OLFKHQ� %HVWLPPXQJHQ� ]X� EHZHUWHQ� LVW� MH� QDFK� GHP�
ZHVVHQ�%HI|UGHUXQJVOHLVWXQJ� LQ�$QVSUXFK�JHQRPPHQ
ZXUGH�� $OOH� GUHL� 9HUNHKUVEHWULHEH� KDEHQ� EHVWLPPWH
9HUIDKUHQVZHLVHQ�HQWZLFNHOW��PLW�GHQHQ�HLQHUVHLWV�GDV
�EHL�HLQHU�6FKZDU]IDKUW� IlOOLJH��HUK|KWH�%HI|UGHUXQJV�
HQWJHOW� HLQJH]RJHQ� ZHUGHQ� VROO� �,QNDVVRYHUIDKUHQ��
DQGHUHUVHLWV� DEHU� DXFK� :LHGHUKROXQJVIlOOH� HUPLWWHOW
ZHUGHQ�N|QQHQ��EHL�GHQHQ�GDV�9HUNHKUVXQWHUQHKPHQ
�EHU� GLH� VWUDIUHFKWOLFKH� 9HUIROJXQJ� GHV� Ä0HKUIDFKWl�
WHUV³� EHILQGHQ�ZLOO��'LH� GUHL� JHQDQQWHQ� �8QWHUQHKPHQ
KDEHQ�EHVWLPPWH�$XIJDEHQ�DXV�GHP�*HVDPWNRPSOH[
XQDEKlQJLJ�YRQHLQDQGHU�XQG�PLW� MHZHLOV�HLJHQHQ�9HU�
WUlJHQ� DXI� YRQHLQDQGHU� JHWUHQQWH� )LUPHQ� GHU
,1)26&25(� $*� �,QIRUPDWLRQHQ�� )RUGHUXQJVPDQD�
JHPHQW�� 6FRULQJV\VWHPH�� LQ� 5DVWDWW�%DGHQ�
:�UWWHPEHUJ� DXVJHODJHUW�� 'LH� &UHGLGDWD� *PE+� �8Q�
WHUQHKPHQVEHUHLFK� 7UHXKDQG� XQG� 9HUUHFKQXQJ��� GLH
6�G�:HVWGHXWVFKH� ,QNDVVR�.*� �6:,�� 8QWHUQHKPHQV�
EHUHLFK� )RUGHUXQJVHLQ]XJ�� VRZLH� GLH� ,QIRGDWD� *PE+
�8QWHUQHKPHQVEHUHLFK�,QIRUPDWLRQ��

'LH� GDWHQVFKXW]UHFKWOLFKH� =XOlVVLJNHLW� GHU� HLQ]HOQHQ
9HUIDKUHQVVFKULWWH� LVW� EHL� '%� XQG� 6�%DKQ� QDFK� GHQ
%HVWLPPXQJHQ� GHV� %XQGHVGDWHQVFKXW]JHVHW]HV� ]X
EHXUWHLOHQ��ZlKUHQG� I�U�GLH�9HUIDKUHQVZHLVH�GHU�%9*
�DOV� $QVWDOW� GHV� |IIHQWOLFKHQ� 5HFKWV�� GLH� VSH]LHOOHQ
'DWHQVFKXW]EHVWLPPXQJHQ� GHU� 9HURUGQXQJ� �EHU� GLH
9HUDUEHLWXQJ�SHUVRQHQEH]RJHQHU�'DWHQ�EHL�GHQ�%HUOL�
QHU�9HUNHKUVEHWULHEHQ� �%9*��YRP�����-XQL������ �%H�
WULHEH92����KHUDQ]X]LHKHQ�VLQG�

%9*�XQG�6�%DKQ�KDEHQ�QLFKW�QXU�I�U�GLH�%HUDWXQJ�YRQ
)DKUJlVWHQ�� VRQGHUQ�DXFK� I�U� GLH�)DKUVFKHLQNRQWUROOH
XQG� GLH� (UIDVVXQJ� YRQ� 3HUVRQHQ� RKQH� )DKUVFKHLQ
SULYDWH� :DFKVFKXW]XQWHUQHKPHQ� EHDXIWUDJW�� 'D� GLH
0LWDUEHLWHU�QXU�JHQDX�IHVWJHOHJWH�'DWHQYHUDUEHLWXQJV�
VFKULWWH� XQG� QLFKW� ZHLWHUJHKHQGH� )XQNWLRQHQ� ZDKU�
QHKPHQ�� KDQGHOW� HV� VLFK� XP� 'DWHQYHUDUEHLWXQJ� LP
$XIWUDJ�� GLH� LP�5DKPHQ� GHU�:HLVXQJHQ� GHV� $XIWUDJ�
JHEHUV�RKQH�ZHLWHUH�9RUDXVVHW]XQJHQ�]XOlVVLJ�LVW���
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:lKUHQG� GLH� %9*� GLHVHV� $XIWUDJVYHUKlOWQLV� XQG� GLH
GDPLW� HLQKHUJHKHQGHQ�5HFKWH� XQG�3IOLFKWHQ� GHV� $XI�
WUDJQHKPHUV�XQG�GHV�$XIWUDJJHEHUV� LQ�HLQHP�9HUWUDJ
IHVW� JHKDOWHQ� KDW�� ZDU� GLHV� EHL� GHU� 6�%DKQ� ]XQlFKVW
QLFKW� GHU� )DOO�� REZRKO� RKQH� GHQ� $EVFKOXVV� HLQHV
VFKULIWOLFKHQ�9HUWUDJHV�HLQ�9HUVWR��JHJHQ������%'6*
YRUOLHJW�� ,Q� HLQHP� VROFKHQ� 9HUWUDJ� VLQG� LQVEHVRQGHUH
GHU� 8PIDQJ� GHU� 'DWHQYHUDUEHLWXQJ� VRZLH� GLH� YRP
$XIWUDJQHKPHU� YRU]XQHKPHQGHQ� WHFKQLVFKHQ� XQG
RUJDQLVDWRULVFKHQ�0D�QDKPHQ�IHVW]XOHJHQ�

1DFK�GHU�(LVHQEDKQYHURUGQXQJ��'%��6�%DKQ��XQG�GHQ
HLQVFKOlJLJHQ� 7DULIUHJHOXQJHQ� �%9*�� KDW� GDV� 9HU�
NHKUVXQWHUQHKPHQ�HLQHQ�$QVSUXFK�DXI�GLH�(QWULFKWXQJ
HLQHV�HUK|KWHQ�%HI|UGHUXQJVHQWJHOWHV��ZHQQ�GHU�)DKU�
JDVW� NHLQHQ�J�OWLJHQ�)DKUDXVZHLV�EHVLW]W�RGHU� LKQ�EHL
HLQHU� .RQWUROOH� QLFKW� YRU]HLJHQ� NDQQ�� 'HU� .RQWUROOHXU
QLPPW� LQ� GLHVHP� )DOO� GLH� SHUVRQHQEH]RJHQHQ� 'DWHQ
GHV�Ä6FKZDU]IDKUHUV³� LQ�GHQ�GDI�U�YRUJHVHKHQHQ�9RU�
GUXFN� DXI�� %HL� GHU� %9*� ZHUGHQ� YRUKHU� GLH� YRQ� GHP
%HWURIIHQHQ� DQJHJHEHQHQ� 3HUVRQDOLHQ� �ZHQQ� HU� NHLQ
$XVZHLVSDSLHU� PLWI�KUW�� WHOHIRQLVFK� DXI� hEHUHLQVWLP�
PXQJ�PLW� GHQ� $QJDEHQ� LP�0HOGHUHJLVWHU� GHV� /DQGH�
VHLQZRKQHUDPWV�%HUOLQ��EHUSU�IW�������0HOGHJHVHW]��

=ZHFN� GHU� 'DWHQHUKHEXQJ� LVW� HLQHUVHLWV� GLH� %HLWUHL�
EXQJ� GHV� HUK|KWHQ� %HI|UGHUXQJVHQWJHOWV� XQG� ]XP
DQGHUHQ� GLH� (UIDVVXQJ� YRQ� :LHGHUKROXQJVIlOOHQ� �JH�
JHEHQHQIDOOV� PLW� GHP� =LHO� GHU� $Q]HLJHHUVWDWWXQJ� ZH�
JHQ� %HI|UGHUXQJVHUVFKOHLFKXQJ��� /HW]WHUHV� ,QWHUHVVH
EHVWHKW� DXFK� GDQQ�� ZHQQ� GHU� 6FKZDU]IDKUHU� GDV� HU�
K|KWH�%HI|UGHUXQJVHQWJHOW� VRIRUW�EDU�EH]DKOW��5HFKWV�
JUXQGODJH�I�U�GLH�'DWHQYHUDUEHLWXQJ�GHU�'%�VRZLH�GHU
6�%DKQ�LVW������$EV����6DW]���1U����%'6*��I�U�GLH�GHU
%9*�����$EV����GHU�%HWULHEH92�

1DFK� GHP� %XQGHVGDWHQVFKXW]JHVHW]� LVW� GDV� 6SHL�
FKHUQ�� 9HUlQGHUQ� RGHU� hEHUPLWWHOQ� SHUVRQHQEH]RJH�
QHU� 'DWHQ� ]XOlVVLJ�� VR� ZHLW� HV� ]XU�:DKUXQJ� EHUHFK�
WLJWHU� ,QWHUHVVHQ� GHU� VSHLFKHUQGHQ� 6WHOOH� HUIRUGHUOLFK
LVW�XQG�NHLQ�*UXQG�]X�GHU�$QQDKPH�EHVWHKW��GDVV�GDV
VFKXW]Z�UGLJH�,QWHUHVVH�GHV�%HWURIIHQHQ�DQ�GHP�$XV�
VFKOXVV� GHU� 9HUDUEHLWXQJ� RGHU� 1XW]XQJ� �EHUZLHJW�
6RZRKO� '%� DOV� DXFK� 6�%DKQ� KDEHQ� HLQ� EHUHFKWLJWHV
�ZLUWVFKDIWOLFKHV�� ,QWHUHVVH� GDUDQ�� GHQ� LKQHQ� MHZHLOV
]XVWHKHQGHQ� HUK|KWHQ� )DKUSUHLV� HLQ]XIRUGHUQ�� 6LH
KDEHQ�DXFK�HLQ�EHUHFKWLJWHV�,QWHUHVVH�GDUDQ��DOV�9HU�
OHW]WH� 6WUDIDQ]HLJH� ]X� HUVWDWWHQ�� (LQ� �EHUZLHJHQGHV
VFKXW]Z�UGLJHV� ,QWHUHVVH� GHV� %HWURIIHQHQ� DQ� GHP
$XVVFKOXVV�GLHVHU�'DWHQVSHLFKHUXQJ�NDQQ�QLFKW�DQHU�
NDQQW�ZHUGHQ�

'%�XQG�6�%DKQ�JHEHQ�MHZHLOV�GLH�'DWHQ�DQ�GLH�&UHGL�
GDWD�*PE+�ZHLWHU��'LHVH�LVW�GDPLW�EHDXIWUDJW��GLH�(LQ�
VSU�FKH�GHU�%HWURIIHQHQ�DQ]XQHKPHQ��ZREHL�GLH�(QW�
VFKHLGXQJ� KLHU�EHU� EHL� GHQ� (LQVSUXFKVVWHOOHQ� GHV
MHZHLOLJHQ� 9HUNHKUVXQWHUQHKPHQV� EOHLEW�� 'LH� SHUVR�
QHQEH]RJHQHQ� 'DWHQ� GHV� 6FKZDU]IDKUHUV� ZHUGHQ� LQ
HLQHU� 'DWHL� HUIDVVW� �0HKUIDFKWlWHU��� :LHGHUKROXQJVWl�
WHU��RGHU�6FKZDU]IDKUHUGDWHL���GLH�QDFK�GHQ�YRP�9HU�
NHKUVEHWULHE� IHVWJHOHJWHQ� .ULWHULHQ� YHUZDOWHW� ZHUGHQ�
&UHGLGDWD� YHUVHQGHW� VWDQGDUGLVLHUWH� 0DKQVFKUHLEHQ
XQG� �EHUZDFKW� HLQHQ� HYHQWXHOOHQ� =DKOXQJVHLQJDQJ�
:HJHQ� GHV� GHU� &UHGLGDWD� *PE+� DXIHUOHJWHQ� HQJHQ
+DQGOXQJVUDKPHQV� VRZLH� GHU� IHKOHQGHQ� (QWVFKHL�
GXQJVEHIXJQLV� KDQGHOW� HV� VLFK� XP� $XIWUDJVGDWHQYHU�
DUEHLWXQJ�� GLH� NHLQHU� EHVRQGHUHQ� %HIXJQLVQRUP� EH�
GDUI�
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'LH�'%�HUZlJW� MHGRFK�QHXHUGLQJV��GHU�&UHGLGDWD�HLQH
XPIDVVHQGH� (QWVFKHLGXQJVEHIXJQLV� KLQVLFKWOLFK� GHU
$EZLFNOXQJ�GHV� Ä'HELWRUHQPDKQYHUIDKUHQV³� �PHKUVWX�
ILJH� 9HUVHQGXQJ� YRQ� 0DKQVFKUHLEHQ�� HLQ]XUlXPHQ�
$QVFKOLH�HQG� VROOHQ� GLH� 'DWHQ� QDFK� ZLH� YRU� ]XU
'XUFKI�KUXQJ� GHV� ,QNDVVRYHUIDKUHQV� DQ� GLH� 6:,
�EHUPLWWHOW�ZHUGHQ��'LH�9RUDXVVHW]XQJHQ��XQWHU�GHQHQ
GLHVHU�ZHLWHUH�6FKULWW�]XOlVVLJ�LVW��VLQG�QRFK�LQ�'LVNXV�
VLRQ�� LQVEHVRQGHUH� GHVKDOE�� ZHLO� � GDV� EHUHFKWLJWH
,QWHUHVVH� GHU�'%� DQ� GHU� (LQVFKDOWXQJ� HLQHV�ZHLWHUHQ
8QWHUQHKPHQV�QLFKW�HUNHQQEDU�LVW�

'LH�%9*�KDW�GLH�&UHGLGDWD�*PE+�QLFKW�LQ�GDV�9HUIDK�
UHQ� HLQJHEXQGHQ�� 9LHOPHKU� JLEW� GLH� %9*� GLH� 'DWHQ�
QDFKGHP� VLH� VHOEVW� GLH� HUVWHQ� 0DKQVFKUHLEHQ� YHU�
VDQGW� XQG� HWZDLJH� =DKOXQJVHLQJlQJH� JHSU�IW� KDW�
VRJOHLFK�DQ�GDV�,QNDVVRXQWHUQHKPHQ�6:,�ZHLWHU��6:,
I�KUW� I�U� GLH� %9*� HLQHUVHLWV� GLH� :LHGHUKROXQJVWlWHU�
GDWHL� XQG� EHWUHLEW� DQGHUHUVHLWV� GDV� ,QNDVVRYHUIDKUHQ�
VREDOG�GLH�%9*�GLH�)RUGHUXQJHQ�DQ�GLH�6:,�DEJHWUH�
WHQ�KDW��'DV�)�KUHQ�GHU�:LHGHUKROXQJVWlWHUGDWHL��PLW
GHUHQ�+LOIH�GLH�%9*�HQWVFKHLGHW��JHJHQ�ZHQ�VLH�6WUDI�
DQ]HLJH� ZHJHQ� %HI|UGHUXQJVHUVFKOHLFKXQJ� HUVWDWWHW�
VWHOOW� ZLHGHUXP� HLQH� $XIWUDJVGDWHQYHUDUEHLWXQJ� GXUFK
GLH�6:,�I�U�GLH�%9*�GDU��'LH�6:,�KDW�VLFK�GLHVEH]�J�
OLFK� ]XU� (LQKDOWXQJ� GHV�%HUOLQHU�'DWHQVFKXW]JHVHW]HV
YHUSIOLFKWHW�XQG�VLFK� LQVEHVRQGHUH�GHU�.RQWUROOH�GXUFK
GHQ� EDGHQ�Z�UWWHPEHUJLVFKHQ� /DQGHVGDWHQVFKXW]EH�
DXIWUDJWHQ�XQWHUZRUIHQ������$EV����%OQ'6*��

'LH� NULWLVFKHQ� (PSIHKOXQJHQ� GHV� %HUOLQHU� 'DWHQ�
VFKXW]EHDXIWUDJWHQ� ]XP� ,QNDVVR�9HUIDKUHQ� XQG� ]XU
)RUGHUXQJVDEWUHWXQJ� WUHIIHQ�DXI�GLH�%9*�QLFKW� ]X��GD
GLH� SUDNWL]LHUWH� 9HUIDKUHQVZHLVH� PLW� GHQ� $QIRUGHUXQ�
JHQ�GHV�'DWHQVFKXW]HV��EHUHLQVWLPPW�

,Q� GHU� ,QNDVVRGDWHL� ZHUGHQ� GLHMHQLJHQ� 3HUVRQHQ� JH�
VSHLFKHUW��JHJHQ�GLH�HLQ�HUK|KWHV�%HI|UGHUXQJVHQWJHOW
HLQJHWULHEHQ�ZHUGHQ�PXVV��'LH�6:,�KlOW�GLHVH�'DWHQ�
EHVWlQGH� JHWUHQQW� YRQHLQDQGHU� MH� QDFK� GHP�� RE� HV
VLFK� XP� .XQGHQ� GHU� '%�� GHU� 6�%DKQ� RGHU� GHU� %9*
KDQGHOW��6LH�EHQ|WLJW�GLHVH�'DWHQ�]XU�HLJHQYHUDQWZRUW�
OLFKHQ� 'XUFKI�KUXQJ� GHV� ,QNDVVRYHUIDKUHQV�� GDV� ELV
]XU�JHULFKWOLFKHQ�*HOWHQGPDFKXQJ�GHU�)RUGHUXQJ�XQG
ELV�]X�LKUHU�9ROOVWUHFNXQJ�GXUFK�6:,�UHLFKHQ�NDQQ�

%HL�GHU�hEHUWUDJXQJ�GHV�JHVDPWHQ�,QNDVVRYHUIDKUHQV
OLHJW� NHLQH� EOR�H� $XIWUDJVGDWHQYHUDUEHLWXQJ� YRU�� VRQ�
GHUQ� HLQH� )XQNWLRQV�EHUWUDJXQJ�� 'LHV� KDW� ]XU� )ROJH�
GDVV� GLH� 6:,� DOV� HLJHQH� 'DWHQ� YHUDUEHLWHQGH� 6WHOOH
WlWLJ�ZLUG� XQG� GLH�9HUDQWZRUWXQJ� I�U� GLH�5HFKWPl�LJ�
NHLW� GHU�9HUDUEHLWXQJ�GHU�EHL� LKU�JHVSHLFKHUWHQ�'DWHQ
VHOEVW�WUlJW��=ZDU�LVW�EHL�HLQHU�)XQNWLRQV�EHUWUDJXQJ�±
DQGHUV� DOV� EHL� GHU� $XIWUDJVGDWHQYHUDUEHLWXQJ� �� HLQ
VFKULIWOLFKHU�9HUWUDJ�QLFKW�REOLJDWRULVFK��'LHVH�HLJHQZLO�
OLJH� JHVHW]OLFKH� /�FNH� PXVV� MHGRFK� GXUFK� HQWVSUH�
FKHQGH� 0D�QDKPHQ� DXVJHJOLFKHQ� ZHUGHQ�� (V� LVW
GULQJOLFK� DQ]XUDWHQ�� )XQNWLRQVQHKPHUQ� ZLH� GHU� 6:,
9RUJDEHQ�I�U�GHQ�GDWHQVFKXW]UHFKWOLFKHQ�8PJDQJ�PLW
GHQ�LQ�VHLQHU�9HUDQWZRUWXQJ�VWHKHQGHQ�'DWHQ�]X�PD�
FKHQ�� GLH� GDV� VFKXW]Z�UGLJH� ,QWHUHVVH�GHV�(LQ]HOQHQ
DQ�GHU�5HFKWPl�LJNHLW�GHU�9HUDUEHLWXQJ�VHLQHU�'DWHQ
EHU�FNVLFKWLJHQ��'D�HV�VLFK�EHL�GHU�6:,�XP�HLQH�HLJH�
QH�'DWHQ�YHUDUEHLWHQGH�6WHOOH��XQG�QLFKW�QXU�XP�HLQHQ
XQVHOEVWlQGLJHQ� 7HLO� GHV� 'DWHQ� YHUDUEHLWHQGHQ� 9HU�
NHKUVEHWULHEHV�� KDQGHOW�� KDW� VLH� EHL� GHU� 7lWLJNHLW� DOV
,QNDVVRXQWHUQHKPHQ�GHV�%XQGHVGDWHQVFKXW]JHVHW]HV
]X�EHDFKWHQ�XQG�XQWHUOLHJW�VLH�GLHVEH]�JOLFK�GHU�.RQ�
WUROOH�GXUFK�GDV�EDGHQ�Z�UWWHPEHUJLVFKH�,QQHQPLQLVWH�
ULXP�DOV�$XIVLFKWVEHK|UGH�

$XV� GHU� UHFKWOLFKHQ� (LQRUGQXQJ� GHU� 6:,� DOV� )XQNWL�
RQVQHKPHULQ� IROJW�� GDVV� GLH�:HLWHUJDEH� GHU� EHL� GHP
MHZHLOLJHQ� 9HUNHKUVEHWULHE� HUKREHQHQ� 'DWHQ� DQ� GLH
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6:,� HLQH� 'DWHQ�EHUPLWWOXQJ� GDUVWHOOW�� � GLH� �PDQJHOV
(LQZLOOLJXQJ� GHV� %HWURIIHQHQ�� QXU� ]XOlVVLJ� LVW�� ZHQQ
HLQH�5HFKWVYRUVFKULIW�VLH�HUODXEW�

'LH�hEHUPLWWOXQJVEHIXJQLV�GHU�%9*�HUJLEW�VLFK�DXV����
$EV����%HWULHEH92��QDFK�GHP�GLH�%9*�EHUHFKWLJW� LVW�
GLH� LQ�$EV����JHQDQQWHQ�'DWHQ� �X�D��1DPH��$QVFKULIW�
*HEXUWVGDWXP�� ]XU� :DKUQHKPXQJ� LKUHU� 5HFKWH� DQ
'ULWWH�� LQVEHVRQGHUH�DQ�6WUDIYHUIROJXQJVEHK|UGHQ�XQG
GLH� ,QNDVVRXQWHUQHKPHQ�� ZHLWHU]XJHEHQ�� ZREHL� GLH
:HLWHUJDEH�GHU�'DWHQ�DQ�,QNDVVRXQWHUQHKPHQ�QXU�]XU
)RUGHUXQJVHLQ]LHKXQJ� HUIROJHQ� GDUI�� )�U� GLH� '%� XQG
GLH� 6�%DKQ� LVW� �� ��� $EV�� �� 6DW]� �� 1U�� �� %'6*� HLQ�
VFKOlJLJ��6RIHUQ� HLQ� ]LYLOUHFKWOLFKHU�$QVSUXFK� EHVWHKW�
KDEHQ�DOOH�8QWHUQHKPHQ�GDV�5HFKW�� EHVWHKHQGH�)RU�
GHUXQJHQ�� GLH� GHU�%HWURIIHQH� WURW]�PHKUHUHU�0DKQXQ�
JHQ� QLFKW� HUI�OOW� KDW��PLW� +LOIH� HLQHV� ,QNDVVRXQWHUQHK�
PHQV�HLQ]LHKHQ�]X�ODVVHQ�

$OOHUGLQJV�HQWVWDQGHQ�=ZHLIHO��RE�QLFKW�GHVZHJHQ�GRFK
VFKXW]Z�UGLJH� ,QWHUHVVHQ� DP� 8QWHUEOHLEHQ� GHU� hEHU�
PLWWOXQJ�EHVWHKHQ��ZHLO�GLH�6:,�'DWHQ�DQ�HLQ�ZHLWHUHV
8QWHUQHKPHQ�� QlPOLFK� GLH� ,QIRGDWD�*PE+�� HLQH�$XV�
NXQIWHL�� ZHLWHUJLEW�� 'LH� 'DWHQ�EHUPLWWOXQJHQ� DQ� $XV�
NXQIWHLHQ� ]XU� hEHUSU�IXQJ� GHU� %RQLWlW� LVW� QDFK� �� ��
$EV�� �� 6DW]� �� 1U�� �D�� %'6*� GDQQ� ]XU�:DKUXQJ� EH�
UHFKWLJWHU� ,QWHUHVVHQ� 'ULWWHU�� QlPOLFK� ]XP� 6FKXW]� SR�
WHQ]LHOOHU� *OlXELJHU� GHV� %HWURIIHQHQ�� JHUHFKWIHUWLJW�
ZHQQ� HV� VLFK� XP� JHVLFKHUWH� XQG� EHZHLVEDUH� 'DWHQ
KDQGHOW�� GLH� GLH� =XYHUOlVVLJNHLW� GHV� %HWURIIHQHQ� LQ
)UDJH�VWHOOHQ��ZLH�]��%��=ZDQJVYROOVWUHFNXQJ��.RQNXUV�
+DIWEHIHKO�� $EJDEH� GHU� HLGHVVWDWWOLFKHQ� 9HUVLFKHUXQJ
QDFK�������=32��3IlQGXQJHQ��,QDQVSUXFKQDKPH�HLQHU
/RKQDEWUHWXQJ� RGHU� :HFKVHO�� XQG� 6FKHFNSURWHVWH
��KDUWH�1HJDWLY�0HUNPDOH���

'LH� 1LFKW]DKOXQJ� GHV� HUK|KWHQ� %HI|UGHUXQJVHQWJHOWV
NDQQ� MHGRFK�YLHOH�*U�QGH�KDEHQ��GLH�GHP�,QNDVVRXQ�
WHUQHKPHQ� QLFKW� RKQH� ZHLWHUHV� EHNDQQW� VLQG�� HWZD
=DKOXQJVXQIlKLJNHLW�� =DKOXQJVXQZLOOLJNHLW�� DEHU� DXFK
GDV� %HVWUHLWHQ� GHU� 5HFKWPl�LJNHLW� GHU� )RUGHUXQJ�
HWZD�ZHLO�GHU�%HWURIIHQH�LP�%HVLW]�HLQHU�-DKUHVNDUWH�LVW
RGHU�ZHLO�HU��EHU�GLH�$XVOHJXQJ�VRQVWLJHU�7DULIIUDJHQ
HLQH� DQGHUH�0HLQXQJ� DOV� GHU� 9HUNHKUVEHWULHE� YHUWULWW�
'LH�hEHUPLWWOXQJ�GHUDUWLJHU�ZHLFKHU�1HJDWLY�0HUNPDOH
NRPPW�QXU�XQWHU� VHKU�HQJHQ�9RUDXVVHW]XQJHQ� LQ�%H�
WUDFKW�� ,P� $OOJHPHLQHQ� LVW� GDYRQ� DXV]XJHKHQ�� GDVV
HLQH�hEHUPLWWOXQJ�DQ�HLQH�$XVNXQIWHL�GDQQ�P|JOLFK�LVW�
ZHQQ� SRVLWLY� IHVWJHVWHOOW� ZHUGHQ� NDQQ�� GDVV� GDV� 9HU�
KDOWHQ� GHV� %HWURIIHQHQ� DXI� =DKOXQJVXQZLOOLJNHLW� E]Z�
=DKOXQJVXQIlKLJNHLW� EHUXKW�� 8P� GLHV� LQ� (UIDKUXQJ� ]X
EULQJHQ��PXVV�GDV�,QNDVVRXQWHUQHKPHQ�GHP�%HWURIIH�
QHQ� YRU� GHU� hEHUPLWWOXQJ� VHLQHU� 'DWHQ� DQ� ,QIRGDWD
*HOHJHQKHLW� JHEHQ�� (LQZHQGXQJHQ� JHJHQ� GLH� )RUGH�
UXQJ�]X�HUKHEHQ��XQG�LKQ�GDU�EHU�LQIRUPLHUHQ��GDVV�I�U
GHQ�)DOO�� GDVV�NHLQH�(LQZHQGXQJHQ�YRUJHWUDJHQ�ZHU�
GHQ�� GLH�hEHUPLWWOXQJ� VHLQHU�'DWHQ� DQ�GLH�$XVNXQIWHL
YRUJHVHKHQ�LVW�

(LQ�GHUDUWLJHU�+LQZHLV�LVW�]ZDU�DXI�GHQ�0DKQVFKUHLEHQ
GHU� 6:,� DEJHGUXFNW�� %HL� 9HUZHLJHUXQJ� GHU� =DKOXQJ
E]Z��1LFKWEHDQWZRUWXQJ�GHU�0DKQVFKUHLEHQ�HUVFKHLQW
MHGRFK�]ZHLIHOKDIW�� RE�GDUDXV�DXI�HLQH�JHQHUHOOH�=DK�
OXQJVXQZLOOLJNHLW� E]Z�� =DKOXQJVXQIlKLJNHLW� JHVFKORV�
VHQ� ZHUGHQ� GDUI�� ZDV� DOOHLQ� ]XU� hEHUPLWWOXQJ� GLHVHU
'DWHQ� DQ� GLH� $XVNXQIWHL� EHUHFKWLJHQ� Z�UGH�� 'LH� %H�
UHLWVFKDIW�� HLQH� ÄQRUPDOH�)RUGHUXQJ³� �HWZD�DXV� HLQHP
.DXIYHUWUDJ��]X�EHJOHLFKHQ�� LVW�XQJOHLFK�K|KHU�DOV�EHL
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GHU� %H]DKOXQJ� HLQHV� HUK|KWHQ� %HI|UGHUXQJVHQWJHOWV�
6:,� GDUI� GHVKDOE� QXU� KDUWH�1HJDWLY�0HUNPDOH� DQ� GLH
$XVNXQIWHL��EHUPLWWHOQ�

:LU� KDEHQ� '%� XQG� 6�%DKQ� DXIJHIRUGHUW�� GLH� 6:,� ]X
YHUSIOLFKWHQ�� NHLQH� ZHLFKHQ� 1HJDWLY�0HUNPDOH� ZHLWHU�
]XJHEHQ�� 'LH� 6�%DKQ� LVW� XQVHUHU� (PSIHKOXQJ� QLFKW
JHIROJW�PLW�GHU�)ROJH��GDVV�6:,�GLH�'DWHQ�DQ�GLH�$XV�
NXQIWHL� VFKRQ� GDQQ� �EHUPLWWHOW�� ZHQQ� GHU� 6FKXOGQHU
DXI� GHQ� HQWVSUHFKHQGHQ� +LQZHLV� XQG� GLH� 0DKQXQJ
QLFKW� UHDJLHUW�� 'LH� '%� KDW� GDJHJHQ� ]XJHVDJW�� 6:,
YHUWUDJOLFK�]X�YHUSIOLFKWHQ��GLH�$XVNXQIWHL�QXU�EHL�)RU�
GHUXQJHQ� DE� ������ '0� GDQQ� ]X� LQIRUPLHUHQ�� ZHQQ
NHLQHUOHL� 5HDNWLRQ� GHV� 6FKXOGQHUV� DXI� GLH� LQVJHVDPW
I�QI� 0DKQXQJHQ� HUIROJW� LVW� RGHU� ZHQQ� GHU� 6FKXOGQHU
JHULFKWOLFK� YHUXUWHLOW� ZRUGHQ� LVW�� 'LH� YRQ� GHU� %9*� DQ
6:,��EHUPLWWHOWHQ�'DWHQ�ZHUGHQ�LQ�NHLQHP�)DOO�DQ�GLH
$XVNXQIWHL�ZHLWHUJHJHEHQ�

'LH� $XVNXQIWHL� ,QIRGDWD� GDUI� LKUHUVHLWV� %RQLWlWVGDWHQ
�EHU� HLQHQ� 6FKXOGQHU� DQ� &UHGLGDWD� E]Z�� 6:,� �EHU�
PLWWHOQ��GDPLW�GLHVH� IHVWVWHOOHQ�N|QQHQ��RE�GHU�%HWURI�
IHQH� EHUHLWV� DOV� 6FKXOGQHU� JHI�KUW� ZLUG� XQG� GHVKDOE
0D�QDKPHQ�]XP�)RUGHUXQJVHLQ]XJ�ORKQHQVZHUW�VLQG�
9RUDXVVHW]XQJ�LVW��GDVV�GHU�(PSIlQJHU�HLQ�EHUHFKWLJ�
WHV� ,QWHUHVVH� DQ� GHU� .HQQWQLV� GHU� 'DWHQ� JODXEKDIW
GDUOHJW�XQG�NHLQ�*UXQG�]X�GHU�$QQDKPH�EHVWHKW��GDVV
GHU� %HWURIIHQH� HLQ� VFKXW]Z�UGLJHV� ,QWHUHVVH� DQ� GHP
$XVVFKOXVV�GHU�hEHUPLWWOXQJ�KDW� ��� ���$EV�� ��6DW]� �
%'6*��� $XV�6LFKW� GHU�'%� XQG� GHU� 6�%DKQ� �E]Z�� GHU
EHDXIWUDJWHQ� 8QWHUQHKPHQ� &UHGLGDWD� XQG� 6:,�� EH�
VWHKW� HLQ� EHUHFKWLJWHV� ,QWHUHVVH� GDUDQ� ]X� ZLVVHQ�� RE
HLQH� EHVWLPPWH� 3HUVRQ� LQVROYHQW� LVW� XQG� GDV� 8QWHU�
QHKPHQ�GHVKDOE�NHLQHQ�ZHLWHUHQ�ILQDQ]LHOOHQ�$XIZDQG
]XU�(LQ]LHKXQJ�HLQHU�)RUGHUXQJ�EHWUHLEHQ�PXVV��'HP
VWHKW� HLQ� VFKXW]Z�UGLJHV� ,QWHUHVVH� GHV� %HWURIIHQHQ
QLFKW�HQWJHJHQ�

9RQ�JUR�HU�%HGHXWXQJ�I�U�GLH�%HWURIIHQHQ�LVW�QDW�UOLFK
GLH�)UDJH��ZLH�ODQJH�GLH�'DWHQ�JHVSHLFKHUW�ZHUGHQ�

%HL� GHU� %9*� VLQG� GLH� ]XU� %HLWUHLEXQJ� GHV� HUK|KWHQ
%HI|UGHUXQJVHQWJHOWV� VRZLH� ]XU� (UIDVVXQJ� YRQ� :LH�
GHUKROXQJVIlOOHQ� HUKREHQHQ� 'DWHQ� HLQ� -DKU� QDFK� GHU
$EZLFNOXQJ� GHU� DXI� GHQ� 9RUIDOO� JHJU�QGHWHQ� 5HFKWV�
ZLUNXQJHQ�� VSlWHVWHQV� ]ZHL� -DKUH� QDFK� GHP� OHW]WHQ
HLQVFKOlJLJHQ�9RUIDOO�]X�O|VFKHQ������$EV����%HWULHEH�
92��� 'LHV� EHGHXWHW�� GDVV� GLH� 'DWHQ� GHV� Ä(UVWWlWHUV³
QXU�HLQ� -DKU�JHVSHLFKHUW�ZHUGHQ�G�UIHQ�� HV� VHL� GHQQ�
HV� ZLUG� LQQHUKDOE� GLHVHV� -DKUHV� HLQH� ZHLWHUH
6FKZDU]IDKUW� HQWGHFNW�� 'DQQ� HUK|KW� VLFK� GLH� 6SHL�
FKHUIULVW�DXFK�I�U�GLH�HUVWH�6FKZDU]IDKUW�DXI�]ZHL�-DK�
UH��EHJLQQHQG�DE�GHP�7DJ�GHU� ]ZHLWHQ�6FKZDU]IDKUW�
(QWJHJHQ� GLHVHU� HLQGHXWLJHQ� %HVWLPPXQJ� VSHLFKHUQ
%9*� XQG� 6:,� GLH� 'DWHQ� GHV� Ä(UVWWlWHUV³� DXFK� RKQH
:LHGHUKROXQJVIDOO� I�U� ]ZHL� -DKUH�� (LQH� KLQUHLFKHQGH
%HJU�QGXQJ�GDI�U�NRQQWH�GLH�%9*�QLFKW�DEJHEHQ��:LU
KDOWHQ�GLHVH�9HUIDKUHQVZHLVH�I�U�UHFKWVZLGULJ�

,Q� GHU� 9HUJDQJHQKHLW� ZDU� GLH� HLQKHLWOLFKH� 6SHLFKHU�
GDXHU� YRQ� �� -DKUHQ� ]XU� (UIDVVXQJ� YRQ� :LHGHUKR�
OXQJVWlWHUQ�QLFKW�VWULWWLJ�

'LH� %HVWLPPXQJHQ� GHU� Ä9HURUGQXQJ� �EHU� GLH� 9HUDU�
EHLWXQJ�SHUVRQHQEH]RJHQHU�'DWHQ�EHL�GHU�%9*³�YRP
�����������ZHUGHQ� MHW]W� VWUHQJHU� DXVJHOHJW�� ZDV� DXV
GHU� 6LFKW� GHU� %9*� GDV� ELVKHULJH� 9HUIDKUHQ� NRPSOL�
]LHUWHU� XQG� WHXUHU� PDFKHQ� Z�UGH�� +LHU]X� VLQG� QRFK
DEVFKOLH�HQGH� *HVSUlFKH� ]ZLVFKHQ� GHP� %HUOLQHU
'DWHQVFKXW]EHDXIWUDJWHQ�XQG�GHU�%9*�]X� I�KUHQ��XP
]X�HLQHU�HLQYHUQHKPOLFKHQ�/|VXQJ�]X�NRPPHQ�

%HL� .LQGHUQ� ]ZLVFKHQ� VHFKV� XQG� YLHU]HKQ� -DKUHQ
HUIROJW� GLH� /|VFKXQJ� QDFK� =DKOXQJ� GHV� HUK|KWHQ� %H�
I|UGHUXQJVHQWJHOWV� ��� �� $EV�� �� %HWULHEH92��� 'LHVH
5HJHOXQJ� WUlJW� GHP� 8PVWDQG� 5HFKQXQJ�� GDVV� GLH
'DWHQ� YRQ� 0LQGHUMlKULJHQ� �XQWHU� ��� -DKUHQ�� QDFK
=DKOXQJ� GHV� HUK|KWHQ� %HI|UGHUXQJVHQWJHOWV� QLFKW
PHKU�HUIRUGHUOLFK�VLQG��ZHLO�QLFKW�QXU�GLH�]LYLOUHFKWOLFKH
9HUIROJXQJ�GHU�9RUJDQJV�DXVVFKHLGHW��VRQGHUQ�ZHJHQ
6WUDIXQP�QGLJNHLW�DXFK�GLH�VWUDIUHFKWOLFKH��VR�GDVV�GLH
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'DWHQ� DXFK� QLFKW� LQ� GLH� Ä:LHGHUKROXQJVWlWHUGDWHL³
DXI]XQHKPHQ�VLQG��:LU�KDEHQ�DXFK�GHU�'%�XQG�GHU�6�
%DKQ�HLQH�HQWVSUHFKHQGH�9HUIDKUHQVZHLVH�HPSIRKOHQ�

'LH�6SHLFKHUGDXHU�EHL�GHQ�9RUJlQJHQ�GHU�'%�EHWUlJW
JUXQGVlW]OLFK�HLQ�-DKU��GDV�EHL�HLQHP�:LHGHUKROXQJV�
IDOO�HUQHXW�]X�ODXIHQ�EHJLQQW��PD[LPDO�MHGRFK�GUHL�-DK�
UH��%HGHQNHQ�JHJHQ�EHU�GLHVHU�6SHLFKHUIULVW�EHVWHKHQ
QLFKW��GD�GDV�8QWHUQHKPHQ�GUHL�-DKUH� ODQJ�GLH�%HI|U�
GHUXQJVHUVFKOHLFKXQJ� VWUDIUHFKWOLFK� YHUIROJHQ� ODVVHQ
NDQQ�������$EV����1U����6WUDIJHVHW]EXFK���DQGHUHUVHLWV
DEHU�QLFKW� YHUIROJHQ� OlVVW��ZHQQ�GHU�%HWURIIHQH� LQQHU�
KDOE�HLQHV� -DKUHV�QLFKW� QRFKPDOV�DXIIlOOW�� ,QVRIHUQ� LVW
GLH�.HQQWQLV�GHU�'DWHQ�I�U�GLHVH�=HLWUlXPH�HUIRUGHUOLFK
LP�6LQQH�GHV������$EV����1U����%'6*��'D�GLHVH�GUHL
-DKUH� GLH� +|FKVWIULVW� I�U� MHGHQ� HLQ]HOQHQ� 9RUIDOO� GDU�
VWHOOHQ�� VLQG� GLHVH� 6SHLFKHUIULVWHQ� J�QVWLJHU� DXVJH�
VWDOWHW� DOV� EHL� GHU�%9*�� EHL� GHU� EHL� DOOMlKUOLFKHQ�:LH�
GHUKROXQJVIlOOHQ� GLH� /|VFKXQJ� DXFK� GHU� DOOHUHUVWHQ
6FKZDU]IDKUW� �GLH� I�U� VLFK� ]�� %�� VFKRQ� GUHL� -DKUH� ]X�
U�FNOLHJW� XQG� HLJHQWOLFK� VFKRQ� KlWWH� JHO|VFKW� ZHUGHQ
P�VVHQ��HUVW�]ZHL�-DKUH�QDFK�GHP�OHW]WHQ�HLQVFKOlJL�
JHQ� �]�� %�� ]HKQWHQ��9RUIDOO� HUIROJHQ�PXVV��$P� N�U]H�
VWHQ�VLQG�GLH�6SHLFKHUIULVWHQ�EHL�GHQ�9RUJlQJHQ�GHU�6�
%DKQ��'LH�'DWHQ�ZHUGHQ�HLQ�-DKU�QDFK�LKUHU�(UIDVVXQJ
JHO|VFKW�

(V� NRPPW� KlXILJHU� YRU�� GDVV�6FKZDU]IDKUHU� EHL� .RQ�
WUROOHQ� DQJHEHQ�� VLH� KlWWHQ� NHLQH� $XVZHLVSDSLHUH
GDEHL��XQG�GLH�3HUVRQDOLHQ�DQGHUHU�3HUVRQHQ�QHQQHQ
±� RGHU� VLH� JHEHQ� ]ZDU� GLH� ULFKWLJHQ� 3HUVRQDOLHQ� DQ�
VWUHLWHQ�DEHU�KLQWHUKHU�DE��VHOEVW�NRQWUROOLHUW�ZRUGHQ�]X
VHLQ��'D�HLQH�3IOLFKW�]XP�0LWI�KUHQ�HLQHV�$XVZHLVGR�
NXPHQWV� QLFKW� EHVWHKW�� NDQQ� GLH� ,GHQWLWlW� GHV
6FKZDU]IDKUHUV�QLFKW�YRU�2UW�JHSU�IW�ZHUGHQ�

9RQ�GHU�'%�ZXUGHQ�GHUDUWLJH�)lOOH�ELVODQJ�HEHQIDOOV�LQ
GLH�6FKZDU]IDKUHUGDWHL�DXIJHQRPPHQ�PLW�GHU�%HJU�Q�
GXQJ��GDVV�GLHVH�)DOONRQVWHOODWLRQHQ�VHKU�KlXILJ�XQWHU
-XJHQGOLFKHQ�DXIWUHWHQ��GLH�EHL�HLQHU�.RQIURQWDWLRQ�PLW
YHUVFKLHGHQHQ�9HUGDFKWVIlOOHQ�HLQUlXPHQ��GDVV�VLH� LQ
:DKUKHLW� VHOEVW� PHKUIDFK� VFKZDU]JHIDKUHQ� VHLHQ
�DEHU�LKUH�,GHQWLWlW�YHUVFKOHLHUQ�ZROOWHQ���:LU�KDEHQ�GLH
'%� GDUDXI� KLQJHZLHVHQ�� GDVV� GLH� 6SHLFKHUXQJ� YRQ
3HUVRQHQ�� EHL� GHQHQ� VLFK� HUVW� VSlWHU� KHUDXVVWHOOW�� RE
VLH�7lWHU�RGHU�2SIHU�JHZHVHQ�VLQG��LQ�GHU�6FKZDU]IDK�
UHUGDWHL�VHOEVW�QLFKW�]XOlVVLJ� LVW��ZHLO�GLH�6SHLFKHUXQJ
GLHVHU�'DWHQ�PLW� GHP�=ZHFN�GHU�'DWHL� QLFKW� �EHUHLQ�
VWLPPW��'LH�6SHLFKHUXQJ� LKUHU�'DWHQ� LQ�GHU� Ä6FKZDU]�
IDKUHUGDWHL³� LVW� QLFKW� JHHLJQHW�� GLH� 9HUGDFKWVSHUVRQ
RGHU�GDV�2SIHU���GHP�=ZHFN�GHU�'DWHL�HQWVSUHFKHQG��
DOV� 7lWHU� ÄLP� ZLHGHUKROWHQ� )DOO³� ]X� LGHQWLIL]LHUHQ�� 'LH
'%�KDW�VLFK�]ZLVFKHQ]HLWOLFK�GLHVHU�$XIIDVVXQJ�DQJH�
VFKORVVHQ� XQG� GDV� 9HUIDKUHQ� GDKLQJHKHQG� JHlQGHUW�
GDVV�N�QIWLJ�EHL�$EVWUHLWHQ�GHU�,GHQWLWlW�VRIRUW�6WUDIDQ�
]HLJH��JJI��JHJHQ�XQEHNDQQW��HUVWDWWHW�ZLUG��'LH�6SHL�
FKHUXQJ� HUIROJW� QXU� QRFK� PLW� DXVGU�FNOLFKHU� (LQZLOOL�
JXQJ�GHV�%HWURIIHQHQ�� QDFKGHP�HU� XP�8QWHUVW�W]XQJ
EHL�GHU�6DFKYHUKDOWVDXINOlUXQJ�JHEHWHQ�ZRUGHQ�LVW�

%HL� GHU� 6�%DKQ� ZHUGHQ� VHLW� QHXHVWHP� DOOH� )lOOH� GHV
3HUVRQDOLHQPLVVEUDXFKV� �PLW� 1DPHQ�� 9RUQDPHQ�
*HEXUWVGDWXP��LQ�HLQHU�JHVRQGHUWHQ�'DWHL�JHVSHLFKHUW�
%HL�HLQHU�.RQWUROOH�ZHUGHQ�GLH�$QJDEHQ�GHV�%HWURIIH�
QHQ�LQ�HLQ�+DQGWHUPLQDO�HLQJHJHEHQ��'DV�*HUlW�VLJQD�
OLVLHUW� OHGLJOLFK��RE�GLH�$QJDEHQ�LQ�GLHVHU�'DWHL�HUIDVVW
VLQG��QLFKW�MHGRFK�ZLUG�GLH�'DWHL�PLW�DOOHQ�EHUHLWV�PLVV�
EUDXFKWHQ�1DPHQ� VLFKWEDU�� =HLJW� GDV�*HUlW� DQ�� GDVV
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GLH� $QJDEHQ� EHUHLWV� PLVVEUDXFKW� ZXUGHQ�� ZLUG� GHU
%XQGHVJUHQ]VFKXW]� ]XU�.OlUXQJ� GHU� ,GHQWLWlW�GHV� %H�
WURIIHQHQ� KLQ]XJH]RJHQ�� 'LHVH� 'DWHL� ZLUG� DOVR� ]X� HL�
QHP�DQGHUHQ�=ZHFN� JHI�KUW� DOV� GLH�0HKUIDFKWlWHUGD�
WHL�� QlPOLFK� PLW� GHP� =LHO�� EHUHLWV� YRU� 2UW� GLHMHQLJHQ
)lOOH� DXI]XNOlUHQ�� LQ� GHQHQ� HLQ� 6FKZDU]IDKUHU� GLH
3HUVRQDOLHQ� HLQHU� DQGHUHQ� 3HUVRQ� PLVVEUDXFKW�� (LQH
9HUlQGHUXQJ� EHUHLWV� HLQJHJHEHQHU�'DWHQ� NDQQ� GXUFK
GHQ�.RQWUROOHXU�QLFKW�HUIROJHQ��%HL�IHKOHUKDIWHU�(LQJDEH
EHGHXWHW�GLHV��GDVV���PDQJHOV�/|VFKXQJVP|JOLFKNHLW��
QXU�HLQ�9HUPHUN�DQJHEUDFKW�ZHUGHQ�NDQQ��%HLP�(LQOH�
VHQ� LQ�GLH�'DWHL�ZLUG�GHU�'DWHQVDW]�DXWRPDWLVFK� �XQG
XQZLHGHUEULQJOLFK�� JHO|VFKW� XQG� JOHLFK]HLWLJ� HLQ
6FKUHLEHQ� DQ� GHQ� .XQGHQ� PLW� GHU� HQWVSUHFKHQGHQ
,QIRUPDWLRQ�HUVWHOOW��)DOOV�GHU�%HWURIIHQH�VSlWHU�JHOWHQG
PDFKW�� QLFKW� GHU� ZDKUH� 6FKZDU]IDKUHU� ]X� VHLQ�� ZLUG
LKP�HLQH�HQWVSUHFKHQGH�HLGHVVWDWWOLFKH�(UNOlUXQJ� �PLW
GHP�+LQZHLV�DXI�GLH�6WUDIEDUNHLW�HLQHU�IDOVFKHQ�(UNOl�
UXQJ�� DEYHUODQJW�� 6RGDQQ� ZLUG� GHU� 'DWHQVDW]� LQ� GHU
0HKUIDFKWlWHUGDWHL� PLW� GHU� $QJDEH� Ä$GUHVVPLVV�
EUDXFK³�JHVSHUUW�XQG� LQ�HLQH�1DPHQVPLVVEUDXFKVOLVWH
�EHUQRPPHQ��:LU�KDEHQ�GHU�6�%DKQ�HPSIRKOHQ��HLQH
6SHLFKHUXQJ� LQ� GHU� 1DPHQVOLVWH� �� PDQJHOV� 5HFKWV�
JUXQGODJH� �� QXU�PLW� (LQZLOOLJXQJ� GHV� %HWURIIHQHQ� YRU�
]XQHKPHQ�

$XFK�GLH�%9*�I�KUW�HLQH�LQWHUQH�'DWHL��GLH�GLH�1DPHQ
XQG� *HEXUWVGDWHQ� YRQ� )DKUJlVWHQ� HQWKlOW�� I�U� GLH
EHUHLWV� HLQ� 1DPHQVPLVVEUDXFK� YRUJHOHJHQ� KDW�� :HU�
GHQ� GLH� DQJHJHEHQHQ� 'DWHQ� EHL� HLQHU� WHOHIRQLVFKHQ
1DFKIUDJH� LQ� GHU� 'DWHQEDQN� JHIXQGHQ�� VR� ZLUG� GLH
3ROL]HL� ]XU� ,GHQWLWlWVSU�IXQJ� KLQ]XJH]RJHQ��'LH�hEHU�
QDKPH� GHU� 'DWHQ� LQ� GLHVH� 1DPHQVPLVVEUDXFKVGDWHL
GDUI�QXU�PLW�(LQZLOOLJXQJ�GHV�%HWURIIHQHQ�HUIROJHQ��ZHLO
DXFK�I�U�GLH�%9*�HLQH�5HFKWVJUXQGODJH�I�U�GLH�9HUDU�
EHLWXQJ�GHU�'DWHQ�GHU�1DPHQVPLVVEUDXFKVRSIHU�QLFKW
H[LVWLHUW�� (QWJHJHQ� XQVHUHU� (PSIHKOXQJ� VSHLFKHUW� GLH
%9*� GLH� 'DWHQ� MHGRFK� DXFK� RKQH� (LQZLOOLJXQJ� GHV
%HWURIIHQHQ�

:LH� ULFKWLJ� DXVJHI�KUW�� VSHLFKHUW� GLH� %9*� LQ� HLQHU
LQWHUQHQ�'DWHL�1DPHQ�XQG�*HEXUWVGDWHQ�YRQ�)DKUJl�
VWHQ�� I�U� GLH� EHUHLWV� HLQ� 1DPHQVPLVVEUDXFK� VWDWWJH�
IXQGHQ� KDW�� $XFK� GLHVHV� 9HUIDKUHQ� ZDU� ELVKHU� QLFKW
VWULWWLJ��=XN�QIWLJ�ZLUG�GLH�%9*�GLH�DNWLYH�(LQZLOOLJXQJ
]XU�6SHLFKHUXQJ�HLQKROHQ�

��� -DJGILHEHU�LP�,QWHUQHW

'DV�,QWHUQHW�EHNRPPW�LQ�GHU�gIIHQWOLFKNHLW�]XQHKPHQG
GHQ� 5XI�� 8PVFKODJSODW]� I�U� .LQGHUSRUQRJUDILH� RGHU
UHFKWVUDGLNDOH�3URSDJDQGD�]X�VHLQ��5DVVLVWLVFKH�7H[WH
XQG� NLQGHUSRUQRJUDILVFKH� 'DUVWHOOXQJHQ� G�UIHQ� LQ
'HXWVFKODQG�ZHGHU�KHUJHVWHOOW�QRFK�YHUEUHLWHW�ZHUGHQ�
'LHVHV�JLOW�DXFK�I�U�QHXH�WHFKQLVFKH�+LOIVPLWWHO�ZLH�GDV
,QWHUQHW�� 'LHV� IRUGHUW� QDW�UOLFK� ]XQHKPHQG� GLH� 6WUDI�
YHUIROJXQJVEHK|UGHQ�XQG�*HULFKWH��VLFK�PLW�GHU�QHXHQ
0DWHULH� ]X� EHVFKlIWLJHQ�� 'LH� 6WUDIYHUIROJXQJVEHK|U�
GHQ�JHKHQ�YHUVWlUNW�GD]X��EHU��Ä2QOLQH�'HOLNWH³�DXI]X�
VS�UHQ�XQG�]X�EHNlPSIHQ�� ,P�%XQGHVNULPLQDODPW��ZR
GLH�Ä=HQWUDOVWHOOH�]XU�%HNlPSIXQJ�GHU� ,QWHUQHWNULPLQD�
OLWlW³� LKUH�$UEHLW� DXIJHQRPPHQ� KDW�� VROOHQ� ���%HGLHQ�
VWHWH�DQODVVXQDEKlQJLJ�QDFK�VWUDIUHFKWOLFK�UHOHYDQWHP
0DWHULDO�LP�,QWHUQHW�XQG�2QOLQH�'LHQVWHQ�UHFKHUFKLHUHQ
�,QLWLDWLYHUPLWWOXQJHQ��� ,P�%D\HULVFKHQ�/DQGHVNULPLQDO�
DPW�JHKHQ�VFKRQ�VHLW������%HDPWH�LP�1HW]�6WUHLIH��,Q
%HUOLQ�LVW�GLHV�DXFK�JHSODQW�

'HU�6HQDW�VWLPPW�PLW�GHP�%HUOLQHU�'DWHQVFKXW]EHDXI�
WUDJWHQ� GDULQ� �EHUHLQ�� GDVV� GLH� $NWLYLWlWHQ� GHU� 6WUDI�
YHUIROJXQJVEHK|UGHQ� EHLP� $XIVS�UHQ� VWUDIUHFKWOLFK
UHOHYDQWHU�,QKDOWH� LP�,QWHUQHW��ZLH�ELVKHU�VFKRQ�SUDNWL�
]LHUW�� DXI� GLHMHQLJHQ� 3HUVRQHQ� ]X� NRQ]HQWULHUHQ� VLQG�
GLH� GLHVH� ,QKDOWH� KHUVWHOOHQ� XQG� �EHU� GDV� ,QWHUQHW� ]X
YHUEUHLWHQ�VXFKHQ�

'DEHL�N|QQHQ�DOOHUGLQJV�9HUDQWZRUWOLFKNHLWHQ�GHU�VRJ�
Ä3URYLGHU³� QLFKW� YRQ� YRUQKHUHLQ� JlQ]OLFK� DX�HU� %H�
WUDFKW� EOHLEHQ�� GD� GLHVH� EHL� .HQQWQLV� GHU� YRQ� LKQHQ
EHUHLWJHKDOWHQHQ� ,QKDOWH� VWUDIUHFKWOLFK� YHUDQWZRUWOLFK
VHLQ� N|QQHQ�� $OOHUGLQJV� ZLUG� HLQH� GHUDUWLJH� .HQQWQLV
QXU� LQ� VHOWHQHQ� $XVQDKPHIlOOHQ� HUQVWKDIW� LQ� %HWUDFKW
]X�]LHKHQ�VHLQ�

*HJHQ�GDV�$XIVS�UHQ�YRQ�9HUEUHFKHQ� LP�1HW]�GXUFK
Ä&\EHU� SDWUROV³� EHVWHKHQ� JUXQGVlW]OLFK� NHLQH� %HGHQ�
NHQ�� 'DV� EHWULIIW� LQVEHVRQGHUH� GLH� hEHUZDFKXQJ� GHV
,QWHUQHW� EH]�JOLFK� DOOJHPHLQ� ]XJlQJOLFKHU� ,QIRUPDWLR�
QHQ��5HFKHUFKHQ�XQWHU�HLQHU�/HJHQGH�RGHU�XQWHU�9RU�
WlXVFKXQJ� GHU� ,GHQWLWlW� VLQG� MHGRFK� QXU� EHL� 9RUOLHJHQ
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GHU�9RUDXVVHW]XQJHQ�LQ�GHU�6W32�RGHU�GHQ�3ROL]HLJH�
VHW]HQ� GHU� /lQGHU� ]XOlVVLJ�� +LHU� JHOWHQ� LP� ,QWHUQHW
NHLQH� DQGHUHQ� %HGLQJXQJHQ� DOV� LP� QLFKW� ÄYLUWXHOOHQ
/HEHQ³�

:LH� SUREOHPDWLVFK� GLH� 6WUDIYHUIROJXQJ� YRQ� Ä2QOLQH�
'HOLNWHQ³� VHLQ� NDQQ�� ]HLJW� GDV� 8UWHLO� JHJHQ� GHQ� HKH�
PDOLJHQ�*HVFKlIWVI�KUHU� GHV� ,QWHUQHW�3URYLGHUV�&RP�
SX6HUYH� ,QIRUPDWLRQ� 6HUYLFHV� *PE+���� ,KP� ZXUGH
YRUJHZRUIHQ�� JHPHLQVFKDIWOLFK� PLW� GHU� Ä0XWWHUILUPD³
&RPSX6HUYH� ,QFRUSRUDWHG� LQ� GHQ� 86$� GHQ� .XQGHQ
YRQ�&RPSX6HUYH� LQ�'HXWVFKODQG��GLH�DXI�GHP�1HZV�
6HUYHU��� YRQ� &RPSX6HUYH� 86$� EHUHLWJHKDOWHQHQ� JH�
ZDOW��� NLQGHU�� XQG� WLHUSRUQRJUDILVFKHQ� 'DUVWHOOXQJHQ
]XJlQJOLFK� JHPDFKW� ]X� KDEHQ�� %HUHLWV� ����� ZDU� GLH
3ROL]HL� DXI� &RPSX6HUYH� DXIPHUNVDP� JHPDFKW� ZRU�
GHQ�� 6LH� OHLWHWH� 9HUIDKUHQ� JHJHQ� PHKUHUH� &RPSX�
6HUYH�.XQGHQ� HLQ�� GLH� NLQGHUSRUQRJUDILVFKH� %LOGHU� LQ
1HZVJURXSV�]XU�9HUI�JXQJ�JHVWHOOW� KDWWHQ��5XQG���ò
-DKUH� VSlWHU� ZXUGH� GHU� *HVFKlIWVI�KUHU� YRQ�&RPSX�
6HUYH� LQ�'HXWVFKODQG�]X�HLQHU�]ZHLMlKULJHQ�+DIWVWUDIH
DXI� %HZlKUXQJ� YHUXUWHLOW�� GD� HU� GLH� 9HUEUHLWXQJ� YRQ
JHZDOW��� NLQGHU�� XQG� WLHUSRUQRJUDILVFKHQ� %LOGHUQ� LQ
1HZVJURXSV�QLFKW�XQWHUEXQGHQ�KDW�

0LW� GHU� 9HUDEVFKLHGXQJ� GHV� 7HOHGLHQVWHJHVHW]HV
�7'*��DOV�7HLO�GHV�,QIRUPDWLRQV��XQG�.RPPXQLNDWLRQV�
GLHQVWH�*HVHW]HV��,X.'*�� LP�-XOL��������ZXUGHQ�9HU�
DQWZRUWOLFKNHLWHQ� YRQ� 'LHQVWHDQELHWHUQ� JHUHJHOW�� 'D�
QDFK� VLQG� 'LHQVWHDQELHWHU� I�U� IUHPGH� ,QKDOWH� QLFKW
YHUDQWZRUWOLFK�� ZHQQ� VLH� OHGLJOLFK� GHQ� =XJDQJ� ]XU
1XW]XQJ�YHUPLWWHOQ������$EV����7'*���'LHQVWHDQELHWHU
VLQG�QXU�GDQQ� I�U� IUHPGH� ,QKDOWH��GLH�VLH�]XU�1XW]XQJ
EHUHLWKDOWHQ�� YHUDQWZRUWOLFK�� ZHQQ� VLH� YRQ� GLHVHQ� ,Q�
KDOWHQ�.HQQWQLV�KDEHQ�XQG�LKQHQ�HV�WHFKQLVFK�P|JOLFK
XQG� ]XPXWEDU� LVW�� GHUHQ� 1XW]XQJ� ]X� YHUKLQGHUQ� ��� �
$EV����7'*��

'LH� LQ� �� �� $EV�� �� 7'*� YRUDXVJHVHW]WH� .HQQWQLV� YRQ
,QKDOWHQ�� GLH� GLH� 9HUDQWZRUWXQJ� I�U� IUHPGH� ,QKDOWH
IHVWOHJW��ZLUIW� HLQ� JHQHUHOOHV�3UREOHP�DXI��(LQ� ,QWHUQHW
3URYLGHU� NDQQ� QLFKW� YHUSIOLFKWHW� VHLQ�� GDV� 1HW]� QDFK
VWUDIEDUHQ� ,QKDOWHQ� ]X� GXUFKVXFKHQ�� 'LHVHV� N|QQWH
VRJDU�VWUDIEDU�VHLQ������$EV����7'*�EHVWLPPW��GDVV�HLQ
'LHQVWHDQELHWHU�YHUSIOLFKWHW�LVW��GLH�1XW]XQJ�UHFKWVZLG�
ULJHU� ,QKDOWH� ]X� VSHUUHQ��ZHQQ� HU� XQWHU�:DKUXQJ� GHV
)HUQPHOGHJHKHLPQLVVHV� QDFK� �� ��� 7HOHNRPPXQLNDWL�
RQVJHVHW]�YRQ�GLHVHQ� ,QKDOWHQ�.HQQWQLV�HUODQJW��'�K��
GDV�)HUQPHOGHJHKHLPQLV�PXVV�DXI�MHGHQ�)DOO�JHZDKUW
ZHUGHQ��HLQ�0LWOHVHQ�IUHPGHU�(�0DLOV�]XP�Ä$XIVS�UHQ³
YRQ�VWUDIEDUHQ�,QKDOWHQ�LVW�XQ]XOlVVLJ�XQG�QDFK������
6WUDIJHVHW]EXFK�VWUDIEDU��(LQH�9HUSIOLFKWXQJ�]XU�6SHU�
UXQJ� NDQQ� GDKHU� QXU� GDQQ� EHVWHKHQ��ZHQQ� GHU�'LHQ�
VWHDQELHWHU� YRQ� GHU� 9HUEUHLWXQJ� VWUDIEDUHU� ,QKDOWH
SRVLWLY�.HQQWQLV�KDW��(LQH�SRVLWLYH�.HQQWQLV� OLHJW�]��%�
GDQQ� YRU�� ZHQQ� LKQ� GLH� 6WUDIYHUIROJXQJVEHK|UGHQ� LQ
.HQQWQLV�JHVHW]W�KDEHQ�

,P� )DOO� &RPSX6HUYH� ZDU� SUREOHPDWLVFK�� GDVV� GLH
,QIRUPDWLRQHQ�DXI�HLQHP�5HFKQHU� LQ�GHQ�86$�JHVSHL�
FKHUW�ZDUHQ� XQG� GLH�&RPSX6HUYH�1XW]HU� LQ�'HXWVFK�
ODQG��EHU�HLQH�6WDQGOHLWXQJ� LQ�GLH�86$�GDUDXI�]XJUHL�
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IHQ�NRQQWHQ��'LHV�EHGHXWHW��GDVV�)LOWHUSURJUDPPH��GLH
GLH� 6SHUUXQJ� EHVWLPPWHU� 1HZVJURXSV� HUP|JOLFKHQ�
DXI�GHP�5HFKQHU� LQ�GHQ�86$�LQVWDOOLHUW�VHLQ�P�VVWHQ�
,P�)DOO�GHU�86$�ZlUH�GLHVHV�QRFK�GHQNEDU��,Q�DQGHUHQ
/lQGHUQ�� LQ�GHQHQ�GLH�DXIJH]lKOWHQ�7DWEHVWlQGH�QLFKW
VWUDIEDU�VLQG��ODVVHQ�VLFK�,QKDOWH��GLH�LQ�GLHVHQ�/lQGHUQ
LQ�GDV�1HW]�HLQJHVSHLVW�ZHUGHQ��YRQ�'HXWVFKODQG�DXV
QLFKW� NRQWUROOLHUHQ�� 6LFKHUOLFK� NDQQ� PDQ� GXUFK� 6SHU�
UXQJ� EHVWLPPWHU� 1HZVJURXSV� RGHU� :::�$GUHVVHQ
EHL� ,QWHUQHW�3URYLGHUQ� LQ� 'HXWVFKODQG� GHQ� GLUHNWHQ
=XJDQJ�]X�GHQ� ,QIRUPDWLRQHQ�HUVFKZHUHQ�� YHUKLQGHUQ
NDQQ� PDQ� LKQ� GDJHJHQ� QLFKW�� 'LH� 9HUJDQJHQKHLW� KDW
JH]HLJW��GDVV�GHUDUW�Ä]HQVLHUWH³�,QKDOWH�VHKU�VFKQHOO�DQ
DQGHUHQ�6WHOOHQ�LP�,QWHUQHW�LQ�)RUP�YRQ�.RSLHQ�ZLHGHU
DXIWDXFKWHQ�

'LH� $NWLYLWlWHQ� GHU� 6WUDIYHUIROJXQJVEHK|UGHQ� VROOWHQ
VLFK� GDKHU� QLFKW� JHJHQ� GLH� 3URYLGHU� ULFKWHQ�� VRQGHUQ
JHJHQ�GLH�.ULPLQHOOHQ� VHOEVW��'LH�$XINOlUXQJ� XQG�%H�
NlPSIXQJ� YRQ�6WUDIWDWHQ� LP� ,QWHUQHW� LVW� GULQJHQG� QRW�
ZHQGLJ�� 'D]X� JHK|UW� QHEHQ� GHU� JH]LHOWHQ�$XVELOGXQJ
GHU� 6WUDIYHUIROJHU� DXI� GHP�*HELHW�PRGHUQHU� ,QIRUPD�
WLRQV�� XQG� .RPPXQLNDWLRQVWHFKQLN� DXFK� HLQH� DXVUHL�
FKHQGH� WHFKQLVFKH� $XVWDWWXQJ�� hEHU� GLH� 6WUDIYHUIRO�
JXQJ� LP� ,QWHUQHW� KLQDXV� KDW� GLH� 3ROL]HL� GDV� ,QWHUQHW
DXFK� ]X� )DKQGXQJV]ZHFNHQ� HQWGHFNW�� $XFK� EHLP
%HUOLQHU�/.$�EHVWHKHQ�GHUDUWLJH�3ODQXQJHQ��'LH�QHX�
DUWLJHQ� 0HGLHQ�� ZLH� ]�� %�� GDV� :RUOG� :LGH� :HE
�:::���ELHWHQ� LGHDOH�0|JOLFKNHLWHQ��EHL�)DKQGXQJHQ
UHOHYDQWH� ,QIRUPDWLRQHQ�ZHOWZHLW� LQ� N�U]HVWHU� =HLW� ]XU
9HUI�JXQJ� ]X� VWHOOHQ�� 'RFK� EHL� GLHVHU� 1XW]XQJVDUW
HQWVWHKHQ� VRZRKO� UHFKWOLFKH� DOV� DXFK� VLFKHUKHLWVWHFK�
QLVFKH�3UREOHPIHOGHU�� (LQH�)DKQGXQJ� �EHU� GDV� ,QWHU�
QHW� LVW�]XJOHLFK�gIIHQWOLFKNHLWVIDKQGXQJ�XQG�LQWHUQDWLR�
QDOH� )DKQGXQJ�� %HLGH� .ULWHULHQ� EHHLQIOXVVHQ� GLH� =X�
OlVVLJNHLW�GHU�1XW]XQJ�GHV�,QWHUQHW�DOV�)DKQGXQJVPLW�
WHO�

'HU� Ä6WHFNEULHISDUDJUDI³� �� ���� 6W32� LVW� NHLQH� KLQUHL�
FKHQGH�5HFKWVJUXQGODJH��DXI�GLH�GLHVH�QHXDUWLJH�XQG
WLHI� LQ� GDV� 3HUV|QOLFKNHLWVUHFKW� HLQJUHLIHQGH� )DKQ�
GXQJVPHWKRGH�JHVW�W]W�ZHUGHQ�NDQQ��'HU�(QWZXUI�GHV
6WUDIYHUIDKUHQVlQGHUXQJVJHVHW]HV� ����� �6W9b*
��������XQG�GHU�YRQ�GHU�QHXHQ�-XVWL]PLQLVWHULQ�YRUJH�
OHJWHQ� 6W9b*�(QWZXUI� ������� UHJHOQ� OHGLJOLFK� GLH
)DKQGXQJ� PLWWHOV� $XIUXI� DQ� GLH� gIIHQWOLFKNHLW�� (LQH
5HFKWVJUXQGODJH�I�U�GLH� LQWHUQDWLRQDOH�)DKQGXQJ�RGHU
JDU�HLQH�)DKQGXQJ�GXUFK�GDV�,QWHUQHW�LVW�QLFKW�JHSODQW�
'LH�9HU|IIHQWOLFKXQJ�HLQHV�Ä6WHFNEULHIHV³�LP�,QWHUQHW�LVW
MHGRFK�� GD� GHU� =XJULII� QLFKW� EHVFKUlQNW� ZHUGHQ� NDQQ�
HLQ�ZHOWZHLWHU�)DKQGXQJVDXIUXI�XQG�EHVLW]W�GDPLW�HLQH
JDQ]� DQGHUH� 4XDOLWlW� DOV� HLQH� QDWLRQDOH� RGHU� |UWOLFKH
)DKQGXQJ�

$XFK�DXV�VLFKHUKHLWVWHFKQLVFKHU�6LFKW�ZLUIW�GLH�gIIHQW�
OLFKNHLWVIDKQGXQJ�LP�,QWHUQHW�HUKHEOLFKH�3UREOHPH�DXI�
*UXQGVlW]OLFK� PXVV� EHU�FNVLFKWLJW� ZHUGHQ�� GDVV� ,Q�
IRUPDWLRQHQ��GLH�LQ�GDV�:::�HLQJHVWHOOW�ZHUGHQ��]XP
=ZHFNH� GHU� 9HUEUHLWXQJ� HLQJHVWHOOW� ZHUGHQ� XQG� QLFKW
U�FNKROEDU� VLQG�� (V� N|QQHQ� EHOLHELJ� YLHOH� .RSLHQ� HU�
VWHOOW�ZHUGHQ��'HU�RULJLQDOH�)DKQGXQJVDXIUXI�DXI�HLQHP
:::�6HUYHU�GHU�3ROL]HL�NDQQ�]ZDU�JHO|VFKW�ZHUGHQ�

'LH� 6WDDWVDQZDOWVFKDIW� SODQW� QLFKW�� )DKQGXQJVDXIUXIH
LP� ,QWHUQHW� DXI]XVWHOOHQ�� (LQH� GHU� :LUNVDPNHLW� YRQ
gIIHQWOLFKNHLWVIDKQGXQJHQ� LQ� 3UHVVH�� 5XQGIXQN� XQG
)HUQVHKHQ�YHUJOHLFKEDUH�%UHLWHQZLUNXQJ�ZLUG�WURW]�GHU
VWlQGLJ�ZDFKVHQGHQ�=DKO�GHU�7HLOQHKPHU�ELVODQJ�QLFKW
I�U�HUUHLFKEDU�JHKDOWHQ��'LH�:LUNVDPNHLW�GHU�gIIHQWOLFK�
NHLWVIDKQGXQJ� LQ� GHQ� YRUJHQDQQWHQ� 0HGLHQ� EHUXKW
JHUDGH�GDUDXI��GDVV�HLQ�JUR�HU�3HUVRQHQNUHLV�PLW�GHU
)DKQGXQJ� NRQIURQWLHUW� ZLUG�� RKQH� JH]LHOW� GDQDFK� JH�
VXFKW�]X�KDEHQ��'LH�)DKQGXQJ�LP�,QWHUQHW�HUUHLFKW�GHQ
HLQ]HOQHQ�1XW]HU�GDJHJHQ�QXU�GDQQ��ZHQQ�GLHVHU� GLH
JHQDXH�,QWHUQHW�$GUHVVH��85/��GHV�)DKQGXQJVDXIUXIV
NHQQW�RGHU�EHZXVVW�HLQHP�9HUZHLV��+\SHUOLQN��DXI�GHQ
$XIUXI� IROJW�� %HLGHV� VHW]W� MHGRFK�� ZLH� GHU� *HQHUDO�
VWDDWVDQZDOW� EHL� GHP� .DPPHUJHULFKW� KHUYRUJHKREHQ
KDW�� HLQ� EHVWHKHQGHV� ,QWHUHVVH� XQG� HLQ� JH]LHOWHV
1DFKVXFKHQ�YRUDXV��9RU�GLHVHP�+LQWHUJUXQG�HUVFKHLQW
HLQH�gIIHQWOLFKNHLWVIDKQGXQJ� LP� ,QWHUQHW� GHU]HLW� NDXP
HIIHNWLY�

'HPJHJHQ�EHU� EHDEVLFKWLJW� GHU� 3ROL]HLSUlVLGHQW� LQ
%HUOLQ�GLH�(LQULFKWXQJ�HLQHU�)DKQGXQJVVHLWH�Ä*HVXFKWH
6WUDIWlWHU³� LP� ,QWHUQHW�� 'DEHL� LVW� JHSODQW�� XQWHU� GLHVHU
6HLWH� HLQH� )DKQGXQJVOLVWH� DXI]XEDXHQ�� LQ� GHU� GHP
DQIUDJHQGHQ� ,QWHUQHW�1XW]HU� ELV� ]X� ]HKQ� JHVXFKWH
6WUDIWlWHU�PLW� /LFKWELOG�� $QJDEHQ� ]XU� 3HUVRQ� XQG� 7DW�
JHVFKHKHQ� YRUJHVWHOOW� ZHUGHQ�� )�U� GLHVH� 9HU|IIHQWOL�
FKXQJ�ZLUG�JUXQGVlW]OLFK�HLQ�=HLWUDXP�YRQ�GUHL�0RQD�
WHQ�DQJHVHW]W��'LH�gIIHQWOLFKNHLWVIDKQGXQJ� LP� ,QWHUQHW
VROO� VLFK� DOOHLQ� DXI� PLW� +DIWEHIHKO� JHVXFKWH� 6WUDIWlWHU
EH]LHKHQ�� GLH� GXUFK� GLH� RSHUDWLYH� )DKQGXQJ� QLFKW
IHVWJHQRPPHQ� ZHUGHQ� NRQQWHQ�� 'LH� KHUN|PPOLFKHQ
SROL]HLOLFKHQ�)DKQGXQJVPD�QDKPHQ�P�VVHQ�HUIROJORV
DXVJHVFK|SIW� XQG� HLQH� 9HU|IIHQWOLFKXQJ� LP� ,QWHUQHW
JHHLJQHW� VHLQ�� GLH� 6XFKH� QDFK� GHP� 6WUDIWlWHU� HQW�
VFKHLGHQG�]X�I|UGHUQ�

(QWJHJHQ�GHU�$XIIDVVXQJ�GHV�%HUOLQHU�'DWHQVFKXW]EH�
DXIWUDJWHQ�VWHOOW�������$EV����6W32�HLQH�HQWVSUHFKHQ�
GH� 5HFKWVJUXQGODJH� I�U� GLH� ,QWHUQHW�)DKQGXQJ� GDU�
=ZDU�ZLUG� GLHV� ]XP�7HLO�PLW� GHU�%HJU�QGXQJ�EH]ZHL�
IHOW�� GLHVH�1RUP� UHJHOH� OHGLJOLFK� GHQ�(UODVV� XQG�QLFKW
GLH� $UW� GHU� 9HUEUHLWXQJ� GHV� 6WHFNEULHIV�� 'LHVH� $UJX�
PHQWDWLRQ� LVW� MHGRFK� QLFKW� �EHU]HXJHQG�� ZHLO� LQ� GHP
%HJULII� Ä6WHFNEULHI³� GXUFK� GHQ� :RUWEHVWDQGWHLO� Ä%ULHI³
EHUHLWV�YRP�DOOJHPHLQHQ�VSUDFKOLFKHQ�9HUVWlQGQLV�KHU
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DXI� P|JOLFKH� .RSLHQ� GLHVHV� )DKQGXQJVDXIUXIHV� LP
,QWHUQHW�KDW�GDV�MHGRFK�NHLQH�$XVZLUNXQJ�

'LH�:::�6HUYHU�GHU�3ROL]HL�XQG�GDPLW�GLH�DXI�GLHVHQ
6HUYHUQ� YHU|IIHQWOLFKWHQ� )DKQGXQJVDXIUXIH� P�VVHQ
GXUFK� $QZHQGXQJ� YRQ� =XJULIIVVFKXW]PHFKDQLVPHQ
XQG�6LFKHUKHLWVLQIUDVWUXNWXUHQ�JHJHQ�XQEHIXJWH�0DQL�
SXODWLRQ�JHVFK�W]W�ZHUGHQ��'XUFK�GHQ�(LQVDW]�NU\SWR�
JUDILVFKHU�9HUIDKUHQ��ZLH�]��%��GLJLWDOH�6LJQDWXUHQ�XQG
GLJLWDOH� :DVVHU]HLFKHQ�� NDQQ� HLQH� 9HUlQGHUXQJ� GHU
YHU|IIHQWOLFKWHQ� ,QIRUPDWLRQHQ� QDFKZHLVEDU� JHPDFKW
ZHUGHQ��=XU]HLW�H[LVWLHUW�GLH�]XU�hEHUSU�IXQJ�GXUFK�GLH
%HQXW]HU�QRWZHQGLJH�,QIUDVWUXNWXU�MHGRFK�QRFK�QLFKW�

(LQ� ZHLWHUHV� 3UREOHP� VWHOOW� HLQH� 9HU|IIHQWOLFKXQJ� YRQ
PDQLSXOLHUWHQ� RGHU� JlQ]OLFK� IDOVFKHQ� )DKQGXQJVDXI�
UXIHQ� XQWHU� 9RUWlXVFKXQJ� HLQHU� ,QWHUQHW�$GUHVVH� GHU
3ROL]HL�GDU��(LQH�HLQIDFKH�0HWKRGH�LVW�]��%��GLH�5HVHU�
YLHUXQJ� HLQHV� RIIL]LHOO� NOLQJHQGHQ� 'RPDLQQDPHQ�� ZLH
]��%�� KWWS���ZZZ�EHUOLQ�OND�GH� GXUFK� HLQH� 1LFKW�
3ROL]HLVWHOOH� XQG� DQVFKOLH�HQGHV� 9HU|IIHQWOLFKHQ� GHU
PDQLSXOLHUWHQ� )DKQGXQJVDXIUXIH�� 'DU�EHUKLQDXV� JLEW
HV� HLQH� 5HLKH� YRQ� WHFKQLVFKHQ� 0|JOLFKNHLWHQ� YRU]X�
WlXVFKHQ��GDVV�'DWHQ�YRQ�HLQHP�3ROL]HL�6HUYHU�VWDP�
PHQ��'LHVHV� NDQQ� ]�� %�� GXUFK�0DQLSXODWLRQ� HLQHU� EH�
VWHKHQGHQ�,QWHUQHW�.RPPXQLNDWLRQ��YRQ�'RPDLQ�1DPH
6HUYHUQ� �'16��� 'LHQVWOHLVWXQJVSURJUDPPHQ� �3UR[LHV�
XQG� ORNDOHQ� =ZLVFKHQVSHLFKHUQ� �&DFKHV�� HUUHLFKW
ZHUGHQ�

9RU�GHP�+LQWHUJUXQG�GHU�GDUJHVWHOOWHQ�UHFKWOLFKHQ�XQG
VLFKHUKHLWVWHFKQLVFKHQ� 3UREOHPH� VROOWH� DXI� HLQH� 3HU�
VRQHQIDKQGXQJ�LP�,QWHUQHW�GHU]HLW�YHU]LFKWHW�ZHUGHQ���
$XFK�EHL�6FKDIIXQJ�HQWVSUHFKHQGHU�5HFKWVJUXQGODJHQ
LVW� HLQH� gIIHQWOLFKNHLWVIDKQGXQJ� LP� ,QWHUQHW� lX�HUVW
IUDJZ�UGLJ��GD�KLHU�GLH�*HIDKU�VFKZHU�ZLHJHQGHU�(LQ�
JULIIH�LQ�GDV�3HUV|QOLFKNHLWVUHFKW�EHVWHKW�

HLQH� %HIXJQLV� ]XU� :HLWHUJDEH� DE]XOHLWHQ� LVW�� VRGDVV
EHUHLWV�GLH�Z|UWOLFKH�$XVOHJXQJ�GHV�������$EV����6W32
]X� GHP� (UJHEQLV� I�KUW�� GDVV� GHU� *HVHW]JHEHU� PLW
GLHVHU� 9RUVFKULIW� DXFK� GLH� $UW� GHU� 9HUEUHLWXQJ� UHJHOQ
ZROOWH��'LHVHV�(UJHEQLV�HUJLEW�VLFK�DXFK�DXV�GHP�6LQQ
XQG�=ZHFN�GHV�������$EV����6W32��GHU�NHLQH�:LUNXQJ
HQWIDOWHQ�N|QQWH��ZHQQ�LQ�LKP�QLFKW�DXFK�GLH�)RUP�GHU
9HUEUHLWXQJ�JHUHJHOW�ZlUH��VRJ��$QQH[NRPSHWHQ]��

=ZDU� N|QQHQ� )DKQGXQJVDXIUXIH� LP� ,QWHUQHW� DXFK� LP
$XVODQG� DEJHUXIHQ� ZHUGHQ�� *OHLFKZRKO� NDQQ� QLFKW
GDYRQ� JHVSURFKHQ� ZHUGHQ�� GDVV� HV� VLFK� EHL� GHU� gI�
IHQWOLFKNHLWVIDKQGXQJ� LP� ,QWHUQHW� XP� )DKQGXQJVPD��
QDKPHQ�LP�$XVODQG�KDQGHOW��,QVRZHLW�LVW�GDUDXI�KLQ]X�
ZHLVHQ�� GDVV� GLH� ,QWHUQHW�)DKQGXQJ� WURW]� LKUHU� ZHOW�
ZHLWHQ� $XVZLUNXQJ� NHLQH� LQWHUQDWLRQDOH� )DKQGXQJ
GDUVWHOOW��ZHLO�VLH�VLFK�QLFKW�DQ�HLQHQ�DQGHUHQ�6WDDW�PLW
GHP� %HJHKUHQ� ULFKWHW�� GLH� DXVJHVFKULHEHQH� 3HUVRQ
]ZHFNV�$XVOLHIHUXQJ�IHVW]XQHKPHQ�

%HL� DOOHP� LVW� DOOHUGLQJV� LQ� hEHUHLQVWLPPXQJ� PLW� GHP
'DWHQVFKXW]EHDXIWUDJWHQ�QLFKW�]X�YHUNHQQHQ��GDVV�GLH
)DKQGXQJ� LP� ,QWHUQHW� LQVRZHLW� HLQH� QHXH� 4XDOLWlW
DXIZHLVW�� DOV� HV� VLFK� EHL� GLHVHP� 0HGLXP� XP� HLQHQ
ZHOWZHLW� ]XJlQJOLFKHQ� 5HFKQHUYHUEXQG� KDQGHOW�� GHU
GLH� QDWLRQDOHQ� *UHQ]HQ� JOHLFKVDP� VSUHQJW�� 'DKHU
HUVFKHLQW� HLQH� 8QWHUVFKHLGXQJ� ]ZLVFKHQ� QDWLRQDOHQ
XQG� LQWHUQDWLRQDOHQ� )DKQGXQJVPD�QDKPHQ� MHGHQIDOOV
IDNWLVFK� NDXP� PHKU� VLQQYROO� P|JOLFK�� =XGHP� N|QQHQ
GLH� LP� ,QWHUQHW� DEJHOHJWHQ� 'DWHQ� YRQ� 'ULWWHQ� JHVSHL�
FKHUW�XQG�DXFK�DQ�DQGHUHQ�6WHOOHQ�LP�,QWHUQHW�DEJHOHJW
ZHUGHQ�� VRGDVV�DXFK�GLH�0|JOLFKNHLW� HLQHU� XQNRQWURO�
OLHUWHQ� 9HUEUHLWXQJ� GHU� LQ� GDV� ,QWHUQHW� DEJHOHJWHQ� ,Q�
IRUPDWLRQHQ�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ�NDQQ�

'D�HLQH�gIIHQWOLFKNHLWVIDKQGXQJ� LP� ,QWHUQHW�XQWHU�GLH�
VHQ�*HVLFKWVSXQNWHQ�HLQH�QRFK�VWlUNHUH�(LQJULIIVLQWHQ�
VLWlW�DOV�GLH�KHUN|PPOLFKHQ�)DKQGXQJVPD�QDKPHQ�LQ
3UHVVH�XQG�5XQGIXQN�DXIZHLVW��PXVV�GHP�*UXQGVDW]
GHU� 9HUKlOWQLVPl�LJNHLW� LQ� EHVRQGHUHP� 0D�H� 5HFK�
QXQJ� JHWUDJHQ�ZHUGHQ�� �� ����$EV�� �� 6W32� LVW� GDKHU
GDKLQ�DXV]XOHJHQ��GDVV�HLQH�)DKQGXQJ�LP�,QWHUQHW�QXU
I�U� )lOOH� GHU� 6FKZHUVWNULPLQDOLWlW� LQ� %HWUDFKW� NRPPW
XQG�GLHV� DXFK�QXU� GDQQ��ZHQQ�DXI� DQGHUH�:HLVH� GLH
(UJUHLIXQJ� GHV� *HVXFKWHQ� DXVVLFKWVORV� HUVFKHLQW�
ZREHL� GLH� (QWVFKHLGXQJ� �EHU� GLH� ,QWHUQHW�)DKQGXQJ
QLFKW� EHL� GHU� 3ROL]HL�� VRQGHUQ� EHL� GHU� 6WDDWVDQZDOW�
VFKDIW�OLHJW�

(LQH�gIIHQWOLFKNHLWVIDKQGXQJ� LP� ,QWHUQHW� LVW� QDFK�$XI�
IDVVXQJ� GHV� 6HQDWV� ]ZDU� JUXQGVlW]OLFK� ]XOlVVLJ�
NRPPW�MHGRFK�QXU�DOV�XOWLPD�UDWLR�LQ�%HWUDFKW�

1RFKPDOV��.LQGHUSRUQRJUDILH�LP�,QWHUQHW

,P� -DKUHVEHULFKW� �����KDWWHQ�ZLU� �EHU� GHQ�)DOO� HLQHV
$U]WHV�DQ�HLQHP�8QLYHUVLWlWVNOLQLNXP�EHULFKWHW��JHJHQ
GHQ�ZHJHQ�GHV�9HUGDFKWV�HUPLWWHOW�ZXUGH���EHU�VHLQHQ
SULYDWHQ�&RPSXWHU� XQWHU� 1XW]XQJ� GHV� YRQ� GHU� +RFK�
VFKXOH� ]XU� 9HUI�JXQJ� JHVWHOOWHQ� ,QWHUQHW]XJDQJHV
%LOGHU� XQG� 9LGHRV� PLW� .LQGHUSRUQRJUDILH� LP� ,QWHUQHW
YHUEUHLWHW� ]X� KDEHQ���� :LH� GHU� 7DJHVSUHVVH� ]X� HQW�
QHKPHQ�ZDU�� LVW�GHU�%HVFKXOGLJWH�XQWHUGHVVHQ�ZHJHQ
GHV�%HVLW]HV�XQG�GHU�9HUEUHLWXQJ�YRQ�.LQGHUSRUQRJUD�
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ILH� ]X� ]ZHL� -DKUHQ� )UHLKHLWVVWUDIH� RKQH� %HZlKUXQJ
YHUXUWHLOW�ZRUGHQ�

$XFK� GLH� QHXH� %XQGHVUHJLHUXQJ� PLVVW� GHU� %HNlPS�
IXQJ� GHU� .LQGHUSRUQRJUDILH� LP� ,QWHUQHW� JUR�H� %HGHX�
WXQJ� ]X�� ,Q� HLQHU� $QWZRUW� DXI� HLQH� .OHLQH� $QIUDJH� LP
%XQGHVWDJ� I�KUW� GLH�%XQGHVUHJLHUXQJ�GD]X�DXV�� GDVV
]XU� %HNlPSIXQJ� GHU� .LQGHUSRUQRJUDILH� �� ZLH� DXFK� LQ
DQGHUHQ�'HOLNWVEHUHLFKHQ���GLH� Ä����HIIHNWLYH� LQWHUQDWLR�
QDOH� =XVDPPHQDUEHLW� GHU� (UPLWWOXQJVEHK|UGHQ� ]ZLQ�
JHQG� HUIRUGHUOLFK� ���³� LVW���� 1DFK� $XIIDVVXQJ� GHU� %XQ�
GHVUHJLHUXQJ� LVW�JHJHQZlUWLJ�GDV�ZLFKWLJVWH�0LWWHO�GHU
LQWHUQDWLRQDOHQ� =XVDPPHQDUEHLW� DXI� HXURSlLVFKHU
(EHQH�GLH�JHSODQWH�(XURSlLVFKH�3ROL]HLEHK|UGH�(XUR�
SRO�� GHUHQ� 0DQGDW� DXFK� GLH� %HNlPSIXQJ� GHU� (U]HX�
JXQJ�� GHV� 9HUNDXIV� XQG� GHU� 9HUEUHLWXQJ� YRQ� NLQGHU�
SRUQRJUDILVFKHP� 0DWHULDO� XPIDVVH�� (XURSRO� VROO� LQ
GLHVHP� %HUHLFK� HLQH� =HQWUDOOVWHOOHQIXQNWLRQ� DXV�EHQ�
LQVEHVRQGHUH�DEHU� Ä���� ]HQWUDOH�'DWHLHQ�PLW�SHUVRQHQ�
EH]RJHQHQ� 'DWHQ� I�KUHQ� N|QQHQ³�� 'LH� %XQGHVUHJLH�
UXQJ�EHI�UZRUWHW�HLQH�VFKQHOOH�$XIQDKPH�GHU�7lWLJNHLW
GHU�%HK|UGH�

'HU�6HQDW�PLVVW�GHU�%HNlPSIXQJ�GHU�.LQGHUSRUQRJUD�
ILH� HLQH� KHUDXVUDJHQGH� %HGHXWXQJ� LP� 5DKPHQ� GHU
.ULPLQDOLWlWVEHNlPSIXQJ� EHL�� (U� EHJU��W� GHVKDOE� GDV
9RUKDEHQ� GHU� %XQGHVUHJLHUXQJ� ]XU� (YDOXLHUXQJ� GHV
,QIRUPDWLRQV�� XQG� .RPPXQLNDWLRQVGLHQVWH�*HVHW]HV
XQG�ZLUG�VLFK��EHU�GDV�(UJHEQLV�XQWHUULFKWHQ�ODVVHQ�

hEHU�HLQH�HWZDLJH�$XVZHLWXQJ�GHU�.RQWUROOSIOLFKWHQ�GHU
,QWHUQHWSURYLGHU� ZLUG� QDFK� GHP� 9RUOLHJHQ� GHU� (UJHE�
QLVVH� GHV� (YDOXLHUXQJVSUR]HVVHV� XQWHU� %HU�FNVLFKWL�
JXQJ�GHV�$XVPD�HV�GHU�9HUEUHLWXQJ�NLQGHUSRUQRJUDIL�
VFKHU� ,QKDOWH� LP� ,QWHUQHW� HLQHUVHLWV� XQG� GHU� GDWHQ�
VFKXW]UHFKWOLFKHQ�%HGHQNHQ�DQGHUHUVHLWV�]X�HQWVFKHL�
GHQ�VHLQ�

'DU�EHU�KLQDXV�VROO�LP�=XVDPPHQKDQJ�PLW�GHU�(YDOX�
LHUXQJ�GHV� ,QIRUPDWLRQV��XQG�.RPPXQLNDWLRQVGLHQVWH�
*HVHW]HV���DXFK�JHSU�IW�ZHUGHQ��RE�XQWHU�GHP�$VSHNW
GHU� %HNlPSIXQJ� GHU� .LQGHUSRUQRJUDILH� N�QIWLJ� ZHLWHU
JHKHQGH� $XVNXQIWV��� �0LQGHVW��6SHLFKHUXQJV�� XQG
,GHQWLWlWVNRQWUROOSIOLFKWHQ� YRQ� ,QWHUQHWSURYLGHUQ� HLQJH�
I�KUW� ZHUGHQ� VROOHQ�� 'HUDUWLJH� %HVWUHEXQJHQ� ZDUHQ
EHUHLWV� LP� *HVHW]JHEXQJVYHUIDKUHQ� ]XP� ,X.'*� YRQ
GHQ�'DWHQVFKXW]EHDXIWUDJWHQ� YHKHPHQW� NULWLVLHUW� ZRU�
GHQ�� HLQH� LP� XUVSU�QJOLFKHQ� (QWZXUI� GHV� ,X.'*� HQW�
KDOWHQH� 9RUVFKULIW� ZDU� GDUDXIKLQ� LP� 9HUODXI� GHV� *H�
VHW]JHEXQJVYHUIDKUHQV�ZLHGHU�JHVWULFKHQ�ZRUGHQ�

,QLWLDWLYH�Ä-XJHQGVFKXW]�QHW³

'LH�9HUEUHLWXQJ� JHIlKUGHQGHU� XQG� LOOHJDOHU� ,QKDOWH� LP
,QWHUQHW� KDW� GLH� -XJHQGPLQLVWHU� GHU� /lQGHU� DXI� GHQ
3ODQ�JHUXIHQ��DXI�GHUHQ�,QLWLDWLYH�KLQ�]XU�'XUFKVHW]XQJ
GHU�JHOWHQGHQ�-XJHQGVFKXW]EHVWLPPXQJHQ�LP�%HUHLFK
GHU� 0HGLHQGLHQVWH� HLQH� LQ� 5KHLQODQG�3IDO]� HLQJHULFK�
WHWH� 6WHOOH� QDPHQV� Ä-XJHQGVFKXW]�QHW³� LQV� /HEHQ� JH�
UXIHQ�ZXUGH�� Ä-XJHQGVFKXW]�QHW³� SU�IW�PLWWHOV� HQWVSUH�
FKHQGHU� 6RIWZDUH� ,QWHUQHWDQJHERWH� DXI� JHIlKUGHQGH
,QKDOWH�� 'LH� YHUZHQGHWH� 6RIWZDUH� NRQWUROOLHUW� %LOGHU�
7H[WH� RGHU� 9LGHRV� DXI� EHUHLWV� LQGL]LHUWH� ,QKDOWH�� 'LH
$QELHWHU� GLHVHU� ,QKDOWH� ZHUGHQ� XQWHU� $QGURKXQJ� YRQ
%X�JHOGHUQ� RGHU� �� EHLP� 9RUOLHJHQ� YRQ� 6WUDIWDWHQ� �
GXUFK� +LQ]X]LHKXQJ� GHU� 6WDDWVDQZDOWVFKDIW� DQJHKDO�
WHQ�� GHUDUWLJH� ,QKDOWH� ]X� O|VFKHQ� RGHU� HQWVSUHFKHQG
6SHUUHQ� HLQ]XULFKWHQ���� 'DEHL� HUKHEW� XQG� VSHLFKHUW
Ä-XJHQGVFKXW]�QHW³� DXFK� SHUVRQHQEH]RJHQH� 'DWHQ
GHU� $QELHWHU�� 'LH� 9HUDUEHLWXQJ� GLHVHU� SHUVRQHQEH]R�
JHQHQ�'DWHQ�ZLUG�QRFK�GXUFK�GHQ�/DQGHVEHDXIWUDJWHQ
I�U�GHQ�'DWHQVFKXW]�5KHLQODQG�3IDO]�NRQWUROOLHUW�
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��� %LRPHWULH���6HVDP�|IIQH�GLFK"

������'HU�-DPHV�%RQG�)LOP�Ä6DJ�QLHPDOV�QLH³�IOLPPHUW
ZHOWZHLW��EHU�GLH�/HLQZlQGH�GHU�.LQRV��$P�$XJH�HLQHV
GXUFK� VHLQH� 'URJHQVXFKW� HUSUHVVEDU� JHZRUGHQHQ
2IIL]LHUV� GHU� 86� $LU� )RUFH� ZLUG� HLQH� Ä+RUQKDXWWUDQV�
SODQWDWLRQ³�YRUJHQRPPHQ��XP�GHQ�SHU�$XJHQVFDQQLQJ
UHDOLVLHUWHQ�=XJULIIVVFKXW]� I�U� GHQ�$XVWDXVFK� YRQ�*H�
IHFKWVDWWUDSSHQ� GXUFK� 1XNOHDUVSUHQJN|SIH� ]X� �EHUOL�
VWHQ��'LHVH�%HIXJQLV�LVW�QlPOLFK�HLQ]LJ�GHP�DPHULNDQL�
VFKHQ�3UlVLGHQWHQ� YRUEHKDOWHQ� XQG� VR� LVW� GDV�7UDQV�
SODQWDW�IROJHULFKWLJ�HLQH�Ä1DFKELOGXQJ³�GHVVHQ�$XJHV�

$OOHV�QXU�Ä.LQWRSS³"

������2O\PSLVFKH�:LQWHUVSLHOH� LP� MDSDQLVFKHQ�1DJD�
QR�� 'LH� %LDWKOHWHQ� JHODQJHQ� QXU� GDQQ� LQ� GLH�:DIIHQ�
NDPPHU�XQG�GDPLW�DQ�GLH�]X� LKUHU�'LV]LSOLQ�QRWZHQGL�
JHQ� ±� LQ� IDOVFKHQ� +lQGHQ� GXUFKDXV� JHIlKUOLFKHQ� ±
6SRUWJHUlWH�� ZHQQ� GDV� ELRPHWULVFKH� 0XVWHU� LKUHU
,ULV�5HJHQERJHQKDXW�PLW�GHP�]XYRU�LQGLYLGXHOO�JHVSHL�
FKHUWHQ� 5HIHUHQ]PXVWHU� �EHUHLQVWLPPW�� :DV� LQ� GHP
]XYRU� HUZlKQWHQ� )LOP� QRFK� DOV� )LNWLRQ� HUVFKHLQHQ
PRFKWH��LVW�5HDOLWlW�JHZRUGHQ�

%LRPHWULH���ZDV�LVW�GDV�HLJHQWOLFK"

/H[LNDOLVFK� ZLUG� GLH� %LRPHWULH� DOV� /HKUH� YRQ� GHU� $Q�
ZHQGXQJ�PDWKHPDWLVFKHU��VWDWLVWLVFKHU��0HWKRGHQ�DXI
GLH�0HVV��XQG�=DKOHQYHUKlOWQLVVH�GHU�/HEHZHVHQ�XQG
LKUHU�(LQ]HOWHLOH�GHILQLHUW�� ,P�HQJHUHQ��DXI�GLH�&RPSX�
WHUZHOW� EH]RJHQHQ� 6LQQH� LVW� GLHVHU� %HJULII� HLQ� 6\Q�
RQ\P� I�U� GHQ� ,GHQWLWlWVQDFKZHLV� YRQ� 3HUVRQHQ� XQWHU
9HUZHQGXQJ�LKUHU�LQGLYLGXHOOHQ�N|USHUOLFKHQ�0HUNPDOH�
'LHVH�0HUNPDOH�P�VVHQ�DOOHUGLQJV�VR�HLQ]LJDUWLJ�VHLQ�
GDVV�VLH�P|JOLFKVW�QXU�HLQHU�HLQ]LJHQ�3HUVRQ�HLQGHXWLJ
]XJHRUGQHW� ZHUGHQ� N|QQHQ�� 6HOEVW� HLQHLLJH� =ZLOOLQJH
VROOWHQ� YRQ� HLQHP�DXVJHIHLOWHQ�� HLQHP�GHP�PHQVFKOL�
FKHQ� 8QWHUVFKHLGXQJVYHUP|JHQ� �EHUOHJHQHQ� ELRPH�
WULVFKHQ� 9HUIDKUHQ� DOV� XQYHUZHFKVHOEDUH� ,QGLYLGXHQ
HUNDQQW�ZHUGHQ�N|QQHQ��:RP|JOLFK�VW|UHQGH� Ä$FFHV�
VRLUHV³��]��%��%ULOOHQ��7RXSHWV��%lUWH��VROOWHQ�DXI�JHHLJ�
QHWH�:HLVH�HOLPLQLHUW�ZHUGHQ�N|QQHQ�

=X�HLQHP�VROFKHQ�9HUIDKUHQ�JHK|UHQ�LQ�GHU�5HJHO�GUHL
ZHVHQWOLFKH�.RPSRQHQWHQ�

�� =XU� (UIDVVXQJ� LQGLYLGXHOOHU� ELRORJLVFKHU� 0HUNPDOH
GLHQHQ�WHFKQLVFKH�(LQULFKWXQJHQ�ZLH�6HQVRUHQ�RGHU
6FDQQHU�

�� 'LH� HUIDVVWHQ�'DWHQ� VLQG� XQWHU�(LQVDW]�PDWKHPDWL�
VFKHU�VWDWLVWLVFKHU� 0HWKRGHQ� VR� ]X� DEVWUDKLHUHQ�
GDVV� YRQ� GHQ� ZHVHQWOLFKHQ� 0HUNPDOHQ� 5HIHUHQ]�
PXVWHU�DEJHVSHLFKHUW�ZHUGHQ�N|QQHQ�

�� 'LH� GULWWH� ZHVHQWOLFKH� .RPSRQHQWH� LVW� GHU� SUR�
JUDPPWHFKQLVFK� XP]XVHW]HQGH� 9HUJOHLFKVDOJRULWK�
PXV�

$XV� GHU� $UW� GHU� I�U� HLQ� ELRPHWULVFKHV� 9HUIDKUHQ� JH�
QXW]WHQ� 0HUNPDOH� NDQQ� PDQ� HLQH� =ZHLWHLOXQJ� GHU
9HUIDKUHQ�DEOHLWHQ�

�� 6WDWLVFKH�9HUIDKUHQ��EDVLHUHQG�DXI�SK\VLRORJLVFKHQ
0HUNPDOHQ��GLH�XQYHUlQGHUOLFK�VLQG��)LQJHUDEGUXFN�
+DQG��XQG�9HQHQJHRPHWULH��$XJHQPHUNPDOH��1HW]�
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KDXW�� 5HJHQERJHQKDXW��� *HVLFKWVHUNHQQXQJ� �YLVX�
HOO��WKHUPLVFK���GHU�JHVDPWH�.|USHU�

�� '\QDPLVFKH�9HUIDKUHQ��EDVLHUHQG�DXI�YHUKDOWHQVW\�
SLVFKHQ�0HUNPDOHQ��GLH�X�8��YHUlQGHUOLFK�VHLQ�N|Q�
QHQ��6WLPPH��0RWRULN��8QWHUVFKULIW��7DVWHQDQVFKODJ�
/LSSHQEHZHJXQJ��

(LQH�GULWWH�*UXSSH�YRQ�9HUIDKUHQ�VHW]W�(LQJULIIH�LQ�GHQ
.|USHU� GHU�%HWURIIHQHQ� YRUDXV��ZLH� ]��%�� GLH�%OXWELOG�
RGHU� GLH� '1$�$QDO\VH�� 'D� GLHVH� 9HUIDKUHQ� ]X� .RQ�
WUROO]ZHFNHQ�QLFKW�JHHLJQHW�VLQG��ZHUGHQ�VLH�KLHU�QLFKW
EHKDQGHOW�

(LQLJH�9HUIDKUHQ� VLQG� ODQJH� HLQJHI�KUW�� DQGHUH� 7HFK�
QLNHQ�KDEHQ�GLH�H[SHULPHQWHOOH�3KDVH�YHUODVVHQ��VLQG
DXI� GHP�0DUNW� YHUI�JEDU� XQG�ZHUGHQ� EHUHLWV� LQWHQVLY
JHQXW]W�� 'DEHL� HUZHLVHQ� VLFK� VROFKH� 9HUIDKUHQ� DOV
EHVRQGHUV� HUIROJUHLFK�� GLH� ]XP� HLQHQ� KRKHQ� 6LFKHU�
KHLWVVWDQGDUGV� JHQ�JHQ� �LQVEHVRQGHUH� EHHLQIOXVVW
GXUFK�GLH�,QYDULDQ]�XQG�GLH�(LQ]LJDUWLJNHLW�GHU�]XJUXQ�
GHOLHJHQGHQ�ELRPHWULVFKHQ�0HUNPDOH���VRZLH�HLQ�J�Q�
VWLJHV� .RVWHQ�1XW]HQ�9HUKlOWQLV� DXIZHLVHQ� �JHULQJHU
(UIDVVXQJV�� XQG� 9HULILNDWLRQVDXIZDQG�� XQG� EHL� GHQ
%HWURIIHQHQ�RKQH�SV\FKRORJLVFKH�+HPPXQJHQ�DN]HS�
WLHUW�ZHUGHQ�

)LQJHUDEGUXFN�9HUIDKUHQ� VLQG� ZHLW� YHUEUHLWHW�� NRVWHQ�
J�QVWLJ�XQG�KLQUHLFKHQG�VLFKHU��6LH�VLQG�DEJHOHLWHW�DXV
GHP� VHLW� �EHU� ���� -DKUHQ� EHNDQQWHQ� GDNW\ORVNRSL�
VFKHQ�9HUIDKUHQ�LP�SROL]HLOLFKHQ�(UNHQQXQJVGLHQVW�

+DQGJHRPHWULH�9HUIDKUHQ� ZHUGHQ� ]ZDU� DXFK� NRVWHQ�
J�QVWLJ� DQJHERWHQ�� JHZlKUOHLVWHQ� DOOHUGLQJV� QXU� HLQ�
JHVFKUlQNWH� 6LFKHUKHLW�� GD� HV� KLHU� ]X� YLHOH� bKQOLFK�
NHLWHQ�EHL�XQWHUVFKLHGOLFKHQ�,QGLYLGXHQ�JLEW��'DI�U�JLEW
HV� NDXP� $N]HSWDQ]SUREOHPH�� VLHKW� PDQ� HLQPDO� YRQ
(LQZlQGHQ�DXV�K\JLHQLVFKHQ�*U�QGHQ�DE�

9HUIDKUHQ�� GLH� DXI� GHU� $XVZHUWXQJ� YRQ� $XJHQPHUN�
PDOHQ� EHUXKHQ�� EHIULHGLJHQ�]ZDU� KRKH�6LFKHUKHLWVEH�
G�UIQLVVH�� VLQG� DEHU� PLW� KRKHP� .RVWHQDXIZDQG� YHU�
EXQGHQ� XQG� ZHUGHQ� ZHJHQ� GHV� ]XU� 0HUNPDOVHUIDV�
VXQJ� EHQXW]WHQ� �XQJHIlKUOLFKHQ�� /DVHUVWUDKOV� QLFKW
YRUEHKDOWORV�DN]HSWLHUW�

*HVLFKWVHUNHQQXQJV�9HUIDKUHQ�JHZLQQHQ�DXIJUXQG�GHU
JHULQJHQ�$N]HSWDQ]SUREOHPH� ��GHU�9HUJOHLFK�PLW� GHP
)RWRJUDILHUHQ� OLHJW� QDKH� �� LQ� M�QJVWHU� =HLW� JU|�HUH
%HGHXWXQJ�� +LHU� OLHJHQ� GLH� 3UREOHPH� EHL� GHU� 5HGX�
]LHUEDUNHLW� GHU� HUIDVVWHQ� 0HUNPDOH� DXI� 'DWHLJU|�HQ�
GLH�YRQ�SUHLVJ�QVWLJHQ�*HUlWHQ�]X�EHZlOWLJHQ�ZlUHQ�

'\QDPLVFKH�9HUIDKUHQ��GLH�VLFK�DXI�GHQ�9HUJOHLFK�YRQ
9HUKDOWHQVPHUNPDOHQ�VW�W]HQ��KDEHQ�HEHQIDOOV�EHUHLWV
0DUNWUHLIH� HUODQJW�� VLQG� DOOHUGLQJV� ZHJHQ� GHV� PHLVW
GDPLW� YHUEXQGHQHQ� =HLWDXIZDQGV� QLFKW� GHUDUW� XQLYHU�
VHOO�HLQVHW]EDU��]��%��]XU�=XWULWWVNRQWUROOH��ZLH�GLH�]XYRU
HUZlKQWHQ�VWDWLVFKHQ�9HUIDKUHQ�

*HVWHLJHUWHQ� 6LFKHUKHLWVEHG�UIQLVVHQ� NRPPW� PDQ
]XQHKPHQG�GXUFK�VRJ��+\EULGYHUIDKUHQ�HQWJHJHQ��G�K�
VROFKH� 9HUIDKUHQ�� EHL� GHQHQ� HLQH� .RPELQDWLRQ� YHU�
VFKLHGHQHU� ELRPHWULVFKHU� 0HUNPDOH� ]XP� 9HUJOHLFK
KHUDQJH]RJHQ�ZLUG�

%LVKHU� ZDUHQ� GLH� 9HUIDKUHQ� KLQVLFKWOLFK� GHU� YHUZHQ�
GHWHQ�*HUlWH� �+DUGZDUH��XQG�GHU�GDPLW� YHUEXQGHQHQ
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9HULILNDWLRQVSUR]HVVH� �6RIWZDUH�� LQ� KRKHP�0D�H� KHU�
VWHOOHUDEKlQJLJ� �SURSULHWlU��� :LH� GLH� GHU]HLWLJH� (QW�
ZLFNOXQJ� ]HLJW�� EHP�KW� PDQ� VLFK� YHUVWlUNW� GDUXP�
VWDQGDUGLVLHUWH� 6FKQLWWVWHOOHQ� ]X� GHILQLHUHQ�� GLH� HV
HUP|JOLFKHQ�� +DUG�� XQG� 6RIWZDUH� XQWHUVFKLHGOLFKHU
+HUVWHOOHU� ]X� NRPELQLHUHQ�� 'LHV� G�UIWH� HLQHQ� ]XQHK�
PHQGHQ� (LQVDW]� ELRPHWULVFKHU� 6\VWHPH� ]XU� )ROJH
KDEHQ�

6LQQ�GHV�(LQVDW]HV

%LRPHWULVFKH�9HUIDKUHQ�HUKDOWHQ�]XQHKPHQGH�%HGHX�
WXQJ� I�U� .RQWUROOV\VWHPH�� PLW� GHUHQ� +LOIH� ]ZLVFKHQ
EHUHFKWLJWHQ�XQG�XQEHUHFKWLJWHQ�3HUVRQHQ�XQWHUVFKLH�
GHQ�ZHUGHQ� NDQQ�� 'HQ� ELVKHU� �EOLFKHQ� .RQWUROOV\VWH�
PHQ�OLHJHQ�]XPHLVW�]ZHL�.RPSRQHQWHQ�]XJUXQGH��'DV
HLQH�(OHPHQW� LVW� GHU�%HVLW]�GHV�6LFKHUXQJVPHFKDQLV�
PXV�� ZLH� 6FKO�VVHO�� $XVZHLVH� VRZLH� 0DJQHWVWUHLIHQ�
RGHU� &KLSNDUWHQ�� 'LH� ]ZHLWH� .RPSRQHQWH� EHVWHKW� LP
:LVVHQ�XP�HLQ� LQGLYLGXHOO� IHVWJHOHJWHV�*HKHLPQLV�� ,P
=DKOXQJVYHUNHKU�DOV�3,1��LQ�GHU�'DWHQYHUDUEHLWXQJ�DOV
3DVVZRUW� JHOlXILJ�� 1HEHQ� GHP�P|JOLFKHUZHLVH� XQDQ�
JHQHKPHQ�9HUOXVW�GLHVHV�:LVVHQV�GXUFK�9HUJHVVHQ��
GHU� *HOGDXWRPDW� YHUZHLJHUW� GLH� $XVJDEH� GULQJHQG
EHQ|WLJWHQ�%DUJHOGHV� ��ZHLVHQ�GLH�EHLGHQ�.RQWUROOHOH�
PHQWH� DEHU� HLQH� ZHVHQWOLFK� XQDQJHQHKPHUH� (LJHQ�
VFKDIW� DXI�� 6LH� VLQG� �� JHZROOW� RGHU� XQJHZROOW� ±� �EHU�
WUDJEDU��'DV�KDW�]XU�)ROJH��GDVV�MHGH�3HUVRQ��GLH��EHU
%HVLW]� RGHU� :LVVHQ� YHUI�JW�� GDYRQ� DXFK� *HEUDXFK
PDFKHQ� NDQQ�� PLWKLQ� ]XU� %HQXW]XQJ� HLQHV� ]X� VFK�W�
]HQGHQ�6\VWHPV�DXWRULVLHUW�ZLUG�

(UVW�GXUFK�GLH�.RPELQDWLRQ�HLQHU�RGHU�EHLGHU�.RPSR�
QHQWHQ�PLW�HLQHP�QLFKW��EHUWUDJEDUHQ��HLQGHXWLJ�]XRU�
GHQEDUHQ� SHUV|QOLFKHQ� .HQQ]HLFKHQ� HUUHLFKHQ� %H�
UHFKWLJXQJVSU�IXQJHQ� HLQH� QHXH� 4XDOLWlW�� $XV� GHU
$XWRULVLHUXQJ� ZLUG� GLH�$XWKHQWLIL]LHUXQJ�� G�K�� HV� NDQQ
JHSU�IW�ZHUGHQ�� RE� GHU� Ä%HUHFKWLJWH³� DXFK� WDWVlFKOLFK
GLH� 3HUVRQ� LVW�� I�U� GLH� VLH� VLFK� DXVJLEW�� 'DV� 0LVV�
EUDXFKVULVLNR�ZLUG�DOVR�JDQ]�HUKHEOLFK�JHPLQGHUW�ZHU�
GHQ��%LRPHWULVFKH�9HUIDKUHQ�N|QQHQ�GLHV�OHLVWHQ�

-HGRFK�� Ä:R� /LFKW� LVW�� LVW� DXFK� 6FKDWWHQ�³� 'XUFK� GHQ
(LQVDW]� ELRPHWULVFKHU� 9HUIDKUHQ� HQWVWHKHQ� QHXH� GD�
WHQVFKXW]UHFKWOLFKH� 5LVLNHQ�� 'LH� DEJHVSHLFKHUWHQ
5HIHUHQ]GDWHQ� N|QQHQ� ]X� =ZHFNHQ� JHQXW]W� ZHUGHQ�
GLH� �EHU� GLH� $XWKHQWLIL]LHUXQJ� KLQDXV� JHKHQ�� %HL�
VSLHOVZHLVH�NDQQ� LQ�HLQHU�]HQWUDOHQ�'DWHQEDQN�� LQ�GHU
GLH� 5HIHUHQ]GDWHQ� DEJHOHJW� ZXUGHQ�� QLFKW� QXU� �EHU�
SU�IW� ZHUGHQ�� RE� HLQH� 3HUVRQ� ]X� HLQHU� *UXSSH� YRQ� �
GHP�6\VWHP�EHNDQQWHQ���%HUHFKWLJWHQ�JHK|UW��ÄRQH�WR�
RQH³��� VRQGHUQ� HV� EHVWHKW� DXFK� GLH�0|JOLFKNHLW�� HLQH
]XQlFKVW� XQEHNDQQWH� 3HUVRQ� PLW� +LOIH� GHU� JOHLFKHQ
'DWHQEDQN�]X�LGHQWLIL]LHUHQ��ÄRQH�WR�PDQ\³��

$XFK� I�U�GLHVH�$UW�GHU�1XW]XQJ�ELRPHWULVFKHU�9HUIDK�
UHQ�JLEW�HV�EHUHLWV�SUDNWLVFKH�$QZHQGXQJHQ�� ,Q�*UR��
EULWDQQLHQ�KDEHQ�9LGHR�EHUZDFKXQJVV\VWHPH�JHUDGH�
]X� +RFKNRQMXQNWXU� XQG� ZHUGHQ� WHLOZHLVH� EHUHLWV� IOl�
FKHQGHFNHQG� ]XU� %HREDFKWXQJ� |IIHQWOLFKHU� 3OlW]H�� MD
JDQ]HU� 6WlGWH� HLQJHVHW]W�� 0LW� +LOIH� KRFKDXIO|VHQGHU
9LGHRNDPHUDV��GLH�HLQH�GLJLWDOLVLHUWH�$XI]HLFKQXQJ�GHU
YRQ�GHU�.DPHUD�HUIDVVWHQ�%LOGHU�HUP|JOLFKHQ��ZHUGHQ
GLH�*HVLFKWVPHUNPDOH� HLQ]HOQHU�3HUVRQHQ� GHUDUW� DXI�
EHUHLWHW�� GDVV� VLH� PLW� GHQ� GXUFK� HLQ� ELRPHWULVFKHV
*HVLFKWVHUNHQQXQJV�9HUIDKUHQ� JHZRQQHQHQ� XQG� LQ
HLQHU� ]HQWUDOHQ� 'DWHQEDQN� JHVSHLFKHUWHQ� 5HIHUHQ]�
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PXVWHUQ� YHUJOLFKHQ� ZHUGHQ� N|QQHQ�� XP� XQOLHEVDPH
=HLWJHQRVVHQ� ]X� LGHQWLIL]LHUHQ� XQG� JHJHEHQHQIDOOV
HQWVSUHFKHQGH�0D�QDKPHQ�HLQ]XOHLWHQ�

%LRPHWULVFKH� 9HUIDKUHQ� VLQG� GDKHU� GDWHQVFKXW]UHFKW�
OLFK� VHKU� ]ZLHVSlOWLJ� ]X� EHXUWHLOHQ�� (LQHUVHLWV� YHUOHW]W
LKU� (LQVDW]� GLH� LQIRUPDWLRQHOOH� 6HOEVWEHVWLPPXQJ� GHU
%HWURIIHQHQ��ZHQQ�GHUHQ�ELRPHWULVFKH�0HUNPDOH�KLQWHU
LKUHP� 5�FNHQ� PLW� GHQHQ� JHVXFKWHU� 3HUVRQHQ� YHUJOL�
FKHQ�RGHU� I�U� VSlWHUH�.RQWUROO]ZHFNH�DXI�9RUUDW� UHJL�
VWULHUW� ZHUGHQ�� $QGHUHUVHLWV� ODVVHQ� VLH� ZHVHQWOLFK
VLFKHUHUH� $XWKHQWLILNDWLRQVYHUIDKUHQ� HUKRIIHQ�� GDPLW
GLH� LQIRUPDWLRQHOOH� 6HOEVWEHVWLPPXQJ� GXUFK� GLH� 9HU�
KLQGHUXQJ�XQEHIXJWHU�'DWHQ]XJULIIH�JHVFK�W]W�ZLUG�

(V� PXVV� DOVR� DXI� GLH� XQEHGLQJWH� =ZHFNELQGXQJ� GHU
GXUFK�ELRPHWULVFKH�9HUIDKUHQ�JHZRQQHQHQ�SHUVRQHQ�
EH]RJHQHQ� 'DWHQ� JHDFKWHW� ZHUGHQ�� ,P� 6LQQH� GHV
(LQVDW]HV� GDWHQVFKXW]IUHXQGOLFKHU� 7HFKQRORJLHQ� EHL
GHU� 9HUDUEHLWXQJ� SHUVRQHQEH]RJHQHU� 'DWHQ� VLQG� LQ
M�QJVWHU� =HLW� DXFK� EHL� GHU� (QWZLFNOXQJ� YRQ� ELRPHWUL�
VFKHQ� .RQWUROOV\VWHPHQ� 7HQGHQ]HQ� HUNHQQEDU�� GLH
GLHVHP�$QOLHJHQ�5HFKQXQJ�WUDJHQ��6R�ZHUGHQ�PLWWOHU�
ZHLOH� VROFKH� 6\VWHPH� DXI� GHP�0DUNW� DQJHERWHQ�� GLH
VLFK�YRQ�]HQWUDO�YRUJHKDOWHQHQ�'DWHQEDQNHQ�O|VHQ�XQG
GLH� 9HUI�JXQJVJHZDOW� �EHU� GLH� SHUV|QOLFKHQ� ELRPHWUL�
VFKHQ�0HUNPDOH�EHLP�%HWURIIHQHQ�EHODVVHQ�

$OV�HLQ�GD]X�JHHLJQHWHV�0HGLXP�KDW�VLFK�EHLVSLHOVZHL�
VH� GLH� &KLSNDUWH� HUZLHVHQ�� =XP� HLQHQ� NDQQ� GXUFK
JHHLJQHWH� 0D�QDKPHQ� EHL� GHU� (UVWHOOXQJ� YRQ� 5HIH�
UHQ]PXVWHUQ� XQG� GHUHQ� 6SHLFKHUXQJ� �(LQZHJYHU�
VFKO�VVHOXQJ��KLQUHLFKHQG�NOHLQH�'LPHQVLRQLHUXQJ��DXI
GHP�&KLS�YHUKLQGHUW�ZHUGHQ��GDVV�GLHVH�'DWHQ�VHOEVW
GDQQ�ZLHGHU�DXI� LKUHQ�8UVSUXQJ�]XU�FNJHI�KUW�ZHUGHQ
N|QQHQ��ZHQQ�GLH�.DUWH�LQ�IDOVFKH�+lQGH�JHODQJW��=XP
DQGHUHQ� ZHLVHQ� GLH� PLWWOHUZHLOH� HQWZLFNHOWHQ� &KLSV
HLQH�VR�KRKH�)XQNWLRQDOLWlW�DXI��GDVV�VLH�HV�JHVWDWWHQ�
DXFK� GLH� 9HULIL]LHUXQJVDOJRULWKPHQ� DXI� GHP� &KLS� ]X
LPSOHPHQWLHUHQ�� (LQH� JHHLJQHWH� Ä9HUVLHJHOXQJ³� GHU
&KLSNDUWHQ� VROOWH� ]XGHP� E|VZLOOLJH� $QJULIIH� DXI� GHQ
&KLS�YHUKLQGHUQ�

(V� LVW� GDYRQ�DXV]XJHKHQ�� GDVV� LQVEHVRQGHUH� GLH� ]X�
OHW]W� EHVFKULHEHQH� (QWZLFNOXQJ� GD]X� EHLWUDJHQ� ZLUG�
GLH� $N]HSWDQ]� ELRPHWULVFKHU� .RQWUROOV\VWHPH� EHL� GHQ
%HWURIIHQHQ�]X�HUK|KHQ��DXFK���RGHU�JHUDGH�ZHLO���DXI
GLHVH� :HLVH� GLH� GDWHQVFKXW]UHFKWOLFKHQ� %HGHQNHQ
JHJHQ� GHUHQ� (LQVDW]� ZHVHQWOLFK� UHGX]LHUW� ZHUGHQ
N|QQHQ�

��� 'HU�VFKZHUH�6WDQG�GHU�EHK|UGOLFKHQ�
'DWHQVFKXW]EHDXIWUDJWHQ

)�U�GLH�$QSDVVXQJ�GHU�GHXWVFKHQ�'DWHQVFKXW]JHVHW]H
DQ� GLH� (8�'DWHQVFKXW]ULFKWOLQLH� VLQG� GHQ� *HVHW]JH�
EHUQ� LP�+LQEOLFN� DXI� GLH� .RQWUROOH� GHU� 'DWHQYHUDUEHL�
WXQJ�XQG�GLH�7UDQVSDUHQ]�I�U�GHQ�%�UJHU�]ZHL�$OWHUQD�
WLYHQ�JHZLHVHQ�ZRUGHQ��$UW�������(QWZHGHU�HUKDOWHQ�GLH
.RQWUROOVWHOOHQ���GDV�VLQG�GLH�'DWHQVFKXW]EHDXIWUDJWHQ
GHV� %XQGHV� XQG� GHU� /lQGHU� �� 0HOGXQJHQ� �EHU� GLH
DXWRPDWLVLHUWHQ� 9HUIDKUHQ�� GLH� HLQHQ� GHILQLHUWHQ� 0LQ�
GHVWLQKDOW� KDEHQ� �$UW�� ���� XQG� YRQ� MHGHP� HLQVHKEDU
VLQG��RGHU�HV�ZHUGHQ�'DWHQVFKXW]EHDXIWUDJWH�YRQ�GHQ
YHUDQWZRUWOLFKHQ�6WHOOHQ�EHVWHOOW��GLH�GLH�(LQKDOWXQJ�GHU
GDWHQVFKXW]UHFKWOLFKHQ� %HVWLPPXQJHQ� XQDEKlQJLJ
�EHUZDFKHQ� XQG� HLQ� 9HUIDKUHQVYHU]HLFKQLV� I�KUHQ�
GDV� VHLQHUVHLWV� GHU� gIIHQWOLFKNHLW� YHUI�JEDU� JHPDFKW

'LH� %HGHXWXQJ� YRQ� EHK|UGOLFKHQ� 'DWHQVFKXW]EHDXI�
WUDJWHQ�ZLUG�GXUFK�GLH�(8�5LFKWOLQLH�]XP�'DWHQVFKXW]
YHUVWlUNW��,P�/DQG�%HUOLQ�LVW�QDFK������$EV����%OQ'6*
LQ� MHGHU� %HK|UGH� HLQ� 'DWHQVFKXW]EHDXIWUDJWHU� HLQ]X�
VHW]HQ��'DKHU� LVW� GLH�%HGHXWXQJ�GHU�(8�5LFKWOLQLH� I�U
GLH� %HUOLQHU� 9HUZDOWXQJ� QLFKW� VR� JUDYLHUHQG� ZLH� I�U
DQGHUH�%XQGHVOlQGHU�RGHU�GHQ�%XQG��EHL�GHQHQ�ELVKHU
NHLQH�XPIDVVHQGH�%HVWHOOXQJVSIOLFKW�EHVWDQG�

%HL�GHU�1RYHOOLHUXQJ�GHV�%OQ'6*�HPSILHKOW�HV�VLFK��GLH
ELVKHU� GXUFK� 9HUZHLV� DXI� GDV� %XQGHVGDWHQVFKXW]JH�
VHW]� JHUHJHOWH� 5HFKWV�� XQG� $XIJDEHQVWHOOXQJ� GHU� EH�
K|UGOLFKHQ� 'DWHQVFKXW]EHDXIWUDJWHQ� LP� %HUOLQHU� *H�
VHW]�XPIDVVHQG�]X�UHJHOQ�
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ZHUGHQ�PXVV�� ,P� OHW]WHUHQ� )DOOH� HQWIlOOW� GLH� 0HOGXQJ
DQ� GLH� .RQWUROOVWHOOH� RGHU� VLH� ZLUG� ZHVHQWOLFK� YHUHLQ�
IDFKW�

1DFK� GHP� GHU]HLWLJ� HUNHQQEDUHQ� 7UHQG� GHU� 1RYHOOLH�
UXQJ�GHV�%XQGHV��XQG�GHU�/DQGHVGDWHQVFKXW]JHVHW]H
G�UIWH� GHU� ]ZHLWH� :HJ� JHJDQJHQ� ZHUGHQ�� 'LHV� EH�
GHXWHW��GDVV�I�U�DOOH�|IIHQWOLFKHQ�XQG�SULYDWHQ�6WHOOHQ�LQ
'HXWVFKODQG�� GLH� SHUVRQHQEH]RJHQH� 'DWHQ� YHUDUEHL�
WHQ�� GLH� %HVWHOOXQJ� HLQHV� EHK|UGOLFKHQ� RGHU� EHWULHEOL�
FKHQ� 'DWHQVFKXW]EHDXIWUDJWHQ� YHUELQGOLFK� YRUJH�
VFKULHEHQ�ZLUG�� VRIHUQ� GLH�$Q]DKO� GHU�0LWDUEHLWHU�� GLH
PLW� GHU� 9HUDUEHLWXQJ� GHU� 'DWHQ� ]X� WXQ� KDEHQ�� HLQH
EHVWLPPWH�*UHQ]H��EHUVFKULWWHQ�KDW�

1DFK� GHU� GHU]HLWLJHQ� 5HFKWVVLWXDWLRQ� VLQG� LQ� GHU� SUL�
YDWHQ� :LUWVFKDIW� EHWULHEOLFKH� 'DWHQVFKXW]EHDXIWUDJWH
]X�EHVWHOOHQ��ZHQQ�PLQGHVWHQV�I�QI�0LWDUEHLWHU�PLW�GHU
DXWRPDWLVLHUWHQ� RGHU� PLQGHVWHQV� ]ZDQ]LJ� 0LWDUEHLWHU
EHL�GHU�QLFKWDXWRPDWLVLHUWHQ�9HUDUEHLWXQJ�SHUVRQHQEH�
]RJHQHU�'DWHQ�EHVFKlIWLJW�VLQG�

,P�|IIHQWOLFKHQ�%HUHLFK� LVW�GLH�%HVWHOOXQJ�EHK|UGOLFKHU
'DWHQVFKXW]EHDXIWUDJWHU� VFKRQ� MHW]W� I�U� %HK|UGHQ
EXQGHVZHLW� YRUJHVFKULHEHQ�� GLH� 6R]LDOGDWHQ� YHUDUEHL�
WHQ��$X�HUGHP�EHVWLPPHQ�HLQLJH�/DQGHVGDWHQVFKXW]�
JHVHW]H�� VR� DXFK� GDV� %HUOLQHU� 'DWHQVFKXW]JHVHW]�
GDVV� DOOH� |IIHQWOLFKH� 6WHOOHQ� GHV� /DQGHV� EHK|UGOLFKH
'DWHQVFKXW]EHDXIWUDJWH� ]X� EHVWHOOHQ� KDEHQ�� ,KUH
5HFKWVVWHOOXQJ� ZLUG� GXUFK� HLQHQ� 9HUZHLV� DXI� GLH� %H�
VWLPPXQJHQ� GHV� %XQGHVGDWHQVFKXW]JHVHW]HV� ]X� GHQ
EHWULHEOLFKHQ�'DWHQVFKXW]EHDXIWUDJWHQ�EHVWLPPW�

%HL� GHU� 'XUFKVHW]XQJ� GHU� %HVWHOOXQJ� GHV� LQWHUQHQ
'DWHQVFKXW]EHDXIWUDJWHQ�JLEW�HV�GHXWOLFKH�8QWHUVFKLH�
GH� ]ZLVFKHQ� GHU� SULYDWHQ� :LUWVFKDIW� XQG� GHU� |IIHQWOL�
FKHQ� 9HUZDOWXQJ�� :LUG� LQ� HLQHP� 8QWHUQHKPHQ� HLQ
EHWULHEOLFKHU� 'DWHQVFKXW]EHDXIWUDJWHU� QLFKW� RGHU� QLFKW
UHFKW]HLWLJ� EHVWHOOW�� NDQQ� GLH� ]XVWlQGLJH� $XIVLFKWVEH�
K|UGH�%X�JHOGHU�ELV�]X�I�QI]LJWDXVHQG�'HXWVFKH�0DUN
YHUKlQJHQ��,P�|IIHQWOLFKHQ�%HUHLFK�NRPPW�HV�YRU��GDVV
VHOEVW�JUR�H�%HK|UGHQ��GLH�LQWHQVLY�PLW�GHQ�'DWHQ�GHU
%�UJHU� DUEHLWHQ�� WURW]� HLQGHXWLJHU� HQWJHJHQVWHKHQGHU
5HFKWVODJH� EHK|UGOLFKH� 'DWHQVFKXW]EHDXIWUDJWH� I�U
�EHUIO�VVLJ� HUNOlUHQ� XQG� JHODVVHQ� GHQ� %HDQVWDQGXQ�
JHQ� GHV� /DQGHVGDWHQVFKXW]EHDXIWUDJWHQ� HQWJHJHQVH�
KHQ��%HUOLQ�VWHOOW�LQVRZHLW�NHLQH�$XVQDKPH�GDU�

0LW� GHU� $QSDVVXQJ� DQ� GLH� (8�'DWHQVFKXW]ULFKWOLQLH
ZLUG� VLFK� DXFK� LQ� %HUOLQ� GLH� UHFKWOLFKH� 6LWXDWLRQ� GHU
EHK|UGOLFKHQ� 'DWHQVFKXW]EHDXIWUDJWHQ� LQVRZHLW� lQ�
GHUQ�� DOV� VLH� ]XVlW]OLFKH� $XIJDEHQ� ]X� HUI�OOHQ� XQG
]XVlW]OLFKH� 9HUDQWZRUWOLFKNHLWHQ� I�U� GHQ� 'DWHQVFKXW]
]X� �EHUQHKPHQ� KDEHQ�ZHUGHQ�� 'LH� ELVKHU� VFKRQ� JH�
VHW]OLFK�YRUJHVFKULHEHQHQ� LQWHUQHQ�9HU]HLFKQLVVH�XQG
%HVFKUHLEXQJHQ�ZHUGHQ�YRUDXVVLFKWOLFK�PRGLIL]LHUW�XQG
|IIHQWOLFK� ]XJlQJOLFK� JHPDFKW� ZHUGHQ�� %HL� VHQVLEOHQ
9HUIDKUHQ� ZHUGHQ� YRQ� LKQHQ� 9RUDENRQWUROOHQ� GXUFK�
]XI�KUHQ� VHLQ�� 'LH� 8QDEKlQJLJNHLW� GHU� EHK|UGOLFKHQ
'DWHQVFKXW]EHDXIWUDJWHQ�ZLUG�GDPLW�HEHQVR�YHUEUHLWHUW
ZHUGHQ�P�VVHQ�ZLH�GLH�%HUHLWVWHOOXQJ�SHUVRQHOOHU�XQG
VDFKOLFKHU�5HVVRXUFHQ�

8P�IHVW]XVWHOOHQ��ZLHZHLW�LQ�GHQ�%HUOLQHU�%HK|UGHQ�GLH
EHK|UGOLFKHQ� 'DWHQVFKXW]EHDXIWUDJWHQ� DXI� GLH� EHYRU�
VWHKHQGHQ�5HFKWVlQGHUXQJHQ� YRUEHUHLWHW� VLQG�� KDEHQ
ZLU�HLQH�%HIUDJXQJ�EHL�HLQHU�$XVZDKO�YRQ�EHK|UGOLFKHQ
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'DWHQVFKXW]EHDXIWUDJWHQ� GXUFKJHI�KUW�� :LU� ZROOWHQ
IHVW]XVWHOOHQ�� ZHOFKHQ� 8PIDQJ� LKU� $XIJDEHQVSHNWUXP
KDW��ZLH�VWDUN�GLH�8QWHUVW�W]XQJ�LQ�GHU�HLJHQHQ�'LHQVW�
VWHOOH� DXVJHSUlJW� LVW� XQG� LQVEHVRQGHUH� DXFK� ZLH� YLHO
=HLW� LKQHQ� ]XU� 9HUI�JXQJ� VWHKW�� 'LH� IROJHQGH� =XVDP�
PHQIDVVXQJ�GHU�(UJHEQLVVH� VW�W]W� VLFK�DXI� GLH�%HIUD�
JXQJ�YRQ����EHK|UGOLFKHQ�'DWHQVFKXW]EHDXIWUDJWHQ�LQ
DXVJHZlKOWHQ�%HK|UGHQ� GHV� /DQGHV�%HUOLQV� �6HQDWV�
YHUZDOWXQJHQ� XQG� QDFKJHRUGQHWH� %HK|UGHQ�� %H�
]LUNVlPWHU��� ,Q� ]ZHL� 6WHOOHQ�� GLH� NRQWDNWLHUW� ZRUGHQ
ZDUHQ�� ZDUHQ� ]X� GHP� =HLWSXQNW� NHLQH� EHK|UGOLFKHQ
'DWHQVFKXW]EHDXIWUDJWHQ�EHVWHOOW�ZRUGHQ�

%HVWHOOXQJ

'LH� (LQELQGXQJ� GHU� EHK|UGOLFKHQ� 'DWHQVFKXW]EHDXI�
WUDJWHQ� LQ� GLH� %HK|UGHQVWUXNWXU� LVW� XQHLQKHLWOLFK�� (V
EOHLEW�GHU�'DWHQ�YHUDUEHLWHQGHQ�6WHOOH��EHUODVVHQ��DXV
ZHOFKHP� %HUHLFK� VLH� LKUHQ� 'DWHQVFKXW]EHDXIWUDJWHQ
UHNUXWLHUW��,Q�GHU�5HJHO�NRPPW�HU�DXV�HLQHP�$UEHLWVJH�
ELHW��GDV�HQWZHGHU�GHP�5HFKWV��E]Z��9HUZDOWXQJVEH�
UHLFK� �5HFKWVDPW�� 2UJDQLVDWLRQVDPW�� ]HQWUDOH� 9HUZDO�
WXQJ��RGHU�HLQHP�%HUHLFK�PLW�LQIRUPDWLRQVWHFKQLVFKHP
=XVFKQLWW� �,7�6WHOOH�� ('9�$EWHLOXQJ�� ,QQHQUHYLVLRQ�
]X]XRUGQHQ� LVW�� 1XU� LQ� ZHQLJHQ� )lOOHQ� LVW� GHU� 'DWHQ�
VFKXW]EHDXIWUDJWH� LQ� HLQHU� 6WDEVVWHOOH� GHU� %HK|UGHQ�
OHLWXQJ�DQJHVLHGHOW��$EHU�DXFK�DXV�DQGHUHQ�%HUHLFKHQ
ZLH� ]�� %�� %�UJHUEHUDWXQJ�� $XVELOGXQJ�� -XJHQG� RGHU
%DXZHVHQ�ZXUGHQ�'DWHQVFKXW]EHDXIWUDJWH�EHVWHOOW�

'LH�HLQ]HOQH�RUJDQLVDWRULVFKH�=XRUGQXQJ�GHV�EHK|UG�
OLFKHQ� 'DWHQVFKXW]EHDXIWUDJWHQ� VROOWH� ZLH� ELVKHU� GHQ
'LHQVWVWHOOHQ� �EHUODVVHQ� EOHLEHQ�� 'LH� *HIDKU� YRQ� ,Q�
WHUHVVHQVNRQIOLNWHQ� PLW� DQGHUHQ� ZDKUJHQRPPHQHQ
$XIJDEHQ�LVW�MHGRFK�]X�YHUPHLGHQ�

(V�JLEW�DXFK�hEHUOHJXQJHQ��GHQ�3RVWHQ�GHV�EHK|UGOL�
FKHQ� 'DWHQVFKXW]EHDXIWUDJWHQ� PLW� DQGHUHQ� %HDXI�
WUDJWHQVWHOOHQ�� ]�� %�� ,7�6LFKHUKHLWVEHDXIWUDJWHU�� *H�
KHLPVFKXW]EHDXIWUDJWHU�� .RUUXSWLRQVEHDXIWUDJWHU�
)UDXHQEHDXIWUDJWH�� ]X� NRPELQLHUHQ�� XP� VR� GHU� DQJH�
VSDQQWHQ� +DXVKDOWVVLWXDWLRQ� ]X� EHJHJQHQ�� +LHUEHL
N|QQHQ� MHGRFK� ,QWHUHVVHQNRQIOLNWH� ]ZLVFKHQ� GHQ� YHU�
VFKLHGHQHQ�)XQNWLRQHQ�DXIWUHWHQ��GLH�GLH�=XYHUOlVVLJ�
NHLW� EHHLQWUlFKWLJHQ� N|QQHQ�� 'LHVHQ� ,QWHUHVVHQNRQ�
IOLNWHQ� N|QQHQ� KLQUHLFKHQG� JUR�H� %HK|UGHQ� QDW�UOLFK
GDGXUFK� EHJHJQHQ�� GDVV� VLH� 'DWHQVFKXW]EHDXIWUDJWH
EHVWHOOHQ��GLH� VLFK�DXVVFKOLH�OLFK�GLHVHU�$XIJDEH�ZLG�
PHQ� N|QQHQ�� 'LHV� LVW� ELVKHU� QXU� LQ� YHUVFKZLQGHQG
ZHQLJHQ�%HK|UGHQ�JHVFKHKHQ�

'LH�(LQVWHOOXQJ� ]XP�'DWHQVFKXW]� GU�FNW� VLFK� LQ�PDQ�
FKHQ� %HK|UGHQ� E]Z�� bPWHUQ� EHUHLWV� LQ� GHU� $UW� XQG
:HLVH�DXV��ZLH�GLH�%HVWHOOXQJ�GHV�'DWHQVFKXW]EHDXI�
WUDJWHQ�LP�+DXVH�EHNDQQW�JHPDFKW�ZLUG��(LQLJH�6WHOOHQ
YHUVlXPWHQ� GLH� 8QWHUULFKWXQJ� GHU� 0LWDUEHLWHU� XQG
�EHUOLH�HQ�HV�GHP�=XIDOO��RE�GLHVH�HV�GHP�7HOHIRQYHU�
]HLFKQLV� RGHU� GHP� *HVFKlIWVYHUWHLOXQJVSODQ� HQWQHK�
PHQ�� GDVV� HV� HLQHQ� EHK|UGOLFKHQ� 'DWHQVFKXW]EHDXI�
WUDJWHQ� JLEW� XQG� XP�ZHQ� HV� VLFK� KDQGHOW�� ,Q�ZHQLJHQ
)lOOHQ�PDFKWH�VLFK�GHU�'DWHQVFKXW]EHDXIWUDJWH�VHOEVW
PLW�HLQHP�,QIRUPDWLRQVEODWW�LP�+DXVH�EHNDQQW�

'HU� �EHUZLHJHQGH� 7HLO� GHU� 'DWHQ� YHUDUEHLWHQGHQ
6WHOOHQ� NRQQWH� NHLQ� 'DWHQVFKXW]NRQ]HSW� RGHU� ]XPLQ�
GHVW�HLQH�6DPPOXQJ�DOOHU�GHQ�'DWHQVFKXW]�EHWUHIIHQ�
GHQ� 5LFKWOLQLHQ�� 'LHQVWDQZHLVXQJHQ� XQG� VRQVWLJHU
'DWHQVFKXW]UHJHOXQJHQ� YRUZHLVHQ�� 'LH� YHUHLQ]HOW
YRUKDQGHQHQ�$QZHLVXQJHQ�XQG�5LFKWOLQLHQ�EHWUDIHQ�LP
:HVHQWOLFKHQ� GLH� 'RNXPHQWDWLRQ� YRQ� 9HUIDKUHQ� XQG
JHZLVVH� 6LFKHUKHLWVUHJHOQ� I�U� GHQ� 8PJDQJ� PLW� GHU
,QIRUPDWLRQVWHFKQLN�ZLH�]XP�8PJDQJ�PLW�3DVVZ|UWHUQ
RGHU� ]X� %HQXW]HUSURILOHQ�� 6ROFKH� 5HJHOXQJHQ� VLQG
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PHLVWHQV� VFKRQ� LP� ,7�.RQ]HSW� HQWKDOWHQ�� GDV� LQ� GHU
5HJHO� YRQ�GHU� ,7�6WHOOH� HUVWHOOW�ZLUG��:HLWHU� JHKHQGH�
I�U� GHQ� 'DWHQVFKXW]� XQHUOlVVOLFKH� 8QWHUODJHQ� ]XU
8PVHW]XQJ� GHU� WHFKQLVFK�RUJDQLVDWRULVFKHQ� $QIRUGH�
UXQJHQ�GHV�%HUOLQHU�'DWHQVFKXW]JHVHW]HV�JDE�HV� QXU
LQ�ZHQLJHQ�)lOOHQ��6LH�EHWUDIHQ�YRU�DOOHP�5HJHOXQJHQ
I�U�GHQ�=XWULWW�]X�EHVWLPPWHQ�5lXPHQ��GLH�$XIEHZDK�
UXQJ��GHQ�7UDQVSRUW�XQG�GLH�(QWVRUJXQJ�YRQ�'DWHQWUl�
JHUQ�� GLH�$XIWUDJVYHUJDEH�QDFK� DX�HQ� �2XWVRXUFLQJ��
GDV�)HUQZDUWXQJVNRQ]HSW� VRZLH� UHLQ�RUJDQLVDWRULVFKH
5HJHOXQJHQ�ZLH�GLH�6FKO�VVHORUGQXQJ�RGHU�GHU�.DWD�
VWURSKHQSODQ� �9RUVRUJHPD�QDKPHQ� I�U� GHQ� 'DWHQ�
YHUOXVW�LP�.DWDVWURSKHQIDOO��

'LH� JHVHW]OLFK� P|JOLFKH� %HVWHOOXQJ� H[WHUQHU� 'DWHQ�
VFKXW]EHDXIWUDJWHU�HUIROJW� LQ�%HUOLQHU�|IIHQWOLFKHQ�6WHO�
OHQ�QXU�VHOWHQ��:HQQ�GLHV�GRFK�JHVFKLHKW��GDQQ��EHU�
QLPPW� PHLVWHQV� GHU� 'DWHQVFKXW]EHDXIWUDJWH� HLQHU
�EHUJHRUGQHWHQ� %HK|UGH� GLH� )XQNWLRQ� DXFK� I�U� HLQH
QDFKJHRUGQHWH�%HK|UGH��3UREOHPDWLVFK� LVW�GLH�%HVWHO�
OXQJ�H[WHUQHU�'DWHQVFKXW]EHDXIWUDJWHU�DXI�GHU�*UXQG�
ODJH� NXU]IULVWLJ� JHOWHQGHU�:HUNYHUWUlJH�� LQVEHVRQGHUH
ZHQQ� GHU� %HDXIWUDJWH� YRQ� GLHVHU� 7lWLJNHLW� ZLUWVFKDIW�
OLFK�DEKlQJLJ� LVW�� ,Q�GLHVHQ�)lOOHQ� LVW�VHKU�]ZHLIHOKDIW�
RE� GHU� 'DWHQVFKXW]EHDXIWUDJWH� VHLQ� $PW�PLW� GHU� QRW�
ZHQGLJHQ� 8QDEKlQJLJNHLW� ZDKUQHKPHQ� NDQQ�� ZDV
EHGHXWHW��GDVV�HU�DXFK�]XU�)�KUXQJ�NRQWURYHUVHU�$XV�
HLQDQGHUVHW]XQJ�EHUHLW�XQG�IlKLJ�VHLQ�PXVV�

'LH� %HVWHOOXQJ� YRQ� ([WHUQHQ� ]X� EHK|UGOLFKHQ� 'DWHQ�
VFKXW]EHDXIWUDJWHQ� ZLUG� ZHJHQ� P|JOLFKHU� ILQDQ]LHOOHU
$EKlQJLJNHLWHQ� NULWLVFK� JHVHKHQ�� 'HU� 6HQDW� HUZlJW
GHVKDOE��EHL�GHU�1RYHOOLHUXQJ�GHV�%OQ'6*�HLQ�9HUERW
YRU]XVHKHQ�� 'LH� %HVWHOOXQJ� YRQ� GHU� |IIHQWOLFKHQ� 9HU�
ZDOWXQJ� DQJHK|UHQGHQ�0LWDUEHLWHULQQHQ� XQG�0LWDUEHL�
WHUQ� DQGHUHU� 'LHQVWVWHOOHQ� VROOWH� MHGRFK�P|JOLFK� VHLQ�
+LHUGXUFK� N|QQHQ� ]�%�� NOHLQHUH� 'LHQVWVWHOOHQ� JHPHLQ�
VDPH�%HDXIWUDJWH�EHVWHOOHQ�

:DKUQHKPXQJ�GHU�$XIJDEHQ

(LQH� ZHVHQWOLFKH� $XIJDEH� GHV� EHK|UGOLFKHQ� 'DWHQ�
VFKXW]EHDXIWUDJWHQ� LVW� GLH�%HUDWXQJ� ]X� WlJOLFKHQ�3UR�
EOHPHQ� GHV� 'DWHQVFKXW]HV�� GLH� YRQ� /HLWXQJVNUlIWHQ�
0LWDUEHLWHUQ�XQG�$XV]XELOGHQGHQ��DEHU�DXFK�YRQ�%�U�
JHUQ� WHOHIRQLVFK�RGHU� VFKULIWOLFK�DQ� LKQ� KHUDQJHWUDJHQ
ZHUGHQ�� ,Q�GHU�3UD[LV�ZLUG�HU�YRQ�/HLWXQJVNUlIWHQ�ZH�
VHQWOLFK�ZHQLJHU�NRQVXOWLHUW�DOV�YRQ�GHQ�XQWHUJHEHQHQ
0LWDUEHLWHUQ��(V�LVW�RIIHQVLFKWOLFK��GDVV�)�KUXQJVNUlIWH
GHP�'DWHQVFKXW]�RIW�SDVVLY��ZHQQ�QLFKW�JDU�UHVHUYLHUW
JHJHQ�EHUVWHKHQ�� REZRKO� VLH� GHQ� 'DWHQVFKXW]� LP
+DXVH�YHUDQWZRUWOLFK�XPVHW]HQ�P�VVHQ��ZlKUHQG�GLH
0LWDUEHLWHU� VLFK� KLQVLFKWOLFK� LKUHV� 9HUKDOWHQV� EHLP
'DWHQVFKXW]EHDXIWUDJWHQ� DEVLFKHUQ� RGHU� VLFK� DOV� %H�
WURIIHQH�DQ�LKQ�ZHQGHQ�

'LH�KLQUHLFKHQGH�%HWHLOLJXQJ�GHU�EHK|UGOLFKHQ�'DWHQ�
VFKXW]EHDXIWUDJWHQ� EHL� GDWHQVFKXW]UHOHYDQWHQ� 9RU�
JlQJHQ�PXVV�YRQ�GHQ�HLQ]HOQHQ�'LHQVWVWHOOHQ�VLFKHU�
JHVWHOOW�ZHUGHQ�

,Q�HLQLJHQ�)lOOHQ�VLQG�GLH�'DWHQ�YHUDUEHLWHQGHQ�6WHOOHQ
GD]X� �EHUJHJDQJHQ�� GLH�6WHOOXQJQDKPHQ� ]X� XQVHUHQ
%HDQVWDQGXQJHQ� RGHU� ]X� XQVHUHP� -DKUHVEHULFKW� YRQ
LKUHP� EHK|UGOLFKHQ� 'DWHQVFKXW]EHDXIWUDJWHQ� HUDUEHL�
WHQ� ]X� ODVVHQ�� (V� NDQQ� MHGRFK� QLFKW� VHLQH� $XIJDEH
VHLQ��GDWHQVFKXW]UHFKWOLFKH�0lQJHO�LP�HLJHQHQ�+DXVH�
I�U� GLH� GLH� %HK|UGHQOHLWXQJ� GLH� 9HUDQWZRUWXQJ� WUlJW�
JHJHQ�EHU� GHU� H[WHUQHQ� .RQWUROOLQVWDQ]� ]X� UHFKWIHUWL�
JHQ�� ]XPDO� HU� DXI� *UXQG� VHLQHU� )DFKNXQGH� XQG� VHL�
QHP� DP� 'DWHQVFKXW]� RULHQWLHUWHQ� ,QWHUHVVH� GDEHL
PHLVW�JHJHQ�VHLQH�HLJHQH�hEHU]HXJXQJ�DUJXPHQWLHUHQ
P�VVWH�� 6HLQH� $XIJDEH� LVW� HV� YLHOPHKU�� GLH� 9HUDQW�
ZRUWOLFKHQ� GDWHQVFKXW]UHFKWOLFK� ]X� EHUDWHQ�� GLH� IDFK�
�EHUJUHLIHQGHQ� 6WHOOXQJQDKPHQ� LP� +DXVH� ]X� NRRUGL�
QLHUHQ��DXI�GLH�HUIRUGHUOLFKHQ�0D�QDKPHQ�]X�GUlQJHQ
XQG�LKUH�'XUFKI�KUXQJ�]X�NRQWUROOLHUHQ�

'DV� ,QWHUHVVH� GHU� 9HUDQWZRUWOLFKHQ� DQ� 'DWHQVFKXW]�
EHODQJHQ�]HLJW�VLFK�YRU�DOOHP�GRUW��ZR�GHU�EHK|UGOLFKH
'DWHQVFKXW]EHDXIWUDJWH�DXIJHIRUGHUW�ZLUG��GLH�'HIL]LWH
EHLP� 'DWHQVFKXW]� ]X� HUPLWWHOQ� XQG� ]XVDPPHQ]XVWHO�
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OHQ�� XP� GLH� 9RUDXVVHW]XQJHQ� I�U� 9HUEHVVHUXQJHQ� ]X
VFKDIIHQ��RGHU�ZR�GHU�'DWHQVFKXW]EHDXIWUDJWH�PLW�GHP
JOHLFKHQ�=LHO� UHJHOPl�LJH�7lWLJNHLWVEHULFKWH�HLQEULQJW�
/HLGHU� LVW� HLQ� VROFKHV�RIIHQVLYHV� ,QWHUHVVH�DP�'DWHQ�
VFKXW]�LQ�GHQ�%HUOLQHU�%HK|UGHQ�VHOWHQ�YRU]XILQGHQ��VR
GDVV�GLH�7lWLJNHLW�GHU�'DWHQVFKXW]EHDXIWUDJWHQ�ZHGHU
GLH� Q|WLJH� :�UGLJXQJ� XQG� $QHUNHQQXQJ� ILQGHQ� QRFK
GLH� QRWZHQGLJH� :LUNXQJ� HU]LHOHQ� NDQQ�� 'HU� 'DWHQ�
VFKXW]EHDXIWUDJWH� KDW� GDQQ� QXU� HLQH� $OLELIXQNWLRQ�
6HLQH�%HVWHOOXQJ�HUIROJW�QXU�DOV�)RUPDOLH��QLFKW�MHGRFK
LQ�GHU�$EVLFKW��GHQ�'DWHQVFKXW]�VLFKHU]XVWHOOHQ��ZLH�HV
GDV�'DWHQVFKXW]JHVHW]�YHUODQJW�

=XU� 'XUFKI�KUXQJ� HLJHQHU� .RQWUROOHQ� �� ]�� %�� GHU� %H�
DFKWXQJ� GHU� WHFKQLVFK�RUJDQLVDWRULVFKHQ� .RQWUROODQ�
IRUGHUXQJHQ�QDFK�����%OQ'6*���KDEHQ�GLH�ZHQLJVWHQ
EHK|UGOLFKHQ�'DWHQVFKXW]EHDXIWUDJWHQ� =HLW� XQG�*HOH�
JHQKHLW��:HQQ��EHUKDXSW��ZHUGHQ�GHUDUWLJH�.RQWUROOHQ
PHLVW�QXU�DQOlVVOLFK�YRQ�%HVFKZHUGHQ�RGHU�RIIHQNXQ�
GLJ� JHZRUGHQHU� 'DWHQVFKXW]YHUVW|�H� GXUFKJHI�KUW�
'LHVH� XQ]XOlQJOLFKH� .RQWUROOWlWLJNHLW� EHUXKW� DXI� GHP
JHULQJHQ� =HLWUDKPHQ�� GHQ� GLH� PHLVWHQ� EHK|UGOLFKHQ
'DWHQVFKXW]EHDXIWUDJWHQ� I�U� LKUH� 7lWLJNHLW� ]XU� 9HUI��
JXQJ�KDEHQ��VRZLH�DXI�GHU�KlXILJ�I�U�VROFKH�.RQWUROOHQ
XQ]XUHLFKHQGHQ�)DFKNXQGH�

'LH� .RRUGLQLHUXQJVUXQGH� GHU� EH]LUNOLFKHQ� 'DWHQ�
VFKXW]EHDXIWUDJWHQ��LQ�GHU�VLFK�VHLW�ODQJHP�HLQ�7HLO�GHU
'DWHQVFKXW]EHDXIWUDJWHQ�GHU�%H]LUNVlPWHU�XQWHU�XQVH�
UHU�%HWHLOLJXQJ�WULIIW��KDW�]XU�9HUEHVVHUXQJ�GHU�3U�IDNWL�
YLWlWHQ� GLH� ,QLWLDWLYH� HUJULIIHQ� XQG� HLQH� &KHFNOLVWH� HU�
VWHOOW��GLH�HLQH�JH]LHOWH�.RQWUROOWlWLJNHLW�DXI�HLQHU�UHODWLY
SDXVFKDOHQ� (EHQH� HUP|JOLFKW�� 'LH� (UIDKUXQJ� ]HLJW�
GDVV� VFKRQ� GLH� NRQVHTXHQWH� 9HUIROJXQJ� HLQLJHU� HOH�
PHQWDUHU� XQG� HLQIDFK� ]X� �EHUZDFKHQGHU� 6LFKHUKHLWV�
]LHOH�]X�HUKHEOLFKHQ�9HUEHVVHUXQJHQ�GHV�'DWHQVFKXW�
]HV�I�KUHQ�NDQQ�

'HU� EHK|UGOLFKH� 'DWHQVFKXW]EHDXIWUDJWH� KDW� EHL� GHU
(LQVWHOOXQJ� YRQ� 3HUVRQDO�� GDV� EHL� GHU� 9HUDUEHLWXQJ
SHUVRQHQEH]RJHQHU� 'DWHQ� WlWLJ� VHLQ� VROO�� EHUDWHQG
PLW]XZLUNHQ�� 'LHV� JHVFKLHKW� IDVW� QLH�� ZHLO� GLH� 8QWHU�
ULFKWXQJ� YRQ� VROFKHQ� (LQVWHOOXQJVYRUJlQJHQ� XQWHU�
EOHLEW� XQG� GDV� YHUI�JEDUH� =HLWEXGJHW� I�U� GLHVH� DXI�
ZHQGLJH�$XIJDEH�QLFKW�DXVUHLFKW�

(LQH� JHQHUHOOH� EHUDWHQGH� 0LWZLUNXQJVSIOLFKW� EHL� (LQ�
VWHOOXQJ�YRQ�3HUVRQDO�EHVWHKW�QDFK�5HFKWVDXIIDVVXQJ
GHV�6HQDWV�QLFKW��1XU�ZHQQ�GLH�]X�EHVHW]HQGH�6WHOOH
YRQ� GDWHQVFKXW]UHFKWOLFKHU� 5HOHYDQ]� LVW� �]�%�� /HLWHU
HLQHV�5HFKHQ]HQWUXPV��� LVW� HLQH�%HWHLOLJXQJ� YRUJHVH�
KHQ�� 'LHV� VROOWH� EHL� HLQHU� 1RYHOOLHUXQJ� GHV� %OQ'6*
NODUJHVWHOOW�ZHUGHQ�

'LH� (LQKDOWXQJ� GHU� JHVHW]OLFKHQ� 9RUVFKULIWHQ� REOLHJW
GHU�MHZHLOLJHQ�%HK|UGH�LQ�HLJHQHU�9HUDQWZRUWXQJ�

(LQH� ZHLWHUH� YRP� *HVHW]� YRUJHVHKHQH� $XIJDEH� GHV
EHK|UGOLFKHQ�'DWHQVFKXW]EHDXIWUDJWHQ� LVW� HV�� GLH�0LW�
DUEHLWHU� GXUFK� JHHLJQHWH� 6FKXOXQJ� PLW� GHQ� 'DWHQ�
VFKXW]UHJHOXQJHQ� LP� $OOJHPHLQHQ� XQG� GHQ� VSH]LIL�
VFKHQ� 5HJHOXQJHQ� GHV� +DXVHV� LP� %HVRQGHUHQ� YHU�
WUDXW� ]X� PDFKHQ�� (LQLJH� EHK|UGOLFKH� 'DWHQVFKXW]EH�
DXIWUDJWH�HUOHGLJHQ�GLHV� LQ�YRUELOGOLFKHU�$UW�XQG�:HLVH
XQG��EHUJHEHQ�EHUHLWV� EHL� GHU�(LQVWHOOXQJ� YRQ�QHXHQ
0LWDUEHLWHUQ� 6FKXOXQJVPDWHULDO� RGHU� KDOWHQ� (LQI�K�
UXQJVNXUVH� DE�� LQ� GHQHQ� VLH� GLH� ZLFKWLJVWHQ� 'DWHQ�
VFKXW]YRUVFKULIWHQ�YHUPLWWHOQ��%HVRQGHUV�OREHQVZHUW�LVW
HV�� ZHQQ� GDU�EHU� KLQDXV� JHVRQGHUWH� 6FKXOXQJHQ� ]X
EHVWLPPWHQ� 6FKZHUSXQNWKHPHQ� DEJHKDOWHQ� ZHUGHQ
RGHU�DEHU�GLH�6FKXOXQJHQ�LQ�UHJHOPl�LJHQ�$EVWlQGHQ
ZLHGHU� DXIJHIULVFKW� ZHUGHQ�� /HLGHU� JLEW� HV� DEHU� DXFK
YLHOH�)lOOH��LQ�GHQHQ�PDQ�VLFK�PLW�GHU�hEHUJDEH�HLQID�
FKHU� 0HUNEOlWWHU� EHJQ�JW� RGHU� JDU� GLH� (LQZHLVXQJV�
SIOLFKW�JlQ]OLFK�YHUQDFKOlVVLJW�
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'LH�)�KUXQJ�YRQ� LQWHUQHQ�'DWHL�� XQG�*HUlWH�EHUVLFK�
WHQ� XQG� GDPLW� ]XVDPPHQKlQJHQG� GLH� 0HOGXQJ� ]XP
%HUOLQHU�'DWHLHQUHJLVWHU�EHLP�%HUOLQHU�'DWHQVFKXW]EH�
DXIWUDJWHQ� ZLUG� PHLVWHQV� VHKU� VWLHIP�WWHUOLFK� EHKDQ�
GHOW�� 1XU� VHOWHQ� ZHUGHQ� GLH� hEHUVLFKWHQ� DNWXHOO� XQG
YROOVWlQGLJ� JHI�KUW��0HLVW� VLQG� GLH�8QWHUODJHQ� YHUDOWHW
XQG� QXU� O�FNHQKDIW�� ]XP� 7HLO� QXU� VFKZHU� ]XJlQJOLFK�
ZHLO�VLH�LQ�GHQ�%HK|UGHQ�YHUVWUHXW�DXIEHZDKUW�ZHUGHQ�
'DEHL� P�VVWH� HV� I�U� GLH� 'DWHQ� YHUDUEHLWHQGH� 6WHOOH
YRQ� JU|�WHP� (LJHQLQWHUHVVH� VHLQ� ]X� ZLVVHQ�� ZHOFKH
*HUlWH� XQG�3URJUDPPH�VLH� I�U�ZHOFKH�$XIJDEHQ� XQG
9HUIDKUHQ� HLQVHW]W� XQG� ZHOFKH� 'DWHLHQ� GDEHL� YHUDU�
EHLWHW� ZHUGHQ�� =X� GHQ� *HUlWHQ� PXVVWHQ� GLH� 6WHOOHQ
VFKRQ�LPPHU���DXFK�RKQH�GLUHNWHQ�'DWHQVFKXW]EH]XJ��
HLQHQ�0DVFKLQHQQDFKZHLV� I�KUHQ�XQG�PLW�GHU�JHSODQ�
WHQ� 1HXJHVWDOWXQJ� GHV� ,19(17�9HUIDKUHQV� ZLUG� GLH
*HUlWH�EHUVLFKW�LKUH�%HGHXWXQJ�HUZHLWHUQ�

'LH�0HOGXQJ�]XP�%HUOLQHU�'DWHLHQUHJLVWHU� EHLP�%HUOL�
QHU� 'DWHQVFKXW]EHDXIWUDJWHQ� VROOWH� EHL� HLQHU� *HVHW�
]HVQRYHOOLHUXQJ� HQWIDOOHQ�� 'LH� %HGHXWXQJ� LQWHUQ� JH�
I�KUWHU� 'DWHL�� XQG� *HUlWH�EHUVLFKWHQ� ZLUG� GXUFK� GLH
8PVHW]XQJ�GHU�(8�5LFKWOLQLH�YHUJU|�HUW�

6ROOWH� GLH� DXIZHQGLJH�0HOGXQJ� ]XP�%HUOLQHU�'DWHLHQ�
UHJLVWHU� IRUWIDOOHQ�� VR�ZLUG� HV� GHQ�GDWHQYHUDEHLWHQGHQ
6WHOOHQ�XPVR�PHKU�DXIHUOHJW�VHLQ�� LKUH�'DWHL���9HUIDK�
UHQV��XQG�*HUlWH�EHUVLFKWHQ�DNWXHOO�XQG�YROOVWlQGLJ�]X
I�KUHQ��'DV�5HFKW� GHV�%�UJHUV�� LQ� GLHVH�hEHUVLFKWHQ
(LQVLFKW�]X�QHKPHQ��EOHLEW�HUKDOWHQ��ZLUG�DEHU�EHL�GHQ
'DWHQ�YHUDUEHLWHQGHQ�6WHOOHQ�VHOEVW�]X�JHZlKUHQ�VHLQ�
'DUDXI�VLQG�VLH�DOOHUGLQJV�ELVKHU�ZHLWJHKHQG�XQYRUEH�
UHLWHW�

3HUV|QOLFKH�9RUDXVVHW]XQJHQ

=XYHUOlVVLJNHLW� XQG� )DFKNXQGH� VLQG� GLH� YRP� *HVHW]
YRUJHJHEHQHQ� ZLFKWLJVWHQ� 9RUDXVVHW]XQJHQ� I�U� GLH
4XDOLILNDWLRQ� ]XP� EHK|UGOLFKHQ� 'DWHQVFKXW]EHDXI�
WUDJWHQ�

%HL� HLQHU� 1RYHOOLHUXQJ� N|QQWHQ� GLH� SHUV|QOLFKHQ� 9RU�
DXVVHW]XQJHQ� GHU� EHK|UGOLFKHQ� 'DWHQVFKXW]EHDXI�
WUDJWHQ�GLIIHUHQ]LHUWHU�JHUHJHOW�ZHUGHQ��,QWHUHVVHQNRQ�
IOLNWH�N|QQWHQ�GDGXUFK�YHUPLHGHQ�ZHUGHQ�

'LH�)DFKNXQGH� XPIDVVW�.HQQWQLVVH�GHV�'DWHQVFKXW]�
UHFKWV�XQG�GHV�6SH]LDOUHFKWV�GHU�LP�+DXVH�YHUWUHWHQHQ
YHUVFKLHGHQHQ�)DFKJHELHWH�� LQVEHVRQGHUH�GHV�3HUVR�
QDOUHFKWV�� VRZLH� ]XP� WHFKQLVFKHQ� XQG� RUJDQLVDWRUL�
VFKHQ�'DWHQVFKXW]�XQG�]X�GHQ�HLQJHVHW]WHQ�DXWRPDWL�
VLHUWHQ� 'DWHQYHUDUEHLWXQJVYHUIDKUHQ� XQG� LKUHQ� LQIRU�
PDWLRQVWHFKQLVFKHQ� 3ODWWIRUPHQ�� =XGHP� VLQG� GLGDNWL�
VFKH� )lKLJNHLWHQ� HUIRUGHUOLFK�� GDPLW� GHU� EHK|UGOLFKH
'DWHQVFKXW]EHDXIWUDJWH� GLH� 0LWDUEHLWHU� LP� 5DKPHQ
YRQ� 6FKXOXQJVPD�QDKPHQ� PLW� GHQ� 'DWHQVFKXW]YRU�
VFKULIWHQ�YHUWUDXW�PDFKHQ�NDQQ�

:LU� KDEHQ� GHQ� LGHDOHQ� 'DWHQVFKXW]EHDXIWUDJWHQ� QLU�
JHQGV� YRUJHIXQGHQ�� 'LH� PHLVWHQ� %HIUDJWHQ� KDEHQ
MHGRFK�HQWZHGHU�HLQHQ�MXULVWLVFKHQ�RGHU�LQIRUPDWLVFKHQ
4XDOLILNDWLRQVKLQWHUJUXQG�� :HQQ� )RUWELOGXQJVPD��
QDKPHQ� LQ� GHP� ZHQLJHU� YHUWUDXWHQ� %HUHLFK� JHQXW]W
ZHUGHQ� XQG� GLH� 8QWHUVW�W]XQJ� YRQ� )DFKOHXWHQ� GHV
MHZHLOV�DQGHUHQ�*HELHWHV�JHVXFKW�ZLUG��NDQQ�GLH�HUIRU�
GHUOLFKH�)DFKNXQGH�DQJHPHVVHQ�HUUHLFKW�ZHUGHQ�

'HU� I�U� GLH� 7lWLJNHLW� DOV� EHK|UGOLFKHU� 'DWHQVFKXW]EH�
DXIWUDJWHU� YHUI�JEDUH� =HLWUDKPHQ� VHW]W� ZHLWHUH� *UHQ�
]HQ�I�U�GLH�8PVHW]XQJ�GHV�'DWHQVFKXW]HV��/HGLJOLFK�LQ
I�QI�GHU�EHVXFKWHQ�%HK|UGHQ�QHKPHQ�GLH�EHK|UGOLFKHQ
'DWHQVFKXW]EHDXIWUDJWHQ� LKUH� $XIJDEHQ� DOV� 9ROO]HLW�
NUlIWH�ZDKU��'DEHL�KDEHQ�DOOH�DXFK�HLQHQ�6WHOOYHUWUHWHU
XQG� PLWXQWHU� DXFK� ZHLWHUH� 0LWDUEHLWHU�� VR� GDVV� GHU
'DWHQVFKXW]� KLHU� ZHLWJHKHQG� JHZlKUOHLVWHW� ZHUGHQ
NDQQ�� ,Q�GHU�5HJHO�KDQGHOW�HV�VLFK�EHL�GLHVHQ�6WHOOHQ
XP�JUR�H�%HK|UGHQ�PLW�VHQVLEOHQ�%HUHLFKHQ��LQ�GHQHQ
YRQ�GHU�6DFKH�KHU�VFKRQ�HLQ�HUK|KWHV�$XJHQPHUN�DXI
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GLH� GDWHQVFKXW]JHUHFKWH� 'DWHQYHUDUEHLWXQJ� JHOHJW
ZHUGHQ�PXVV��'LHVHV�]XQlFKVW�SRVLWLYH�%LOG� UHODWLYLHUW
VLFK� MHGRFK��ZHQQ�PDQ�EHGHQNW��GDVV�QLFKW�HLQ�UHSUl�
VHQWDWLYHU�4XHUVFKQLWW�GHU�]XU�%HVWHOOXQJ�EHK|UGOLFKHU
'DWHQVFKXW]EHDXIWUDJWHU� YHUSIOLFKWHWHU� %HK|UGHQ� EH�
VXFKW� ZXUGH�� 7DWVlFKOLFK� VWDQGHQ� JU|�HUH� %HK|UGHQ
LP�9RUGHUJUXQG�GHU�%HWUDFKWXQJ�

6HOEVW� GRUW� N|QQHQ� EHL� GHQ� PHLVWHQ� 6WHOOHQ� GLH� EH�
K|UGOLFKHQ�'DWHQVFKXW]EHDXIWUDJWHQ�QXU�FD�������XQG
ZHQLJHU� YRQ� LKUHU� $UEHLWV]HLW� I�U� GHQ� 'DWHQVFKXW]
DXIZHQGHQ��0LW�GLHVHP�=HLWXPIDQJ�N|QQHQ�GLH�'DWHQ�
VFKXW]EHDXIWUDJWHQ� QLFKW� HLQPDO� GLH� XQPLWWHOEDUHQ
JHVHW]OLFKHQ�3IOLFKWHQ�HUI�OOHQ��(V�ZLUG� LKQHQ��EHUODV�
VHQ�� PLW� GLHVHP� 'HIL]LW� NODU� ]X� NRPPHQ�� ,Q� HLQLJHQ
)lOOHQ�ZLUG�LKQHQ�VHLWHQV�GHU�%HK|UGHQOHLWXQJ�VRJDU�]X
YHUVWHKHQ�JHJHEHQ��GDVV�GDV�HLJHQWOLFKH�$XIJDEHQJH�
ELHW� ]X� MHGHU� =HLW� 9RUUDQJ� KDW� YRU� 'DWHQVFKXW]EHODQ�
JHQ�� 'DPLW� YHUOHW]HQ� GLH� 9HUDQWZRUWOLFKHQ� QLFKW� QXU
LKUH� JHVHW]OLFK� YHUDQNHUWHQ� 8QWHUVW�W]XQJVSIOLFKW� I�U
GHQ�'DWHQVFKXW]EHDXIWUDJWHQ�� VRQGHUQ�DXFK� LKUH�)�U�
VRUJHSIOLFKW�

,Q�HLQHP�)DOO�ZHLJHUW�VLFK�HLQ�%H]LUNVDPW�VHLW� ODQJHP
EHKDUUOLFK�� HLQHQ� EHK|UGOLFKHQ� 'DWHQVFKXW]EHDXIWUDJ�
WHQ� ]X� EHVWHOOHQ�� 'LH� $XIJDEHQ� QLPPW� GHU� 'LUHNWRU
EHLP�%H]LUNVDPW�ZDKU��ZDV�ZHJHQ� VHLQHU�9HUDQWZRU�
WXQJ� I�U�GDV�3HUVRQDOZHVHQ�XQG� I�U� YLHOH�DQGHUH�$Q�
ZHQGXQJVIHOGHU� SHUVRQHQEH]RJHQHU� 'DWHQYHUDUEHL�
WXQJ� GHQ� .ULWHULHQ� I�U� HLQHQ� ]XYHUOlVVLJHQ� 'DWHQ�
VFKXW]EHDXIWUDJWHQ�LQ�H[WUHPHU�:HLVH�ZLGHUVSULFKW��(V
LVW�RIIHQNXQGLJ��GDVV�KLHU�GHU�ÄOlVWLJH�'DWHQVFKXW]³�DQ
ULFKWLJHU�6WHOOH�JOHLFK�LP�.HLP�HUVWLFNW�ZHUGHQ�VROO�

,Q�HLQHU�6HQDWVYHUZDOWXQJ�ZXUGH�]ZDU�HLQ�EHK|UGOLFKHU
'DWHQVFKXW]EHDXIWUDJWHU� IRUPHOO� YHUSIOLFKWHW�� GD� DEHU
QDFK� VHLQHU� $XIIDVVXQJ� SHUVRQHQEH]RJHQH� 'DWHQ
NDXP�YHUDUEHLWHW�Z�UGHQ��KLHOW�HU�ZHGHU�YRQ�GHU�HLJH�
QHQ� )RUWELOGXQJ� HWZDV� QRFK� YRQ� GHU� %HUHLWKDOWXQJ
HLQHV�'DWHLHQ��XQG�*HUlWHYHU]HLFKQLVVHV��$XFK�ZHQQ
GLHVH� 6HQDWVYHUZDOWXQJ� HLQ� 5HVVRUW� GDUVWHOOW�� LQ� GHP
GLH�9HUDUEHLWXQJ�SHUVRQHQEH]RJHQHU�'DWHQ�QLFKW�GHQ
6FKZHUSXQNW� GHU� $XIJDEHQHUI�OOXQJ� GDUVWHOOW�� LVW� GLH
%HVWHOOXQJ� HLQHV� 3VHXGR�'DWHQVFKXW]EHDXIWUDJWHQ
XQDQJHPHVVHQ�

'HQQRFK� LVW� GDV� (QJDJHPHQW� GHU� PHLVWHQ� EHIUDJWHQ
'DWHQVFKXW]EHDXIWUDJWHQ�]X�OREHQ��7URW]�XQ]XUHLFKHQ�
GHQ� =HLWEXGJHWV� XQG� JHULQJHU� VDFKOLFKHU� $XVVWDWWXQJ
EHP�KHQ� VLH� VLFK� GDUXP�� GLH� %HK|UGHQOHLWXQJHQ� LQ
LKUHU�9HUDQWZRUWXQJ�I�U�GHQ�'DWHQVFKXW]�]X�HQWODVWHQ�
6LH� JHEHQ� KLOIUHLFKH� $QUHJXQJHQ� ]XU� 9HUEHVVHUXQJ
GHV� 'DWHQVFKXW]HV� LQ� LKUHQ� =XVWlQGLJNHLWVEHUHLFKHQ
XQG� Q�W]OLFKH� 'HQNDQVW|�H� ]XU� =XVDPPHQDUEHLW� XQ�
WHUHLQDQGHU� XQG� PLW� GHP� %HUOLQHU� 'DWHQVFKXW]EHDXI�
WUDJWHQ�

8QWHUVW�W]XQJ

gIIHQWOLFKH� 6WHOOHQ� KDEHQ� LKUHQ� EHK|UGOLFKHQ� 'DWHQ�
VFKXW]EHDXIWUDJWHQ� EHL� GHU� (UI�OOXQJ� VHLQHU� $XIJDEHQ
]X� XQWHUVW�W]HQ� XQG� LKP� LQVEHVRQGHUH� +LOIVSHUVRQDO�
(LQULFKWXQJHQ�� *HUlWH� XQG� 0LWWHO� ]XU� 9HUI�JXQJ� ]X
VWHOOHQ��%HL�GLHVHU�3UlPLVVH�VWLPPW�QDFKGHQNOLFK��GDVV
YLHOH�%HIUDJWH�$QODVV�]X�GHU�)HVWVWHOOXQJ�VDKHQ��GDVV
GLH�/HLWXQJVNUlIWH�QXU�ZHQLJ�$N]HSWDQ]�I�U�GHQ�'DWHQ�
VFKXW]� DXIEULQJHQ�� 'DWHQVFKXW]EHODQJH�� GLH� JHUDGH

%HL� GHU� )RUGHUXQJ� QDFK� HLQHU� EHVVHUHQ� $XVVWDWWXQJ
YRQ�EHK|UGOLFKHQ�'DWHQVFKXW]EHDXIWUDJWHQ�VRZLH�QDFK
6FKXOXQJVPD�QDKPHQ� GDUI� GLH� +DXVKDOWVODJH� GHV
/DQGHV�%HUOLQ�QLFKW�Y|OOLJ�DX�HU�%HWUDFKW�EOHLEHQ�
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]ZLQJHQG� HUIRUGHUOLFK� VLQG� XQG�ZHQLJ� NRVWHQ��ZHUGHQ
]ZDU�PHLVWHQV�XQWHUVW�W]W��GRFK�VREDOG�HLQH�0D�QDK�
PH�PLW� ]XVlW]OLFKHQ�.RVWHQ�RGHU�KRKHP�RUJDQLVDWRUL�
VFKHP� $XIZDQG� YHUEXQGHQ� LVW�� ZLUG� LKQHQ� QXU� QRFK
HLQH� JHULQJH� 3ULRULWlW� HLQJHUlXPW�� 'DV� PDFKWH� VLFK
EHVRQGHUV�EHL�GHU�*HQHKPLJXQJ�YRQ�6FKXOXQJV��XQG
)RUWELOGXQJVYHUDQVWDOWXQJHQ� RGHU� DEHU� GHU� (QWZLFN�
OXQJ� XQG� $XVDUEHLWXQJ� HLQHV� �EHUJUHLIHQGHQ� 'DWHQ�
VFKXW]NRQ]HSWV� EHPHUNEDU�� /HHUH� +DXVKDOWVNDVVHQ
UHFKWIHUWLJHQ�MHGRFK�DXFK�EHLP�'DWHQVFKXW]�QLFKW��GHU
3IOLFKW�]XP�JHVHW]Pl�LJHQ�+DQGHOQ�DXV]XZHLFKHQ�

,Q� YLHOHQ� JUR�HQ� |IIHQWOLFKHQ� 6WHOOHQ�� ]XP� %HLVSLHO� LQ
GHQ�%H]LUNVlPWHUQ��YLHOHQ�6HQDWVYHUZDOWXQJHQ��+RFK�
VFKXOHQ�� .UDQNHQKlXVHUQ� RGHU� JUR�HQ� QDFKJHRUGQH�
WHQ� %HK|UGHQ� VLQG� GLH� GDWHQVFKXW]UHFKWOLFKHQ� XQG
WHFKQLVFK�RUJDQLVDWRULVFKHQ� )UDJHVWHOOXQJHQ� VR� YLHO�
IlOWLJ�XQG�NRPSOH[��GDVV�YRQ�GHP�EHK|UGOLFKHQ�'DWHQ�
VFKXW]EHDXIWUDJWHQ� QLFKW� HUZDUWHW� ZHUGHQ� NDQQ�� GDVV
HU� ]X� DOOHQ� )UDJHVWHOOXQJHQ� JOHLFKHUPD�HQ� GLH� QRW�
ZHQGLJ� )DFKNXQGH� DXIEULQJHQ� NDQQ�� (V� LVW� GDKHU
ZLFKWLJ�� GDVV� LKP� LQ� VROFKHQ� 6WHOOHQ� .ROOHJHQ� E]Z�
6SH]LDOLVWHQ� DXV� HLQ]HOQHQ� )DFKJHELHWHQ� KLOIUHLFK� ]XU
6HLWH� VWHKHQ�� 'DU�EHU� KLQDXV� VLQG� JUR�H� %HK|UGHQ
YLHOIDFK�DXFK�UlXPOLFK�YHUWHLOW��VR�GDVV�PDQFKH�6WDQG�
RUWH� QXU� VHOWHQ� .RQWDNW� PLW� GHP� EHK|UGOLFKHQ� 'DWHQ�
VFKXW]EHDXIWUDJWHQ� KDEHQ�� ,Q� GLHVHQ� )lOOHQ� VROOWHQ
.RQWDNWOHXWH� EHQDQQW� ZHUGHQ�� GLH� GHP� EHK|UGOLFKHQ
'DWHQVFKXW]EHDXIWUDJWHQ� ]XDUEHLWHQ�� HYHQWXHOO� VRJDU
GHVVHQ� $XIJDEHQ� YRU� 2UW� ZDKUQHKPHQ�� (LQH� VROFKH
'DWHQVFKXW]LQIUDVWUXNWXU� LVW� LQ� HLQLJHQ� |IIHQWOLFKHQ
6WHOOHQ�GXUFKDXV�YRUKDQGHQ��GHU�(UIDKUXQJVDXVWDXVFK
]ZLVFKHQ� GHP� 'DWHQVFKXW]EHDXIWUDJWHQ� XQG� GHQ
.RQWDNWOHXWHQ�OlVVW�MHGRFK�PHLVW�]X�Z�QVFKHQ��EULJ�

'LH�$N]HSWDQ]�GHU�%HOHJVFKDIW�I�U�GHQ�'DWHQVFKXW]�LVW
LQ�YLHOHQ�6WHOOHQ�GXUFKDXV�YRUKDQGHQ��GRFK�N|QQWH�VLH
QRFK� VWlUNHU� DXVJHSUlJW� VHLQ�� ,PPHU� ZLHGHU� JLEW� HV
6LWXDWLRQHQ�� LQ� GHQHQ� GHU� 'DWHQVFKXW]� DOV� %HKLQGH�
UXQJ�EHLP� WlJOLFKHQ�8PJDQJ�PLW�SHUVRQHQEH]RJHQHQ
'DWHQ� DQJHVHKHQ� ZLUG�� 0LWXQWHU� GLHQW� HU� DXFK� DOV
9RUZDQG�� XP� XQJHOHJHQH� 7lWLJNHLWHQ� XQG�0HKUDUEHLW
]X� YHUPHLGHQ�� (UVW� ZHQQ� MHPDQG� VHOEVW� %HWURIIHQHU
RGHU� *HVFKlGLJWHU� LVW�� ZLUG� GDV� ,QWHUHVVH� DP� 'DWHQ�
VFKXW]� JHZHFNW� XQG� GLH� QRWZHQGLJHQ�6FKXW]PD�QDK�
PHQ�DXFK�YHUVWDQGHQ�XQG�DN]HSWLHUW�

'LH� 6FKXOXQJ� GHU� EHK|UGOLFKHQ� 'DWHQVFKXW]EHDXI�
WUDJWHQ� OlVVW� DOOJHPHLQ� ]X� Z�QVFKHQ� �EULJ�� :HLO� QXU
ZHQLJ� =HLW� I�U� GLH�'DWHQVFKXW]WlWLJNHLW� ]XU� 9HUI�JXQJ
VWHKW�� IHKOW�VLH�HUVW�UHFKW� I�U�GLH�HLJHQH�VWHWLJH�)RUWELO�
GXQJ� DXI� GLHVHP� *HELHW�� 'LHVH� LVW� MHGRFK� LPPHQV
ZLFKWLJ�� GHQQ� GLH� UHFKWOLFKH� XQG� WHFKQLVFKH� (QWZLFN�
OXQJ�VFKUHLWHW�VFKQHOO�YRUDQ�XQG�VWHOOW�DQ�GHQ�EHK|UGOL�
FKHQ�'DWHQVFKXW]EHDXIWUDJWHQ�KRKH�$QIRUGHUXQJHQ�DQ
GLH�$NWXDOLVLHUXQJ�GHV�:LVVHQV��'LH�%HIUDJXQJ�HUJDE�
GDVV�GHU��EHUZLHJHQGH�7HLO�NHLQH�RGHU�QXU�VHKU�ZHQLJ
=HLW� I�U� )RUWELOGXQJVPD�QDKPHQ� KDW�� 'LH� =HLW� UHLFKW
K|FKVWHQV� I�U� GLH� /HNW�UH� YRQ� 'DWHQVFKXW]VFKULIWHQ
RGHU�±NRPPHQWDUHQ��GRFK� I�U� OlQJHUH�'LHQVWXQWHUEUH�
FKXQJHQ��]��%��I�U�)RUWELOGXQJVNXUVH��EOHLEW�NDXP�)UHL�
UDXP��EULJ�

,Q� %HUOLQ� VLQG� GLH� 6FKXOXQJVP|JOLFKNHLWHQ� OHLGHU� EH�
JUHQ]W�� (V� JLEW� NHLQH� RIIL]LHOOH� $XVELOGXQJVVWlWWH� I�U
EHK|UGOLFKH� 'DWHQVFKXW]EHDXIWUDJWH�� VR� GDVV� GHP
:XQVFK� YLHOHU� 'DWHQVFKXW]EHDXIWUDJWHU� QDFK� IXQGLHU�
WHU�XQG�HLQKHLWOLFKHU�*UXQGDXVELOGXQJ� OHLGHU�QLFKW�HQW�

'HU� DQJHPHOGHWH� 6FKXOXQJVEHGDUI� I�U� GLH� EHK|UGOL�
FKHQ� 'DWHQVFKXW]EHDXIWUDJWHQ� ZLUG� YRQ� GHU� 9HUZDO�
WXQJVDNDGHPLH�%HUOLQ�GXUFK�HLQHQ�]ZHLWlJLJHQ�*UXQG�
NXUV� XQG� GHQ� HLQWlJLJHQ�:RUNVKRS� YROO� JHGHFNW�� 2E�
ZRKO� DOOH� EHK|UGOLFKHQ� 'DWHQVFKXW]EHDXIWUDJWHQ� SHU
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VSURFKHQ� ZHUGHQ� NDQQ�� 'LH� �EHUUHJLRQDOHQ� %LOGXQJV�
LQVWLWXWH�VLQG�QXU� LP�=XVDPPHQKDQJ�PLW�HLQHU�'LHQVW�
UHLVH� ]X� HUUHLFKHQ�� ZDV� PLW� ]XVlW]OLFKHQ� .RVWHQ� YHU�
EXQGHQ�XQG�GDKHU�I�U�YLHOH�QLFKW�WUDJEDU�LVW��'HU�%HUOL�
QHU� 'DWHQVFKXW]EHDXIWUDJWH�� GHU� SHUVRQHOO� QLFKW� HQW�
VSUHFKHQG� DXVJHVWDWWHW� LVW�� NDQQ� LQ� %HUOLQ� GHQ� RIIHQ�
NXQGLJHQ� 6FKXOXQJVEHGDUI� QLFKW� DEGHFNHQ�� (LQLJH
XQVHUHU� 0LWDUEHLWHU� EHWHLOLJHQ� VLFK� DOV� 'R]HQWHQ� DQ
GHP�HLQVFKOlJLJHQ�/HKUDQJHERW�]XP�'DWHQVFKXW]�XQG
]XU� LQIRUPDWLRQVWHFKQLVFKHQ� 6LFKHUKHLW� GHU� 9HUZDO�
WXQJVDNDGHPLH��-HGRFK�]HLJW�DXFK�KLHU��GDVV�VLFK�GDV
,QWHUHVVH� DQ� )RUWELOGXQJVPD�QDKPHQ� I�U� EHK|UGOLFKH
'DWHQVFKXW]EHDXIWUDJWH�LQ�*UHQ]HQ�KlOW�XQG�DXI�UHODWLY
ZHQLJH�EHVRQGHUV� LQWHUHVVLHUWH�3HUVRQHQ�EHVFKUlQNW�
GLH�]XP�%HLVSLHO�LQ�$XIIULVFKXQJVZRUNVKRSV�LKU�:LVVHQ
DNWXDOLVLHUHQ�

:HUEHWUlJHU�DXI�GLHVH�.XUVH�KLQJHZLHVHQ�ZHUGHQ��KlOW
VLFK� GDV� ,QWHUHVVH� DQ� GLHVHQ� )RUWELOGXQJHQ� LQ� *UHQ�
]HQ�

%HL� 6WHLJHUXQJ� GHU� %HUHLWVFKDIW� GHU� EHK|UGOLFKHQ�'D�
WHQVFKXW]EHDXIWUDJWHQ� LVW� GLH� 9HUZDOWXQJVDNDGHPLH
%HUOLQ� EHUHLW�� LKUH� .DSD]LWlWHQ� GHP� %HGDUI� DQ]XSDV�
VHQ�

'HP� %HUOLQHU� 'DWHQVFKXW]EHDXIWUDJWHQ� OLHJHQ� :�Q�
VFKH� YLHOHU� 'DWHQVFKXW]EHDXIWUDJWHU� QDFK� HLQHU� $XV�
ELOGXQJ� EHL� H[WHUQHQ� %LOGXQJVLQVWLWXWHQ� YRU�� 'LHVH
ZHUGHQ�MHGRFK�DXV�.RVWHQJU�QGHQ��'LHQVWUHLVHNRVWHQ�
��ZHQQ��EHUKDXSW���QXU�YRQ�EHWULHEOLFKHQ�'DWHQVFKXW]�
EHDXIWUDJWHQ�ZDKUJHQRPPHQ�

�� $XV�GHQ�$UEHLWVJHELHWHQ

��� 6LFKHUKHLW

����� 3ROL]HL

1DFKGHP� ]XP� hEHUHLQNRPPHQ� YRP� ���� -XOL� ����
DXIJUXQG�YRQ�$UW��.���GHV�9HUWUDJHV��EHU�GLH�(XURSlL�
VFKH� 8QLRQ� �EHU� GLH� (UULFKWXQJ� HLQHV� (XURSlLVFKHQ
3ROL]HLDPWHV� �(XURSRO�hEHUHLQNRPPHQ���� DOOH� 0LW�
JOLHGVWDDWHQ� GHU� (XURSlLVFKHQ� 8QLRQ� GLH� 5DWLIL]LH�
UXQJVXUNXQGH� KLQWHUOHJW� KDEHQ�� LVW� GDV� hEHUHLQNRP�
PHQ�]XP����2NWREHU������ LQ�.UDIW�JHWUHWHQ��'HU�%XQ�
GHVUDW�KDW�QDFK�$UW��������$EV����(XURSRO�*HVHW]�GHQ
/DQGHVEHDXIWUDJWHQ� I�U� GHQ� 'DWHQVFKXW]� 6DFKVHQ�
$QKDOW� DOV� /DQGHVYHUWUHWHU� I�U� GLH� JHPHLQVDPH� .RQ�
WUROOLQVWDQ]�EHQDQQW�

0LW� GHP� (UVWHQ� *HVHW]� ]XU� bQGHUXQJ� GHV� %XQGHV�
JUHQ]VFKXW]JHVHW]HV��� VLQG� GLH� %HIXJQLVVH� GHV� %XQ�
GHVJUHQ]VFKXW]HV� HUZHLWHUW� ZRUGHQ�� GHU� N�QIWLJ� DXI
%DKQK|IHQ��)OXJKlIHQ�XQG�LQ�=�JHQ�LP�5DKPHQ�GHU�VR
JHQDQQWHQ� Ä6FKOHLHUIDKQGXQJ³� RKQH� NRQNUHWHQ� 9HU�
GDFKW�DXI�HLQH�6WUDIWDW�$XVZHLVH�NRQWUROOLHUHQ�GDUI��XP
HLQH� LOOHJDOH� (LQUHLVH� ]X� YHUKLQGHUQ� ��� ��� %*6*��
:HLWHU�JHKHQGH�0D�QDKPHQ� ��ZLH�GLH�'XUFKVXFKXQJ
GHV�*HSlFNHV� �� VLQG�QXU�EHL� NRQNUHWHP�9HUGDFKW� ]X�
OlVVLJ��'LHVH�1HXUHJHOXQJ� LVW�]XQlFKVW�DXI� I�QI�-DKUH
EHIULVWHW��'HU�*UXQGVDW]�� GDVV�%�UJHU�� GLH� VLFK� QLFKWV
KDEHQ�]X�VFKXOGHQ�NRPPHQ�ODVVHQ��GDV�5HFKW�KDEHQ�
YRP�6WDDW�LQ�5XKH�JHODVVHQ�]X�ZHUGHQ��ZLUG�GDPLW�HLQ
ZHLWHUHV� 0DO� HLQJHVFKUlQNW�� bKQOLFKH� 9RUVWHOOXQJHQ
ZXUGHQ�LQ�%HUOLQ�HQWZLFNHOW�

1HXH�9HUZDOWXQJVYRUVFKULIWHQ���'DWHQVFKXW]�EOHLEW
DX�HQ�YRU

'DV� %XQGHVNULPLQDODPW� �%.$�� KDW� I�U� MHGH� ]XU� (UI�O�
OXQJ� GHU� $XIJDEHQ� JHI�KUWH� 'DWHL� PLW� SHUVRQHQEH]R�
JHQHQ� 'DWHQ� LQ� HLQHU� (UULFKWXQJVDQRUGQXQJ� )HVWOH�
JXQJHQ� �EHU� 5HFKWVJUXQGODJH� XQG� =ZHFN� GHU� 'DWHL�
EHWURIIHQHQ� 3HUVRQHQNUHLV� XQG� $UW� GHU� ]X� VSHLFKHUQ�
GHQ�'DWHQ��3U�IIULVWHQ��/|VFKXQJVGDXHU�XQG�3URWRNRO�
OLHUXQJHQ� ]X� WUHIIHQ�� 'HU� %XQGHVEHDXIWUDJWH� I�U� GHQ
'DWHQVFKXW]� LVW� YRU� (UODVV� GHU� (UULFKWXQJVDQRUGQXQJ
DQ]XK|UHQ�� %HL� 'DWHQ� GHV� 3ROL]HLOLFKHQ� ,QIRUPDWLRQV�

6HOEVWYHUVWlQGOLFK� LVW� GHU� 'DWHQVFKXW]� DXFK� EHL� (U�
ULFKWXQJVDQRUGQXQJHQ� GHV� %XQGHVNULPLQDODPWV� JHVL�
FKHUW�� GHQQ� HV� JLEW� NHLQH� $QKDOWVSXQNWH� GDI�U�� GDVV
GHU� %XQGHVEHDXIWUDJWH� I�U� GHQ� 'DWHQVFKXW]� HLQHQ
JHULQJHUHQ� 6WDQGDUG� DOV� GHU� %HUOLQHU� /DQGHVEHDXI�
WUDJWH�JHZlKUOHLVWHW�

'LH�'DWHQVFKXW]NRQWUROOH�LP�3ROL]HLOLFKHQ�,QIRUPDWLRQV�
V\VWHP�REOLHJW�QDFK������$EV����GHV�%XQGHVNULPLQDO�

��������������������������������������������
��
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V\VWHPV� EHGDUI� GLH�$QRUGQXQJ� DXFK� GHU� =XVWLPPXQJ
GHU� ]XVWlQGLJHQ� ,QQHQPLQLVWHULHQ� E]Z�� 6HQDWVLQQHQ�
YHUZDOWXQJHQ� GHU� /lQGHU� ��� ��� %XQGHVNULPLQDODPWV�
JHVHW]��%.$*���

'LH�6HQDWVYHUZDOWXQJ� I�U� ,QQHUHV�EHWHLOLJW� XQV� ]X�XQ�
VHUHP�%HIUHPGHQ�XQG�GHP�8QYHUVWlQGQLV� LQ�DQGHUHQ
/lQGHUQ� JUXQGVlW]OLFK� QLFKW� LQ� GLHVHQ� =XVWLPPXQJV�
YHUIDKUHQ�� 6LH� YHUWULWW� GD]X� GLH� $XIIDVVXQJ�� GDVV� HV
VLFK� KLHUEHL� XP� 9RUJlQJH� KDQGHOW�� GLH� LQ� GLH� GDWHQ�
VFKXW]UHFKWOLFKH� 9HUDQWZRUWXQJ� GHV� %.$� IDOOHQ� XQG
YRQ�GHP�%XQGHVEHDXIWUDJWHQ� I�U�GHQ�'DWHQVFKXW]�]X
�EHUSU�IHQ� VLQG�� 'HP]XIROJH� HUKDOWHQ� ZLU� ZHGHU� GLH
(QWZ�UIH� QRFK� VSlWHU� GLH� LQ� .UDIW� JHVHW]WHQ� (UULFK�
WXQJVDQRUGQXQJHQ�� 'DV� EHJU�QGHW� GLH� 6HQDWVYHUZDO�
WXQJ� I�U� ,QQHUHV�GDPLW�� GDVV�VLFK�GLH�.RQWUROOEHIXJQLV
GHU� /DQGHVGDWHQVFKXW]EHDXIWUDJWHQ� DXI� GLH� YRQ� GHQ
/lQGHUQ� HLQJHJHEHQHQ�'DWHQVlW]H� EHVFKUlQNH�� 'HV�
KDOE�OLHJH�HV�DXFK�QLFKW�LQ�GHUHQ�$XIJDEHQEHUHLFK��]X
JHQHUHOO�DEVWUDNWHQ� 5HJHOXQJHQ� 6WHOOXQJ� ]X� QHKPHQ�
,P�hEULJHQ�Z�UGH�VLFK�GLH�JHVHW]OLFKH�8QWHUVW�W]XQJV�
SIOLFKW�DXFK�QLFKW�GDUDXI�HUVWUHFNHQ��GHQ�/DQGHVEHDXI�
WUDJWHQ�PLW�(QWZ�UIHQ�GHV�%.$�]X�YHUVRUJHQ�RGHU�MHGH
bX�HUXQJ� JHJHQ�EHU� GHP� %XQGHVPLQLVWHULXP� GHV
,QQHUQ� ]X� GDWHQVFKXW]UHFKWOLFKHQ� )UDJHQ� LP� =XVDP�
PHQKDQJ�PLW�'DWHLHQ�GHU�3ROL]HLOLFKHQ�,QIRUPDWLRQVV\�
VWHPH�PLW�XQV�DE]XVWLPPHQ�

DPWJHVHW]HV��%.$*��GHP�%XQGHVEHDXIWUDJWHQ�I�U�GHQ
'DWHQVFKXW]�� 'D]X� JHK|UW� DXFK� GLH� 3U�IXQJ� GHU� (U�
ULFKWXQJVDQRUGQXQJHQ� GHV� %XQGHVNULPLQDODPWV�� 'LH
.RQWUROOEHIXJQLVVH�GHU�/DQGHVEHDXIWUDJWHQ�I�U�GHQ�'D�
WHQVFKXW]�HUVWUHFNHQ�VLFK�KLQJHJHQ�QDFK������$EV���
6DW]���%.$*�DXI�GLH�HLQ]HOQHQ�YRQ�GHQ�/lQGHUQ�HLQ�
JHJHEHQHQ�'DWHQVlW]H�

'HVKDOE�OLHJW�HV�QDFK�$XIIDVVXQJ�GHV�6HQDWV�QLFKW�LP
$XIJDEHQEHUHLFK� GHV� %HUOLQHU� 'DWHQVFKXW]EHDXIWUDJ�
WHQ�� ]X� JHQHUHOO�DEVWUDNWHQ� 5HJHOXQJHQ� LQ� HLQHU� (U�
ULFKWXQJVDQRUGQXQJ� GHV� %XQGHVNULPLQDODPWV� 6WHOOXQJ
]X� QHKPHQ�� 'HPHQWVSUHFKHQG� HUVWUHFNW� VLFK� GLH� JH�
VHW]OLFKH� 8QWHUVW�W]XQJVSIOLFKW� GHU� 6HQDWVYHUZDOWXQJ
I�U� ,QQHUHV� DXFK� QLFKW� GDUDXI�� GHP� %HUOLQHU� 'DWHQ�
VFKXW]EHDXIWUDJWHQ� (UULFKWXQJVDQRUGQXQJHQ� RGHU
(QWZ�UIH� GD]X� ]X� �EHUVHQGHQ� RGHU� bX�HUXQJHQ� JH�
JHQ�EHU�GHP�%XQGHVLQQHQPLQLVWHULXP�LQ�GDWHQVFKXW]�
UHFKWOLFKHQ� $QJHOHJHQKHLWHQ� LP� =XVDPPHQKDQJ� PLW
GHP� 3ROL]HLOLFKHQ� ,QIRUPDWLRQVV\VWHP� YRUKHU� PLW� LKP
DE]XVWLPPHQ�

*OHLFKZRKO�LQIRUPLHUW�GLH�6HQDWVYHUZDOWXQJ�I�U�,QQHUHV
GHQ� %HUOLQHU� 'DWHQVFKXW]EHDXIWUDJWHQ� LP� 5DKPHQ
LKUHU� SHUVRQHOOHQ� 5HVVRXUFHQ� DXFK� �EHU� EHGHXWVDPH
(QWZLFNOXQJHQ�LP�3ROL]HLOLFKHQ�,QIRUPDWLRQVV\VWHP�

8QJHDFKWHW� GHU� )RUP� GHV� 8PJDQJHV� YHUNHQQW� GLH
6HQDWVYHUZDOWXQJ� I�U� ,QQHUHV� GDEHL�� GDVV� ZLU� XQVHUH
JHVHW]OLFKHQ�$XIJDEHQ�QXU�GDQQ�HUI�OOHQ�N|QQHQ��ZHQQ
ZLU� GLH� (UULFKWXQJVDQRUGQXQJHQ� NHQQHQ�� 1XU� VR� N|Q�
QHQ� ZLU� SU�IHQ�� RE� 'DWHQ�EHUPLWWOXQJHQ� DQ� GDV� %.$
QDFK� /DQGHVUHFKW� �EHUKDXSW� ]XOlVVLJ� VLQG�� 'DU�EHU
KLQDXV�JHK|UW�HV�QDFK������$EV����%OQ'6*�]X�XQVHUHQ
$XIJDEHQ�� GLH� HLQ]HOQHQ� 0LWJOLHGHU� GHV� 6HQDWHV� ]X
EHUDWHQ�

:LH� Q|WLJ� GDV� LVW�� KDW� VLFK� EHL� GHU� (UULFKWXQJ� HLQHU
=HQWUDOHQ�'DWHL�I�U�9HUGDFKWVDQ]HLJHQ�LP�=XVDPPHQ�
KDQJ�PLW�GHU�%HNlPSIXQJ�GHU�RUJDQLVLHUWHQ�.ULPLQDOL�
WlW� QDFK� GHP� *HOGZlVFKHJHVHW]� JH]HLJW�� 'LH� (UULFK�
WXQJ� GLHVHU� 9HUEXQGGDWHL� KDOWHQ� ZLU� I�U� XQ]XOlVVLJ�
ZHLO� GDI�U� �� ZLH� GDV� %.$� VHOEVW� HLQUlXPW� �� NHLQH
5HFKWVJUXQGODJH� YRUKDQGHQ� LVW�� +LQ]X� NRPPW�� GDVV
GLH� 5HJLVWULHUXQJ� SHUVRQHQEH]RJHQHU� 'DWHQ� LP� =X�
VDPPHQKDQJ� PLW� (UPLWWOXQJVYHUIDKUHQ� GHU� 6WDDWVDQ�
ZDOWVFKDIWHQ�GHU�/lQGHU�LQ�GHUHQ�=XVWlQGLJNHLWHQ�IlOOW�
(V� KDQGHOW� VLFK� QLFKW� XP� GLH� $QJHOHJHQKHLWHQ� GHV
%.$��+LHU�ZlUH�YLHOPHKU�]X�SU�IHQ��RE�HLQH�6SHLFKH�
UXQJ�LQ�GHP�OlQGHU�EHUJUHLIHQGHQ�6WDDWVDQZDOWVFKDIW�
OLFKHQ�9HUIDKUHQVUHJLVWHU�QDFK�������� II��6W32� LQ�%H�
WUDFKW� NRPPW�� 8QJHDFKWHW� GHVVHQ� ZlUH� HV� 0LQGHVW�
YRUDXVVHW]XQJ�� GDVV� LQ� GLH� 'DWHL� QXU� GLH� 'DWHQ� DXV
GHQ�9HUGDFKWVDQ]HLJHQ�HLQJHVWHOOW�ZHUGHQ��EHL�GHQHQ
HLQ�(UPLWWOXQJVYHUIDKUHQ�HLQJHOHLWHW�ZXUGH��9HUGDFKWV�
DQ]HLJHQ�� GLH� NHLQ� (UPLWWOXQJVYHUIDKUHQ� DXVO|VHQ�
HUI�OOHQ� LQ�NHLQHP�)DOO�GLH�9RUDXVVHW]XQJHQ�QDFK����
$EV����%.$*�

$XFK� GLH� (UULFKWXQJVDQRUGQXQJ� I�U� GLH� '1$�
$QDO\VHGDWHL���LVW�lX�HUVW�SUREOHPDWLVFK��'LH�6SHLFKH�
UXQJ�GHU�'1$�$QDO\VHQ��GLH�DXI�GHU�%DVLV�YRQ�Ä(LQZLO�
OLJXQJHQ³�YRU� ,Q�.UDIW�7UHWHQ�GHU�QHXHQ�������D�XQG� I
6W32�HUKREHQ�ZXUGHQ��LVW�XQ]XOlVVLJ��1DFK�����6DW]��
'1$�,GHQWLWlWVIHVWVWHOOXQJVJHVHW]� G�UIHQ� �� DEJHVHKHQ

��������������������������������������������
��

�YJO��]XP�'1$�,GHQWLWlWVIHVWVWHOOXQJVJHVHW]������
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YRQ� GHQ� )lOOHQ� GHV� �� ��J� 6W32� �� QXU� GLH� ,GHQWLIL]LH�
UXQJVPXVWHU� YRQ� 9HUXUWHLOWHQ� EHLP� %.$� JHVSHLFKHUW
ZHUGHQ�� 6SHLFKHUXQJHQ� DXIJUXQG� YRQ� (LQZLOOLJXQJHQ
NRPPHQ�RKQHKLQ�QLFKW� LQ�%HWUDFKW��ZHLO� GLH�:LUNVDP�
NHLW�HLQH�XPIDVVHQGH�$XINOlUXQJ��EHU�GHQ�=ZHFN�GHU
6SHLFKHUXQJ� XQG� GLH� YRUJHVHKHQHQ� hEHUPLWWOXQJHQ
YRUDXVVHW]W��(V�NDQQ�QLFKW�DQJHQRPPHQ�ZHUGHQ��GDVV
GLH�%HWURIIHQHQ�GLH� VFKZHU� ]X� GXUFKVFKDXHQGHQ�9HU�
DUEHLWXQJVIRUPHQ�GHU�(UULFKWXQJVDQRUGQXQJ�ELV�KLQ�]X
hEHUPLWWOXQJHQ�LQ�GDV�$XVODQG�QDFKYROO]LHKHQ�N|QQHQ�
6LH�P�VVWHQ� LQ�DOOHQ�'HWDLOV� LQIRUPLHUW�ZHUGHQ��ZRJH�
JHQ� EHUHLWV� GLH� .ODVVLIL]LHUXQJ� DOV� 9HUVFKOXVVVDFKH
VSULFKW��'DU�EHU�KLQDXV�VSUHFKHQ�GLH�8PVWlQGH��XQWHU
GHQHQ� '1$�8QWHUVXFKXQJHQ� UHOHYDQW� ZHUGHQ�� JHJHQ
GLH� $QQDKPH� YRQ� )UHLZLOOLJNHLW�� %HVFKXOGLJWH� LQ
6WUDIHUPLWWOXQJVYHUIDKUHQ�XQG� ,QKDIWLHUWH�ZHUGHQ�QDFK
DOOJHPHLQHU� /HEHQVHUIDKUXQJ� QXU� GHVKDOE� HLQZLOOLJHQ�
XP�XQPLWWHOEDUH�9RUWHLOH���EHLVSLHOVZHLVH�+DIWYHUVFKR�
QXQJ�RGHU�YRU]HLWLJH�(QWODVVXQJ���]X�HUODQJHQ�

)�U�HLQH�3HUVRQHQDEIUDJH�JLEW�HV�VHOEVW�QDFK�$XIIDV�
VXQJ� GHV� %.$� NHLQ� IDFKOLFKHV� (UIRUGHUQLV�� GD� =ZHFN
GHU� 'DWHL� GHU� 9HUJOHLFK� YRQ� '1$�0XVWHUQ� XQG� QLFKW
GHU� ]LHOJHULFKWHWH� $EUXI� YRQ� 3HUVRQHQGDWHQ� LVW�� $XFK
GLH� 'DWHLUHFKHUFKH� LQ� GHU� EHDEVLFKWLJHQ� )RUP� ]X
VWDWLVWLVFKHQ� =ZHFNHQ� LVW� PLW� �� �� '1$�,GHQWLWlWVIHVW�
VWHOOXQJVJHVHW]�QLFKW�YHUHLQEDU�

'LH� 6HQDWVYHUZDOWXQJ� I�U� ,QQHUHV� KDW� XQV� DXFK� �EHU
GDV� =XVWDQGHNRPPHQ� GHV� $ENRPPHQV� ]ZLVFKHQ
'HXWVFKODQG�XQG�3ROHQ��EHU�GLH�=XVDPPHQDUEHLW�GHU
3ROL]HL�XQG�*UHQ]VFKXW]EHK|UGHQ� LQ�GHQ�*UHQ]JHELH�
WHQ�QLFKW�LQIRUPLHUW��'DV�'RNXPHQW�KDEHQ�ZLU�YLHOPHKU
YRQ�GULWWHU�6HLWH�HUKDOWHQ��(V�LVW�PLW�GHP�%HUOLQHU�/DQ�
GHVUHFKW� QLFKW� LQ� (LQNODQJ� ]X� EULQJHQ�� 6R� ZHLVW� GLH
�EHUPLWWHOQGH� %HK|UGH� EHL� GHU� 'DWHQZHLWHUJDEH� DXI
GLH� QDFK� LQQHUVWDDWOLFKHP� 5HFKW� JHOWHQGHQ� /|�
VFKXQJVIULVWHQ�KLQ��'D�GDV�$62*�EHL�7DWYHUGlFKWLJHQ
NHLQH�/|VFKXQJV���VRQGHUQ�QXU�3U�IIULVWHQ�NHQQW��KlWWH
]XPLQGHVW�LQ�HLQHU�3URWRNROOQRWL]�VLFKHUJHVWHOOW�ZHUGHQ
P�VVHQ��GDVV�3U�IIULVWHQ�GHQ�/|VFKXQJVIULVWHQ�JOHLFK�
]XVHW]HQ�VLQG��'HP�LVW�GLH�6HQDWVYHUZDOWXQJ�I�U�,QQH�
UHV� QLFKW� QDFKJHNRPPHQ��$XI� XQVHUHQ�+LQZHLV�� GDVV
GLH�%HUOLQHU�3ROL]HL� YHUSIOLFKWHW� LVW�� GLH�SROQLVFKHQ�%H�
K|UGHQ� ZHQLJVWHQV� DXI� GLH� 3U�IIULVWHQ� KLQ]XZHLVHQ�
ZXUGH��EHUKDXSW�QLFKW�UHDJLHUW�

8QVHUHU� %LWWH� XP� hEHUVHQGXQJ� HLQHV� (UJlQ]XQJVDE�
NRPPHQV� KDW� GLH� 6HQDWVYHUZDOWXQJ� I�U� ,QQHUHV� ]X�
QlFKVW�QLFKW�HQWVSURFKHQ��9LHOPHKU�KDW�VLH�XQV�JHEH�
WHQ�� ]XU� .HQQWQLV� ]X� QHKPHQ�� GDVV� GLHVHU� (QWZXUI
NHLQH� GDWHQVFKXW]UHFKWOLFKHQ� 9RUVFKULIWHQ� HQWKDOWH�
'HPJHJHQ�EHU� KDEHQ� ZLU� GDUDXI� KLQJHZLHVHQ�� GDVV
ZLU� XQV�GDU�EHU� JHUQ� VHOEVW� HLQ�%LOG�PDFKHQ�Z�UGHQ�
8PVR��EHUUDVFKWHU�ZDUHQ�ZLU�GDQQ�EHL�GHU�'XUFKVLFKW
GHU� XQV� DP�(QGH� GRFK� �EHUVDQGWHQ� 8QWHUODJHQ�� 'HU
(QWZXUI�HQWKLHOW�DQ�YHUVFKLHGHQHQ�6WHOOHQ�5HJHOXQJHQ
]X�(UPLWWOXQJHQ�� %HDQWZRUWXQJ� YRQ�(UVXFKHQ�� 'DWHQ�
DXVWDXVFK� RGHU� %HWHLOLJXQJ� LQ� JHPLVFKWHQ� $UEHLWV�
JUXSSHQ�� 2IIHQVLFKWOLFK� LVW� GHU� ,QQHQYHUZDOWXQJ� QLFKW
NODU��ZDV�LQIRUPDWLRQHOOH�6HOEVWEHVWLPPXQJ�EHGHXWHW�

=X�GHU�.ULWLN�DQ�GHU�1LFKWEHWHLOLJXQJ�GHV�%HUOLQHU�'D�
WHQVFKXW]EHDXIWUDJWHQ� EHL� GHQ� 9HUKDQGOXQJHQ� GHV
$ENRPPHQV� ]ZLVFKHQ� 'HXWVFKODQG� XQG� 3ROHQ� �EHU
GLH� =XVDPPHQDUEHLW� GHU� 3ROL]HL� XQG� *UHQ]VFKXW]�
EHK|UGHQ� LQ�GHQ�*UHQ]JHELHWHQ�ZHLVW�GHU�6HQDW� �GDU�
DXI�KLQ��GDVV�HV�VLFK�KLHUEHL�XP�HLQ�5HJLHUXQJVDENRP�
PHQ� ]ZLVFKHQ� GHQ� 5HJLHUXQJHQ� GHU� %XQGHVUHSXEOLN
'HXWVFKODQG� XQG�GHU�5HSXEOLN�3ROHQ� KDQGHOW�� I�U� GDV
DXI�GHXWVFKHU�6HLWH�GDV�%XQGHVPLQLVWHULXP�GHV�,QQHUQ
GLH� 9HUKDQGOXQJHQ� JHI�KUW� KDW�� 'LH� ]XU�:DKUXQJ� GD�
WHQVFKXW]UHFKWOLFKHU� %HODQJH� LQ� $UWLNHO� �� GHV� $ENRP�
PHQV�HQWKDOWHQH�5HJHOXQJ�JHKW�DXI�HLQHQ�SROQLVFKHQ
9RUVFKODJ�]XU�FN��GHU�DXV��EHUJHRUGQHWHQ�SROLWLVFKHQ
*HVLFKWVSXQNWHQ� VHLQHU]HLW� LP�:HVHQWOLFKHQ�XQYHUlQ�
GHUW� LQ� GDV� $ENRPPHQ� �EHUQRPPHQ� ZRUGHQ� LVW�� 'LH
$XIIRUGHUXQJ� GHV� %HUOLQHU� 'DWHQVFKXW]EHDXIWUDJWHQ�
GLH� =XVWLPPXQJ� %HUOLQV� ]X� GHP� VHLW� ����� DXI� GHU
*UXQGODJH�HLQHV�1RWHQZHFKVHOV� SUDNWL]LHUWHQ�$ENRP�
PHQ� PLW� GHU� %HJU�QGXQJ� ]X� YHUZHLJHUQ�� GDVV� LP
$62*�NHLQH�/|VFKXQJV���VRQGHUQ� OHGLJOLFK�3U�IIULVWHQ
HQWKDOWHQ� VLQG�� PXVVWH� XQWHU� GLHVHQ� 8PVWlQGHQ� DOV
DEZHJLJ�HUVFKHLQHQ�

,P�hEULJHQ�VHL�GHU�+LQZHLV�JHVWDWWHW��GDVV�GHU�'DWHQ�
DXVWDXVFK� ]ZLVFKHQ� GHQ� 3ROL]HLHQ� �EHUZLHJHQG� LP
5DKPHQ� GHU� (UI�OOXQJ� YRQ� $XIJDEHQ� GHU� 6WUDIYHUIRO�
JXQJ� VWDWWILQGHW�� VRGDVV� GLH� SROL]HLUHFKWOLFKHQ� 9RU�
VFKULIWHQ� �EHU� GLH�$XIEHZDKUXQJVGDXHU� RKQHKLQ� QLFKW
]XU�$QZHQGXQJ�NRPPHQ�

'LH�9HUKDQGOXQJHQ��EHU�GHQ�(QWZXUI�GHV�(UJlQ]XQJV�
DENRPPHQV� PLW� GHU� SROQLVFKHQ� 6HLWH� VLQG� QRFK� LP
*DQJH�� 'DV� (UJlQ]XQJVDENRPPHQ� HQWKlOW� NHLQHUOHL
GDWHQVFKXW]UHFKWOLFK� UHOHYDQWH� 9RUVFKULIWHQ�� GLH� GHQ
,QKDOW�GHV�$ENRPPHQV�YRP����$SULO������VR�JUXQGOH�
JHQG�YHUlQGHUQ��GDVV�HLQH�%HWHLOLJXQJ�GHU�/DQGHVEH�
DXIWUDJWHQ� I�U� GHQ� 'DWHQVFKXW]� JHERWHQ� JHZHVHQ
ZlUH��'HU�9RUZXUI��GHU�,QQHQYHUZDOWXQJ�VHL�QLFKW�NODU�
ZDV� LQIRUPDWLRQHOOH� 6HOEVWEHVWLPPXQJ� EHGHXWH�� ZLUG
GDKHU�HQWVFKLHGHQ�]XU�FNJHZLHVHQ�
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'LH�YRQ�XQV�VHLW�-DKUHQ�JHIRUGHUWH�hEHUDUEHLWXQJ�GHU
*HVFKlIWVDQZHLVXQJ� �EHU� HUNHQQXQJVGLHQVWOLFKH
0D�QDKPHQ�LVW�HUIROJW�XQG�DP����)HEUXDU������LQ�.UDIW
JHVHW]W� ZRUGHQ�� :LU� ZXUGHQ� WURW]� HLQHV� %HVFKOXVVHV
GHV� 8QWHUDXVVFKXVVHV� 'DWHQVFKXW]� GHV� $EJHRUGQH�
WHQKDXVHV�QLFKW�JHK|UW���GHU�3ROL]HLSUlVLGHQW�KDWWH�GLH
*HVFKlIWVDQZHLVXQJ�DP�7DJH�YRU�GHU�%HUDWXQJ�XQWHU�
VFKULHEHQ�� RKQH� GDVV� GLHV� LQ� GHU� 6LW]XQJ� EHNDQQW
JHJHEHQ�ZXUGH�

,P� 8QWHUDXVVFKXVV� EHVWDQG� (LQYHUQHKPHQ� GDU�EHU�
GDVV� GLH� =XOlVVLJNHLW� YRQ� HG�0D�QDKPHQ� EHL� %DJD�
WHOOGHOLNWHQ� LQ� GHU� *HVFKlIWVDQZHLVXQJ� JHUHJHOW� ZHU�
GHQ� VROO�� 'DV� LVW� QLFKW� JHVFKHKHQ�� :HLWHUKLQ� VLQG� �
HQWJHJHQ� IU�KHUHQ�(PSIHKOXQJHQ� �� NHLQH�EHVRQGHUHQ
5HJHOXQJHQ��EHU�GLH�HG�%HKDQGOXQJ�EHL�,GHQWLWlWVIHVW�
VWHOOXQJHQ� DQ� ÄJHIlKUOLFKHQ� 2UWHQ³� HQWKDOWHQ� ��� ��
$62*��� 'LH� YRQ� GHU� 3ROL]HL� JHlX�HUWH� $XIIDVVXQJ�
GDVV� GDV� QLFKW� HUIRUGHUOLFK� VHL�� ZHLO� HLQH� HG�
%HKDQGOXQJ� QXU� GDV� OHW]WH� 0LWWHO� ]XU� ,GHQWLIL]LHUXQJ
HLQ]HOQHU� 3HUVRQHQ� LVW�� ZHQQ� GLHVH� GXUFK� HLQH� .RQ�
WUROOH� PLWJHI�KUWHU� ,GHQWLWlWVSDSLHUH� QLFKW� P|JOLFK� LVW�
JHKW� DQ� GHP� 3UREOHP� YRUEHL�� )HVW]XOHJHQ� LVW�� XQWHU
ZHOFKHQ�9RUDXVVHW]XQJHQ�HG�%HKDQGOXQJHQ�]XU� ÄYRU�
EHXJHQGHQ� 6WUDIWDWHQEHNlPSIXQJ³� ]XOlVVLJ� VLQG�� GLH
DXFK�HUIROJHQ� N|QQHQ��ZHQQ�GHU�%HWURIIHQH� VLFK�DXV�
ZHLVHQ� NDQQ���� :HLWHUKLQ� VROOHQ� HG�0D�QDKPHQ� EHL
8QYHUGlFKWLJHQ�QDFK�GHUHQ�(LQZLOOLJXQJ�P|JOLFK�VHLQ�
8QJHDFKWHW� GHU� 3UREOHPDWLN� GHU� Ä)UHLZLOOLJNHLW³� EHL
(LQZLOOLJXQJHQ�JHJHQ�EHU�6LFKHUKHLWVEHK|UGHQ�LVW�KLHU
GHU�6LQQ�XQG�=ZHFN�QLFKW�NODU�

�� ��� $EV�� �� 6DW]� �� GHU� JHPHLQVDPHQ�*HVFKlIWVRUG�
QXQJ� �**2� ,��VLHKW�HLQH�%HWHLOLJXQJ�QLFKW�QDFKJHRUG�
QHWHU�6WHOOHQ�HUVW�QDFK�6FKOXVV]HLFKQXQJ�HLQHU�9HUI��
JXQJ�YRU��'LH�9RUJHKHQVZHLVH�GHV�3ROL]HLSUlVLGHQWHQ
LQ�%HUOLQ�ZDU�DOVR�JHVFKlIWVRUGQXQJVJHPl��

%HVRQGHUH� 5HJHOXQJHQ� I�U� HUNHQQXQJVGLHQVWOLFKH
%HKDQGOXQJHQ� EHL� 5D]]LHQ� RGHU� LP� =XVDPPHQKDQJ
PLW��%DJDWHOOGHOLNWHQ´�KlOW�GHU�6HQDW� LQ�GHU�*HVFKlIWV�
DQZHLVXQJ� I�U� HQWEHKUOLFK�� ZHLO� GLH� JHVHW]OLFKHQ� 5H�
JHOXQJHQ�GLH�9RUDXVVHW]XQJHQ�I�U�VROFKH�0D�QDKPHQ
KLQUHLFKHQG� SUl]LVH� EHVWLPPHQ� XQG� DOOH� 0D�QDKPHQ
DXFK� LP�(LQ]HOIDOO�GHP�9HUKlOWQLVPl�LJNHLWVJUXQGVDW]
JHQ�JHQ�P�VVHQ�

$XFK�GLH�*HVFKlIWVDQZHLVXQJ��EHU�GLH�)�KUXQJ�NULPL�
QDOSROL]HLOLFKHU� 3HUVRQHQDNWHQ� ZDU� EHUHLWV� YRU� GHU
hEHUVHQGXQJ� DQ� XQV� VFKOXVVJH]HLFKQHW�� ZHQQ� DXFK
QRFK�QLFKW�LQ�.UDIW�JHVHW]W��:LU�KDEHQ�EHPlQJHOW��GDVV
]XU�.ULPLQDODNWH�DXFK�8QWHUODJHQ��EHU�GLH�9HUVDJXQJ
RGHU� (QW]LHKXQJ� YRQ� )�KUHUVFKHLQHQ�� �EHU� GLH� (UWHL�
OXQJ� RGHU� 9HUVDJXQJ� YRQ� :DIIHQ��� -DJG�� XQG� *LIW�
VFKHLQHQ� VRZLH� .RQ]HVVLRQHQ� XQG� %HUXIVYHUERWH� ]X
QHKPHQ� VLQG�� 'HU� =XVDPPHQKDQJ� ]ZLVFKHQ� RUG�
QXQJVUHFKWOLFKHP� 9HUZDOWXQJVYHUIDKUHQ� XQG� YRUEHX�
JHQGHU�6WUDIWDWHQEHNlPSIXQJ� LVW� QLFKW� HUNHQQEDU��'LH
(UIRUGHUOLFKNHLW� GHU� 6SHLFKHUXQJ� YRQ� *XWDFKWHQ� XQG
6WHOOXQJQDKPHQ� YRQ� bU]WHQ� XQG� GHU� 6R]LDOHQ� *H�
ULFKWVKLOIH� HUVFKHLQW� ]ZHLIHOKDIW�� ]XPDO� GLH� *HVFKlIWV�
DQZHLVXQJ� GHQ� 8PVWDQG� XQEHU�FNVLFKWLJW� OlVVW�� GDVV
HV� VLFK� �� YRU� DOOHP� EHL� $XVN�QIWHQ� YRQ� bU]WHQ� �� XP
KRFKVHQVLEOH� 'DWHQ� KDQGHOW�� GLH� GHU� 6FKZHLJHSIOLFKW
XQWHUOLHJHQ�� (EHQVR� ZHQLJ� LVW� I�U� (UNHQQWQLVVH� �EHU
JHLVWLJH� RGHU� N|USHUOLFKH� *HEUHFKHQ�� 3IOHJVFKDIWHQ�
8QWHUEULQJXQJ�LQ�+HLO��XQG�3IOHJHDQVWDOWHQ��(QWP�QGL�
JXQJHQ� XQG� )�UVRUJHHU]LHKXQJ� GHU� =XVDPPHQKDQJ
]XU�YRUEHXJHQGHQ�6WUDIWDWHQEHNlPSIXQJ�HUVLFKWOLFK�

=XU� )UDJH� GHU� 6FKOXVV]HLFKQXQJ� ZLUG� DXI� GLH� RELJHQ
$XVI�KUXQJHQ�YHUZLHVHQ�

,P�hEULJHQ�KDW�HV�HLQHQ�XPIDQJUHLFKHQ�6FKULIWZHFKVHO
]ZLVFKHQ� GHP� 3ROL]HLSUlVLGHQWHQ� LQ� %HUOLQ� XQG� GHP
%HUOLQHU�'DWHQVFKXW]EHDXIWUDJWHQ��EHU�GLH�1RWZHQGLJ�
NHLW�GHU�]XU�$XIQDKPH�LQ�GLH�.ULPLQDODNWHQ�YRUJHVHKH�
QHQ� 8QWHUODJHQ� I�U� GLH� SROL]HLOLFKH� $XIJDEHQHUI�OOXQJ
JHJHEHQ�� 'DVV� VLFK� GHU� %HUOLQHU� 'DWHQVFKXW]EHDXI�
WUDJWH� QLFKW� LPPHU� GHU� SROL]HLOLFKHQ� $XIIDVVXQJ� DQ�
VFKOLH�HQ�NRQQWH��I�KUW�GLH�6HQDWVYHUZDOWXQJ�I�U�,QQH�
UHV�DXI�8QWHUVFKLHGH�LQ�GHU�UHFKWOLFKHQ�%HZHUWXQJ�XQG
GHU�%HXUWHLOXQJ��ZLH�SROL]HLOLFKH�$XIJDEHQ�]X�HUOHGLJHQ
VLQG�� ]XU�FN��%HPHUNHQVZHUW� HUVFKHLQW�� GDVV� VLFK�GHU
%HULFKW�GHV�%HUOLQHU�'DWHQVFKXW]EHDXIWUDJWHQ�QLFKW�PLW
GHQ� $UJXPHQWHQ� GHU� 3ROL]HL� DXVHLQDQGHUVHW]W� XQG
EHVWLPPWH�7DWVDFKHQ��GLH�GHP�'DWHQVFKXW]EHDXIWUDJ�
WHQ�EHNDQQW�VLQG��DXVOlVVW��6R�KDW�]�%��GHU�3ROL]HLSUl�
VLGHQW� LQ�%HUOLQ�EHUHLWV� LP�1RYHPEHU������GDUDXI�KLQ�
JHZLHVHQ��GDVV�lU]WOLFKH�*XWDFKWHQ�QXU�GDQQ�LQ�.ULPL�
QDODNWHQ� DXIJHQRPPHQ�ZHUGHQ�� ZHQQ� GHU� %HWURIIHQH
]XYRU� HLQH� HQWVSUHFKHQGH� 6FKZHLJHSIOLFKWHQWELQGXQJ
HUWHLOW�KDW�

'LH� 6SHLFKHUXQJ� YRQ�9HUPLVVWHQ�9RUJlQJHQ� XQG�8Q�
WHUODJHQ��EHU�YHUVXFKWH�6HOEVWW|WXQJHQ� LQ�.ULPLQDODN�
WHQ� KDOWHQ�ZLU� I�U� XQ]XOlVVLJ�� =ZDU� ]lKOW� GLH�%HDUEHL�
WXQJ� YRQ� 9HUPLVVWHQ�$Q]HLJHQ� XQG� 6XL]LGYHUVXFKHQ
]X� GHQ� $XIJDEHQ� GHU� 3ROL]HL�� %HL� GLHVHQ� 9RUJlQJHQ
KDQGHOW� HV� VLFK� �� PDQJHOV� 6WUDIWDWEHVWDQG� �� MHGRFK
QLFKW� XP�(UPLWWOXQJVYHUIDKUHQ��'LH� LQ� GLHVHP�=XVDP�
PHQKDQJ� DQIDOOHQGHQ�'DWHQ� G�UIHQ� DOOHQIDOOV� ]XU� 'R�
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NXPHQWDWLRQ�RGHU�9RUJDQJVYHUZDOWXQJ���DX�HUKDOE�GHU
.ULPLQDODNWH� ��� QLFKW� DEHU� ]XU� YRUEHXJHQGHQ� 6WUDIWD�
WHQEHNlPSIXQJ�JHVSHLFKHUW�ZHUGHQ�

1RFKPDOV��(UEH�GHU�''5

:LU�KDWWHQ�LQ�GHU�9HUJDQJHQKHLW��EHU�GLH�YRQ�GHU�3ROL�
]HL� �EHUQRPPHQHQ� 'DWHQEHVWlQGH� GHU� 9RONVSROL]HL
EHULFKWHW���� ,Q� HLQHP�6FKOXVVEHULFKW� KDW� XQV� GHU� 3ROL�
]HLSUlVLGHQW�LQ�%HUOLQ�PLWJHWHLOW��GDVV�GLH�'DWHQEHVWlQ�
GH�ZHLW�JHKHQG�YHUQLFKWHW�XQG�GDV�$UFKLY�GHV�3UlVLGL�
XPV�DXIJHO|VW�ZXUGHQ��9RQ�GHP�YHUEOLHEHQHQ�5HVW

� KDW�GDV�/DQGHVDUFKLY�FD������0HWHU�$UFKLYJXW��EHU�
QRPPHQ�

� VLQG�DEVFKOLH�HQG�DXIJH]lKOWH�8QWHUODJHQ�GHU�=HQ�
WUDOHQ�(UPLWWOXQJVVWHOOH�I�U�5HJLHUXQJV��XQG�9HUHLQL�
JXQJVNULPLQDOLWlW� �=(59�� I�U� GLH� =ZHFNH� GHU�6WUDI�
YHUIROJXQJ��EHUJHEHQ�ZRUGHQ�XQG

� VLQG�GLH�LP�$UFKLY��PLW�$XVQDKPH�GHU�EHL�GHU�=(59
EHILQGOLFKHQ��YRUKDQGHQHQ�5DSSRUWH�XQG�DOOH�&KUR�
QLNHQ� GHU� 3ROL]HLKLVWRULVFKHQ� 6DPPOXQJ� ]XU� 9HUI��
JXQJ�JHVWHOOW�ZRUGHQ�

%HLP�/DQGHVNULPLQDODPW� EOHLEHQ� OHGLJOLFK� HLQ�$UEHLWV�
XQG�HLQ�$UFKLY�,QGH[RUGQHU�

'LH� 9HUQLFKWXQJ� GHU� 'DWHQEHVWlQGH� HUIROJWH� IDVW� HLQ
-DKU� VSlWHU�� DOV� ]ZLVFKHQ� GHU� 6HQDWVYHUZDOWXQJ� I�U
,QQHUHV�� GHU� 3ROL]HL� XQG� XQV� YHUHLQEDUW� ZRUGHQ� ZDU�
$XV�GHQ��EHUQRPPHQHQ�.DUWHLHQ�XQG�'DWHLHQ�VLQG�GLH
QDFK� GHP� QHXHQ�5HFKW� ]XOlVVLJHQ�'DWHQ� LQ� GHQ� %H�
VWDQG� LQ� GHU� .ULPLQDOSROL]HLOLFKHQ� 'DWHQVDPPOXQJ
�EHUI�KUW�RGHU�DQGHUZHLWLJ�ZHLWHUJHI�KUW�ZRUGHQ��1LFKW
PHKU�HUIRUGHUOLFKH�'DWHQ�VLQG�ELV�]XP� ,Q�.UDIW�7UHWHQ
GHV�%HUOLQHU�'DWHQVFKXW]JHVHW]HV�YRP�����'H]HPEHU
�����EHL�GHU�'XUFKVLFKW�JHO|VFKW�ZRUGHQ��$OOH�'DWHQ�
GLH�QLFKW� LQ�GHQ�%HVWDQG�GHU�.ULPLQDOSROL]HLOLFKHQ�'D�
WHQVDPPOXQJHQ��EHUQRPPHQ�E]Z��GHP�/DQGHVDUFKLY
�EHUJHEHQ��DEHU�JOHLFKZRKO�ZHLWHU�DXIEHZDKUW�ZRUGHQ�
VROOWHQ� ]XP� ���� 'H]HPEHU� ����� YROOVWlQGLJ� JHO|VFKW
ZHUGHQ��%LV�GDKLQ�GXUIWHQ�GLHVH�'DWHQ�]XU�5HKDELOLWDWL�
RQV]ZHFNHQ�JHQXW]W�ZHUGHQ�

'HQQRFK�ZXUGH�GHQ�0LWDUEHLWHUQ�GHU�=(59�(LQVLFKW�LQ
GLH� JHVSHUUWHQ� 8QWHUODJHQ� JHZlKUW�� 'DU�EHUKLQDXV
ZXUGHQ�DXFK�QDFK�GHP�����'H]HPEHU������HLQ]HOQH
7HLOEHUHLFKH�GHV�$UFKLYHV� �5DSSRUWH��7DJHE�FKHU�GHU
9RONVSROL]HLLQVSHNWLRQHQ�� HLQJHVWHOOWH� (UPLWWOXQJVYHU�
IDKUHQ�� ZHLWHUKLQ� ]XU� SROL]HLOLFKHQ� $XIJDEHQHUI�OOXQJ
JHQXW]W�� 'DV� LVW� XQ]XOlVVLJ�� ZHLO� GLH� 6SHUUXQJ� GHU
'DWHQ� �� DOVR� GLH� 1XW]XQJVEHVFKUlQNXQJ� I�U� EHUHLWV
GXUFKJHVHKHQH�XQG�I�U�SROL]HLOLFKH�=ZHFNH�QLFKW�PHKU
HUIRUGHUOLFKH�8QWHUODJHQ� DXVVFKOLH�OLFK� I�U�5HKDELOLWD�
WLRQV]ZHFNH���QLFKW�EHDFKWHW�ZRUGHQ�LVW�

1DFK������$EV����GHV�%HUOLQHU�'DWHQVFKXW]JHVHW]HV�LQ
VHLQHU� XUVSU�QJOLFK� JHOWHQGHQ� )DVVXQJ� EHVWDQG� HLQH
3IOLFKW� ]XU� $QK|UXQJ� GHV� %HWURIIHQHQ� YRU� /|VFKXQJ
VHLQHU� SHUVRQHQEH]RJHQHQ� 'DWHQ�� 'LHVH� $QK|UXQJV�
SIOLFKW� NRQQWH� GLH� 3ROL]HL� KLQVLFKWOLFK� GHV� JUR�HQ� %H�
VWDQGHV�DQ�'DWHQ��GLH�YRQ�GHU�HKHPDOLJHQ�9RONVSROL]HL
�EHUQRPPHQ� ZXUGHQ�� ZHJHQ� IHKOHQGHU� SHUVRQHOOHU
.DSD]LWlWHQ� YRU�HLQHU�9HUQLFKWXQJ�GHU� QLFKW�PHKU�EH�
Q|WLJWHQ� 'DWHQEHVWlQGH� QLFKW� HUI�OOHQ�� 'HU� %HUOLQHU
'DWHQVFKXW]EHDXIWUDJWH� KDWWH� HLQHU� 'DWHQO|VFKXQJ
RKQH� YRUKHULJH� $QK|UXQJ� ZLGHUVSURFKHQ�� GD� HU� GD�
GXUFK�P|JOLFKH�5HKDELOLWDWLRQVLQWHUHVVHQ�GHU�%HWURIIH�
QHQ�JHIlKUGHW�VDK�

9RU�GLHVHP�+LQWHUJUXQG�KDWWH�GLH�6HQDWVYHUZDOWXQJ�I�U
,QQHUHV�LP�-XOL������HLQH�9HUHLQEDUXQJ�PLW�GHP�%HUOL�
QHU�'DWHQVFKXW]EHDXIWDJWHQ�JHWURIIHQ��QDFK�GHU�GLH�]X
SROL]HLOLFKHQ� =ZHFNHQ� QLFKW� PHKU� EHQ|WLJWHQ� 'DWHQ
QRFK�I�QI�-DKUH�DXVVFKOLH�OLFK�]XP�=ZHFNH�GHU�5HKD�
ELOLWLHUXQJ� %HWURIIHQHU� DXIEHZDKUW� XQG� GDQDFK� YHU�
QLFKWHW�ZHUGHQ�VROOWHQ��(LQ�6WLFKWDJ��]X�GHP�GLH�$NWHQ�
YHUQLFKWXQJ� DEJHVFKORVVHQ� VHLQ� VROOWH�� ZXUGH� QLFKW
YHUHLQEDUW�

,P�6HSWHPEHU������EDW�GHU�/DQGHVEHDXIWUDJWH�I�U�GLH
8QWHUODJHQ�GHV�6WDDWVVLFKHUKHLWVGLHQVWHV�GHU�HKHPDOL�
JHQ� ''5� XP� $XIVFKXE� GHU� 9HUQLFKWXQJ� YRQ� 7HLOEH�
VWlQGHQ��XP�NOlUHQ�]X�N|QQHQ��RE�GLH�$NWHQ�ZHLWHU�]X
5HKDELOLWDWLRQV]ZHFNHQ�RGHU�ZHJHQ� LKUHU� KLVWRULVFKHQ
%HGHXWVDPNHLW�DXI]XEHZDKUHQ�VLQG�

$Q� HLQHU� %HVSUHFKXQJ� PLW� GHP� /DQGHVEHDXIWUDJWHQ
EHL�GHU�3ROL]HL�LP�2NWREHU������KDWWH�DXFK�HLQ�9HUWUH�
WHU� GHV� %HUOLQHU� 'DWHQVFKXW]EHDXIWUDJWHQ� WHLOJHQRP�
PHQ��RKQH�JHJHQ�GDV�$QOLHJHQ�%HGHQNHQ�]X�lX�HUQ�
,Q� hEHUHLQVWLPPXQJ� PLW� GHP� /DQGHVEHDXIWUDJWHQ
ZXUGHQ�GHP�/DQGHVDUFKLY�%HUOLQ� VFKOLH�OLFK� FD�� ����
0HWHU� $UFKLYJXW� DQJHERWHQ�� 1DFK� 6LFKWXQJ� KDW� GDV
/DQGHVDUFKLY� GDYRQ� FD�� ����0HWHU� �EHUQRPPHQ��'LH
hEHUQDKPH� YHU]|JHUWH� VLFK�� ZHLO� GDV� /DQGHVDUFKLY
DXIJUXQG� HLQHU� +DXVKDOWVVSHUUH� HUVW� YHUVSlWHW� 'H�
SRWUlXPH� DQPLHWHQ� NRQQWH�� (LQH� 9HUQLFKWXQJ� GHU
�EULJHQ�FD�������0HWHU�$UFKLYJXW�ZXUGH�QDFK�6LFKWXQJ
GHV�*HVDPWEHVWDQGHV�GXUFK�GDV�/DQGHVDUFKLY� LQ� GLH
:HJH�JHOHLWHW��,P�1RYHPEHU������ZDU�GLH�9HUQLFKWXQJ
DEJHVFKORVVHQ�

6RZHLW�GHU�%HUOLQHU�'DWHQVFKXW]EHDXIWUDJWH�EHDQVWDQ�
GHW��GDVV�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHUQ�YRQ�=(59
(LQVLFKW�LQ�GLH�8QWHUODJHQ�JHZlKUW�ZXUGH��LVW�DXI�GLH���
���������6W32�KLQ]XZHLVHQ��GLH�DOV�%XQGHVUHFKW�MHGHU
$EVSUDFKH� PLW� GHP� 'DWHQVFKXW]EHDXIWUDJWHQ� YRUJH�
KHQ�XQG�GLH�6WDDWVDQZDOWVFKDIW�E]Z��GLH�3ROL]HL�EHLP
9RUOLHJHQ�HLQHV�$QIDQJVYHUGDFKWV�]X�HQWVSUHFKHQGHQ
(UPLWWOXQJHQ�EHIXJHQ�
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$GUHVVHUPLWWOXQJ� GXUFK� GHQ� .RQWDNWEHUHLFKVEH�
DPWHQ

(LQH�3HWHQWLQ�EHVFKZHUWH�VLFK�GDU�EHU��GDVV�HLQ�.RQ�
WDNWEHUHLFKVEHDPWHU� GXUFK�1DFKIUDJHQ� EHL� LKUHP�8Q�
WHUPLHWHU�� LKUHP� 9HUPLHWHU�� LQ� GHU� +DXVJHPHLQVFKDIW
XQG�LQ�GHU�1DFKEDUVFKDIW�LKUHQ�$XIHQWKDOWVRUW�HUPLWWHOQ
ZROOWH�

'LH�3RVW�KDWWH�HLQHQ�DQ�HLQHQ�HKHPDOLJHQ�8QWHUPLHWHU
GHU�3HWHQWLQ� DGUHVVLHUWHQ�%ULHI�PLW� GHP�+LQZHLV� Ä8Q�
EHNDQQW�YHU]RJHQ³�DQ�HLQ�*HULFKW�]XU�FNJHVDQGW��'DV
*HULFKW� KDW� GDUDXIKLQ� GHQ� .RQWDNWEHUHLFKVGLHQVW� XP
HLQH� +DXVHUPLWWOXQJ� HUVXFKW�� ,P� 0HOGHUHJLVWHU� ZDU
QRFK�GLH�$QVFKULIW�EHL�GHU�3HWHQWLQ�JHVSHLFKHUW��%HL�GHU
(UPLWWOXQJ� YRU� 2UW� ZXUGH� GHU� MHW]LJH� 8QWHUPLHWHU� GHU
3HWHQWLQ� DQJHWURIIHQ�� GHU� DOOHUGLQJV� NHLQH� $QJDEHQ
PDFKHQ� NRQQWH�� ,KP� ZXUGH� HLQ� $XV]XJVPLWWHLOXQJV�
IRUPXODU� PLW� GHU� %LWWH� �EHUUHLFKW�� GLHVHV� GHU� +DXSW�
PLHWHULQ� �GHU� 3HWHQWLQ�� ]XP� $XVI�OOHQ� ]X� �EHUJHEHQ�
ZHQQ� GHU� IU�KHUH� 8QWHUPLHWHU� GRUW� QLFKW�PHKU� ZRKQW�
'HU�9HUVXFK��GLH�$XV]XJVPLWWHLOXQJ�ZLHGHU�DE]XKROHQ�
VFKHLWHUWH� GHVKDOE�� ZHLO� GHU� .RQWDNWEHUHLFKVEHDPWH
EHL� PHKUHUHQ� %HVXFKHQ� ]X� GHQ� XQWHUVFKLHGOLFKVWHQ
7DJHV]HLWHQ� ZHGHU� GLH� 3HWHQWLQ� QRFK� GHQ� IU�KHUHQ
8QWHUPLHWHU�DQJHWURIIHQ�KDW��'HVKDOE�ZXUGHQ�GLH�9HU�
PLHWHULQ� GHU� 3HWHQWLQ� XQG� HLQH� +DXVEHZRKQHULQ� EH�
IUDJW��RE�LKQHQ�EHNDQQW�VHL��ZDQQ�GLH�3HWHQWLQ�LQ� LKUHU
:RKQXQJ� HUUHLFKEDU� ZlUH�� 'LH� 3ROL]HL� KlOW� GLHVH� %H�
IUDJXQJHQ�I�U�]XOlVVLJ�

1DFK� �� ��� 0HOGH*� GDUI� GLH� 0HOGHEHK|UGH� DQGHUHQ
|IIHQWOLFKHQ� 6WHOOHQ� 'DWHQ� DXV� GHP� 0HOGHUHJLVWHU
�EHUPLWWHOQ�� 6RIHUQ� HLQ� (PSIlQJHU� YRQ� 0HOGHGDWHQ
IHVWVWHOOW�� GDVV� GLH� �EHUPLWWHOWHQ� 'DWHQ� RIIHQVLFKWOLFK
QLFKW��PHKU��ULFKWLJ�VLQG��KDW�HU�GDV�GHU�0HOGHEHK|UGH
PLW]XWHLOHQ�� ,Q� GLHVHP� =XVDPPHQKDQJ� NDQQ� HU� XP
1RWLHUXQJ� VHLQHU� $QIUDJH� HUVXFKHQ�� GLH� GDQQ� I�U� GLH
'DXHU�YRQ�]ZHL�-DKUHQ�QDFK�GHP�(QGH�GHV�-DKUHV�GHU
$QIUDJH�JHVSHLFKHUW�ZHUGHQ�GDUI�

'DV�/DQGHVHLQZRKQHUDPW�KDW�GLH�LQ�%HUOLQ�ZRKQKDIWHQ
(LQZRKQHU�XQG�GHUHQ�:RKQXQJHQ�]X� UHJLVWULHUHQ��XP
GLH�I�U�GLH�UHFKWPl�LJH�(UI�OOXQJ�GHU�$XIJDEHQ�|IIHQW�
OLFKHU�6WHOOHQ�HUIRUGHUOLFKHQ�*UXQGGDWHQ�IHVWVWHOOHQ�XQG
QDFKZHLVHQ�]X�N|QQHQ��:HLWHUKLQ�KDW�HV�GDV�0HOGHUH�
JLVWHU� YRQ� $PWV� ZHJHQ� IRUW]XVFKUHLEHQ�� ZHQQ� VLFK
JHVSHLFKHUWH�'DWHQ�JHlQGHUW�KDEHQ�RGHU�QHXH�'DWHQ
]X�VSHLFKHUQ�VLQG��:HQQ�GLH�0HOGHYHUKlOWQLVVH�XQNODU
VLQG��KDW�GLH�0HOGHEHK|UGH�VLH� ]X� NOlUHQ��6RIHUQ�GDV
0HOGHUHJLVWHU� IRUW]XVFKUHLEHQ� LVW�� HUKlOW� GLH� DQIUDJHQ�
GH�6WHOOH� LP�)DOO�HLQHV�JHVSHLFKHUWHQ�1RWLHUXQJVHUVX�
FKHQV� DXFK� GLH� QHXH� :RKQDQVFKULIW� PLWJHWHLOW�� 'LH
$XVNXQIW��EHU�GHQ�$XIHQWKDOW� YRQ�%�UJHUQ�]X�HUWHLOHQ
LVW� $XIJDEH� GHU� 0HOGHEHK|UGH� XQG� QLFKW� GHU� 3ROL]HL�
'LH�$PWVKLOIHYRUVFKULIWHQ����������9Z9I*��N|QQHQ�QLFKW
KHUDQJH]RJHQ� ZHUGHQ�� GD� VLH� OHGLJOLFK� GLH� 9HUSIOLFK�
WXQJ� ]XU� $PWVKLOIH� UHJHOQ�� 6LH� YHUZHLVHQ� �� ZDV� GLH
=XOlVVLJNHLW� GHU� +LOIHOHLVWXQJ� EHWULIIW� �� DXI� DX�HUKDOE
GHV� 9HUIDKUHQVJHVHW]HV� EHVWHKHQGH� 5HFKWVYRUVFKULI�
WHQ�XQG��JUXQGVlW]H������$EV����9Z9I*��

%HVWHKHQ� EHUHFKWLJWH� =ZHLIHO� DQ� GHU� 5LFKWLJNHLW� GHU
JHVSHLFKHUWHQ� $QVFKULIW� HLQHV� 0HOGHSIOLFKWLJHQ�� PXVV
GLH�0HOGHEHK|UGH�]XU�.OlUXQJ�GHQ�%HWURIIHQHQ�VHOEVW
EHIUDJHQ�� 'LHVHU� KDW� PLW]XWHLOHQ�� RE� HU� QRFK� LPPHU
GRUW�JHPHOGHW�LVW��)�KUW�GDV�QLFKW�]X�GHP�JHZ�QVFKWHQ
(UIROJ�� NDQQ� LP� 5DKPHQ� GHU� 1HEHQPHOGHSIOLFKW� GHU
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9HUPLHWHU� EHIUDJW� ZHUGHQ�� (UVW� ZHQQ� DXFK� GLHVH� %H�
IUDJXQJ� HUIROJORV� EOHLEW�� VLQG� ZHLWHUH� (UPLWWOXQJHQ�
%HIUDJXQJHQ� XQG� 'DWHQHUKHEXQJHQ� LP� 5DKPHQ� GHV
$62*� ]XOlVVLJ�� 'LH� 3ROL]HL� ZLUG� LP� =XVDPPHQKDQJ
PLW�$GUHVVHUPLWWOXQJHQ�I�U�GLH�0HOGHEHK|UGH�WlWLJ��ZHLO
GLHVH� NHLQHQ� HLJHQHQ� (UPLWWOXQJVGLHQVW� KDW�� 6LH� KDW
NHLQH� �EHU� GLH� %HIXJQLVVH� GHU�0HOGHEHK|UGH� KLQDXV�
JHKHQGHQ� 5HFKWH�� 'DV� (UJHEQLV� GHU� %HIUDJXQJ� LVW
GDQQ� DXFK� GHU� 0HOGHEHK|UGH� ]ZHFNV� (QWVFKHLGXQJ
�EHU� GLH� )RUWVFKUHLEXQJ� GHV� 0HOGHUHJLVWHUV� ]X� �EHU�
VHQGHQ�� ,P� (UJHEQLV� EHGHXWHW� GDV� I�U� GHQ� ]XJUXQGH
OLHJHQGHQ� 6DFKYHUKDOW�� GDVV� JHJHQ� GHQ� 9HUVXFK�
]XQlFKVW�GHQ�0HOGHSIOLFKWLJHQ�XQG�GDQDFK�GLH�3HWHQ�
WLQ� DOV� 9HUPLHWHULQ� ]X� EHIUDJHQ�� NHLQH� %HGHQNHQ� EH�
VWHKHQ�

'LH� %HIUDJXQJHQ� KLQVLFKWOLFK� GHU� 3HWHQWLQ� VLQG� GDPLW
DOOHUGLQJV� QLFKW� DEJHGHFNW�� (V� JHKW� KLHU� XP� GLH� .Ol�
UXQJ�GHU�0HOGHYHUKlOWQLVVH�GHV�8QWHUPLHWHUV�XQG�QLFKW
XP� GLH� GHU� +DXSWPLHWHULQ� �GHU� 3HWHQWLQ��� %HNDQQWHU�
PD�HQ�JLEW�HV�YLHOIlOWLJH�*U�QGH�I�U�HLQH�$EZHVHQKHLW
YRQ�GHU�:RKQXQJ��EHLVSLHOVZHLVH�HLQH�5HLVH��PLW� GHU
)ROJH�� GDVV� GLH� 9HUVXFKH� GHV� .RQWDNWEHUHLFKVEHDP�
WHQ���DXFK�]X�XQWHUVFKLHGOLFKHQ�=HLWHQ���HUIROJORV�EOHL�
EHQ� P�VVHQ�� 'LH� 3HUVRQ�� GLH� ]XP� �� XQEHNDQQWHQ� ±
$XIHQWKDOW� HLQHV� �� JHVXFKWHQ� �� 'ULWWHQ� HWZDV� HUNOlUHQ
VROO�� ZLUG� VHOEVW� *HJHQVWDQG� YRQ� (UPLWWOXQJHQ�� RKQH
GDVV�GDI�U�HLQ�$XIWUDJ�RGHU�(UVXFKHQ�YRUOLHJW�

6LSSHQKDIW� I�U� GLH� EHL� GHU� 3ROL]HL� HLQJHVHW]WHQ
'ROPHWVFKHU"

,Q�HLQHP�)HUQVFKUHLEHQ�DQ�DOOH�6FKXW]��XQG�.ULPLQDO�
SROL]HLGLHQVWVWHOOHQ� VRZLH� GLH� 6HQDWVYHUZDOWXQJHQ� I�U
,QQHUHV� XQG� -XVWL]� KDW� GDV� /DQGHVNULPLQDODPW� GDYRU
JHZDUQW��GLH�7RFKWHU�HLQHV�%HVFKXOGLJWHQ�DOV�'ROPHW�
VFKHULQ�HLQ]XVHW]HQ�

'DEHL�ZXUGHQ�QLFKW�QXU�GLH�SHUVRQHQEH]RJHQHQ�'DWHQ
GHV� %HVFKXOGLJWHQ� �� DOVR� GHV� 9DWHUV� �� �EHUPLWWHOW�
VRQGHUQ�GLH�(PSIlQJHU�YRU�%HVFKlIWLJXQJ�GHU�7RFKWHU
JHZDUQW��'LH�:DUQXQJ�EHVFKUlQNWH�VLFK�QLFKW�QXU�DXI
GHQ�(LQVDW]�LQ�GHP�JHJHQ�GHQ�9DWHU�JHI�KUWHQ�(UPLWW�
OXQJVYHUIDKUHQ��VRQGHUQ�]LHOWH�GDUDXI�DE��DXI�GLH�'LHQ�
VWH�GHU�7RFKWHU��EHUKDXSW�QLFKW�PHKU�]XU�FN]XJUHLIHQ�

'LHVH� 'DWHQ�EHUPLWWOXQJ� ZDU� QLFKW� JHUHFKWIHUWLJW�� GD
GLH�7RFKWHU�QLFKW� I�U�7DWHQ�GHV�9DWHUV�]XU�9HUDQWZRU�
WXQJ� JH]RJHQ� ZHUGHQ� NDQQ�� 8QJHDFKWHW� GHVVHQ� ZDU
EHL� HLQHU� :DUQXQJ� YRU� GHP� (LQVDW]� HLQHV� 'ROPHW�
VFKHUV� GLH� hEHUPLWWOXQJ� YRQ� SHUVRQHQEH]RJHQHQ
'DWHQ�GHV�%HVFKXOGLJWHQ�QLFKW� HUIRUGHUOLFK� LVW��6RIHUQ
HLQ�'ROPHWVFKHU� I�U� GHQ�(LQVDW]� I�U� GLH�3ROL]HL� XQJH�
HLJQHW� LVW�RGHU�8Q]XOlQJOLFKNHLWHQ�XQG�8QUHJHOPl�LJ�
NHLWHQ�LP�=XVDPPHQKDQJ�PLW�GHU�'ROPHWVFKHUWlWLJNHLW
EHNDQQW� ZHUGHQ�� VLQG� EHVRQGHUH� 'LHQVWVWHOOHQ� GHV
/DQGHVNULPLQDODPWHV� ]X� LQIRUPLHUHQ��6RIHUQ�QDFK�GHU
3U�IXQJ� JHVRQGHUW� QRFK� DQGHUH� 'LHQVWVWHOOHQ� LQIRU�
PLHUW� ZHUGHQ� P�VVHQ�� HUIROJW� GDV� )HUQVFKUHLEHQ� PLW
GHP�=XVDW]�Ä96�1I'³��Ä9HUVFKOXVVVDFKH���1XU�I�U�GHQ
'LHQVWJHEUDXFK³���'LH�3ROL]HL�KDW�VLFK�I�U�GHQ��EHUHLI�
ULJHQ�%HDPWHQ�HQWVFKXOGLJW�

'HU�3ROL]HLSUlVLGHQW� LQ�%HUOLQ�KDWWH�VLFK� I�U�GLH� LQ�GLH�
VHP�(LQ]HOIDOO�]X�XPIDQJUHLFKH�'DWHQ�EHUPLWWOXQJ�HQW�
VFKXOGLJW��,QVRIHUQ�EHGDUI�GHU�9RUJDQJ�NHLQHU�ZHLWHUHQ
.RPPHQWLHUXQJ�

'LH� ]XJUXQGHOLHJHQGH� )HKOHLQVFKlW]XQJ� GHV� WlWLJ
JHZRUGHQHQ� %HDPWHQ� UHFKWIHUWLJW� DEHU� ZHGHU� VHLQH
GLVNULPLQLHUHQGH� &KDUDNWHULVLHUXQJ� DOV� ´�EHUHLIULJ´
QRFK� GLH� *OHLFKVWHOOXQJ� GHU� %HUOLQHU� 3ROL]HL� PLW� GHU
HLQHV�WRWDOLWlUHQ�6WDDWHV��GLH�LQ�GHU�:DKO�GHV�%HJULIIHV
´6LSSHQKDIW´�]XP�$XVGUXFN�NRPPW�
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:LH�EHL�GHU�3ROL]HL�GHU�9HUNlXIHU�VHLQHV�$XWRV�]XP
'LHE�ZXUGH

(LQ�%HUOLQHU�KDW������VHLQ�$XWR�DQ�HLQHQ�+lQGOHU�YHU�
NDXIW� XQG� EHL� GHU� =XODVVXQJVVWHOOH� RUGQXQJVJHPl�
DEJHPHOGHW�� 'HU� +lQGOHU� KDW� VHLQHUVHLWV� GHQ�:DJHQ
VRIRUW�ZHLWHUYHUlX�HUW��1RFK� LP�JOHLFKHQ�-DKU�KDW�GHU
3HWHQW�HLQH�9RUODGXQJ�GHU�3ROL]HL�]X�HLQHU�$QK|UXQJ�LQ
HLQHU�6WUDIVDFKH�HUKDOWHQ��'DEHL�ZXUGH�HU�QRFK�I�U�GHQ
+DOWHU� GHV� YHUNDXIWHQ� �� LQ]ZLVFKHQ� JHVWRKOHQHQ� ±
$XWRV�JHKDOWHQ��'HU�3HWHQW�NRQQWH�GLH�=XVDPPHQKlQ�
JH� VFKQHOO� HUNOlUHQ�� 'LH� 3ROL]HL� KDW� VLFK� EHL� LKP� HQW�
VFKXOGLJW��$OOHUGLQJV�ILHO�HU������DXV�DOOHQ�:RONHQ��DOV
LKP� LP� 5DKPHQ� GHU� =XYHUOlVVLJNHLWV�EHUSU�IXQJ� I�U
HLQH� ZDIIHQUHFKWOLFKH� (UODXEQLV� YRUJHKDOWHQ� ZXUGH�
GDVV�HU�VWUDIUHFKWOLFK�DXIJHIDOOHQ�VHL�

'LH� 6WDDWVDQZDOWVFKDIW� KDW� XQV� PLWJHWHLOW�� GDVV� VLFK
]XP�=HLWSXQNW�GHV�'LHEVWDKOHV�NHLQH�.HQQ]HLFKHQ�DQ
GHP�)DKU]HXJ�EHIDQGHQ��$OV�GDV�JHVWRKOHQH�)DKU]HXJ
DXIJUXQG� HLQHV� DQRQ\PHQ� +LQZHLVHV� DXIJHIXQGHQ
ZXUGH�� ZDUHQ� GLH� .HQQ]HLFKHQ� HLQHV� W\SHQJOHLFKHQ
DQGHUHQ� )DKU]HXJHV� EHIHVWLJW�� GDV� LQ� GHU� JOHLFKHQ
1DFKW� HEHQIDOOV� HQWZHQGHW� ZXUGH�� 'HVKDOE� KDWWH� GLH
3ROL]HL� DXFK� (UPLWWOXQJHQ� ZHJHQ� GHV� 9RUZXUIHV� GHV
.HQQ]HLFKHQ�0LVVEUDXFKHV� ��� ���6WUD�HQYHUNHKUVJH�
VHW]� �6W9*���DXIJHQRPPHQ��'DEHL�NDP�HV�]X�VFKZHU
ZLHJHQGHQ�)HKOHUQ�LQ�GHU�%HDUEHLWXQJ�

'HU� 3HWHQW� ZXUGH� LP� =XVDPPHQKDQJ� PLW� HLQHP� (U�
PLWWOXQJVYHUIDKUHQ� ZHJHQ� GHV� 9HUGDFKWV� GHV� EHVRQ�
GHUV� VFKZHUHQ� 'LHEVWDKOV� YRQ� 3NZ� LQ� ,69%� HUIDVVW�
'DV� 9HUIDKUHQ� JHJHQ� LKQ� KlWWH� QDFK� $EVFKOXVV� GHU
(UPLWWOXQJHQ� PLW� GHP� +LQZHLV� ´NHLQ� 7DWYHUGDFKW´� DE�
JHVFKORVVHQ�ZHUGHQ�P�VVHQ��'LHV� KDWWH� GLH� EHDUEHL�
WHQGH�'LHQVWVWHOOH�YHUVlXPW�

'LH�'DWHQ�GHV�3HWHQWHQ�ZXUGHQ�LP�=XJH�GHU�%HDUEHL�
WXQJ� GHU� (LQJDEH� DQ� GHQ� %HUOLQHU� 'DWHQVFKXW]EHDXI�
WUDJWHQ�JHO|VFKW�

2EZRKO� GHU� DQRQ\PH� +LQZHLVJHEHU� GLH� 3ROL]HL� DXV�
GU�FNOLFK� GDUDXI� KLQJHZLHVHQ� KDWWH�� GDVV� GHU� 3NZ
JHVWRKOHQ� ZDU�� HUIROJWH� QDFK� GHU� )HVWVWHOOXQJ� GHU
)DKU]HXJLGHQWLIL]LHUXQJVQXPPHU�NHLQHUOHL�$EIUDJH�� RE
QDFK� GHP� VLFKHUJHVWHOOWHQ� )DKU]HXJ� HLQH� )DKQGXQJ
EHVWDQG��'HVKDOE�NRQQWHQ�ZHGHU�GLH�(LJHQW�PHULQ�GHV
)DKU]HXJHV� YRQ� GHP� $XIILQGHQ� XQWHUULFKWHW� QRFK� GLH
QDFK�ZLH� YRU� EHVWHKHQGH� )DKQGXQJ� QDFK� GHP� )DKU�
]HXJ� JHO|VFKW� ZHUGHQ�� 6WDWWGHVVHQ� ]RJ� GLH� 3ROL]HL
(UNXQGLJXQJHQ� QDFK� GHP� OHW]WHQ� +DOWHU� GHV�:DJHQV
HLQ��'D�GHU�$XWRKlQGOHU�GDV�)DKU]HXJ�QRFK�QLFKW�DXI
VLFK�]XJHODVVHQ�KDWWH��ZXUGH� LKU�GDUDXIKLQ�GHU�3HWHQW
DOV�OHW]WHU�+DOWHU�PLWJHWHLOW�

2EZRKO� DXV� GHU� EOR�HQ� +DOWHUHLJHQVFKDIW� QLFKW� GHU
6FKOXVV� JH]RJHQ� ZHUGHQ� NDQQ�� GDVV� HLQH� PLW� GHP
)DKU]HXJ�YHU�EWH�6WUDIWDW� DXFK�YRP�+DOWHU�EHJDQJHQ
ZXUGH�� LVW� GHU� 3HWHQW� DOV� %HVFKXOGLJWHU� ]XU� 9HUQHK�
PXQJ� ZHJHQ� GHV� 9RUZXUIHV� GHV� .HQQ]HLFKHQ�
0LVVEUDXFKHV� YRUJHODGHQ� XQG� VSlWHU� LP� ,69%� DOV
%HVFKXOGLJWHU� PLW� GHP� 'HOLNW� Ä%HVRQGHUV� VFKZHUHU
'LHEVWDKO�YRQ�3NZ³�HLQJHJHEHQ�ZRUGHQ��(UVW�QDFKGHP
GHU�3HWHQW� LQ� GHU� 9HUQHKPXQJ� GLH�6DFKODJH� HUNOlUHQ
NRQQWH�� VWHOOWH� GLH� 3ROL]HL� GLH� EHVWHKHQGH� )DKQGXQJ
QDFK�GHP�)DKU]HXJ�IHVW�XQG�O|VFKWH�VLH�

%HL� GHU� 6WDDWVDQZDOWVFKDIW� ZXUGH� GDV� 9HUIDKUHQ� ZH�
JHQ�3NZ�'LHEVWDKOV�XQG�.HQQ]HLFKHQ�0LVVEUDXFKV�DOV
8QEHNDQQW�6DFKH�HLQJHWUDJHQ�XQG�RKQH�%HQDFKULFKWL�
JXQJ� GHV� 3HWHQWHQ� HLQJHVWHOOW�� 1DFK� $EVFKOXVV� GHU
(UPLWWOXQJHQ�LP�-DKU������VLQG�GLH�LP�=XVDPPHQKDQJ
PLW�GHP�(UPLWWOXQJVYRUJDQJ�Ä9HUGDFKW�GHV�EHVRQGHUV
VFKZHUHQ�'LHEVWDKOHV� YRQ�3NZ³� JHVSHLFKHUWHQ�'DWHQ
EHL� GHU� 3ROL]HL� QLFKW� JHO|VFKW� ZRUGHQ�� 'DV� YHUVW|�W
JHJHQ������$EV����$62*��ZRQDFK�LQ�'DWHLHQ�JHVSHL�
FKHUWH� SHUVRQHQEH]RJHQH� 'DWHQ� ]X� O|VFKHQ� XQG� GLH
GD]XJHK|ULJHQ� 8QWHUODJHQ� ]X� YHUQLFKWHQ� VLQG�� ZHQQ
LKUH�6SHLFKHUXQJ�XQ]XOlVVLJ�ZDU��'D�GHU�3HWHQW�ZHJHQ
GHV� 9HUGDFKWHV� GHV� .HQQ]HLFKHQ�0LVVEUDXFKHV� YHU�
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QRPPHQ�ZXUGH��ZDU�]XGHP�GLH�6SHLFKHUXQJ�GHV�7DW�
YHUGDFKWHV� Ä%HVRQGHUV� VFKZHUHU� 'LHEVWDKO� YRQ� 3NZ³
LQKDOWOLFK�IDOVFK�

(LQHQ�ZHLWHUHQ�0DQJHO�VWHOOW�GLH�RIIHQEDU�XQWHUEOLHEHQH
hEHUSU�IXQJ� GHU� 'DWHQVSHLFKHUXQJ� YRU� GHU� hEHUPLWW�
OXQJ�GHV�7DWYHUGDFKWHV�DQ�GLH��EHU�GLH�ZDIIHQUHFKWOL�
FKH�(UODXEQLV�HQWVFKHLGHQGH�%HK|UGH�GDU��1DFK�����
$EV����6DW]���$62*�LVW�DQOlVVOLFK�HLQHU�(LQ]HOIDOOEHDU�
EHLWXQJ���KLHU�GHU�(QWVFKHLGXQJ��EHU�GDV�(UPLWWOXQJV�
HUVXFKHQ� �� ]X� SU�IHQ�� RE� GLH� 'DWHQ� I�U� GLH� $XIJD�
EHQHUI�OOXQJ�QRFK�HUIRUGHUOLFK�VLQG��:HQQ�GLHV�HUIROJW
ZlUH��KlWWH�GLH�'DWHQ�EHUPLWWOXQJ�XQWHUEOHLEHQ�XQG�GLH
/|VFKXQJ�GHU�'DWHQ�HUIROJHQ�P�VVHQ��'HU�3HWHQW�ZDU
GDU�EHU� KLQDXV� LQ� DQGHUHP�=XVDPPHQKDQJ�PHKU� DOV
VHFKV�-DKUH�DOV� Ä*HVFKlGLJWHU³� LQ�HLQHU�'DWHL�JHVSHL�
FKHUW��+LHU�ZXUGH�QLFKW�HLQPDO�GLH�I�QIMlKULJH�6SHLFKH�
UXQJVIULVW�GHU�3ROL]HL�HLQJHKDOWHQ���

'DWHQ�EHUPLWWOXQJHQ� LQQHUKDOE� GHV� |IIHQWOLFKHQ� %H�
UHLFKV�� LQVEHVRQGHUH� DQ� DQGHUH� 3ROL]HL�� XQG� 2UG�
QXQJVEHK|UGHQ� VLQG� EHL� GHU� 3ROL]HL� LQ� HLQHU� VROFKHQ
0HQJH�]X�EHDUEHLWHQ��GDVV�HLQH�(LQ]HOIDOOSU�IXQJ�DXV
$QODVV�HLQHV�hEHUPLWWOXQJVHUVXFKHQV�UHJHOPl�LJ�QLFKW
P|JOLFK� LVW�� hEHUPLWWHOW� ZLUG� LQ� VROFKHQ� )lOOHQ� DEHU
DXFK�NHLQ� ´7DWYHUGDFKW´��VRQGHUQ�GDV�RGHU�GLH�$NWHQ�
]HLFKHQ� GHU� 6WDDWVDQZDOWVFKDIW� XQG� GHU� (UIDVVXQJV�
JUXQG�� YHUEXQGHQ� PLW� GHP� +LQZHLV� Ä'LHVH� $NWHQ]HL�
FKHQPLWWHLOXQJ�OlVVW�NHLQH�6FKOXVVIROJHUXQJ�]XU�)UDJH
GHV�7DWYHUGDFKWV�]X��)�U�HLQH�P|JOLFKHUZHLVH�KLHUDXV
]X� WUHIIHQGH� (QWVFKHLGXQJ� LKUHUVHLWV� G�UIWH� HV� XQHU�
OlVVOLFK� VHLQ�� GLH� (UPLWWOXQJVDNWHQ� EHL� GHU� 6WDDWVDQ�
ZDOWVFKDIW�DQ]XIRUGHUQ�´

'LHVHQ� +LQZHLV� KDW� GLH� ]XVWlQGLJH� 3ROL]HLEHK|UGH
DXFK� LP� YRUOLHJHQGHQ� )DOO� ]XVDPPHQ� PLW� GHU� $NWHQ�
]HLFKHQPLWWHLOXQJ�HUKDOWHQ�

,P� hEULJHQ� OHJW� GHU� %HUOLQHU� 'DWHQVFKXW]EHDXIWUDJWH
GHQ������$EV����6DW]���1U����$62*�]X�ZHLW�DXV��1XU
ZHQQ�EHL�*HOHJHQKHLW�HLQHU�(LQ]HOIDOOEHDUEHLWXQJ�YRP
6DFKEHDUEHLWHU�IHVWJHVWHOOW�ZLUG��GDVV�GLH�.HQQWQLV�GHU
JHVSHLFKHUWHQ�'DWHQ�QLFKW�PHKU�]XU�$XIJDEHQHUI�OOXQJ
HUIRUGHUOLFK�LVW��EHVWHKW�HLQH�3IOLFKW�]XU�'DWHQO|VFKXQJ�
$XV�GHU�*HVHW]HVIRUPXOLHUXQJ� ÄDXV�$QODVV� HLQHU�(LQ�
]HOIDOOEHDUEHLWXQJ´�LVW�DEHU�QLFKW�HWZD�GLH�3IOLFKW�DE]X�
OHLWHQ��DQOlVVOLFK�MHGHU�'DWHQDEIUDJH�RGHU��QXW]XQJ�YRU
$EODXI� GHU� 3U�IIULVW� GLH� ZHLWHUH� (UIRUGHUOLFKNHLW� GHU
'DWHQVSHLFKHUXQJ� XPIDVVHQG� ]X� SU�IHQ�� (LQH� VROFKH
3IOLFKW�NDQQ�VLFK�DOOHQIDOOV�LP�(LQ]HOIDOO�DXV�GHP�$QODVV
GHU�%HDUEHLWXQJ�HUJHEHQ�� ]�%��ZHQQ�HV�XP�GLH�%HDU�
EHLWXQJ� HLQHV� /|VFKXQJVDQWUDJV� JHKW�� (LQ� (UVXFKHQ�
DXI� GDV� OHGLJOLFK� $NWHQ]HLFKHQ� PLWJHWHLOW� ZHUGHQ�� LVW
NHLQ�$QODVV�I�U�HLQH�hEHUSU�IXQJ�

����� 9HUIDVVXQJVVFKXW]

6LFKHUKHLWV�EHUSU�IXQJHQ

'DV�*HVHW]� �EHU� GLH� 9RUDXVVHW]XQJHQ� XQG� GDV� 9HU�
IDKUHQ� YRQ� 6LFKHUKHLWV�EHUSU�IXQJHQ� LP� /DQG� %HUOLQ
�%HUOLQHU� 6LFKHUKHLWV�EHUSU�IXQJVJHVHW]� �%6h*��� LVW
DP� ����0lU]� ����� LQ� .UDIW� JHWUHWHQ���� 'LH� KLHU]X� DP
���� $SULO� ����� HUODVVHQH� $OOJHPHLQH� 9HUZDOWXQJVYRU�
VFKULIW� GHU� 6HQDWVYHUZDOWXQJ� I�U� ,QQHUHV� ]XU� $XVI�K�
UXQJ�GHV�%6h*��$9�%6h*��HQWKlOW�.RQNUHWLVLHUXQJHQ
XQG� (UOlXWHUXQJHQ� GHU� JHVHW]OLFKHQ� 5HJHOXQJHQ� XQG
GLH� GLH� EHL� 6LFKHUKHLWV�EHUSU�IXQJHQ� ]X� YHUZHQGHQ�
GHQ�+LQZHLVEOlWWHU�XQG�)RUPXODUH�

'LH� $XVI�KUXQJVYRUVFKULIW� ZDU� DXFK� *HJHQVWDQG� YRQ
%HUDWXQJHQ� LP� 8QWHUDXVVFKXVV� Ä'DWHQVFKXW]³� GHV
$EJHRUGQHWHQKDXVHV��'HQ�(PSIHKOXQJHQ�ZXUGH� ]XP
7HLO�JHIROJW�

.ODUJHVWHOOW�ZXUGH��GDVV�GHP�%HWURIIHQHQ��GHP�HLQEH�
]RJHQHQ� (KHJDWWHQ�/HEHQVSDUWQHU� XQG� 5HIHUHQ]SHU�
VRQHQ� (LQVLFKW� LQ� GLH� 6LFKHUKHLWV�� XQG� GLH� 6LFKHU�

��������������������������������������������
��

�YJO�����
��

�%6h*�YRP����0lU]�������*9%O��6������YJO��DXFK�-%������������
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KHLWV�EHUSU�IXQJVDNWH� ]X� JHZlKUHQ� LVW� XQG� GDVV� VLH
$QVSUXFK�DXI�$XVNXQIW��EHU�GLH� LQ�'DWHLHQ�XQG�$NWHQ
�EHU� VLH�JHVSHLFKHUWHQ�'DWHQ�KDEHQ��(LQ�EHVRQGHUHV
)RUPXODU� I�U� GLH� (LQZLOOLJXQJVHUNOlUXQJ� GHV� (KHJDW�
WHQ�/HEHQVSDUWQHUV� ]XU� OlQJHUHQ� $XIEHZDKUXQJ� GHU
6LFKHUKHLWVDNWH�LVW� LQ�GHU�$XVI�KUXQJVYRUVFKULIW�YRUJH�
VHKHQ�XQG�VROO�HUVWHOOW�ZHUGHQ��%HL�GHU�3ROL]HL�ZLUG�QXU
QDFK� DQKlQJLJHQ� (UPLWWOXQJVYHUIDKUHQ� JHIUDJW�� 'LH
XUVSU�QJOLFK�YRUJHVHKHQH�$XVNXQIW��EHU�VlPWOLFKH�EHL
GHU�3ROL]HL�JHVSHLFKHUWHQ�9HUIDKUHQ���DXFK�ZHQQ�HLQH
(LQVWHOOXQJ�RGHU�HLQ�)UHLVSUXFK�HUIROJWH���LVW�HQWIDOOHQ�

(QWIDOOHQ� LVW� DXFK� GHU� +LQZHLV�� GDVV� =ZHLIHO� DQ� GHU
=XYHUOlVVLJNHLW� HQWVWHKHQ� N|QQHQ��ZHQQ� GHU�*HKHLP�
VFKXW]EHDXIWUDJWH�QLFKW�GDU�EHU�XQWHUULFKWHW�ZLUG��GDVV
HLQH� (KH� RGHU� HKHlKQOLFKH� *HPHLQVFKDIW� ZlKUHQG
RGHU� QDFK� GHU� 6LFKHUKHLWV�EHUSU�IXQJ� HLQJHJDQJHQ
ZXUGH�

1DFKJHNRPPHQ� ZXUGH� XQVHUHU� (PSIHKOXQJ�� GLH� %H�
WURIIHQHQ�DXI�GLH�)ROJHQ�GHU�9HUZHLJHUXQJ�GHU�(LQZLOOL�
JXQJ�LQ�GLH�6LFKHUKHLWV�EHUSU�IXQJ�KLQ]XZHLVHQ��$OOHU�
GLQJV� LVW� OHGLJOLFK� GHU� +LQZHLV� HQWKDOWHQ�� GDVV� HLQH
6LFKHUKHLWV�EHUSU�IXQJ� XQGXUFKI�KUEDU� LVW�� ZHQQ� GHU
%HWURIIHQH� RGHU� VHLQ�(KHJDWWH�/HEHQVSDUWQHU� GLH�(LQ�
ZLOOLJXQJ� YHUVDJW�� 'LHV� ZLGHUVSULFKW� ]XP� 7HLO� GHU
5HFKWVSUHFKXQJ� GHV� %XQGHVYHUZDOWXQVJHULFKWHV���
ZRQDFK� GLH� 9HUZHLJHUXQJ� GHU� (LQZLOOLJXQJ� GHV� (KH�
JDWWHQ�/HEHQVSDUWQHUV� LQ� HLQH� 6SHLFKHUXQJ� VHLQHU
'DWHQ� LQ� DXWRPDWLVLHUWHQ� 'DWHLHQ� QLFKW� ]X� HLQHU� 8Q�
GXUFKI�KUEDUNHLW� GHV� 6LFKHUKHLWV�EHUSU�IXQJVYHUIDK�
UHQV� I�KUW��8QVHUHU�(PSIHKOXQJ��GLH�%HWURIIHQHQ�DXFK
KLHUDXI�KLQ]XZHLVHQ��ZXUGH�QLFKW�JHIROJW�

(LQH� HLQJHVFKUlQNWH� (LQZLOOLJXQJ� GHU� HLQEH]RJHQHQ
3HUVRQ��RKQH�=XVWLPPXQJ�]XU�6SHLFKHUXQJ�SHUVRQHQ�
EH]RJHQHU�'DWHQ�PLWWHOV�('9��VFKRQ�EHL�GHU�(UVW�EHU�
SU�IXQJ� LVW� QLFKW� DXVUHLFKHQG�� GD� GDQQ� NHLQH� 6SHL�
FKHUXQJ� LP� 1$',6� HUIROJHQ� N|QQWH� XQG� GLH� DQGHUHQ
9HUIDVVXQJVVFKXW]EHK|UGHQ� LKUHU� 1DFKEHULFKWVSIOLFKW
QLFKW� QDFKNRPPHQ� N|QQWHQ��'HU�%HVFKOXVV� GHV�%XQ�
GHVYHUZDOWXQJVJHULFKWHV� EH]RJ� VLFK� DXI� HLQH� $NWXDOL�
VLHUXQJ�GHU�6LFKHUKHLWV�EHUSU�IXQJ��2E�EHL� HLQHU� HLQ�
JHVFKUlQNWHQ� (LQZLOOLJXQJ� GLH� 6LFKHUKHLWV�EHUSU�IXQJ
XQGXUFKI�KUEDU� LVW�� PXVV� LP� (LQ]HOIDOO� HQWVFKLHGHQ
ZHUGHQ�� 9RU� GLHVHP� +LQWHUJUXQG� KlOW� GHU� 6HQDW� HLQH
8QWHUULFKWXQJ�GHU�%HWURIIHQHQ�I�U�QLFKW�HUIRUGHUOLFK�

'LH� ZHVHQWOLFKHQ� 0D�QDKPHQ� EHL� GHU� 'XUFKI�KUXQJ
GHU�6LFKHUKHLWV�EHUSU�IXQJ�ZHUGHQ�QXQ�]ZDU�GLIIHUHQ�
]LHUWHU�GDUJHVWHOOW�XQG�GDPLW�GLH�7UDQVSDUHQ]�GHV�9HU�
IDKUHQV� YHUEHVVHUW�� (QWJHJHQ� �� ��$EV�� �� %6h*��ZR�
QDFK�GHU�%HWURIIHQH��EHU�$UW�XQG� �WDWVlFKOLFKHQ��8P�
IDQJ� GHU� EHDEVLFKWLJWHQ� 6LFKHUKHLWV�EHUSU�IXQJ� ]X
LQIRUPLHUHQ� LVW��ZLUG� MHGRFK� QXU� SDXVFKDO� GDU�EHU� XQ�
WHUULFKWHW�� ZHOFKH� 0D�QDKPHQ� HUJULIIHQ� ZHUGHQ� N|Q�
QHQ��'LH� LQ�����$EV����%6h*�YRUJHVHKHQH�3IOLFKW�]XU
8QWHUULFKWXQJ� GHV� %HWURIIHQHQ� �EHU� GHQ� 8PIDQJ� GHU
'DWHQHUKHEXQJ� VROOWH� DXFK� VLFKHUVWHOOHQ�� GDVV� GLH
VSlWHU� P|JOLFKHUZHLVH� YRUJHQRPPHQH� %HIUDJXQJ
DQGHUHU�3HUVRQHQ�XQG�6WHOOHQ�������$EV����%6h*��QXU
QDFK� YRUKHULJHU� $XINOlUXQJ� XQG� (LQZLOOLJXQJ� GHV� %H�
WURIIHQHQ� HUIROJW�� ,P� 8QWHUDXVVFKXVV� Ä'DWHQVFKXW]³
KDWWH�GLH�6HQDWVYHUZDOWXQJ�I�U�,QQHUHV�]XJHVDJW��GDVV
GHU� %HWURIIHQH� DEJHVWXIW� LQIRUPLHUW� ZLUG� �EHU� GLH� YRQ
YRUQKHUHLQ� LQ� MHGHP� )DOO� HUIRUGHUOLFKHQ� 0D�QDKPHQ
XQG��EHU�GLH�VSlWHU�QDFK�/DJH�GHV�(LQ]HOIDOOHV�JHJH�
EHQHQIDOOV� QRFK� Q|WLJHQ� 0D�QDKPHQ�� �EHU� GLH� GHU
%HWURIIHQH� GDQQ� DOOHUGLQJV� HEHQIDOOV� ]X� XQWHUULFKWHQ
ZlUH��/HW]WHUHV�LVW�QLFKW�HUIROJW�

,Q� GHQ� +LQZHLVHQ� ]XU� 6LFKHUKHLWV�EHUSU�IXQJ� ZHUGHQ
DEJHVWXIW�]X�MHGHU�hEHUSU�IXQJVDUW�GLH�GXUFK]XI�KUHQ�
GHQ�0D�QDKPHQ� DXIJHI�KUW�� (EHQVR�ZLUG� GHU� %HWURI�
IHQH�GDULQ�GDU�EHU�XQWHUULFKWHW��GDVV�DXFK�RKQH�VHLQH
YRUKHULJH�.HQQWQLV�=XVWLPPXQJ�DQGHUH�6WHOOHQ�EHIUDJW
ZHUGHQ� N|QQHQ�� 'LHVH� 0|JOLFKNHLW� GHU� %HIUDJXQJ
DQGHUHU� 3HUVRQHQ� GXUFK� GDV� /I9� RKQH� YRUKHULJH� =X�
VWLPPXQJ� GHV� %HWURIIHQHQ� HQWVSULFKW� DXFK� GHP� (U�
JHEQLV� GHU� %HUDWXQJHQ� LP� 8QWHUDXVVFKXVV� ´'DWHQ�
VFKXW]´�YRP�����������

,Q� GHU� YRP�%HWURIIHQHQ� XQG� GHP� HLQEH]RJHQHQ� (KH�
JDWWHQ�/HEHQVSDUWQHU�DXV]XI�OOHQGHQ�6LFKHUKHLWVHUNOl�
UXQJ�EHILQGHW�VLFK�GLH�)UDJH�QDFK�ÄVRQVWLJHQ�$QJDEHQ
PLW�6LFKHUKHLWVUHOHYDQ]³�� ,Q�GHQ�$XVI�OOKLQZHLVHQ�ZLUG
GDUDXI�KLQJHZLHVHQ��GDVV�DOOH�)UDJHQ�]X�EHDQWZRUWHQ
VLQG�� 'D� GLHVH� )UDJH� QLFKW� YRP� *HVHW]� JHGHFNW� LVW�
NDQQ� VLH� DOOHQIDOOV� DXI� IUHLZLOOLJHU� %DVLV� EHDQWZRUWHW
ZHUGHQ�� � 2EZRKO� GLHV�� ZLH� ]XJHVDJW�� LQ� GHP� �EHUDU�
EHLWHWHQ� (QWZXUI� HUIROJW� LVW�� LVW� GLHVHU� +LQZHLV� LQ� GHU
$XVI�KUXQJVYRUVFKULIW�ZLHGHU�HQWIDOOHQ�

=X� GHU� LQ� GHQ� 6LFKHUKHLWVHUNOlUXQJHQ� HQWKDOWHQHQ
)UDJH� QDFK� ´VRQVWLJHQ� $QJDEHQ� PLW� 6LFKHUKHLWVUHOH�
YDQ]´�ZXUGHQ�GLH�*HKHLPVFKXW]EHDXIWUDJWHQ�GHU�%HU�
OLQHU� 9HUZDOWXQJ� VFKULIWOLFK� JHEHWHQ�� EHL� GHU� $XVJDEH
GHU� 8QWHUODJHQ� GDUDXI� KLQ]XZHLVHQ�� GDVV� GLH� %HDQW�
ZRUWXQJ�GLHVHU�)UDJH�IUHLZLOOLJ�LVW��'LHVH�)UDJH�ZLUG�EHL
GHU� hEHUDUEHLWXQJ� GHU� 9RUGUXFNH� KHUDXVJHQRPPHQ�
9RQ� GDKHU� LVW� NHLQ� HQWVSUHFKHQGHU� +LQZHLV� LQ� GHQ
$XVI�KUXQJVYRUVFKULIWHQ�HQWKDOWHQ�
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1LFKW� JHIROJW� ZXUGH� XQVHUHQ� (PSIHKOXQJHQ� XQG� GHQ
(PSIHKOXQJHQ� GHV� 8QWHUDXVVFKXVVHV� Ä'DWHQVFKXW]³
EHL� GHU�.RQNUHWLVLHUXQJ� GHU� 6LFKHUKHLWVULVLNHQ�� ,Q� GHU
$XVI�KUXQJVYRUVFKULIW� IHKOW� HV� DQ� ]XVlW]OLFKHQ� .ULWHUL�
HQ�� LQ�ZHOFKHQ�)lOOHQ�GLH�DX�HUHKHOLFKH� LQWLPH�%H]LH�
KXQJ�GLH�%HVRUJQLV�GHU�(USUHVVEDUNHLW�EHJU�QGHW�XQG
REMHNWLY� ]X� HLQHP� 6LFKHUKHLWVULVLNR� ZHUGHQ� NDQQ�� ,Q
GLHVHP�=XVDPPHQKDQJ�LVW�GHU�+LQZHLV�LQ�GHQ�$XVI�K�
UXQJVYRUVFKULIWHQ�EHGHQNOLFK��GDVV�HLQH�(USUHVVEDUNHLW
DXVJHVFKORVVHQ�VHL��ZHQQ�VLFK�GHU�%HWURIIHQH�RIIHQ�]X
VHLQHQ� 1HLJXQJHQ� EHNHQQH�� ,Q� GHU� 8QWHUDXVVFKXVV�
%HUDWXQJ� ZXUGH� NULWLVLHUW�� GDVV� GLH� 9RUVWHOOXQJ�� GDVV
VROFKH� %H]LHKXQJHQ� ]ZHFNV� $EZHKU� GHU� (USUHVVEDU�
NHLW�GHP�9HUIDVVXQJVVFKXW]�JHPHOGHW�ZHUGHQ�VROOWHQ�
JURWHVN�VHL�

'LH� (USUHVVEDUNHLW� HUJLEW� VLFK� KLHU� VFKRQ� DXV� GHP
8PVWDQG��GDVV�GHU�%HWURIIHQH�GLHVH�7DWVDFKHQ� LQ�GHU
5HJHO� YHUERUJHQ� KDOWHQ� ZLOO�� 9RQ� GDKHU� LVW� DXFK� GHU
+LQZHLV�LQ�GHQ�$XVI�KUXQJVYRUVFKULIWHQ�DXI�GDV�RIIHQH
%HNHQQWQLV� ]X� EHVWLPPWHQ� 1HLJXQJHQ� QLFKW� EHGHQN�
OLFK��VRQGHUQ�VWHOOW�QXU�NODU��GDVV�EHVWLPPWH�1HLJXQJHQ
QLFKW� DXWRPDWLVFK� DOV� 6LFKHUKHLWVULVLNR� DQ]XVHKHQ
VLQG�� (LQH� 9HUSIOLFKWXQJ� ]XU� ´6HOEVWDQ]HLJH´� GHV� %H�
WURIIHQHQ�EHVWHKW�VHOEVWYHUVWlQGOLFK�QLFKW�

=XVDPPHQDUEHLW�PLW�GHP�9HUIDVVXQJVVFKXW]

8QJHDFKWHW�ZHLWHUKLQ�EHVWHKHQGHU�'LVVHQVSXQNWH�ZLH

� 8PIDQJ�GHU�'DWHQVSHLFKHUXQJHQ�LP�1$',6��� 'HU� %HUOLQHU� 'DWHQVFKXW]EHDXIWUDJWH� LVW� GHU� $XIIDV�
VXQJ�� GDVV� �� �� 6DW]� �� %XQGHVYHUIDVVXQJVVFKXW]JH�
VHW]��GHU�GLH�9RUDXVVHW]XQJHQ�I�U�GLH�6SHLFKHUXQJ�YRQ
'DWHQ� LP� 1$',6� UHJHOW�� QXU� HLQ� UHLQHV� ´$NWHQ�
KLQZHLVV\VWHP´� ]XODVVH�� GLH� 6SHLFKHUXQJ� YRQ� =XVDW�
]LQIRUPDWLRQHQ�� GLH� QLFKW� I�U� GLH� ,GHQWLIL]LHUXQJ� YRQ
3HUVRQHQ�HUIRUGHUOLFK�VHLHQ��VHL�KLQJHJHQ�XQ]XOlVVLJ�

'LHVH�5HFKWVDXIIDVVXQJ�ZLUG� YRP�6HQDW�QLFKW� JHWHLOW�
%HL�GHQ�KLHU�VWUHLWLJHQ�=XVDW]LQIRUPDWLRQHQ�KDQGHOW�HV
VLFK� XP� .UDIWIDKU]HXJ��� .RQWR�� XQG� 6FKOLH�IDFKDQJD�
EHQ�� GLH� LP� (LQ]HOIDOO� DXFK� ]XU� ,GHQWLIL]LHUXQJ� HLQHU
3HUVRQ� XQG� ]XP� $XIILQGHQ� YRQ� 8QWHUODJHQ� JHHLJQHW
VHLQ�N|QQHQ�� ,P�hEULJHQ�ZDU�HV�QLFKW�GLH�$EVLFKW�GHV
*HVHW]JHEHUV��GLH�VFKRQ�YRU� ,Q�.UDIW�7UHWHQ�GHV�%XQ�
GHVYHUIDVVXQJVVFKXW]JHVHW]HV� �EOLFKH� XQG� QDFK� GHQ
SUDNWLVFKHQ� (UIDKUXQJHQ� XQYHU]LFKWEDUH� 6SHLFKHUXQJ
GLHVHU�'DWHQ� HLQ]XVFKUlQNHQ�� $XV� GLHVHP�*UXQG� KDW
DXFK� GHU� %XQGHVEHDXIWUDJWH� I�U� GHQ� 'DWHQVFKXW]
VHLQH�XUVSU�QJOLFKHQ�%HGHQNHQ�JHJHQ�GLHVH�6SHLFKH�
UXQJHQ�]XU�FNJHVWHOOW�

� .RQWUROONRPSHWHQ]� GHV� 'DWHQVFKXW]EHDXIWUDJWHQ
EHL� GHU� 9HUDUEHLWXQJ� YRQ� 'DWHQ�� GLH� GXUFK� *���
0D�QDKPHQ�HUODQJW�ZXUGHQ���

1DFK� $QVLFKW� GHV� %HUOLQHU� 'DWHQVFKXW]EHDXIWUDJWHQ
XQWHUOLHJHQ� VHLQHU� .RQWUROOH� DOOH� GLHMHQLJHQ� SHUVRQHQ�
EH]RJHQHQ�,QIRUPDWLRQHQ��GLH�QLFKW�GHU�.RQWUROOH�GXUFK
GLH� *� ���.RPPLVVLRQ� XQWHUOLHJHQ�� 'LH� $XVI�KUXQJHQ
GHV� %HUOLQHU� 'DWHQVFKXW]EHDXIWUDJWHQ� ]XU� =XVWlQGLJ�
NHLW� VWLPPHQ� PLW� GHU� 5HFKWVDXIIDVVXQJ� GHV� 6HQDWV
QLFKW��EHUHLQ�������$EV����6DW]���/I9*�JHZlKUW�GHU�*
���.RPPLVVLRQ� GHV� /DQGHV� %HUOLQ� HLQ� XPIDVVHQGHV�
DEVFKOLH�HQG� JHGDFKWHV� .RQWUROOUHFKW�� VR� GDVV� GHU
JHVDPWH� %HUHLFK� GHU� 3RVW�� XQG� 7HOHIRQ�EHUZDFKXQJ
QDFK� GHP�*� ���*HVHW]� QLFKW� GHU� 3U�INRPSHWHQ]� GHV
%HUOLQHU� 'DWHQVFKXW]EHDXIWUDJWHQ� XQWHUOLHJW�� 'LH� 9RU�
VFKULIW� YHUGUlQJW� DOV� VSH]LHOOHUH� 5HJHOXQJ� GLH� DOOJH�
PHLQHQ�GDWHQVFKXW]UHFKWOLFKHQ�%HVWLPPXQJHQ��'HU�*
���.RPPLVVLRQ�LVW�HV�DEHU�XQEHQRPPHQ��GHQ�%HUOLQHU
'DWHQVFKXW]EHDXIWUDJWHQ� ]X� HUVXFKHQ�� GLH� (LQKDOWXQJ
GHU� 5HJHOXQJHQ� GHV� 'DWHQVFKXW]HV� EHL� EHVWLPPWHQ
9RUJlQJHQ�RGHU�LQ�EHVWLPPWHQ�%HUHLFKHQ�]X�NRQWUROOLH�
UHQ�
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� (UIDVVXQJ� HLQIDFKHU� 0LWJOLHGHU� H[WUHPLVWLVFKHU� %H�
VWUHEXQJHQ���

'HU� %HUOLQHU� 'DWHQVFKXW]EHDXIWUDJWH� LVW� GHU� $XIIDV�
VXQJ��GDVV�HLQIDFKH�0LWJOLHGHU�H[WUHPLVWLVFKHU�%HVWUH�
EXQJHQ�QXU�GDQQ�HUIDVVW�ZHUGHQ�G�UIHQ��´ZHQQ�ZHLWHU�
JHKHQGH� $NWLYLWlWHQ´� LP� 6LQQH� HLQHU� QDFKGU�FNOLFKHQ
8QWHUVW�W]XQJ�GHU�%HVWUHEXQJ�IHVWVWHOOEDU�VHLHQ�

'LHVHU� 5HFKWVDXIIDVVXQJ� NDQQ� GHU� 6HQDW� QLFKW� ]X�
VWLPPHQ�� 1DFK� �� �� $EV�� �� /I9*� LVW� ]ZLVFKHQ� GHP
+DQGHOQ� LQ� HLQHP� XQG� I�U� HLQHQ� 3HUVRQHQ]XVDP�
PHQVFKOXVV� ]X� XQWHUVFKHLGHQ�� 'HU� *HVHW]HVZRUWODXW
IRUGHUW� QXU� EHL� HLQHP� +DQGHOQ� I�U� HLQH� 2UJDQLVDWLRQ
RGHU� HLQH� XQRUJDQLVLHUWH� *UXSSH� HLQH� QDFKGU�FNOLFKH
8QWHUVW�W]XQJ�� (V� ZDU� QLFKW�:LOOH� GHV� *HVHW]JHEHUV�
EHL�GHQ�6SHLFKHUYRUDXVVHW]XQJHQ�KLQWHU�GHQ�5HJHOXQ�
JHQ�GHV�%XQGHVYHUIDVVXQJVVFKXW]JHVHW]HV�]XU�FN]X�
EOHLEHQ�� 'HU� *HVHW]JHEHU� KDW� DOV� VHOEVWYHUVWlQGOLFK
YRUDXVJHVHW]W�� GDVV� GLH� 3HUVRQHQGDWHQ� YRQ� 0LWJOLH�
GHUQ� H[WUHPLVWLVFKHU� %HVWUHEXQJHQ� JHVSHLFKHUW� ZHU�
GHQ� G�UIHQ� �� HU� YHUVWHKW� EHUHLWV� GLH� IRUPDOH� 0LWJOLHG�
VFKDIW� DOV� QDFKGU�FNOLFKH� 8QWHUVW�W]XQJ� GHU� %HVWUH�
EXQJ�

� hEHUPLWWOXQJ� XQG� 6SHLFKHUXQJ� GHU� 'DWHQ� YRQ� 'H�
PRQVWUDWLRQVWHLOQHKPHUQ���

'HU� %HUOLQHU� 'DWHQVFKXW]EHDXIWUDJWH� YHUWULWW� GLH� $XI�
IDVVXQJ��GDVV�GLH�hEHUPLWWOXQJ�YRQ�´)HVWQDKPHOLVWHQ´
YRQ�'HPRQVWUDQWHQ� GXUFK� GLH�%HUOLQHU� 3ROL]HL� DQ� GDV
/I9�%HUOLQ�QDFK�GHP�/I9*�XQ]XOlVVLJ�VHL�

'HU�6HQDW�LVW�GHU�$QVLFKW��GDVV�GLH�QDFK������/I9*�DQ
GDV� /I9� %HUOLQ� ]X� �EHUPLWWHOQGHQ� ,QIRUPDWLRQHQ� VLFK
DXI� DOOH� GLHMHQLJHQ� $QJDEHQ� EH]LHKHQ�� GLH� DXV� 6LFKW
GHU� 3ROL]HL� I�U� GLH� (UI�OOXQJ� GHU� $XIJDEHQ� GHV� /I9
%HUOLQ� YRQ� %HGHXWXQJ� VHLQ� N|QQHQ�� 'LHVH� 9RUDXVVHW�
]XQJ� LVW� EHUHLWV� DXIJUXQG� GHV� =XVDPPHQKDQJV� ]ZL�
VFKHQ� GHP� 'HPRQVWUDWLRQVJHVFKHKHQ� XQG� GHU� )HVW�
QDKPH� ]X� EHMDKHQ��2E� GDV� ]X� HLQHU� )HVWQDKPH� I�K�
UHQGH� 9HUKDOWHQ� DOV� ,QGL]� I�U� HLQH� ´QDFKGU�FNOLFKH
8QWHUVW�W]XQJ´� ]X� ZHUWHQ� LVW�� NDQQ� QLFKW� GXUFK� GLH
3ROL]HL��VRQGHUQ�HUVW�GXUFK�GDV�/I9�%HUOLQ� LP�5DKPHQ
GHU� (UIRUGHUOLFKNHLWVSU�IXQJ� QDFK� �� ��� $EV�� �� /I9*
EHXUWHLOW� ZHUGHQ�� 'LH� hEHUPLWWOXQJ� GHU� )HVWQDKPHOL�
VWHQ�LVW�DXFK�YHUKlOWQLVPl�LJ��'HU�PLW�GHU�hEHUPLWWOXQJ
YHUEXQGHQH� (LQJULII� LQ� GDV� LQIRUPDWLRQHOOH� 6HOEVWEH�
VWLPPXQJVUHFKW� VWHKW� QLFKW� DX�HU� 9HUKlOWQLV� ]X� GHP
YHUIROJWHQ� =ZHFN�� H[WUHPLVWLVFKH� DXWRQRPH�*HZDOWWD�
WHQ� DXI]XNOlUHQ� RGHU� ]X� YHUKLQGHUQ�� 'LH�hEHUPLWWOXQJ
GHU�)HVWQDKPHOLVWHQ�LVW�HLQ�H[HPSODULVFKHU�7HLO�GHU�]XU
*HZlKUXQJ�GHU� LQQHUHQ�6LFKHUKHLW�%HUOLQV�XQYHU]LFKW�
EDUHQ�=XVDPPHQDUEHLW�]ZLVFKHQ�GHU�3ROL]HL�XQG�GHP
/I9�%HUOLQ�

�� $XVNXQIW�DXFK�RKQH�ÄEHUHFKWLJWHV�,QWHUHVVH³��D 'HU� %HUOLQHU� 'DWHQVFKXW]EHDXIWUDJWH� LVW� GHU� $XIIDV�
VXQJ�� GDVV�RKQH�ZHLWHUHV�$XVNXQIW� �EHU�'DWHQ�HUWHLOW
ZHUGHQ�N|QQH��EHL�GHQHQ�NHLQ�*HKHLPKDOWXQJVLQWHUHV�
VH�EHVWHKW��:HQQ�NHLQ�EHVRQGHUHV�,QWHUHVVH�DQ�HLQHP
$XVNXQIWVDQVSUXFK� EHVWHKH�� KDEH� HLQH� (UPHVVHQV�
DXV�EXQJ� VWDWW]XILQGHQ�� RE� QLFKW� WURW]GHP� $XVNXQIW
HUWHLOW�ZHUGHQ�N|QQH�

'HU� 6HQDW� YHUZHLVW� GHPJHJHQ�EHU� DXI� �� ��� $EV�� �
6DW]���/I9*��ZRQDFK�LQ�MHGHP�)DOO�I�U�GHQ�$XVNXQIWV�
DQVSUXFK� HLQ� EHVRQGHUHV� ,QWHUHVVH� GDU]XOHJHQ� LVW�
9RQ� GLHVHU� JHVHW]OLFK� QLHGHUJHOHJWHQ� 9RUDXVVHW]XQJ
NDQQ�QLFKW�DEJHZLFKHQ�ZHUGHQ��$XV�GHP�,QIRUPDWLRQV�
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UHFKW� DOV� VROFKHP� NDQQ� QRFK� QLFKW� DXI� GDV� 9RUOLHJHQ
HLQHV�EHVRQGHUHQ�,QWHUHVVHV�JHVFKORVVHQ�ZHUGHQ��'HU
%HWURIIHQH� PXVV� DQJHEHQ�� HLQHQ� UHFKWOLFKHQ� RGHU
WDWVlFKOLFKHQ�1DFKWHLO� HUOLWWHQ� ]X� KDEHQ� RGHU� HUOHLGHQ
]X� N|QQHQ� XQG� GDVV� ]XU� $EZHQGXQJ� RGHU� 9HUKLQGH�
UXQJ� GHV� 1DFKWHLOV� ,QIRUPDWLRQHQ� HUIRUGHUOLFK� VLQG�
�EHU� GLH� GLH� ]XVWlQGLJH� 9HUIDVVXQJVVFKXW]EHK|UGH
YHUI�JHQ�N|QQWH�

LVW� HLQH� NRQVWUXNWLYH� =XVDPPHQDUEHLW� PLW� GHP� /DQ�
GHVDPW� I�U� 9HUIDVVXQJVVFKXW]� ]X� YHU]HLFKQHQ�� 7URW]
XQWHUVFKLHGOLFKHU� $XIIDVVXQJHQ� ]X� *UXQGVDW]IUDJHQ
NRQQWHQ� LQ� YLHOHQ� (LQ]HOIlOOHQ� I�U� %�UJHU�� GLH� VLFK� DQ
XQV�JHZDQGW�KDWWHQ��GDWHQVFKXW]UHFKWOLFK�EHIULHGLJHQ�
GH�/|VXQJHQ�JHIXQGHQ�ZHUGHQ�

��� 2UGQXQJVYHUZDOWXQJ

����� *HVHW]JHEXQJ�]XU�9HUZDOWXQJVUHIRUP

'DV�=ZHLWH�*HVHW]�]XU�5HIRUP�GHU�%HUOLQHU�9HUZDOWXQJ
YRP� ���� -XQL� ����� ���� 9HUZDOWXQJVUHIRUPJHVHW]� �� ��
9HUZUHI*����� VLHKW� bQGHUXQJHQ� ]XP� $OOJHPHLQHQ� =X�
VWlQGLJNHLWVJHVHW]� �$=*�� XQG� ]XP� $OOJHPHLQHQ� 6L�
FKHUKHLWV�� XQG� 2UGQXQJVJHVHW]� �$62*�� YRU�� GLH� MH�
ZHLOV� GLH� JHJHQVHLWLJHQ� ,QIRUPDWLRQVSIOLFKWHQ� YRQ� %H�
K|UGHQ� XQWHUHLQDQGHU� EHWUHIIHQ�� ,P� *HOWXQJVEHUHLFK
GHV� $=*� EHWULIIW� GLHV� GLH� 6HQDWVYHUZDOWXQJHQ�� %H�
]LUNVlPWHU�� 6RQGHUEHK|UGHQ� XQG� QLFKWUHFKWVIlKLJHQ
$QVWDOWHQ�� LP�*HOWXQJVEHUHLFK�GHV�$62*�JLOW� GLHV� I�U
GLH�2UGQXQJVEHK|UGHQ��QDFKJHRUGQHWHQ�2UGQXQJVEH�
K|UGHQ�� GLH� 3ROL]HL� XQG� GLH� ]XVWlQGLJHQ� $XIVLFKWVEH�
K|UGHQ�� 'DPLW� VROO� DX�HUKDOE� GHU� LP� 5DKPHQ� GHU
)DFKDXIVLFKW��JHZLVVHUPD�HQ�ÄYRQ�XQWHQ�QDFK�REHQ³�
EHVWHKHQGHQ�,QIRUPDWLRQVSIOLFKW�HLQ�GDU�EHU�KLQDXVJH�
KHQGHU� ,QIRUPDWLRQVDXVWDXVFK� HUIROJHQ� XQG� DXI� HLQH
JHVHW]OLFKH�*UXQGODJH� JHVWHOOW� ZHUGHQ��:LU� KDEHQ� LP
5DKPHQ� GHU� SDUODPHQWDULVFKHQ� %HUDWXQJHQ� GDUDXI
KLQJHZLHVHQ�� GDVV�HLQH�:HLWHUJDEH�SHUVRQHQEH]RJH�
QHU� 'DWHQ� YRQ� GLHVHQ� 9RUVFKULIWHQ� QLFKW� JHGHFNW� XQG
GLH�=XOlVVLJNHLW�QDFK�GHQ� MHZHLOV�JHOWHQGHQ�%HIXJQLV�
UHJHOXQJHQ�]X�EHXUWHLOHQ�VHL��XQG�HQWVSUHFKHQGH�)RU�
PXOLHUXQJVYRUVFKOlJH� ]XU� (UJlQ]XQJ� GHV� *HVHW]HQW�
ZXUIV� XQWHUEUHLWHW�� ,Q� GHU� JHPHLQVDPHQ� 6LW]XQJ� GHV
5HFKWVDXVVFKXVVHV� PLW� GHP� $XVVFKXVV� I�U� ,QQHUHV�
6LFKHUKHLW�XQG�2UGQXQJ�ZXUGH�IHVWJHVWHOOW��GDVV�XQVH�
UH� (UJlQ]XQJVYRUVFKOlJH� GLH� �RKQHKLQ� JHOWHQGH�
5HFKWVODJH� ZLHGHUJHEHQ�� DXI� GLH� LP� *HVHW]� VHOEVW
QLFKW� QRFKPDOV� KLQJHZLHVHQ� ZHUGHQ� P�VVH�� 8QVHUH
(PSIHKOXQJ� ZXUGH� DOV� +LQZHLV� GHV� %HUOLQHU� 'DWHQ�
VFKXW]EHDXIWUDJWHQ� DXI� GLH� JHOWHQGH� 5HFKWVODJH� DOV
3URWRNROOQRWL]�DXIJHQRPPHQ�XQG�YRQ�GHQ�$XVVFKXVV�
PLWJOLHGHUQ�ÄDXVGU�FNOLFK�]XU�.HQQWQLV�JHQRPPHQ³�

(LQ� ]ZLVFKHQ]HLWOLFK� YRUJHOHJWHU� (QWZXUI� �EHU� HLQ
Ä'ULWWHV� *HVHW]� ]XU� 5HIRUP� GHU� %HUOLQHU� 9HUZDOWXQJ³
�9HUZDOWXQJVUHIRUP�*UXQGVlW]H�*HVHW]� �� 9**�� ZLUG
GHU]HLW�LQ�GHQ�SDUODPHQWDULVFKHQ�$XVVFK�VVHQ�EHKDQ�
GHOW��'LH�GRUW�JHQDQQWHQ�5HIRUPPD�QDKPHQ�VROOHQ�GLH
%DVLV� I�U�HLQH�JUXQGOHJHQGH�5HRUJDQLVDWLRQ�GHU�%HUOL�
QHU� 9HUZDOWXQJ� VHLQ� ]XU� 9HUEHVVHUXQJ� LKUHU� :LUW�
VFKDIWOLFKNHLW� XQG�:LUNVDPNHLW��:HVHQWOLFKH�.RQ]HSWL�
RQ� GHV� *HVHW]HQWZXUIV� LVW� X�D�� GLH� VWlUNHUH� %HU�FN�
VLFKWLJXQJ� GHU� %HG�UIQLVVH� GHV� %�UJHUV� DOV� $GUHVVDW
GHV� 9HUZDOWXQJVKDQGHOQV�� *HSODQW� LVW�� GLHVH� %HG�UI�

,P�'ULWWHQ�*HVHW]�]XU�5HIRUP�GHU�%HUOLQHU�9HUZDOWXQJ
�9HUZDOWXQJVUHIRUP�*UXQGVlW]H�*HVHW]�� YRP� ������
����� �*9%O��6������� LVW� IHVWJHOHJW�� GDVV�GLH�$GUHVVD�
WHQ� YRQ�.XQGHQEHIUDJXQJHQ�DXI� GLH�)UHLZLOOLJNHLW� XQG
GLH�0|JOLFKNHLW�GHU�DQRQ\PHQ�%HDQWZRUWXQJ�KLQ]XZHL�
VHQ�VLQG� �����$EV����6DW]�����'DPLW� LVW�GHU�$QUHJXQJ
DXV�GHP�%HULFKW�GHV�%HUOLQHU�'DWHQVFKXW]EHDXIWUDJWHQ
HQWVSURFKHQ�

��������������������������������������������
���

�*9%O�6�����
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QLVVH�]��%��PLW�.XQGHQEHIUDJXQJHQ�]X�DQDO\VLHUHQ��'D
GLH� YRUJHVHKHQH� %HVWLPPXQJ� RIIHQ� OLH��� RE� GLHVH
%HIUDJXQJHQ� DQRQ\P� RGHU� SHUVRQHQEH]RJHQ� GXUFK�
JHI�KUW� ZHUGHQ� VROOHQ�� KDEHQ� ZLU� HPSIRKOHQ�� HLQH
(UJlQ]XQJ� GDKLQJHKHQG� YRU]XQHKPHQ�� GDVV� GLH
$GUHVVDWHQ� DXI� GLH� )UHLZLOOLJNHLW� XQG� GLH� 0|JOLFKNHLW
GHU�DQRQ\PHQ�%HDQWZRUWXQJ�KLQ]XZHLVHQ�VLQG�

'HU� (QWZXUI� GHV�9**� VLHKW� DXFK� HLQH�bQGHUXQJ� GHV
%H]LUNVYHUZDOWXQJVJHVHW]HV� YRU�� QDFK� GHU� GLH� %H�
]LUNVlPWHU�QHX�VWUXNWXULHUW�ZHUGHQ�VROOHQ��3XEOLNXPVLQ�
WHQVLYH� /HLVWXQJHQ� YHUVFKLHGHQHU� )DFKlPWHU� ZHUGHQ
N�QIWLJ�JHE�QGHOW�XQG�GHP�%�UJHU�LQ�HLQHP�%�UJHUDPW
DQJHERWHQ��8QVHUH�$QUHJXQJ��GLH�hEHUWUDJXQJ�KRKHLW�
OLFKHU� %HIXJQLVVH� YRP� )DFKDPW� DXI� GDV� QHXH� %�U�
JHUDPW� DXI� HLQH� JHVHW]OLFKH�*UXQGODJH� ]X� VWHOOHQ�� LVW
LP� *HVHW]HQWZXUI� HEHQVR� EHU�FNVLFKWLJW� ZRUGHQ� ZLH
XQVHUH�(PSIHKOXQJ��HLQH�VSH]LDOJHVHW]OLFKH�%HIXJQLV�
QRUP�YRU]XVHKHQ��GLH�HLQHUVHLWV�GLH�'DWHQYHUDUEHLWXQJ
DXVVHUKDOE�GHU�IDFKOLFK�]XVWlQGLJHQ�2UJDQLVDWLRQVHLQ�
KHLW�]XOlVVW��DQGHUVHLWV�DEHU�NODUVWHOOW��GDVV�GLH�'DWHQ�
YHUDUEHLWXQJ� QLFKW� �EHU� GDVMHQLJH� KLQDXVJHKHQ� GDUI�
ZDV� I�U� GLH� MHZHLOLJH� 2UJDQLVDWLRQVHLQKHLW� QDFK� GHQ
MHZHLOV� JHOWHQGHQ� %HIXJQLVUHJHOXQJHQ� ]XOlVVLJ� LVW�� ,Q
GHP� LP� QHXHQ� -DKU� LQ� GDV� $EJHRUGQHWHQKDXV� HLQJH�
EUDFKWHQ� (QWZXUI� LVW� �EHUUDVFKHQGHUZHLVH� ]XVlW]OLFK
YRUJHVHKHQ�� GDVV� LP� 5DKPHQ� HLQHU� Ä([SHULPHQWLHU�
NODXVHO³�HLQH�5HLKH�YRQ�$XIJDEHQ�GHV�/DQGHVHLQZRK�
QHUDPWHV� �/($�� DXI� GLH� %�UJHUlPWHU� �EHUWUDJHQ�ZHU�
GHQ� VROO�� 8PJHNHKUW� VROOHQ� 0LWDUEHLWHU� GHV� /($� PLW
HLQ]HOQHQ� EH]LUNOLFKHQ� $XIJDEHQ� EHWUDXW� ZHUGHQ�� ,Q�
ZLHZHLW� GLHV� PLW� GHP� 'DWHQVFKXW]UHFKW� YHUHLQEDU� LVW�
LVW�QRFK�RIIHQ�

+LQVLFKWOLFK� GHU� JHJHQVHLWLJHQ� $XIJDEHQ�EHUWUDJXQJ
YRP�/DQGHVHLQZRKQHUDPW�XQG�%�UJHUDPW�LP�5DKPHQ
GHU�([SHULPHQWLHUNODXVHO�ILQGHQ�GHU]HLW�*HVSUlFKH�PLW
GHP� %HUOLQHU� XQG� GHP� MHZHLOV� ]XVWlQGLJHQ� EHK|UGOL�
FKHQ�'DWHQVFKXW]EHDXIWUDJWHQ�VWDWW��+LHU�ZHUGHQ�:H�
JH� HUDUEHLWHW�� GLH� %HGHQNHQ� GHV� 'DWHQVFKXW]EHDXI�
WUDJWHQ� DXI]XQHKPHQ� XQG� ]LHOI�KUHQG� LQ� GLH� /|VXQJ
HLQ]XDUEHLWHQ�

%HL�GHU�LP�9**�YRUJHVHKHQHQ�Ä�EHUJUHLIHQGHQ�3HUVR�
QDOSODQXQJ³� KDEHQ� ZLU� HPSIRKOHQ� NODU]XVWHOOHQ�� GDVV
GHU� KLHUI�U� ]XVWlQGLJHQ� 6HQDWVYHUZDOWXQJ� YRQ� GHQ
MHZHLOLJHQ� 2UJDQLVDWLRQVHLQKHLWHQ� DJJUHJLHUWH� �DOVR
QLFKW�SHUVRQHQEH]RJHQH��,QIRUPDWLRQHQ�]XU�9HUI�JXQJ
JHVWHOOW�ZHUGHQ�

,P�'ULWWHQ�*HVHW]�]XU�5HIRUP�GHU�%HUOLQHU�9HUZDOWXQJ
�9HUZDOWXQJVUHIRUP�*UXQGVlW]H�*HVHW]�� LVW� IHVWJHOHJW�
GDVV�LP�=XJH�HLQHU�´�EHUJUHLIHQGHQ�3HUVRQDOSODQXQJ´
GHU� ]XVWlQGLJHQ� 6HQDWVYHUZDOWXQJ� DJJUHJLHUWH� ,QIRU�
PDWLRQHQ� ]XU� 9HUI�JXQJ� JHVWHOOW� ZHUGHQ� VROOHQ� ��� �
$EV�� ���� 'DPLW� LVW� GHP� +LQZHLV� GHV� %HUOLQHU� 'DWHQ�
VFKXW]EHDXIWUDJWHQ�HQWVSURFKHQ�

'XUFK� HLQH� bQGHUXQJ� GHU� /DQGHVKDXVKDOWVRUGQXQJ
VROO� GLH�6HQDWVYHUZDOWXQJ� I�U� )LQDQ]HQ� ÄXQWHU� %HDFK�
WXQJ� GDWHQVFKXW]UHFKWOLFKHU� 9RUVFKULIWHQ³� YRQ� DOOHQ
6WHOOHQ� GHU� %HUOLQHU� 9HUZDOWXQJ� $XVN�QIWH� XQG� GLH
9RUODJH�YRQ�8QWHUODJHQ�YHUODQJHQ�N|QQHQ��:LU�KDEHQ
GDUDXI� KLQJHZLHVHQ�� GDVV�ZHJHQ� GHU� 9HUZHLVXQJ� DXI
VSH]LDOUHFKWOLFKH� 5HJHOXQJHQ� LQ� �� �� $EV�� �� %HUOLQHU
'DWHQVFKXW]JHVHW]� GLH� /+2� VHOEVW� GHQ� 8PIDQJ� GHU
'DWHQ�EHVWLPPHQ�PXVV�XQG�GDU�EHU�KLQDXV�HLQ�NODUHU
+LQZHLV� HUIRUGHUOLFK� LVW�� GDVV� GLH�%HVWLPPXQJ� QXU� I�U
GLH�HLJHQHQ�$XIJDEHQ�GHU�6HQDWVYHUZDOWXQJ�I�U�)LQDQ�
]HQ� JHOWHQ� VROO�� 'D� HQWVSUHFKHQGH� %HIXJQLVVH� DXFK
GHU� I�U� GLH� 3HUVRQDOZLUWVFKDIW� XQG� GLH� 6WHOOHQSOlQH
]XVWlQGLJHQ�6HQDWVYHUZDOWXQJ�]XVWHKHQ�VROOHQ��KLHOWHQ
ZLU�HLQHQ�9HUZHLV�DXI�GLH�VSH]LHOOHQ�GDWHQVFKXW]UHFKW�
OLFKHQ� %HVWLPPXQJHQ� GHV� /DQGHVEHDPWHQJHVHW]HV
�������II���I�U�HUIRUGHUOLFK�

'HU�'DWHQVFKXW]EHDXIWUDJWH�LVW�GHU�$QQDKPH��GDVV�HV
VLFK� EHL� GHQ� LP� 5DKPHQ� GHU� .RVWHQ�� XQG� /HLVWXQJV�
UHFKQXQJ�YRQ�GHU�6HQDWVYHUZDOWXQJ� I�U�)LQDQ]HQ�JJI�
DXFK�PLWWHOV� DXWRPDWLVLHUWHU� 9HUIDKUHQ� HUKREHQHU�'D�
WHQ�� GLH� GHQ�DQ]XIRUGHUQGHQ�$XVN�QIWHQ�XQG�8QWHUOD�
JHQ�]XJUXQGH�OLHJHQ��XP�SHUVRQHQEH]RJHQH�'DWHQ�LP
6LQQH�GHV�����$EV����GHV�%HUOLQHU�'DWHQVFKXW]JHVHW�
]HV�KDQGHOW��'LHV�LVW�MHGRFK�QLFKW�GHU�)DOO�XQG�JLOW�DXFK
I�U�GLH�%HIXJQLV�GHU�]XU�=HLW�I�U�GLH�3HUVRQDOZLUWVFKDIW
XQG� 6WHOOHQSOlQH� ]XVWlQGLJHQ� 6HQDWVYHUZDOWXQJ� I�U
,QQHUHV�� 6ROFKH� $QIRUGHUXQJHQ� VLQG� DXV� GHU� 4XHU�
VFKQLWWVIXQNWLRQ� GLHVHU� 9HUZDOWXQJ� QRWZHQGLJ� XQG
EHWUHIIHQ� DXVVFKOLH�OLFK� UHLQH� 6WHOOHQSODQGDWHQ� RGHU
$QJDEHQ� ]XP� 8PIDQJ� YRQ� 3HUVRQDODXVJDEHQ� EH�
VWLPPWHU� 9HUZDOWXQJVVWUXNWXUHQ� RGHU� %HVFKlIWLJWHQ�
JUXSSHQ�LQ�*HOGEHWUlJHQ�

8P� GHP� 9RUVFKODJ� GHV� %HUOLQHU� 'DWHQVFKXW]EHDXI�
WUDJWHQ�5HFKQXQJ�]X� WUDJHQ�� ]XPLQGHVW�HLQHQ�NODUHQ
+LQZHLV� DXI]XQHKPHQ�� GDVV� GLH�%HVWLPPXQJ�QXU� I�U
GLH� HLJHQHQ� $XIJDEHQ� GHU� 6HQDWVYHUZDOWXQJ� I�U� )L�
QDQ]HQ�JLOW��ZXUGH�DXI�$QWUDJ�GHU�)UDNWLRQHQ�GHU�&'8
XQG� GHU� 63'� YRP� $EJHRUGQHWHQKDXV� LQ� GDV� 9**
IROJHQGH�bQGHUXQJ�DXIJHQRPPHQ��,Q�����$EV����6DW]
��/+2�VLQG�QDFK�GHQ�:RUWHQ� ³GLH�6HQDWVYHUZDOWXQJ
I�U�)LQDQ]HQ´�GLH�:RUWH�³]XU�(UI�OOXQJ�LKUHU�$XIJDEHQ´
HLQJHI�JW�ZRUGHQ�������=LIIHU���9**��
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'HU� 6HQDW� KLHOW� HV� GDKHU� I�U� HQWEHKUOLFK�� GLH� GLHVEH�
]�JOLFKHQ�+LQZHLVH�GHV�'DWHQVFKXW]EHDXIWUDJWHQ�]XP
(QWZXUI�GHV�9**�LQ�ZHLWHUJHKHQGHQ�bQGHUXQJHQ�GHV
*HVHW]HVWH[WHV�]X�EHU�FNVLFKWLJHQ�

����� 0HOGHZHVHQ��:DKOHQ��6WDQGHVlPWHU

0HOGHZHVHQ�XQG�:DKOHQ

'HU�ODQJH�DQJHN�QGLJWH�(QWZXUI�HLQHV�0HOGHJHVHW]HV�
GHU� GLH� bQGHUXQJ� GHV� 0HOGHUHFKWVUDKPHQJHVHW]HV
XPVHW]W�XQG�GLH�YRQ�XQV�VHLW�ODQJHP�JHIRUGHUWHQ�.ODU�
VWHOOXQJHQ� LP� EHVWHKHQGHQ� 0HOGHUHFKW� EHU�FNVLFK�
WLJW�����ZXUGH�ZLHGHUXP�QLFKW�YRUJHOHJW��1DFKGHP�DXFK
LQ� %UDQGHQEXUJ� HLQ�*HVHW]HQWZXUI� LP� /DQGWDJ� HLQJH�
EUDFKW� ZXUGH�� ELOGHW� %HUOLQ� KLQVLFKWOLFK� GHU� )RUWHQW�
ZLFNOXQJ�GHV�0HOGHUHFKWHV�QXQ�GDV�6FKOXVVOLFKW�

%HDQVWDQGHW� ZLUG� GHU� ELVKHU� DXVJHEOLHEHQH� (QWZXUI
HLQHV� 0HOGHJHVHW]HV� ]XU� 8PVHW]XQJ� GHU� bQGHUXQJ
GHV�0HOGHUHFKWVUDKPHQJHVHW]HV��=XU�%HJU�QGXQJ� I�U
GLH� LQ� %HUOLQ� HQWVWDQGHQH� 9HU]|JHUXQJ� YHUZHLVW� GHU
6HQDW�DXI�VHLQH�6WHOOXQJQDKPH�]XP�%HULFKW�GHV�%HUOL�
QHU� 'DWHQVFKXW]EHDXIWUDJWHQ� ]XP� ����������� �'UV
���������7]���������6������

(PS|UXQJ� KDW� DXFK� LQ� %HUOLQ� DXVJHO|VW�� GDVV� LQ� GHQ
/DQGHVWDJVZDKONlPSIHQ� LQ� +DPEXUJ� XQG� 6DFKVHQ�
$QKDOW�HLQH�UHFKWVUDGLNDOH�3DUWHL�LQ�PDVVLYHU�:HLVH�GLH
:lKOHUOLVWHQ� JHQXW]W� KDW�� GLH� LKU� QDFK� GHP� GRUWLJHQ
0HOGHJHVHW]��EHUJHEHQ�ZRUGHQ�ZDUHQ�

$QWUlJH� GHU� )UDNWLRQ� %�QGQLV� ���'LH� *U�QHQ����� GDV
0HOGHUHFKWVUDKPHQJHVHW]� XQG� GDV� 0HOGHJHVHW]� GD�
KLQJHKHQG�]X�lQGHUQ��GDVV�$XVN�QIWH�DXV�GHP�0HOGH�
UHJLVWHU�]XP�=ZHFN�GHU�:DKOZHUEXQJ�DQ�GLH�3DUWHLHQ�
:lKOHUJHPHLQVFKDIWHQ�XQG�(LQ]HOEHZHUEHU�LP�9RUIHOG
YRQ�:DKOHQ�QXU�QRFK�QDFK�DXVGU�FNOLFKHU�(LQZLOOLJXQJ
GHU� %HWURIIHQHQ� ]XOlVVLJ� VLQG�� ZXUGHQ� YRP� $EJHRUG�
QHWHQKDXV�DEJHOHKQW��'DPLW�Z�UGH�YHUKLQGHUW�ZHUGHQ�
GDVV� EHL� GHQ� 3DUWHLHQ� XPIDQJUHLFKH� 'DWHQEHVWlQGH
HQWVWHKHQ��=ZDU�KDEHQ�GLH�3DUWHLHQ�GLHVH�'DWHQ�HLQH
:RFKH�QDFK�GHU�:DKO�]X� O|VFKHQ�XQG�HQWVSUHFKHQGH
9HUSIOLFKWXQJVHUNOlUXQJHQ� DE]XJHEHQ�� NRQWUROOLHUHQ
NDQQ�GDV�GLH�$XIVLFKWVEHK|UGH�DOOHUGLQJV�QXU�VFKZHU�
1DFK� �� ��� $EV�� �� %'6*� P�VVHQ� KLQUHLFKHQGH� $Q�
KDOWVSXQNWH� I�U� HLQH�'DWHQVFKXW]YHUOHW]XQJ� YRUOLHJHQ�
(LQH�hEHUSU�IXQJ�RKQH�$QODVV�LVW�KLHU�QLFKW�P|JOLFK�

'HU� 'DWHQVFKXW]EHDXIWUDJWH� EHNODJW� ZHLWHUKLQ� GLH
1XW]XQJ�GHU�:lKOHUOLVWHQ�GXUFK� UHFKWVUDGLNDOH�3DUWHL�
HQ�XQG�EH]LHKW�VLFK�DXI�GHQ�$QWUDJ�GHU�)UDNWLRQ�%�QG�
QLV� ���'LH�*U�QHQ��$XVN�QIWH� GLHVHU�$UW� YRQ�GHU�(LQ�
ZLOOLJXQJ�GHU�%HWURIIHQHQ�DEKlQJLJ�]X�PDFKHQ��'LHVH
(LQZLOOLJXQJVO|VXQJ� ZXUGH� YRP� $EJHRUGQHWHQKDXV� LQ
VHLQHU�����6LW]XQJ�YRP������������DEJHOHKQW�

1LFKW� ]XOHW]W� DXV� GLHVHP� *UXQG� KDW� DXFK� GLH� .RQIH�
UHQ]�GHU�'DWHQVFKXW]EHDXIWUDJWHQ�GHV�%XQGHV�XQG�GHU
/lQGHU� GHQ� JHVHW]JHEHQGHQ� .|USHUVFKDIWHQ� HPSIRK�
OHQ��GLH�(LQZLOOLJXQJVO|VXQJ�YRU]X]LHKHQ����

6WDQGHVlPWHU

$P� ��� -XOL� ����� LVW� GDV� *HVHW]� ]XU� 1HXRUGQXQJ� GHV
(KHVFKOLH�XQJVUHFKWHV� LQ� .UDIW���� JHWUHWHQ�� GDV� YHU�
VFKLHGHQH�GDWHQVFKXW]UHFKWOLFK� UHOHYDQWH�bQGHUXQJHQ
HQWKlOW��1DFK�GHP�QHX�JHIDVVWHQ��������%�UJHUOLFKHV
*HVHW]EXFK� �%*%�� NDQQ� HLQH� (KH� DXIJHKREHQ� ZHU�
GHQ�� ZHQQ� EHLGH� (KHJDWWHQ� VLFK� EHL� GHU� (KHVFKOLH�
�XQJ� GDU�EHU� HLQLJ� ZDUHQ�� GDVV� VLH� NHLQH� HKHOLFKH
/HEHQVJHPHLQVFKDIW�EHJU�QGHQ�ZROOHQ��:HQQ�I�U�HLQH
GHUDUWLJH� Ä6FKHLQHKH³� NRQNUHWH� $QKDOWVSXQNWH� EHVWH�
KHQ��KDW�GHU�6WDQGHVEHDPWH�GDV�5HFKW��GLH�9HUOREWHQ

=XU� (UPLWWOXQJVWlWLJNHLW� GHU� 6WDQGHVlPWHU� EHL� YRUOLH�
JHQGHP� 9HUGDFKW� YRQ� 6FKHLQHKHQ� LVW� ]X� GHQ� %HDQ�
VWDQGXQJHQ� GHV� %HUOLQHU� 'DWHQVFKXW]EHDXIWUDJWHQ
DQ]XPHUNHQ�� GDVV� GLH� LQ� VHLQHP� %HULFKW� DQJHI�KUWH
5HFKWVSUHFKXQJ� QDWXUJHPl�� )lOOH� EHWULIIW�� LQ� GHQHQ
VSlWHUH� hEHUSU�IXQJHQ� EHUHLWV� JHVFKORVVHQHU� (KHQ
�]�%�� GXUFK�$XVOlQGHUEHK|UGHQ�� VWDWWJHIXQGHQ�KDEHQ�
'LHVH� 5HFKWVSUHFKXQJ� LVW� DOV� 5LFKWVFKQXU� I�U� 6WDQ�
GHVEHDPWH��GLH�EHDEVLFKWLJH�6FKHLQHKHQ�QLFKW�VFKOLH�
�HQ�G�UIHQ��QXU�VHKU�HLQJHVFKUlQNW�EUDXFKEDU��$QVRQ�
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]X� EHIUDJHQ� ��� �� $EV�� �� 3HUVRQHQVWDQGVJHVHW]
�36W*����(U�NDQQ�GLH�%HLEULQJXQJ�JHHLJQHWHU�1DFKZHL�
VH�XQG�QRWIDOOV�HLQH�HLGHVVWDWWOLFKH�9HUVLFKHUXQJ��EHU
7DWVDFKHQ�YHUODQJHQ��GLH�I�U�GLH�)HVWVWHOOXQJ��RE�HLQH
Ä6FKHLQHKH³�YRUOLHJW��YRQ�%HGHXWXQJ�VLQG��'LHVH�1HX�
UHJHOXQJHQ� ]LHOHQ� GDUDXI� DE�� Ä6FKHLQHKHQ³� YRQ� DXV�
OlQGLVFKHQ�6WDDWVDQJHK|ULJHQ�]X�YHUKLQGHUQ��GLH�]XP
(UZHUE�HLQHV�$XIHQWKDOWVUHFKWHV�JHVFKORVVHQ�ZHUGHQ�

'HU� 6WDQGHVEHDPWH� GDUI� GLH� 9HUOREWHQ� QXU� EHIUDJHQ�
ZHQQ� 7DWVDFKHQ� YRUOLHJHQ�� GLH� NRQNUHW� GHQ� 9HUGDFKW
HLQHU� 6FKHLQHKH� EHJU�QGHQ�� 9HUPXWXQJHQ� VLQG� QLFKW
DXVUHLFKHQG��'HU�6WDQGHVEHDPWH�GDUI�QLFKW�GLH�0RWLYH
GHU�(KHVFKOLH�HQGHQ�YRQ�VLFK�DXV�LQTXLVLWRULVFK�HUIRU�
VFKHQ�XQG� LKQHQ�SHLQOLFKH�XQG�HQWZ�UGLJHQGH�)UDJHQ
VWHOOHQ�XQG�LKQHQ�GHQ�(LQGUXFN�YHUPLWWHOQ��VLH�P�VVWHQ
YRUEHKDOWORV�GDUOHJHQ��GDVV�HV�VLFK�EHL�LKUHU�(KH�QLFKW
XP�HLQH�6FKHLQHKH�KDQGHOW����

VWHQ� OLHJW� QRFK� NHLQH� HLQVFKOlJLJH� 5HFKWVSUHFKXQJ
YRU�

'HU]HLW�YHUPDJ�GHU�6HQDW�GHQ�$XVI�KUXQJHQ�GHV�%HU�
OLQHU� 'DWHQVFKXW]EHDXIWUDJWHQ� ]XU� $QZHQGEDUNHLW� GHU
��������II��%*%����36W*�NHLQHVIDOOV�]X�IROJHQ��VLH�VLQG
QLFKW��EHU]HXJHQG�XQG�I�KUHQ�GLH�,QWHQWLRQ�GHV�QHXHQ
(KHVFKOLH�XQJVUHFKWV�� 6FKHLQHKHQ� ]X� YHUKLQGHUQ�� DG
DEVXUGXP�

%HL� GHU� )UDJH�� RE� NRQNUHWH� $QKDOWVSXQNWH� I�U� HLQH
Ä6FKHLQHKH³� YRUOLHJHQ�� VLQG� GLH� XQWHUVFKLHGOLFKHQ
/HEHQVIRUPHQ� ]X� EHU�FNVLFKWLJHQ�� (LQ� JUR�HU� $OWHUV�
XQWHUVFKLHG� UHLFKW� HEHQVR�ZHQLJ� DXV�ZLH� GDV� )HKOHQ
HLQHU� KlXVOLFKHQ� *HPHLQVFKDIW�� (LQH� OHEHQVODQJH
3DUWQHUVFKDIW� NDQQ� HUVLFKWOLFK� DXFK� YRQ� YHUVFKLHGHQ
DOWHQ�3DUWQHUQ�DQJHVWUHEW�ZHUGHQ��DXFK�GLH�EHVWHKHQ�
GH�KlXVOLFKH�*HPHLQVFKDIW�VDJW�QLFKWV��EHU�GLH�(UQVW�
KDIWLJNHLW� GHU� 3DUWQHUVFKDIW� DXV�� 'HU� :LOOH� ]X� HLQHU
OHEHQVODQJHQ� %H]LHKXQJ� VHW]W� NHLQHQ� JHPHLQVDPHQ
:RKQVLW]� YRUDXV�� 'DV� 9HUZDOWXQJVJHULFKW� %HUOLQ� KDW
GD]X�DXVJHI�KUW��GDVV�HV�VR�VHLQ�PDJ��GDVV�GLH�KlXV�
OLFKH�*HPHLQVFKDIW�]X�GHP� LQ�GHU�5HJHO�YRUNRPPHQ�
GHQ�0HUNPDO� HKHOLFKHU� /HEHQVI�KUXQJ� LQ� GHU� *HVHOO�
VFKDIW� ]lKOW�� 'DUDXV� NDQQ� MHGRFK� QLFKW� JHVFKORVVHQ
ZHUGHQ��GDVV�HLQH�HKHOLFKH�/HEHQVJHPHLQVFKDIW�RKQH
KlXVOLFKH� *HPHLQVFKDIW� QLFKW� PHKU� GLH� VLWWOLFKHQ� XQG
JHVHOOVFKDIWOLFKHQ� 0HUNPDOH� GHV� (KHVWDQGHV� DXIZHL�
VH����

$XFK�GDV�)HKOHQ�HLQHU�$XIHQWKDOWVJHQHKPLJXQJ�NDQQ
GLH� (UPLWWOXQJVEHIXJQLVVH� GHV� 6WDQGHVEHDPWHQ� QLFKW
DXVO|VHQ�� GHQQ� HLQH� OHEHQVODQJH� 3DUWQHUVFKDIW� NDQQ
DXFK� GDQQ� JHZROOW� VHLQ�� ZHQQ� HLQHP� 3DUWQHU� HLQH
DXVOlQGHUUHFKWOLFKH� *HQHKPLJXQJ� ]XU� =HLW� GHU� (KH�
VFKOLH�XQJ�IHKOW�

.RQNUHWH� $QKDOWVSXQNWH� OLHJHQ� ]�� %�� YRU�� ZHQQ� GHU
6WDQGHVEHDPWH�HUIDKUHQ�KDW��GDVV�GLH�(KHOHXWH�NHLQH
SDUWQHUVFKDIWOLFKH�%H]LHKXQJHQ�SIOHJHQ�ZROOHQ�� LQVEH�
VRQGHUH�ZHQQ�GHU�HLQH�7HLO�GLHV�HUNOlUW�KDW��'LHV�NDQQ
VLFK�GDUDXV�HUJHEHQ��GDVV�GHU�HLQH�3DUWQHU�GHQ�DQGH�
UHQ� SUDNWLVFK� QLFKW� NHQQW�� I�U� VHLQH� %HUHLWVFKDIW� ]XU
(KHVFKOLH�XQJ� *HOG� JHIRUGHUW� RGHU� JHQRPPHQ� KDW
RGHU�VLFK��EHUKDXSW�QLFKW�PLW�GHP�DQGHUHQ�YHUVWlQGL�
JHQ�NDQQ��1XU�LQ�GHUDUWLJHQ�)lOOHQ�KDW�GHU�6WDQGHVEH�
DPWH� DXFK� GDV�5HFKW�� ZHLWHUH� (UPLWWOXQJHQ� DQ]XVWHO�
OHQ�XQG�DXFK�GHQ�$XIHQWKDOWVVWDWXV�]X�HUPLWWHOQ�� �$Q�
VRQVWHQ� LVW� I�U� VHLQH� $PWVJHVFKlIWH� OHGLJOLFK� GHU
1DFKZHLV� GHU� 6WDDWVDQJHK|ULJNHLW� Q|WLJ�� GHU� GXUFK
3DVVYRUODJH� RGHU� %HLEULQJXQJ� HLQHU� HQWVSUHFKHQGHQ
8UNXQGH�JHOHLVWHW�ZHUGHQ�NDQQ�������$EV����36W*��

'DV� %H]LUNVDPW� 6SDQGDX� KDW� HLQ� HLJHQHV� '9�
3URJUDPP� Ä(LQE�UJHUXQJ³� HQWZLFNHOW�� 'DPLW� ZHUGHQ
YHUVFKLHGHQH� 6WDWLVWLNHQ� DOV� SHUVRQHQEH]RJHQH� $XI�
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OLVWXQJHQ� HUVWHOOW�� GLH� ZDKOZHLVH� DXFK� QDFK� GHP� 1D�
PHQ�GHV�$QWUDJVWHOOHUV�VRUWLHUW�ZHUGHQ�N|QQHQ�

'LH� *UXQGODJH� I�U� GLHVH� 'DWHQDXIEHUHLWXQJ� LVW� HLQ
6FKUHLEHQ� GHU� 6HQDWVYHUZDOWXQJ� I�U� ,QQHUHV�� ZRQDFK
YRQ�GHQ�6WDQGHVlPWHUQ�SHUVRQHQEH]RJHQH�(LQJDQJV�
(UOHGLJXQJV�� XQG� *HVDPWVWDWLVWLNHQ� DOV� $XIOLVWXQJHQ
YRQ� (LQ]HOGDWHQVlW]HQ� PLW� IHVWJHOHJWHQ� SHUVRQHQEH�
]RJHQHQ� 0HUNPDOHQ� ZLH� 1DPH�� +HUNXQIWVODQG� XQG
$NWHQ]HLFKHQ� ]X� I�KUHQ� XQG� GLHVH� TXDUWDOVZHLVH� GHU
6HQDWVYHUZDOWXQJ� I�U� ,QQHUHV� ]X� �EHUVHQGHQ� VLQG�
'LHVH�/LVWHQ�ZHUGHQ�GXUFK�GDV�3URJUDPP� Ä(LQE�UJH�
UXQJ³�HUVWHOOW�XQG�JHGUXFNW�

+LHU�ZXUGH�DOOHUGLQJV�ZHGHU�HLQH�6WDWLVWLN�HUVWHOOW�QRFK
HLQH� VROFKH� DQ� GLH� 6HQDWVYHUZDOWXQJ� I�U� ,QQHUHV
�EHUPLWWHOW�� 'HU� %HJULII� Ä6WDWLVWLN³� LVW� DQ� GLHVHU� 6WHOOH
LUUHI�KUHQG�� 'DV� %H]LUNVDPW� KDW� LQ� 6WDDWVDQJHK|ULJ�
NHLWVDQJHOHJHQKHLWHQ� �� DOV� %H]LUNVDXIJDEHQ� XQWHU
)DFKDXIVLFKW� �� GLH� =XVWlQGLJNHLW� I�U�$QVSUXFKVHLQE�U�
JHUXQJHQ� VRZLH� 0LWZLUNXQJ� EHL� (UPHVVHQVHLQE�UJH�
UXQJHQ�� +LHUI�U� N|QQHQ� YRQ� GHP� %H]LUNVDPW� SHUVR�
QHQEH]RJHQH�'DWHQ�HUKREHQ�XQG�JHVSHLFKHUW�ZHUGHQ�
3HUVRQHQEH]RJHQH� 'DWHQ� G�UIHQ� QDFK� ��� ���� ��
%OQ'6*�JUXQGVlW]OLFK�QXU�]X�GHP�=ZHFN�ZHLWHUYHUDU�
EHLWHW� ZHUGHQ�� ]X� GHP� VLH� HUKREHQ� RGHU� JHVSHLFKHUW
ZRUGHQ� VLQG�� 6ROOHQ� SHUVRQHQEH]RJHQH� 'DWHQ� ]X
=ZHFNHQ� ZHLWHUYHUDUEHLWHW� ZHUGHQ�� I�U� GLH� VLH� QLFKW
HUKREHQ�RGHU�JHVSHLFKHUW�ZXUGHQ��VR�LVW�GLHV�DX�HU�LP
)DOO�GHU�(LQZLOOLJXQJ�QXU�]XOlVVLJ��ZHQQ�HLQH�DXVGU�FN�
OLFKH� 5HFKWVJUXQGODJH� KLHUI�U� YRUOLHJW�� 'D� GLHV� QLFKW
GHU� )DOO� LVW�� KDW� GDV� 6WDQGHVDPW� SHUVRQHQEH]RJHQH
(LQ]HOGDWHQ� DXV� GHU� 9RUJDQJVEHDUEHLWXQJ� ]X� 6WDDWV�
DQJHK|ULJNHLWVDQJHOHJHQKHLWHQ�UHFKWVZLGULJHUZHLVH�DQ
GLH� 6HQDWVYHUZDOWXQJ� I�U� ,QQHUHV� �EHUPLWWHOW��:LU� KD�
EHQ�GDV�9HUIDKUHQ�EHDQVWDQGHW��'LH�SHUVRQHQEH]RJH�
QHQ� hEHUPLWWOXQJHQ� VLQG� LQ]ZLVFKHQ� HLQJHVWHOOW� ZRU�
GHQ��'LH� 6HQDWVYHUZDOWXQJ� I�U� ,QQHUHV� KDW�PLW� 5XQG�
VFKUHLEHQ� GLH� (LQE�UJHUXQJVEHK|UGHQ� DQJHZLHVHQ�
NHLQH� ,QGH[NDUWHQ�� 6FKOXVVPLWWHLOXQJHQ� RGHU� VRQVWLJH
9HUIDKUHQVDEVFKO�VVH�XQG�hEHUQDKPH��RGHU�$EJDEH�
QDFKULFKWHQ�GRUWKLQ�]X�VHQGHQ�

:LH� GHU� %HUOLQHU� 'DWHQVFKXW]EHDXIWUDJWH� LQ� VHLQHP
-DKUHVEHULFKW� ����� EHPHUNW�� KDW� GLH� 6HQDWV�
YHUZDOWXQJ�I�U�,QQHUHV�GXUFK�5XQGVFKUHLEHQ�6HQ,QQ�,9
&��������������������YRP������������GDV�9HUIDKUHQ
GHU� PRQDWOLFKHQ� hEHUVHQGXQJ� YRQ� SHUVRQHQEH]RJH�
QHQ� 'DWHQ� LQ� 6WDDWVDQJHK|ULJNHLWVDQJHOHJHQKHLWHQ
GXUFK�GLH�%H]LUNVlPWHU�EHHQGHW�

����� $XVOlQGHUDQJHOHJHQKHLWHQ

$XVOlQGLVFKH�*lVWH

'HU� *DVWJHEHU� HLQHV� DXVOlQGLVFKHQ� %HVXFKHUV� KDW
VLFK�]X�YHUSIOLFKWHQ��I�U�DOOH�.RVWHQ�DXI]XNRPPHQ��GLH
GXUFK� GHQ� $XIHQWKDOW� VHLQHV� *DVWHV� HQWVWHKHQ� ��� ��
$XVOlQGHUJHVHW]� �$XVO*���� %HUHLWV� LP� YHUJDQJHQHQ
-DKU���� KDEHQ� ZLU� �EHU� GLH� HUKHEOLFKHQ� GDWHQVFKXW]�
UHFKWOLFKHQ� %HGHQNHQ� EHULFKWHW�� GLH� JHJHQ� GDV� EXQ�
GHVHLQKHLWOLFKH�)RUPXODU� ��PLW� GHP�XPIDQJUHLFKH�'D�
WHQ� ]XU�3HUVRQ� GHU�*DVWJHEHU� HUKREHQ�ZHUGHQ�±� EH�
VWHKHQ�

'LHVH�%HGHQNHQ�ZXUGHQ�]XP�7HLO�EHL�GHU�1HXIDVVXQJ
GHU� Ä+LQZHLVH� ]XU� 9HUZHQGXQJ� GHV� EXQGHVHLQKHLWOL�
FKHQ� )RUPXODUV� GHU� 9HUSIOLFKWXQJVHUNOlUXQJ³� EHU�FN�
VLFKWLJW�� (LQH� 8PJHVWDOWXQJ� GHV� )RUPXODUV� I�U� GLH
$EJDEH� HLQHU� 9HUSIOLFKWXQJVHUNOlUXQJ� ZLUG� GHU]HLW
�EHUSU�IW�

'HU� %HUOLQHU� 'DWHQVFKXW]EHDXIWUDJWH� KDW� EHUHLWV� LQ
VHLQHP�%HULFKW� I�U�GDV�-DKU������DXI�JHZLVVH� UHFKWOL�
FKH�%HGHQNHQ� LQ�%H]XJ�DXI�GLH�9HUZHQGXQJ�EXQGHV�
HLQKHLWOLFKHU� 9RUGUXFNH� I�U� 9HUSIOLFKWXQJVHUNOlUXQJHQ
QDFK� �� ��� $XVOlQGHUJHVHW]� KLQJHZLHVHQ�� 'LHVH� $XV�
I�KUXQJHQ� HUIROJWHQ� YRUVRUJOLFK�� GD� ]X� GLHVHP� =HLW�
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'HU� (PSIHKOXQJ�� GLH� $QJDEH� GHV� %HUXIHV� XQG� GHV
$UEHLWJHEHUV� ]X� VWUHLFKHQ�� ZXUGH� QLFKW� JHIROJW�� 'HU
9HU]LFKW� DXI� HLQH�(LQWUDJXQJ� LP�)HOG� Ä%HPHUNXQJHQ³�
GDVV�JHJHQ�GLH�(LQUHLVH�GHV�$XVOlQGHUV�NHLQH�%HGHQ�
NHQ�EHVWHKHQ���ZRGXUFK�GHXWOLFK�ZLUG��GDVV�HV�VLFK�EHL
GHP� (LQODGHQGHQ� XP� HLQHQ� 6R]LDOKLOIHHPSIlQJHU
KDQGHOW� ��� ZXUGH� HEHQIDOOV� QLFKW� XPJHVHW]W�� 0LVVYHU�
VWlQGOLFK� LVW�GHU�+LQZHLV��GDVV�]XN�QIWLJ�DXI�'HWDLODQ�
JDEHQ� ]X� :RKQ��� (LQNRPPHQV�� XQG� 9HUP|JHQVYHU�
KlOWQLVVHQ� GHV� *DVWJHEHUV� LP� 5HJHOIDOO� YHU]LFKWHW
ZHUGHQ�VROOWH��+LHU�KlWWH�GHU�+LQZHLV�HUIROJHQ�P�VVHQ�
GDVV�DXI�'HWDLODQJDEHQ�LQ�MHGHP�)DOO�]X�YHU]LFKWHQ�LVW�

SXQNW�LQ�%HUOLQ�NHLQH�9HUSIOLFKWXQJVHUNOlUXQJHQ�HQWJH�
JHQJHQRPPHQ� XQG� GLH� 9RUGUXFNH� QLFKW� YHUZDQGW
ZXUGHQ�

6HLW� ����������� ZHUGHQ� QXQPHKU� GLH� 9RUGUXFNH� YHU�
ZDQGW��'LH�9HUZDOWXQJVSUD[LV�JHQ�JWH�XQG�JHQ�JW�GHQ
$QIRUGHUXQJHQ�� GLH� GHU� %HUOLQHU� 'DWHQVFKXW]EHDXI�
WUDJWH� LQ� VHLQHP�%HULFKW� QRFK� HLQPDO� DXVI�KUOLFK�ZLH�
GHUKROW�� 'DV� /DQGHVHLQZRKQHUDPW� XQWHUOlVVW� (LQWUD�
JXQJHQ� LQ� GHQ� )HOGHUQ� %HUXI�� 0LHWHU�(LJHQW�PHU�� $U�
EHLWJHEHU� XQG�6RQVWLJH�$QJDEHQ� ]X�GHQ�:RKQ���(LQ�
NRPPHQV�� XQG� 9HUP|JHQVYHUKlOWQLVVH� DXV� GDWHQ�
VFKXW]UHFKWOLFKHQ�*U�QGHQ�

:LU�KDEHQ�HPSIRKOHQ��EHLP�$XVI�OOHQ�GHV�9RUGUXFNHV
DXI�(LQWUDJXQJHQ�LQ�GHQ�5XEULNHQ

� %HUXI�
� 0LHWHU�(LJHQW�PHU�
� $UEHLWJHEHU�
� VRQVWLJH�$QJDEHQ�]X�GHQ�:RKQ���(LQNRPPHQV��XQG

9HUP|JHQVYHUKlOWQLVVHQ��*U|�H�GHU�:RKQXQJ��+|�
KH�GHV�(LQNRPPHQV�

YROOVWlQGLJ� ]X� YHU]LFKWHQ�� 'LH� 6HQDWVYHUZDOWXQJ� I�U
,QQHUHV� KDW� GLHVH� (PSIHKOXQJ� DXIJHJULIIHQ� XQG� GLH
$XVOlQGHUEHK|UGH�JHEHWHQ�� EHL�9HUZHQGXQJ�GHU�9RU�
GUXFNH�ELV�]X�GHUHQ�GDWHQVFKXW]JHUHFKWHQ�hEHUDUEHL�
WXQJ� DXI� (LQWUDJXQJHQ� LQ� GHQ� JHQDQQWHQ� )HOGHUQ� ]X
YHU]LFKWHQ�� :LU� JHKHQ� GDYRQ� DXV�� GDVV� GLH� %HDUEHL�
WXQJVKLQZHLVH� I�U� GLH� (QWJHJHQQDKPH� YRQ� 9HUSIOLFK�
WXQJVHUNOlUXQJHQ� LQ� GHU� $XVOlQGHUEHK|UGH� HQWVSUH�
FKHQG�PRGLIL]LHUW�ZHUGHQ�

$XVNXQIWVHUVXFKHQ� GHU� $XVOlQGHUEHK|UGH� DQ� GLH
+RFKVFKXOHQ�]XU�$EJDEH�HLQHU�6WXGLHQSURJQRVH

=XU� 9HUOlQJHUXQJ� YRQ� $XIHQWKDOWVEHZLOOLJXQJHQ� DXV�
OlQGLVFKHU� 6WXGHQWHQ� ELWWHW� GLH� $XVOlQGHUEHK|UGH� GLH
%HUOLQHU� +RFKVFKXOHQ� XP� GLH� $EJDEH� HLQHU� 6WXGLHQ�
SURJQRVH�

'LH� 9HUOlQJHUXQJ� HLQHU� $XIHQWKDOWVEHZLOOLJXQJ� ZLUG
QDFK������$EV����$XVO*�HUWHLOW��ZHQQ�GHU�$XVOlQGHU�QXU
I�U� HLQHQ� EHVWLPPWHQ�� VHLQHU� 1DWXU� QDFK� QXU� HLQHQ
YRU�EHUJHKHQGHQ� $XIHQWKDOW� HUIRUGHUQGHQ� =ZHFN� GLH
*HQHKPLJXQJ�EHJHKUW�������$EV����6DW]���$XVO*�EH�
VWLPPW�� GDVV� GLH� 9HUOlQJHUXQJ� HUWHLOW� ZHUGHQ� NDQQ�
ZHQQ�GHU�$XIHQWKDOWV]ZHFN�QRFK�QLFKW�HUUHLFKW�LVW�XQG
LQ� HLQHP� DQJHPHVVHQHQ� =HLWUDXP� QRFK� HUUHLFKW� ZHU�
GHQ� NDQQ�� 'D]X� LVW� EHL� 6WXGLHUHQGHQ� HLQH� 3URJQRVH
GHU�$XVOlQGHUEHK|UGH�Q|WLJ��GLH�VLFK�DQ�GHP�HUNHQQ�
EDUHQ�%HP�KHQ�GHV�$XVOlQGHUV��GDV�=LHO�VHLQHV�$XI�
HQWKDOWHV� LQ�HLQHP��EHUVFKDXEDUHQ�=HLWUDXP�]X�HUUHL�
FKHQ�� DXV]XULFKWHQ� KDW�� VR� GDVV� GLH� (UZDUWXQJ� JH�
UHFKWIHUWLJW� LVW�� GDVV� HU� LQ� DEVHKEDUHU� =HLW� ZLHGHU� LQ
VHLQ� +HLPDWODQG� ]XU�FNNHKUHQ� NDQQ�� )�U� GLHVH� 3UR�
JQRVH�LVW�HV�RIIHQVLFKWOLFK�QRWZHQGLJ��$XIVFKOXVV��EHU
GHQ�6WXGLHQYHUODXI�GHV�$XVOlQGHUV�]X�HUODQJHQ��'DPLW
HUIROJW� GLH� EHDEVLFKWLJWH� 'DWHQHUKHEXQJ� ]X� HLQHP
]XOlVVLJHQ�=ZHFN�QDFK������$EV����$XVO*�

'LH�$XVI�KUXQJHQ�JHEHQ�XPIDVVHQG�GLH�5HFKWVODJH�LQ
%H]XJ� DXI� $XVNXQIWVHUVXFKHQ� GHU� $XVOlQGHUEHK|UGH
DQ�GLH�+RFKVFKXOHQ�]XU�$EJDEH�HLQHU�6WXGLHQSURJQR�
VH�ZLHGHU��'HP� LVW� LQVRZHLW�QLFKWV�KLQ]X]XI�JHQ��'LH�
VHQ� $QIRUGHUXQJHQ� ZLUG� GLH� 3UD[LV� GHU� $XVOlQGHUEH�
K|UGH� DXFK� JHUHFKW�� 6RZHLW� ]XU� 9HUOlQJHUXQJ� HLQHU
$XIHQWKDOWVEHZLOOLJXQJ� I�U� DXVOlQGLVFKH� 6WXGLHUHQGH
HLQH�6WXGLHQSURJQRVH�HUIRUGHUOLFK�LVW��ELWWHW�GLH�%HUOLQHU
$XVOlQGHUEHK|UGH�GHQ�%HWURIIHQHQ��GLHVH�YRU]XOHJHQ�
=XU� (UOHLFKWHUXQJ� GHV� 9HUIDKUHQV� ZLUG� LKP� HLQ� HQW�
VSUHFKHQGHV� 6FKUHLEHQ� GHU� $XVOlQGHUEHK|UGH� DQ
VHLQH�+RFKVFKXOH�DXVJHKlQGLJW�

'LH�'DWHQ� VLQG� JUXQGVlW]OLFK� EHL� GHP�%HWURIIHQHQ� ]X
HUKHEHQ� ��� ���$EV�� �� 6DW]� ��1U�� �� HUVWH�$OW�� $XVO*��
2KQH� 0LWZLUNXQJ� GHV� %HWURIIHQHQ� G�UIHQ� 'DWHQ� �EHU
LKQ�HUKREHQ�ZHUGHQ��ZHQQ�GLH�0LWZLUNXQJ�GHV�%HWURI�
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IHQHQ�QLFKW�DXVUHLFKW� ������$EV����6DW]���1U�� ��HUVWH
$OW�� $XVO*��� 'HU� %HWURIIHQH� NDQQ� GLH� HUIRUGHUOLFKHQ
,QIRUPDWLRQHQ� VHOEVW� HUEULQJHQ�� 'LH�9RUODJH� GHV� 6WX�
GLHQEXFKHV� JLEW� $XIVFKOXVV� �EHU� 6HPHVWHUDQ]DKO�
9HUDQVWDOWXQJHQ� XVZ��� /HLVWXQJVQDFKZHLVH� NDQQ� GDV
(UUHLFKHQ� YRQ� 6WXGLHQ]LHOHQ� GRNXPHQWLHUHQ�� (LQ� $E�
JOHLFK�PLW�HLQHP�6WXGLHQSODQ�XQG�GHU�5HJHOVWXGLHQ]HLW
N|QQHQ� GHU� $XVOlQGHUEHK|UGH� GDV� 9HUKlOWQLV� GHV
LQGLYLGXHOOHQ�6WXGLHQJDQJV�]X�GHQ�DOOJHPHLQHQ�$QIRU�
GHUXQJHQ�HUVFKOLH�HQ�

'LH�$QIRUGHUXQJ� HLQHU�6WXGLHQSURJQRVH� HUVFKHLQW� QXU
VLQQYROO�� ZHQQ� LQ� HLQHP� $XVQDKPHIDOO� 5HJHOVWXGLHQ�
]HLWHQ� �EHUVFKULWWHQ� RGHU� $XVELOGXQJV]LHOH� QLFKW� HU�
UHLFKW� ZXUGHQ�� XP� QDFK]XZHLVHQ�� GDVV� HLQ� (UUHLFKHQ
GHV�$XVELOGXQJV]LHOHV�GHQQRFK�P|JOLFK� LVW�� ,Q�GLHVHQ
)lOOHQ�NDQQ�GLH�6WXGLHQSURJQRVH�MHGRFK�YRP�%HWURIIH�
QHQ� VHOEVW� EHDQWUDJW� XQG� EHLJHEUDFKW� ZHUGHQ�� (LQH
HQWVSUHFKHQGH�%HLEULQJXQJVSIOLFKW�UHJHOW������$XVO*�

'LH� 0LWZLUNXQJ� GHV� %HWURIIHQHQ� VWHOOW� DXFK� NHLQHQ
XQYHUKlOWQLVPl�LJHQ�$XIZDQG�GDU�������$EV����6DW]��
1U�� �� ]ZHLWH� $OW�� $XVO*��� 'D]X� PXVV� HLQ� PDUNDQWHV
0LVVYHUKlOWQLV�]ZLVFKHQ�$XIZDQG�GHU�'DWHQHUODQJXQJ
XQG� GHU� %HGHXWXQJ� GHU� 6DFKH� EHVWHKHQ�� %OR�H� $U�
EHLWVHUVFKZHUQLV��8PVWlQGOLFKNHLW�GHV�9HUIDKUHQV�RGHU
JHULQJI�JLJH� 9HU]|JHUXQJHQ� LP� $EODXI� UHLFKHQ� KLHU
QLFKW�DXV��(V�LVW�QLFKW�HUVLFKWOLFK��ZDUXP�GLH�JHQDQQWHQ
8QWHUODJHQ� YRP� %HWURIIHQHQ� QLFKW� VFKQHOO� XQG� RKQH
$XIZDQG�EHLJHEUDFKW�ZHUGHQ�N|QQWHQ�

0LWZLUNXQJ�GHU�$XVOlQGHUEHK|UGH�EHL�GHU�(UWHLOXQJ
YRQ�LUDQLVFKHQ�5HLVHSlVVHQ

(LQHP�DXVUHLVHZLOOLJHQ�LUDQLVFKHQ�$V\OEHZHUEHU�ZXUGH
GXUFK� GLH� $XVOlQGHUEHK|UGH� HLQHV� DQGHUHQ� %XQGHV�
ODQGHV� ]XU� %HVFKDIIXQJ� YRQ� $XVUHLVHSDSLHUHQ� �3DVV�
EHVFKDIIXQJ�� HLQ� (UKHEXQJVERJHQ� GHU� ,UDQLVFKHQ
%RWVFKDIW�LQ�%RQQ�]XP�$XVI�OOHQ�YRUJHOHJW��GHU�)UDJHQ
HQWKlOW�� GLH� QDFK� GHXWVFKHP� 5HFKW� DOV� EHGHQNOLFK
DQ]XVHKHQ� VLQG�� 'LHV� HUIROJWH�� REZRKO� GLH� ,UDQLVFKH
%RWVFKDIW� DXFK� HLQHQ� )UDJHERJHQ� ]XU� $XVVWHOOXQJ
HLQHV� 5�FNUHLVHVFKHLQHV� �3DVVLHUVFKHLQHV�� I�U� GLH
(LQUHLVH� LQ� GHQ� ,UDQ� EHUHLWKlOW�� GHU� QXU� QRFK� )UDJHQ
HQWKlOW��GLH�DXFK�PLW�GHP�GHXWVFKHQ�5HFKW�]X�YHUHLQ�
EDUHQ�VLQG�

0LW� GHU� (UWHLOXQJ� HLQHV� GHUDUWLJHQ�5�FNUHLVHVFKHLQHV
ZLUG� EHUHLWV� GLH� YRQ� GHU� $XVOlQGHUEHK|UGH� DQJHRUG�
QHWH� $XVUHLVH� GHV� $XVOlQGHUV� HUP|JOLFKW�� 'LH� %HDQ�
WUDJXQJ�HLQHV�5HLVHSDVVHV�XQG�GLH�GDPLW�YHUEXQGHQH
XQ]XOlVVLJH� %HIUDJXQJ� LVW� I�U� GLH� $XVUHLVH� LUDQLVFKHU
%�UJHU�VRPLW�QLFKW�HUIRUGHUOLFK�

8QVHUH�1DFKIUDJH�]XU�%HUOLQHU�9RUJHKHQVZHLVH�HUJDE�
GDVV�GLH�%HUOLQHU�$XVOlQGHUEHK|UGH�LQ�GHQ�JHQDQQWHQ
)lOOHQ� HLQ� $QWUDJVIRUPXODU� YHUZHQGHW�� GDV� GHP� Ä)UD�
JHERJHQ�I�U�GLH�$XVVWHOOXQJ�HLQHV�5�FNUHLVHVFKHLQHV³
GHU� ,UDQLVFKHQ� %RWVFKDIW� LQKDOWOLFK� ZHLWJHKHQG� HQW�
VSULFKW� XQG� GDV� QXU� 'DWHQ� HQWKlOW�� GLH� NHLQHQ� GDWHQ�
VFKXW]UHFKWOLFKHQ�%HGHQNHQ�EHJHJQHQ�

'HU�6HQDW�QLPPW�]XU�.HQQWQLV��GDVV�GLH�1DFKIUDJH�GHV
'DWHQVFKXW]EHDXIWUDJWHQ� LP� =XVDPPHQKDQJ� PLW� GHU
3DVVEHVFKDIIXQJ� I�U� LUDQLVFKH� 6WDDWVDQJHK|ULJH
UHFKWPl�LJHV�+DQGHOQ�GHU�%HUOLQHU�$XVOlQGHUEHK|UGH
EHVWlWLJW�KDW�
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����� 9HUNHKU

$P� ��������� LVW� GDV� *HVHW]� ]XU� bQGHUXQJ� GHV� 6WUD�
�HQYHUNHKUVJHVHW]HV�XQG�DQGHUHU�*HVHW]H� LQ�.UDIW���

JHWUHWHQ�� hEHU� GHQ� MHZHLOLJHQ� 6WDQG� GHV� *HVHW]JH�
EXQJVYHUIDKUHQV�XQG�GLH�ZHVHQWOLFKHQ�GDWHQVFKXW]UH�
OHYDQWHQ� bQGHUXQJHQ� KDEHQ� ZLU� VHLW� ����� NRQWLQXLHU�
OLFK� EHULFKWHW����� $OV� ZHVHQWOLFKH� 1HXHUXQJHQ� QRFK�
PDOV� KHUYRU]XKHEHQ� VLQG� GLH� 5HJHOXQJHQ� �EHU� GHQ
8PJDQJ�PLW�'DWHQ�LQ�GHU�)�KUHUVFKHLQDNWH��LQVEHVRQ�
GHUH��EHU�GLH�9HUQLFKWXQJ�YRQ�8QWHUODJHQ��]��%��5HJL�
VWHUDXVN�QIWHQ�� )�KUXQJV]HXJQLVVHQ�� *XWDFKWHQ� XQG
*HVXQGKHLWV]HXJQLVVHQ��� 6SlWHVWHQV� I�QI]HKQ� -DKUH
QDFK� ,Q�.UDIW�7UHWHQ� GHV� *HVHW]HV� VROOHQ� DOOH� $NWHQ
ÄDXI�9HUQLFKWHQVZHUWHV³��EHUSU�IW�VHLQ�

:LU�KDEHQ�VHLW�0RQDWHQ�GDUDXI�KLQJHZLHVHQ��GDVV�GLH
%HUOLQHU�)�KUHUVFKHLQVWHOOH�DOV�GLHMHQLJH�6WHOOH��GLH�GLH
%HUHLQLJXQJ�GHU�)�KUHUVFKHLQDNWHQ�YRU]XQHKPHQ�KDW�
DQJHVLFKWV� GHU� 9LHO]DKO� GLHVHU� $NWHQ� IU�K]HLWLJ� ±� XQG
QLFKW� HUVW� EHL� ,Q�.UDIW�7UHWHQ� GHV� *HVHW]HV� �� PLW� GHU
8PVHW]XQJ� GHU� QHXHQ� %HVWLPPXQJHQ� EHJLQQW�� 'HU
8QWHUDXVVFKXVV� Ä'DWHQVFKXW]³� GHV� $XVVFKXVVHV� I�U
,QQHUHV�� 6LFKHUKHLW� XQG� 2UGQXQJ� LVW� XQVHUHU� $XIIDV�
VXQJ� JHIROJW� XQG� KDW� EHUHLWV� (QGH� ����� GHQ� 6HQDW
DXIJHIRUGHUW��GLH�YRP�%XQGHVWDJ�VFKRQ�EHVFKORVVHQHQ
$NWHQEHUHLQLJXQJVIULVWHQ� XP]XVHW]HQ�� 'HU� 6HQDW� LVW
GLHVHU� $XIIRUGHUXQJ� QLFKW� QDFKJHNRPPHQ�� HU� KDW� GLH
YRP�*HVHW]JHEHU�YRUJHVHKHQH�)ULVW�YRQ�DFKW�0RQDWHQ
ELV� ]XP� ,Q�.UDIW�7UHWHQ� GHV� *HVHW]HV� XQJHQXW]W� YHU�
VWUHLFKHQ� ODVVHQ� XQG� NHLQHQ� DOOJHPHLQHQ� 9HUIDKUHQV�
YRUVFKODJ� GDI�U� YRUJHVHKHQ�� ZLH� GHU� HLQ]HOQH� 0LWDU�
EHLWHU� LQ� GHU� )�KUHUVFKHLQVWHOOH� GLH� %HUHLQLJXQJ� HLQHU
$NWH�LP�(LQ]HOIDOO�YRU]XQHKPHQ�KDW�

,Q� GHU� HUQHXW� DQEHUDXPWHQ� 6LW]XQJ� GHV� 8QWHUDXV�
VFKXVVHV�Ä'DWHQVFKXW]³�(QGH������KDEHQ�GLH�)UDNWLR�
QHQ��EHUHLQVWLPPHQG�GLH� ÄY|OOLJ�XQ]XOlQJOLFKH�9RUEH�
UHLWXQJ�GHU�9HUZDOWXQJ�DXI�GLH�QHXH�5HFKWVODJH³�NULWL�
VLHUW��GLH�ÄVFKRQ�VHLW�0RQDWHQ�VR�HUZDUWHW�ZRUGHQ³�VHL�
'HU�$XVVFKXVV�KlOW���HEHQVR�ZLH�ZLU���HLQH�$UEHLWVDQ�
ZHLVXQJ� ]XU�8PVHW]XQJ�GHU� QHXHQ�7LOJXQJVIULVWHQ� LP
,QWHUHVVH�HLQHV�HLQKHLWOLFKHQ�9HUZDOWXQJVKDQGHOQV� I�U
XQHUOlVVOLFK�XQG�EH]HLFKQHW�HV�DOV�ÄQLFKW�QDFKYROO]LHK�
EDU��GDVV�GLH�9HUZDOWXQJ�DXI�HLQ�VROFKHV�3DSLHU�RIIHQ�
EDU�YHU]LFKWHQ�ZROOH³�

,Q� HLQHU� ZHLWHUHQ� 6LW]XQJ� GHV� 8QWHUDXVVFKXVVHV� LP
QHXHQ� -DKU� VLFKHUWH� GLH� 6HQDWVYHUZDOWXQJ� GDUDXIKLQ
]X��GLH�8PVHW]XQJ�GHU�QHXHQ�5HFKWVODJH�XQYHU]�JOLFK
LQ�$QJULII�]X�QHKPHQ�XQG�HLQH�HQWVSUHFKHQGH�$UEHLWV�
DQZHLVXQJ�]X�HUVWHOOHQ�

*HPl�� GHP� %HVFKOXVVSURWRNROO� GHV� 8QWHUDXV�
VFKXVVHV�Ä'DWHQVFKXW]³�GHV�$XVVFKXVVHV�I�U�,QQHUHV�
6LFKHUKHLW� XQG�2UGQXQJ�YRP������������ LVW� GDV�/DQ�
GHVHLQZRKQHUDPW� %HUOLQ� JHJHQZlUWLJ� PLW� GHU� $XVDU�
EHLWXQJ�HLQHU�$UEHLWVDQZHLVXQJ��EHU�GLH�'DWHQEHUHLQL�
JXQJ� KLQVLFKWOLFK� GHU� 8PVHW]XQJ� GHU� QHXHQ� DE
�����������JHOWHQGHQ�%HVWLPPXQJHQ�GHV�6WUD�HQYHU�
NHKUVJHVHW]HV� �EHU� 9HUQLFKWXQJVIULVWHQ� EHIDVVW�� 'HU
(QWZXUI� ZLUG� GHP� %HUOLQHU� 'DWHQVFKXW]EHDXIWUDJWHQ
]XU�ZHLWHUHQ�$EVWLPPXQJ�YRUJHOHJW�
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��� -XVWL]�XQG�)LQDQ]HQ

����� -XVWL]

,Q� .UDIW� JHWUHWHQ� LVW� GDV� -XVWL]PLWWHLOXQJVJHVHW]�� YHU�
DEVFKLHGHW� ZXUGHQ� GDV� 9LHUWH� 6WUDIYROO]XJVlQGH�
UXQJVJHVHW]� �6W9ROO]bQG*�� XQG� GDV� '1$�
,GHQWLWlWVIHVWVWHOOXQJVJHVHW]�� GLH� EHLGH� DXFK� ����� LQ
.UDIW� JHWUHWHQ� VLQG����� 1LFKW� ]XP� $EVFKOXVV� JHEUDFKW
KDW� GHU� *HVHW]JHEHU� LQ� GHU� YHUJDQJHQHQ� /LJLVWODWXU�
SHULRGH�GDV�6WUDIYHUIDKUHQVlQGHUXQJVJHVHW]� �6W9b*�
�������EHU�GDV�ZLU�VFKRQ�PHKUIDFK�EHULFKWHW�KDEHQ����
'LHV� EHGHXWHW�� GDVV� LQ� HLQHP� ZLFKWLJHQ� %HUHLFK� GHU
-XVWL]�DXFK�ZHLWHUKLQ�RKQH�DXVUHLFKHQGH�GDWHQVFKXW]�
UHFKWOLFKH�5HJHOXQJHQ�JHDUEHLWHW�ZHUGHQ�PXVV��,Q]ZL�
VFKHQ� KDW� GLH� %XQGHVUHJLHUXQJ� GHQ� (QWZXUI� HLQHV
6W9b*������YRUJHOHJW����

'DV� -XVWL]PLWWHLOXQJVJHVHW]� �-X0L*����� LVW� DP� ��� -XQL
�����LQ�.UDIW�JHWUHWHQ��'DGXUFK�ZLUG�HUVWPDOV�LQ�)RUP
HLQHV�*HVHW]HV�JHUHJHOW�� LQ�ZHOFKHQ�)lOOHQ�SHUVRQHQ�
EH]RJHQH� 0LWWHLOXQJHQ� GHU� -XVWL]EHK|UGHQ� �EHU
VWDDWVDQZDOWVFKDIWOLFKH� XQG� JHULFKWOLFKH� 9HUIDKUHQ� DQ
DQGHUH� |IIHQWOLFKH� 6WHOOHQ� ]XOlVVLJ� VLQG�� 1LFKW� DXIJH�
QRPPHQ�ZXUGH�DOOHUGLQJV�GLH�3IOLFKW�]XU�%HQDFKULFKWL�
JXQJ� GHV� %HWURIIHQHQ� �EHU� GLH� 'DWHQ�EHUPLWWOXQJHQ�
1XU� LQ�GHQ�)lOOHQ�� LQ�GHQHQ�GHU�%HWURIIHQH�EHL�0LWWHL�
OXQJHQ� LQ�6WUDIVDFKHQ�QLFKW�]XJOHLFK�GHU�%HVFKXOGLJWH
RGHU� LQ�=LYLOVDFKHQ�QLFKW�]XJOHLFK�3DUWHL�RGHU�%HWHLOLJ�
WHU� LVW�� VLHKW� GDV�*HVHW]� HLQH�8QWHUULFKWXQJ� �EHU� GHQ
,QKDOW� XQG� GHQ� (PSIlQJHU� GHU� 0LWWHLOXQJ� YRQ� $PWV
ZHJHQ�YRU�� ,Q�DOOHQ��EULJHQ�)lOOHQ�ZLUG�GHP�%HWURIIH�
QHQ�QXU�DXI�$QWUDJ�$XVNXQIW�HUWHLOW�

6RZRKO�GDV�-XVWL]PLWWHLOXQJVJHVHW]��DOV�DXFK�GLH�KLHU�
DXI� EDVLHUHQGH�$QRUGQXQJ� �EHU�0LWWHLOXQJHQ� LQ�6WUDI�
VDFKHQ� �0L6WUD�� VLQG� QDFK� LQWHQVLYHQ� %HUDWXQJHQ�
MHZHLOV� XQWHU� (LQEH]LHKXQJ� GHU� 'DWHQVFKXW]EHDXI�
WUDJWHQ��EHVFKORVVHQ�ZRUGHQ��(V�EHVWHKW�QDFK�$XIIDV�
VXQJ� GHV� 6HQDWV� NHLQ� $QODVV�� GLH� JHIXQGHQHQ� .RP�
SURPLVVO|VXQJHQ�LQ�)UDJH�]X�VWHOOHQ�

9RU� GHP� ,Q�.UDIW�7UHWHQ� GHV� *HVHW]HV� VLQG� GLH� 9HU�
ZDOWXQJVYRUVFKULIWHQ� �EHU�0LWWHLOXQJHQ� LQ� 6WUDIVDFKHQ
XQG� =LYLOVDFKHQ� �0L6WUD� XQG�0L=L�� YRQ� GHQ� -XVWL]YHU�
ZDOWXQJHQ�GHV�%XQGHV�XQG�GHU�/lQGHU� GHQ�5HJHOXQ�
JHQ� GHV� -X0L*� DQJHSDVVW� ZRUGHQ�� 'LH� YRQ� GHQ� 'D�
WHQVFKXW]EHDXIWUDJWHQ� DQJHUHJWHQ� bQGHUXQJHQ� VLQG
QXU�]XP�7HLO�DXIJHJULIIHQ�ZRUGHQ�

6R� ZXUGH� NODUJHVWHOOW�� GDVV� GHU� DXWRPDWLVLHUWH� $EUXI
YRQ� ,QIRUPDWLRQHQ� GXUFK� GLH� HPSIDQJHQGHQ� 6WHOOHQ
XQ]XOlVVLJ�LVW��1U����$EV����0L6WUD���1DFK������$EV���
%OQ'6*�GDUI�HLQ�DXWRPDWLVLHUWHV�9HUIDKUHQ�]XP�$EUXI
SHUVRQHQEH]RJHQHU�'DWHQ� GXUFK�'ULWWH� QXU� HLQJHULFK�
WHW�ZHUGHQ��ZHQQ�HLQ�*HVHW]�GLHV�DXVGU�FNOLFK�]XOlVVW�
'DV�-X0L*�OlVVW�HLQHQ�DXWRPDWLVLHUWHQ�$EUXI�QLFKW�]X�
'LH�0L6WUD�DOV�EOR�H�-XVWL]YHUZDOWXQJVYRUVFKULIW� UHLFKW
]XU�(LQULFKWXQJ�HLQHV� DXWRPDWLVLHUWHQ�$EUXIYHUIDKUHQV
QLFKW�DXV�

8QYHUlQGHUW� KLQJHJHQ�EOLHE� GLH�5HJHOXQJ� LQ� GHQ�0LW�
WHLOXQJHQ� LQ�6WUDIVDFKHQ� �]�� %�� LQ�1U�� �� $EV�� �� XQG� �
0L6WUD��� GLH� YROOVWlQGLJH�$QNODJHVFKULIW� E]Z�� GDV� YROO�
VWlQGLJH�8UWHLO�PLW]XWHLOHQ��1XU� LP�(LQ]HOIDOO� NDQQ� DQ�
JHRUGQHW�ZHUGHQ��GDVV�GLH�hEHUPLWWOXQJ�GHV�ZHVHQWOL�
FKHQ�(UJHEQLVVHV�GHU�(UPLWWOXQJHQ�RGHU�GLH�hEHUPLWW�
OXQJ� GHU� 8UWHLOVJU�QGH� XQWHUEOHLEHQ� VROOHQ�� 'DV� LQ
GLHVHU� 9RUVFKULIW� YRUDXVJHVHW]WH� 5HJHO�$XVQDKPH�
9HUKlOWQLV� EDVLHUW� DXI� HLQHU� SDXVFKDOHQ� 9HUPXWXQJ
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]XJXQVWHQ� GHU� (UIRUGHUOLFKNHLW� HLQHU� YROOVWlQGLJHQ
hEHUPLWWOXQJ�� 'HU� *UXQGVDW]� GHU� 9HUKlOWQLVPl�LJNHLW
JHELHWHW� MHGRFK�HLQH�(UIRUGHUOLFKNHLWVSU�IXQJ�QLFKW�QXU
EH]�JOLFK� GHU� 0LWWHLOXQJ� DOV� VROFKHU�� VRQGHUQ� DXFK
KLQVLFKWOLFK� LKUHV�NRQNUHWHQ�8PIDQJHV��0LWWHLOXQJHQ� LQ
6WUDIVDFKHQ�]HLFKQHQ�VLFK�GXUFK�HLQHQ�KRKHQ�*UDG�DQ
6HQVLELOLWlW� XQG� 6FKXW]Z�UGLJNHLW� GHU� ]X� �EHUPLWWHOQ�
GHQ�SHUVRQHQEH]RJHQHQ�'DWHQ�DXV��'HVKDOE�VROOWH�LP
(LQ]HOIDOO� JHSU�IW� ZHUGHQ�� RE� �EHU� GLH� 0LWWHLOXQJ� GHV
$QNODJHVDW]HV� RGHU� GHU� 8UWHLOVIRUPHO� KLQDXV� GLH�0LW�
WHLOXQJ� GHU� YROOVWlQGLJHQ� $QNODJHVFKULIW� E]Z�� GHU� 8U�
WHLOVJU�QGH�HUIRUGHUOLFK�LVW�

1HEHQ�GHQ�0L6WUD�ZDUHQ�DXFK�GLH�5LFKWOLQLHQ� I�U� GDV
6WUDI��XQG�%X�JHOGYHUIDKUHQ��5L6W%9��]X��EHUDUEHLWHQ�
'DV�-X0L*�KDW�GHQ����� LQ�GDV�(LQI�KUXQJVJHVHW]�]XU
6WUDISUR]HVVRUGQXQJ��(*6W32��HLQJHI�KUW��'DQDFK�LVW
LQ� 6WUDIVDFKHQ� JHJHQ� 0LWJOLHGHU� GHU� JHVHW]JHEHQGHQ
.|USHUVFKDIWHQ�GHP�3UlVLGHQWHQ�GHU�.|USHUVFKDIW��GHU
GDV�0LWJOLHG�DQJHK|UW��GLH�GDV�9HUIDKUHQ�DEVFKOLH�HQ�
GH� (QWVFKHLGXQJ� HLQVFKOLH�OLFK� LKUHU� %HJU�QGXQJ� ]X
�EHUPLWWHOQ�� (QWJHJHQ� GLHVHU� 5HJHOXQJ� VLHKW� 1U�� ���
$EV�� �� 5L6W%9���� MHW]W� YRU�� GDVV� GLHVH� 0LWWHLOXQJ� DXI
GHP�'LHQVWZHJ�]X�HUIROJHQ�KDW��'D�QDFK�GHP�:RUWODXW
GHV�����(*6W32�GLH�0LWWHLOXQJ�DQ�GHQ�3UlVLGHQWHQ�GHU
JHVHW]JHEHQGHQ�.|USHUVFKDIW�]X�ULFKWHQ� LVW�� ILQGHW�1U�
���� $EV�� �� 5L6W%9� LP�*HVHW]� NHLQH� 6W�W]H�� 'DU�EHU
KLQDXV� LVW� QDFK� 1U�� ��� $EV�� �� 0L6WUD� I�U� DQGHUH� %H�
UXIVJUXSSHQ� LQ� 6WUDIVDFKHQ� JUXQGVlW]OLFK� VLFKHU]X�
VWHOOHQ�� GDVV� GLH� 0LWWHLOXQJHQ� XQPLWWHOEDU� GLH� EHL� GHU
HPSIDQJHQGHQ� 6WHOOH� IXQNWLRQHOO� ]XVWlQGLJHQ� %HGLHQ�
VWHWHQ�HUUHLFKW��'D�GLH�0LWWHLOXQJ��EHU�GHQ�'LHQVWZHJ
]XU�)ROJH�KlWWH�� GDVV�HLQHU�9LHO]DKO� YRQ�6WHOOHQ�RKQH
JHVHW]OLFKH� *UXQGODJH� K|FKVW� VHQVLEOH� 'DWHQ� DXV
6WUDIYHUIDKUHQ� JHJHQ� $EJHRUGQHWH� ]XU� .HQQWQLV� JH�
EUDFKW�Z�UGHQ��HPSIHKOHQ�ZLU��YRQ�GHP�9ROO]XJ�GHU�1U�
���� $EV�� �� 5L6W%9� DE]XVHKHQ�� 'HU� 3UlVLGHQW� GHV
$EJHRUGQHWHQKDXVHV�NDQQ�LP�hEULJHQ�QDFK�����$EV���
(*6W32� DXI� GLH� hEHUPLWWOXQJ� GHU� DEVFKOLH�HQGHQ
(QWVFKHLGXQJ� YHU]LFKWHQ�� 'LH� 6HQDWVYHUZDOWXQJ� I�U
-XVWL]�LVW�GHU�$QVLFKW��GLH�hEHUPLWWOXQJ�GHU�GDV�9HUIDK�
UHQ� HQGJ�OWLJ� DEVFKOLH�HQGHQ� (QWVFKHLGXQJ� VHL� LP
:HJH� GHU� $XV�EXQJ� GHU� 'LHQVW�� XQG� )DFKDXIVLFKW
QDFK��������ELV�����*9*�L�9�P�������$EV����$**9*
]XOlVVLJ��(UIRUGHUOLFK�LVW�HV�I�U�GLH�)DFKDXIVLFKW�MHGRFK
QXU��GHQ�6WHOOHQ��GLH�DXI�GHP�'LHQVWZHJ�.HQQWQLV�YRQ
GHP�$QWUDJ� ]XU�$XIKHEXQJ�GHU� ,PPXQLWlW� HUODQJW� KD�
EHQ� �1U�� ���� $EV�� �� 5L6W%9��� PLW]XWHLOHQ�� GDVV� GDV
9HUIDKUHQ� GXUFK� (LQVWHOOXQJ� RGHU� 8UWHLO� JHHQGHW� KDW�
1LFKW� HUIRUGHUOLFK� LVW� GLH� hEHUPLWWOXQJ� GHU� (QWVFKHL�
GXQJVJU�QGH�� GD� GDPLW� MHGHQIDOOV� LQ� GHQ� )lOOHQ�� LQ
GHQHQ� GLH� 8QVFKXOG� GHV� EHWURIIHQHQ� $EJHRUGQHWHQ
QLFKW� ]ZHLIHOVIUHL� IHVWJHVWHOOW� ZHUGHQ� NRQQWH�� HLQ
VFKZHU� ZLHJHQGHU� (LQJULII� LQ� GHVVHQ� 3HUV|QOLFKNHLWV�
UHFKW�YHUEXQGHQ�LVW�

'HU�6HQDW� KlOW� DQ�GHU� EHUHLWV�PLWJHWHLOWHQ�$XIIDVVXQJ
IHVW�� GDVV� ]XU� IDFKDXIVLFKWOLFKHQ� 3U�IXQJ� GHU� 4XDOLWlW
XQG�(IIL]LHQ]� GHU�6WDDWVDQZDOWVFKDIW� GLH�hEHUPLWWOXQJ
GHU�GDV�9HUIDKUHQ�HQGJ�OWLJ�DEVFKOLH�HQGHQ�(QWVFKHL�
GXQJ�PLW�GHQ�*U�QGHQ�HUIRUGHUOLFK�LVW��'HP�KDEHQ�VLFK
LP� hEULJHQ� LQ� GHU� 6LW]XQJ� GHV� 5L6W%9�$XVVFKXVVHV
GHU�-XVWL]PLQLVWHUNRQIHUHQ]�DP�����XQG�������������LQ
.|OQ� GLH� DQGHUHQ� -XVWL]YHUZDOWXQJHQ� DQJHVFKORVVHQ
XQG�GDKHU�HLQH�bQGHUXQJ�GHU�1U�� ����$EV�� ��5L6W%9
DEJHOHKQW�

1DFK�1U��,9���GHU�0LWWHLOXQJHQ�LQ�=LYLOVDFKHQ��0L=L��LVW
GHP� 6R]LDODPW� GHU� (LQJDQJ� HLQHU� .ODJH� PLW]XWHLOHQ�
PLW�GHU�GLH�5lXPXQJ�YRQ�:RKQUDXP�LP�)DOO�GHU�.�Q�
GLJXQJ� GHV� 0LHWYHUKlOWQLVVHV� ZHJHQ� =DKOXQJVYHU]X�
JHV�GHV�0LHWHUV�QDFK�������%*%�YHUODQJW�ZLUG��'LHVH
0LWWHLOXQJVSIOLFKW� EHUXKW�DXI������D�%XQGHVVR]LDOKLOIH�
JHVHW]� �%6+*��� ZRQDFK� +LOIH� ]XP� /HEHQVXQWHUKDOW
JHZlKUW� ZHUGHQ� NDQQ�� ZHQQ� GLHV� ]XU� 6LFKHUXQJ� GHU
8QWHUNXQIW�JHUHFKWIHUWLJW� LVW��$XI�$QUHJXQJ�GHU�'DWHQ�
VFKXW]EHDXIWUDJWHQ� ZXUGH� YRUJHVHKHQ�� GDVV� GHU� %H�
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WURIIHQH� JOHLFK]HLWLJ�PLW� GHU�8QWHUULFKWXQJ� GHV� 6R]LDO�
DPWHV�KLHU�EHU�]X�XQWHUULFKWHQ� LVW��1LFKW� LQ� MHGHP�)DOO
HLQHU�5lXPXQJVNODJH�LVW�8UVDFKH�GHV�=DKOXQJVYHU]X�
JHV� GLH� =DKOXQJVXQIlKLJNHLW� GHV� 0LHWHUV�� 'HU� =DK�
OXQJVYHU]XJ� NDQQ� ]��%�� DXFK�DXI� HLQH�0LQGHUXQJ�GHV
0LHW]LQVHV� ]XU�FN]XI�KUHQ� VHLQ�� 'LH� WDWVlFKOLFKH� 8U�
VDFKH� ZLUG� VLFK� KlXILJ� QLFKW� EHUHLWV� DXV� GHU� .ODJH�
VFKULIW� HUJHEHQ�� 'LH� 6R]LDOlPWHU� ZHUGHQ� GDKHU� �EHU
HLQH� QLFKW� XQHUKHEOLFKH� =DKO� YRQ� 5lXPXQJVNODJHQ
LQIRUPLHUW��REZRKO�GLH�0LWWHLOXQJ�QLFKW�LQ�MHGHP�)DOO�I�U
LKUH� $XIJDEHQHUI�OOXQJ� HUIRUGHUOLFK� LVW� XQG� GLH� 0LWWHL�
OXQJ� DQ� GLH� 6R]LDOEHK|UGH� GDU�EHU� KLQDXV� VRJDU� HU�
KHEOLFKHQ� ,QWHUHVVHQ� GHU� EHNODJWHQ�0LHWHU� ZLGHUVSUH�
FKHQ�NDQQ��'XUFK�GLH�8QWHUULFKWXQJ�ZLUG�GHP�%HWURIIH�
QHQ� LQ� GLHVHQ� )lOOHQ� ]XPLQGHVW� GLH�0|JOLFKNHLW� HU|II�
QHW��YRQ�VLFK�DXV�DXI�HLQH�/|VFKXQJ�GHU��EHUIO�VVLJHU�
ZHLVH� �EHUPLWWHOWHQ� 'DWHQ� KLQ]XZLUNHQ�� EHYRU� GDV
6R]LDODPW�ZHLWHUH�$NWLYLWlWHQ�HQWZLFNHOW�

1DFK� 1U�� ,���� $EV�� �� 1U�� �� 0L=L� KDW� GDV� *HULFKW� GHU
$XVOlQGHUEHK|UGH� GHQ� Ä$XIHQWKDOW³� HLQHV� $XVOlQGHUV
PLW]XWHLOHQ�� GHU� ZHGHU� HLQH� HUIRUGHUOLFKH� $XIHQWKDOWV�
JHQHKPLJXQJ� QRFK� HLQH� 'XOGXQJ� EHVLW]W�� 'LHVH� 9HU�
ZDOWXQJVYRUVFKULIW� �� GHUHQ�=ZHFN�HV� DXFK� VHLQ� VROOWH�
GLH� SUDNWLVFKH� 8PVHW]XQJ� GHU� LQ� �� ��� $EV�� �� 1U�� �
$XVOlQGHUJHVHW]� �$XVO*�� JHUHJHOWHQ� 0LWWHLOXQJVSIOLFKW
]X� HUOHLFKWHUQ� �� JLEW� OHGLJOLFK� GHVVHQ�:RUWODXW�ZLHGHU�
'LH� 0LWWHLOXQJVSIOLFKW� XPIDVVW� QXU� GLH� 0LWWHLOXQJ� GHU
7DWVDFKH��GDVV�GHU�%HWURIIHQH�VLFK�XQEHUHFKWLJWHUZHL�
VH� LQ�GHU�%XQGHVUHSXEOLN�DXIKlOW��8QVHUHP�9RUVFKODJ
NODU]XVWHOOHQ�� GDVV� OHGLJOLFK� GLH� ,GHQWLIL]LHUXQJVGDWHQ
HLQHV� $XVOlQGHUV� VRZLH� GLH� 7DWVDFKH� VHLQHV� XQHU�
ODXEWHQ� $XIHQWKDOWHV� PLW]XWHLOHQ� VLQG�� ZXUGH� QLFKW
JHIROJW�

1HXH�'DWHQVFKXW]UHJHOXQJHQ�I�U�GHQ�6WUDIYROO]XJ

$P����'H]HPEHU������LVW�GDV�9LHUWH�*HVHW]�]XU�bQGH�
UXQJ� GHV� 6WUDIYROO]XJVJHVHW]HV���� LQ� .UDIW� JHWUHWHQ�
GDV� GLH�'DWHQYHUDUEHLWXQJ� LP�6WUDIYROO]XJ���� DXI� HLQH
EHUHLFKVVSH]LILVFKH�5HFKWVJUXQGODJH�VWHOOW�

,P�YHUJDQJHQHQ�%HULFKWVMDKU�KDEHQ�ZLU�GLH�*HVSUlFKH
PLW�GHU�/HLWXQJ�GHU�-9$�7HJHO�]XU�$EDUEHLWXQJ�GHU�EHL
XQVHUHU� ����� GXUFKJHI�KUWHQ� 4XHUVFKQLWWVSU�IXQJ
IHVWJHVWHOOWHQ�GDWHQVFKXW]UHFKWOLFKHQ�3UREOHPH�IRUWJH�
VHW]W����� ,P� 0LWWHOSXQNW� VWDQG� GDEHL� GLH� 'DWHQYHUDU�
EHLWXQJ� LQ� GHQ� $U]WJHVFKlIWVVWHOOHQ� GHU� 7HLODQVWDOWHQ�
%HL� XQVHUHU� 3U�IXQJ� KDWWHQ� ZLU� IHVWJHVWHOOW�� GDVV� DXI
]DKOUHLFKHQ�.UDQNHQDNWHQ�HLQ�ÄURWHU�3XQNW³�DQJHEUDFKW
ZRUGHQ� ZDU�� 'LHVHU� VROO� GDUDXI� KLQZHLVHQ�� GDVV� GHU
*HIDQJHQH� +,9�LQIL]LHUW� LVW�� 0LW� GHU� -9$� 7HJHO� ZXUGH
YHUHLQEDUW��GDVV�GLHVH�ÄURWHQ�3XQNWH³�HQWIHUQW�ZHUGHQ�
'XUFK� GLHVHV� .HQQ]HLFKHQ� ZLUG� VFKRQ� YRQ� ZHLWHP� ±
LQVEHVRQGHUH� EHL� HWZDLJHQ� $NWHQWUDQVSRUWHQ� ±� GDV
9RUOLHJHQ� HLQHV� 6RQGHUPHUNPDOHV� VLJQDOLVLHUW� XQG
GDGXUFK�DXFK�I�U�GHQ�7UDQVSRUW�HLQ�]XVlW]OLFKHV�5LVLNR
I�U�HLQH�XQEHIXJWH�2IIHQEDUXQJ�GLHVHU� VHKU� VHQVLEOHQ
$QJDEH�JHVFKDIIHQ��'LH�0DUNLHUXQJ�GXUFK�HLQHQ�ÄURWHQ
3XQNW³� ZLGHUVSULFKW� DXFK� GHP� 9HUKlOWQLVPl�LJNHLWV�
JUXQGVDW]�� GD� VLH� GHP� 3DWLHQWHQ� VFKRQ� RSWLVFK� GDV
*HI�KO� HLQHU� 6WLJPDWLVLHUXQJ� YHUPLWWHOW�� ZHQQ� GLHVHU

0LW� GHP� DP� ����������� LQ� .UDIW� JHWUHWHQHQ� 9LHUWHQ
*HVHW]�]XU�bQGHUXQJ�GHV�6WUDIYROO]XJVJHVHW]HV�ZXUGH
GDV� 6WUDIYROO]XJVJHVHW]� XP� EHUHLFKVVSH]LILVFKH� 5H�
JHOXQJHQ� �EHU� GHQ� 6FKXW]� XQG� GLH� 9HUZHQGXQJ� SHU�
VRQHQEH]RJHQHU� 'DWHQ� HUJlQ]W�� GLH� VRZRKO� GHQ� GD�
WHQVFKXW]UHFKWOLFKHQ�DOV�DXFK�GHQ�YROO]XJOLFKHQ�(UIRU�
GHUQLVVHQ� 5HFKQXQJ� WUDJHQ� VROOHQ�� 'LH� 'DWHQVFKXW]�
EHDXIWUDJWHQ�GHU�-XVWLYROO]XJVDQVWDOWHQ�ZXUGHQ�XPIDV�
VHQG��EHU�GLH�QHXHQ�GDWHQVFKXW]UHFKWOLFKHQ�5HJHOXQ�
JHQ�LQIRUPLHUW��,P�5DKPHQ�HLQHU�$UEHLWVJUXSSH�ZXUGHQ
ZHLWHUKLQ� )UDJHQ� GHU� SUDNWLVFKHQ� 8PVHW]XQJ� GLHVHU
5HJHOXQJHQ�HU|UWHUW�

'LH�LQ�GHP�GDWHQVFKXW]UHFKWOLFKHQ�3U�IEHULFKW�GHU�-9$
7HJHO� DXIJH]HLJWHQ� 3UREOHPH� LP� =XVDPPHQKDQJ�PLW
GHU� 'DWHQYHUDUEHLWXQJ� LQ� GHQ� $U]WJHVFKlIWVVWHOOHQ
ZXUGHQ� �� DXI� GHU� *UXQGODJH� GHU� QHXHQ� GDWHQVFKXW]�
UHFKWOLFKHQ� 5HJHOXQJHQ� �� PLW� 9HUWUHWHUQ� GHV� %HUOLQHU
'DWHQVFKXW]EHDXIWUDJWHQ�GLVNXWLHUW��,P�(UJHEQLV�GLHVHU
*HVSUlFKH�NRQQWH�LQ�IDVW�DOOHQ�3XQNWHQ�(LQYHUQHKPHQ
HU]LHOW�ZHUGHQ�
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EHL� GHU� %HKDQGOXQJ� GLH� 8QWHUODJHQ� ]X� *HVLFKW� EH�
NRPPW��XQG�DXFK�I�U�DQGHUH�LQ�GHQ�%HKDQGOXQJVUDXP
(LQWUHWHQGH� GLHVHV� 0HUNPDO� RKQH� JUR�H� 6FKZLHULJ�
NHLWHQ� HUNHQQEDU� VHLQ� NDQQ�� 'LHVH� $XIIDVVXQJ� ZLUG
DXFK�YRQ�GHU�bU]WHNDPPHU�%HUOLQ�JHWHLOW��1DFK�GHUHQ
$QVLFKW�JHKW�GLHVH�)RUP�GHU�.HQQ]HLFKQXQJ�DXFK��EHU
HLQH� VLQQYROOH� XQG� QRWZHQGLJH� ,QIRUPDWLRQ� GHU� QDFK�
EHKDQGHOQGHQ�bU]WH�KLQDXV�

$XFK� GLH� UHJHOPl�LJH� �� G�K�� XQDEKlQJLJ� YRQ� HLQHU
NRQNUHW�EHYRUVWHKHQGHQ�%HKDQGOXQJ� ��0LWWHLOXQJ��EHU
+,9�LQIL]LHUWH�*HIDQJHQH� DQ� GHQ�=DKQDU]W� GHU�$QVWDOW
XQG� GLH� UHJHOPl�LJH� hEHUPLWWOXQJ� GLHVHV� +LQZHLVHV
DQ�PLW�� RGHU� QDFKEHKDQGHOQGH� bU]WH�� GLH� LQ� GHU� 9HU�
JDQJHQKHLW� LQ� GHU� -9$� 7HJHO� SUDNWL]LHUW� ZXUGH�� LVW
XQ]XOlVVLJ��3DWLHQWHQGDWHQ�G�UIHQ�QXU�DQ�DQGHUH�bU]WH
ZHLWHUJHJHEHQ� ZHUGHQ�� ZHQQ� GLHV� ]XU� 1DFK�� XQG
:HLWHUEHKDQGOXQJ�HUIRUGHUOLFK�LVW�������$EV����XQG�����
$EV�� �� %HUXIVRUGQXQJ� GHU� bU]WH� L�9�P�� ��� ��� ��
%OQ'6*��� 'LHV� JLOW� I�U� DOOH� 3DWLHQWHQ�� DOVR� DXFK� I�U
*HIDQJHQH�LQ�HLQHU�-XVWL]YROO]XJVDQVWDOW�

+LQVLFKWOLFK�GHU�.HQQ]HLFKQXQJ�GHU�.UDQNHQDNWHQ�YRQ
+,9�LQIL]LHUWHQ�*HIDQJHQHQ�PLW�HLQHP�ÄURWHQ�3XQNW³�LVW
DXV�GHQ� LP�-DKUHVEHULFKW�JHQDQQWHQ�*U�QGHQ� IHVWJH�
OHJW�ZRUGHQ��DXI�GLHVH�VLFKWEDUH�0DUNLHUXQJ�]XN�QIWLJ
]X�YHU]LFKWHQ��(V�VROO�OHGLJOLFK�]XP�=ZHFNH�YLHUWHOMlKU�
OLFKHU�VWDWLVWLVFKHU�(UKHEXQJHQ�HLQH�.HQQ]HLFKQXQJ�LP
,QQHUQ� GHU� .UDQNHQDNWHQ� +,9�LQIL]LHUWHU� *HIDQJHQHU
HUIROJHQ�

'1$�,GHQWLWlWVIHVWVWHOOXQJVJHVHW]

$OV� $EVFKLHGVJHVFKHQN� KDW� GLH� DOWH� %XQGHVUHJLHUXQJ
QRFK� GDV� '1$�,GHQWLWlWVIHVWVWHOOXQJVJHVHW]� YRP� ��
6HSWHPEHU� �������� KLQWHUODVVHQ�� 'LHVHV� *HVHW]� HU�
JlQ]W� ]XQlFKVW� GLH� 6WUDISUR]HVVRUGQXQJ� XP� HLQHQ
�����J��'LHVH�9RUVFKULIW� UHJHOW��GDVV�GHP�%HVFKXOGLJ�
WHQ�� GHU� HLQHU� 6WUDIWDW� YRQ� HUKHEOLFKHU� %HGHXWXQJ� ±
LQVEHVRQGHUH� HLQHV� 9HUEUHFKHQV�� HLQHV� 9HUJHKHQV
JHJHQ� GLH� VH[XHOOH� 6HOEVWEHVWLPPXQJ�� HLQHU� JHIlKUOL�
FKHQ�.|USHUYHUOHW]XQJ��HLQHV�'LHEVWDKOV� LQ�EHVRQGHUV
VFKZHUHP�)DOO�RGHU�HLQHU�(USUHVVXQJ���YHUGlFKWLJ� LVW�
]XP� =ZHFN� GHU� ,GHQWLWlWVIHVWVWHOOXQJ� LQ� N�QIWLJHQ
6WUDIYHUIDKUHQ�.|USHU]HOOHQ�HQWQRPPHQ�XQG�]XU�)HVW�
VWHOOXQJ� GHV� '1$�,GHQWLIL]LHUXQJVPXVWHUV� PROHNXODU�
JHQHWLVFK�XQWHUVXFKW�ZHUGHQ�G�UIHQ��ZHQQ�ZHJHQ�GHU
$UW� RGHU� $XVI�KUXQJ� GHU� 7DW�� GHU� 3HUV|QOLFKNHLW� GHV
7lWHUV�RGHU� VRQVWLJHU�(UNHQQWQLVVH�*UXQG� ]X�GHU�$Q�
QDKPH� EHVWHKW�� GDVV� JHJHQ� LKQ� N�QIWLJ� HUQHXW� 6WUDI�
YHUIDKUHQ� ZHJHQ� HLQHU� GHU� JHQDQQWHQ� 6WUDIWDWHQ� ]X
I�KUHQ� VLQG�� 1DFK� �� �� '1$�,GHQWLWlWVIHVWVWHOOXQJV�
JHVHW]�LVW�GLH�'XUFKI�KUXQJ�VROFKHU�0D�QDKPHQ�DXFK
GDQQ� ]XOlVVLJ�� ZHQQ� GHU� %HWURIIHQH� ZHJHQ� HLQHU� GHU
JHQDQQWHQ� 6WUDIWDWHQ� UHFKWVNUlIWLJ� YHUXUWHLOW� RGHU� QXU
ZHJHQ� HUZLHVHQHU� RGHU� QLFKW� DXV]XVFKOLH�HQGHU
6FKXOGXQIlKLJNHLW�� DXI� *HLVWHVNUDQNKHLW� EHUXKHQGHU
9HUKDQGOXQJVXQIlKLJNHLW� RGHU� IHKOHQGHU� RGHU� QLFKW
DXVVFKOLH�EDUHU�IHKOHQGHU�9HUDQWZRUWOLFKNHLW������-**�
QLFKW�YHUXUWHLOW�ZRUGHQ� LVW�XQG�GLH�HQWVSUHFKHQGH�(LQ�
WUDJXQJ� LP� %XQGHV]HQWUDOUHJLVWHU� RGHU� (U]LHKXQJVUH�
JLVWHU�QRFK�QLFKW�JHWLOJW� LVW��'DU�EHU�KLQDXV�UHJHOW�GDV
*HVHW]�� GDVV� GLH� VR� JHZRQQHQHQ� 'DWHQ� QDFK� GHP
%XQGHVNULPLQDODPWVJHVHW]�LQ�HLQHU�]HQWUDOHQ�'DWHL�EHL
GHP�%.$�YHUDUEHLWHW�XQG�JHQXW]W�ZHUGHQ�N|QQHQ�

=X�DEJHVFKORVVHQHQ�*HVHW]JHEXQJVYHUIDKUHQ��GLH�GLH
=XVWlQGLJNHLW� GHV� %XQGHV� EHWUHIIHQ�� HU�EULJW� VLFK
JUXQGVlW]OLFK�HLQH�6WHOOXQJQDKPH��'HU�6HQDW�EHJU��W
LP� (UJHEQLV� GLH� GXUFK� GDV� '1$�,GHQWLWlWVIHVW�
VWHOOXQJVJHVHW]�JHIXQGHQH�5HJHOXQJ�

'LHVH� 0|JOLFKNHLW� GHV� 9RUKDOWHQV� KRFKVHQVLEOHU� SHU�
VRQHQEH]RJHQHU� ,QIRUPDWLRQHQ� LQ� HLQHU� 'DWHL� VWHOOW
HLQHQ� (LQJULII� LQ� GDV� 3HUV|QOLFKNHLWVUHFKW� YRQ� Y|OOLJ
QHXHU� 4XDOLWlW� GDU�� 'LH� DXWRPDWLVLHUW� JHVSHLFKHUWHQ
,QIRUPDWLRQHQ� DXV� '1$�0HUNPDOHQ�� GLH� ]XP� =ZHFN
GHU� ,GHQWLWlWVIHVWVWHOOXQJ�HUVWHOOW�ZRUGHQ�VLQG��HUP|JOL�
FKHQ� GHU]HLW� ]ZDU� QRFK� NHLQH� �EHU� GLH� ,GHQWLIL]LHUXQJ
KLQDXVJHKHQGHQ�$XVVDJHQ�]XU�MHZHLOLJHQ�3HUVRQ�RGHU
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]X�GHUHQ�(UEJXW�� LQ�(LQ]HOIlOOHQ�N|QQHQ�GLH�DQDO\VLHU�
WHQ�� QLFKW�FRGLHUHQGHQ�� SHUV|QOLFKNHLWVQHXWUDOHQ�'1$�
0HUNPDOH� MHGRFK� PLW� FRGLHUHQGHQ� 0HUNPDOHQ� NRUUH�
VSRQGLHUHQ�� ,Q� $QEHWUDFKW� GHU� ZHOWZHLWHQ�� LQWHQVLYHQ
)RUVFKXQJ�LP�%HUHLFK�GHU�*HQRP�$QDO\VH�LVW�HV�QLFKW
DXVJHVFKORVVHQ�� GDVV� N�QIWLJ� DXFK� DXI� GHU� %DVLV� GHU
8QWHUVXFKXQJ� YRQ� ELVKHU� DOV� QLFKW�FRGLHUHQG� DQJHVH�
KHQHQ�0HUNPDOHQ�NRQNUHWH�$XVVDJHQ�PLW� LQKDOWOLFKHP
,QIRUPDWLRQVZHUW� �EHU� JHQHWLVFKH� 'LVSRVLWLRQHQ� GHU
EHWURIIHQHQ� 3HUVRQHQ� JHWURIIHQ� ZHUGHQ� N|QQHQ�� 'LH�
VHV� 5LVLNR� LVW� GHVKDOE� QLFKW� ]X� YHUQDFKOlVVLJHQ�� ZHLO
JHJHQZlUWLJ� ZHOWZHLW� PLW� HUKHEOLFKHP� $XIZDQG� GLH
(QWVFKO�VVHOXQJ� GHV� JHVDPWHQ� PHGL]LQLVFKHQ� *H�
QRPV� YRUDQJHWULHEHQ� ZLUG�� 'LHVHU� *HIlKUGXQJ� KlWWH
GDGXUFK�EHJHJQHW�ZHUGHQ�N|QQHQ��GDVV�EHL�%HNDQQW�
ZHUGHQ�YRQ�hEHUVFKXVVLQIRUPDWLRQHQ�GXUFK�GLH�ELVKH�
ULJHQ�8QWHUVXFKXQJVPHWKRGHQ� DQGHUH� 8QWHUVXFKXQJ�
PHWKRGHQ� �� ]��%�� GLH�$QDO\VH�HLQHV�DQGHUHQ�*HQRP�
$EVFKQLWWHV���YHUZHQGHW�ZHUGHQ��GLH�NHLQH�,QIRUPDWLR�
QHQ� �EHU� GLH� JHQHWLVFKH�'LVSRVLWLRQ� OLHIHUQ��'HUDUWLJH
$XVZHLFKVWUDWHJLHQ� N|QQHQ� MHGRFK� ]XU� )ROJH� KDEHQ�
GDVV� GLH� PLW� DQGHUHQ� 0HWKRGHQ� HUODQJWHQ� 8QWHUVX�
FKXQJVHUJHEQLVVHQ� QLFKW� PLW� EHUHLWV� YRUOLHJHQGHQ
YHUJOHLFKEDU� VLQG�� 'DWHQVSHLFKHUXQJHQ� �EHU� YHUIRU�
PHOWH� 8QWHUVXFKXQJVHUJHEQLVVH� N|QQHQ� GDKHU� GD]X
I�KUHQ�� GDVV� HLQPDO� YHUZHQGHWH� 8QWHUVXFKXQJVPH�
WKRGHQ� LP� ,QWHUHVVH� GHU� 9HUJOHLFKEDUNHLW� EHLEHKDOWHQ
ZHUGHQ�� REZRKO� VLH� VLFK� DOV� SUREOHPDWLVFK� KHUDXVJH�
VWHOOW� KDEHQ� XQG� XQSUREOHPDWLVFKH� $OWHUQDWLYHQ� ]XU
9HUI�JXQJ�VWHKHQ�

'LH�.RQIHUHQ]�GHU�'DWHQVFKXW]EHDXIWUDJWHQ�GHV�%XQ�
GHV� XQG� GHU� /lQGHU� KDW� GDUDXI� KLQJHZLHVHQ�� GDVV� ±
ZHQQ�PDQ� GLHVHV�5LVLNR� GHQQRFK� KLQQLPPW� ±� ]XPLQ�
GHVW�HLQ�JUXQGVlW]OLFKHV�9HUERW�GHU�9HUIRUPHOXQJ�XQG
6SHLFKHUXQJ� VROFKHU� $QDO\VH�(UJHEQLVVH� VWDWXLHUW
ZHUGHQ�P�VVH��GLH�LQKDOWOLFKH�$XVVDJHQ��EHU�(UEDQOD�
JHQ� HUP|JOLFKHQ����� ,P� +LQEOLFN� DXI� GLH� QLFKW� DXV]X�
VFKOLH�HQGH� 0|JOLFKNHLW� N�QIWLJHU� 5�FNVFKO�VVH� DXI
JHQHWLVFKH� 'LVSRVLWLRQHQ� KlWWH� HLQ� VWULNWHV�1XW]XQJV�
YHUERW� VWDWXLHUW� ZHUGHQ�P�VVHQ� I�U� SHUV|QOLFKNHLWVUH�
OHYDQWH�(UNHQQWQLVVH��GLH�DXV�GHQ�JHVSHLFKHUWHQ�9HU�
IRUPHOXQJHQ�GHU�'1$�UHVXOWLHUHQ��'HP�LVW�GHU�*HVHW]�
JHEHU�QLFKW�QDFKJHNRPPHQ�

$XFK� LP� hEULJHQ� ELHWHQ� GLH� HLQ]HOQHQ� 9RUVFKULIWHQ
$QODVV�]XU�.ULWLN�

� 'HU�6WUDIWDWHQNDWDORJ�GHV������J�$EV����6W32�LVW�]X
ZHLW� JHKHQG��:HJHQ� GHU� EHVRQGHUHQ� (LQJULIIVTXD�
OLWlW� NDQQ� GLH� 6SHLFKHUXQJ� YRQ� '1$�$QDO\VH�
HUJHEQLVVHQ�QXU� JHUHFKWIHUWLJW� VHLQ� EHL�%HVFKXOGLJ�
WHQ�� GLH� HLQHV�9HUEUHFKHQV� JHJHQ� /HLE� XQG� /HEHQ
E]Z�� JHJHQ� GLH� VH[XHOOH� 6HOEVWEHVWLPPXQJ� YHU�
GlFKWLJ� VLQG�� 'LH� MHW]W� JHZlKOWH� )RUPXOLHUXQJ� GHV
*HVHW]HVWH[WHV� HUODXEW� GLH� 'XUFKI�KUXQJ� PROHNX�
ODUJHQHWLVFKHU� 8QWHUVXFKXQJHQ� DXFK� LP� )DOO� YRQ
6WUDIWDWHQ�YRQ�HUKHEOLFKHU�%HGHXWXQJ��GLH�LQ������G
$EV����6W32�QLFKW�DXVGU�FNOLFK�JHQDQQW�VLQG�

� ����6DW]���'1$�,GHQWLWlWVIHVWVWHOOXQJVJHVHW]�UHJHOW�
GDVV� $XVN�QIWH� QXU� I�U� =ZHFNH� HLQHV� 6WUDIYHUIDK�
UHQV�� GHU� *HIDKUHQDEZHKU� XQG� GHU� LQWHUQDWLRQDOHQ
5HFKWVKLOIH�KLHUI�U�HUWHLOW�ZHUGHQ�G�UIHQ��1DFK�GHP
PLW�GLHVHP�*HVHW]�YHUIROJWHQ�=ZHFN�KlWWH�GLH�$XV�
NXQIW� DXI� 6WUDIYHUIDKUHQ� L�6�G�� �� ��� J�$EV�� �� 6W32
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EHVFKUlQNW� ZHUGHQ� P�VVHQ�� 1XQPHKU� VLQG� $XV�
N�QIWH� DXFK� I�U� 9HUIDKUHQ� ]XOlVVLJ�� LQ� GHUHQ� 5DK�
PHQ�GLH�'XUFKI�KUXQJ�PROHNXODUJHQHWLVFKHU�8QWHU�
VXFKXQJHQ�QLFKW�]XOlVVLJ�ZlUH�

%HVFKHLGXQJ� GHV�$QWUDJVWHOOHUV� QDFK� 9HUIDKUHQV�
HLQVWHOOXQJ

,P�-DKUHVEHULFKW���������KDWWHQ�ZLU�GDU�EHU�EHULFKWHW�
GDVV� GLH� 6WDDWVDQZDOWVFKDIW� GHQ� $Q]HLJHHUVWDWWHUQ�
DXIJUXQG� GHUHQ� $Q]HLJH� HLQ� (UPLWWOXQJVYHUIDKUHQ
HLQJHOHLWHW�ZXUGH��LQ�GHU�0LWWHLOXQJ��EHU�GLH�(LQVWHOOXQJ
GHV� 9HUIDKUHQV� QDFK� �� ���� 6W32� ]X� ZHLW� JHKHQGH
0LWWHLOXQJHQ� PDFKW�� 6R� ZXUGH� GHU� 7DWYRUZXUI� DXV
ZHLWHUHQ� JHJHQ� GHQ� %HVFKXOGLJWHQ� ODXIHQGHQ� (UPLWW�
OXQJVYHUIDKUHQ� PLWJHWHLOW�� DXV� GHQHQ� HLQH� K|KHUH
6WUDIH� ]X�HUZDUWHQ� LVW�� JHJHQ�GLH� GLH� DXV�GHP�HLQJH�
VWHOOWHQ� (UPLWWOXQJVYHUIDKUHQ� ]X� HUZDUWHQGH� 6WUDIH
QLFKW�HUKHEOLFK�LQV�*HZLFKW�IlOOW�

'LH�6HQDWVYHUZDOWXQJ� I�U� -XVWL]�KDW� VLFK�XQVHUHU�$XI�
IDVVXQJ�� GDVV� GLH� $QJDEH� GHV� 7DWYRUZXUIHV� QLFKW
HUIRUGHUOLFK� LVW�� DQJHVFKORVVHQ� XQG� GLH� 6WDDWVDQZDOW�
VFKDIWHQ� DQJHZLHVHQ�� GHP� $Q]HLJHQGHQ� 7DWYRUZ�UIH
DXV�DQGHUHQ�9HUIDKUHQ�N�QIWLJ�QLFKW�PHKU�PLW]XWHLOHQ�
'HU� (LQVWHOOXQJVEHVFKHLG� JHJHQ�EHU� GHP� $Q]HLJHQ�
GHQ� LVW� ]X� EHJU�QGHQ� ��� ���� 6DW]� �� 6W32��� G�K��� HV
VLQG� GLH� PD�JHEOLFKHQ� WDWVlFKOLFKHQ� XQG� UHFKWOLFKHQ
*U�QGH�� GLH� ]XU� (LQVWHOOXQJ� GHV� 9HUIDKUHQV� JHI�KUW
KDEHQ��DQ]XJHEHQ��1U�����$EV����6DW]���GHU�5LFKWOLQLHQ
I�U� GDV� 6WUDI�� XQG� %X�JHOGYHUIDKUHQ� �5L6W%9�� VLHKW
YRU��GDVV�GLH�%HJU�QGXQJ�VLFK�QLFKW�QXU�DXI�DOOJHPHLQH
XQG� QLFKWV� VDJHQGH� 5HGHZHQGXQJHQ� EHVFKUlQNHQ
GDUI�� 'HPJHJHQ�EHU� VWHOOW� 1U�� �� D� 5L6W%9� NODU�� GDVV
DOOHV��ZDV�]X�HLQHU�QLFKW�GXUFK�GHQ�=ZHFN�GHV�(UPLWW�
OXQJVYHUIDKUHQV� EHGLQJWHQ� %OR�VWHOOXQJ� GHV� %HVFKXO�
GLJWHQ� I�KUHQ� NDQQ�� ]X� YHUPHLGHQ� LVW�� 'HP� ,QWHUHVVH
GHV�$Q]HLJHQGHQ�DQ�HLQHU�QDFKYROO]LHKEDUHQ�%HJU�Q�
GXQJ�NDQQ�GXUFK�GLH�:LHGHUJDEH�GHV�:RUWODXWHV�GHV��
���� $EV�� �� 6W32�5HFKQXQJ� JHWUDJHQ� ZHUGHQ�� 'DPLW
ZLUG�DXVJHVDJW��GDVV

� GLH�$Q]HLJH�DXI�LKUH�$XVZLUNXQJHQ�I�U�GHQ�%HVFKXO�
GLJWHQ�KLQ��EHUSU�IW�ZRUGHQ�LVW�

� JHJHQ�GHQ�%HVFKXOGLJWHQ�LQ�HLQHP�DQGHUHQ�9HUIDK�
UHQ� HLQH� 6WUDIH� RGHU�0D�UHJHO� GHU� %HVVHUXQJ� XQG
GHU� 6LFKHUXQJ� UHFKWVNUlIWLJ� YHUKlQJW� ZRUGHQ� RGHU
JHJHQ�LKQ�HLQ�DQGHUHV�(UPLWWOXQJVYHUIDKUHQ�DQKlQ�
JLJ�LVW�� LQ�GHP�HLQH�VROFKH�5HFKWVIROJH�]X�HUZDUWHQ
LVW��XQG

� GLH� 6WUDIH� RGHU� 0D�UHJHO� GLH� LQ� GHP� DQJH]HLJWHQ
9HUIDKUHQ� ]X� HUZDUWHQGH� 5HFKWVIROJH� EHWUlFKWOLFK
�EHUVWHLJW� RGHU� MHGHQIDOOV� ]XU� (LQZLUNXQJ� DXI� GHQ
%HVFKXOGLJWHQ� RGHU� ]XU� 9HUWHLGLJXQJ� GHU� 5HFKWV�
RUGQXQJ�DXVUHLFKHQG�HUVFKHLQW�
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����� )LQDQ]HQ

,QIRUPDWLRQV]HQWUDOH� I�U� GHQ� 6WHXHUIDKQGXQJV�
GLHQVW��,=�6WHXID�

$XFK� LQ� GLHVHP� %HULFKWVMDKU� ZXUGHQ� ZHGHU� DXI� %XQ�
GHV�� QRFK� DXI� /DQGHVHEHQH� ,QLWLDWLYHQ� ]XU� $XIQDKPH
GDWHQVFKXW]UHFKWOLFKHU� 5HJHOXQJHQ� LQ� GLH� $EJDEHQ�
RUGQXQJ� HUJULIIHQ����� 'LH� 6HQDWVYHUZDOWXQJ� I�U� )LQDQ�
]HQ�KlOW�DQ�LKUHU�$XIIDVVXQJ�IHVW��GDVV�GDV�6WHXHUUHFKW
EHUHLWV� XPIDVVHQGH�� DOOHV� DEGHFNHQGH� 'DWHQVFKXW]�
YRUVFKULIWHQ� LQ� *HVWDOW� GHV� 6WHXHUJHKHLPQLVVHV� HQW�
KDOWH����� 0LW� GLHVHU� %HJU�QGXQJ� ZLUG� QLFKW� QXU� HLQH
GDWHQVFKXW]UHFKWOLFKH� 5HIRUP� GHU� $EJDEHQRUGQXQJ
DEJHOHKQW��VRQGHUQ�DXFK�GLH�$QZHQGEDUNHLW�GHV�%HUOL�
QHU� 'DWHQVFKXW]JHVHW]HV� I�U� GLH� 6WHXHUYHUZDOWXQJ�
'LHVH� $XIIDVVXQJ� ZLGHUVSULFKW� GHQ� 9RUJDEHQ� GHV
%XQGHVYHUIDVVXQJVJHULFKWHV�� GDV� XQPLVVYHUVWlQGOLFK
EHUHLFKVVSH]LILVFKH� JHVHW]OLFKH�5HJHOXQJHQ� JHIRUGHUW
KDW��'DV�LQ�GHU�$EJDEHQRUGQXQJ�YRUJHVHKHQH�6WHXHU�
JHKHLPQLV�HUI�OOW�GLHVH�9RUDXVVHW]XQJHQ�QLFKW��'DV�KDW
DXFK� GHU� 8QWHUDXVVFKXVV� Ä'DWHQVFKXW]³� GHV� $XV�
VFKXVVHV� I�U� ,QQHUHV�� 6LFKHUKHLW� XQG� 2UGQXQJ� GHV
$EJHRUGQHWHQKDXVHV� YRQ� %HUOLQ� VR� JHVHKHQ���� XQG
DQJHN�QGLJW�� HLQH� %XQGHVUDWVLQLWLDWLYH� %HUOLQV� ]X� IRU�
GHUQ�� ZHQQ� DXI� %XQGHVHEHQH� ZHLWHUKLQ� NHLQH� *HVHW�
]HVLQLWLDWLYHQ�HUJULIIHQ�ZHUGHQ�

'LH� I�U� )UDJHQ� GHU� $EJDEHQRUGQXQJ� ]XVWlQGLJHQ
5HIHUDWVOHLWHU�GHU�REHUVWHQ�)LQDQ]EHK|UGHQ�GHV�%XQ�
GHV�XQG�GHU�/lQGHU�KDEHQ�LQ�GHU�6LW]XQJ�$2�,����YRP
���������������GLH�KLHU�YRUJHEUDFKWHQ�(LQZHQGXQJHQ
HU|UWHUW�XQG�GDEHL�GLH�$XIIDVVXQJ�YHUWUHWHQ��GDVV�VLFK
GLH�$QIRUGHUXQJHQ�DQ�GLH�hEHUPLWWOXQJ�XQG�6SHLFKH�
UXQJ�GHU�'DWHQ�DXVVFKOLH�OLFK�QDFK�GHU�$EJDEHQRUG�
QXQJ� ULFKWHQ� XQG� GLH� 5HJHOXQJHQ� GHU� /DQGHVGDWHQ�
VFKXW]JHVHW]H� LQVRZHLW� QLFKW� DQZHQGEDU� VHLHQ�� 6LH
VSUDFKHQ�VLFK�DEHU�GDI�U�DXV��GDVV�GDV�%XQGHVPLQL�
VWHULXP�GHU�)LQDQ]HQ�PLW�GHP�%XQGHVEHDXIWUDJWHQ�I�U
GHQ� 'DWHQVFKXW]� *HVSUlFKH� ]XU� 3Ul]LVLHUXQJ� GHU
9RUVFKULIWHQ� GHU� $EJDEHQRUGQXQJ� LQ� GDWHQVFKXW]�
UHFKWOLFKHU�+LQVLFKW�DXIQLPPW�

$Q� GHU� ELVKHU� JHlX�HUWHQ� 5HFKWVDXIIDVVXQJ� GHV� 6H�
QDWV�ZLUG�GDKHU�IHVWJHKDOWHQ�

:R]X�GLH�$XIIDVVXQJ�GHU�6HQDWVYHUZDOWXQJ�I�U�)LQDQ�
]HQ�I�KUW��]HLJW�GLH�9RUJHKHQVZHLVH�EHL�GHU�,=�6WHXID�
I�U� GLH� LQ� GHU� $EJDEHQRUGQXQJ� QXU� XQ]XUHLFKHQGH
5HJHOXQJHQ� H[LVWLHUHQ�� 'LH� 6HQDWVYHUZDOWXQJ� I�U� )L�
QDQ]HQ�ZHLJHUW�VLFK��EHL�GHU�6SHLFKHUXQJ�GLHVHU�VHKU
VHQVLEOHQ� 'DWHQ� GLH� 5HJHOXQJHQ� GHV� %HUOLQHU� 'DWHQ�
VFKXW]JHVHW]HV�]X�EHDFKWHQ�

'LH� ,=�6WHXID� LVW� EHL� GHP� )LQDQ]DPW� :LHVEDGHQ� ,,
DQVlVVLJ��6LH�ZXUGH������GXUFK�HLQH�9HUZDOWXQJVYHU�
HLQEDUXQJ�GHU�DOWHQ�%XQGHVOlQGHU� LQV�/HEHQ�JHUXIHQ�
GLH� QHXHQ� %XQGHVOlQGHU� VLQG� GLHVHU� 9HUZDOWXQJVYHU�
HLQEDUXQJ�EHLJHWUHWHQ��'HU�%XQGHVJHVHW]JHEHU�KDW�GLH
,=�6WHXID� ����� GXUFK� (LQI�KUXQJ� GHV� �� ��� D� $2� DXI
HLQH�JHVHW]OLFKH�*UXQGODJH�JHVWHOOW��'LH� ,=�6WHXID�KDW
GLH�$XIJDEH��PLWWHOV� HLQHU�6WHXHUVWUDIWlWHU�.DUWHL�$XV�
NXQIW� �EHU� 6WHXHUVWUDIWlWHU� XQG� 7lWHUPHUNPDOH� ]X
JHEHQ�� 6LH� QLPPW� ,QIRUPDWLRQHQ� GHU� PLW� GHU� 6WHXHU�
IDKQGXQJ� XQG� VRQVWLJHU� PLW� GHU� )�KUXQJ� YRQ� (UPLWW�
OXQJHQ� LQ� 6WHXHUVWUDIVDFKHQ� EHWUDXWHQ� 'LHQVWVWHOOHQ
GHU� /DQGHVILQDQ]EHK|UGHQ� HQWJHJHQ�� ZHUWHW� VLH� DXV
XQG�JLEW�GLHVHQ�'LHQVWVWHOOHQ�$XVNXQIW��'LH�)LQDQ]EH�
K|UGHQ� GHU� /lQGHU� PHOGHQ� GHU� ,=�6WHXID� 'DWHQ� DXV
6WHXHUIDKQGXQJVYHUIDKUHQ� XQG� 6WHXHUVWUDIYHUIDKUHQ�
GLH� GRUW� LQ� HLQHU�PDQXHOO� JHI�KUWHQ� 'DWHL� JHVSHLFKHUW
ZHUGHQ��'LH�$XIEHZDKUXQJVIULVWHQ�KDW� GDV�+HVVLVFKH
0LQLVWHULXP� GHU� )LQDQ]HQ� ����� GXUFK� HLQHQ� (UODVV
JHUHJHOW��'LH�.DUWHLNDUWHQ�VLQG�GDQDFK�RKQH�'LIIHUHQ�
]LHUXQJ�]HKQ�-DKUH�DXI]XEHZDKUHQ�

'LH� ,=�6WHXID� EHWUHLEW� $XIWUDJVGDWHQYHUDUEHLWXQJ� I�U
GLH�HLQ]HOQHQ�%XQGHVOlQGHU�����'DUDXV� IROJW��GDVV�GLH
6WHOOHQ�GHV�/DQGHV�%HUOLQ��GLH�EHL�GHU�,=�6WHXID�'DWHQ
YHUDUEHLWHQ� ODVVHQ�� I�U�GLH�(LQKDOWXQJ�GHU�9RUVFKULIWHQ
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GHV�%HUOLQHU�'DWHQVFKXW]JHVHW]HV� YHUDQWZRUWOLFK� EOHL�
EHQ� �����%OQ'6*���6LH�KDEHQ�GDKHU�DXFK�GLH�(LQKDO�
WXQJ�GHV������%OQ'6*��GHU�GLH�%HULFKWLJXQJ��6SHUUXQJ
XQG� /|VFKXQJ� YRQ� 'DWHQ� UHJHOW�� VLFKHU]XVWHOOHQ�� 'D�
QDFK� G�UIHQ� GLH� JHPHOGHWHQ� 'DWHQ� EHL� GHU� ,=�6WHXID
QXU� VR� ODQJH� JHVSHLFKHUW� ZHUGHQ�� ZLH� HV� ]XU� $XIJD�
EHQHUI�OOXQJ� GHU� PHOGHQGHQ� )LQDQ]lPWHU� HUIRUGHUOLFK
LVW��'LH�GHU]HLWLJH�3UD[LV�GHU�%HUOLQHU�6WHXHUEHK|UGHQ
YHUVW|�W�JHJHQ�GLHVH�9RUVFKULIW�

'LH� IHVW]XOHJHQGHQ�/|VFKXQJVIULVWHQ� N|QQWHQ� VLFK� DQ
�� ���� $EV�� �� 6W32� RULHQWLHUHQ�� 'LHVHU� UHJHOW� I�U� GDV
=HQWUDOH� 6WDDWVDQZDOWVFKDIWOLFKH� 9HUIDKUHQVUHJLVWHU�
GDVV�EHL�(LQVWHOOXQJHQ� YRQ�9HUIDKUHQ� GLH�'DWHQ� ]ZHL
-DKUH�QDFK�GHU�(UOHGLJXQJ�GHV�9HUIDKUHQV�]X�O|VFKHQ
VLQG�� HV� VHL� GHQQ�� YRU� (LQWULWW� GHU� /|VFKXQJVIULVW� ZLUG
HLQ�ZHLWHUHV� 9HUIDKUHQ� ]XU� (LQWUDJXQJ� LQ� GDV� 9HUIDK�
UHQVUHJLVWHU� PLWJHWHLOW�� ,Q� GLHVHP� =HQWUDOHQ� 9HUIDK�
UHQVUHJLVWHU� VROOHQ� DXFK�'DWHQ� DXV�6WHXHUIDKQGXQJV�
XQG�6WHXHUVWUDIYHUIDKUHQ�JHVSHLFKHUW�ZHUGHQ�XQG�]XP
$EUXI�GHU�)LQDQ]EHK|UGHQ�EHUHLWVWHKHQ�

'LH�)LQDQ]YHUZDOWXQJHQ�HUZlJHQ��GLH�,=�6WHXID�HLQ]X�
VWHOOHQ�� ZHQQ� GDV� =HQWUDOH� 6WDDWVDQZDOWVFKDIWOLFKH
9HUIDKUHQVUHJLVWHU� IXQNWLRQLHUW��(V� LVW�QLFKW�HUVLFKWOLFK�
DXV�ZHOFKHQ�*U�QGHQ�HLQH�OlQJHUH�6SHLFKHUXQJ�GLHVHU
'DWHQ�LQ�GHU�,=�6WHXID�HUIRUGHUOLFK�LVW��-HGHQIDOOV�LVW�GLH
SDXVFKDOH� 'DWHQVSHLFKHUXQJ� YRQ� ]HKQ� -DKUHQ� ±� XQ�
DEKlQJLJ�YRP�(LQ]HOIDOO�XQG�YRP�$XVJDQJ�GHV�9HUIDK�
UHQV�±�XQYHUKlOWQLVPl�LJ�

)DKUWHQEXFK�I�U�bU]WH

'XUFK� GDV� -DKUHVVWHXHUJHVHW]� ����� ZXUGHQ� GLH� HU�
WUDJVWHXHUOLFKH� %HKDQGOXQJ� GHU� SULYDWHQ� .I]�1XW]XQJ
VRZLH� GLH� 3DXVFKDOLHUXQJ� GHU� SULYDWHQ� 3NZ�.RVWHQ
YHUHLQKHLWOLFKW�� 'HU� SULYDWH� 1XW]XQJVDQWHLO� HLQHV� JH�
VFKlIWOLFK� JHQXW]WHQ� .I]� NDQQ� LP� (LQ]HOIDOO� DOOHUGLQJV
]X�HLQHU�GHXWOLFKHQ�6WHXHUPHKUEHODVWXQJ�I�KUHQ��GHQQ
HLQH� 3DXVFKDOLHUXQJ� NDQQ� GHQ� %HVRQGHUKHLWHQ� LP
(LQ]HOIDOO� QXU� XQYROONRPPHQ� 5HFKQXQJ� WUDJHQ�� $OV
$XVQDKPH�YRQ�GHU�JHVHW]OLFK�IHVWJHOHJWHQ�3DXVFKDOLH�
UXQJ�GHV�SULYDWHQ�1XW]XQJVDQWHLOV�N|QQHQ�GLH�DXI�GLH
3ULYDWIDKUWHQ� DQIDOOHQGHQ� WDWVlFKOLFKHQ� .RVWHQ� LQ� GHU
6WHXHUHUNOlUXQJ� QXU� DQJHVHW]W� ZHUGHQ�� ZHQQ� GLH� %H�
WURIIHQHQ� GDV� 9HUKlOWQLV� GHU� SULYDWHQ� ]X� GHQ� �EULJHQ
)DKUWHQ� GXUFK� HLQ� )DKUWHQEXFK� QDFKZHLVHQ�� ,Q� GHP
)DKUWHQEXFK�VLQG�DXFK�GLH�1DPHQ�XQG�$GUHVVHQ�GHU
DXIJHVXFKWHQ�.XQGHQ�DQ]XJHEHQ�

'LHVH� QXU� LQ� 6WHXHUULFKWOLQLHQ� YRUJHVHKHQH� 5HJHOXQJ
I�KUW� ]X� (UJHEQLVVHQ�� GLH� PLW� GHP� *UXQGUHFKW� GHU
%HWURIIHQHQ� DXI� LQIRUPDWLRQHOOH� 6HOEVWEHVWLPPXQJ
QLFKW� ]X� YHUHLQEDUHQ� VLQG�� 1DFK� GHP� 9RONV]lKOXQJV�
XUWHLO� GHV� %XQGHVYHUIDVVXQJVJHULFKWHV� YRP� ���� 'H�
]HPEHU� �������� PXVV� I�U� GLH� EHWURIIHQHQ� .XQGHQ
QDFKYROO]LHKEDU�VHLQ��ZHOFKH�6WHOOHQ�ZHOFKH�'DWHQ�]X
LKUHU� 3HUVRQ� ]X� ZHOFKHQ� =ZHFNHQ� YHUDUEHLWHQ�� 1DFK
GHP�YRP�%XQGHVPLQLVWHULXP�GHU�)LQDQ]HQ�JHIRUGHUWHQ
9HUIDKUHQ�PXVV� MHGHU�%�UJHU�GDPLW�UHFKQHQ��GDVV�EHL
LUJHQGZHOFKHQ�)LQDQ]lPWHUQ�LQ�GHQ�$QODJHQ�]XU�6WHX�
HUHUNOlUXQJ� HLQHV�'ULWWHQ�'DWHQ� ]X� VHLQHU�3HUVRQ� JH�
VSHLFKHUW�ZHUGHQ��%HVRQGHUH�%HGHXWXQJ�NRPPW�GLHVHU
3UREOHPDWLN� LQ� GHQ� )lOOHQ� ]X�� LQ� GHQHQ� GDV� )DKUWHQ�
EXFK�YRQ�]XU�*HKHLPKDOWXQJ�YHUSIOLFKWHWHQ�3HUVRQHQ��

'LH� I�U�)UDJHQ�GHU�$EJDEHQRUGQXQJ�]XVWlQGLJHQ�5H�
IHUDWVOHLWHU�GHV�%XQGHV�XQG�GHU�/lQGHU��KLHOWHQ� LQ�GHU
6LW]XQJ� $2� ,9���� YRP� ���� ELV� ����������� DQ� LKUHU
ELVKHULJHQ� $XIIDVVXQJ� IHVW�� GDVV� VLFK� GDV� $XV�
NXQIWYHUZHLJHUXQJVUHFKW�GHU�LQ�������$EV����1U����$2
DXIJHI�KUWHQ� %HUXIVJHKHLPQLVWUlJHU� QLFKW� DXI� GHQ
1DPHQ�XQG�GLH�$QVFKULIW�GHV�0DQGDQWHQ�E]Z��3DWLHQ�
WHQ� HUVWUHFNH��*HJHQZlUWLJ�ZHUGHQ� DXI�%XQGHVHEHQH
]ZLVFKHQ� GHP� %XQGHVPLQLVWHULXP� GHU� )LQDQ]HQ� XQG
GHP� %XQGHVEHDXIWUDJWHQ� I�U� GHQ� 'DWHQVFKXW]� *H�
VSUlFKH�PLW� GHP�=LHO� JHI�KUW�� HLQH� I�U�DOOH�%HWHLOLJWHQ
DN]HSWDEOH�/|VXQJ�]X�ILQGHQ�
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ZLH�]��%��bU]WHQ���JHI�KUW�ZLUG��'DV�%XQGHVPLQLVWHULXP
GHU� )LQDQ]HQ� KDWWH� GHVKDOE� ����� HQWVFKLHGHQ�� GDVV
]XPLQGHVW� I�U�bU]WH�� GLH� W\SLVFKHUZHLVH�+DXVEHVXFKH
PDFKHQ�� GLH� $QJDEH� Ä3DWLHQWHQEHVXFK³� DXVUHLFKW�
'LHVH� (QWVFKHLGXQJ� KDW� GDV� %XQGHVPLQLVWHULXP� GHU
)LQDQ]HQ�(QGH������DXIJHKREHQ��6HLW������YHUODQJHQ
GLH� )LQDQ]lPWHU�� GDVV� bU]WH�� 5HFKWVDQZlOWH�� 6WHXHU�
EHUDWHU� XQG� DQGHUH� ]XU� EHVRQGHUHQ� *HKHLPKDOWXQJ
YHUSIOLFKWHWH� 3HUVRQHQ� ]XP�1DFKZHLV� GHU� EHUXIOLFKHQ
9HUDQODVVXQJ�GHU�)DKUW�PLW� LKUHP�:DJHQ� LP�)DKUWHQ�
EXFK�GHQ�=ZHFN�VRZLH�GLH�1DPHQ�XQG�$GUHVVHQ�LKUHU
.XQGHQ�DQJHEHQ�

'LH�1DPHQ�XQG�$QVFKULIWHQ�GHU�DXIJHVXFKWHQ�3DWLHQ�
WHQ�XQWHUOLHJHQ�GHP�$XVNXQIWVYHUZHLJHUXQJVUHFKW�GHU
bU]WH� QDFK� �� ���� $EV�� �� 1U�� �� F� $EJDEHQRUGQXQJ
�$2���%HL�EHUHFKWLJWHU�$XVNXQIWVYHUZHLJHUXQJ� WULWW�GDV
|IIHQWOLFKH� ,QWHUHVVH� DQ� GHU� 6DFKDXINOlUXQJ� LQVRZHLW
]XU�FN��XQG�GHP�6FKXW]�GHV� MHZHLOV� LQ�)UDJH�VWHKHQ�
GHQ� 9HUWUDXHQVYHUKlOWQLVVHV� ZLUG� 9RUUDQJ� HLQJH�
UlXPW�����1DFK�������$EV����1U����F�$2�N|QQHQ�bU]WH
�EHU� GDV��ZDV� LKQHQ� LQ� GLHVHU� (LJHQVFKDIW� DQYHUWUDXW
ZRUGHQ� RGHU� EHNDQQW� JHZRUGHQ� LVW�� JHJHQ�EHU� GHQ
)LQDQ]EHK|UGHQ�GLH�$XVNXQIW�YHUZHLJHUQ��2E�GHU�$U]W
KLHUYRQ�*HEUDXFK�PDFKW��PXVV�VHLQHU�IUHLHQ�(QWVFKHL�
GXQJ� �EHUODVVHQ� EOHLEHQ�� 6R� ZHLW� bU]WH� JH]ZXQJHQ
VLQG��]XU�:DKUXQJ�VWHXHUOLFKHU�,QWHUHVVHQ�HLQ�)DKUWHQ�
EXFK�]X�I�KUHQ��VWHOOW�GLH�)RUGHUXQJ�QDFK�GHU�$QJDEH
YRQ� 1DPHQ� XQG� $QVFKULIWHQ� LKUHU� 3DWLHQWHQ� HLQH� XQ�
]XOlVVLJH�9HUSIOLFKWXQJ�GDU��'LH�3DWLHQWHQ�KDEHQ�GDU�
�EHU� KLQDXV� HLQ� GXUFK� �� ���� 6WUDIJHVHW]EXFK� �6W*%�
JHVFK�W]WHV� ,QWHUHVVH� DQ� GHU� 9HUVFKZLHJHQKHLW� GHV
)DKUWHQEXFKI�KUHQGHQ�� 'LHVHV� ,QWHUHVVH� EH]LHKW� VLFK
QLFKW�QXU�DXI�GHQ�,QKDOW�GHV�LP�5DKPHQ�GHV�%HVXFKHV
JHI�KUWHQ�*HVSUlFKHV��VRQGHUQ�NDQQ�EHUHLWV�GXUFK�GLH
2IIHQEDUXQJ� GHU� 7DWVDFKH�� GDVV� HLQ� %HVXFK� VWDWWJH�
IXQGHQ�KDW��YHUOHW]W�ZHUGHQ�����1DFK�������$EV����1U���
6W*%� PDFKW� VLFK� HLQ� $U]W� VWUDIEDU�� GHU� XQEHIXJW� HLQ
IUHPGHV�*HKHLPQLV��QDPHQWOLFK�HLQ�]XP�SHUV|QOLFKHQ
/HEHQVEHUHLFK� JHK|UHQGHV�*HKHLPQLV�� RIIHQEDUW�� GDV
LKP� LQ� VHLQHU� (LJHQVFKDIW� DOV� $U]W� DQYHUWUDXW� RGHU
VRQVW�EHNDQQW�JHZRUGHQ�LVW�

+DXVKDOWVSODQ�DOV�$GUHVVEXFK

'HU� +DXVKDOWVSODQ� ����� YHUVHW]WH� 0LWDUEHLWHU� XQG
%HK|UGHQOHLWXQJ�HLQHU�%HUOLQHU�%HK|UGH�LQ�(UVWDXQHQ�±
PXVVWHQ�VLH�GRFK�IHVWVWHOOHQ��GDVV�HU�EHL�GHQ�(LQQDK�
PHQ�GHU�%HK|UGH�GLH�JHQDXHQ�$QVFKULIWHQ�GHU�'LHQVW�
ZRKQXQJHQ� GHU�0LWDUEHLWHU� HLQVFKOLH�OLFK� GHU� ]X� ]DK�
OHQGHQ�-DKUHVPLHWH�DXIOLVWHWH�

'HU�+DXVKDOWVSODQ�GLHQW�GHU�)HVWVWHOOXQJ�XQG�'HFNXQJ
GHV� )LQDQ]EHGDUIHV�� GHU� ]XU� (UI�OOXQJ� GHU� $XIJDEHQ
%HUOLQV� LP� %HZLOOLJXQJV]HLWUDXP� YRUDXVVLFKWOLFK� QRW�
ZHQGLJ� LVW�� HU� LVW� *UXQGODJH� I�U� GLH� +DXVKDOWV�� XQG
:LUWVFKDIWVI�KUXQJ� ��� �� /DQGHVKDXVKDOWVRUGQXQJ
�/+2����=XU�(UVWHOOXQJ�GHV�+DXVKDOWVSODQHV�KDEHQ�GLH
|IIHQWOLFKHQ�6WHOOHQ�EHL]XWUDJHQ��LQGHP�VLH�GHU�6HQDWV�
YHUZDOWXQJ� I�U�)LQDQ]HQ�HLQH�$XIVWHOOXQJ��EHU� LKUH�]X
HUZDUWHQGHQ�(LQQDKPHQ�XQG�$XVJDEHQ�]XU�9HUI�JXQJ
VWHOOHQ�� 'LH� 6HQDWVYHUZDOWXQJ� I�U� )LQDQ]HQ� KDWWH� LP
$XIVWHOOXQJV�5XQGVFKUHLEHQ� ����� GD]X� DXIJHIRUGHUW�

'LH� YRP� %HUOLQHU� 'DWHQVFKXW]EHDXIWUDJWHQ� JHU�JWH
9HUIDKUHQVZHLVH��LP�+DXVKDOWVSODQ�HLQH�$XIOLVWXQJ�YRQ
'LHQVW�� XQG� :HUNZRKQXQJHQ� PLW� YROOVWlQGLJHU� $Q�
VFKULIW� DQ]XJHEHQ��ZLUG� VHLW� GHP�+DXVKDOWVSODQ� ����
QLFKW�PHKU�SUDNWL]LHUW�

'LH� (UOlXWHUXQJHQ� VLQG� PLW� GHP� +DXVKDOWVMDKU� ����
GDKLQ�JHKHQG�JHlQGHUW�ZRUGHQ��GDVV�VLH�MHW]W�QHXWUDO
JHIDVVW�VLQG�XQG�5�FNVFKO�VVH�DXI�YHUWUDXOLFK�]X�EH�
KDQGHOQGH�'DWHQ� QLFKW�P|JOLFK� VLQG�� 'LH� 6HQDWVYHU�
ZDOWXQJ� I�U� )LQDQ]HQ� KDW� PLW� GHP� $XIVWHOOXQJVUXQG�
VFKUHLEHQ� ����� NODUJHVWHOOW�� GDVV� GHU� 6FKXW]� SHUVR�
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LQ� GHP� 7LWHO� Ä0LHWHQ� I�U� *UXQGVW�FNH�� *HElXGH� XQG
5lXPH³� GHU� EHWURIIHQHQ� %HK|UGH� GLH� YHUPLHWHWHQ�
YHUSDFKWHWHQ� RGHU� VRQVWLJHQ� ]XU� 1XW]XQJ� �EHUODVVH�
QHQ�2EMHNWH�HLQ]HOQ�XQWHU�$QJDEH�GHU�/DJH��UHJHOPl�
�LJ�6WUD�H�XQG�+DXVQXPPHU���GHU�)OlFKH��GHU�PRQDW�
OLFKHQ�0LHWH�3DFKW� MH� 4XDGUDWPHWHU� VRZLH� GHU� HUZDU�
WHWHQ�(LQQDKPHQ�DXI]XI�KUHQ��'LHVH�'DWHQ�VLQG�GDQQ
YRQ� GHU�6HQDWVYHUZDOWXQJ� I�U� )LQDQ]HQ� LQ� GHQ�+DXV�
KDOWVSODQ��EHUQRPPHQ�XQG�YHU|IIHQWOLFKW�ZRUGHQ�

QHQEH]RJHQHU� 'DWHQ� 9RUUDQJ� YRU� GHU� 7UDQVSDUHQ]
GHV�+DXVKDOWVSODQV�KDW�

0LW�6FKUHLEHQ� YRP������������EHWUDFKWHWH� GHU�%HUOL�
QHU�'DWHQVFKXW]EHDXIWUDJWH�VHLQH�5�JH�DOV�HUOHGLJW�

'LH�9HU|IIHQWOLFKXQJ�GHU�GHWDLOOLHUWHQ�$QJDEHQ�]X�GHQ
9HUWUDJVYHUKlOWQLVVHQ�VWHOOW�HLQH�'DWHQ�EHUPLWWOXQJ�DQ
6WHOOHQ�DX�HUKDOE�GHV�|IIHQWOLFKHQ�%HUHLFKHV�GDU������
%OQ'6*��� GD� GHU� +DXVKDOWVSODQ� |IIHQWOLFK� DXVOLHJW�� ]�
%��LQ�DOOHQ�%H]LUNVlPWHUQ�XQG�LQ�GHQ�6WDGWELEOLRWKHNHQ�
'DV� LVW� QXU� ]XOlVVLJ��ZHQQ� HLQH�5HFKWVYRUVFKULIW� GLHV
HUODXEW�RGHU�GHU�%HWURIIHQH�HLQJHZLOOLJW�KDW��(V�KDQGHOW
VLFK�KLHU�XP�SHUVRQHQEH]RJHQH�'DWHQ��GD�EHL�JHQDXHU
%H]HLFKQXQJ� GHV� 2EMHNWHV� XQG� $QJDEH� GHV� 0LHW]LQ�
VHV�QDFKYROO]LHKEDU�ZDU��ZHOFKHU�0LHWHU�ZHOFKHU�:RK�
QXQJ� ZHOFKHQ� 0LHWSUHLV� HQWULFKWHWH�� 'D� ZHGHU� HLQH
(LQZLOOLJXQJ� GHU� EHWURIIHQHQ� 0LHWHU� YRUODJ� QRFK� GLH
/+2�GLH�9HU|IIHQWOLFKXQJ�HUODXEW��ZDU�VLH�XQ]XOlVVLJ�

'LH� 6HQDWVYHUZDOWXQJ� I�U� )LQDQ]HQ� KDW� LQ]ZLVFKHQ� LQ
GHP� $XIVWHOOXQJV�5XQGVFKUHLEHQ� ����� NODUJHVWHOOW�
GDVV� GHU� 6FKXW]� SHUVRQHQEH]RJHQHU� 'DWHQ� 9RUUDQJ
YRU�GHU�7UDQVSDUHQ]�GHV�+DXVKDOWVSODQHV�KDW�

��� 6R]LDORUGQXQJ

����� $UEHLWQHKPHU�XQG�|IIHQWOLFKH�%HGLHQVWHWH

5RXWLQHDEIUDJHQ� EHL� GHU� 6&+8)$� DOV� 3UlYHQWLY�
PD�QDKPH�ÄSV\FKRORJLVFKHU�1DWXU³

'XUFK� =XIDOO� HUIXKU� HLQ� 0LWDUEHLWHU� HLQHV� EHNDQQWHQ
8QWHUQHKPHQV�� GDVV� VHLQ� $UEHLWJHEHU� $XVN�QIWH� EHL
GHU� 6&+8)$� *PE+� HLQJHKROW� KDWWH�� 'DU�EHU� KLQDXV
VWHOOWH�VLFK�LQ�GHU�)ROJH]HLW�KHUDXV��GDVV�VROFKH�$QIUD�
JHQ� EHL� DOOHQ� $UEHLWQHKPHUQ� HLQHU� EHVWLPPWHQ� )LOLDOH
GXUFKJHI�KUW�ZXUGHQ�XQG�GLHV�LP�hEULJHQ�DXFK�LQ�DOOHQ
$UEHLWVYHUWUlJHQ� �DX�HU� GHP� GHV� 3HWHQWHQ�� VR� JHUH�
JHOW� ZDU�� 'LHVH� 9RUJHKHQVZHLVH� ZXUGH� YRP� 8QWHU�
QHKPHQ� GDPLW� EHJU�QGHW�� GDVV� HV� LQ� GLHVHU� )LOLDOH� LQ
GHU� 9HUJDQJHQKHLW� ]X� HUKHEOLFKHQ� 'LHEVWlKOHQ� JH�
NRPPHQ�VHL�XQG�GLHVH�0D�QDKPH�LQVRZHLW�HLQH�ÄUHLQH
3UlYHQWLYPD�QDKPH� SV\FKRORJLVFKHU� 1DWXU� YRU� GHP
+LQWHUJUXQG� GHU� (LJHQWXPVVLFKHUXQJ� LQQHUKDOE� GHV
8QWHUQHKPHQV³� GDUVWHOOH�� ,P� hEULJHQ� Z�UGHQ
6&+8)$�$XVN�QIWH� JUXQGVlW]OLFK� XQWHU� (LQELQGXQJ
GHV�GHU� %HWURIIHQHQ� HUIROJHQ�� GLH� YRUOLHJHQG� UHNOD�
PLHUWH�$QJHOHJHQKHLW�VHL�HLQ�EHGDXHUOLFKHU�(LQ]HOIDOO�

1DFK� GHP� 9HUWUDJ� ]ZLVFKHQ� GHU� 6FKXW]JHPHLQVFKDIW
I�U� DOOJHPHLQH�.UHGLWVLFKHUXQJ�*PE+� �6&+8)$�� XQG
GHQ� DP�9HUIDKUHQ� EHWHLOLJWHQ�8QWHUQHKPHQ� XQG�%DQ�
NHQ� G�UIHQ� (LQ]HOKDQGHOVXQWHUQHKPHQ� DXVVFKOLH�OLFK
EHL�.RQVXPHQWHQNUHGLWHQ�$XVN�QIWH�EHL�GHU�6&+8)$
HLQKROHQ�� QLFKW� GDJHJHQ� ]XU�hEHUZDFKXQJ� YRQ�0LWDU�
EHLWHUQ� ��������GHV�9HUWUDJHV�]XU� WHFKQLVFKHQ�$EZLFN�
OXQJ� GHV� 6&+8)$�9HUIDKUHQV��� 'LH� EHLP� $UEHLWVYHU�
KlOWQLV� GXUFK� *HVHW]� RGHU� YRQ� GHU� 5HFKWVSUHFKXQJ
HWZD� LP� =XVDPPHQKDQJ� PLW� GHP� )UDJHUHFKW� GHV
$UEHLWJHEHUV� HQWZLFNHOWHQ� ,QIRUPDWLRQVVSHUUHQ� VLQG
DXFK�QLFKW�PLW�HLQHU�(LQZLOOLJXQJ�GHV�$UEHLWQHKPHUV�]X
�EHUZLQGHQ�� 'LHV� NDQQ� DXFK� QLFKW� GXUFK� HLQH� VR
6HOEVWDXVNXQIW�GHV�$UEHLWQHKPHUV�XPJDQJHQ�ZHUGHQ�
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'DV�8QWHUQHKPHQ�KDW�PLWJHWHLOW��GLH�LQ�GHQ�$UEHLWVYHU�
WUlJHQ�ELVKHU�REOLJDWRULVFKHQ�3DVVDJHQ�]XU�6&+8)$�
$XVN�QIWHQ�QLFKW�PHKU� ]X�YHUZHQGHQ�XQG�GLHVH�DXFK
LQ�GHQ�$OWYHUWUlJHQ�]X�VWUHLFKHQ�

(LQ� HKHPDOLJHU� 0LWDUEHLWHU� HLQHV� JUR�HQ� 8QWHUQHK�
PHQV�EHQ|WLJWH�]XU�9RUEHUHLWXQJ�XQG�]XU�9HUYROOVWlQ�
GLJXQJ�VHLQHU�8QWHUODJHQ�I�U�VHLQHQ�$QWUDJ�DXI�$OWHUV�
UHQWH� HLQH� $XIVWHOOXQJ� �EHU� GLH� %UXWWR�-DKUHVJHKDOWV�
VXPPHQ� I�U� HLQHQ� ]XU�FNOLHJHQGHQ� =HLWUDXP� YRQ� FD�
���-DKUHQ��'HU�3HWHQW�VW�W]WH�VHLQ�%HJHKUHQ�DXI������F
$EV�� �� 6R]LDOJHVHW]EXFK� ,9� �6*%� ,9��� ZRQDFK� HLQ
JHVHW]OLFKHU�$QVSUXFK� DXI� HLQH� VROFKH�%HVFKHLQLJXQJ
�EHU� GDV� WDWVlFKOLFKH� $UEHLWVHLQNRPPHQ� XQDEKlQJLJ
GDYRQ� EHVWHKW�� RE� GLH�%I$� GLHVH�6XPPHQ�DNWXHOO� ]XU
5HQWHQEHUHFKQXQJ� EHQ|WLJW� RGHU� QLFKW�� 6RZHLW� GLHV
QLFKW� JLOW�� EHVWHKH� ]XPLQGHVW� GHU� DOOJHPHLQH� $XV�
NXQIWVDQVSUXFK� ������%'6*���'DV�8QWHUQHKPHQ�ZLHV
GHQ�:XQVFK�GHV�3HWHQWHQ�PLW�GHU�%HJU�QGXQJ�]XU�FN�
GLH�DQJHI�KUWHQ�JHVHW]OLFKHQ�5HJHOXQJHQ�N|QQWHQ�KLHU
QLFKW� DQJHZHQGHW� ZHUGHQ�� GD� VLFK� GLHVH� %HVWLPPXQ�
JHQ� QXU� DXI� GDV� OHW]WH� .DOHQGHUMDKU� XQG� �� ���$EV�� �
%'6*� VLFK� QXU� DXI� ('9�Pl�LJ� JHVSHLFKHUWH� 'DWHQ
EH]LHKH�

'HU� VR]LDOUHFKWOLFKH� $QVSUXFK� LVW� WDWVlFKOLFK� DXI� GDV
OHW]WH�.DOHQGHUMDKU�EHJUHQ]W��(LQ�$XVNXQIWVUHFKW�HUJLEW
VLFK� DEHU� VRZRKO� DXV� GHP�%XQGHVGDWHQVFKXW]JHVHW]
DOV� DXFK� DXV� GHP� %HWULHEVYHUIDVVXQJVJHVHW]
�%HWU9*���1DFK������$EV����%'6*�NDQQ�GHU�%HWURIIHQH
$XVNXQIW�YHUODQJHQ��EHU�GLH�]X�VHLQHU�3HUVRQ�JHVSHL�
FKHUWHQ� 'DWHQ�� =ZDU� JLOW� GDV� %XQGHVGDWHQVFKXW]JH�
VHW]� QXU� I�U� SHUVRQHQEH]RJHQH� 'DWHQ� LQ� RGHU� DXV
'DWHLHQ�XQG�QLFKW� I�U�$NWHQ��1DFK������$EV����%'6*
NRPPW� GLHVH� 9RUVFKULIW� LQ� GLHVHP� )DOO� GHQQRFK� ]XU
$QZHQGXQJ�� GD� GHU� 3HWHQW� JHOWHQG� PDFKW�� GLH� JH�
Z�QVFKWHQ� 'DWHQ� OlJHQ� KHXWH� ]ZDU� QLFKW� PHKU� DXWR�
PDWLVLHUW�YRU�� MHGRFK�ZLVVH�HU�DXV�VHLQHU�=HLW�DOV�HKH�
PDOLJHU�('9�3URMHNWDQW�� GDVV�GLHV� IU�KHU�GHU�)DOO� JH�
ZHVHQ� VHL�� (LQ� $QVSUXFK� DXI� (LQVLFKWQDKPH� EHVWHKW
DXFK�QDFK������%HWU9*��$XFK�DXVJHVFKLHGHQHQ�0LWDU�
EHLWHUQ� VWHKW� GDV� SHUVRQDODNWHQUHFKWOLFKH� (LQVLFKWV�
UHFKW� ]X�� GLHV� EHJU�QGHW� DOV� 0LQXV� DXFK� HLQHQ� $XV�
NXQIWVDQVSUXFK�

$XFK� HLQH� (QWVFKHLGXQJ� GHV� $UEHLWVJHULFKWV� .DLVHUV�
ODXWHUQ� ]XU� (UWHLOXQJ� YRQ� /RKQEHVFKHLQLJXQJHQ� NDQQ
KLHU� �EHUWUDJHQ� ZHUGHQ�� 'DQDFK� IROJW� GLH� 3IOLFKW� GHV
$UEHLWJHEHUV�� GHP� $UEHLWQHKPHU� HLQH� EHVRQGHUH� %H�
VFKHLQLJXQJ� �EHU� GLH�+|KH� VHLQHV� /RKQHV� DXV]XVWHO�
OHQ��DXV�GHU�DOOJHPHLQHQ��DXV�������%*%�DE]XOHLWHQ�
GHQ� )�UVRUJHSIOLFKW� GHV� $UEHLWJHEHUV�� 'HU� $UEHLWQHK�
PHU� PXVV� OHGLJOLFK� GDUOHJHQ�� GDVV� HU� ]X� HLQHP� EH�
VWLPPWHQ� =ZHFN� HLQH� EHVWLPPWH� /RKQEHVFKHLQLJXQJ
EHQ|WLJW��]��%��I�U�GLH�(UODQJXQJ�HLQHV�%DQNNUHGLWV��%HL
9RUOLHJHQ�GHV�EHUHFKWLJWHQ�,QWHUHVVHV�LVW�GHU�$UEHLWJH�
EHU�DXFK�GDQQ�]XU�(UWHLOXQJ�EHVRQGHUHU�/RKQEHVFKHL�
QLJXQJ�YHUSIOLFKWHW��ZHQQ�GLHV�]X�YHUZDOWXQJVPl�LJHP
0HKUDXIZDQG� JHJHQ�EHU� ('9�HUVWHOOWHQ� /RKQDEUHFK�
QXQJHQ�I�KUW����

'DV� 8QWHUQHKPHQ� KDW� GHP� 3HWHQWHQ� VFKOLH�OLFK� GLH
JHZ�QVFKWH�$XVNXQIW�HUWHLOW�
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3HUVRQDOGDWHQ�XQG�9HUZDOWXQJVUHIRUP

³.HLQH� 9HUZDOWXQJVUHIRUP� RKQH� 'DWHQ]XJULII�� �� VR
KDWWHQ� ZLU� LP� YHUJDQJHQHQ� -DKU� XQVHUH� $EKDQGOXQJ
]XU�'9�JHVW�W]WHQ� .RVWHQ�� XQG� /HLVWXQJVUHFKQXQJ� LQ
GHU� %HUOLQHU� 9HUZDOWXQJ� �EHUVFKULHEHQ����� ,Q� GLHVHP
-DKU� PXVVWHQ� ZLU� IHVWVWHOOHQ�� GDVV� GDV� KLHUI�U� HLQJH�
VHW]WH� 9HUIDKUHQ� HLQH� )HKOIXQNWLRQ� HQWKLHOW�� GLH� GHQ
XQNRQWUROOLHUWHQ� =XJULII� DXI� VHQVLEOH� 0LWDUEHLWHUGDWHQ
GXUFK�XQEHUHFKWLJWH�'ULWWH�HUP|JOLFKWH�

'LH� LQ� GHU� (LQI�KUXQJ� EHILQGOLFKH� .RVWHQ�� XQG� /HL�
VWXQJVUHFKQXQJ� VROO� GD]X� GLHQHQ�� 7UDQVSDUHQ]� �EHU
GLH�.RVWHQ�GHV�9HUZDOWXQJVKDQGHOQV�]X�JHZLQQHQ�� ,Q
GLHVHP�YRQ�GHU�6RIWZDUH�3UR),6.$/� LP�5DKPHQ�GHU
1HXNRQ]HSWLRQ� GHV� DXWRPDWLVLHUWHQ� +DXVKDOWVZHVHQV
XQWHUVW�W]WHQ�9HUIDKUHQ�ZHUGHQ�GDKHU�DXFK�SHUVRQHQ�
EH]RJHQH�'DWHQ�GHU�%HVFKlIWLJWHQ�YHUDUEHLWHW��XP�GLH
MHZHLOLJHQ� 3HUVRQDONRVWHQDQWHLOH� DQ� GHQ� HLQ]HOQHQ
9HUZDOWXQJVOHLVWXQJHQ� HUPLWWHOQ� ]X� N|QQHQ����� %HL
GLHVHQ� 'DWHQ� KDQGHOW� HV� VLFK� VRZRKO� XP� Ä6WDPPGD�
WHQ³��GLH�XQWHU�DQGHUHP�GLH�(LQJUXSSLHUXQJVVlW]H�GHU
HLQ]HOQHQ� %HVFKlIWLJWHQ� XPIDVVHQ�� DOV� DXFK� XP� Ä%H�
ZHJXQJVGDWHQ³��GLH� VLFK�DXV�GHU� ODXIHQGHQ�$UEHLW� DOV
%XFKXQJVVlW]H�HUJHEHQ�

'DV�(LQULFKWHQ�XQG�GLH�3IOHJH�GHU�3HUVRQDOVWDPPGD�
WHQ� VRZLH� GDV� %XFKHQ� YRQ�%HZHJXQJVGDWHQ� DXV� GHU
=HLWVWDWLVWLN� ZHUGHQ� YRQ� HLJHQV� GDI�U� JHVFKXOWHQ
Ä6DFKEHDUEHLWHUQ� .RVWHQUHFKQXQJ³� I�U� GHUHQ� MHZHLOL�
JHQ� =XVWlQGLJNHLWVEHUHLFK� ZDKUJHQRPPHQ�� 6\VWHP�
VHLWLJ�LVW�KLHUI�U�HLQH�=XJULIIVEHVFKUlQNXQJ�GHU�$QZHQ�
GHU� YRUJHVHKHQ�� GLH� DXI� HLQHU� =XRUGQXQJ�GHU�1XW]HU�
UHFKWH�DXI� Ä,GHQW�*UXSSHQ³�EDVLHUW��'HQ�6DFKEHDUEHL�
WHUQ� .RVWHQUHFKQXQJ� VROO� GHU� 'DWHQ]XJULII� KLHUGXUFK
QXU�I�U�GHQ�%HUHLFK� LKUHU�.RVWHQVWHOOH�HUP|JOLFKW�VHLQ�
'LH�6WUXNWXU�GHU�.RVWHQVWHOOHQ� IROJW�GDEHL�]XPHLVW�GHU
EH]LUNOLFKHQ�bPWHUVWUXNWXU�

'LHVH� =XJULIIVEHVFKUlQNXQJ� JLOW� OHGLJOLFK� LP� )DOO� GHU
%HZHJXQJVGDWHQ��'HU�=XJULII�DXI�GLH�3HUVRQDOVWDPP�
GDWHQ� �� XQG� GDPLW� DXI� GLH� (LQJUXSSLHUXQJVGDWHQ� GHU
%HVFKlIWLJWHQ� ��ZDU�GHQ�6DFKEHDUEHLWHUQ�.RVWHQUHFK�
QXQJ�MHGRFK�NRVWHQVWHOOHQ�EHUJUHLIHQG�I�U�GHQ�%HUHLFK
GHV� JHVDPWHQ� %H]LUNVDPWHV� P|JOLFK�� 8P� GLHVH� SUR�
JUDPPVHLWLJH� )HKOIXQNWLRQ� GHU� 1XW]HUEHUHFKWLJXQJ
DXV]XO|VHQ��EHGXUIWH�HV� OHGLJOLFK�HLQHV�9HUWLSSHQV�EHL
GHU� (LQJDEH� GHU� .RVWHQVWHOOHQQXPPHU�� GHU� JH]LHOWHQ
(LQJDEH�HLQHU�RUJDQLVDWLRQVIUHPGHQ�1XPPHU�RGHU�GHV
(LQVDW]HV�HLQHV�

�DOV�Ä-RNHU³�EHL�GHU�6XFKH��OHW]WHUHV
VWHOOW� EHL�GHU�$UEHLW� XQWHU�3UR),6.$/�HLQH�JHEUlXFKOL�
FKH� )XQNWLRQ� GDU�� GLH� DXFK� LQ� GHQ� HLQVFKOlJLJHQ
6FKXOXQJHQ�YHUPLWWHOW�ZLUG�

'XUFK� GLHVH� )HKOIXQNWLRQ� KDWWHQ� GLH� Ä6DFKEHDUEHLWHU
.RVWHQUHFKQXQJ³� lPWHU�EHUJUHLIHQG� HLQHQ� OHVHQGHQ
XQG� VFKUHLEHQGHQ� =XJULII� DXI� VlPWOLFKH� (LQJUXSSLH�
UXQJVGDWHQ� DOOHU� %HVFKlIWLJWHQ� GHV� MHZHLOLJHQ� %H]LUN�
VDPWHV��(LQH�=XRUGQXQJ�GHU�(LQJUXSSLHUXQJHQ�DXI�GLH
MHZHLOLJHQ� 0LWDUEHLWHU� LVW� GDEHL� DXV� VR� JHQDQQWHQ
Ä,GHQWHQ³� HUVLFKWOLFK�� $OV� ,GHQWLILNDWLRQVPHUNPDO� ZXU�
GHQ� �EHUZLHJHQG� GLH� 6WHOOHQ]HLFKHQ�� WHLOV� JDU� XQPLW�
WHOEDU� GLH� 1DPHQ� GHU� %HVFKlIWLJWHQ� JHZlKOW��:lUH� ±
ZLH�XUVSU�QJOLFK�LQ�HLQ]HOQHQ�%H]LUNVYHUZDOWXQJHQ�JH�
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SODQW� �� WDWVlFKOLFK�GLH�3HUVRQDOQXPPHU�DOV� ,GHQW� ]XP
(LQVDW]� JHODQJW����� ZlUH� GLHVHU� 6FKO�VVHO� ]X� VlPWOL�
FKHQ� 3HUVRQDOGDWHQ� GHU� MHZHLOLJHQ� 0LWDUEHLWHULQQHQ
XQG�0LWDUEHLWHU� GXUFK� GHQ� EHVFKULHEHQHQ� 3URJUDPP�
IHKOHU� LQ� XQ]XOlVVLJHU� :HLVH� XQG� XQNRQWUROOLHUW� GHP
SRWHQWLHOOHQ� =XJULII� VlPWOLFKHU� �� DOVR� DXFK� GHU� RUJDQL�
VDWLRQVIUHPGHQ� �� 6DFKEHDUEHLWHU� .RVWHQUHFKQXQJ
DXVJHVHW]W�JHZHVHQ�

5HFKHUFKHQ� EHL� GHU� 6HQDWVYHUZDOWXQJ� I�U� )LQDQ]HQ�
GLH�I�U�GLH�(LQI�KUXQJ�GHU�./5�6RIWZDUH�YHUDQWZRUWOLFK
LVW��HUJDEHQ��GDVV�GLHVH�)HKOIXQNWLRQ�DXFK�DQKDQG�GHU
7HVWGDWHQEDQN� QDFKYROO]LHKEDU� ZDU� XQG� GDVV� GHU
EHVFKULHEHQH� 3URJUDPPIHKOHU� PLQGHVWHQV� VHLW� 0LWWH
$XJXVW������EHNDQQW�ZDU��*OHLFKZRKO�ZXUGH�GDV�3UR�
JUDPP� DQVFKOLH�HQG� LQ� ZHLWHUHQ� 9HUZDOWXQJHQ�� X�D�
DXFK� EHL� GHU� 6HQDWVYHUZDOWXQJ� I�U� )LQDQ]HQ� VHOEVW�
HLQJHVHW]W�

(LQJUXSSLHUXQJVGDWHQ� GHU� %HVFKlIWLJWHQ� JHK|UHQ� ]X
GHQ�EHVRQGHUV�JHVFK�W]WHQ�3HUVRQDODNWHQGDWHQ� L�6�G�
��� ��� II�� /DQGHVEHDPWHQJHVHW]� �/%*��� GLH� DQDORJ
DXFK�DXI�$QJHVWHOOWH�XQG�/RKQHPSIlQJHU�DQ]XZHQGHQ
VLQG��'LHVH�'DWHQ�VLQG�QDFK������$EV����6DW]���/%*
YRU�XQEHIXJWHU�(LQVLFKW�]X�VFK�W]HQ��%HL�GHU�DXWRPDWL�
VLHUWHQ�9HUDUEHLWXQJ�SHUVRQHQEH]RJHQHU�'DWHQ� LVW� ]X
JHZlKUOHLVWHQ�� GDVV� GLH� ]XU� %HQXW]XQJ� HLQHV� 'DWHQ�
YHUDUEHLWXQJVV\VWHPV� %HUHFKWLJWHQ� DXVVFKOLH�OLFK� DXI
GLH� LKUHU� =XJULIIVEHUHFKWLJXQJ� XQWHUOLHJHQGHQ� SHUVR�
QHQEH]RJHQHQ�'DWHQ�]XJUHLIHQ�N|QQHQ������$EV����1U�
��%OQ'6*��

.�QIWLJ� LVW� HLQH� hEHUSU�IXQJ� GHU� =XJULIIVEHUHFKWLJXQ�
JHQ�LQ�GLH�3U�INRQ]HSWH�DXI]XQHKPHQ��VR�ZHLW�PLW�HQW�
VSUHFKHQGHQ� 3URJUDPPHQ� SHUVRQHQEH]RJHQH� 'DWHQ
YHUDUEHLWHW�ZHUGHQ�

0LWWH� 2NWREHU� ����� ZXUGH� GLH� �EHUDUEHLWHWH� 3UR�
JUDPPYHUVLRQ� YRQ�3UR),6.$/� GHQ�%H]LUNHQ� ]XU� 9HU�
I�JXQJ� JHVWHOOW�� LQ� GLHVHU� 3URJUDPPYHUVLRQ� WULWW� GHU
EHVFKULHEHQH�)HKOHU�QLFKW�PHKU�DXI�

����� *HVXQGKHLW

0HGL]LQLVFKH�'DWHQ

(LQ�)UDXHQDU]W� OXG�PLW�RIIHQHU�3RVWNDUWH�VHLQH�3DWLHQ�
WLQ�]XU�Ä:HLWHUEHKDQGOXQJ� LP�/DXIH�GHU�QlFKVWHQ�:R�
FKH�]XU�.UHEVYRUVRUJHNRQWUROOH³�LQ�VHLQH�6SUHFKVWXQGH
HLQ��'HU� =XIDOO� ZROOWH�� GDVV� GLH�1DFKULFKW� LP� IDOVFKHQ
%ULHINDVWHQ� ODQGHWH�� :LHGHUKROW� ZXUGH� YRQ� 3DWLHQWHQ
DXFK� DXI� RIIHQ� DXVOLHJHQGH� 3DWLHQWHQNDUWHLNDUWHQ� DXI
GHP� 7UHVHQ� GHV� lU]WOLFKHQ� (PSIDQJVUDXPHV� KLQJH�
ZLHVHQ�

'HU�9RUIDOO� VRZLH� DQGHUH�1DFKOlVVLJNHLWHQ� LP�3UD[LV�
EHWULHE� QLHGHUJHODVVHQHU� bU]WH� YHUDQODVVWHQ� XQV�� EHL
GHU� bU]WHNDPPHU� DQ]XUHJHQ�� GDVV� VLH� LP� 5DKPHQ
LKUHU� $XIJDEHQ� bU]WH� YHUVWlUNW� DXI� GLH� :DKUXQJ� GHU
lU]WOLFKHQ�6FKZHLJHSIOLFKW�DXFK�EHLP�DOOWlJOLFKHQ�3UD�
[LVEHWULHE� KLQZHLVW�� 'LH� bU]WHNDPPHU� KDW� GDUDXIKLQ
QLFKW�QXU�HLQHQ�%HLWUDJ�]XP�'DWHQVFKXW]� LQ� LKUHU�9HU�
EDQGV]HLWVFKULIW� Ä%HUOLQHU� bU]WH³� YHU|IIHQWOLFKW�� XP
ÄSUD[LVEOLQGH³� %HUXIVNROOHJHQ� DXI� GLH� %HGHXWXQJ� GHV

'HU�6HQDW�VWLPPW�PLW�GHU�0HLQXQJ�GHV�%HUOLQHU�'DWHQ�
VFKXW]EHDXIWUDJWHQ� �EHUHLQ� XQG� EHJU��W� GLH� YRQ� GHU
%HUOLQHU� bU]WHNDPPHU� ]XU� 6HQVLELOLVLHUXQJ� GHU� bU]WH�
VFKDIW�HUJULIIHQHQ�0D�QDKPHQ�
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9HUWUDXHQVYHUKlOWQLVVHV� PLW� GHQ� 3DWLHQWHQ� KLQ]XZHL�
VHQ��6LH�KDW�DXFK�GLH�=XVDJH�JHJHEHQ��HWZDLJHQ�9HU�
VW|�HQ� JHJHQ� GLH� 6FKZHLJHSIOLFKW� GHU� bU]WOLFKHQ� %H�
UXIVRUGQXQJ�PLW�DOOHQ�LKU�]X�*HERWH�VWHKHQGHQ�0LWWHOQ
HQWJHJHQ]XWUHWHQ�

(LQ�*HVXQGKHLWVDPW�EHILQGHW�VLFK�LP�REHUHQ�7HLO�HLQHV
+RFKKDXVHV��GHU�GXUFK�)DKUVWXKO�XQG�7UHSSHQKDXV�]X
HUUHLFKHQ�LVW��'HU�DQ�GDV�7UHSSHQKDXV�XQG�GHQ�)DKU�
VWXKO�DQJUHQ]HQGH�)OXUEHUHLFK� LVW�]XJOHLFK�:DUWHUDXP
XQG�$UFKLY� I�U�GLH�.UDQNHQJHVFKLFKWHQ�XQG�VRQVWLJHQ
3DWLHQWHQXQWHUODJHQ��%HL�HLQHU�GHU�hEHUSU�IXQJ�NRQQ�
WHQ�ZLU� XQJHVW|UW� �EHU� HLQHQ� ODQJHQ�=HLWUDXP�KLQZHJ
DXV� GHQ� OHLFKW� ]X� |IIQHQGHQ� +lQJHRUGQHUQ� EHOLHELJ
YLHOH�3DWLHQWHQDNWHQ�KHUDXVQHKPHQ�XQG�GXUFKEOlWWHUQ�
ELV� VFKOLH�OLFK� HLQH� 0LWDUEHLWHULQ� KLHUDXI� DXIPHUNVDP
ZXUGH�

(LQH� XQDQJHN�QGLJWH� 3U�IXQJ� EHVWlWLJWH�� GDVV� GLH
0lQJHO� XQYHU]�JOLFK� EHVHLWLJW� ZXUGHQ�� 'HU� (UIROJ
GLHVHU� hEHUSU�IXQJ� ZDU� VR� JUR��� GDVV� GDV� *HVXQG�
KHLWVDPW� ZHQLJ� VSlWHU� LQ� VHLQHQ� QHX� EH]RJHQHQ
'LHQVWUlXPHQ� XP� HLQH� ZHLWHUH� GDWHQVFKXW]UHFKWOLFKH
hEHUSU�IXQJ� EDW�� XP� QXQ� YRP� $PW� VHOEVW� HUNDQQWH
GDWHQVFKXW]UHFKWOLFKH� 0lQJHO� EHL� GHU�*HVWDOWXQJ� GHU
5lXPH�XQG�GHU�$NWHQYHUZDKUXQJ�EHVVHU�EHKHEHQ�]X
N|QQHQ�

'HU�6HQDW�EHJU��W�GLH� LQ�$EVSUDFKH�PLW�GHP�%HUOLQHU
'DWHQVFKXW]EHDXIWUDJWHQ� GXUFK� GDV� *HVXQGKHLWVDPW
HUUHLFKWH�/|VXQJ�

.UDQNHQKDXV�RGHU�%DKQKRIVKDOOH

'LH� 3DWLHQWHQ� HLQHV� .UDQNHQKDXVHV� ZXQGHUWHQ� VLFK
QLFKW�VFKOHFKW��DOV�LQ�LKUHQ�.UDQNHQ]LPPHUQ�XQG�LQ�GHQ
:DUWHUlXPHQ�DXV�HLQHU�]HQWUDOHQ�/DXWVSUHFKHUDQODJH
$XIUXIH�HUW|QWHQ�ZLH�� Ä+HUU�6FKPLGW��+HUU�0�OOHU��+HUU
0HLHU� XQG� )UDX� 6FKXO]H�� ELWWH� QDFK� YRUQH� NRPPHQ³
RGHU� Ä+HUU�6FKPLGW��+HUU�0�OOHU��+HUU�0HLHU�XQG�)UDX
6FKXO]H�� ELWWH� ]XP� 8OWUDVFKDOO� QDFK� YRUQH� NRPPHQ³�
RGHU� Ä)UDX� 0�OOHU� XQG� )UDX� 6FKPLGW�� ELWWH� ]XP� 9HU�
EDQGVZHFKVHO�HUVFKHLQHQ�³��8PVR�VFKRFNLHUWHU�ZDUHQ
VLH�� DOV� GLHVH� $XVUXIH� VLFK� QLFKW� QXU� DXI� LKU� HLJHQHV
.UDQNHQ]LPPHU� E]Z�� :DUWH]LPPHU� EHVFKUlQNWHQ�
VRQGHUQ� ]XPLQGHVW� DXI� GHU� JDQ]HQ� (WDJH� ]X� K|UHQ
ZDUHQ�

'D� QDFK� GHP� /DQGHVNUDQNHQKDXVJHVHW]� GDV� .UDQ�
NHQKDXV� ]X� JHZlKUOHLVWHQ� KDW�� GDVV� DXI� 3DWLHQWHQGD�
WHQ� QXU� ]XJHJULIIHQ� ZHUGHQ� GDUI�� VRZHLW� GLHV� I�U� GLH
%HKDQGOXQJ� HUIRUGHUOLFK� LVW�� ODJ� HLQ� 9HUVWR�� JHJHQ
GLHVH�9RUVFKULIW�XQG�DXFK�JHJHQ�GLH�lU]WOLFKH�6FKZHL�
JHSIOLFKW�YRU�

'LH� .UDQNHQKDXVOHLWXQJ� KDW� GXUFK� 'LHQVWDQZHLVXQJ
DQJHRUGQHW�� GDVV� 3DWLHQWHQDXIUXIH� SHU� /DXWVSUHFKHU�
GXUFKVDJH� LQ� GHQ� .UDQNHQ]LPPHUQ� ]X� XQWHUEOHLEHQ
KDEHQ�XQG�GLH�5XIDQODJH�QXU�QRFK�DOV�3HUVRQDODXIUXI
LQ�1RWIDOOVLWXDWLRQHQ�EHQXW]W�ZHUGHQ�GDUI��'LH�HUIRUGHU�
OLFKHQ� $XIUXIH� DQ� 3DWLHQWHQ� I�U� %HKDQGOXQJVPD�QDK�
PHQ�ZXUGHQ�GXUFK�DQGHUH�9HUIDKUHQ�HUVHW]W�

'HU�6HQDW�EHJU��W�GLH� LQ�$EVSUDFKH�PLW�GHP�%HUOLQHU
'DWHQVFKXW]EHDXIWUDJWHQ� GXUFK� GDV� .UDQNHQKDXV
HUUHLFKWH�/|VXQJ�

(LQ�6WDGWUDW�DXI�7KHUDSLHWULSS

(LQH�JDQ]�EHVRQGHUH�9HUDQWZRUWXQJ��EHUQDKPHQ�GHU
6WDGWUDW� I�U� *HVXQGKHLW� XQG� 6R]LDOHV� HLQHV� %HUOLQHU
%H]LUNHV�XQG�HLQH�-XVWLWLDULQ��DOV�VLH�HQWVFKLHGHQ��VLFK
SUDNWLVFKH�(UIDKUXQJHQ� EHL� GHU� 6XFKWWKHUDSLH� ]X� YHU�
VFKDIIHQ�� 6LH� EHVFKORVVHQ�� DOV� +RVSLWDQWHQ� DQ� HLQHU
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7KHUDSLH� WHLO]XQHKPHQ�� ,Q� HLQHP� %HUOLQHU� .UDQNHQ�
KDXV�ZXUGH�XQWHU�lU]WOLFKHU�/HLWXQJ�HLQH�6XFKWWKHUDSLH
LQVEHVRQGHUH� I�U�$ONRKROLNHU�DQJHERWHQ�XQG�GXUFKJH�
I�KUW�� 6HLW� -DKUHQ� ZXUGHQ� KLHU]X� DOV� Ä+RVSLWDQWHQ³
0LWDUEHLWHU�DXV�%H]LUNVlPWHUQ�]XJHODVVHQ��GLH�VLFK�PLW
GHU� 6XFKWSUREOHPDWLN� YHUWUDXW� PDFKHQ� ZROOWHQ�� (LQ
3DWLHQW�YHUDEVFKLHGHWH�VLFK�HQWVHW]W�DXV�GHU�7KHUDSLH�
DOV�HU�GHQ�/HLWHU�VHLQHU�%HK|UGH�XQG�GLH�-XVWLWLDULQ� LQ
VHLQHU�7KHUDSLHJUXSSH�HUNDQQWH�

6lPWOLFKH� %HJOHLWXPVWlQGH� HLQHU� lU]WOLFKHQ� %HKDQG�
OXQJ�� GLH� ]XU� ,GHQWLIL]LHUXQJ� HLQHV� 3DWLHQWHQ� I�KUHQ
N|QQWHQ�� VLQG� YRQ� GHU� lU]WOLFKHQ� 6FKZHLJHSIOLFKW� PLW
XPIDVVW��1XU�ZHQQ�GHU�3DWLHQW�]XYRU��EHU�GLH�,GHQWLWlW
GHV� +RVSLWDQWHQ� JHQDXHVWHQV� LQIRUPLHUW� ZRUGHQ� LVW
XQG� GDQQ� VHLQH� DXVGU�FNOLFKH� (LQZLOOLJXQJ� HUWHLOW� KDW�
N|QQWH� DQ� HLQH�*DVWWHLOQDKPH� EHL� 7KHUDSLHVLW]XQJHQ
JHGDFKW� ZHUGHQ�� (V� LVW� MHGRFK� GDYRQ� DXV]XJHKHQ�
GDVV�GLHV� HLQHQ�HUKHEOLFKHQ�$XIZDQG�HUIRUGHUW��'HQQ
HV�UHLFKW�QLFKW�DXV��GDVV�GHU�3DWLHQW�VHLQ�(LQYHUVWlQG�
QLV� HUNOlUW�� ÄLUJHQGHLQ³� +RVSLWDQW� N|QQH� DQ� VHLQHP
$U]W�3DWLHQWHQ�*HVSUlFK� WHLOQHKPHQ�� *HUDGH� GHU
YRUOLHJHQGH� )DOO� ]HLJW�� GDVV� HV� ]X� lX�HUVW� XQDQJH�
QHKPHQ� hEHUUDVFKXQJHQ� NRPPHQ� N|QQWH�� 'HU� +RV�
SLWDQW�PXVV�DOVR� ]XYRU�GHP�3DWLHQWHQ�JHJHQ�EHU� EH�
QDQQW� ZHUGHQ�� GDPLW� GLHVHU� LQ� GHU� /DJH� LVW�� GLH� (QW�
VFKHLGXQJ�]X�IlOOHQ��RE�HU�PLW�GHVVHQ�*HJHQZDUW�HLQ�
YHUVWDQGHQ� LVW� RGHU� QLFKW�� %HL� GHP� YRUOLHJHQGHQ� )DOO
KDQGHOWH� HV� VLFK� XP� HLQH� *UXSSHQYHUDQVWDOWXQJ� YRQ
HWZD� ��� �� ��� 7HLOQHKPHUQ�� GLH� DOOH� ]XYRU� LKU� (LQYHU�
VWlQGQLV� KlWWHQ� HUNOlUHQ� P�VVHQ�� 'D� DOOGLHV� QLFKW
JHVFKHKHQ� ZDU�� ZDU� GLHVH� $UW� YRQ� 9HUDQVWDOWXQJ� HLQ
JUREHU� 9HUVWR�� JHJHQ� GLH� lU]WOLFKH� 9HUVFKZLHJHQ�
KHLWVSIOLFKW�� 'LH� 6HQDWVYHUZDOWXQJ� I�U� *HVXQGKHLW� KDW
GLH� .UDQNHQKlXVHU� DQJHZLHVHQ�� GDV� 9HUWUDXHQ� GHU
3DWLHQWHQ�LQ�GLH�lU]WOLFKH�6FKZHLJHSIOLFKW�QLFKW�PHKU�LQ
GLHVHU�:HLVH�]X�KLQWHUJHKHQ�

'HU�6HQDW�EHJU��W�GLH�LQ�$EVSUDFKH�PLW�GHP�%HUOLQHU
'DWHQVFKXW]EHDXIWUDJWHQ�HUUHLFKWH�/|VXQJ�

(LQH�DOWHUVVFKZDFKH�(LQZLOOLJXQJVHUNOlUXQJ

(LQ� VFKZHU� EHKLQGHUWHU� 3DWLHQW� KDWWH� ����� GHP� /DQ�
GHVYHUVRUJXQJVDPW� HLQH� (QWELQGXQJVHUNOlUXQJ� YRQ
GHU�lU]WOLFKHQ�6FKZHLJHSIOLFKW�DEJHJHEHQ��GLH�GRUW�]X
GHQ�$NWHQ�JHQRPPHQ�ZRUGHQ�ZDU��'HU�3DWLHQW�YHU]RJ
LQ� HLQ� DQGHUHV� %XQGHVODQG�� 'DV� 9HUVRUJXQJVDPW
%HUOLQ� IRUGHUWH� EHL� HLQHU� %HK|UGH� GHV� DQGHUHQ� %XQ�
GHVODQGHV�lU]WOLFKH�%HIXQGEHULFKWH��EHU�GHQ�3HWHQWHQ
DQ� XQG� HUKLHOW� VLH�� 'DV� 9HUVRUJXQJVDPW� VW�W]WH� VLFK
DXI� GLH� DOWH� 6FKZHLJHSIOLFKWHQWELQGXQJVHUNOlUXQJ��'LH
$QHUNHQQXQJ� GHV� 3HWHQWHQ� DOV� 6FKZHUEHKLQGHUWHU� LQ
GHP� GDPDOLJHQ� 9HUIDKUHQ� ZDU� MHGRFK� EHUHLWV� ����
DEJHVFKORVVHQ��:HLWHUH� $QWUlJH�ZDUHQ� YRQ� GHP�3H�
WHQWHQ� ]ZLVFKHQ]HLWOLFK� EHLP� 9HUVRUJXQJVDPW� QLFKW
JHVWHOOW�ZRUGHQ��(LQH�DNWXHOOHUH�6FKZHLJHSIOLFKWHQWELQ�
GXQJVHUNOlUXQJ�ODJ�QLFKW�YRU�

'DV� 9HUVRUJXQJVDPW� ZDU� GHU� $QQDKPH�� HLQH� (UNOl�
UXQJ� �EHU� GLH�(QWELQGXQJ� YRQ� GHU� lU]WOLFKHQ� 6FKZHL�
JHSIOLFKW� JHOWH�� VRIHUQ� HLQH� 1DFKXQWHUVXFKXQJ� YRQ
$PWV� ZHJHQ� YRUJHVHKHQ� LVW�� �EHU� GHQ� HLJHQWOLFKHQ
$EVFKOXVV� GHV� 9HUIDKUHQV� KLQDXV�'HP� LVW� QLFKW� VR�
9LHOPHKU� HQGHW� GLH� (QWELQGXQJ� YRQ� GHU� lU]WOLFKHQ
6FKZHLJHSIOLFKW�PLW�GHP�$EVFKOXVV�GHV�)HVWVWHOOXQJV�
YHUIDKUHQV�� )�U� ZHLWHUH� 9HUIDKUHQVVFKULWWH� LVW� HLQH
QHXH� (QWELQGXQJ� YRQ� GHU� lU]WOLFKHQ� 6FKZHLJHSIOLFKW
HLQ]XKROHQ�

'HU� 6HQDW� VWLPPW� PLW� GHU� $XIIDVVXQJ� GHV� %HUOLQHU
'DWHQVFKXW]EHDXIWUDJWHQ� JUXQGVlW]OLFK� �EHUHLQ�� GDVV
GLH�PLW�GHU�$QWUDJVWHOOXQJ�QDFK�GHP�6FKZHUEHKLQGHU�
WHQJHVHW]� HUWHLOWH� (LQZLOOLJXQJVHUNOlUXQJ� GHV� $QWUDJ�
VWHOOHUV��PLW�GHU�GLH�EHWHLOLJWHQ�bU]WH�YRQ�LKUHU�6FKZHL�
JHSIOLFKW� HQWEXQGHQ� ZHUGHQ�� ELV� ]XP� $EVFKOXVV� GHV
)HVWVWHOOXQJVYHUIDKUHQV� HLQVFKOLH�OLFK� HLQHV� VLFK� HYWO�
DQVFKOLH�HQGHQ�:LGHUVSUXFKVYHUIDKUHQV� JLOW��0LW� GHP
(LQWULWW� GHU� 5HFKWVNUDIW� GHV� )HVWVWHOOXQJVEHVFKHLGHV
YHUOLHUW� GLH� (QWELQGXQJVHUNOlUXQJ� LKUH� *�OWLJNHLW�� ,P
5DKPHQ� HLQHV� 1HXIHVWVWHOOXQJVYHUIDKUHQV� RGHU� HLQHU
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1DFKSU�IXQJ� YRQ� $PWV� ZHJHQ� LVW� GLH� (QWELQGXQJVHU�
NOlUXQJ� YRP� $QWUDJVWHOOHU�6FKZHUEHKLQGHUWHQ� HUQHXW
HLQ]XKROHQ�� 'LHVH� 9HUIDKUHQVZHLVH� VWHOOW� DXFK� GLH
JlQJLJH� 3UD[LV� LP� 9HUVRUJXQJVDPW� �/DQGHVDPW� I�U
*HVXQGKHLW�XQG�6R]LDOHV��GDU��:lKUHQG�LP�(UVW��E]Z�
1HXIHVWVWHOOXQJVYHUIDKUHQ� GLH� (QWELQGXQJVHUNOlUXQJ
%HVWDQGWHLO� GHV� $QWUDJVYRUGUXFNHV� LVW�� ZLUG� GLHVH� EHL
1DFKSU�IXQJHQ� YRQ� $PWV� ZHJHQ� GHP� 6FKUHLEHQ� DQ
GHQ� 6FKZHUEHKLQGHUWHQ� EHLJHI�JW�� ,Q� GHP� JHQDQQWHQ
(LQ]HOIDOO� �YRQ� FD�� ������� 1DFKSU�IXQJHQ� YRQ� $PWV
ZHJHQ� SUR� -DKU�� ZXUGH� VHLQHU]HLW� LUUW�POLFK� DXI� GLH
(QWELQGXQJVHUNOlUXQJ� YRP� ����������� ]XU�FNJHJULI�
IHQ�� REZRKO� GLHVH� PLW� GHP� $EVFKOXVV� GHV� )HVWVWHO�
OXQJVYHUIDKUHQV�LQ������LKUH�*�OWLJNHLW�EHUHLWV�YHUORUHQ
KDWWH�� 'HU� )DOO� ZXUGH� ]XP� $QODVV� JHQRPPHQ�� GLH
0LWDUEHLWHULQQHQ� XQG� 0LWDUEHLWHU� QRFKPDOV� PLW� 1DFK�
GUXFN� DXI� GLH� GDWHQVFKXW]UHFKWOLFKHQ� %HVWLPPXQJHQ
XQG�GHUHQ� NRQVHTXHQWH�(LQKDOWXQJ� KLQ]XZHLVHQ��:H�
JHQ� GHU� LUUW�POLFKHQ� +DQGOXQJVZHLVH� ZXUGH� GHU� %H�
WURIIHQH�DXVGU�FNOLFK�XP�(QWVFKXOGLJXQJ�JHEHWHQ�

'HU�JUR�H�%OXII

(LQH� 3DWLHQWLQ�� GLH� VLFK� HLQHU� *HOHQNRSHUDWLRQ� XQWHU�
]LHKHQ�PXVVWH�� ZXUGH� ]XP�0HGL]LQLVFKHQ� 'LHQVW� EH�
VWHOOW�� 'RUW� YHURUGQHWH� GLH� bU]WLQ� HLQH� YHUOlQJHUWH
.UDQNVFKUHLEXQJ�� 1DFK� GHP� $EODXI� GHU� .UDQNVFKUHL�
EXQJ� ZXUGH� GLH� 3DWLHQWLQ� YRP� VWHOOYHUWUHWHQGHQ� 9HU�
ZDOWXQJVGLUHNWRU�LKUHV�$UEHLWJHEHUV�PLW�GHU�%HPHUNXQJ
DQJHVSURFKHQ�� GDVV� HU� YRQ� GHU� .UDQNHQNDVVH� XP
$XVNXQIW� GDU�EHU� JHEHWHQ� ZRUGHQ� VHL�� RE� LKUH� )HKO�
]HLWHQ� ZHJHQ� GHU� )X�RSHUDWLRQ� EHUHFKWLJW� JHZHVHQ
ZlUHQ��'LH�HUUHJWH�3DWLHQWLQ�EDW�XQV�XP�3U�IXQJ��RE�HV
]XOlVVLJ� VHL�� GDVV� HLQ� PHGL]LQLVFK� QLFKW� TXDOLIL]LHUWHU
9RUJHVHW]WHU�I�U�GLH�.DVVH�(QWVFKHLGXQJHQ�GHV�0HGL�
]LQLVFKHQ�'LHQVWHV�NRQWUROOLHUH�

'LH�hEHUSU�IXQJ�EHL� GHU�$2.�HUJDE�� GDVV�PLWQLFKWHQ
YRQ� GRUW� HLQ� VROFKHV� $QVLQQHQ� DQ� GHQ� $UEHLWJHEHU
JHULFKWHW�ZRUGHQ�ZDU�� 9RP�0HGL]LQLVFKHQ�'LHQVW�ZD�
UHQ�VFKRQ�JDU�QLFKW�VROFKH�)UDJHQ�DQ�GHQ�$UEHLWJHEHU
JHULFKWHW� ZRUGHQ�� 'HU� $UEHLWJHEHU� KDWWH� VRPLW� GLH
$QIUDJH�GHU�$2.�IUHL�HUIXQGHQ��XP�GLH�3HWHQWLQ�XQWHU
'UXFN�]X�VHW]HQ�

$SSUREDWLRQ�XQG�3DWLHQWHQVFKXW]

$P���� -DQXDU� ����� LVW� GDV�3V\FKRWKHUDSHXWHQJHVHW]
�3V\FK7K*��LQ�.UDIW�JHWUHWHQ�����'DV�*HVHW]�UHJHOW�GLH
$XVELOGXQJ� XQG� %HUXIVDXV�EXQJ� YRQ� 3V\FKRWKHUD�
SHXWHQ�PLW� HLQHP�$EVFKOXVV� LP�6WXGLHQJDQJ�3V\FKR�
ORJLH�E]Z��3lGDJRJLN�6R]LDOSlGDJRJLN�

'HU�6HQDW�EHJU��W�GLH� LQ�$EVSUDFKH�PLW�GHP�%HUOLQHU
'DWHQVFKXW]EHDXIWUDJWHQ�HUUHLFKWH�/|VXQJ�

:HU� DE� ��� -DQXDU� ����� KHLONXQGOLFKH� 3V\FKRWKHUDSLH
XQWHU�GHU�%HUXIVEH]HLFKQXQJ�3V\FKRORJLVFKH�U�7KHUD�
SHXW�LQ� E]Z�� .LQGHU�� XQG� -XJHQGOLFKHQSV\FKRWKHUD�
SHXW�LQ�DXV�EHQ�ZLOO��EHQ|WLJW�KLHUI�U�HLQH�$SSUREDWLRQ�
+LHUI�U� P�VVHQ� YRP� $QWUDJVWHOOHU� 1DFKZHLVH� �EHU
JHOHLVWHWH�%HKDQGOXQJVVWXQGHQ� HUEUDFKW�ZHUGHQ�� ,Q� �
���$EV�� �� XQG� �� 3V\FK7K*�ZLUG� YRQ� GRNXPHQWLHUWHQ
%HKDQGOXQJVIlOOHQ� JHVSURFKHQ�� 'DV� LVW� MHGRFK� NHLQH
JHVHW]OLFKH� (UPlFKWLJXQJ� ]XU� hEHUPLWWOXQJ� YRQ� 3DWL�
HQWHQGDWHQ� DQ� GLH� $SSUREDWLRQVEHK|UGH�� 'LH� 'DWHQ�

��������������������������������������������
���

�*HVHW]��EHU�GLH�%HUXIH�GHV�3V\FKRORJLVFKHQ�3V\FKRWKHUDSHXWHQ�XQG�GHV�.LQGHU��XQG�-XJHQGOLFKHQSV\FKRWKHUDSHXWHQ��]XU
bQGHUXQJ�GHV�)�QIWHQ�%XFKHV�6R]LDOJHVHW]EXFK�XQG�DQGHUHU�*HVHW]�YRP������������%*%O��,�YRP������������6�������������
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VFKXW]EHDXIWUDJWHQ� VLQG� GHVKDOE� GHU� 0HLQXQJ�� GDVV
GHU�1DFKZHLV�LQ�DQRQ\PLVLHUWHU�)RUP�]X�I�KUHQ�LVW��'LH
6HQDWVYHUZDOWXQJ�I�U�*HVXQGKHLW�XQG�6R]LDOHV�KDW�HLQ
9HUIDKUHQ� JHZlKOW�� ZHOFKHV� GLH� $QRQ\PLWlW� GHU� 3DWL�
HQWHQ� QLFKW� JHIlKUGHW� XQG� GHU� 1DFKZHLV� JHJHQ�EHU
GHU�%HK|UGH�JOHLFKZRKO� LQ�)RUP�YRQ�$EUHFKQXQJVEH�
OHJHQ� RGHU� Q|WLJHQIDOOV� GXUFK� DQRQ\PLVLHUWH� )DOOGDU�
VWHOOXQJHQ�P|JOLFK�LVW�

����� 6R]LDOYHUZDOWXQJ

Ä6R]LDODPWVIDOOH³�OHJLWLPLHUW

1DKH]X� VHLW� ,Q�.UDIW�7UHWHQ� GHV� =HKQWHQ� %XFKHV� GHV
6R]LDOJHVHW]EXFKHV� �6*%� ;�� LP� -DKU� ����� ZDU� XP�
VWULWWHQ��ZLH�GLH�%HVWLPPXQJ�GHV������6*%�;�DXV]XOH�
JHQ�VHL��GLH�DOOH�6R]LDOOHLVWXQJVWUlJHU�EHUHFKWLJW��RKQH
ZHLWHUH� LQKDOWOLFKH�9RUDXVVHW]XQJHQ�EHVWLPPWH�'DWHQ
DQ� GLH� 3ROL]HL�� XQG� DQGHUH� 6LFKHUKHLWVEHK|UGHQ� KHU�
DXV]XJHEHQ�� 1HEHQ� 1DPH�� 9RUQDPH�� *HEXUWVGDWXP
GHV�%HWURIIHQHQ�VRZLH�1DPHQ�XQG�$QVFKULIWHQ�VHLQHU
GHU]HLWLJHQ� $UEHLWJHEHU� GXUIWH� VHLQH� ÄGHU]HLWLJH� $Q�
VFKULIW³� KHUDXVJHJHEHQ� ZHUGHQ�� 'LH� :HLWHUJDEH� GDU�
�EHU� KLQDXVJHKHQGHU� 'DWHQ� VHW]WH� HLQH� ULFKWHUOLFKH
$QRUGQXQJ�YRUDXV�������$EV����6*%�;���ZHQQ�HV�VLFK
QLFKW�XP�6WUDIWDWHQ�LP�=XVDPPHQKDQJ�PLW�GHU�*HZlK�
UXQJ� GHU� 6R]LDOOHLVWXQJ� �]�� %�� 6R]LDOOHLVWXQJVPLVV�
EUDXFK��KDQGHOWH�������$EV����=LII����6*%�;��
2EZRKO� QLHPDQG� HLQHQ� YHUQ�QIWLJHQ� =ZHLIHO� GDUDQ
KDEHQ� NRQQWH�� ZDV� ÄGHU]HLWLJH� $QVFKULIW³� HLQH� 6R]LDO�
OHLVWXQJVHPSIlQJHUV� EHGHXWHW�� QlPOLFK� VHLQHQ�:RKQ�
VLW]� RGHU� MHGHQIDOOV� HLQHQ� 2UW�� ÄZR� HU� VLFK� XQWHU� 8P�
VWlQGHQ�DXIKlOW��GLH�HUNHQQHQ� ODVVHQ��GDVV�HU�DQ�GLH�
VHP� 2UW� RGHU� LQ� GLHVHP� *HELHW� QLFKW� QXU� YRU�EHUJH�
KHQG�YHUZHLOW³��ÄJHZ|KQOLFKHU�$XIHQWKDOW³�������$EV���
6�� �� 6*%� ,��� GUlQJWHQ� GLH� 6LFKHUKHLWVEHK|UGHQ� YRQ
MHKHU� GDUDXI�� GDVV� DXFK� GHU�PRPHQWDQH�$XIHQWKDOW�±
HWZD� LQ� HLQHU� 6R]LDOEHK|UGH� ]ZHFNV� %HUDWXQJ� �� DOV
GHU]HLWLJH�$QVFKULIW�]X�YHUVWHKHQ�VHL�

+LQVLFKWOLFK�GHU�ELVKHULJHQ�$XVOHJXQJ�GHV������6*%�;
EHVWDQGHQ� ]ZLVFKHQ� GHP� %HUOLQHU� 'DWHQVFKXW]EHDXI�
WUDJWHQ�XQG�GHP�6HQDW�XQWHUVFKLHGOLFKH�$XIIDVVXQJHQ
�YHUJOHLFKH� KLHU]X� 6WHOOXQJQDKPH� GHV� 6HQDWV� ]XP
%HULFKW� GHV� %HUOLQHU� 'DWHQVFKXW]EHDXIWUDJWHQ� ]XP
������������
'HU� 6HQDW� EHJU��W� GLH� YRP�%XQGHVJHVHW]JHEHU� QXQ�
PHKU� YRUJHQRPPHQH� NODUVWHOOHQGH� (UJlQ]XQJ� GHV
�����$EV����6*%�;�YRP�������������%*%O��,��6��������
GD� GDPLW� HLQH� VHLW� -DKUHQ� DQGDXHUQGH� 'HEDWWH� DOV
EHHQGHW�DQ]XVHKHQ� LVW��'LH�QXQPHKU�HUODVVHQH�$OOJH�
PHLQH�$QZHLVXQJ�YRP������������JLEW� DOOHQ�EHWURIIH�
QHQ� %HK|UGHQ� DXVUHLFKHQG� 6LFKHUKHLW� LQ� GHU� *HVHW�
]HVDQZHQGXQJ�

,P� hEULJHQ� KlOW� GHU� 6HQDW� GLH� 9HUZHQGXQJ� GHV� %H�
JULIIV�Ä6R]LDODPWVIDOOH³�JHUDGH�DXFK�LP�,QWHUHVVH�GHU�LQ
GHQ� 6R]LDOlPWHUQ� WlWLJHQ� 0LWDUEHLWHULQQHQ� XQG� 0LWDU�
EHLWHU� XQG� GHU� YRQ� LKQHQ� ]X� OHLVWHQGHQ� $XIJDEHQ� I�U
XQDQJHPHVVHQ�

(LQ� DXVOlQGLVFKHU� $UEHLWVORVHU� ZDU� ]XU� +DIW� DXVJH�
VFKULHEHQ�� ZHLO� HU� VHLQHU� (KHIUDX� LQ� HLQHU� $XVHLQDQ�
GHUVHW]XQJ�GLH�+DQGWDVFKH�ZHJJHQRPPHQ�KDWWH��$OV
HU� ZLHGHU� HLQPDO� LP� $UEHLWVDPW� HUVFKLHQ�� LQIRUPLHUWH
HLQH� 6DFKEHDUEHLWHULQ� GLH� 3ROL]HL�� $OV� GHUHQ� 9RUJH�
VHW]WHU�KLHUYRQ�K|UWH��VFKLFNWH�HU�GHQ�%HWURIIHQHQ�ZHJ�
'LHV� WUXJ� LKP� HLQH� 6WUDIDQ]HLJH� ZHJHQ� 6WUDIYHUHLWH�
OXQJ�LP�$PW�HLQ�

$QKDQG� GLHVHU� HLJHQZLOOLJHQ� )DOONRQVWHOODWLRQ� HQW�
VFKLHG�GDV�%HUOLQHU�.DPPHUJHULFKW�� GDV�QXU� I�U� VWUDI�
UHFKWOLFKH��QLFKW�DEHU� I�U�VR]LDOUHFKWOLFKH�)UDJHVWHOOXQ�
JXQJHQ�]XVWlQGLJ� LVW�� LP�-DKU�������GDVV� ÄGHU�%HJULII
GHU� GHU]HLWLJHQ� $QVFKULIW� JHZLVVHUPD�HQ� DOV� 0LQXV
DXFK�GHQ�JHJHQZlUWLJHQ�$XIHQWKDOW³�XPIDVVH�����'LHVH
NDXP� QDFKYROO]LHKEDUH� XQG� LQ� GHU� /LWHUDWXU� HLQKHOOLJ
DEJHOHKQWH�(LQVFKHLGXQJ�I�KUWH�]X�HLQHU�XQWHUVFKLHGOL�
FKHQ� 3UD[LV� EHL� %XQG� XQG� /lQGHUQ� XQG� EHL� GHQ� YHU�
VFKLHGHQHQ� 6R]LDOEHK|UGHQ�� $XFK� LQ� %HUOLQ� ZHLJHUWH
VLFK�HLQ�7HLO�GHU�6R]LDOEHK|UGHQ�VWDQGKDIW��RKQH� ULFK�
WHUOLFKH� $QRUGQXQJ� GDV� (UVFKHLQHQ� YRQ� /HLVWXQJV�
HPSIlQJHUQ�LP�$PW�QRFK�ZlKUHQG�GHUHQ�$QZHVHQKHLW
GHU�3ROL]HL�DQ]X]HLJHQ�

��������������������������������������������
���

�.*�%HUOLQ���8UWHLO�YRP����������������6V���������������
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'LHVH� ZLHGHUXP� EHJQ�JWH� VLFK� QLFKW� PHKU� PLW� GHU
)RUGHUXQJ� QDFK� 0LWWHLOXQJ� GHV� PRPHQWDQHQ� $XIHQW�
KDOWV��YLHOPHKU�YHUODQJWH�PDQ�]XQHKPHQG�YRQ�6R]LDO�
EHK|UGHQ� DXFK� HLQH� ,QIRUPDWLRQ� �EHU� GHQ� QlFKVWHQ
9RUVSUDFKHWHUPLQ�� DOVR�GHQ� N�QIWLJHQ�$XIHQWKDOW� ��PLW
GHP�$UJXPHQW�� GLHVHU� VHL� HEHQIDOOV� XQWHU� GHQ�%HJULII
ÄGHU]HLWLJH� $QVFKULIW³� ]X� VXEVXPLHUHQ�� 'HQ�6R]LDOYHU�
ZDOWXQJHQ� ZXUGH� DOVR� ]XJHPXWHW�� LKUHQ� +LOIHHPSIlQ�
JHUQ� HLQH� )DOOH� ]X� VWHOOHQ�� GDPLW� GLH� 3ROL]HL� GLH� $K�
QXQJVORVHQ�EHTXHP�YHUKDIWHQ�NDQQ�

'LH� 6HQDWVYHUZDOWXQJ� I�U� *HVXQGKHLW� XQG� 6R]LDOHV�
GLH�]XYRU� LQ�HLQHP�*HPHLQVDPHQ�5XQGVFKUHLEHQ�YRQ
�����QRFK� GLH�$XIIDVVXQJ� YHUWUHWHQ� KDWWH�� QDFK� �� ��
6*%�;� G�UIWH� �HQWVSUHFKHQG� �� ���$EV�� ��6*%� ,�� QXU
GHU� WDWVlFKOLFKH� $XIHQWKDOW� YRQ� OlQJHUHU� 'DXHU�� DOVR
QLFKW�GHU�NXU]IULVWLJH�$XIHQWKDOW�LQ�HLQHU�%HK|UGH�HLQHV
6R]LDOOHLVWXQJVWUlJHUV�� PLWJHWHLOW� ZHUGHQ�� JDE� GHP
'UXFN�QDFK�XQG�YHUIDVVWH�JHPHLQVDP�PLW�GHQ�6HQDWV�
YHUZDOWXQJHQ� I�U�6FKXOH�� -XJHQG�XQG�6SRUW� VRZLH� I�U
,QQHUHV� HLQ� 5XQGVFKUHLEHQ�� QDFK� GHP� �� DOOHUGLQJV
HLQJHVFKUlQNW� DXI� )lOOH� HLQHV� 8QWHUVXFKXQJV��� 9ROO�
VWUHFNXQJV�� RGHU� 6LFKHUXQJVKDIWEHIHKOV� VRZLH� HLQHV
8QWHUEULQJXQJVEHIHKOV� �� GHU� Ä�PRPHQWDQH� RGHU� ZLH�
GHUNHKUHQGH�$XIHQWKDOW� LQ�GHU�'LHQVWVWHOOH�HLQHV�6R]L�
DOOHLVWXQJVWUlJHUV³�PLW]XWHLOHQ�LVW����

'HU�6FKZLHULJNHLWHQ�PLW�GHU�HLJHQZLOOLJHQ�'HXWXQJ�GHV
%HJULIIV� GHU� ÄGHU]HLWLJHQ� $QVFKULIW³� EHZXVVW�� KDWWH� GLH
6HQDWVYHUZDOWXQJ� VFKRQ� ]XYRU� GHQ� 9HUVXFK� XQWHU�
QRPPHQ�� GXUFK� %XQGHVUDWVLQLWLDWLYHQ� HLQH� bQGHUXQJ
GHV� �� ��� 6*%� ;� ]X� HUUHLFKHQ� �� HUJHEQLVORV�� (UVW� LP
YHUJDQJHQHQ� -DKU� JHODQJ� HV�� YHUVWHFNW� LQ� HLQHU� Y|OOLJ
XQYHUIlQJOLFKHQ� 0DWHULH�� QlPOLFK� GHP� 0HGL]LQSUR�
GXNWHJHVHW]����� GLHVH� %HVWLPPXQJ� GDKLQJHKHQG� ]X
HUJlQ]HQ�� GDVV� DXFK� GHU� ÄGHU]HLWLJH� RGHU� ]XN�QIWLJH
$XIHQWKDOWVRUW³� PLWJHWHLOW� ZHUGHQ� GDUI� �� DOOHUGLQJV� QXU
LP�Ä(LQ]HOIDOO�DXI�(UVXFKHQ³��3DXVFKDOH�hEHUPLWWOXQJV�
HUVXFKHQ� HWZD� KLQVLFKWOLFK� DOOHU� 3HUVRQHQ�� GLH� ]XU
)DKQGXQJ� DXVJHVFKULHEHQ� VLQG�� VFKHLGHQ� GDPLW� DXV�
2E�GLHVH�%HVWLPPXQJ��GLH� OHW]WOLFK�GLH� VWDDWOLFKH�)DO�
OHQVWHOOHUHL�OHJDOLVLHUW��%HVWDQG�KDEHQ�NDQQ��PXVV�VLFK
]HLJHQ�

'DV�5XQGVFKUHLEHQ� ]X� �� ���6*%�;�ZXUGH�� DXIJUXQG
GHU� JHVHW]OLFKHQ� 9RUJDEH� HLQJHHQJW� DXI� )lOOH� GHV
(UVXFKHQV� LP� (LQ]HOIDOO�� VFKOLH�OLFK� LP� -DQXDU� ����
YRP�6HQDW� DOV� $OOJHPHLQH�$QZHLVXQJ��PLWKLQ� DOV� DOOH
%H]LUNH�ELQGHQGH�9RUVFKULIW��EHVFKORVVHQ�

(UKHEOLFK� VFKlUIHUH� |IIHQWOLFKH� 'HEDWWHQ� KDW� GDV� 8Q�
WHUIDQJHQ� DXVJHO|VW�� GLH� 6R]LDOEHK|UGHQ� DXFK� ]XU
hEHUPLWWOXQJ� YRQ� 'DWHQ� �EHU� GHQ� GHU]HLWLJHQ� XQG
N�QIWLJHQ� $XIHQWKDOW� DXVOlQGLVFKHU� /HLVWXQJVHPSIlQ�
JHU�� GLH� �EHU� NHLQH� J�OWLJH� $XIHQWKDOWVJHQHKPLJXQJ
RGHU� 'XOGXQJ� YHUI�JHQ� RGHU� GLH� HLQH� UlXPOLFKH� %H�
VFKUlQNXQJ�PLVVDFKWHQ��DQ�GLH�$XVOlQGHUEHK|UGHQ�]X
YHUSIOLFKWHQ�� 8UVSU�QJOLFK� KDWWH� GLH� 6HQDWVYHUZDOWXQJ
I�U� ,QQHUHV� JHIRUGHUW�� HQWVSUHFKHQGH� %HVWLPPXQJHQ
DXFK�LQ�GDV�5XQGVFKUHLEHQ�]X������6*%�;�DXI]XQHK�
PHQ�� :HJHQ� GHU� $EVWLPPXQJVVFKZLHULJNHLWHQ� XQWHU�
EOLHE� GLHV� MHGRFK�� YLHOPHKU� YHUIDVVWHQ� GLH� EHWHLOLJWHQ
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6HQDWVYHUZDOWXQJHQ� HLQ� HLJHQHV� 5XQGVFKUHLEHQ����
GDV� EDOG� GDUDXI� YRP� 6HQDW� DOV� $OOJHPHLQH� $QZHL�
VXQJ���� EHVFKORVVHQ� ZXUGH�� XP� GHP� KHIWLJHQ�:LGHU�
VWDQG�HLQLJHU�6R]LDOlPWHU�HQWJHJHQ]XZLUNHQ�

=ZDU�HQWKlOW������$EV����6*%�;�EHVRQGHUH�2IIHQED�
UXQJVEHIXJQLVVH� I�U�GLH�hEHUPLWWOXQJ� YRQ�6R]LDOGDWHQ
DQ� GLH� $XVOlQGHUEHK|UGH�� 'DQDFK� LVW� HLQH� hEHUPLWW�
OXQJ� YRQ� 6R]LDOGDWHQ� HLQHV� $XVOlQGHUV� ]XOlVVLJ�� VR�
ZHLW� VLH� HUIRUGHUOLFK� LVW� I�U� GLH� (UI�OOXQJ� GHU� LQ� �� ��
$EV�� �� GHV� $XVOlQGHUJHVHW]HV� EH]HLFKQHWHQ� 0LWWHL�
OXQJVSIOLFKWHQ�������$EV����6DW]���=LII����6*%�;���1DFK
GLHVHU� %HVWLPPXQJ� KDEHQ� ]ZDU� DOOH� %HK|UGHQ� GLH
]XVWlQGLJH� $XVOlQGHUEHK|UGH� ]X� XQWHUULFKWHQ�� ZHQQ
VLH�.HQQWQLV�HUODQJHQ�YRQ�GHP�Ä$XIHQWKDOW�HLQHV�$XV�
OlQGHUV�� GHU� ZHGHU� HLQH� HUIRUGHUOLFKH� $XIHQWKDOWVJH�
QHKPLJXQJ�QRFK�HLQH�'XOGXQJ�EHVLW]W³��'HU�+DNHQ�EHL
GHU� 6DFKH� LVW� DEHU�� GDVV� GLHVH� %HVWLPPXQJ� QLFKWV
GDU�EHU�VDJW��ZHOFKH�'DWHQ� LP�(LQ]HOQHQ�]X��EHUPLW�
WHOQ�VLQG��GHU�(QWZXUI�HLQHU�EXQGHVHLQKHLWOLFKHQ�DOOJH�
PHLQHQ�9HUZDOWXQJVYRUVFKULIW��GLH�HLQH�HQWVSUHFKHQGH
3Ul]LVLHUXQJ�YRUQHKPHQ�VROO��ZLUG�VHLW�-DKUHQ�EHUDWHQ�
LVW� DEHU� DXFK� LP� YHUJDQJHQ� -DKU� QLFKW� YHUDEVFKLHGHW
ZRUGHQ��6R�EOHLEW�QLFKWV�DQGHUHV��DOV�QDFK�GHP�:RUW�
VLQQ�YRU]XJHKHQ�� Ä$XIHQWKDOW³� LP�DXVOlQGHUUHFKWOLFKHQ
6LQQH�PHLQW� GLH� 7DWVDFKH�� GDVV� VLFK� HLQH� 3HUVRQ� LP
%XQGHVJHELHW� DXIKlOW� �GDKHU� Ä$XIHQWKDOWVJHQHKPL�
JXQJ³��� QLFKW� DEHU�� ZR� VLFK� GLH� 3HUVRQ� JHUDGH� RGHU
N�QIWLJ� LP� (LQ]HOQHQ� EHILQGHW�� 6RPLW� EHVFKUlQNW� VLFK
GLH� 2IIHQEDUXQJVEHIXJQLV� QDFK� �� ��� $EV�� �� GDUDXI�
GDVV�VLFK�GHU�%HWURIIHQH�LQ�'HXWVFKODQG�EHILQGHW�

6ROOHQ� ZHLWHUH� 'DWHQ�� ZLH� ]�� %�� �EHU� GHQ� GHU]HLWLJHQ
RGHU�N�QIWLJHQ�$XIHQWKDOW���EHUPLWWHOW�ZHUGHQ��P�VVHQ
DOVR�DXFK�GLH�$XVOlQGHUEHK|UGHQ�DXI�GLH�DOOJHPHLQHQ
2IIHQEDUXQJVEHIXJQLVVH�GHV�6*%�;�]XU�FNJUHLIHQ��'D
$XVOlQGHUEHK|UGHQ� DOV� Ä%HK|UGHQ� GHU� *HIDKUHQDE�
ZHKU³� ]X�EHWUDFKWHQ�VLQG�� VWHKHQ� LKQHQ�GDEHL�GLH�%H�
IXJQLVVH�GHV������6*%�;�]XU�9HUI�JXQJ��DOVR�QDFK�GHU
QHXHQ� 5HFKWVODJH� DXFK� GDV� 5HFKW�� 'DWHQ� �EHU� GHQ
GHU]HLWLJHQ�XQG�N�QIWLJHQ�$XIHQWKDOW�]X�HUIDKUHQ��'LHV
JLOW� DOOHUGLQJV� DXFK� KLHU� QXU� ÄLP� (LQ]HOIDOO� DXI� (UVX�
FKHQ³�� 6ROO� HLQH� )DOOH� JHVWHOOW� ZHUGHQ�� LVW� GLHV� QXU� LQ
HLQHP� ]ZHLVWXILJHQ� 9HUIDKUHQ� P|JOLFK�� (UVFKHLQW� HLQ
$XVOlQGHU� RKQH� $XIHQWKDOWVJHQHKPLJXQJ� RGHU� 'XO�
GXQJ� LQ� HLQHU� 6R]LDOEHK|UGH�� XQWHUULFKWHW� GLHVH� GLH
$XVOlQGHUEHK|UGH��EHU�GLH�7DWVDFKH��GDVV�GLHVHU�VLFK
LQ� 'HXWVFKODQG� EHILQGHW�� 'LH� $XVOlQGHUEHK|UGH� LKUHU�
VHLWV� �EHUSU�IW� GDQQ�� RE� ZHLWHUH� ,QIRUPDWLRQHQ� HUIRU�
GHUOLFK� VLQG�� � ]�� %�� XP� GHQ�$XVOlQGHU� DEVFKLHEHQ� ]X
N|QQHQ��,VW�GLHV�DXIJUXQG�GHU�UHFKWOLFKHQ�XQG�WDWVlFK�
OLFKHQ�8PVWlQGH�GHU�)DOO��ULFKWHW�GLH�$XVOlQGHUEHK|UGH
HLQ�(UVXFKHQ�QDFK������6*%�;�DQ�GLH�6R]LDOEHK|UGH�
GLH�QXQPHKU�GHQ�N�QIWLJHQ�$XIHQWKDOW�PLWWHLOHQ�NDQQ�±
ZHQQ� QLFKW� DQGHUH� *U�QGH� GDJHJHQVSUHFKHQ�� 6R� LVW
HLQH�hEHUPLWWOXQJ�DXFK�QDFK������6*%�;�XQ]XOlVVLJ�
ZHQQ� *UXQG� ]XU� $QQDKPH� EHVWHKW�� GDVV� GDGXUFK
VFKXW]Z�UGLJH� ,QWHUHVVHQ�GHV�%HWURIIHQHQ�EHHLQWUlFK�
WLJW�ZHUGHQ�

:LU� KDEHQ�� DXFK� XQWHUVW�W]W� YRP� 8QWHUDXVVFKXVV
'DWHQVFKXW]� GHV� ,QQHQDXVVFKXVVHV� GHV� $EJHRUGQH�
WHQKDXVHV�� YRUJHVFKODJHQ�� GLH� ELVKHULJH�� XQVHUHU
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$XIIDVVXQJ� QDFK� PLW� GHU� 5HFKWVODJH� QLFKW� �EHUHLQ�
VWLPPHQGH� $OOJHPHLQH� $QZHLVXQJ� GXUFK� (LQI�KUXQJ
GLHVHV�]ZHLVWXILJHQ�9HUIDKUHQV�JHVHW]HVNRQIRUP�DXV�
]XJHVWDOWHQ��'LHV�KDW�GLH�6HQDWVYHUZDOWXQJ�I�U�,QQHUHV
DEJHOHKQW�� ZDV� DOOHUGLQJV� DQ� GHU� 5HFKWVODJH� QLFKWV
lQGHUW�� 6ROO� YRQ� HLQHU� 6R]LDOEHK|UGH� �EHU� GLH� 0LWWHL�
OXQJ�GHV�$XIHQWKDOWV�LP�%XQGHVJHELHW�KLQDXV�DXFK�GHU
GHU]HLWLJH� RGHU� N�QIWLJH� $XIHQWKDOW� PLWJHWHLOW� ZHUGHQ�
LVW�GLHV�QXU�DXI�GHU�*UXQGODJH�GHU�$OOJHPHLQHQ�$QZHL�
VXQJ� ]X��� ���6*%�;� LQ� GHU� DE� -DQXDU� �����J�OWLJHQ
)RUP�]XOlVVLJ�

'LH�5DVWHUXQJ�NRPPW� LQ�)DKUW� ��GHU�(UIROJ� LVW�XQ�
JHZLVV

6HLW� HLQLJHU� =HLW� ZLUG� GLH� $EUDVWHUXQJ� GHU� 'DWHQ� GHU
6R]LDOEHK|UGHQ� XQWHUHLQDQGHU�� DEHU� DXFK� LKUHU� 'DWHQ
PLW� DQGHUHQ� %HK|UGHQ� DOV� $OOKHLOPLWWHO� JHJHQ� GHQ
DQJHEOLFK� DOOJHJHQZlUWLJHQ�0LVVEUDXFK� YRQ� 6R]LDOOHL�
VWXQJHQ� SURSDJLHUW�� GHU� %XQGHVJHVHW]JHEHU� KDWWH� I�U
GHQ�%HUHLFK�GHU�6R]LDOKLOIH�PLW�HLQHU�LQ]ZLVFKHQ�VFKRQ
ZLHGHU� ÄQDFKJHEHVVHUWHQ³� 1HXIDVVXQJ� GHV� �� ���
%XQGHVVR]LDOKLOIHJHVHW]� �%6+*�� GLH� HUIRUGHUOLFKHQ
5HFKWVJUXQGODJHQ�JHVFKDIIHQ��'DQDFK�N|QQHQ�6R]LDO�
lPWHU� LP�:HJH�HLQHV�DXWRPDWLVLHUWHQ�'DWHQDEJOHLFKV
EXQGHVZHLW� LKUH� 'DWHQ� PLW� GHU� %XQGHVDQVWDOW� I�U� $U�
EHLW�� GHQ� 8QIDOO�� XQG� 5HQWHQYHUVLFKHUXQJVWUlJHUQ
�$EV�� ���� DOOHQ� DQGHUHQ� 6R]LDOKLOIHWUlJHUQ� �$EV�� ��
VRZLH� LQQHUKDOE� GHU� 9HUZDOWXQJ� GHV� 6R]LDOOHLVWXQJV�
WUlJHUV� PLW� DQGHUHQ� 6WHOOHQ� GHU� 9HUZDOWXQJ� XQG� ZLUW�
VFKDIWOLFKHQ� 8QWHUQHKPHQ� �$EV���� DEJOHLFKHQ�� hEHU�
PLWWHOW�ZHUGHQ� N|QQHQ� QDFK� OHW]WHUHU� 9RUVFKULIW� DX�HU
GHQ�3HUVRQDOLHQ�'DWHQ� �EHU� GLH�:RKQXQJ�� �EHU� 9HU�
EUDXFKVZHUWH� XQG� �EHU� GLH� (LJHQVFKDIW� DOV� .UDIWIDKU�
]HXJKDOWHU�

)�U� GDV� 9HUIDKUHQ� QDFK� �� ���� $EV�� ��� �� %6+*� LVW
LQ]ZLVFKHQ� GLH� HUIRUGHUOLFKH� 5HFKWVYHURUGQXQJ� LQ
.UDIW����� GDV� %HUOLQHU� $XVI�KUXQJVJHVHW]� ]XP� %6+*
�$*%6+*�� ZXUGH� HQWVSUHFKHQG� DQJHSDVVW����� GLH
.RQNUHWLVLHUXQJ� LQ� HLQHU� 5HFKWVYHURUGQXQJ� DXI� /DQ�
GHVHEHQH�VWHKW�DOOHUGLQJV�QRFK�DXV��'LH�EXQGHVZHLWH
WHFKQLVFKH� 8PVHW]XQJ�� EHL� GHU� GLH� 5HFKHQVWHOOH� GHU
5HQWHQYHUVLFKHUXQJVWUlJHU� LQ�:�U]EXUJ� HLQH� ]HQWUDOH
5ROOH� VSLHOW�� LVW� HUIROJW�� GDV� 9HUIDKUHQ� NDP� DOOHUGLQJV
QXU�PLW� WHFKQLVFKHQ�6FKZLHULJNHLWHQ�LQ�*DQJ��)UDJOLFK
LVW� ELV� KHXWH�� RE� GLH� (UJHEQLVVH� GHQ� LPPHQVHQ� $XI�
ZDQG��GHU�PLW�GLHVHQ�9HUIDKUHQ�YHUEXQGHQ�LVW��WDWVlFK�
OLFK� UHFKWIHUWLJHQ�� 'LH� 6HQDWVYHUZDOWXQJ� I�U� *HVXQG�
KHLW� XQG� 6R]LDOHV� KDW� ]XJHVDJW�� LQ� GHU� HUVWHQ� +lOIWH
GHV�-DKUHV������HLQHQ�%HULFKW�]X�IHUWLJHQ�

'LH� 1HXIDVVXQJ� GHV� $V\OEHZHUEHUOHLVWXQJVJHVHW]HV
YRP� ��� $XJXVW� �������� KDWWH� DXFK� GLHVHQ� 3HUVRQHQ�
NUHLV� LQ� GLH� EXQGHVZHLWH� 5DVWHUXQJ� PLW� HLQEH]RJHQ�
*OHLFK]HLWLJ�PLW� GHU�1HXIDVVXQJ�GHV�$*%6+*�ZXUGH
DXFK� KLHU� HLQH� ODQGHVUHFKWOLFKH� 5HFKWVJUXQGODJH� JH�
VFKDIIHQ����� $XFK� KLHU� NDQQ� PDQ� DXI� GLH� (UIROJH� GHU
5DVWHUXQJ�JHVSDQQW�VHLQ�

'HU�%XQGHVJHVHW]JHEHU�KDW�LQ�������GHV�%XQGHVVR]L�
DOKLOIHJHVHW]HV� �%6+*�� GHQ� 7UlJHUQ� GHU� 6R]LDOKLOIH
%HIXJQLVVH� ]XU� UHJHOPl�LJHQ� DXWRPDWLVLHUWHQ� 'XUFK�
I�KUXQJ� EHVWLPPWHU� 'DWHQDEJOHLFKVYHUIDKUHQ� HLQJH�
UlXPW�� XP� )lOOHQ� GHU� PLVVEUlXFKOLFKHQ� ,QDQVSUXFK�
QDKPH�YRQ�/HLVWXQJHQ�GHU�6R]LDOKLOIH�PLWWHOV�GHU�PR�
GHUQHQ�7HFKQLN�DXIGHFNHQ�]X�N|QQHQ��'LH�LQ�GHU�'DU�
VWHOOXQJ� GHV� %HUOLQHU� 'DWHQVFKXW]EHDXIWUDJWHQ� ]XP
$XVGUXFN� NRPPHQGH� $XIIDVVXQJ�� GDVV� GLHVH� 'DWHQ�
DEJOHLFKVYHUIDKUHQ� GDWHQVFKXW]UHFKWOLFK� ]ZHLIHOKDIW
XQG�]XGHP�QLFKW�JHHLJQHW�VHLHQ��XP�GHQ�YRP�*HVHW]�
JHEHU�DQJHVWUHEWHQ�=ZHFN�]X�HUI�OOHQ��LVW�XQ]XWUHIIHQG�
=XP� HLQHQ� LVW� GLH� 9HUZDOWXQJ� DQ� 5HFKW� XQG� *HVHW]
JHEXQGHQ�� 8Q]ZHLIHOKDIW� N|QQHQ� GLH� EXQGHV�� XQG
ODQGHVUHFKWOLFKHQ� 5HJHOXQJHQ� ]XP� 'DWHQDEJOHLFK
GDWHQVFKXW]UHFKWOLFK� QLFKW� EHDQVWDQGHW� ZHUGHQ�� =XP
DQGHUHQ� NDQQ� GDYRQ� DXVJHJDQJHQ� ZHUGHQ�� GDVV� GLH
JHVHW]HVNRQIRUPH� 'XUFKI�KUXQJ� GHU� 'DWHQDEJOHLFKV�
YHUIDKUHQ� LP� /DQG� %HUOLQ� GHQ� GDWHQVFKXW]UHFKWOLFKHQ
$QIRUGHUXQJHQ�HQWVSULFKW��'DV�ZLUG�YRU�DOOHP�GDGXUFK
JHZlKUOHLVWHW�� GDVV� GHU� %HUOLQHU� 'DWHQVFKXW]EHDXI�
WUDJWH�DQ�GHU� IDFKOLFK�UHFKWOLFKHQ�XQG�RUJDQLVDWRULVFK�
WHFKQLVFKHQ�8PVHW]XQJ�LP�/DQG�%HUOLQ�YRQ�%HJLQQ�DQ
DNWLY�EHWHLOLJW�ZDU�XQG�LVW��,P�hEULJHQ�JHKW�GHU�%HUOLQHU
'DWHQVFKXW]EHDXIWUDJWH� KLQVLFKWOLFK� GHU� QHJDWLY� SUR�
JQRVWL]LHUWHQ�(UIROJVDXVVLFKWHQ�]X�8QUHFKW�GDYRQ�DXV�
GDVV� GHU� 'DWHQDEJOHLFK� YRQ� VHLQHU� UHFKWVSROLWLVFKHQ
=LHOVWHOOXQJ� KHU� LQ� HUVWHU� /LQLH� GHQ� 1DFKZHLV� �EHU
DQJHEOLFK�PDVVHQKDIWHQ� 6R]LDOKLOIHPLVVEUDXFK� I�KUHQ
VROO�� 9LHOPHKU� LVW� GDV� *HJHQWHLO� GHU� )DOO�� GHQQ� GXUFK
GLH� $XIGHFNXQJ� YRQ� (LQ]HOIlOOHQ� VROO� GHU� SDXVFKDOHQ
'LVNUHGLWLHUXQJ� GHU� HKUOLFKHQ� 0HKUKHLW� GHU� %H]LHKHU
YRQ� 6R]LDOOHLVWXQJHQ� LQ� GHU� gIIHQWOLFKNHLW� GHU� %RGHQ
HQW]RJHQ�XQG�GHU�PLVVEUlXFKOLFKHQ�,QDQVSUXFKQDKPH
YRQ� /HLVWXQJHQ� HQWJHJHQJHZLUNW� ZHUGHQ�� 'LH� ODQGHV�
UHFKWOLFKH� 'DWHQDEJOHLFKVGXUFKI�KUXQJVYHURUGQXQJ
�'DW'92��ZXUGH�DP��������������HUODVVHQ�XQG�LVW�DP
������������ LQ�.UDIW�JHWUHWHQ��*9%O��6������� ,Q�9RUEH�
UHLWXQJ�GHV�I�U�GLH�HUVWH�+lOIWH�GHV�-DKUHV������DQJH�
N�QGLJWHQ� %HULFKWV� KDW� GLH� 6HQDWVYHUZDOWXQJ� I�U� *H�
VXQGKHLW� XQG� 6R]LDOHV� GLH� %H]LUNVlPWHU� PLW� HLQHP
HQWVSUHFKHQGHQ�)RUPXODU�DXIJHIRUGHUW��GLH�(UJHEQLVVH
GHU�'DWHQDEJOHLFKVYHUIDKUHQ�GHV�,9��4XDUWDOV������]X
�EHUPLWWHOQ��'DWHQDEJOHLFKVYHUIDKUHQ�DXI�GHU�*UXQGOD�
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�D�D�2��$UW�,��*HVHW]�]XU�$XVI�KUXQJ�GHV�$V\OEHZHUEHUOHLVWXQJVJHVHW]HV
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.RQNUHW� XPJHVHW]W� ZHUGHQ� VROOHQ� LQ� %HUOLQ� DXIJUXQG
YRQ�������$EV����%6+*�'DWHQDEJOHLFKVYHUIDKUHQ�PLW
GHP�/DQGHVHLQZRKQHUDPW��GHP�.UDIWYHUNHKUVDPW��GHQ
:RKQXQJVlPWHUQ�XQG�GHU�8QWHUKDOWVYRUVFKXVVNDVVH�

JH�GHV�������$EV����%6+*�ZHUGHQ�EXQGHVZHLW�EHUHLWV
YRQ� HLQHU� 9LHO]DKO� YRQ� 7UlJHUQ� GHU� 6R]LDOKLOIH� GXUFK�
JHI�KUW�� $XFK� LQ� %HUOLQ� LVW� GHU� 'DWHQDEJOHLFK� DXV�
VFKOLH�OLFK�DXI�GHU�*UXQGODJH�GHV�JHOWHQGHQ�5HFKWV���
XQG�QLFKW�GDU�EHU�KLQDXV����YRUJHVHKHQ��'HVKDOE�ZLUG
JHJHQZlUWLJ� JHSU�IW�� RE� XQG� LQ� ZHOFKHP�8PIDQJ� GHU
'DWHQDEJOHLFK�DXFK�PLW�GHQ�)LQDQ]lPWHUQ�]XOlVVLJ�LVW�
,Q�GLHVHP�=XVDPPHQKDQJ�ZHUGHQ�DXFK�GLH�HLQVFKOl�
JLJHQ�9RUVFKULIWHQ�GHU�$EJDEHQRUGQXQJ���LQVEHVRQGH�
UH�]XP�6WHXHUJHKHLPQLV���EHDFKWHW�ZHUGHQ�

0LW�GHQ�9RUJDEHQ�GHV�������%6+*�LVW�GHU�5DVWHUKXQ�
JHU� DOOHUGLQJV� QRFK� QLFKW� JHVWLOOW�� ,PPHU� PHKU� ,GHHQ
NRPPHQ� DXI�� ZLH� PDQ� DXI� HOHNWURQLVFKH� :HLVH� GHU
DQJHEOLFKHQ�9LHO]DKO�YRQ�%HWU�JHUQ�DXI�GLH�6SXU�NRP�
PHQ� N|QQWH�� 'DEHL� VFKHXW� PDQ� DXFK� QLFKW� YRU� GHP
6WHXHUJHKHLPQLV�]XU�FN��(LQ�$EJOHLFK�GHU�6R]LDOGDWHQ
PLW� GHQ� %HUOLQHU� )LQDQ]lPWHUQ� VROO� ]XU� 5�FNPHOGXQJ
GHU�6WHXHUQXPPHUQ� I�KUHQ��KLHUDXV�NDQQ�HQWQRPPHQ
ZHUGHQ�� ZHOFKH� $UWHQ� YRQ� 6WHXHUQ� YRP� 6R]LDOKLO�
IHHPSIlQJHU� JH]DKOW� ZHUGHQ� XQG� ZHOFKHV� )LQDQ]DPW
]XVWlQGLJ� LVW� �DXI� GLH� .I]�6WHXHU� �� KLHU� EHGLHQW� PDQ
VLFK� VFKRQ� GHV� .UDIWYHUNHKUVDPWHV� ��� GLH� .|USHU�
VFKDIWVVWHXHU���VR�GUHLVW��HLQ�N|USHUVFKDIWVVWHXHUSIOLFK�
WLJHV� 8QWHUQHKPHQ� ]X� I�KUHQ�� ZLUG� ZRKO� NHLQ� 6R]LDO�
KLOIHHPSIlQJHU� VHLQ� �� XQG� GLH� +XQGHVWHXHU� ZLOO� PDQ
JUR�]�JLJ� YHU]LFKWHQ��� 'DVV� GLH� )LQDQ]EHK|UGHQ� 'D�
WHQ�DQ�6R]LDOEHK|UGHQ�QXU�GDQQ�KHUDXVJHEHQ�G�UIHQ�
ZHQQ� 7DWVDFKHQ� YRUOLHJHQ�� GLH� ]XU� $XIKHEXQJ� GHV
6R]LDOOHLVWXQJVEHVFKHLGV�I�KUHQ�N|QQHQ�������D�$EV���
$EJDEHQRUGQXQJ��� VW|UW� RIIHQVLFKWOLFK�QLHPDQGHQ� �� LP
hEULJHQ�DXFK�QLFKW�GLH�6HQDWVYHUZDOWXQJ�I�U�)LQDQ]HQ
DOV�+�WHULQ�GHV�6WHXHUJHKHLPQLVVHV���GLH�QDFK�ZLH�YRU
GLH�*HOWXQJ� GHV�'DWHQVFKXW]JHVHW]HV� I�U� GLH� 6WHXHU�
YHUZDOWXQJ� XQWHU� +LQZHLV� DXI� HEHQ� GLHVHV� 6WHXHUJH�
KHLPQLV�DEOHKQW����

*HOGNDUWH� I�U� $V\OEHZHUEHU� XQG� %�UJHUNULHJV�
IO�FKWOLQJH

gIIHQWOLFKHV�$XIVHKHQ�KDW�GDV�3URMHNW�GHV�/DQGHVDP�
WHV� I�U�*HVXQGKHLW� XQG�6R]LDOHV�HUODQJW�� GLH� LQ�%HUOLQ
OHEHQGHQ� $V\OEHZHUEHU� PLW� &KLSNDUWHQ� DXV]XVWDWWHQ�
GLH� HLQH� HOHNWURQLVFKH� *HOGE|UVH� HQWKDOWHQ� XQG� PLW
GHQHQ� GLH� $V\OEHZHUEHU� LQ� EHVWLPPWHQ� *HVFKlIWHQ
LKUHQ� WlJOLFKHQ� %HGDUI� DQ� /HEHQVPLWWHOQ�� +\JLHQHDUWL�
NHOQ�� *HEUDXFKV�� XQG� 9HUEUDXFKVJ�WHUQ� EDUJHOGORV
EH]DKOHQ� N|QQHQ�� %LV� ]XU� (LQI�KUXQJ� GLHVHU� .DUWHQ
ZXUGHQ� GHQ� $V\OEHZHUEHUQ� 6DFKOHLVWXQJHQ� JHZlKUW�
GLH� JHJHQ� GLH� $EJDEH� YRQ� :HUWJXWVFKHLQHQ� LQ� ]ZHL
GDI�U�VSH]LHOO�HLQJHULFKWHWHQ�XQG�EHVWLPPWHQ�/lGHQ�LQ
5HLQLFNHQGRUI� XQG� .UHX]EHUJ� HPSIDQJHQ� ZHUGHQ
NRQQWHQ�� 0LW� GHU� &KLSNDUWH� VROOWH� ]X� 3URMHNWEHJLQQ� LQ
PLQGHVWHQV�]ZHL�/lGHQ�SUR�%H]LUN�HLQJHNDXIW�ZHUGHQ
N|QQHQ�

'HQ� UHFKWOLFKHQ� +LQWHUJUXQG� GHV� 3URMHNWHV� ELOGHW� �� �
$V\OEHZHUEHUOHLVWXQJVJHVHW]�� ZRQDFK� $V\OEHZHUEHU
QXU�HLQHQ�$QVSUXFK�DXI�6DFKOHLVWXQJHQ�RGHU�EDUJHOG�
ORVH� /HLVWXQJHQ� KDEHQ�� (V� ZXUGH� GDKHU� HLQ� $QELHWHU
JHVXFKW�� GHU� GDV� &KLSNDUWHQSURMHNW� NRQ]LSLHUW�� GLH
GDPLW� YHUEXQGHQH� 'DWHQYHUDUEHLWXQJ� LP� $XIWUDJ� GHV
/DQGHVDPWHV�I�U�*HVXQGKHLW�XQG�6R]LDOHV�GXUFKI�KUW�
GLH� $N]HSWDQ]VWHOOHQ� DNTXLULHUW�� GLH� +lQGOHUWHUPLQDOV
LQVWDOOLHUW�VRZLH�GLH�&KLSNDUWHQODGHHLQULFKWXQJ� LP�/DQ�

'HU�6HQDW�EHJU��W�GLH� LQ�$EVSUDFKH�PLW�GHP�%HUOLQHU
'DWHQVFKXW]EHDXIWUDJWHQ�HUUHLFKWH�/|VXQJ�
'DV� 3URMHNW� GHV� /DQGHVDPWHV� I�U� *HVXQGKHLW� XQG
6R]LDOHV�HUIDVVW�QXU�GLH�LQ�%HUOLQ�OHEHQGHQ�XQG�YRQ�GHU
=HQWUDOHQ� /HLVWXQJVVWHOOH� GHV� /DQGHV� %HUOLQ� I�U� $V\O�
EHZHUEHU��LQQHQ��=/$��EHWUHXWHQ�$V\OEHZHUEHU�

��������������������������������������������
���
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GHVDPW� EHWUHLEW� XQG� LQVWDOOLHUW�� )HUQHU� VROOWH� HU� GLH
9HUUHFKQXQJHQ� PLW� GHQ� +lQGOHUQ� YRUQHKPHQ� �&OHD�
ULQJ��XQG�GLH�UHJHOPl�LJH�6FKOXVVDEUHFKQXQJ�PLW�GHP
/DQGHVDPW�GXUFKI�KUHQ��'D�GLH�(QWVFKHLGXQJ��EHU�GLH
+|KH� GHU� JHZlKUWHQ� +LOIHQ� ZHLWHU� GHP� /DQGHVDPW
REODJ� XQG� GLH� /DGHEHWUlJH� DXI� GHQ� &KLSNDUWHQ� YRQ
GHP� EHK|UGOLFKHQ� %HVFKHLG� EHVWLPPW� ZDUHQ�� ZXUGHQ
NHLQH�KRKHLWOLFKHQ�$XIJDEHQ�QDFK�DX�HQ�YHUJHEHQ��VR
GDVV� GLH� H[WHUQH� 9HUJDEH� QLFKW� JHJHQ� GDWHQVFKXW]�
UHFKWOLFKH�%HVWLPPXQJHQ�YHUVWLH��

'LH� 9HUVRUJXQJ� GHU� $V\OEHZHUEHU� ELUJW� YLHOIlOWLJH
0LVVEUDXFKVJHIDKUHQ��GHQQ�HV� LVW� LKQHQ�QLFKW�HUODXEW�
$ONRKRO� RGHU� DQGHUH� *HQXVVPLWWHO� GDYRQ� ]X� NDXIHQ
RGHU�:DUHQ�LQ�0HQJHQ�]X�NDXIHQ��GLH�GHQ�(LJHQEHGDUI
�EHUVFKUHLWHQ�� )HUQHU� LVW� LQ� %HWUDFKW� ]X� ]LHKHQ�� GDVV
]XP� %HLVSLHO� QRFK� ÄRIIHQH� 5HFKQXQJHQ³� EHL� 6FKOHS�
SHUQ� ]X� EH]DKOHQ� VLQG�� =XU� 0LVVEUDXFKVNRQWUROOH� LVW
GHU� 9HUZDOWXQJVEHK|UGH� GXUFKDXV� HUODXEW�� VLFK� HLQ
%LOG��EHU�GDV�LQGLYLGXHOOH�.DXIYHUKDOWHQ�]X�PDFKHQ��(V
ZDU� DXV� GDWHQVFKXW]UHFKWOLFKHU� 6LFKW� DOVR� GDUDXI� ]X
DFKWHQ�� GDVV� GLHVHU� VFKZHU� ZLHJHQGH� (LQJULII� LQ� GLH
LQIRUPDWLRQHOOH� 6HOEVWEHVWLPPXQJ� GHU� $V\OEHZHUEHU
GXUFK� GLH� (LQI�KUXQJ� GHV� WHFKQLVFKHQ� 6\VWHPV� QLFKW
XQYHUKlOWQLVPl�LJ�YHUHLQIDFKW�XQG�DXVJHGHKQW�ZHUGHQ
NDQQ��'DV�OHW]WOLFK�HLQJHI�KUWH�9HUIDKUHQ�HUP|JOLFKW�HV
GHP� /DQGHVDPW� I�U� *HVXQGKHLW� XQG� 6R]LDOHV� QLFKW�
IHVW]XVWHOOHQ��ZDV�HLQ�$V\OEHZHUEHU�I�U�GHQ�HLQJHVSHL�
FKHUWHQ� *HOGEHWUDJ� JHNDXIW� KDW�� (V� N|QQHQ� QXU� GLH
6XPPHQEHWUlJH� SUR� (LQNDXI� XQG� GLH� YHUEOHLEHQGHQ
/DGHEHWUlJH� �EHU� GLH� =DKOXQJVEHOHJH� I�U� GLH� &KLS�
NDUWHQ]DKOXQJ� QDFKYROO]RJHQ� ZHUGHQ�� ,QIRUPDWLRQHQ
DOVR��GLH�DQJHVLFKWV�GHU�5HFKWVODJH�GDWHQVFKXW]UHFKW�
OLFK�DN]HSWLHUW�ZHUGHQ�N|QQHQ�

(LQ� ZLFKWLJHU� $VSHNW� GHU� GDWHQVFKXW]UHFKWOLFKHQ� %H�
JOHLWXQJ�GHV�3URMHNWV�ZDUHQ�GLH�VLFKHUKHLWVWHFKQLVFKHQ
(LQULFKWXQJHQ� GHV� 9HUIDKUHQV�� LQVEHVRQGHUH� GLH� GHU
&KLSNDUWH� ]XU� 9HUKLQGHUXQJ� XQUHFKWPl�LJHU� 1XW]XQJ
XQG�YRQ�0DQLSXODWLRQHQ��(QWVSUHFKHQG�XQVHUHQ�(PS�
IHKOXQJHQ�ZHUGHQ�&KLSNDUWHQ�HLQJHVHW]W��GLH�GHQ�Ä$Q�
IRUGHUXQJHQ� ]XU� LQIRUPDWLRQVWHFKQLVFKHQ� 6LFKHUKHLW
EHL�&KLSNDUWHQ³�GHU�.RQIHUHQ]�GHU�'DWHQVFKXW]EHDXI�
WUDJWHQ� GHV� %XQGHV� XQG� GHU� /lQGHU� HQWVSUHFKHQ����
'LH� %H]DKOXQJ� DP� +lQGOHUWHUPLQDO� HUIROJW� PLW� HLQHU
SHUV|QOLFKHQ�,GHQWLILNDWLRQVQXPPHU�

*HJHQ� GLHVH� .RQ]HSWLRQ� GHV� (LQVDW]HV� HLQHU� &KLS�
NDUWH� DOV� HOHNWURQLVFKH� *HOGE|UVH� I�U� $V\OEHZHUEHU�
EHL� GHU� DOOH� YRQ� XQV� DEJHJHEHQHQ� (PSIHKOXQJHQ
XPJHVHW]W� ZXUGHQ�� JDE� HV� NHLQH� GDWHQVFKXW]UHFKWOL�
FKHQ�(LQZlQGH�PHKU��0LW�GHU�(LQI�KUXQJ�GHV�JOHLFKHQ
=DKOXQJVYHUIDKUHQV�I�U�GLH�YRQ�GHQ�EH]LUNOLFKHQ�6R]L�
DOlPWHUQ� EHWUHXWHQ� %�UJHUNULHJVIO�FKWOLQJH� ZXUGH
MHGRFK� HUQHXW� HLQ� |IIHQWOLFKH� 'HEDWWH� �EHU� GDV� &KLS�
NDUWHQSURMHNW�HQWIDFKW��LQ�GHU�GHXWOLFK�ZXUGH��GDVV�GDV
9HUIDKUHQ�SROLWLVFK�DXVJHVSURFKHQ�XPVWULWWHQ�LVW��0DQ�
FKH� %H]LUNVVWDGWUlWH� YHUZDUIHQ� DXV� SROLWLVFKHQ� XQG
KXPDQLWlUHQ�*U�QGHQ� GHQ�(LQVDW]� GHU�&KLSNDUWH� XQG
PDFKWHQ�YRQ�GHU�JHVHW]OLFKHQ�2SWLRQ�]XU�EDUJHOGORVHQ
9HUVRUJXQJ�NHLQHQ�*HEUDXFK��VRQGHUQ�EOLHEHQ�EHL�GHU
*HZlKUXQJ� GHV� DQRQ\P� XQG� IOH[LEOHU� KDQGKDEEDUHQ
%DUJHOGV��*HJHQ�HLQH� VROFKH�(QWVFKHLGXQJ� LVW� GDWHQ�
VFKXW]UHFKWOLFK�� QDW�UOLFK� DXFK� RKQH� QlKHUH� 3U�IXQJ�
QLFKWV�HLQ]XZHQGHQ�

��������������������������������������������
���

�'DV�3DSLHU�LVW�EHLP�%HUOLQHU�'DWHQVFKXW]EHDXIWUDJWHQ�HUKlOWOLFK��9HU|IIHQWOLFKXQJ�LQ�GHU�%URVFK�UH�Ä7HFKQLN�XQG�'DWHQ�
VFKXW]³�GHV�/DQGHVEHDXIWUDJWHQ�I�U�GHQ�'DWHQVFKXW]�YRQ�0HFNOHQEXUJ�9RUSRPPHUQ��6��������XQG�LP�,QWHUQHW�XQWHU
KWWS���ZZZ�GDWHQVFKXW]�EHUOLQ�GH�WR�FKLSNDUW�KWP
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$XVOlQGHUEHIUDJXQJ

(LQ�ZHLWHUHV�0DO� JLQJ� HV�ZLH� VFKRQ� |IWHU� LQ� GHU� 9HU�
JDQJHQKHLW� XP� GLH� $XVIRUVFKXQJ� YRQ� .ULHJVIO�FKWOLQ�
JHQ� DXV� -XJRVODZLHQ�� (V� ZXUGHQ� YRQ� HLQHP�%HUOLQHU
%H]LUNVDPW����)UDJHQ�JHVWHOOW��GLH��EHUZLHJHQG�NHLQHQ
=XVDPPHQKDQJ�]XU�/HLVWXQJVEHUHFKWLJXQJ�QDFK�GHP
6R]LDOJHVHW]EXFK� E]Z�� QDFK� GHP� %XQGHVVR]LDOKLOIH�
JHVHW]� RGHU� $V\OEHZHUEHUOHLVWXQJVJHVHW]� DXIZLHVHQ�
9LHOPHKU� ]LHOWHQ� VLH� DXI� $XIJDEHQ� GHU� $XVOlQGHUEH�
K|UGH�DE�

'D]X�JHK|UWHQ�)UDJHQ�IROJHQGHQ�,QKDOWV�

� :DQQ� KDEHQ� 6LH� -XJRVODZLHQ�� .URDWLHQ�� 6HUELHQ�
%RVQLHQ�YHUODVVHQ"

� :DQQ� VLQG� 6LH� LQ� GLH� %XQGHVUHSXEOLN� 'HXWVFKODQG
HLQJHUHLVW�XQG��EHU�ZHOFKH�/lQGHU"

� /HW]WHU� JHZ|KQOLFKHU� $XIHQWKDOW� LP� $XVODQG� �2UW�
/DQG�"

'LH� %H]LUNVlPWHU� VLQG� YHUSIOLFKWHW�� GLH� I�U� GLH� /HL�
VWXQJVJHZlKUXQJ� UHFKWVHUKHEOLFKHQ�8PVWlQGH� DXI]X�
NOlUHQ��YJO�������9Z9I*���8QDEKlQJLJ�GDYRQ��GDVV�GDV
EHWURIIHQH� %H]LUNVDPW� GHQ� )UDJHERJHQ� JHlQGHUW� XQG
DXI� EHVWLPPWH� )UDJHQ� EHVFKUlQNW� KDW�� LVW� GHU� 6HQDW
MHGRFK� LQ�+LQEOLFN�DXI�GLH�DP������������� LQ�.UDIW�JH�
WUHWHQH� JHVHW]OLFKH� bQGHUXQJ� GHV� �� �D� GHV� $V\OEH�
ZHUEHUOHLVWXQJVJHVHW]HV� �$V\OE/*�� GHU� $XIIDVVXQJ�
GDVV� GLH� YRP� %HUOLQHU� 'DWHQVFKXW]EHDXIWUDJWHQ� DXI�
JHI�KUWHQ� )UDJHQ� YRQ� HUKHEOLFKHU� %HGHXWXQJ� XQG
QRWZHQGLJ�VLQG�

� :DUXP�VLQG�6LH�QDFK�'HXWVFKODQG�JHNRPPHQ"

� 0XVVWHQ� 6LH� MHPDQGHQ� I�U� GLH� 5HLVH� EH]DKOHQ"
:HQQ�MD��ZHQ�XQG�ZLH�YLHO"

� :LHODQJH�EHDEVLFKWLJHQ�6LH�LQ�'HXWVFKODQG�]X�EOHL�
EHQ"

� +DEHQ�6LH�VLFK�VHLW�%�UJHUNULHJVEHJLQQ� LQ�DQGHUHQ
/lQGHUQ�DXVVHU�'HXWVFKODQG�RGHU�GHP�HKHPDOLJHQ
-XJRVODZLHQ�DXIJHKDOWHQ"��:HQQ�MD��ZR���2UW��/DQG�

(LQ�6R]LDODPW�KDW�NHLQH�%HIXJQLV��GHUDUWLJH�)UDJHQ�]X
VWHOOHQ��'HU�)UDJHERJHQ�ZXUGH�JHlQGHUW�XQG�DXI�)UD�
JHQ�EHVFKUlQNW��GLH� LQ�XQPLWWHOEDUHP�=XVDPPHQKDQJ
PLW� GHU� /HLVWXQJVJHZlKUXQJ� XQG�PLW� GHU� 3U�IXQJ� GHU
%HG�UIWLJNHLW�VWHKHQ�

'LH�YHUORUHQH�$NWH

(LQ� 3HWHQW� KDWWH� 'LHQVWDXIVLFKWVEHVFKZHUGH� ZHJHQ
GHU� HUKHEOLFK� YHU]|JHUWHQ� %HDUEHLWXQJ� VHLQHV� :LGHU�
VSUXFKV� LQ� HLQHP� 3IOHJHJHOGYRUJDQJ� HLQJHOHJW�� 1DFK
)HVWVWHOOXQJHQ� GHU� EHWURIIHQHQ� 6WHOOH� ZXUGH� VHLQ� :L�
GHUVSUXFK� PLW� GHP� 3IOHJHJHOGYRUJDQJ�� GHU� GHQ� JH�
VDPWHQ� 6FKULIWZHFKVHO� HLQVFKOLH�OLFK� lU]WOLFKHU� *XW�
DFKWHQ�HQWKLHOW��]XU�%HJXWDFKWXQJ�XQG�hEHUSU�IXQJ�DQ
GHQ� bU]WOLFKHQ� 'LHQVW� GHV� /DQGHVDPWHV� I�U� =HQWUDOH
6R]LDOH� $XIJDEHQ� ZHLWHUJHOHLWHW�� ZDU� DEHU� GRUW� QLFKW
DXIILQGEDU�� (LQ� 9HUVFKXOGHQ� GHU� 0LWDUEHLWHULQQHQ� XQG
0LWDUEHLWHU� GHU� DEVHQGHQGHQ� 6WHOOH� ZXUGH� QLFKW� IHVW�
JHVWHOOW� XQG� GLH� 'LHQVWDXIVLFKWVEHVFKZHUGH� DOV� XQEH�
JU�QGHW�]XU�FNJHZLHVHQ�

1DFK� GLHVHU� 6WHOOXQJQDKPH� EOHLEW� EHLP� %�UJHU� PLW
5HFKW� HLQ� ELWWHUHU� 1DFKJHVFKPDFN� YRQ� (QWWlXVFKXQJ
XQG�+LOIORVLJNHLW�]XU�FN��ZHLO�GLH�6WHOOXQJQDKPH�QLFKWV
HUNOlUW� XQG� GLH� 8QWHUODJHQ� GHV� 3IOHJHJHOGYRUJDQJV
QDFK�ZLH�YRU�YHUVFKZXQGHQ�EOHLEHQ��$XFK�ZLU�NRQQWHQ
QDW�UOLFK� QLFKW� GLH� EHWHLOLJWHQ� 9HUZDOWXQJHQ� GHV� /DQ�

'HU�6HQDW�EHGDXHUW�GHQ�9RUIDOO��'LH�6HQDWVYHUZDOWXQJ
I�U�*HVXQGKHLW�XQG�6R]LDOHV�KDW�GLH�LQ�)UDJH�NRPPHQ�
GHQ� |IIHQWOLFKHQ� 6WHOOHQ� PHKUIDFK�� ]XOHW]W� PLW� 5XQG�
VFKUHLEHQ� YRP� ������������ DXI� GLH� QRWZHQGLJH� %H�
DFKWXQJ� XQG� RUJDQLVDWRULVFK�WHFKQLVFKH� 6LFKHUXQJ
HLQHV� HLQZDQGIUHLHQ� 7UDQVSRUW� YRQ� 8QWHUODJHQ� PLW
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GHV�XQG�GHQ�)DFKSRVWYHUNHKU�GXUFKNlPPHQ��XP�GHP
PLW�5HFKW�HU]�UQWHQ�3HWHQWHQ�GLH�$NWH�ZLHGHU�]X�YHU�
VFKDIIHQ�� $XFK� GHU� IRUPDOH� *HVLFKWVSXQNW�� GDVV� GLH
DEVHQGHQGH� 6WHOOH� JUXQGVlW]OLFK� GLH� *HIDKU� GHU� 'D�
WHQ�EHUPLWWOXQJ�WUlJW��KLOIW�QLFKW�ZHLWHU��ZHLO�EHL�YHUORUH�
QHQ�8QWHUODJHQ�GLH�*HIDKU�HLQHV�XQHUVHW]OLFKHQ�9HUOX�
VWHV� EHVRQGHUV� VFKZHU�ZLHJHQG� LVW� XQG�%HZHLVPDWH�
ULDOLHQ�GHV�%�UJHUV�XQZLGHUUXIOLFK�YHUORUHQ�JHKHQ�N|Q�
QHQ�� =XGHP� EHVWHKW� GLH� *HIDKU�� GDVV� GLH� VHQVLEOHQ
8QWHUODJHQ�LQ�XQEHIXJWH�+lQGH�JHUDWHQ�N|QQHQ��$XFK
N|QQHQ� VLFK� HUKHEOLFKH� +DIWXQJVULVLNHQ� I�U� GLH� 9HU�
ZDOWXQJ� HUJHEHQ�� VR� GDVV� HV� GULQJHQG� DQJH]HLJW
VFKHLQW�� 7UDQVSRUWNRQWUROOHQ� E]Z�� .RQWUROOP|JOLFKNHL�
WHQ�]X�HQWZLFNHOQ��XP�GHQ�9HUEOHLE�YRQ�8QWHUODJHQ�VR
ZHLW� ZLH� P|JOLFK� QDFKSU�IHQ� ]X� N|QQHQ�� 'HU� 9HUOXVW
GHU�$NWH�GDUI�NHLQHVIDOOV�GD]X�I�KUHQ��GDVV�GHP�%�UJHU
EHUHFKWLJWH�$QVSU�FKH�YHUORUHQ�JHKHQ�

SHUVRQHQEH]RJHQHQ�'DWHQ�KLQJHZLHVHQ��(LQH�������
LJH� 6LFKHUKHLW� JHJHQ� HLQHQ� HYHQWXHOOHQ� 9HUOXVW� RGHU
,UUOlXIHU� NDQQ� GDPLW� MHGRFK� OHLGHU� QLFKW� JHZlKUOHLVWHW
ZHUGHQ�

8QWHUKDOW�I�U�GLH�6FKZLHJHUPXWWHU

*UR�HV�(UVWDXQHQ� ]HLJWH� GLH� (KHIUDX� HLQHV� I�U� VHLQH
0XWWHU� XQWHUKDOWVSIOLFKWLJHQ� (KHPDQQHV�� DOV� VLH� YRQ
LKUHP�$UEHLWJHEHU�GLH�1DFKULFKW�HUKLHOW��GDVV�GDV�6R]L�
DODPW� VLFK� QDFK� LKUHU� (LQNRPPHQVK|KH� HUNXQGLJW
KDWWH�� 'D� GLH� (KHIUDX� LP� *HJHQVDW]� ]X� LKUHP� 0DQQ
QLFKW� XQWHUKDOWVSIOLFKWLJ� LVW�� KDWWHQ� VLFK� EHLGH� HQW�
VFKORVVHQ��QXU�GLH�(LQNRPPHQVYHUKlOWQLVVH�GHV�0DQ�
QHV�GHP�6R]LDODPW�DQ]XJHEHQ��7URW]GHP�ZXUGHQ�VLH
DXIJHIRUGHUW�� LKUH� JHVDPWHQ� (LQNRPPHQVYHUKlOWQLVVH
DXI]XGHFNHQ�� DOVR� DXFK� GLHMHQLJHQ� GHU� )UDX�� 'LHVH
ZROOWH�ZLVVHQ��ZRKHU�GDV�6R]LDODPW�GLH� ,QIRUPDWLRQHQ
�EHU�VLH�EHNRPPHQ�KDWWH��XP�LKUHQ�$UEHLWJHEHU�DQ]X�
VFKUHLEHQ�

'DV� %H]LUNVDPW� KDW� EHLP� (LQZRKQHUPHOGHDPW� GHQ
)DPLOLHQVWDWXV�GHV�XQWHUKDOWVSIOLFKWLJHQ�0DQQHV�DEJH�
NOlUW�� 'DUDXIKLQ� ZXUGH� EHL� GHU� %XQGHVYHUVLFKHUXQJV�
DQVWDOW� I�U�$QJHVWHOOWH� LQ�(UIDKUXQJ�JHEUDFKW��ZHU� GHU
$UEHLWJHEHU� GHU� (KHIUDX� ZDU�� $Q� GLHVHQ� $UEHLWJHEHU
ZXUGH� GDUDXIKLQ� GDV� $XVNXQIWVHUVXFKHQ� JHULFKWHW�
=XYRU�ZDU�GHU�(KHPDQQ�GXUFK�0DKQXQJ�XQG�)ULVWVHW�
]XQJ�DXIJHIRUGHUW�ZRUGHQ��GLH�$QJDEHQ��EHU�GLH�(LQ�
NRPPHQVYHUKlOWQLVVH� VHLQHU� )UDX� QDFK]XOLHIHUQ�� 'LH
(KHOHXWH� KDWWHQ� QLFKW� UHDJLHUW�� 6RPLW� ZDUHQ� GLH� 9RU�
DXVVHW]XQJHQ�VRZRKO�GHV������6*%�;�ZLH�DXFK�GHV
������$EV����%6+*�JHJHEHQ��'DQDFK�PXVV�GLH�QLFKW�
XQWHUKDOWVSIOLFKWLJH�)UDX� LKUH�(LQNRPPHQVYHUKlOWQLVVH
DQJHEHQ��6LH� LVW� ]ZDU� QLFKW� XQWHUKDOWVSIOLFKWLJ�� MHGRFK
XQWHUOLHJHQ� DXIJUXQG� LKUHU� HLJHQHQ� (LQNRPPHQVYHU�
KlOWQLVVH� GLHMHQLJHQ� GHV� XQWHUKDOWVSIOLFKWLJHQ� 0DQQHV
HLQHU�EHVRQGHUHQ�%HZHUWXQJ�

'HU� 6HQDW� VWLPPW� PLW� GHU� $XIIDVVXQJ� GHV� %HUOLQHU
'DWHQVFKXW]EHDXIWUDJWHQ��EHUHLQ�

'DWHQVFKXW]�XQG�%HIDQJHQKHLW

(LQH� 3HWHQWLQ� KDWWH� :RKQJHOG� EHDQWUDJW�� 6LH� ZXUGH
ZHQLJ� VSlWHU� YRP� :RKQJHOGDPW� DXIJHIRUGHUW�� LKUHQ
OHW]WHQ� .RQWRDXV]XJ� PLW� HLQHP� EHVWLPPWHQ� hEHUZHL�
VXQJVEHOHJ� HLQ]XUHLFKHQ�� 8QWHU]HLFKQHW� ZDU� GDV
6FKUHLEHQ�GHV�:RKQJHOGDPWHV�YRQ�HLQHU�3HUVRQ��GLH
HEHQIDOOV� %HZRKQHULQ� GHV� +DXVHV� ZDU�� LQ� GHP� GLH
3HWHQWLQ� ZRKQWH�� $XI� GLHVH� 7DWVDFKH� KLQJHZLHVHQ�
]HLJWH�GHU�/HLWHU�GHV�:RKQJHOGDPWHV�NHLQ�9HUVWlQGQLV
I�U� GHQ� (LQZDQG� XQG� EHOLH�� GLH� %HDUEHLWXQJ� EHL� GHU
1DFKEDULQ�
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'LHVHU�)DOO�ZLUIW� GLH�)UDJH�DXI�� LQ�ZHOFKHP�9HUKlOWQLV
GHU� 'DWHQVFKXW]� ]X� GHQ� YHUIDKUHQVUHFKWOLFKHQ� 9RU�
VFKULIWHQ� ]XU� %HIDQJHQKHLW� VWHKW� ��� ��� 9HUZDOWXQJV�
YHUIDKUHQVJHVHW]��� /LHJW� HLQ� *UXQG� YRU�� GHU� JHHLJQHW
LVW�� 0LVVWUDXHQ� JHJHQ� HLQH� XQSDUWHLLVFKH� $PWVDXV�
�EXQJ� GXUFK� HLQH�'LHQVWNUDIW� ]X� UHFKWIHUWLJHQ�� VR� KDW
GLHVH� VLFK� ÄGHU� 0LWZLUNXQJ� ]X� HQWKDOWHQ³�� G�K�� VLH� LVW
DXFK� YRQ� GHU� .HQQWQLV� HQWVSUHFKHQGHU� 9RUJlQJH
DXV]XVFKOLH�HQ��2E�GDV�EOR�H�0LWEHZRKQHQ�GHV�JOHL�
FKHQ� +DXVHV� VFKRQ� JHQXJ� *UXQG� DEJLEW�� YRQ� GHU
%HIDQJHQKHLW�HLQHV�0LWDUEHLWHUV�DXV]XJHKHQ�� LVW�DOOHU�
GLQJV� IUDJOLFK�� (U� N|QQWH� EHLVSLHOVZHLVH� ]X� EHMDKHQ
VHLQ�� ZHQQ� SHUV|QOLFKH� 9HUIOHFKWXQJHQ� LQ� GHP� +DXV
JHJHEHQ�VLQG��+DQGHOW�HV�VLFK�MHGRFK�XP�JUR�H�:RK�
QHLQKHLWHQ�� ZR� VR� YLHOH� 0HQVFKHQ� ZRKQHQ�� GDVV� VLH
HLQDQGHU�NDXP�NHQQHQ��VR�NDQQ�GDV�EOR�H�0LWEHZRK�
QHQ�NDXP�DOV�%HIDQJHQKHLWVJUXQG�DQJHVHKHQ�ZHUGHQ�

:HQQ�HV�GLH�9HUKlOWQLVVH�]XODVVHQ��VROOWH�DOOHUGLQJV�LQ
GHUDUWLJHQ� )lOOHQ� JOHLFKZRKO� QDFK� HLQHU� /|VXQJ� JH�
VXFKW�ZHUGHQ�� GLH� HLQH�(LQVLFKWQDKPH� LQ� GLH�8QWHUOD�
JHQ� GHU� 1DFKEDULQ� YHUPHLGHW�� =XPLQGHVW� VLQG� QDFK
�����D�6*%�;�GLH�0D�QDKPHQ�]X�WUHIIHQ��GLH�HUIRUGHU�
OLFK� VLQG�� XP� GLH� $XVI�KUXQJ� GHU� 9RUVFKULIWHQ� GHV
6R]LDOJHVHW]EXFKV� ]X� JHZlKUOHLVWHQ�� =X� GHUDUWLJHQ
0D�QDKPHQ� Z�UGH� LQ� GHP� KLHU� JHVFKLOGHUWHQ� )DOO
JHK|UHQ��GDVV�GLH�EHWUHIIHQGH�0LWDUEHLWHULQ�EHVRQGHUV
DXI� GLH� (LQKDOWXQJ� GHU� GDWHQVFKXW]�UHFKWOLFKHQ� 9HU�
SIOLFKWXQJHQ�KLQJHZLHVHQ�XQG�EHOHKUW�ZLUG�

'D� HLQ� HQJHU� =XVDPPHQKDQJ� ]ZLVFKHQ� 'DWHQVFKXW]
XQG�GHU�%HVRUJQLV�GHU�%HIDQJHQKHLW�YRQ�GHU�]XVWlQGL�
JHQ�6WHOOH�QLFKW�JHVHKHQ�ZLUG��KlOW�VLH�HLQHQ�EHVRQGH�
UHQ� +LQZHLV� DXI� GDWHQVFKXW]UHFKWOLFKH� 9RUVFKULIWHQ� LQ
EHVWLPPWHQ�(LQ]HOIlOOHQ�I�U�SUREOHPDWLVFK��6R]LDOGDWHQ
VLQG� SHUPDQHQW� ]X� VFK�W]HQ�� 'LH� EHWUHIIHQGHQ�5HJH�
OXQJHQ������� II�6*%�;�JHOWHQ� I�U� DOOH�%�UJHU� XQG� I�U
DOOH�%HGLHQVWHWHQ�LQ�JOHLFKHU�:HLVH��+LHUEHL�NRPPW�HV
QLFKW� GDUDXI� DQ�� RE� ]ZLVFKHQ�GHP�]XVWlQGLJHQ�0LWDU�
EHLWHU� XQG� GHP� EHWUHIIHQGHQ� %�UJHU� HLQH� ZLH� DXFK
LPPHU�JHDUWHWH�%H]LHKXQJ�EHVWHKW�

'XUFK�GLH�5HJHOXQJHQ��EHU�GLH�%HVRUJQLV�GHU�%HIDQ�
JHQKHLW� ��� ��� 6*%� ;�� � VROO� HLQH� XQSDUWHLLVFKH� $PWV�
DXV�EXQJ� VLFKHUJHVWHOOW� ZHUGHQ�� )�U� GLH� $QZHQGXQJ
GHU�5HJHOXQJ�PXVV�DEHU�HLQ�EHVWLPPWHU�*UXQG�YRUOLH�
JHQ��GHU�GHQ�9HUGDFKW�GHU�%HIDQJHQKHLW�UHFKWIHUWLJW��,Q
GLHVHQ�)lOOHQ�ZLUG�GDQQ�GHP�EHWUHIIHQGHQ�%HGLHQVWH�
WHQ� GLH� 0LWZLUNXQJ� EHL� GHU� (QWVFKHLGXQJVILQGXQJ� XQ�
WHUVDJW�� =LHOVHW]XQJ� LVW� KLHUEHL� DEHU� QXU�� HLQH� P|JOL�
FKHUZHLVH� ]X� EHI�UFKWHQGH� SDUWHLLVFKH� (QWVFKHLGXQJ
]X� YHUKLQGHUQ�� QLFKW� DEHU� GHQ� 0LWDUEHLWHU� YRQ� GHU
.HQQWQLVQDKPH�GHU�9RUJlQJH�DXV]XVFKOLH�HQ�

'D� GDWHQVFKXW]UHFKWOLFKH� 9RUVFKULIWHQ� LPPHU� HLQ]X�
KDOWHQ� VLQG��ZLUG� HLQH� ]XVlW]OLFKH� JHVRQGHUWH� (UPDK�
QXQJ�]XU�(LQKDOWXQJ�GHU�'LHQVWYRUVFKULIW�LQ�(LQ]HOIlOOHQ
I�U� HQWEHKUOLFK� JHKDOWHQ�� ]XPDO� GLH� 'HILQLWLRQ� VROFKHU
)lOOH�VFKZLHULJ�LVW�

bKQOLFK�ODJ�GHU�)DOO�EHL�HLQHU�0LWDUEHLWHULQ�GHU�6HQDWV�
YHUZDOWXQJ�I�U�:LUWVFKDIW�XQG�%HWULHEH��GLH�HLQHQ�)HVW�
VWHOOXQJVDQWUDJ�]XU�6FKZHUEHKLQGHUXQJ�EHLP�/DQGHV�
DPW� I�U� *HVXQGKHLW� XQG� 6R]LDOHV� JHVWHOOW� KDWWH� XQG
SO|W]OLFK�GDYRQ�XQWHUULFKWHW�ZXUGH�� GDVV�%HZLOOLJXQJV�
EHVFKHLGH� XQG� VRQVWLJHU� 6FKULIWYHUNHKU� GHV� /DQGHV�
DPWHV� I�U�*HVXQGKHLW� XQG�6R]LDOHV� YRQ�0LWDUEHLWHULQ�
QHQ�GHU�6HQDWVYHUZDOWXQJ� I�U�:LUWVFKDIW�XQG�%HWULHEH
JHVFKULHEHQ� ZHUGHQ� VROOWHQ�� XP� 6SLW]HQODVWHQ� EHLP
/DQGHVDPW�DE]XEDXHQ�

,Q�GLHVHP�)DOO�YHUELHWHW�GDV�6R]LDOJHKHLPQLVVHV�XQDE�
KlQJLJ�YRQ�GHP�=XIDOO��GDVV�GLH�$QWUDJVWHOOHULQ� MXVW� LQ
GHU� 'LHQVWVWHOOH� EHVFKlIWLJW� ZDU�� GLH� GLH� $XIJDEHQ
�EHUQDKP��VR�YRU]XJHKHQ��'LH�3UD[LV�ZXUGH�JHlQGHUW�

'HU�6HQDW�EHJU��W�GLH� LQ�$EVSUDFKH�PLW�GHP�%HUOLQHU
'DWHQVFKXW]EHDXIWUDJWHQ�HUUHLFKWH�/|VXQJ�

6FKZDU]DUEHLW�XQG�LKUH�'DWHQVSXUHQ

%HNDQQWOLFK�VFKDIIW�GLH�NDXP��EHUVFKDXEDUH�'LPHQVL�
RQ� GHU� 6FKZDU]DUEHLW� HUKHEOLFKH� 3UREOHPH�� 'LH� ]X�
QHKPHQGH� 9HUVFKlUIXQJ� GHU� .RQWUROOHQ� KLQWHUOlVVW
DXFK�'DWHQVSXUHQ�LP�%HUOLQHU�9HUZDOWXQJVJHWULHEH��,P
,QWHUHVVH� HLQHU� HIIL]LHQWHQ� 1DFKSU�IXQJ� PHOGHQ� GLH
3ROL]HLEHK|UGHQ�� GLH� EHL� LKUHQ�.RQWUROOHQ� DXI�%DXVWHO�
OHQ�6FKZDU]DUEHLWHU�YRUJHIXQGHQ�KDEHQ��GHUHQ�1DPHQ
DQ� HLQH� Ä9HUELQGXQJVVWHOOH³�� GDPLW� YRQ� GRUW� DXV� GLH
]XVWlQGLJH� EH]LUNOLFKH� 6R]LDOYHUZDOWXQJ� HUPLWWHOW� ZHU�
GHQ� NDQQ�� 'LHVH� $PWVKLOIH� LVW� GDWHQVFKXW]UHFKWOLFK
XQEHGHQNOLFK�� GD� VLH� ]X� HLQHU� K|KHUHQ� (IIL]LHQ]� XQG
*HQDXLJNHLW� EHL� GHU�:HLWHUOHLWXQJ� GHU� SHUVRQHQEH]R�
JHQHQ�'DWHQVlW]H�I�KUW��'LH�]XVWlQGLJHQ�/HLVWXQJVWUl�
JHU�N|QQHQ�GDQQ�GLH�HUIRUGHUOLFKHQ�ZHLWHUHQ�0D�QDK�
PHQ�� ZLH� ]�� %�� 5HJUHVVDQVSU�FKH�� /HLVWXQJVVWRSS�
6WUDIDQ]HLJH�� SU�IHQ� XQG� QDFK� HLJHQHP� UHFKWOLFKHP
(UPHVVHQ�GXUFKVHW]HQ�

'HU�6HQDW�EHJU��W�GLH� LQ�$EVSUDFKH�PLW�GHP�%HUOLQHU
'DWHQVFKXW]EHDXIWUDJWHQ�HUUHLFKWH�/|VXQJ�
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'LH� ]XVWlQGLJH� 6HQDWVYHUZDOWXQJ� EHQ|WLJW� MHGRFK
5�FNPHOGXQJHQ� �EHU� GLH� (IIL]LHQ]� GHU� HUJULIIHQHQ
0D�QDKPHQ��XP�GLH�.RQWUROODUEHLW�ULFKWLJ�EHZHUWHQ�]X
N|QQHQ��(V�OLHJW�DXFK�LP�GDWHQVFKXW]UHFKWOLFKHQ�,QWHU�
HVVH��GDVV�GLH�ZHLW�UHLFKHQGHQ�.RQWUROOEHIXJQLVVH��GLH
MD� PLW� HUKHEOLFKHQ� (LQJULIIHQ� LQ� GDV� *UXQGUHFKW� DXI
LQIRUPDWLRQHOOH� 6HOEVWEHVWLPPXQJ� YHUEXQGHQ� VLQG�
HLQHU� VWlQGLJHQ� (UIROJVNRQWUROOH� XQWHU]RJHQ� ZHUGHQ�
XP�GLH�)RUWGDXHU�GHU�=XOlVVLJNHLW�XQG�(IIL]LHQ]�GLHVHU
0D�QDKPHQ� EHOHJHQ� ]X� N|QQHQ�� 'LH� 9HUELQGXQJV�
VWHOOH� KDWWH� KLHU]X� )RUPXODUH� HQWZLFNHOW�� PLW� GHQHQ
XQWHU� $QJDEH� GHV� 1DPHQV� GHV� 9HUGlFKWLJWHQ� GLH
9HUELQGXQJVVWHOOH� LQIRUPLHUW� ZHUGHQ� VROOWH�� ZHOFKH
0D�QDKPHQ� PLW� ZHOFKHU� (UIROJVDXVVLFKW� HUJULIIHQ
ZXUGHQ�

'D� GLH� 9HUELQGXQJVVWHOOH� LKUHUVHLWV� MHGRFK� VROFKH
0D�QDKPHQ�ZHGHU�EHZHUWHQ�QRFK�EHHLQIOXVVHQ�VROOWH�
ZDU� GLH�hEHUPLWWOXQJ� GHU�1DPHQ� YRQ�%HWURIIHQHQ� DXI
GHP�0HOGHU�FNZHJ�YRQ�GHQ�6R]LDOlPWHUQ�DQ�GLH�9HU�
ELQGXQJVVWHOOH�QLFKW�HUIRUGHUOLFK�XQG�GDKHU�XQ]XOlVVLJ�
(V� LVW� NXU]IULVWLJ� PLW� GHU� 9HUELQGXQJVVWHOOH� XQG� GHU
EHWHLOLJWHQ� 6HQDWVYHUZDOWXQJ� I�U� 6R]LDOHV� HLQ� 9HUIDK�
UHQ� XQWHU� XQVHUHU� 0LWZLUNXQJ� HQWZLFNHOW� ZRUGHQ�� EHL
GHP�GLH�$QRQ\PLWlW�GHU�EHWURIIHQHQ�3HUVRQHQ�EHL�GHP
0HOGHU�FNZHJ� JHZlKUOHLVWHW� ZXUGH� XQG� JOHLFK]HLWLJ
HLQH� (IIL]LHQ]NRQWUROOH� GXUFK� GLH� 9HUELQGXQJVVWHOOH
GXUFKJHI�KUW�ZHUGHQ�NDQQ�

(LQH�*HVFKLFKWH��GLH�GDV�/HEHQ�VFKULHE

(LQH�JUR�H�/LHEH�DXI�GHU�)OXFKW� LP�-DQXDU�������EHU
GLH� 2VWVHH� ]ZLVFKHQ� HLQHU� MXQJHQ� )UDX� XQG� HLQHP
6ROGDWHQ��'DV�/HEHQ�HU]ZLQJW�GLH�7UHQQXQJ��'LH�MXQJH
)UDX�KHLUDWHW�HLQHQ�DQGHUHQ�0DQQ��6HKU�EDOG�EHNRPPW
VLH�HLQHQ�6RKQ��'LHVHP�EHULFKWHW�VLH�DXI�GHP�6WHUEH�
EHWW� LP� -DKUH� ����� YRQ� LKUHU� /LHEH� XQG� JHVWHKW� GHP
6RKQ�]XP�HUVWHQ�0DO��GDVV�QLFKW�GHU�JHKHLUDWHWH�0DQQ
VHLQ� 9DWHU� LVW�� VRQGHUQ� MHQHU�� GHQ� VLH� DXI� GHU� )OXFKW
NHQQHQ� JHOHUQW� KDWWH�� 6LH� KLQWHUOlVVW� GHVVHQ� )RWR�PLW
HLQHU�KDQGVFKULIWOLFKHQ�6LJQLHUXQJ�XQG�GHVVHQ�1DPHQ
VRZLH� $QKDOWVSXQNWHQ� �EHU� GHQ� ]XVWlQGLJHQ� 7UXS�
SHQWHLO��GHP�HU�DOV�6ROGDW�DQJHK|UWH�

hEHU�GLH�'HXWVFKH�'LHQVWVWHOOH��:$6W��I�U�GLH�%HQDFK�
ULFKWLJXQJ� GHU� QlFKVWHQ� $QJHK|ULJHQ� YRQ� *HIDOOHQHQ
GHU� HKHPDOLJHQ�'HXWVFKHQ�:HKUPDFKW� YHUVXFKWH� GHU
6RKQ�GLH�$QVFKULIW�XQG�,GHQWLWlW�GHV�YHUPXWHWHQ�9DWHUV
]X� NOlUHQ�� 'LH� :$6W� HUPLWWHOW� WDWVlFKOLFK� HLQHQ� QRFK
OHEHQGHQ�0DQQ�� DXI� GHQ� GLHVH� $QJDEHQ� SDVVHQ� XQG
IUDJW� EHL� LKP�DQ�� RE�HU� HLQYHUVWDQGHQ� VHL�� GDVV� VHLQH
$QVFKULIW�KHUDXVJHJHEHQ�ZHUGH��'LHVHU�OHKQW�DE�

'LH�:$6W� LVW�EHUHFKWLJW��SHUVRQHQEH]RJHQH�'DWHQ�DQ
3ULYDWSHUVRQHQ� DXFK� RKQH� (LQZLOOLJXQJ� KHUDXV]XJH�
EHQ��ZHQQ� ÄGDV� ,QWHUHVVH�DQ�GHU�$XINOlUXQJ�GHV�(LQ�
]HOVFKLFNVDOV�GLH�VFKXW]Z�UGLJHQ�%HODQJH�GHV�%HWURI�
IHQHQ�HUKHEOLFK��EHUVWHLJW³������:$6W�9HURUGQXQJ�����
(QWJHJHQ� LKUHU� %H]HLFKQXQJ� KDW� GLH�:$6W� DXFK� $XI�
JDEHQ�KLQVLFKWOLFK�OHEHQGHU�3HUVRQHQ�]X�HUI�OOHQ��VR�]�
%�� I�U� 'LHQVW]HLWHQQDFKZHLVH�� (UEUHFKWVDQJHOHJHQ�
KHLWHQ� RGHU��ZLH� KLHU��9DWHUVFKDIWVIHVWVWHOOXQJVYHUIDK�
UHQ������=LII�����:$6W*��

��������������������������������������������
���

�'LH�9HURUGQXQJ��EHU�GLH�9HUDUEHLWXQJ�SHUVRQHQEH]RJHQHU�'DWHQ�EHL�GHU�'HXWVFKHQ�'LHQVWVWHOOH�I�U�GLH�%HQDFKULFKWLJXQJ
GHU�QlFKVWHQ�$QJHK|ULJHQ�YRQ�*HIDOOHQHQ�GHU�HKHPDOLJHQ�'HXWVFKHQ�:HKUPDFKW�Y������0lU]�������*9%O��6�������LVW�HUODV�
VHQ�DXIJUXQG�GHV�*HVHW]HV��EHU�GLH�9HUDUEHLWXQJ�YRQ�SHUVRQHQEH]RJHQHQ�'DWHQ�EHL�GHU�:$6W�Y������-DQXDU�������*9%O��6�
�������
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(V�LVW�DQHUNDQQW��GDVV�GDV�5HFKW�GHV�0HQVFKHQ��VHLQH
$EVWDPPXQJ� ]X� HUIDKUHQ�� HLQ�*UXQGUHFKW� LVW����� 'HP
,QWHUHVVH�GHV�6RKQHV�� VHLQHQ�9DWHU� DXVILQGLJ� ]X�PD�
FKHQ�� LVW� GDKHU� KRKH� %HGHXWXQJ� EHL]XPHVVHQ�� :LU
KDEHQ� GHU� 'HXWVFKHQ� 'LHQVWVWHOOH� HPSIRKOHQ�� GHQ
YHUPHLQWOLFKHQ�9DWHU� �EHU� GLH�5HFKWVODJH� LQ�.HQQWQLV
]X� VHW]HQ�� XP� LKQ� �EHU� HWZDLJH� ZHLWHUH� 6FKULWWH� GHU
:$6W� YRUDE� ]X� LQIRUPLHUHQ�� ,QVEHVRQGHUH� HPSIDKOHQ
ZLU�GDUDXI�KLQ]XZHLVHQ��GDVV�GLH�'HXWVFKH�'LHQVWVWHOOH
EHIXJW�LVW��GLH�$GUHVVH�DQ�GHQ�YHUPHLQWOLFKHQ�6RKQ�]X
RIIHQEDUHQ�� ZHQQ� QLFKW� �EHUZLHJHQGH� VFKXW]Z�UGLJH
%HODQJH� YRQ� LKP� DOV� YHUPHLQWOLFKHP� 9DWHU� JHOWHQG
JHPDFKW�ZHUGHQ��:LU�PHLQHQ��GDVV�HLQH�VROFKH� ,QWHU�
HVVHQODJH� HLQHU� JHQDXHQ� 3U�IXQJ� EHGDUI�� GDVV� DEHU
OHW]WOLFK�GDV��EHUZLHJHQGH�,QWHUHVVH�GHV�6RKQHV�QDFK
.HQQWQLV� VHLQHU� ZDKUHQ� $EVWDPPXQJ� QXU� VFKZHU
GXUFK�K|KHUUDQJLJH�VFKXW]Z�UGLJH�%HODQJH�GHV�9DWHUV
�EHUWURIIHQ�ZHUGHQ�NDQQ��$XI�GLHVH�:HLVH�LVW�HV�GDQQ
JHOXQJHQ��GDVV�9DWHU�XQG�6RKQ�VLFK�EHJHJQHQ�NRQQ�
WHQ�

'HU�6HQDW�EHJU��W�GLH� LQ�$EVSUDFKH�PLW�GHP�%HUOLQHU
'DWHQVFKXW]EHDXIWUDJWHQ� NXU]IULVWLJ� GXUFK� GLH� 'HXW�
VFKH� 'LHQVWVWHOOH� I�U� GLH� %HQDFKULFKWLJXQJ� GHU� QlFK�
VWHQ� $QJHK|ULJHQ� YRQ� *HIDOOHQHQ� GHU� HKHPDOLJHQ
GHXWVFKHQ�:HKUPDFKW��:$6W��HUUHLFKWH�/|VXQJ�

����� %DXHQ��:RKQHQ�XQG�8PZHOW

1HXH� 9HURUGQXQJ� ]XU� 'XUFKI�KUXQJ� GHV� %DXJH�
VHW]EXFKHV��'92�%DX�*%�

'LH�QHXH�'92�%DX*%���� HQWKlOW�5HJHOXQJHQ� ]XU�%R�
GHQRUGQXQJ� �8POHJXQJ��� :HUWHUPLWWOXQJ� �*XWDFKWHU�
DXVVFKXVV�I�U�*UXQGVW�FNVZHUWH�LQ�%HUOLQ��XQG�(QWHLJ�
QXQJ� �(QWHLJQXQJVEHK|UGH��� 'LH� 1HXIDVVXQJ� ZDU
GULQJHQG�HUIRUGHUOLFK��XP�GLH�%HVWLPPXQJHQ�GHU�DNWX�
HOOHQ� (QWZLFNOXQJ� �� LQVEHVRQGHUH� LP� $EVFKQLWW� :HU�
WHUPLWWOXQJ���DQ]XJOHLFKHQ��*UXQGODJH� I�U�GLH�7lWLJNHLW
GHV� *XWDFKWHUDXVVFKXVVHV� I�U� *UXQGVW�FNVZHUWH� LQ
%HUOLQ�XQG�VHLQHU�EHL�GHU�6HQDWVYHUZDOWXQJ�I�U�%DXHQ�
:RKQHQ�XQG�9HUNHKU�HLQJHULFKWHWHQ�*HVFKlIWVVWHOOH�LVW
GLH� .DXISUHLVVDPPOXQJ�� 'LHVH� HQWKlOW� GLH� ZHVHQWOL�
FKHQ� 'DWHQ� DXV� GHQ� �EHUVDQGWHQ� *UXQGVW�FNVNDXI�
YHUWUlJHQ� �YJO�� �� ���� %DXJHVHW]EXFK� �%DX*%���� 'LH
(LQI�KUXQJ�HLQHV�QHXDUWLJHQ�'9�6\VWHPV�]XU�)�KUXQJ
HLQHU� DXWRPDWLVLHUWHQ� .DXISUHLVVDPPOXQJ� �$.6�� ZDU
GHU�$QODVV��GLH�5HJHOXQJHQ�]XU�.DXISUHLVVDPPOXQJ�LQ
GHU�'92�%DX*%�GHQ�GDWHQVFKXW]UHFKWOLFKHQ�(UIRUGHU�
QLVVHQ�DQ]XSDVVHQ��'LHV�HUIROJWH� LQ�$EVWLPPXQJ�]ZL�
VFKHQ� GHU� 6HQDWVYHUZDOWXQJ� I�U� %DXHQ��:RKQHQ� XQG
9HUNHKU�XQG�XQV��:LU�NRQQWHQ�EHUHLWV� LQ�HLQHP�IU�KHQ
(QWZXUIVVWDGLXP� GHU� 9HURUGQXQJ� XQVHUH� (PSIHKOXQ�
JHQ�HLQEULQJHQ��GLH�DXFK�LP�:HVHQWOLFKHQ�EHU�FNVLFK�
WLJW�ZXUGHQ�

1DFK� GHU� QHXHQ� )DVVXQJ� ZHUGHQ�$XVN�QIWH� DXV� GHU
.DXISUHLVVDPPOXQJ� ��� ��� '92�%DX*%�� QXU� QRFK� LQ
)RUP� DQRQ\PLVLHUWHU� 'DWHQ� HUWHLOW�� ZHQQ� HLQ� EHUHFK�
WLJWHV� ,QWHUHVVH� YRUOLHJW�� 'DU�EHU� KLQDXV� N|QQHQ� EH�
VWLPPWH� %HUXIVJUXSSHQ� �]�� %�� |IIHQWOLFK� EHVWHOOWH� 9HU�
PHVVXQJVLQJHQLHXUH�� DXI� DQRQ\PLVLHUWH� 'DWHQ� GHU
.DXISUHLVVDPPOXQJ� ]XJUHLIHQ��'LH�'DWHQ� VLQG� DQRQ\�
PLVLHUW��ZHQQ�VLH�QLFKW�DXI�EHVWLPPEDUH�3HUVRQHQ�XQG
*UXQGVW�FNH�EH]RJHQ�ZHUGHQ�N|QQHQ��'LH�$QRQ\PLWlW
GHU�'DWHQ� LVW� SURJUDPPWHFKQLVFK�XQG�RUJDQLVDWRULVFK
]X�JHZlKUOHLVWHQ��'LH�DXI�EHVWLPPEDUH�3HUVRQHQ�XQG
*UXQGVW�FNH� EH]LHKEDUHQ� 'DWHQ� LQ� GHU� .DXISUHLV�
VDPPOXQJ� VLQG� JHVSHUUW�� =XJULIIH� DXI� GLH� .DXISUHLV�

��������������������������������������������
���

�%HVFKOXVV�Y�������������%Y5���������%YHUI*(��������������
���
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VDPPOXQJ�VLQG�]XU�'DWHQVFKXW]NRQWUROOH�DXWRPDWLVLHUW
]X�SURWRNROOLHUHQ� ������$EV����'92�%DX*%���'LH�SUR�
WRNROOLHUWHQ�'DWHQ�G�UIHQ�QXU�]X�GLHVHP�=ZHFN�JHQXW]W
ZHUGHQ�XQG�VLQG�QDFK�]ZHL�-DKUHQ�]X�YHUQLFKWHQ�

'DPLW� ZXUGH� GHQ� %HG�UIQLVVHQ� QDFK� PHKU� 7UDQVSD�
UHQ]� DP� *UXQGVW�FNVPDUNW� XQG� HLQHP� NXQGHQRULHQ�
WLHUWHQ� ,QIRUPDWLRQVDQJHERW� GHV� *XWDFKWHUDXVVFKXV�
VHV� ±� XQWHU� %HDFKWXQJ� GHU� GDWHQVFKXW]UHFKWOLFKHQ
%HODQJH� ��5HFKQXQJ�JHWUDJHQ�� ,QZLHZHLW� GLHVHU� ,QWHU�
HVVHQDXVJOHLFK� DXFK� EHL� GHP� JHSODQWHQ�� ZHLWHUI�K�
UHQGHQ� 3URMHNW�� 'DWHQ� GHV� *XWDFKWHUDXVVFKXVVHV� LP
,QWHUQHW� ]X� YHU|IIHQWOLFKHQ� �*$$�2QOLQH���P|JOLFK� LVW�
EOHLEW�DE]XZDUWHQ�

'DV� 3URMHNW� Ä'DWHQ� GHV� *XWDFKWHUDXVVFKXVVHV� LP
,QWHUQHW��*$$�2QOLQH�³�ZLUG�YRQ�GHU�6HQDWVYHUZDOWXQJ
I�U� %DXHQ�� :RKQHQ� XQG� 9HUNHKU� LQ� $EVWLPPXQJ� PLW
GHP�%HUOLQHU�'DWHQVFKXW]EHDXIWUDJWHQ�GXUFKJHI�KUW�

9HU|IIHQWOLFKXQJ�YRQ�0LWJOLHGHUGDWHQ�LP�+DQGEXFK
GHU�$UFKLWHNWHQNDPPHU�%HUOLQ

'LH� $UFKLWHNWHQNDPPHU� JLEW� LP� $EVWDQG� YRQ� HLQ� ELV
]ZHL�-DKUHQ�HLQ�Ä+DQGEXFK�$UFKLWHNWHQNDPPHU�%HUOLQ³
KHUDXV��'DULQ�ZHUGHQ�GLHMHQLJHQ�0LWJOLHGHU�GHU�$UFKL�
WHNWHQNDPPHU� JHWUHQQW� QDFK� )DFKEHUHLFK� XQG� 7lWLJ�
NHLWVDUW� YHU]HLFKQHW�� GLH� ]XYRU� DXI� HLQHP� (UKHEXQJV�
ERJHQ�GLH�(UODXEQLV�]XU�9HU|IIHQWOLFKXQJ�HUWHLOW�KDEHQ�
9RQ� HLQHP� $UFKLWHNWHQ�9HUEDQG� ZXUGH� GHU� 9RUVWDQG
DXIJHIRUGHUW��]XN�QIWLJ�DOOH�0LWJOLHGHU�LP�+DQGEXFK�]X
YHU]HLFKQHQ� �� XQDEKlQJLJ� GDYRQ�� RE� GLH� %HWURIIHQHQ
HLQHU� 9HU|IIHQWOLFKXQJ� ZLGHUVSURFKHQ� KDEHQ� RGHU
QLFKW�

'LH�9HU|IIHQWOLFKXQJ�GHU�0LWJOLHGHUGDWHQ�LP�+DQGEXFK
LVW�HLQH�hEHUPLWWOXQJ�DQ�HLQH�XQ�EHUVFKDXEDUH�$Q]DKO
YRQ�'ULWWHQ�� 1DFK� �� ��� %OQ'6*� LVW� GDV� QXU� ]XOlVVLJ�
ZHQQ� HLQH�5HFKWVYRUVFKULIW� GLHV� HUODXEW� RGHU� GHU� %H�
WURIIHQH�GDULQ�HLQJHZLOOLJW�KDW��1DFK������$EV����6DW]��
%HUOLQHU� $UFKLWHNWHQ�� XQG� %DXNDPPHUJHVHW]� GDUI� GLH
$UFKLWHNWHQNDPPHU�'DWHQ�QXU�LQVRZHLW�YHU|IIHQWOLFKHQ�
DOV�GLHVH�'DWHQ�DXFK�DXV�DQGHUHQ�4XHOOHQ�DOOJHPHLQ
]XJlQJOLFK�VLQG��'LHV�WULIIW�XQWHU�8PVWlQGHQ�DXI�$QJD�
EHQ� ]XP�1DPHQ�� ]XU� $QVFKULIW� XQG� ]X� 7HOHIRQ�� E]Z�
7HOHID[QXPPHUQ�]X��GLH�X�D��DXV�GHQ�7HOHIRQYHU]HLFK�
QLVVHQ�GHU�7HOHNRP�]X�HQWQHKPHQ�VLQG��'DU�EHU�KLQ�
DXV�ZHUGHQ� LP� Ä+DQGEXFK�$UFKLWHNWHQNDPPHU�%HUOLQ³
MHGRFK�DXFK�$QJDEHQ�]XP�)DFKEHUHLFK�XQG�]XU�7lWLJ�
NHLWVDUW�GHU�EHWURIIHQHQ�0LWJOLHGHU�YHU|IIHQWOLFKW��'LHVH
$QJDEHQ� VLQG� QLFKW� DXV� DQGHUHQ� DOOJHPHLQ� ]XJlQJOL�
FKHQ�4XHOOHQ�]X�HQWQHKPHQ�

'LH�9HU|IIHQWOLFKXQJ�GHU�'DWHQ�XQG�$QJDEHQ�]XU�3HU�
VRQ� GHU� .DPPHUPLWJOLHGHU�� GLH� DOOJHPHLQ� ]XJlQJOLFK
VLQG��LVW�MHGRFK�QXU�]XOlVVLJ��VRIHUQ�GHU�%HWURIIHQH�GHU
9HU|IIHQWOLFKXQJ�QLFKW�ZLGHUVSURFKHQ�KDW�������$EV���
6DW]� �� %HUOLQHU� $UFKLWHNWHQ�� XQG� %DXNDPPHUJHVHW]�
XQG� KLQVLFKWOLFK� GHV� YROOHQ� 'DWHQXPIDQJV� NDQQ� GDV
9HUIDKUHQ�QXU�EHLEHKDOWHQ�EOHLEHQ��ZHQQ�GLH�0LWJOLHGHU
]XYRU�LKUH�(UODXEQLV�GD]X�HUWHLOW�KDEHQ�

'LH�$UFKLWHNWHQNDPPHU�%HUOLQ�KlOW� VLFK�EHL� GHU�9HU|I�
IHQWOLFKXQJ� LKUHV�+DQGEXFKV�DQ�GLH�JHVHW]OLFKHQ�9RU�
VFKULIWHQ� GHV� 'DWHQVFKXW]HV�� GD� GLH� 'DWHQ� QXU� DXI
*UXQG� GHU� (LQZLOOLJXQJ� GHV� MHZHLOLJHQ� $UFKLWHNWHQ
YHU|IIHQWOLFKW�ZHUGHQ��9RQ�GLHVHU�9HUIDKUHQVZHLVH�ZLUG
GLH� $UFKLWHNWHQNDPPHU� %HUOLQ� QLFKW� DEZHLFKHQ�� DXFK
ZHQQ�GLHVHV�HLQ�$UFKLWHNWHQYHUEDQG�IRUGHUQ�VROOWH�

6lXPLJH�0LHWHU�ZHUGHQ�DQ�GHQ�3UDQJHU�JHVWHOOW

,Q�HLQHP� UHJHOPl�LJ�HUVFKHLQHQGHQ� ,QIRUPDWLRQVEODWW�
GDV� DQ� DOOH�0LWJOLHGHU� �EHUVDQGW� ZLUG�� KDW� HLQH�:RK�
QXQJVEDXJHQRVVHQVFKDIW� GLH� 1DPHQ� XQG� $QVFKULIWHQ
YRQ� 0LWJOLHGHUQ� YHU|IIHQWOLFKW�� GHUHQ� :RKQXQJHQ� ZH�
JHQ� 0LHWU�FNVWlQGHQ� JHUlXPW� E]Z�� GLH� DXV� GHU� *H�
QRVVHQVFKDIW�DXVJHVFKORVVHQ�ZHUGHQ�VROOHQ�
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'LHVH�9HU|IIHQWOLFKXQJ� VWHOOW� HLQH�hEHUPLWWOXQJ� SHUVR�
QHQEH]RJHQHU�'DWHQ� GHU�%HWURIIHQHQ�DQ�'ULWWH� �� KLHU�
'LH�/HVHU�GHV�,QIRUPDWLRQVEODWWHV���GDU�XQG�LVW�QDFK��
��$EV����%XQGHVGDWHQVFKXW]JHVHW]��%'6*��QXU�]XOlV�
VLJ��ZHQQ�GDV�%'6*�VHOEVW�RGHU�HLQH�DQGHUH�5HFKWV�
YRUVFKULIW�GLHV�HUODXEW�RGHU�GHU�%HWURIIHQH�GDULQ�HLQJH�
ZLOOLJW�KDW�

'LH� hEHUPLWWOXQJ� YRQ� $QJDEHQ� �EHU� GHQ� DNWXHOOHQ
0LWJOLHGHUVWDQG� LQ� GHU� *HQRVVHQVFKDIW� LVW� DEVFKOLH�
�HQG� LQ� �� ��� $EV�� ��*HQRVVHQVFKDIWVJHVHW]� �*HQ*�
JHUHJHOW�� 'DQDFK� NDQQ� GLH� 0LWJOLHGHUOLVWH� YRQ� MHGHP
*HQRVVHQ�VRZLH�YRQ�HLQHP�'ULWWHQ��GHU�HLQ�EHUHFKWLJ�
WHV� ,QWHUHVVH� GDUOHJW�� EHL� GHU� *HQRVVHQVFKDIW� HLQJH�
VHKHQ�ZHUGHQ��$EVFKULIWHQ�DXV�GHU�0LWJOLHGHUOLVWH�NDQQ
GHU� *HQRVVH� QXU� KLQVLFKWOLFK� GHU� LKQ� EHWUHIIHQGHQ
(LQWUDJXQJHQ� YHUODQJHQ�� 'DPLW� KDW� GHU� *HVHW]JHEHU
PLW�JXWHP�*UXQG� �� ]XP�6FKXW]�GHU�%HWURIIHQHQ�±�DE�
VFKOLH�HQG�GLH�hEHUPLWWOXQJ�GHU�'DWHQ�DXV�GHU�0LWJOLH�
GHUOLVWH� GXUFK� (LQVLFKWQDKPH� XQG� )HUWLJXQJ� YRQ� $E�
VFKULIWHQ� LQ� EHVWLPPWHQ� $XVQDKPHIlOOHQ� YRUJHVHKHQ�
)�U�HLQH�9HU|IIHQWOLFKXQJ�GHU�'DWHQ�LQ�HLQHP�,QIRUPD�
WLRQVEODWW�EOHLEW�NHLQ�5DXP��VLH�LVW�XQ]XOlVVLJ�

'LH�9HU|IIHQWOLFKXQJ�YRQ�0LHWHUQDPHQ�XQG�$QVFKULIWHQ
LP� =XVDPPHQKDQJ� PLW� =ZDQJVUlXPXQJHQ� LVW� HEHQ�
IDOOV� XQ]XOlVVLJ�� :HGHU� GDV� *HQRVVHQVFKDIWVJHVHW]
QRFK�GDV�%'6*�HQWKlOW�HLQH�5HFKWVJUXQGODJH��DXI�GLH
GLHVH� hEHUPLWWOXQJ� YRQ� SHUVRQHQEH]RJHQHQ� 'DWHQ
JHVW�W]W� ZHUGHQ� N|QQWH�� $QGHUH� 5HFKWVYRUVFKULIWHQ�
GLH� GLH� hEHUPLWWOXQJ� HUODXEHQ� RGHU� DQRUGQHQ�� VLQG
HEHQIDOOV� QLFKW� HUVLFKWOLFK�� :LU� KDEHQ� GLH� :RKQXQJV�
EDXJHQRVVHQVFKDIW� DXIJHIRUGHUW�� ]XN�QIWLJ� NHLQH� GHU�
DUWLJHQ�$QJDEHQ� LQ� ,QIRUPDWLRQVEOlWWHUQ�]X�YHU|IIHQWOL�
FKHQ�

'HU�6HQDW�KDW�NHLQH�$XIVLFKW��EHU�*HQRVVHQVFKDIWHQ�
,QVRZHLW�LVW�DXFK�NHLQH�(LQIOXVVP|JOLFKNHLW�JHJHEHQ�

$XVNXQIW�DXV�GHP�/LHJHQVFKDIWVNDWDVWHU

$XIJUXQG� PHKUHUHU� (LQJDEHQ� KDEHQ� ZLU� XQV� PLW� GHU
EHVRQGHUHQ� 5HFKWVODJH� LQ� %HUOLQ� EHIDVVW�� GLH� GD]X
JHI�KUW�KDW��GDVV�GLH�$XVNXQIW�DXV�GHP�E]Z��GLH�(LQ�
VLFKW�LQ�GDV�*UXQGEXFK�XQG�GDV�/LHJHQVFKDIWVNDWDVWHU
XQWHUVFKLHGOLFKHQ�9RUDXVVHW]XQJHQ�XQWHUOLHJHQ�

'DV�*UXQGEXFK�KlOW�GLH� UHFKWOLFKH�/DJH�HLQHV�*UXQG�
VW�FNHV� I�U� GLH�gIIHQWOLFKNHLW� IHVW��:HJHQ� GHV� GDUDXV
IROJHQGHQ� 3XEOL]LWlWVJUXQGVDW]HV� NQ�SIW� GDV� 6DFKHQ�
UHFKW� DQ� HLQH� (LQWUDJXQJ� LP�*UXQGEXFK�9HUPXWXQJV�
XQG�*XWJODXEHQVVFKXW]ZLUNXQJHQ��(LQH�(LQVLFKW�LQ�GDV
*UXQGEXFK� ZLUG� YRP� *UXQGEXFKDPW� EHL� *HOWHQGPD�
FKXQJ�HLQHV�EHUHFKWLJWHQ�,QWHUHVVHV�������*UXQGEXFK�
RUGQXQJ��*%2���JHZlKUW�

'DJHJHQ�VLQG�LP�/LHJHQVFKDIWVNDWDVWHU�GLH�YHUPHVVH�
QHQ�*UXQGVW�FNH��GLH�|UWOLFKH�/DJH�XQG�GLH�=XRUGQXQJ
GHU� HLQ]HOQHQ�*UXQGVW�FNH� ]XHLQDQGHU� DXIJHI�KUW�� (V
GLHQW�LQ�HUVWHU�/LQLH�UDXPSODQHULVFKHQ�XQG�VWlGWHEDXOL�
FKHQ�=ZHFNHQ��8P�GLHVH�=ZHFNH�HUI�OOHQ�]X�N|QQHQ�
PXVV� GDV� /LHJHQVFKDIWVNDWDVWHU� DXFK� GLH� UHFKWOLFKH
/DJH� �� DOVR� (LJHQW�PHU�� JUXQGVW�FNVJOHLFKH� 5HFKWH
XQG�*HElXGH���GDUVWHOOHQ��,P�/LHJHQVFKDIWVNDWDVWHU�LVW
VRPLW� QLFKW� QXU� GLH� WDWVlFKOLFKH�� VRQGHUQ� DXFK� GLH
UHFKWOLFKH� /DJH� GHV� *UXQGVW�FNHV� HQWVSUHFKHQG� GHQ
(LQWUDJXQJHQ� LP� *UXQGEXFK� DEJHELOGHW�� 1DFK� �� ��
$EV����9HUPHVVXQJVJHVHW]�%HUOLQ��9HUP*%OQ��LVW�MHGHU
EHUHFKWLJW�� DXV� GHP� /LHJHQVFKDIWVNDWDVWHU� VFKULIWOLFKH
$XVN�QIWH� �EHU� HLQ]HOQ� EHVWLPPWH� /LHJHQVFKDIWHQ� ]X

'HU� %HUOLQHU� 'DWHQVFKXW]EHDXIWUDJWH� HPSILHKOW�� GHQ
�� ��� $EV�� �� GHV� *HVHW]HV� �EHU� GDV� 9HUPHVVXQJV�
ZHVHQ� LQ�%HUOLQ� �9HUP*%OQ��GDKLQ�JHKHQG�]X�lQGHUQ�
GDVV�GLH�$XVNXQIW�DXV�GHP�/LHJHQVFKDIWVNDWDVWHU�QXU
XQWHU�GHU�9RUDXVVHW]XQJ�GHU�'DUOHJXQJ�HLQHV�EHUHFK�
WLJWHQ�,QWHUHVVHV�]XJHODVVHQ�LVW��'HU�6HQDW�ZLUG�GLHVHU
(PSIHKOXQJ�DXV�IROJHQGHQ�*U�QGHQ�QLFKW�IROJHQ�

'LH� 1DFKZHLVH� GHV� /LHJHQVFKDIWVNDWDVWHUV� VLQG� 7HLO
GHV�%DVLVLQIRUPDWLRQVV\VWHPV��GDV� I�U�DOOH� UDXP��XQG
ERGHQEH]RJHQHQ� ,QIRUPDWLRQVV\VWHPH� GHU� %HUOLQHU
9HUZDOWXQJ� ]X� YHUZHQGHQ� LVW� ��� �� D� 9HUP*%OQ��� 6LH
ZHUGHQ�PLW�QLFKW�XQHUKHEOLFKHQ�|IIHQWOLFKHQ�0LWWHOQ�XQG
PLW� JUR�HP� SHUVRQHOOHP� $XIZDQG� ZHLWHVWJHKHQG� LQ
DXWRPDWLVLHUWHQ� 'DWHQYHUDUEHLWXQJVYHUIDKUHQ� I�U� GLH
(UI�OOXQJ�|IIHQWOLFKHU�$XIJDEHQ�JHI�KUW�

'LH� GHU]HLWLJHQ� 5HJHOXQJHQ� I�U� GLH� %HQXW]XQJ� GHV
/LHJHQVFKDIWVNDWDVWHUV�������9HUP*%OQ�LQ�9HUELQGXQJ
PLW� GHU� /LHJHQVFKDIWVNDWDVWHU�$EJDEHYHURUGQXQJ� XQG
GHU� /LHJHQVFKDIWVNDWDVWHU�$EUXIYHURUGQXQJ�� VLQG� LQ
HQJHU� $EVWLPPXQJ� PLW� GHP� %HUOLQHU� 'DWHQVFKXW]EH�
DXIWUDJWHQ�HQWVWDQGHQ��+LHUEHL� LVW�DXFK�GLH�(LQI�KUXQJ
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HUKDOWHQ�� 'LH� *ODXEKDIWPDFKXQJ� HLQHV� EHUHFKWLJWHQ
,QWHUHVVHV� LVW� �� LP� *HJHQVDW]� ]XU� (LQVLFKW� LQ� GDV
*UXQGEXFK���QLFKW�HUIRUGHUOLFK�

'LH� XQWHUVFKLHGOLFKHQ� 9RUDXVVHW]XQJHQ� ]XU� $XV�
NXQIWVHUWHLOXQJ� VLQG� DQ]XJOHLFKHQ�� $QGHUHQIDOOV� EH�
VWHKW� GLH� 0|JOLFKNHLW�� GLH� YRQ� �� ��� *%2� JHIRUGHUWH
*ODXEKDIWPDFKXQJ� HLQHV� EHUHFKWLJWHQ� ,QWHUHVVHV� DQ
GHQ�*UXQGEXFKGDWHQ� �EHU� HLQHQ�$QWUDJ� DXI� $XVNXQIW
DXV�GHP�/LHJHQVFKDIWVNDWDVWHU�]X�XPJHKHQ��(LQ�9HU�
JOHLFK� GHU� UHFKWOLFKHQ� %HVWLPPXQJHQ� LQ� GHQ� DQGHUHQ
%XQGHVOlQGHUQ� KDW� HUJHEHQ�� GDVV� QXU� LQ� %HUOLQ� NHLQH
HLQVFKUlQNHQGHQ� UHFKWOLFKHQ�9RUDXVVHW]XQJHQ� I�U� GLH
$XVNXQIW�DXV�GHP�/LHJHQVFKDIWVNDWDVWHU�EHVWHKHQ�� ,Q
DOOHQ� DQGHUHQ� %XQGHVOlQGHUQ� EHVWHKW� I�U� 'ULWWH� GLH
9HUSIOLFKWXQJ�� HLQ� EHUHFKWLJWHV� ,QWHUHVVH� DQ� GHU� $XV�
NXQIW�DXV�GHP�/LHJHQVFKDIWVNDWDVWHU�JODXEKDIW�GDU]X�
OHJHQ�

:LU� KDEHQ� GHU� 6HQDWVYHUZDOWXQJ� I�U� %DXHQ��:RKQHQ
XQG� 9HUNHKU� HPSIRKOHQ�� HLQH� ,QLWLDWLYH� ]X� HUJUHLIHQ�
GDPLW�GLH�%HVWLPPXQJ�GHV������$EV����9HUP*%OQ�GHU
5HFKWVODJH� LQ�GHQ�DQGHUHQ�%XQGHVOlQGHUQ�DQJHSDVVW
ZLUG��'LHV�ZXUGH�DEJHOHKQW�

GHU� HLQ]HOIDOOEH]RJHQHQ� 'DUOHJXQJ� GHV� EHUHFKWLJWHQ
,QWHUHVVHV�DQDORJ�]XP�*UXQGEXFK�XQWHUVXFKW�ZRUGHQ�
'LH�5HJHOXQJHQ� VLQG� VDFKJHUHFKW� XQG� EHLQKDOWHQ� HLQ
DXVJHZRJHQHV� 9HUKlOWQLV� ]ZLVFKHQ� GHQ� $QVSU�FKHQ
DQ�GHQ�6FKXW]�GHV�(LQ]HOQHQ�XQG�GHQ�$QVSU�FKHQ�GHU
$OOJHPHLQKHLW� DQ� HLQ� %DVLVLQIRUPDWLRQVV\VWHP� DQGH�
UHUVHLWV�

,P� 7lWLJNHLWVEHULFKW� GHV� %HUOLQHU� 'DWHQVFKXW]EHDXI�
WUDJWHQ� DXV� GHP� -DKUH� ����� ZHUGHQ� GLHVH� %HQXW�
]XQJVUHJHOXQJHQ�DOV�9RUELOG�I�U�GLH�8PVHW]XQJ�GDWHQ�
VFKXW]UHFKWOLFKHU� 9RUJDEHQ� GDUJHVWHOOW� XQG� DOV� 2ULHQ�
WLHUXQJ�I�U�DQGHUH�%HUHLFKH�HPSIRKOHQ�

'LH�'DUOHJXQJ�HLQHV�EHUHFKWLJWHQ�,QWHUHVVHV�LVW�I�U�GHQ
8PJDQJ� PLW� GHP� ,QKDOW� GHV� *UXQGEXFKV� EHVRQGHUV
ZHJHQ� GHU� $QJDEHQ� �EHU� /DVWHQ� XQG� %HVFKUlQNXQ�
JHQ��ZLH�'LHQVWEDUNHLWHQ�� 9RUNDXIVUHFKWH� XQG�5HDOOD�
VWHQ� �]ZHLWH� $EWHLOXQJ��� VRZLH� �EHU� +\SRWKHNHQ�
*UXQG�� XQG� 5HQWHQVFKXOGHQ� �GULWWH� $EWHLOXQJ�� YRUJH�
VHKHQ�� 'D� LP� /LHJHQVFKDIWVNDWDVWHU� QXU� GLH� (LJHQW��
PHUDQJDEHQ�QDFK������9HUP*%OQ�GHU�*UXQGVW�FNVHL�
JHQW�PHU�� (UEEDXEHUHFKWLJWHQ� XQG� 1XW]XQJVEHUHFK�
WLJWHQ� �1DPHQ�� *HEXUWVQDPHQ� XQG� *HEXUWVGDWHQ�
HQWKDOWHQ� VLQG�� LVW� GLH� 'DUOHJXQJ� GHV� EHUHFKWLJWHQ
,QWHUHVVHV�LQ�MHGHP�(LQ]HOIDOO�QLFKW�HUIRUGHUOLFK�

'LH�%HQXW]XQJVUHJHOXQJHQ�LQ�DQGHUHQ�/lQGHUQ�VWHOOHQ
QRFK�DXI�HLQ�EHUHFKWLJWHV� ,QWHUHVVH�DE��'LHVHU�%HJULII
HUIlKUW� HLQH� ZHLWHUJHKHQGH� $XVOHJXQJ� DOV� LP� *UXQG�
EXFKUHFKW��'LH�$UEHLWVJHPHLQVFKDIW�GHU�9HUPHVVXQJV�
YHUZDOWXQJHQ�GHU�/lQGHU�GHU�%XQGHVUHSXEOLN�'HXWVFK�
ODQG� �$G9��� HLQ� $UEHLWVNUHLV� GHU� 6WlQGLJHQ�.RQIHUHQ]
GHU�,QQHQPLQLVWHU�XQG��VHQDWRUHQ�GHU�/lQGHU��KDW�GDI�U
GLH� 9HUWUHWHQ� GHU� %XQGHVOlQGHU� %HUOLQ�� +HVVHQ� XQG
+DPEXUJ� EHDXIWUDJW�� GLH� XQWHUVFKLHGOLFKH� 6LFKWZHLVH
DXI� GDWHQVFKXW]UHFKWOLFKH� %HVWLPPXQJHQ� LQ� GHQ� HLQ�
]HOQHQ� %XQGHVOlQGHUQ� XQWHU� %HU�FNVLFKWLJXQJ� GHV
/LHJHQVFKDIWVNDWDVWHUV� DOV� %DVLVLQIRUPDWLRQVV\VWHP
]X� XQWHUVXFKHQ�� =LHO� LVW� HV�� DXI� GHU� *UXQGODJH� GHU
%HUOLQHU� 9RUVFKULIWHQ� HLQH� HLQKHLWOLFKH� +DOWXQJ� GHU
9HUPHVVXQJVYHUZDOWXQJHQ� ]X� IRUPXOLHUHQ�� (LQ� HUVWHV
$UEHLWVHUJHEQLV�VLHKW�DOV�(PSIHKOXQJ�YRU��GDVV�HV� I�U
GDV� /LHJHQVFKDIWVNDWDVWHU� RSWLPDO� VHL�� ZHQQ� GLH� (LQ�
]HOQXW]XQJ� DXFK� YRQ� (LJHQW�PHUDQJDEHQ� I�U� MHGHU�
PDQQ�EHGLQJXQJVIUHL�P|JOLFK�ZlUH�XQG�VRPLW�QXU�QRFK
GHU� $QVSUXFK� DXI� 0DVVHQDXVN�QIWH� EHVRQGHUHQ� 5H�
JOHPHQWLHUXQJHQ�XQWHUOLHJHQ�Z�UGH�

$XVOHJXQJ� YRQ� *UXQGVW�FNVYHU]HLFKQLVVHQ� LP
3ODQIHVWVWHOOXQJVYHUIDKUHQ

,P� Ä/lQGHUIDFKDXVVFKXVV� 6WUD�HQEDXUHFKW³� ZXUGH
HLQH� EXQGHVHLQKHLWOLFKH� 5HJHOXQJ� GHU� GDWHQVFKXW]�
UHFKWOLFKHQ�$QIRUGHUXQJHQ� LP�3ODQIHVWVWHOOXQJVYHUIDK�
UHQ� DQJHVWUHEW�� 8QWHU� DQGHUHP� ZXUGH� GLVNXWLHUW�� RE
DQOlVVOLFK� GHU� |IIHQWOLFKHQ� 3ODQDXVOHJXQJ� ��� ��
9Z9I*�� GLH� 9RUODJH� HLQHV�9HU]HLFKQLVVHV� PLW� 1DPH�
9RUQDPH� XQG� $QVFKULIW� GHU� EHWURIIHQHQ� *UXQG�
VW�FNVHLJHQW�PHU�HUIRUGHUOLFK�XQG�]XOlVVLJ�LVW��8QVHUH
.ULWLN��GDVV�GLHVH�9RUJHKHQVZHLVH�ZHGHU�DXI�GLH�(LQ�
ZLOOLJXQJ�GHU�%HWURIIHQHQ�QRFK�DXI� HLQH�5HFKWVJUXQG�
ODJH��YJO�������%OQ'6*��JHVW�W]W�ZHUGHQ�NDQQ��ZXUGH
YRQ� GHU� 6HQDWVYHUZDOWXQJ� I�U� %DXHQ�� :RKQHQ� XQG
9HUNHKU�DXIJHJULIIHQ��'DQDFK�ZHUGHQ� LQ�%HUOLQ� LQ�GHQ
DQVWHKHQGHQ�3ODQIHVWVWHOOXQJVYHUIDKUHQ�EHL�GHU�|IIHQW�
OLFKHQ�$XVOHJXQJ� LQ�GHQ�GDWHQVFKXW]UHFKWOLFK�UHOHYDQ�

'LH� LP� 7lWLJNHLWVEHULFKW� GHV� %HUOLQHU� 'DWHQVFKXW]EH�
DXIWUDJWHQ� GDUJHOHJWH� 9RUJHKHQVZHLVH� HQWVSULFKW� GHU
JlQJLJHQ�3UD[LV� LQ�3ODQIHVWVWHOOXQJVYHUIDKUHQ� I�U�9HU�
NHKUVZHJHEDXSURMHNWH�LQ�%HUOLQ�
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WHQ� 8QWHUODJHQ�� LQVEHVRQGHUH� GHP�*UXQGHUZHUEVYHU�
]HLFKQLV�� 1DPH�� 9RUQDPH� XQG� $QVFKULIW� GHU� *UXQG�
VW�FNVHLJHQW�PHU� PLW� 1XPPHUQ� YHUVFKO�VVHOW�� 'HQ
*UXQGVW�FNVHLJHQW�PHUQ� ZLUG� GLH� LKU� *UXQGVW�FN� EH�
WUHIIHQGH�9HUVFKO�VVHOXQJVQXPPHU�PLWJHWHLOW�

(LQNRPPHQVDEKlQJLJH�:RKQXQJVEDXI|UGHUXQJ

$QOlVVOLFK� GHU� 1HXIDVVXQJ� GHU� )|UGHUULFKWOLQLHQ� ]XU
HLQNRPPHQVRULHQWLHUWHQ� :RKQXQJVEDXI|UGHUXQJ� KD�
EHQ� ZLU� XQV� PLW� GHU� 9HUDUEHLWXQJ� YRQ� 0LHWHUGDWHQ
EHIDVVW�� 1DFK� �� ��� H� $EV�� �� 6DW]� �� =ZHLWHV� :RK�
QXQJVEDXJHVHW]� �,,��:R%DX*�� LVW� GHU� DQWUDJVWHOOHQGH
9HUPLHWHU�(PSIlQJHU�GHU�=XVDW]I|UGHUXQJ��'LHVH�ZLUG
GHP� 9HUPLHWHU� DXVVFKOLH�OLFK� ]XU� 9HUULQJHUXQJ� GHV
YRQ� GHQ� EH]XJVEHUHFKWLJWHQ� 0LHWHUQ� ]X� ]DKOHQGHQ
0LHW]LQVHV��EHUZLHVHQ�

,P�9RUGHUJUXQG�GHU�GDWHQVFKXW]UHFKWOLFKHQ�%HZHUWXQJ
VWHKW�GHU�8PVWDQG��GDVV�GHU�0LHWHU�QDFK������H�$EV���
6DW]���,,��:R%DX*�GLH� I�U�GLH�%HUHFKQXQJ�GHU�)|UGH�
UXQJ� HUIRUGHUOLFKHQ� 1DFKZHLVH� �]XU� %HUHFKQXQJ� GHU
(LQNRPPHQVJUHQ]H�QDFK������,,��:R%DX*��]X�HUEULQ�
JHQ�KDW��)UDJOLFK�LVW��RE�GHU�0LHWHU�GLHVH�1DFKZHLVH��
GLH� ]XP� 7HLO� SHUVRQHQEH]RJHQH� 'DWHQ�� ]�� %�� ]XP
(LQNRPPHQ��HQWKDOWHQ����EHU�GHQ�9HUPLHWHU�RGHU�GLUHNW
DQ�GLH�%HZLOOLJXQJVVWHOOH�HLQ]XUHLFKHQ�KDW�

1DFK������$EV����%OQ'6*�KDW�GLH�(UKHEXQJ�YRQ�SHU�
VRQHQEH]RJHQHQ�'DWHQ� JUXQGVlW]OLFK� EHL� GHP�0LHWHU
PLW�VHLQHU�.HQQWQLV�]X�HUIROJHQ��'DQDFK�LVW�GHP�0LHWHU
YRQ� GHU� %HZLOOLJXQJVVWHOOH� GLH� 0|JOLFKNHLW� HLQ]XUlX�
PHQ��GLH�1DFKZHLVH�LP�5DKPHQ�YRQ������,,��:R%DX*
GLUHNW� �� RKQH� 8PZHJ� �EHU� GHQ� 9HUPLHWHU� ±� HLQ]XUHL�
FKHQ�� 1XU� GDGXUFK� NDQQ� HLQH� .HQQWQLVQDKPH� GXUFK
GHQ� 9HUPLHWHU� DXVJHVFKORVVHQ� ZHUGHQ�� 6RZRKO� 9HU�
PLHWHU�DOV�DXFK�0LHWHU�VLQG��EHU�GLHVH�0|JOLFKNHLW�GHU
'DWHQ�EHUPLWWOXQJ� LP� $QWUDJVYHUIDKUHQ� DXVUHLFKHQG
]X� LQIRUPLHUHQ��1DFKGHP�HLQ�HQWVSUHFKHQGHV�9HUIDK�
UHQ� EHUHLWV� EHL� GHU� 'DWHQHUKHEXQJ� ]XU� )UHLVWHOOXQJ
E]Z�� $XVJOHLFKV]DKOXQJ� QDFK� �� �� :RKQXQJVELQ�
GXQJVJHVHW]� �:R%LQG*�� XQG� GHU�*HZlKUOHLVWXQJ� YRQ
$XIZHQGXQJV]XVFK�VVHQ� I�U� IDPLOLHQJHUHFKWH� 0LHW�
XQG�*HQRVVHQVFKDIWVZRKQXQJHQ� HUIROJUHLFK� XQG� SUR�
EOHPORV� SUDNWL]LHUW� ZLUG�� KDW� GLH� 6HQDWVYHUZDOWXQJ� I�U
%DXHQ�� :RKQHQ� XQG� 9HUNHKU� DQJHN�QGLJW�� GDVV� GLH
0LHWHU� LKUH� 1DFKZHLVH� ]XU� HLQNRPPHQVRULHQWLHUWHQ
:RKQXQJVI|UGHUXQJ� ]XN�QIWLJ� DXFK� GLUHNW� EHL� GHU
,QYHVWLWLRQVEDQN�%HUOLQ� �,%%�� ��RKQH�8PZHJ��EHU�GHQ
9HUPLHWHU� �� HLQUHLFKHQ� N|QQHQ�� 0LHWHU� XQG� 9HUPLHWHU
ZHUGHQ� GXUFK� HLQHQ� 7H[W]XVDW]� LP� 9RUGUXFN� Ä$QODJH
]XP� 0LHWYHUWUDJ³� DXVUHLFKHQG� �EHU� GLH� 0|JOLFKNHLW
LQIRUPLHUW�

'LH�,QYHVWLWLRQVEDQN�%HUOLQ�KDW�LQ�GLHVHU�$QJHOHJHQKHLW
GHQ� $QIRUGHUXQJHQ� GHV� %HUOLQHU� 'DWHQVFKXW]EHDXI�
WUDJWHQ�HQWVSURFKHQ�

'DWHQHUKHEXQJHQ�I�U�NRPPXQDOHV�9RUNDXIVUHFKW

8QWHU�EHVWLPPWHQ�9RUDXVVHW]XQJHQ�VWHKHQ�GHP�/DQG
%HUOLQ�NRPPXQDOH�9RUNDXIVUHFKWH�EHL�*UXQGVW�FNVYHU�
NlXIHQ�]X��1LPPW�GDV�/DQG�GLHVH�5HFKWH�QLFKW�ZDKU�
HUWHLOW� HV� VR� JHQDQQWH� 1HJDWLY]HXJQLVVH�� =XU� 'XUFK�
I�KUXQJ�GHV�9HUIDKUHQV�ZXUGH���RKQH�$XVQDKPH���GLH
9RUODJH� GHU� YROOVWlQGLJHQ� 8UNXQGVDEVFKULIWHQ� GHU
.DXIYHUWUlJH�YHUODQJW��RKQH�]XYRU�JHSU�IW�XQG� IHVWJH�
VWHOOW� ]X� KDEHQ�� RE� �EHUKDXSW� HLQ� NRPPXQDOHV� 9RU�
NDXIVUHFKW�LQ�%HWUDFKW�NRPPW�
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'LHVH� 9HUIDKUHQVZHLVH� LVW� ZHGHU� HUIRUGHUOLFK� QRFK
YHUKlOWQLVPl�LJ����� 'LH� 6HQDWVYHUZDOWXQJ� I�U� %DXHQ�
:RKQHQ� XQG� 9HUNHKU� KDW� GLH� 3UREOHPDWLN� LP� 5XQG�
VFKUHLEHQ�,,�1U���������DQ�DOOH�%H]LUNVlPWHU�GHV�/DQ�
GHV� %HUOLQ� DXIJHJULIIHQ� XQG� GLHVH� JHEHWHQ�� GDV� YRQ
XQV�HPSIRKOHQH�]ZHLVWXILJH�9HUIDKUHQ�XP]XVHW]HQ�

'LH� ]XVWlQGLJH� 6HQDWVYHUZDOWXQJ� KDW� GXUFK� 5XQG�
VFKUHLEHQ�,,�1U���������GLH�%H]LUNH�YHUDQODVVW��GLH�YRP
%HUOLQHU�'DWHQVFKXW]EHDXIWUDJWHQ� EHPlQJHOWH�9HUIDK�
UHQVZHLVH�DE]XVWHOOHQ�

'DQDFK�JHQ�JW�HV� I�U� GLH�(UWHLOXQJ�GHV�1HJDWLY]HXJ�
QLVVHV�� ZHQQ� DXV� GHP� ,QKDOW� GHV� .DXIYHUWUDJHV� GLH
'DWHQ��EHU�GHQ�.DXI��GLH�.DXIYHUWUDJVSDUWHLHQ�XQG�GLH
JHQDXH�%H]HLFKQXQJ�GHV�*UXQGVW�FNV�YRUOLHJHQ��:LUG
QDFK� 3U�IXQJ� IHVWJHVWHOOW�� GDVV� NHLQ� 9RUNDXIVUHFKW
EHVWHKW��ZLUG� LQQHUKDOE�GHU�=ZHLPRQDWVIULVW�QDFK�����
$EV�� �� %DX*%� HLQ� 1HJDWLY]HXJQLV� HUWHLOW�� (UVW� ZHQQ
DXIJUXQG� GHU� ,QIRUPDWLRQHQ� IHVWJHVWHOOW� ZLUG�� GDVV� HLQ
JHVHW]OLFKHV�9RUNDXIVUHFKW�GHV�/DQGHV�%HUOLQ�EHVWHKW
XQG� VHLQH� $XV�EXQJ� LQ� %HWUDFKW� NRPPW�� NDQQ� GLH
hEHUPLWWOXQJ� GHV� YROOVWlQGLJHQ� .DXIYHUWUDJHV� JHIRU�
GHUW�ZHUGHQ�

'DWHQYHUDUEHLWXQJ�EHL�%HZHUEXQJHQ�XP�0LHWZRK�
QXQJHQ

,P�-DKUHVEHULFKW���������KDEHQ�ZLU��EHU�GLH�'DWHQYHU�
DUEHLWXQJVSUD[LV� GHU� 9HUPLHWHU� EHL�:RKQXQJVEHZHU�
EXQJHQ� EHULFKWHW�� 'LH� $XVZHUWXQJ� ]DKOUHLFKHU� )UDJH�
E|JHQ�� GLH� YRQ�%HUOLQHU�9HUPLHWHUQ� ]X�GLHVHP�=ZHFN
JHQXW]W�ZHUGHQ��HUJDE��GDVV�QXU�ZHQLJH�GHQ�JHVHW]OL�
FKHQ� 9RUJDEHQ� ]XU� 9HUDUEHLWXQJ� YRQ� SHUVRQHQEH]R�
JHQHQ� 'DWHQ� GHU� %HZHUEHU� HQWVSUDFKHQ�� 1DFKGHP
]XQlFKVW�GHU�9HUEDQG�%HUOLQ�%UDQGHQEXUJLVFKHU�:RK�
QXQJVXQWHUQHKPHQ� XQVHUHU� UHFKWOLFKHQ�%HZHUWXQJ� LP
ZHVHQWOLFKHQ�]XJHVWLPPW�KDWWH��KDW�VLFK�QXQPHKU�DXFK
GLH�6HQDWVYHUZDOWXQJ�I�U�%DXHQ��:RKQHQ�XQG�9HUNHKU
GLHVHU�$XIIDVVXQJ�DQJHVFKORVVHQ�

,Q�HLQHP�5XQGVFKUHLEHQ�DQ�DOOH�:RKQXQJVEDXJHVHOO�
VFKDIWHQ�GHV�/DQGHV�%HUOLQ�ZXUGHQ�GLHVH�DXIJHIRUGHUW�
LKUH� )UDJHE|JHQ� I�U� 0LHWZRKQXQJVEHZHUEHU� HQWVSUH�
FKHQG�GHQ�GDWHQVFKXW]UHFKWOLFKHQ�9RUJDEHQ�]X�DNWXD�
OLVLHUHQ�

'LH� ]XVWlQGLJH� 6HQDWVYHUZDOWXQJ� KDW� GLH�:RKQXQJV�
EDXJHVHOOVFKDIWHQ� GHV� /DQGHV�%HUOLQ� VFKULIWOLFK� JHEH�
WHQ�� LKUH� )UDJHE|JHQ� I�U� 0LHWZRKQXQJVEHZHUEHU� ]X
�EHUDUEHLWHQ�

(UKHEXQJ�YRQ�8PZHOWGDWHQ�XQG�1XW]XQJ�]X�IUHP�
GHQ�=ZHFNHQ

,P�$XIWUDJ�HLQHV�%H]LUNVDPWHV�ZXUGH�YRQ�HLQHU�3ULYDW�
ILUPD�HLQH�%HVWDQGVHUIDVVXQJ�|NRORJLVFKHU�'DWHQ�XQG
GHUHQ� $NWXDOLVLHUXQJ� LP� 9HUJOHLFK� PLW� YRUKDQGHQHQ
'DWHQ� I�U� |IIHQWOLFKH� *U�Q�� XQG� (UKROXQJVDQODJHQ
GXUFKJHI�KUW��'D]X�ZXUGHQ� LQ�DXVJHZlKOWHQ�.OHLQJDU�
WHQ��XQG�'DXHUZRKQDQODJHQ�GHV�%H]LUNHV�(UKHEXQJHQ
GXUFKJHI�KUW�PLW� GHP�=LHO�� (UNHQQWQLVVH��EHU� GLH�%R�
GHQYHUVLHJHOXQJ�� 9HJHWDWLRQ� XQG� GLH� JHJHQZlUWLJH
1XW]XQJ� GHU� *UXQGVW�FNH� ]X� JHZLQQHQ�� ,Q� $EVWLP�
PXQJ� PLW� GHQ� 1XW]HUQ� GHU� *UXQGVW�FNH� ZXUGHQ� ]X
GLHVHP� =ZHFN� XPIDQJUHLFKH� SHUVRQHQEH]RJHQH� 'D�
WHQ� ��X�D��1DPH��*UXQGVW�FN��%HEDXXQJ� �]��%��:RKQ�
KDXV��*DUDJH�RGHU�&DUSRUW�XVZ����YRUKDQGHQH�0HGLHQ�
9HJHWDWLRQVEHVWDQG� �� HUKREHQ� XQG� YHUDUEHLWHW�� 1DFK
$EVFKOXVV� GHV� |NRORJLVFKHQ� 3URMHNWHV� ZXUGHQ� GLH
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'DWHQ�GHP�YRQ�GHP�%H]LUNVDPW�HLQJHVHW]WHQ�9HUZDO�
WHU� GHU� YHUSDFKWHWHQ� *UXQGVW�FNH� �EHUPLWWHOW�� GHU
GLHVH�VHLWGHP�I�U�=ZHFNH�GHU�9HUZDOWXQJ��%HUHFKQXQJ
YRQ� 1XW]XQJVHQWJHOW�� $EULVVYHUI�JXQJHQ� I�U� QLFKWJH�
QHKPLJWH�$QODJHQ�XVZ���QXW]W�

(LQH�GHUDUWLJH�]ZHFNIUHPGH�1XW]XQJ�GHU�'DWHQ�GXUFK
GDV�%H]LUNVDPW�LVW�QLFKW�]XOlVVLJ��GD�NHLQH�5HFKWVYRU�
VFKULIW� EHVWHKW�� GLH� GLHV� YRUVLHKW� RGHU� ]ZLQJHQG� YRU�
DXVVHW]W� �YJO�� �� ��$EV�� �� %OQ'6*� L�9�P�� �� ���$EV�� �
%'6*��� =XGHP� ZLGHUVSULFKW� GLH� :HLWHUJDEH� XQG
]ZHFNIUHPGH�1XW]XQJ�GHU�'DWHQ�GHP�*UXQGVDW]� YRQ
7UHX�XQG�*ODXEHQ��GHU�EHL�MHGHU�(UKHEXQJ�YRQ�SHUVR�
QHQEH]RJHQHQ� 'DWHQ� ]X� EHU�FNVLFKWLJHQ� LVW�� 'DQDFK
LVW� GHP� %HWURIIHQHQ� GHU� NRQNUHWH� (UKHEXQJV]ZHFN
DQ]XJHEHQ�� 'LH� %HWURIIHQHQ� ZXUGHQ� MHGRFK� DXV�
VFKOLH�OLFK� �EHU� HLQH� 1XW]XQJ� GHU� 'DWHQ� LP� 5DKPHQ
GHV� |NRORJLVFKHQ� 3URMHNWHV� LQIRUPLHUW�� 'HU� 8PVWDQG�
RE� GDV� /DQG� %HUOLQ� DOV� (LJHQW�PHU� GHU� *UXQGVW�FNH
JUXQGVlW]OLFK�EHUHFKWLJW� LVW��$QJDEHQ��EHU�GLH�%HEDX�
XQJ� GHU� *UXQGVW�FNH� ]X� HUKHEHQ� XQG� GLHVH� I�U� 9HU�
ZDOWXQJV]ZHFNH� ]X� QXW]HQ�� LVW� I�U� GLH� GDWHQVFKXW]�
UHFKWOLFKH�%HZHUWXQJ�QLFKW�HUKHEOLFK��(QWVFKHLGHQG�LVW
YLHOPHKU�� GDVV� GLH� 'DWHQ� JHUDGH� QLFKW� ]X� GLHVHP
=ZHFN�HUKREHQ�ZRUGHQ�VLQG�

'HU� 6HQDW� KDW� GLH� %HDQVWDQGXQJ� ]XU� .HQQWQLV� JH�
QRPPHQ� XQG� VWLPPW�PLW� GHU� $XIIDVVXQJ� GHV� %HUOLQHU
'DWHQVFKXW]EHDXIWUDJWHQ� �EHUHLQ�� 'LH� GDWHQVFKXW]�
UHFKWOLFKHQ�*UXQGVlW]H� JHOWHQ� DXFK� I�U� GHQ� 8PZHOW��
1DWXUVFKXW]��XQG�*U�QIOlFKHQ�%HUHLFK�

��� :LVVHQ�XQG�%LOGXQJ

����� :LVVHQVFKDIW�XQG�)RUVFKXQJ

+RFKVFKXODXWRQRPLH�DXFK�LQ�'DWHQVFKXW]IUDJHQ

'DV� %HUOLQHU� +RFKVFKXOJHVHW]� HUPlFKWLJW� GLH� +RFK�
VFKXOHQ� �EHU� GHQ� 5DKPHQ� GHV� +RFKVFKXOJHVHW]HV
XQG�GHU�6WXGHQWHQGDWHQYHURUGQXQJ�KLQDXV��VLFK�GXUFK
6DW]XQJ� GLH� %HIXJQLV� ]X� JHEHQ�� ZHLWHUH� HUIRUGHUOLFKH
SHUVRQHQEH]RJHQH� 'DWHQ� I�U� =ZHFNH� GHU� )RUVFKXQJ
XQG�/HKUH�]X�YHUDUEHLWHQ��:LU�EHULFKWHWHQ�����EHU�HLQH
6DW]XQJ�GHU�)UHLHQ�8QLYHUVLWlW�%HUOLQ��GLH� I�U�GLH�1XW�
]HU�GHU�'DWHQYHUDUEHLWXQJVUHVVRXUFHQ�XQG�GHU�8QLYHU�
VLWlWVELEOLRWKHN� ZHVHQWOLFKH� 9HUHLQIDFKXQJHQ� EULQJW�
'LH� +XPEROGW�8QLYHUVLWlW� ]X� %HUOLQ� HUZRJ� QXQPHKU
HLQH�'RNXPHQWDWLRQ� YRQ� $EVFKOXVVDUEHLWHQ� HLQHU� EH�
VWLPPWHQ� 7KHPDWLN�� 'HU]HLW� ZHUGHQ� GLHVH� $UEHLWHQ
OHGLJOLFK� EHL� GHQ� 3U�IXQJVlPWHUQ� I�U� =ZHFNH� GHU
1DFKYROO]LHKEDUNHLW�GHU�HUEUDFKWHQ�/HLVWXQJHQ�JHVSHL�
FKHUW��(V�H[LVWLHUW�NHLQH�'RNXPHQWDWLRQ�GHU�9HUIDVVHU�
GHU� 7KHPHQ� XQG� GHV� ,QKDOWV� YRQ� 'LSORP�� XQG� 0DJL�
VWHUDUEHLWHQ� VRZLH� DQGHUHU� $EVFKOXVVDUEHLWHQ�� 8P
GLHVHQ�ELVODQJ�EUDFKOLHJHQGHQ�)XQGXV�ZLVVHQVFKDIWOL�
FKHU�(UNHQQWQLVVH�|IIHQWOLFK�QXW]EDU�]X�PDFKHQ��NDQQ
LQ�HLQHU�6DW]XQJ�JHUHJHOW�ZHUGHQ��LQ�ZHOFKHP�8PIDQJ�
I�U� ZHOFKH� =ZHFNH� LQVEHVRQGHUH� hEHUPLWWOXQJHQ�
9HU|IIHQWOLFKXQJHQ�XQG�GHU�=XJULII� ,QWHUHVVLHUWHU�HUIRO�
JHQ� G�UIHQ��:HQQ� YRQ� DQGHUHQ�:LVVHQVFKDIWOHUQ� GHU
:XQVFK�EHVWHKW��PLW�GHQ�$XWRUHQ�LQ�.RQWDNW�]X�WUHWHQ�
N|QQWH� GLH� +RFKVFKXOH� GXUFK� $GUHVVPLWWOXQJ���� GHQ
.RQWDNW� KHUVWHOOHQ�� (V� LVW� DEHU� DXFK� YRUVWHOOEDU�� GDVV
6WXGHQWHQ� ,QWHUHVVH� GDUDQ� KDEHQ�� GDVV� LKUH� $E�
VFKOXVVDUEHLWHQ� DXVVFKOLH�OLFK� ]XU� 'RNXPHQWDWLRQ
LKUHU� 3U�IXQJVOHLVWXQJ� JHQXW]W� ZHUGHQ�� =XU� :DKUXQJ
GLHVHU�%HODQJH� LVW� LQ� GLH�6DW]XQJ�HLQH�:LGHUVSUXFKV�
NODXVHO�DXI]XQHKPHQ�
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8QVHU� 9RUVFKODJ� ZXUGH� DQ� HLQLJHQ� %HUOLQHU� 8QLYHUVL�
WlWHQ�XQG�+RFKVFKXOHQ�DXIJHJULIIHQ��'LH�EHK|UGOLFKHQ
'DWHQVFKXW]EHDXIWUDJWHQ� GLHVHU� (LQULFKWXQJHQ� KDEHQ
$QIRUGHUXQJHQ� DQ� HLQH�0XVWHUVDW]XQJ� HUDUEHLWHW�� 'LH
VSH]LILVFKHQ� GDWHQVFKXW]UHFKWOLFKHQ� 5HJHOXQJHQ� GHU
HLQ]HOQHQ� +RFKVFKXOH� VROOWHQ� LQ� P|JOLFKVW� QXU� HLQHU
6DW]XQJ� ]XVDPPHQJHIDVVW�ZHUGHQ��'LHVH� NDQQ� GDQQ
IOH[LEHO� GHQ� 9HUlQGHUXQJHQ� LQ� GHU� +RFKVFKXOH� XQG
LKUHU� 2UJDQLVDWLRQ� DQJHSDVVW�� HUJlQ]W� RGHU� UHYLGLHUW
ZHUGHQ�

&KLSNDUWHQ�I�U�%HUOLQHU�6WXGHQWHQ

'LH�&KLSNDUWHQ�3URMHNWH�LP�%HUHLFK�GHU�%HUOLQHU�+RFK�
VFKXOHQ�� ]X� GHQHQ�ZLU� LP�9RUMDKU� ]XP�6WLFKZRUW� Ä'HU
µJOlVHUQH¶� 6WXGHQW³� EHUHLWV� EHULFKWHW� KDWWHQ����� VLQG
ZHLWHU� YRUDQJHWULHEHQ� ZRUGHQ�� RKQH� GDVV� HV� EHUHLWV
]XP�(LQVDW]�VROFKHU�0HGLHQ�JHNRPPHQ�ZlUH�

)HGHUI�KUHQG�EHL� GHP�9HUVXFK��HLQ�HLQKHLWOLFKHV�9HU�
IDKUHQ�LQ�GHQ�%HUOLQHU�+RFKVFKXOHQ�HLQ]XI�KUHQ��LVW�GLH
7HFKQLVFKH� )DFKKRFKVFKXOH� %HUOLQ�� ,Q� =XVDPPHQDU�
EHLW� PLW� GHU� /DQGHVEDQN� %HUOLQ� XQG� HLQHP� %HUOLQHU
6\VWHPKDXV� VROO� HLQ� 6WXGLHUHQGHQ�$XVZHLV� DXI� GHU
%DVLV� HLQHU� &KLSNDUWH� PLW� HOHNWURQLVFKHU� *HOGE|UVH
HQWZLFNHOW� ZHUGHQ�� 1HEHQ� GHU� IHGHUI�KUHQGHQ� )DFK�
KRFKVFKXOH�NRRSHULHUHQ�GDEHL�GLH�)UHLH�8QLYHUVLWlW��GLH
+XPEROGW�8QLYHUVLWlW�� GLH� 7HFKQLVFKH� 8QLYHUVLWlW�� GLH
+RFKVFKXOH�GHU�.�QVWH��GLH�)DFKKRFKVFKXOH�I�U�7HFK�
QLN� XQG� :LUWVFKDIW� XQG� GLH� )DFKKRFKVFKXOH� I�U� :LUW�
VFKDIW�

:LU� KDEHQ� ]X� GHP�3URMHNW� GDWHQVFKXW]UHFKWOLFKH� XQG
,7�VLFKHUKHLWVWHFKQLVFKH�$QIRUGHUXQJHQ� IRUPXOLHUW�� GLH
QRWZHQGLJ�VLQG��XP�GHQ�ÄJOlVHUQHQ�6WXGHQWHQ³�VRZRKO
LQ�VHLQHU�5ROOH�DOV�+RFKVFKXODQJHK|ULJHU�DOV�DXFK�DOV
.RQVXPHQW�]X�YHUKLQGHUQ�

� 'DV�'DWHQPRGHOO� DXI� GHU�&KLSNDUWH� VLHKW� ]ZHL�'D�
WHLHQ� Ä6WDPPKRFKVFKXOH³� XQG� Ä+RFKVFKXO]XJHK|�
ULJNHLW³�YRU��GLH�WHFKQLVFK�YRQHLQDQGHU�DEJHVFKRWWHW
VLQG��'LH�'DWHL� Ä6WDPPKRFKVFKXOH³�HQWKlOW�X�D��GLH
0DWULNHO�1XPPHU� XQG� HUP|JOLFKW� GLH� (UVFKOLH�XQJ
ZHLWHUHU�'DWHQ�XQG�$QZHQGXQJHQ�LQ�+LQWHUJUXQGV\�
VWHPHQ�YRQ�+RFKVFKXOHQ��'DJHJHQ�HQWKlOW�GLH�'D�
WHL� Ä+RFKVFKXO]XJHK|ULJNHLW³� GLH� 0DWULNHO�1XPPHU
QLFKW� XQG� NDQQ� VR� DX�HUKDOE� GHU� +RFKVFKXOHQ� I�U
GHQ� 1DFKZHLV� GHU� +RFKVFKXO]XJHK|ULJNHLW� JHQXW]W
ZHUGHQ�

� ,P� VLFKWEDUHQ� %HUHLFK� HQWKlOW� GLH� &KLSNDUWH� QHEHQ
GHQ� $QJDEHQ� ]XP� 1DPHQ�� 9RUQDPHQ� XQG� ]XU
+RFKVFKXOH�HLQ�/LFKWELOG��HLQHQ�%DUFRGH�]XU�%HQXW�
]XQJ� GHU� %LEOLRWKHNHQ� VRZLH� HLQHQ� 7KHUPRFKURQLN�
6WUHLIHQ� I�U�GLH�$XIQDKPH�lQGHUEDUHU�� OHVEDUHU�$Q�
JDEHQ�]XP�*�OWLJNHLWV]HLWUDXP�

� 'D� QDFK� �� �� $EV�� �� %HUOLQHU� +RFKVFKXOJHVHW]� GLH
+RFKVFKXOHQ� I�U�GLH�%HQXW]XQJ� LKUHU�(LQULFKWXQJHQ
QXU� 1DPHQ�� $QVFKULIW� XQG� *HEXUWVGDWXP� YHUDUEHL�
WHQ�G�UIHQ��P�VVHQ�+RFKVFKXOHQ��GLH�DXFK�GLH�0D�
WULNHO�1XPPHU� I�U�GLHVH�=ZHFNH�YHUZHQGHQ�ZROOHQ�
GLHV� LQ� HLQHU� 6DW]XQJ� ]XODVVHQ�� (LQH� 1XW]XQJ� LP
3HUVRQDOEHUHLFK� ILQGHW� QRFK� QLFKW� VWDWW� XQG� EHGDUI
ZHLWHUHU�GDWHQVFKXW]UHFKWOLFKHU�(U|UWHUXQJHQ�
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� 'LH� *HOGNDUWHQIXQNWLRQ� EHUXKW� DXI� GHU� NRQWR�
XQJHEXQGHQHQ� Ä:KLWH�&DUG³�)XQNWLRQ�� GLH� DEVROXW
DQRQ\PH�=DKOXQJHQ�HUP|JOLFKW�

� )lOVFKXQJVVLFKHUKHLW� XQG�.DUWHQDXWKHQWLWlW�ZHUGHQ
QDFK� GHP� 6WDQG� GHU� 7HFKQLN� PLW� &KDOOHQJH�
5HVSRQVH�9HUIDKUHQ�JHZlKUOHLVWHW�

=HUVWUHXWH�'R]HQWHQ"

$XIJUXQG� HLQHU� (LQJDEH� SU�IWHQ� ZLU� GHQ� 8PJDQJ� PLW
6WXGHQWHQGDWHQ� LQ�)DFKEHUHLFKV��XQG� ,QVWLWXWVVHNUHWD�
ULDWHQ� HLQHU� +RFKVFKXOH� �� 8QV� ZDU� PLWJHWHLOW� ZRUGHQ�
GDVV�YRQ�GHQ�6WXGHQWHQ�]XP�7HLO� QHEHQ�GHU�$QJDEH
YRQ�1DPHQ��9RUQDPHQ�XQG�0DWULNHOQXPPHU�DXFK�GLH
$EJDEH� HLQHV� )RWRV� JHIRUGHUW� ZLUG�� XP� HLQH� 7HLOQDK�
PHEHVFKHLQLJXQJ� ]X� HUKDOWHQ��:LU� IDQGHQ� HLQH� ELV� LQ
GLH� -DKUH� �������� ]XU�FNUHLFKHQGH� .DUWHL�� GLH� �EHU�
ZLHJHQG�PLW�)RWRV�GHU�6WXGHQWHQ�YHUVHKHQ�ZDU��$QGH�
UHQ� )DFKEHUHLFKHQ� JHQ�JWH� GHU� (LQWUDJ� LQ� HLQH� /LVWH�
'HU� ]XVWlQGLJH� 'R]HQW� EHQRWHWH� QDFK� $EVFKOXVV� GHU
3U�IXQJHQ�RGHU�3UDNWLND�GLH�/HLVWXQJHQ�XQG�EHVWlWLJWH
GLHV�DXI�GHU�/LVWH��'XUFK�GDV�6HNUHWDULDW�ZXUGHQ�GDQQ
GLH� 6FKHLQH� DXVJHVWHOOW� XQG� YRP� 'R]HQWHQ� GHQ� 6WX�
GHQWHQ��EHUJHEHQ��(LQ�ZHLWHUHU�)DFKEHUHLFK�QXW]WH�HLQ
SHUIRULHUWHV� %ODWW�� GDV� YRQ� GHQ�6WXGHQWHQ� VHOEVW� DXV�
JHI�OOW� ZXUGH�� 'HU� 'R]HQW� EHVWlWLJWH� GLH� 6WXGLHQOHL�
VWXQJ��GHU�REHUH�7HLO�GHV�%ODWWHV�YHUEOLHE�DOV�1DFKZHLV
LQ� GHQ� 6HNUHWDULDWHQ�� 'LH� 6WXGHQWHQ� KROWHQ� VLFK� LKUH
6FKHLQH�GDQQ�XQWHU�9RUODJH�GHV�6WXGHQWHQDXVZHLVHV
LP�6HNUHWDULDW�DE�

'LH�+RFKVFKXOH� UHDJLHUWH� XPJHKHQG� DXI� GLH� YRQ� XQV
IHVWJHVWHOOWHQ�0lQJHO�XQG�WHLOWH�PLW�HLQHP�5XQGVFKUHL�
EHQ� GHQ� )DFKEHUHLFKHQ� XQG� ,QVWLWXWHQ� PLW�� GDVV� HLQ
SDUDOOHOHV� )�KUHQ� YRQ� 6WXGHQWHQDNWHQ�� DXFK� LQ� )RUP
YRQ� .DUWHLNDUWHQ� PLW� 3DVVIRWRV�� XQ]XOlVVLJ� LVW� XQG
GXUFK�GLH�6HNUHWDULDWH� OHGLJOLFK�HLQH�6SHLFKHUXQJ�ZH�
QLJHU�'DWHQ��ZLH�1DPHQ��0DWULNHOQXPPHU��/HKUYHUDQ�
VWDOWXQJ��'R]HQW�XQG�%HQRWXQJ��]XU�'RNXPHQWDWLRQ�GHU
6WXGLHQOHLVWXQJ�HUIRUGHUOLFK�LVW�

(SLGHPLRORJLH�XQG�'DWHQVFKXW]� ��(LQH�'LVNXVVLRQ
WUXJ�)U�FKWH

,P�0DL������IDQG�HLQH�YRQ�]XQHKPHQGHP�JHJHQVHLWL�
JHP� 9HUVWlQGQLV� JHSUlJWH� 'LVNXVVLRQ� ]ZLVFKHQ� 9HU�
WUHWHUQ� GHU� 'HXWVFKHQ� )RUVFKXQJVJHPHLQVFKDIW� XQG
GHU�$UEHLWVJHPHLQVFKDIW�GHU�ZLVVHQVFKDIWOLFKHQ�PHGL�
]LQLVFKHQ�)DFKJHVHOOVFKDIWHQ�VRZLH�GHU�.RQIHUHQ]�GHU
'DWHQVFKXW]EHDXIWUDJWHQ�GHV�%XQGHV�XQG�GHU�/lQGHU
LKUHQ� HUIROJUHLFKHQ� $EVFKOXVV�� 'LH� 'HXWVFKH� $UEHLWV�
JHPHLQVFKDIW� I�U� (SLGHPLRORJLH� XQG� GHU� $UEHLWVNUHLV
:LVVHQVFKDIW� GHU� .RQIHUHQ]� GHU� 'DWHQVFKXW]EHDXI�
WUDJWHQ� GHV� %XQGHV� XQG� GHU� /lQGHU� IDVVWHQ� HLQHQ
JHPHLQVDPHQ� %HVFKOXVV����� 'HU� %HVFKOXVV� VSLHJHOW
GHQ� JHJHQZlUWLJHQ� 6WDQG� GHU� 'LVNXVVLRQ� XQG� HLQH
5HLKH� YRQ� /|VXQJVP|JOLFKNHLWHQ� ZLHGHU����� 'HU� +HV�
VLVFKH� 'DWHQVFKXW]EHDXIWUDJWH� VWHOOWH� VHLQ� MlKUOLFKHV
'DWHQVFKXW]IRUXP� XQWHU� GDV� 7KHPD� Ä)RUVFKXQJ� XQG
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'DWHQVFKXW]³����� ZRPLW� GLH� 'LVVNXVVLRQ� IRUWJHVHW]W
ZXUGH�

'D� (PSLGHPLRORJLH� XQG� 'DWHQVFKXW]� WUDGLWLRQHOO� LP
6SDQQXQJVIHOG� GHV� 6FKXW]HV� GHU� 3HUV|QOLFKNHLWV�
UHFKWH�GHU�YRQ�GHU�'DWHQYHUDUEHLWXQJ�%HWURIIHQHQ�XQG
GHP� ZLVVHQVFKDIWOLFKHQ� $QOLHJHQ� DQ� GHU� $XVZHUWXQJ
YRQ�*HVXQGKHLWVGDWHQ� VWHKHQ�� ZXUGHQ� LP� %HVFKOXVV
UHFKWOLFKH� 5DKPHQEHGLQJXQJHQ� I�U� GLH� )RUVFKXQJ
GHILQLHUW��'HU�)RUVFKHU�KDW�]XQlFKVW�]X�SU�IHQ��RE�VHLQ
)RUVFKXQJV]LHO� GXUFK� GLH� 1XW]XQJ� YRUKDQGHQHU� DQ�
RQ\PLVLHUWHU� 'DWHQ�� EHLVSLHOVZHLVH� GLH� GHU� DPWOLFKHQ
6WDWLVWLN�� HUUHLFKW� ZHUGHQ� NDQQ�� :HQQ� GLHV� QLFKW� GHU
)DOO� LVW��N|QQHQ�SHUVRQHQEH]RJHQH�'DWHQ�DXI� IUHLZLOOL�
JHU�%DVLV� XQG�PLW� (LQZLOOLJXQJ� GHU� %HWURIIHQHQ� YHUDU�
EHLWHW�ZHUGHQ��1XU�XQWHU�VHKU�HQJHQ�9RUDXVVHW]XQJHQ�
GLH� YRP�*HVHW]JHEHU� IHVW]XOHJHQ� VLQG�� XQG�ZHQQ� HV
NHLQH�$OWHUQDWLYHQ�JLEW��GLH�I�U�GLH�%HWURIIHQHQ�ZHQLJHU
EHODVWHQG� VLQG� �]�� %�� $QRQ\PLVLHUXQJV�� E]Z�� 3VHX�
GRQ\PLVLHUXQJVYHUIDKUHQ���NDQQ�HV�]XOlVVLJ�VHLQ��RKQH
(LQZLOOLJXQJ�GHU�%HWURIIHQHQ�'DWHQ�]X�YHUDUEHLWHQ�

'LH� PLW� /|VXQJVDQVlW]HQ� LP� :HLWHUHQ� EHL� 4XHU�
VFKQLWWVHUKHEXQJHQ�� .RKRUWHQVWXGLHQ�� UHWURVSHNWLYHQ
.RKRUWHQVWXGLHQ�� )DOO�.RQWUROO�6WXGLHQ� GLVNXWLHUWHQ
)UDJHVWHOOXQJHQ�VLQG�IROJHQGH�

�� .|QQHQ�GLH�I�U�HLQHQ�EHVWLPPWHQ�=ZHFN�PLW�(LQZLO�
OLJXQJ�GHU�%HWURIIHQHQ�RGHU�DXI�DQGHUHU�*UXQGODJH
HLQPDO� HUKREHQHQ�'DWHQ� DXFK� I�U� GLH� ZHLWHUH� )RU�
VFKXQJ�� DOVR� GLH� %HDUEHLWXQJ� QHXHU� )UDJHVWHOOXQ�
JHQ�� JHQXW]W�ZHUGHQ�RGHU� LVW� GLHV� QXU� EHL� HUQHXWHU
(LQZLOOLJXQJ�]XOlVVLJ"

�� 6LQG�GLH�(LQ]HOGDWHQ�LQ�MHGHP�)DOO�QDFK�%HHQGLJXQJ
GHV� )RUVFKXQJVYRUKDEHQV� ]X� O|VFKHQ� XQG� JHIlKU�
GHW� GLHV�QLFKW� GLH�1DFKSU�IEDUNHLW� GHU�)RUVFKXQJV�
HUJHEQLVVH"

�� '�UIHQ� (LQ]HOGDWHQ� DXV� YHUVFKLHGHQHQ� )RU�
VFKXQJVSURMHNWHQ� ]XVDPPHQJHI�KUW� XQG� JHPHLQ�
VDP� VWDWLVWLVFK� DXVJHZHUWHW� ZHUGHQ�� LQVEHVRQGHUH
GDQQ�� ZHQQ� QXU� GDGXUFK� DXVUHLFKHQG� JUR�H
)DOO]DKOHQ�HUUHLFKW�ZHUGHQ�N|QQHQ"

�� :LH�NDQQ�HLQH�(LQYHUVWlQGQLVHUNOlUXQJ�VR�JHVWDOWHW
ZHUGHQ�� GDVV� VLH� ]XP� HLQHQ� GHQ� %HWURIIHQHQ� DXV�
UHLFKHQG��EHU� GLH� 7UDJZHLWH� VHLQHU�(LQZLOOLJXQJ� LQ�
IRUPLHUW� XQG� ]XP�DQGHUHQ� GLH� )RUVFKXQJ� QLFKW� EH�
KLQGHUW"

�� 8QWHU� ZHOFKHQ� 5DKPHQEHGLQJXQJHQ� G�UIHQ� 'DWHQ
YHUVFKLHGHQHU� 4XHOOHQ� SHUVRQHQEH]RJHQ� YHUNQ�SIW
ZHUGHQ"� :HOFKH� 5ROOH� EHL� GHU� 6LFKHUXQJ� GHU� $Q�
RQ\PLWlW� N|QQHQ� GDEHL� 7UHXKlQGHU� DOV� YHUWUDXHQV�
Z�UGLJH�'ULWWH��GLH�GLHVH�9HUNQ�SIXQJ�RKQH�,QWHUHV�
VH�DQ�GHU�)RUVFKXQJ�YRUQHKPHQ��VSLHOHQ"

�� :HOFKH� 5DKPHQEHGLQJXQJHQ� P�VVHQ� HUI�OOW� VHLQ�
GDPLW� I�U�ZLVVHQVFKDIWOLFKH�9RUKDEHQ� QLFKW� QXU� ]X�
VDPPHQ� JHIDVVWH� 6WDWLVWLNHQ�� VRQGHUQ� DXFK� DQ�
RQ\PLVLHUWH� (LQ]HOGDWHQ� GHU� DPWOLFKHQ� 6WDWLVWLN� XQ�
WHU� :DKUXQJ� GHV� 6WDWLVWLNJHKHLPQLVVHV� JHQXW]W
ZHUGHQ�G�UIHQ"
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�� .|QQHQ�VWDWLVWLVFKH�(LQ]HODQJDEHQ�GDXHUKDIW�DUFKL�
YLHUW�ZHUGHQ��XP�HLQHQ�XQZLHGHUEULQJOLFKHQ�9HUOXVW
I�U� GLH� VSlWHUH� ZLVVHQVFKDIWOLFKH� )RUVFKXQJ� ]X
YHUPHLGHQ"

�� %HVWHKW� GLH� 0|JOLFKNHLW�� .UDQNKHLWVUHJLVWHU� �ZLH
]��%��GLH�.UHEVUHJLVWHU��]X�QXW]HQ��XP�PLW�3DWLHQWHQ
HLQHU� EHVWLPPWHQ� JHVXQGKHLWOLFKHQ� ([SRVLWLRQ� LQ
.RQWDNW�]X�WUHWHQ"

'D� 6WXGLHQ� KlXILJ� LQ� PHKUHUHQ� %XQGHVOlQGHUQ� RGHU
EXQGHVZHLW�VWDWWILQGHQ��VLQG�GXUFK�GLH�)RUVFKHU�XQWHU�
VFKLHGOLFKH� GDWHQVFKXW]UHFKWOLFKH� 5HJHOXQJHQ� ]X
EHU�FNVLFKWLJHQ�� =XU� 9HUHLQIDFKXQJ� GHV� 9HUIDKUHQV
ZXUGH�YHUHLQEDUW��GDVV�GHU�6WXGLHQOHLWHU�VLFK�HQWZHGHU
DQ� GHQ� I�U� LKQ� ]XVWlQGLJHQ� 'DWHQVFKXW]EHDXIWUDJWHQ
RGHU�GHQ�'DWHQVFKXW]EHDXIWUDJWHQ�ZHQGHW�� LQ� GHVVHQ
%XQGHVODQG�GLH�]HQWUDOH�6SHLFKHUXQJ�GHU�)RUVFKXQJV�
GDWHQ�HUIROJHQ�VROO��'LHVHU�ZLUG�GDQQ�GLH�6WHOOXQJQDK�
PHQ� GHU� DQGHUHQ� 'DWHQVFKXW]EHDXIWUDJWHQ� ]X� GHP
3URMHNW�NRRUGLQLHUHQ�

6WDWLVWLNJHKHLPQLV� ZLGHU� GLH� HPSLULVFKH� :LUW�
VFKDIWVIRUVFKXQJ

,P� -XQL� ����� YHU|IIHQWOLFKWHQ� :LUWVFKDIWVZLVVHQ�
VFKDIWOHU� HLQ� 0HPRUDQGXP� ]X� (UIROJVEHGLQJXQJHQ
HPSLULVFKHU� :LUWVFKDIWVIRUVFKXQJ� XQG� HPSLULVFK� JH�
VW�W]WHU� ZLUWVFKDIWV�� XQG� VR]LDOSROLWLVFKHU� %HUDWXQJ�
1HEHQ� GHP� %HJHKUHQ� GHU� :LVVHQVFKDIWOHU� QDFK� =X�
JDQJ� ]X� VWDWLVWLVFKHQ�'DWHQ�� GLH� DX�HUKDOE� GHU� DPWOL�
FKHQ� 6WDWLVWLN� JHVDPPHOW� ZHUGHQ� �EHLVSLHOVZHLVH
GXUFK� %XQGHVPLQLVWHULHQ�� GLH� %XQGHVEDQN� RGHU� GLH
%XQGHVDQVWDOW�I�U�$UEHLW���P|FKWHQ�GLH�)RUVFKHU�HLQHQ
XQPLWWHOEDUHQ� =XJDQJ� ]X� GHQ� (LQ]HOGDWHQ� GHU� DPWOL�
FKHQ�6WDWLVWLN��EHU�8QWHUQHKPHQ�HUKDOWHQ��'DV�0HPR�
UDQGXP�JDE�GHU�'LVNXVVLRQ�]XU�1XW]XQJ�DQRQ\PLVLHU�
WHU� (LQ]HOGDWHQ� GHU� DPWOLFKHQ� 6WDWLVWLN� QHXHQ� $XI�
VFKZXQJ�� 6R� ZXUGH� EHLVSLHOVZHLVH� YRUJHVFKODJHQ�
:LVVHQVFKDIWOHU�]HLWZHLVH�DOV�0LWDUEHLWHU�LQ�GLH�VWDWLVWL�
VFKHQ�bPWHU�]X�HQWVHQGHQ�RGHU�YRQ�GLHVHQ�HLQH�9HU�
WLHIXQJ�GHU�$XVZHUWXQJ�LP�$XIWUDJ�GHU�:LVVHQVFKDIW�]X
YHUODQJHQ�� %HLGH� :HJH� VLQG� SUREOHPDWLVFK�� GD� VLH
HQWZHGHU� GLH� 8QDEKlQJLJNHLW� GHU�:LVVHQVFKDIW� �:LV�
VHQVFKDIWOHU� DOV� 0LWDUEHLWHU� GHU� VWDWLVWLVFKHQ� bPWHU�
EHVFKUlQNHQ� RGHU� GHQ� 6WDWXV� GHU� bPWHU� EH]�JOLFK
LKUHU� 1HXWUDOLWlW� XQG� 2EMHNWLYLWlW� EHU�KUHQ� Z�UGHQ�
'DKHU� JLOW� HV�� 0|JOLFKNHLWHQ� ]X� ILQGHQ�� GLH� HQWZHGHU
GHQ�:LVVHQVFKDIWOHUQ�IDNWLVFK�RGHU�WRWDO�DQRQ\PLVLHUWH
(LQ]HOGDWHQVlW]H� ]XU� 9HUI�JXQJ� VWHOOHQ� RGHU� GDVV
GXUFK� GLH� 6WDWLVWLN� LP� $XIWUDJ� GHU�:LVVHQVFKDIW� QRFK
QLFKW� KLQUHLFKHQG� DQRQ\PLVLHUWH� 'DWHQ� DXVJHZHUWHW
ZHUGHQ� N|QQHQ�� RKQH� GDVV� GLH� :LVVHQVFKDIWOHU� XQ�
PLWWHOEDU� =XJULII� DXI� GLH� (LQ]HOGDWHQ� KDEHQ� �IUHPG�
UHFKQHQ��

*UXQGVlW]OLFK� DE]XOHKQHQ� LVW� DXFK� DXV� GDWHQVFKXW]�
UHFKWOLFKHQ� (UZlJXQJHQ� GLH� JHIRUGHUWH� ÄhEHUSU�IXQJ³
GHU� HLQ]HOVWDWLVWLVFKHQ� 'DWHQVlW]H� KLQVLFKWOLFK� LKUHU
:DKUKDIWLJNHLW�XQG�5LFKWLJNHLW�GXUFK�GLH�:LVVHQVFKDIW�
'LHV� Z�UGH� GHU� VWDWLVWLVFKHQ� *HKHLPKDOWXQJ� DOV� NRQ�
VWLWXWLYHV�(OHPHQW�GHU�DPWOLFKHQ�6WDWLVWLN�]XZLGHUODXIHQ
XQG� N|QQWH� GLH� $N]HSWDQ]� I�U� GLH� 'DWHQHUKHEXQJHQ
EHL�GHQ�%HWURIIHQHQ��(LQZRKQHU�RGHU�:LUWVFKDIWVXQWHU�
QHKPHQ��HUKHEOLFK�HLQVFKUlQNHQ��1XU�ZHQQ�GLH�DPWOL�
FKH� 6WDWLVWLN� LQVEHVRQGHUH� EHL� LKUHQ� DXI� $XVNXQIWV�
SIOLFKW�EHUXKHQGHQ�'DWHQHUKHEXQJHQ�GHQ�%HWURIIHQHQ
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UHFKWOLFK� XQG� YHUIDKUHQVWHFKQLVFK� DEJHVLFKHUW� JDUDQ�
WLHUW��GDVV�GLH�HUKREHQHQ�'DWHQ�XQWHU�NHLQHQ�8PVWlQ�
GHQ�PLW�HLQHP�DXFK�QRFK�VR�VFKZDFKHQ�3HUVRQHQEH�
]XJ� 'ULWWHQ� EHUHLWJHVWHOOW� ZHUGHQ�� LVW� I�U� GLHVH� GLH
Ä1DFKWHLOVIUHLKHLW³� XQG� GDPLW� DXFK� HLQ� ZHVHQWOLFKHV
(OHPHQW� GHU� VWDWLVWLVFKHQ� *HKHLPKDOWXQJ� QDFKYROO�
]LHKEDU��2KQH�GLH�6LFKHUXQJ�GHU�Ä1DFKWHLOVIUHLKHLW³� I�U
GLH�%HWURIIHQHQ�Z�UGHQ�VWDWLVWLVFKH�(UJHEQLVVH�VFKRQ
EHL� GHU� (UKHEXQJ� YHU]HUUW� ZHUGHQ�� 'LHV� LVW� EHLVSLHOV�
ZHLVH�DXFK�HLQH�6FKOXVVIROJHUXQJ�DXV�GHU�'HIRUPDWL�
RQ� VWDWLVWLVFKHU� (UKHEXQJHQ�� ZLH� VLH� EHL� SROLWLVFKHU
(LQIOXVVQDKPH�LQ�GHU�''5�]X�YHU]HLFKQHQ�ZDU�

'DV� 1LHUHQEHKDQGOXQJVUHJLVWHU� 4XD6L�1LHUH� JHKW
LQ�'DXHUEHWULHE

'LH� 7UDJIlKLJNHLW� GHU� I�U� GDV�1LHUHQEHKDQGOXQJVUHJL�
VWHU���� GDWHQVFKXW]UHFKWOLFKHQ� 5DKPHQEHGLQJXQJHQ
VRZLH� GHU� WHFKQLVFKHQ� XQG� RUJDQLVDWRULVFKHQ� /|VXQ�
JHQ�ZLUG�VLFK�DE������QHX�HUZHLVHQ�P�VVHQ��%LVODQJ
ZDU� GDV� 5HJLVWHU� DOV� |IIHQWOLFKH� 6WHOOH� EHL� GHU� bU]WH�
NDPPHU� %HUOLQ� DQJHEXQGHQ� XQG� ZXUGH� �EHUZLHJHQG
YRP�%XQGHVPLQLVWHULXP�I�U�*HVXQGKHLW� ILQDQ]LHUW��)�U
GLHVHV�5HJLVWHU� JLEW� HV�QLFKW�ZLH�EHLVSLHOVZHLVH�EHLP
.UHEVUHJLVWHU� HLQH� I�U� DOOH� %HWHLOLJWHQ� ELQGHQGH
5HFKWVYRUVFKULIW� E]Z�� HLQHQ� 6WDDWVYHUWUDJ�� VRQGHUQ
HLQH�DXI�.RQVHQV�EHUXKHQGH�.RRSHUDWLRQ�GHU�6SLW]HQ�
YHUElQGH� GHU� .UDQNHQNDVVHQ�� 'LDO\VHOHLVWXQJVHUEULQ�
JHU�XQG�3DWLHQWHQYHUWUHWHU��'LH�%HWHLOLJWHQ�KDEHQ�VLFK
GDUDXI�JHHLQLJW��4XD6L�1LHUH�DOV�JHPHLQQ�W]LJH�*PE+
ZHLWHU]XI�KUHQ�XQG�]X�ILQDQ]LHUHQ��'DPLW�LVW�GLH�.RQWL�
QXLWlW� GHV� 5HJLVWHUV� JHVLFKHUW�� 'LH� YRUOLHJHQGHQ� (LQ�
ZLOOLJXQJVHUNOlUXQJHQ� GHU� 3DWLHQWHQ� ]XU� 6SHLFKHUXQJ
XQG�$QRQ\PLVLHUXQJ� LKUHU�*HVXQGKHLWVGDWHQ�EHL�4XD�
6L�1LHUH�E]Z��GHP�'DWHQWUHXKlQGHU�N|QQHQ�QXU�GDQQ
DOV� *UXQGODJH� I�U� GLH� 'DWHQYHUDUEHLWXQJ� KHUDQJH]R�
JHQ�ZHUGHQ��ZHQQ�GHU�GDWHQVFKXW]UHFKWOLFKH�6WDQGDUG
VLFK� QLFKW� YHUVFKOHFKWHUW�� 'LHV� ZXUGH� GXUFK� 9HUWUlJH
JHVLFKHUW�� LQ�GHQHQ�VLFK�GLH�4XD6L�1LHUH�*PE+�DXFK
GHP� %HUOLQHU� 'DWHQVFKXW]JHVHW]� XQG� GHU� .RQWUROOH
GXUFK� GHQ� %HUOLQHU� 'DWHQVFKXW]EHDXIWUDJWHQ� XQWHU�
ZRUIHQ�KDW��XP�NHLQH�5HGX]LHUXQJ�GHU�3DWLHQWHQUHFKWH
GXUFK�GHQ�:HFKVHO�GHU�7UlJHUVFKDIW�YRQ�HLQHU�|IIHQWOL�
FKHQ�6WHOOH�GHV�/DQGHV�%HUOLQ�LQ�HLQH�SULYDWH�6WHOOH�LP
$QZHQGXQJVEH]LUN� GHV� %XQGHVGDWHQVFKXW]JHVHW]HV
]X]XODVVHQ�

%HLVSLHOKDIWHV� DXV� GHU� )RUVFKXQJ� �� DEHU� DXFK� HW�
ZDV�%HGHQNOLFKHV

:HLWHUKLQ�UHJH�QXW]HQ�:LVVHQVFKDIWOHU�GLH�0|JOLFKNHLW�
VLFK�YRU�%HJLQQ�LKUHU�3URMHNWH�EHUDWHQ�]X�ODVVHQ�

,P�5DKPHQ�HLQHU� Ä3XEOLF�+HDOWK�6WXGLH³�VROO� LQ�HLQHP
%HUOLQHU� %H]LUN� EHL� DOOHQ� 6FK�OHUQ� HLQHV� EHVWLPPWHQ
-DKUJDQJHV��EHU�HLQHQ� OlQJHUHQ�=HLWUDXP�GLH�+lXILJ�
NHLW�YRQ�=DKQXQIlOOHQ�XQWHUVXFKW�ZHUGHQ��'DEHL�VROOHQ
DQOlVVOLFK� GHU� MXJHQG]DKQlU]WOLFKHQ� 8QWHUVXFKXQJHQ
LQ�GHQ�6FKXOHQ�'DWHQ�HUKREHQ�ZHUGHQ�

)�U� GLH� HUVWH� 3KDVH� HPSIDKOHQ� ZLU� GXUFK� GHQ� ]DKQ�
lU]WOLFKHQ�'LHQVW�DXI� GHQ�(UKHEXQJVE|JHQ� JHVRQGHUW
]X� VLJQLHUHQ�� RE� GLH� =lKQH� GHU� .LQGHU� 8QIDOOVSXUHQ
DXIZHLVHQ��'LHVH�'DWHQ�ZHUGHQ�GDQQ�]X�VWDWLVWLVFKHQ

��������������������������������������������
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7DEHOOHQ� ]XVDPPHQJHIDVVW�� VR� GDVV� HLQHU� hEHUPLWW�
OXQJ� GLHVHU� VR� DQRQ\PLVLHUWHQ� 'DWHQ� GDWHQVFKXW]�
UHFKWOLFK� QLFKWV� HQWJHJHQ� VWHKW�� %HL� GHU� QlFKVWHQ
]DKQlU]WOLFKHQ� 8QWHUVXFKXQJ� LP� GDQDFK� IROJHQGHQ
6FKXOMDKU� VROO� GHQ� .LQGHUQ�� EHL� GHQHQ� HLQH� QHXH� XQ�
IDOOEHGLQJWH� =DKQYHUOHW]XQJ� HUNHQQEDU� LVW�� YRQ� GHQ
-XJHQG]DKQlU]WHQ�HLQ�(OWHUQEULHI�XQG�HLQ�)UDJHERJHQ
�EHUJHEHQ�ZHUGHQ��PLW� GHP� GLH� (OWHUQ� GDQQ� IUHLZLOOLJ
]X�GHQ�:LVVHQVFKDIWOHUQ�.RQWDNW�DXIQHKPHQ�N|QQHQ�

'DV�'HXWVFKH� =HQWUDOUHJLVWHU� I�U� NLQGOLFKH�+|UVW|UXQ�
JHQ� �'=+��PLW� 6WDQGRUW� DP�8QLYHUVLWlWVNOLQLNXP�%HQ�
MDPLQ� )UDQNOLQ� GHU� )UHLHQ� 8QLYHUVLWlW� %HUOLQ� LVW� LQ]ZL�
VFKHQ�IHVW�HWDEOLHUW����

0HOGXQJHQ�HUIROJHQ�]XU�=HLW�YRQ����(LQULFKWXQJHQ��*XW
����� 3DWLHQWHQGDWHQVlW]H� ZXUGHQ� ELV� KHXWH� DXIJH�
QRPPHQ�� PRQDWOLFK� NRPPHQ� JHJHQZlUWLJ� FD�� ���
QHXH�GD]X�

'D� HV� VLFK� XP� HLQ� 5HJLVWHU� 0LQGHUMlKULJHU� KDQGHOW�
ZHUGHQ� GLH� 3DWLHQWHQ� EHL� (UUHLFKHQ� GHU� 9ROOMlKULJNHLW
DQJHVFKULHEHQ� XQG� XP� LKU� (LQYHUVWlQGQLV� ]XP� 9HU�
EOHLE� GHU�'DWHQ� LP�'=+� JHEHWHQ�� %HL� $EOHKQXQJ� GHU
ZHLWHUHQ�5HJLVWULHUXQJ�LP�'=+�ZHUGHQ�GLH�'DWHQVlW]H
JHO|VFKW��6LQG�%HWURIIHQH��]��%��ZHJHQ�8P]XJV��QLFKW
PHKU� DXIILQGEDU�� ZHUGHQ� GHUHQ� 'DWHQVlW]H� DXV� GHP
*HVDPWUHJLVWHU� KHUDXVJHQRPPHQ�� JHVRQGHUW� JHVL�
FKHUW� JHVSHLFKHUW� XQG� QDFK� ZHLWHUHQ� HUJHEQLVORVHQ
$QVFKUHLEHQ�HEHQIDOOV�YHUQLFKWHW�

,Q� GHQ� 6RPPHUPRQDWHQ� EHIUDJWHQ� GLH� %HUOLQHU� 9HU�
NHKUVEHWULHEH�UXQG���������3HUVRQHQ�LQ�%HUOLQ�XQG�LP
%UDQGHQEXUJHU� 8PODQG�� 'LH� $GUHVVHQ� ZXUGHQ� QDFK
HLQHP� =XIDOOVYHUIDKUHQ� DXV� GHQ� 'DWHQEHVWlQGHQ� GHU
0HOGHUHJLVWHU� %HUOLQV� E]Z�� GHU� 8PODQGYHUZDOWXQJHQ
DXVJHZlKOW��=XU�FN]XVHQGHQGH�)UDJHE|JHQ�HQWKLHOWHQ
NHLQH�1DPHQ�� VRQGHUQ� OHGLJOLFK� HLQH�1XPPHU��1DW�U�
OLFK�ZDU�GLH�%HIUDJXQJ�IUHLZLOOLJ��8P�MHGRFK�HLQH�KRKH
5HSUlVHQWDWLYLWlW�GHU�(UJHEQLVVH�]X�HUUHLFKHQ��ZXUGHQ
QDFK�HLQHU�JHZLVVHQ�)ULVW�GLHMHQLJHQ��GLH�QLFKW�JHDQW�
ZRUWHW� KDWWHQ�� QRFKPDOV� XP� LKUH� 7HLOQDKPH� JHEHWHQ�
+LHUI�U�ZXUGH�GLH�$GUHVVH�QRFKPDOV�DNWLYLHUW�

/HLGHU� VRUJWH� HLQH� DQGHUH� HEHQIDOOV� YRQ� GHQ� %HUOLQHU
9HUNHKUVEHWULHEHQ� LQ�$XIWUDJ�JHJHEHQH�%HIUDJXQJ� I�U
HLQH� JHZLVVH� 9HUZLUUXQJ�� ,P� 8QWHUVFKLHG� ]XU� JUR�HQ
9HUNHKUVEHIUDJXQJ�� GLH� SRVWDOLVFK� GXUFKJHI�KUW� XQG
ZRU�EHU�DXFK�DXVI�KUOLFK� LQ�GHU�3UHVVH�EHULFKWHW�ZXU�
GH�� HUIROJWH� GLH� ]ZHLWH� 'DWHQHUKHEXQJ� GXUFK� ,QWHU�
YLHZHU��'LHV�YHUZLUUWH�%HWURIIHQH��GLH�KLHU�Ä7ULWWEUHWWIDK�
UHU³� YHUPXWHWHQ�� GLH� QLFKW� VHOWHQ� SDUDOOHO� ]X� JUR�HQ�
DXFK� YRQ� GHU� $OOJHPHLQKHLW� DN]HSWLHUWHQ� IUHLZLOOLJHQ
'DWHQHUKHEXQJHQ� I�U�PLWXQWHU�GXELRVH�=ZHFNH�'DWHQ
VDPPHOQ�

'LH�%9*�WHLOWH�XQV�PLW��GDVV�N�QIWLJ�HLQH�]HLWOLFKH�1lKH
YRQ�YHUVFKLHGHQHQ�%HIUDJXQJHQ�YHUPLHGHQ�ZLUG�
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Ä%HHLQIOXVVW� LQWHQVLYH� 0XVLNHU]LHKXQJ� GLH� (QW�
ZLFNOXQJ�YRQ�.LQGHUQ"³

'LHVH�)UDJH�YHUVXFKWH�HLQH�)RUVFKHUJUXSSH�GHV�,QVWL�
WXWV� I�U�%HJDEWHQIRUVFKXQJ�XQG�%HJDEWHQI|UGHUXQJ� LQ
GHU�0XVLN�DQ�GHU�8QLYHUVLWlW�3DGHUERUQ� ]X�EHDQWZRU�
WHQ�� hEHU� GLH� JHVDPWH� VHFKVMlKULJH� *UXQGVFKXO]HLW
VHLW� ����� ZXUGHQ� ���� .LQGHU� LQ� PXVLNEHWRQWHQ� XQG
DQGHUHQ� 6FKXOHQ� EHIUDJW�� $QIDQJV� KLHOWHQ� ZLU� HV� I�U
XQGXUFKI�KUEDU�� �EHU� GLHVHQ� ODQJHQ� =HLWUDXP� KLQZHJ
MH�.LQG�ZHLW�PHKU� DOV� ������� YHUVFKLHGHQH�0HUNPDOH
�YRQ� GHU� 0HVVXQJ� GHV� ,QWHOOLJHQ]TXRWLHQWHQ� ELV� ]X
0XVLNDOLWlWVWHVWV��]X�HUKHEHQ�

(LQ� 3UREOHP� ZDU� GLH� $N]HSWDQ]� GHU� (OWHUQ� GHU� .RQ�
WUROOJUXSSHQ� DXV� GHQ� QLFKW�PXVLVFKHQ� 6FKXOHQ�� GLH
GDPLW�UHFKQHQ�PXVVWHQ��GDVV�GDV�(UJHEQLV�GHU�8QWHU�
VXFKXQJ� ODXWHQ�N|QQWH��GDVV�GXUFK�GLH�6FKXOZDKO�GHU
(OWHUQ�GLH�JHLVWLJH��HPRWLRQDOH�XQG�VR]LDOH�(QWZLFNOXQJ
LKUHU�.LQGHU�QLFKW�VR�ZHLW� LVW�ZLH�EHL�GHQ�DQGHUHQ�.LQ�
GHUQ��(V�ZXUGH�YHUHLQEDUW��GDVV�GLH�EHLGHQ�GDV�3URMHNW
OHLWHQGHQ� :LVVHQVFKDIWOHU� GLH� 'DWHQHUKHEXQJHQ� LQ
%HUOLQ� VHOEVW� GXUFKI�KUWHQ� XQG� GLHVH� QLFKW�
ZHFKVHOQGHQ�$VVLVWHQWHQ��EHUOLH�HQ��'LH�(OWHUQ� MHGHV
6FK�OHUV� VROOWHQ� KDOEMlKUOLFK� HLQH� DXI� GDV� .LQG� EH]R�
JHQH� =XVDPPHQIDVVXQJ� GHU� ELVKHULJHQ� (UJHEQLVVH
HUKDOWHQ� XQG� GLH�0|JOLFKNHLW� KDEHQ�� LQ� HLQHU� LQGLYLGX�
HOOHQ�6SUHFKVWXQGH�)UDJHQ� ]X� VWHOOHQ��'LH�'DWHQ�ZD�
UHQ�VHOEVWYHUVWlQGOLFK�FRGLHUW�XQG�ZXUGHQ�GHP�/HKUHU
QLFKW�]XU�.HQQWQLV�JHJHEHQ��6RPLW�ZDU� I�U�DOOH�.LQGHU
XQG� GHUHQ� (OWHUQ� WURW]� GLHVHU� ]XVlW]OLFKHQ� ,QIRUPDWLR�
QHQ� �EHU� GLH� (QWZLFNOXQJ� GHU� .LQGHU� HLQH� *OHLFKEH�
KDQGOXQJ�JHVLFKHUW��8QWHU�GLHVHQ�%HGLQJXQJHQ��GLH�GLH
)RUVFKHU� YRU� %HJLQQ� GHU� 'DWHQHUKHEXQJ� DXI� (OWHUQD�
EHQGHQ� YRUVWHOOWHQ��ZDUHQ�GLH�(U]LHKXQJVEHUHFKWLJWHQ
JHUQ�]X�HLQHU�(LQZLOOLJXQJ�EHUHLW��,Q�GHQ�.ODVVHQVWXIHQ
���� QDKPHQ� MHZHLOV� IDVW� DOOH� GHU� (OWHUQ� GLH� ÄZLVVHQ�
VFKDIWOLFKH� (OWHUQVSUHFKVWXQGH³� LQ� $QVSUXFK�� $XFK� LQ
GHQ�QDFKIROJHQGHQ�6FKXOMDKUHQ�ZXUGH�GLHVHV�$QJHERW
QRFK� YRQ� ZHLW� PHKU� DOV� ����� JHQXW]W�� ,P� -XQL� ����
ZXUGH�GDV�3URMHNW� LP�)UHL]HLW�� XQG�(UKROXQJV]HQWUXP
�)(=�� LQ� GHU�:XKOKHLGH�PLW� HLQHP� $EVFKLHGVIHVW� EH�
HQGHW�� ,Q� GHQ� YHUVFKLHGHQHQ�� QLFKW� QXU�PXVLNDOLVFKHQ
3URJUDPPWHLOHQ�� QDKPHQ� GLH� 6FK�OHU� GLH� Ä*HZRKQ�
KHLWHQ³� GHU� :LVVHQVFKDIWOHU� GXUFK� YHUVFKLHGHQH
6NHWFKH� KXPRUYROO� DXIV� .RUQ�� )�U� GLH� $N]HSWDQ]� GHU
6WXGLH� VSUDFKHQ� DXFK� YHUVFKLHGHQH� $QIUDJHQ� YRQ
(OWHUQ��RE�HV�P|JOLFK�ZlUH��GLHVH�6WXGLH�ZHLWHU]XI�K�
UHQ��LQGHP��EHU�GLH�EHWHLOLJWHQ�.LQGHU�QRFK�'DWHQ�DXV
GHU�6HNXQGDUVWXIH�QDFKHUKREHQ�ZHUGHQ��

8QEHVXQJHQH�+HOGHQ

(LQHP� GLIIL]LOHQ� .DSLWHO� GHU� 'HXWVFKHQ� *HVFKLFKWH
QlKHUW� VLFK� GDV� =HQWUXP� I�U� $QWLVHPLWLVPXVIRUVFKXQJ
GHU� 7HFKQLVFKHQ� 8QLYHUVLWlW� %HUOLQ� PLW� LKUHP� )RU�
VFKXQJVSURMHNW�Ä5HWWXQJ�YRQ�-XGHQ�LP�QDWLRQDOVR]LDOL�
VWLVFKHQ� 'HXWVFKODQG³�� (V� VROO� XQWHUVXFKW� ZHUGHQ�
XQWHU�ZHOFKHQ�8PVWlQGHQ�XQG�PLW�ZHOFKHQ�0RWLYHQ�HV
JHODQJ��LQ�%HUOLQ�HWZD�������-XGHQ�YRU�GHU�'HSRUWDWLRQ
XQG� GHU� (UPRUGXQJ� ]X� UHWWHQ�� $OOH� QRFK� EHNDQQWHQ
)lOOH�GHU�5HWWXQJ�YRQ�-XGHQ� LQ�'HXWVFKODQG�VROOHQ� LQ
HLQHU� 'DWHQEDQN� ]XVDPPHQJHWUDJHQ� ZHUGHQ�� 'LHV
EHWULIIW�QLFKW�QXU�GLH�JHHKUWHQ�XQG�HQWVFKlGLJWHQ�'HXW�
VFKHQ�� GLH� VR� JHQDQQWHQ� Ä8QEHVXQJHQHQ� +HOGHQ³�
VRQGHUQ�DXFK�3HUVRQHQ��GLH�YRQ�GHQ�*HUHWWHWHQ�*HOG
RGHU�DQGHUH�*HJHQOHLVWXQJHQ�QDKPHQ��VHOEVW�GLH��GLH
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DOV� 6FKPXJJOHU� WlWLJ� ZDUHQ� RGHU� GLH� 9HUVWHFNWHQ� VH�
[XHOO�RGHU�DOV�$UEHLWVNUlIWH�DXVEHXWHWHQ�

$XFK�ZHQQ�GHU��EHUZLHJHQGH�7HLO�GHU�*HUHWWHWHQ�ZLH
DXFK�GHU�5HWWHU�KHXWH�QLFKW�PHKU�DP�/HEHQ�LVW��JLOW�HV�
GHUHQ�DXFK�QDFK�GHP�7RGH�QDFKZLUNHQGH�3HUV|QOLFK�
NHLWVUHFKWH�VRZLH�GLH�3HUV|QOLFKNHLWVUHFKWH�GHU�.LQGHU
XQG�DQGHUHU�9HUZDQGWHQ�]X�ZDKUHQ��'LHV�HUIROJW�GXUFK
WHFKQLVFKH� XQG� RUJDQLVDWRULVFKH� 0D�QDKPHQ�� GLH
HLQHQ� GDWHQVFKXW]JHUHFKWHQ� 8PJDQJ� PLW� GHQ� �EHU
������$NWHQ�GHU�(QWVFKlGLJXQJVEHK|UGH�XQG�GHQ����
$NWHQ� GHU� ,QQHQYHUZDOWXQJ� GHU� ]XU� (KUXQJ� YRUJH�
VFKODJHQHQ� Ä8QEHVXQJHQHQ� +HOGHQ³� VLFKHUJHVWHOOW�
1DFK�$EVFKOXVV�GHU�)RUVFKXQJ�ZHUGHQ�GLH�$NWHQ�]XU
ZHLWHUHQ�$XIEHZDKUXQJ�DQ�GDV�/DQGHVDUFKLY� �EHUJH�
EHQ�

%HGHQNOLFKHV����

$QIDQJ� GHV� -DKUHV� ����� ZXUGH� HLQ� %HUOLQHU� :LVVHQ�
VFKDIWOHU�PLW�HLQHU�6WXGLH�]X�HLQHU�EHVWLPPWHQ�(UNUDQ�
NXQJ� EHDXIWUDJW�� hEHU� YHUVFKLHGHQH� bU]WH� ZXUGHQ
EXQGHVZHLW�3HUVRQHQ�DQJHVFKULHEHQ��GHUHQ�ELVKHULJH
%HIXQGH� I�U� GDV� 9RUOLHJHQ� GHU� ]X� XQWHUVXFKHQGHQ
.UDQNKHLW� VSUDFKHQ�� 'HQ� 3UREDQGHQ� ZXUGH� YHUVSUR�
FKHQ�� VlPWOLFKH� %HIXQGH� XQG� (UJHEQLVVH� PLW� LKQHQ
XQG� GHQ� EHKDQGHOQGHQ� +DXVlU]WHQ� DXVI�KUOLFK� ]X
EHVSUHFKHQ��$OV�QDFK�HLQHU�HUVWHQ�LQWHUQHQ�9RUVWHOOXQJ
GHU� 7HVWHUJHEQLVVH�� XQG� HLQHU� QDFKIROJHQGHQ� 3UHV�
VHHUNOlUXQJ�=ZHLIHO�DQ�GHU�6ROLGLWlW�GHU�GXUFKJHI�KUWHQ
6WXGLH� VRZRKO� EHL� %HUXIVNROOHJHQ� DOV� DXFK� EHL� GHQ
3UREDQGHQ� DXINDP�� ZLGHUVSUDFKHQ� HLQLJH� 3UREDQGHQ
GHU�ZHLWHUHQ�$XVZHUWXQJ� LKUHU�'DWHQ��DOVR�DXFK�HLQHU
ZHLWHUHQ� DQRQ\PLVLHUWHQ� $XVZHUWXQJ� GHU� 7HVWHUJHE�
QLVVH� XQG� EDWHQ� XP� GLH� +HUDXVJDEH� YRQ� .RSLHQ� GHU
(LQ]HOEHIXQGH� XQG� 7HVWV�� 'D� GLHV� PLW� HLQHU� HUKHEOL�
FKHQ� 9HU]|JHUXQJ� XQG� ]XQlFKVW� QLFKW� YROOVWlQGLJ
HUIROJWH��ZXUGHQ�ZLU�(QGH�GHV�-DKUHV������XP�8QWHU�
VW�W]XQJ�JHEHWHQ�

'LH� 9HUZHLJHUXQJ� GHU� +HUDXVJDEH� YRQ� %HIXQGHQ
HLQVFKOLH�OLFK�GHU�7HVWSURWRNROOH�GXUFKJHI�KUWHU�8QWHU�
VXFKXQJHQ�HQWEHKUW�MHJOLFKHU�5HFKWVJUXQGODJH�

8QV� ZXUGH� ]XJHVLFKHUW�� GDVV� GHQ� 3UREDQGHQ� DXFK
.RSLHQ� GHU� VLH� EHWUHIIHQGHQ� 8QWHUODJHQ� �EHUVDQGW
ZHUGHQ�� 'LHVH� ZDUHQ� ]XQlFKVW� PLW� GHQ� 8QWHUODJHQ
DQGHUHU� 3UREDQGHQ� YHUZHFKVHOW� ZRUGHQ�� $XV� GLHVHP
)DOO�ODVVHQ�VLFK�6FKOXVVIROJHUXQJHQ�I�U�N�QIWLJH�6WXGL�
HQ� ]LHKHQ��:LVVHQVFKDIWOLFKH�8QWHUVXFKXQJHQ�� LQVEH�
VRQGHUH�ZHQQ� VLH�ZLH� GLHVH�PLW� HLQHP�.UDQNHQKDXV�
DXIHQWKDOW�YHUEXQGHQ�VLQG��VROOWHQ�]XQlFKVW�GXUFK�HLQH
XPIDVVHQGH� ,QIRUPDWLRQ� XQG� GLH� =XVLFKHUXQJ� YRQ
5HFKWHQ�XQG�HLQ]XKDOWHQGHU�3IOLFKWHQ��XP�GLH�(LQZLOOL�
JXQJ� GHU� 3UREDQGHQ�ZHUEHQ��'LH� LQIRUPLHUWH� VFKULIWOL�
FKH�(LQZLOOLJXQJ��GLH�GHQ�=ZHFN�GHU�6WXGLH��GLH�GXUFK�
]XI�KUHQGHQ�8QWHUVXFKXQJHQ��GLH�1XW]XQJ�XQG�hEHU�
PLWWOXQJ� GHU� (UJHEQLVVH� VRZLH� GLH� 9HU|IIHQWOLFKXQJ
XPIDVVHQG� YRUVFKUHLEW�� LVW� XQHUOlVVOLFK�� 6LH� VWHOOW� ]X�
GHP� VLFKHU�� GDVV� DXFK� EHL� P|JOLFKHQ� =ZHLIHOQ� GLH
ZLVVHQVFKDIWOLFKHQ� (UJHEQLVVH� VDFKOLFK� GLVNXWLHUW
ZHUGHQ�N|QQHQ��8QVHUH�(UIDKUXQJHQ�EHVWlWLJHQ��GDVV
HV� YRQ� GHQ� 3UREDQGHQ� KRQRULHUW� ZLUG�� ZHQQ� GHU� GLH
6WXGLH�OHLWHQGH�:LVVHQVFKDIWOHU�PLW�LKQHQ�SHUV|QOLFK�LQ
.RQWDNW�WULWW�XQG�GHVVHQ�NRQWUROOLHUHQGH�(LQIOXVVQDKPH
VS�UEDU�LVW�

'LH� LQIRUPLHUWH�VFKULIWOLFKH�(LQZLOOLJXQJ�GHU�3UREDQGHQ
ZLUG�GXUFK�GLH�(WKLN�.RPPLVVLRQ�GHU�8QLYHUVLWlWVNOLQL�
ND�VLFKHUJHVWHOOW�

=XU�6LFKHUXQJ�JXWHU�ZLVVHQVFKDIWOLFKHU�3UD[LV�ZHQGHQ
GLH�8QLYHUVLWlWVNOLQLND�GLH�HQWVSUHFKHQGHQ�(PSIHKOXQ�
JHQ�GHU�'HXWVFKHQ�)RUVFKXQJVJHPHLQVFKDIW�DQ�
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����XQG�1DFKDKPHQVZHUWHV

,P� 0lU]� ����� JDE� GLH� 0HGL]LQLVFKH� )DNXOWlW� GHU� $O�
EHUW�/XGZLJV�8QLYHUVLWlW� )UHLEXUJ� (PSIHKOXQJHQ� GHU
.RPPLVVLRQ�Ä9HUDQWZRUWXQJ�LQ�GHU�)RUVFKXQJ³�KHUDXV�
LQ� GHQHQ� GLH� 9HUDQWZRUWXQJ� GHU� :LVVHQVFKDIWOHU� VR�
ZRKO�EH]�JOLFK�LKUHU�ZLVVHQVFKDIWOLFKHQ�(UJHEQLVVH�DOV
DXFK� JHJHQ�EHU� GHQ� 3UREDQGHQ� GDUJHOHJW� ZHUGHQ�
6HOEVWYHUSIOLFKWXQJHQ� GHU� ZLVVHQVFKDIWOLFK� )RUVFKHQ�
GHQ�G�UIWHQ�N�QIWLJ�DQ�%HGHXWXQJ�JHZLQQHQ�XQG�GDPLW
GLH�$N]HSWDQ]�GHU�)RUVFKXQJ�ZHVHQWOLFK�HUK|KHQ�

����� 6FKXOH

,QWHJUDWLRQ�YRQ�.LQGHUQ�PLW�VRQGHUSlGDJRJLVFKHP
)|UGHUEHGDUI

,Q� GHU� 6WHOOXQJQDKPH� ]XP� -DKUHVEHULFKW� ����� WHLOWH
GHU� 6HQDW� PLW�� GDVV� DQ� HLQHU� 5HFKWVYHURUGQXQJ� ]XU
VRQGHUSlGDJRJLVFKHQ� )|UGHUXQJ� �)|UGHU92��� LQ� GHQ
GDWHQVFKXW]VLFKHUQGH� 5HJHOXQJHQ� LQWHJUDOHU� %H�
VWDQGWHLO� VHLQ� ZHUGHQ�� JHDUEHLWHW� ZLUG����� 2EZRKO� ZLU
EHUHLWV� LP�-DKUHVEHULFKW���������HLQH�GHUDUWLJH�5HJH�
OXQJ� DQJHPDKQW� KDEHQ�� HUKLHOWHQ� ZLU� HUVW� (QGH� GHV
-DKUHV������YRQ�HLQHP�9HURUGQXQJVHQWZXUI�.HQQWQLV�
'LHVHU� 9HURUGQXQJVHQWZXUI� LVW� QLFKW� XQSUREOHPDWLVFK�
GD� HU� GXUFK� GLH� *OLHGHUXQJ� GHU� )|UGHUVFKZHUSXQNWH
XQG� =LHOH� GHU� VRQGHUSlGDJRJLVFKHQ� )|UGHUXQJ� HLQH
Ä.DWDORJLVLHUXQJ³� GHU� ]X� I|UGHUQGHQ� 6FK�OHU� PLW� VLFK
EULQJHQ� N|QQWH�� $OV� )|UGHUVFKZHUSXQNWH�� GLH� MHZHLOV
JHVRQGHUW�EHKDQGHOW�ZHUGHQ��VLQG�EH]HLFKQHW��6HKHQ�
+|UHQ��N|USHUOLFKH�XQG�PRWRULVFKH�(QWZLFNOXQJ��6SUD�
FKH�� /HUQHQ�� JHLVWLJH� (QWZLFNOXQJ� VRZLH� HPRWLRQDOH
XQG� VR]LDOH� (QWZLFNOXQJ� �9HUKDOWHQ��� :LU� KDEHQ� XQV
EHUHLW� HUNOlUW�� DQ� HLQHU� /|VXQJ� PLW]XDUEHLWHQ�� GLH� HLQ
VFKHPDWLVFKHV��GLH�3HUV|QOLFKNHLWVUHFKWH�YHUOHW]HQGHV
9RUJHKHQ� DXVVFKOLH�W�� 'LH� GDWHQVFKXW]UHFKWOLFKHQ
5HJHOXQJHQ� LP�9HURUGQXQJVHQWZXUI� ZLH� EHLVSLHOVZHL�
VH� �EHU� GLH� 6FKXOZHJEHI|UGHUXQJ� YRQ� .LQGHUQ� PLW
%HKLQGHUXQJHQ�ELOGHQ�]XVDPPHQ�PLW�GHU�6FKXOGDWHQ�
YHURUGQXQJ� � HLQHQ� ]XVDPPHQKlQJHQGHQ� XQG� JXW
DXVJHVWDOWHWHQ�.RPSOH[�

'HU� 6HQDW� EHJU��W� GLH� %HUHLWVFKDIW� GHV� %HUOLQHU� 'D�
WHQVFKXW]EHDXIWUDJWHQ�� EHLP� =XVWDQGHNRPPHQ� GLHVHU
5HJHOXQJHQ�PLW]XZLUNHQ��'DV� LQKDOWOLFKH�3UREOHP�GHU
.DWDORJLVLHUXQJ� YRQ� VRQGHUSlGDJRJLVFKHP� %HGDUI
ZLUG�LP�5DKPHQ�YRQ�$UEHLWVNRQWDNWHQ�PLW�LKP�JHPHLQ�
VDP�EHUDWHQ�

=X�EHJU��HQ�LVW��GDVV�GDV�/DQGHVVFKXODPW�LP�9RUJULII
DXI� GLH�)|UGHUYHURUGQXQJ�YHUELQGOLFK�HLQKHLWOLFKH�)RU�
PXODUH�I�U�GLH�VRQGHUSlGDJRJLVFKHQ�)|UGHUE|JHQ�XQG
GDV�)|UGHUDXVVFKXVVYHUIDKUHQ�YRUVFKUHLEW�

'DWHQVFKXW]�LP�,QWHUQDW���HLQH�/|VXQJ�LQ�6LFKW

1DFKGHP� ZLU���� LQ� HLQHP� ,QWHUQDW� HUKHEOLFKH� GDWHQ�
VFKXW]UHFKWOLFKH�0lQJHO�YRUIDQGHQ�XQG�GLHVH�]ZHLPDO
EHDQVWDQGHWHQ��EHJDQQ�GLH�6HQDWVVFKXOYHUZDOWXQJ�PLW
$UEHLWHQ� DQ� HLQHU�0XVWHULQWHUQDWVRUGQXQJ�� :LU� ERWHQ
XQVHUH�%HUDWXQJ�DQ�XQG�PDFKWHQ�9RUVFKOlJH�I�U�HLQHQ
,QWHUQDWVYHUWUDJ�XQG�HLQH�+DXV��XQG�HLQH�,QWHUQDWVRUG�
QXQJ�� 1DFK� 'LVNXVVLRQ� GLHVHU� (QWZ�UIH� XQWHU� GHQ
,QWHUQDWVOHLWHUQ� ZXUGHQ� PLW� %HJLQQ� GHV� 6FKXOMDKUHV
�������� I�U� GLH� XQPLWWHOEDU� GHP� /DQGHVVFKXODPW� XQ�
WHUVWHOOWHQ�%HUOLQHU�6FKXOLQWHUQDWH�GLHVH�0XVWHUXQWHUOD�
JHQ�YRUOlXILJ�I�U�YHUELQGOLFK�HUNOlUW�

'HU� 6HQDW� EHJU��W� GLH� .RRSHUDWLRQ� PLW� GHP� %HUOLQHU
'DWHQVFKXW]EHDXIWUDJWHQ� EHLP�(UVWHOOHQ� GHU� DNWXHOOHQ
)DVVXQJ�GHU�+DXV��XQG�,QWHUQDWVRUGQXQJ�
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$E��������HQGOLFK�HLQ�HLQKHLWOLFKHU�)UDJHERJHQ�I�U
GLH�(LQVFKXOXQJVXQWHUVXFKXQJHQ

:lKUHQG� GHU� -DKUHVEHULFKW� �������� HUVFKLHQ�� ZXUGHQ
LQ� %HUOLQ� GLH� (LQVFKXOXQJVXQWHUVXFKXQJHQ� GXUFK� GLH
-XJHQGJHVXQGKHLWVGLHQVWH� GHU� %H]LUNH� GXUFKJHI�KUW�
7URW]� HLQLJHU� .RUUHNWXUHQ� DQ� GHQ� (UKHEXQJVE|JHQ
ZXUGHQ� QDFK� ZLH� YRU� YRQ� GHQ� ��� %H]LUNHQ� I�QI� YHU�
VFKLHGHQH� )UDJHE|JHQ� JHQXW]W�� ,QVEHVRQGHUH� GLH
9HUNQ�SIXQJ� YRQ� 6FKXOUHLIHXQWHUVXFKXQJ� XQG� *H�
VXQGKHLWVEHULFKWHUVWDWWXQJ�� GLH� I�U� GLH� (OWHUQ� NDXP
HUNHQQEDU� ZDU�� I�KUWH� ZLHGHUXP� ]X� HLQHU� 5HLKH� YRQ
$QIUDJHQ�XQG�%HVFKZHUGHQ�� ,P�+HUEVW� ����� HLQLJWHQ
VLFK� GLH� -XJHQGJHVXQGKHLWVGLHQVWH� GHU� %H]LUNH� DXI
HLQHQ� HLQKHLWOLFKHQ� (UKHEXQJVERJHQ� XQG� HLQ� $Q�
VFKUHLEHQ�� GDV� GLH� (OWHUQ� DXI� GLH� XQWHUVFKLHGOLFKHQ
9HUZHQGXQJV]ZHFNH� GHU� 'DWHQ� XQG� GLH� )UHLZLOOLJNHLW
EH]�JOLFK� GHU� DXVVFKOLH�OLFK� I�U� GLH� *HVXQGKHLWVEH�
ULFKWHUVWDWWXQJ� XQG� QLFKW� I�U� GLH� (LQVFKXOXQJVXQWHUVX�
FKXQJ� EHQ|WLJWHQ� $QJDEHQ� KLQZHLVW� XQG� VLH� XP� LKUH
VFKULIWOLFKH�(LQZLOOLJXQJ�ELWWHW�

'HU�6HQDW�EHJU��W�GLH� LQ�$EVSUDFKH�PLW�GHP�%HUOLQHU
'DWHQVFKXW]EHDXIWUDJWHQ�HUUHLFKWH�/|VXQJ�

����� 6WDWLVWLN

9RONV]lKOXQJ� ����� �� (LQ� 0HWKRGHQZHFKVHO� RGHU
HLQH�1RWO|VXQJ"

%XQGHVZHLW� UDQJHQ� GLH� DPWOLFKHQ� 6WDWLVWLNHU� LP� YHU�
JDQJHQHQ�-DKU�XP�HLQH�/|VXQJ�I�U�GLH�$QIRUGHUXQJHQ
GHU�(8�DQ�HLQHQ�JHPHLQVFKDIWVZHLWHQ�=HQVXV� LP�-DK�
UH������� ,P�$XJXVW� �����ZXUGH�GHU�%HULFKW� HLQHU�$U�
EHLWVJUXSSH�YRQ�%XQG�XQG�/lQGHUQ�YRUJHOHJW��(V�JDOW�
HLQHP� $XIWUDJ� GHU� ,QQHQPLQLVWHUNRQIHUHQ]� HQWVSUH�
FKHQG��0RGHOOH�I�U�HLQHQ�UHFKQHUJHVW�W]WHQ�=HQVXV�]X
HQWZLFNHOQ�� GHU� HLQHQ� 3DUDGLJPHQZHFKVHO� YRQ� HLQHU
SULPlUVWDWLVWLVFKHQ�7RWDOHUKHEXQJ��XQPLWWHOEDUH�%HIUD�
JXQJ� GHU� %HY|ONHUXQJ�� ]X� HLQHP� UHJLVWHUJHVW�W]WHQ
6\VWHP� HUP|JOLFKHQ� VROO�� :LFKWLJVWHV� (UJHEQLV� LVW�
GDVV�HLQ�DXI�GHQ�0HOGHUHJLVWHUQ�XQG�DQGHUHQ�YRUKDQ�
GHQHQ� 'DWHQEHVWlQGHQ� DXIVHW]HQGHU� =HQVXV� QRFK
QLFKW�PLW�HLQHU�KHUN|PPOLFKHQ�9RONV]lKOXQJ�YHUJOHLFK�
EDUH� XQG� LQKDOWOLFK� JOHLFKZHUWLJH� (UJHEQLVVH� OLHIHUQ
ZLUG�

,P� -DKUHVEHULFKW� �������� HUOlXWHUWHQ� ZLU� GLH� EHLGHQ
XQWHUVFKLHGOLFKHQ� DOV� %XQGHV�� E]Z�� /lQGHUPRGHOO
EH]HLFKQHWHQ� $QVlW]H�� :LFKWLJVWHU� 8QWHUVFKLHG� LVW�
GDVV� EHLP� %XQGHVPRGHOO� YHUVFKLHGHQH� 'DWHQEHVWlQ�
GH��ZLH� GLH�0HOGHUHJLVWHU� RGHU� GLH�%HVFKlIWLJWHQGDWHL
GHU� %XQGHVDQVWDOW� I�U� $UEHLW�� HUJlQ]W� XP� GHQ� 0LNUR�
]HQVXV�� QHEHQHLQDQGHU� DXVJHZHUWHW� XQG� QLFKW� SHUVR�
QHQEH]RJHQ� YHUNQ�SIW� ZHUGHQ�� ,P� 8QWHUVFKLHG� GD]X
LVW� EHLP� /lQGHUPRGHOO� HLQH� SHUVRQHQEH]RJHQH� =X�
VDPPHQI�KUXQJ� YRQ� (LQ]HOGDWHQVlW]HQ� ]X� HLQHU
9RONV]lKOXQJVGDWHL� YRUJHVHKHQ�� 'DV� /lQGHUPRGHOO
VROO� HLQHQ� *UXQGVWRFN� I�U� GHQ� $XIEDX� NRPPXQDOHU
*HElXGH�� XQG� :RKQXQJVUHJLVWHU� ELOGHQ�� GLH� GDQQ
ZLHGHUXP� GXUFK� HLQH� 9HUNQ�SIXQJ�PLW� DQGHUHQ�5HJL�
VWHUQ�ZLH�GHP�0HOGHUHJLVWHU�GHQ�(LQVWLHJ� LQ�HLQH�SHU�
PDQHQWH� 5HJLVWHUVWDWLVWLN� VRZRKO� DXI� GHU� (EHQH� GHV
%XQGHV� XQG� GHU� /lQGHU� DOV� DXFK� GHU� .RPPXQHQ� HU�
ODXEHQ�Z�UGHQ�

+LQVLFKWOLFK� GHU� JHHLJQHWHQ� 0HWKRGHQZDKO� EHL� HLQHU
9RONV]lKOXQJ� LP� -DKUH� ����� YRU� GHP� +LQWHUJUXQG
HLQHU�HQWVSUHFKHQGHQ�(8�(PSIHKOXQJ�LVW�GHU�%XQGHV�
JHVHW]JHEHU� JHIRUGHUW�� 'HU� 6HQDW� KDW� DXI� %XQG�
/lQGHU�(EHQH� GLH� (UDUEHLWXQJ� GHU� YRP� %HUOLQHU� 'D�
WHQEVFKXW]EHDXIWUDJWHQ� DXIJH]HLJWHQ� ]ZHL� 0RGHOOH
�´%XQGHVPRGHOO´� XQG� ´/lQGHUPRGHOO´�� PLW� EHJOHLWHW�
%HLGH�0RGHOOH�VHKHQ�HLQHQ�hEHUJDQJ�YRQ�GHU�SULPlU�
VWDWLVWLVFKHQ� 9ROOHUKHEXQJ� ]XU� KDXSWVlFKOLFK� UHJLVWHU�
JHVW�W]WHQ� 'DWHQJHZLQQXQJ� YRU�� +LHUGXUFK� LVW� .R�
VWHQHUVSDUQLV� XQG� K|KHUH� %HY|ONHUXQJVDN]HSWDQ]� ]X
HUZDUWHQ�� 9RUEHKDOWOLFK� ZHLWHUJHKHQGHU� (U|UWHUXQJHQ
EHI�UZRUWHW� GHU�6HQDW� �� LP�6LQQH�GHV�%HUOLQHU�'DWHQ�
VFKXW]EHDXIWUDJWHQ� �� GDV� ILQDQ]LHOO� J�QVWLJHUH� %XQ�
GHVPRGHOO�� GDV� JHJHQ�EHU� GHP� /lQGHUPRGHOO� HLQ
EHJUHQ]WHUHV�'DWHQVSHNWUXP�DXIZHLVW�

$XI� %XQGHVHEHQH� ZLUG� ]X� HQWVFKHLGHQ� VHLQ�� ZHOFKHV
0RGHOO�EHL�DQJHPHVVHQHU�.RVWHQEHWHLOLJXQJ�GHV�%XQ�
GHV�DQ�GHQ�YRQ�GHQ�/lQGHUQ�GXUFK]XI�KUHQGHQ�VWDWL�
VWLVFKHQ� $XIJDEHQ� EXQGHVJHVHW]OLFK� HLQJHI�KUW� ZLUG�
+LHUEHL�ZHUGHQ�$QUHJXQJHQ�ZLH� GLH� GHV�%HUOLQHU�'D�
WHQVFKXW]EHDXIWUDJWHQ� JHSU�IW� XQG� JHHLJQHWHQIDOOV
DXIJHJULIIHQ�ZHUGHQ�
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%HLGH�0RGHOOH�EULQJHQ�]ZDU�HLQH�JHULQJHUH�%HODVWXQJ
GHU� %�UJHU� GXUFK� GLH� QLFKW� LQ� MHGHP� )DOO� QRWZHQGLJH
%HIUDJXQJ�PLW� VLFK�� YHUODQJHQ� MHGRFK� HLQH� HUKHEOLFKH
$N]HSWDQ]� XQG� DXFK� HLQH� $XVNXQIWVSIOLFKW� I�U� MHGHQ�
6R� LVW� HV� EHLVSLHOVZHLVH� HUIRUGHUOLFK�� GDVV� EHL� GHU
hEHUSU�IXQJ�YRQ�0HKUIDFKIlOOHQ��]��%��'RSSHOXQJHQ�LQ
GHQ� 0HOGHUHJLVWHUQ� EHL� IHKOHQGHU� $EPHOGXQJ�� VRZLH
EHL� 'LIIHUHQ]HQ� ]ZLVFKHQ� GHU� *HElXGH�� XQG� :RK�
QXQJV]lKOXQJ� XQG� GHQ� 0HOGHUHJLVWHUQ� �EHZRKQWH
$GUHVVHQ�� GLH� EHWURIIHQHQ� 3HUVRQHQ� DQJHVSURFKHQ
ZHUGHQ� P�VVHQ�� (LQH� $N]HSWDQ]� GHU� %HWURIIHQHQ� LVW
KLHU�QXU�]X�HUZDUWHQ��ZHQQ� WUDQVSDUHQW�JHPDFKW�ZLUG�
GDVV� HV� VLFK� DXVVFKOLH�OLFK� XP� VWDWLVWLVFKH� )HVWVWHO�
OXQJHQ�� RKQH� 1DFKWHLOH� RGHU� .RQVHTXHQ]HQ� I�U� GHQ
HLQ]HOQHQ� (LQZRKQHU�� KDQGHOW�� 0LW� GHU� 'XUFKI�KUXQJ
HLQHV�VROFKHQ�=HQVXV�ZLUG�DOVR�GHU� ,QKDOW� GHU�0HOGH�
UHJLVWHU� QLFKW� YHUlQGHUW�� .RUUHNWXUHQ� HUIROJHQ� QXU� LQ
GHQ�DXVVFKOLH�OLFK�I�U�VWDWLVWLVFKH�=ZHFNH�]XVDPPHQ�
JHI�KUWHQ� 'DWHLHQ� GHU� VWDWLVWLVFKHQ� /DQGHVlPWHU� XQG
GHV� 6WDWLVWLVFKHQ� %XQGHVDPWHV�� )�U� ZHOFKHV� 0RGHOO
DXFK�LPPHU�VLFK�GHU�%XQGHVJHVHW]JHEHU�LQ�GHQ�QlFK�
VWHQ� 0RQDWHQ� HQWVFKHLGHQ� ZLUG�� GLH� 'LVNXVVLRQ� �EHU
GLH� 1XW]XQJ� YRQ� 9HUZDOWXQJVUHJLVWHUQ� I�U� VWDWLVWLVFKH
=ZHFNH�XQG�LKUH�P|JOLFKH�=XVDPPHQI�KUXQJ�]X�6WDWL�
VWLNUHJLVWHUQ� LVW� QRFK� ODQJH� QLFKW� DEJHVFKORVVHQ�� $XV
GDWHQVFKXW]UHFKWOLFKHU� 6LFKW� VROOWHQ� :HJH� JHIXQGHQ
XQG� HUSUREW� ZHUGHQ�� EHL� GHQHQ� (UIDKUXQJHQ� GHU� YHU�
JDQJHQHQ� -DKUH�PLW� GHU� 3VHXGRQ\PLVLHUXQJ� YRQ� $Q�
JDEHQ� VRZLH� 'DWHQWUHXKlQGHUPRGHOOHQ� EHU�FNVLFKWLJW
ZHUGHQ�� 6R� N|QQWH� EHLVSLHOVZHLVH� GHU� *HVHW]JHEHU
]XQlFKVW� I�U�GHQ�=HQVXV������HLQH�HLQIDFKH�9DULDQWH
EXQGHVZHLW� YRUVFKUHLEHQ�� ]XJOHLFK�DEHU�SXQNWXHOO� XQG
VWLFKSUREHQKDIW�QHXH�0HWKRGHQ��ZLH�VLH�LP�/lQGHUPR�
GHOO�YRUJHVFKODJHQ�ZHUGHQ��HUSUREHQ�ODVVHQ�

'XUFK� GLH� 9RUJDEH�� HLQHQ� UHJLVWHUJHVW�W]WHQ� =HQVXV
GXUFK]XI�KUHQ�� ZHUGHQ� DOOHUGLQJV� GLH�*UXQGVlW]H� GHU
1HXWUDOLWlW�� 2EMHNWLYLWlW� XQG� ZLVVHQVFKDIWOLFKHQ� 8QDE�
KlQJLJNHLW�GHU�$PWOLFKHQ�6WDWLVWLN�HUKHEOLFK�EHU�KUW��(V
EHVWHKW�QDFK�ZLH�YRU�GLH�*HIDKU��GDVV�PLW�GHP�=HQVXV
����� 9HUIDKUHQ� JHZlKOW� ZHUGHQ�� GLH� QLFKW� ]X� HLQHP
JHHLJQHWHQ� (UJHEQLV� I�KUHQ� N|QQHQ�� 'DPLW� ZlUH� GHU
(LQJULII� LQ�GDV�5HFKW�DXI� LQIRUPDWLRQHOOH�6HOEVWEHVWLP�
PXQJ� QLFKW� YHUKlOWQLVPl�LJ�� VR� GDVV� HLQH� GHUDUWLJH
(UKHEXQJ�GDWHQVFKXW]UHFKWOLFK�DOV�XQ]XOlVVLJ�DQ]XVH�
KHQ�ZlUH�

%HL�GHU�=XVDPPHQI�KUXQJ�YRQ�(LQ]HOGDWHQVlW]HQ��ZLH
VLH� LP�/lQGHUPRGHOO�YRUJHVHKHQ�VLQG��N|QQWH�GLH�(LQ�
JULIIVWLHIH� GXUFK� HLQH� 3VHXGRQ\PLVLHUXQJ� ZHVHQWOLFK
DEJHPLOGHUW�ZHUGHQ��'LHV�N|QQWH�GDGXUFK�JHVFKHKHQ�
GDVV� GLH� (UKHEXQJVPHUNPDOH� GHU� ]X� YHUNQ�SIHQGHQ
(LQ]HOGDWHQVlW]H�HUVW�YHUDUEHLWHW�ZHUGHQ��ZHQQ�GXUFK
GHQ� $EJOHLFK� GHU� +LOIVPHUNPDOH� HLQH� ����=XRUGQXQJ
HUIROJW� LVW� XQG�GLH�+LOIVPHUNPDOH�JHWUHQQW� JHVSHLFKHUW
XQG� YHUDUEHLWHW� ZHUGHQ�� $XV� GHQ� +LOIVPHUNPDOHQ
N|QQWH� HLQ� 3VHXGRQ\P� HU]HXJW� ZHUGHQ�� PLW� GHP� HV
P|JOLFK� ZlUH�� ZLHGHUXP� GLH� (LQ]HOGDWHQVlW]H� GHU
(UKHEXQJVPHUNPDOH� RKQH� GLH� XQPLWWHOEDU� DXI� GLH
3HUVRQ�]HLJHQGHQ�+LOIVPHUNPDOH�]X�YHUNQ�SIHQ�



%HULFKW�GHV�%HUOLQHU�'DWHQVFKXW]EHDXIWUDJWHQ 6WHOOXQJQDKPH�GHV�6HQDWV

���

(UKHEXQJHQ�I�U�',(�6WDWLVWLN"

,PPHU� ZLHGHU� EHJHJQHQ� XQV� EHL� 3U�IXQJHQ� RGHU� LP
=XVDPPHQKDQJ� PLW� (LQJDEHQ� 'DWHQHUKHEXQJHQ�� GLH
DQJHEOLFK� I�U� Ä',(� 6WDWLVWLN³� HUIRUGHUOLFK� VHLHQ�
0DQFKPDO�NDQQ�NDXP�MHPDQG�LQ�GHQ�JHSU�IWHQ�%HK|U�
GHQ�HUOlXWHUQ��DXI�ZHOFKHU�5HFKWVJUXQGODJH�YRQ�LKQHQ
QLFKWDQRQ\PLVLHUWH� XQG� GDPLW� SHUVRQHQEH]RJHQH
'DWHQ�HUKREHQ�XQG�DQ�HLQH�$XIVLFKWV�I�KUHQGH�%HK|U�
GH� �EHUPLWWHOW� ZHUGHQ�� *HPHLQVDP� LVW� GLHVHQ� 'D�
WHQHUKHEXQJHQ�� GDVV� GHU� (PSIlQJHU� GLHVHU� 'DWHQ
QLFKW� GDV� 6WDWLVWLVFKH� /DQGHVDPW� LVW�� 0LWXQWHU� ZLUG
QRFK� GDUDXI� YHUZLHVHQ�� GDVV� HV� VLFK� XP� HLQH� *H�
VFKlIWVVWDWLVWLN� RGHU� HLQH�6WDWLVWLN� LP�9HUZDOWXQJVYROO�
]XJ�KDQGHOH�

'DV� 6\VWHP� GHU� DPWOLFKHQ� 6WDWLVWLN� XPIDVVW� (*�
6WDWLVWLNHQ��%XQGHVVWDWLVWLNHQ��/DQGHVVWDWLVWLNHQ�VRZLH
6WDWLVWLNHQ� LP� 9HUZDOWXQJVYROO]XJ�� 1DFK� KHXWH� �EOL�
FKHQ�'HILQLWLRQHQ�LVW�6WDWLVWLN�GHU�,QEHJULII�DOOHU�0HWKR�
GHQ� ]XU� *HZLQQXQJ� XQG� $QDO\VH� HPSLULVFKHU� 'DWHQ�
0LW�HLQHU�6WDWLVWLN�ZHUGHQ�NHLQH�$XVVDJHQ��EHU�HLQ]HO�
QH�,QGLYLGXHQ��VRQGHUQ��EHU�*HVDPWKHLWHQ��.ROOHNWLYH�
JHPDFKW�� 'LHVHQ� $XVVDJHQ� OLHJW� HLQ� WKHRUHWLVFK� IXQ�
GLHUWHV�0RGHOO�]XJUXQGH��GDV�G\QDPLVFK�DXI�9HUlQGH�
UXQJHQ�EHL�Ä0DVVHQHUVFKHLQXQJHQ³�UHDJLHUW�XQG�DQJH�
SDVVW�ZLUG��=LHO�LVW�HV��TXDQWLWDWLYH�XQG�TXDOLWDWLYH�9HU�
lQGHUXQJHQ� YRQ� Ä0DVVHQHUVFKHLQXQJHQ³� DE]XELOGHQ�
'LH�6WDWLVWLN� GDUI� QLFKW� DXI� GLH� ,GHQWLIL]LHUXQJ� GHU�(LQ�
]HOHUVFKHLQXQJ� �HLQVFKOLH�OLFK� GHU� HLQ]HOQHQ� 3HUVRQ�
JHULFKWHW� VHLQ�� (LQH� =ZHFNELQGXQJ� EHL� GHU� 9HUZHQ�
GXQJ�GLHVHU�'DWHQ�JLEW�HV�QLFKW��'LH�6WDWLVWLN�SURGX]LHUW
Ä=DKOHQ� I�U� DOOH³�� 'LHV� LVW� YHUIDVVXQJVUHFKWOLFK� QXU
KLQQHKPEDU��ZHQQ�GLH�GLH�6WDWLVWLN�DXIEHUHLWHQGH�6WHOOH
EHVRQGHUH� 9RUNHKUXQJHQ� ]XU�:DKUXQJ� GHV� 6WDWLVWLN�
JHKHLPQLVVHV� WULIIW�� 'LHV� ZLUG� VRZRKO� GXUFK� GLH� $E�
VFKRWWXQJ� GHU� 6WDWLVWLNVWHOOH� QDFK� DX�HQ� DOV� DXFK
GXUFK� GLH� IU�KVWP|JOLFKH� $QRQ\PLVLHUXQJ� JHVLFKHUW�
'LH� 8QWHUVFKHLGXQJ� QDFK� (UKHEXQJV�� XQG� +LOIVPHUN�
PDOHQ�HUODXEW�GLH�IU�KVWP|JOLFKH�$QRQ\PLVLHUXQJ��EHU
GLH�9HUQLFKWXQJ�GHU�+LOIVPHUNPDOH�

(UKHEXQJVPHUNPDOH� VLQG� GLH� $QJDEHQ� �EHU� SHUV|QOL�
FKH�XQG�VDFKOLFKH�9HUKlOWQLVVH��GLH�I�U�GLH�VWDWLVWLVFKH
$XVZHUWXQJ�EHVWLPPHQG�VLQG��'LHV�N|QQHQ�TXDOLWDWLYH
0HUNPDOH��ZLH�EHLVSLHOVZHLVH�PlQQOLFK�RGHU�ZHLEOLFK�
RGHU� TXDQWLWDWLYH� 0HUNPDOH�� ZLH� GLH� $Q]DKO� GHU� %H�
VFKlIWLJWHQ�HLQHV�8QWHUQHKPHQV��VHLQ�

+LOIVPHUNPDOH� KLQJHJHQ� GLHQHQ� GHU� WHFKQLVFKHQ
'XUFKI�KUXQJ� GHU� HLQ]HOQHQ� 6WDWLVWLN�� 6LH� ZHUGHQ� OH�
GLJOLFK�I�U�GLH�$XIEHUHLWXQJ�EHQ|WLJW��XP�GLH�3ODXVLELOL�
WlW� GXUFK� 5�FNIUDJHQ� EHLP� %HWURIIHQHQ� RGHU� EHL� GHU
6WHOOH�]X�HUP|JOLFKHQ��GLH�GLH�'DWHQ��EHU�GLH�%HWURIIH�
QHQ� VSHLFKHUW� �6HNXQGlUVWDWLVWLNHQ��� 'DQDFK� VLQG
GLHVH� +LOIVPHUNPDOH� QLFKW�PHKU� HUIRUGHUOLFK� XQG� N|Q�
QHQ� YRQ� GHQ� DQGHUHQ� 'DWHQ� JHWUHQQW� XQG� GDQQ� JH�
O|VFKW�ZHUGHQ��+lXILJ� LVW�DXFK�GDQQ�QRFK�HLQH�'HDQ�
RQ\PLVLHUXQJ�P|JOLFK��8P�GLHV�]X�YHUKLQGHUQ��VLQG�GLH
6WDWLVWLNVWHOOHQ� QDFK� DX�HQ� KLQ� DEJHVFKRWWHW� XQG
(PSIlQJHU�GHU�6WDWLVWLNHQ�HUKDOWHQ�QXU� ]XVDPPHQJH�
IDVVWH� 'DWHQ�� GLH� NHLQHQ� 5�FNVFKOXVV� DXI� GDV� ,QGLYL�
GXXP�PHKU�HUODXEHQ�

(WZDV� DQGHUV� YHUKlOW� HV� VLFK� EHL� GHQ� 6WDWLVWLNHQ� LP
9HUZDOWXQJVYROO]XJ�� 1DFK� GHP� /DQGHVVWDWLVWLNJH�
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VHW]�����VLQG�6WDWLVWLNHQ�LP�9HUZDOWXQJVYROO]XJ�6WDWLVWL�
NHQ��GLH�GXUFK�GLH�$XIEHUHLWXQJ�YRQ�'DWHQ�HQWVWHKHQ�
GLH� DXIJUXQG� QLFKW�VWDWLVWLVFKHU� 5HFKWV�� RGHU� 9HUZDO�
WXQJVYRUVFKULIWHQ� RGHU� DXI� VRQVWLJH� :HLVH� EHL� GHQ
9HUZDOWXQJVVWHOOHQ� %HUOLQV� DQIDOOHQ�� 'D]X� JHK|UHQ
*HVFKlIWV��XQG�5HJLVWHUVWDWLVWLNHQ�

*HVFKlIWVVWDWLVWLNHQ� OLHJHQ� GDQQ� YRU�� ZHQQ� VLFK� GLH
VWDWLVWLVFKH�%HDUEHLWXQJ� GHU�'DWHQ� ]ZHFNPl�LJHUZHL�
VH�QLFKW�YRP�*HVFKlIWVJDQJ� WUHQQHQ� OlVVW��9RQ�5HJL�
VWHUVWDWLVWLNHQ� ZLUG� JHVSURFKHQ�� ZHQQ� GLH� 'DWHQ� LQ
DXWRPDWLVLHUWHQ� 9HUZDOWXQJVUHJLVWHUQ� RGHU� 'DWHLHQ
HQWKDOWHQ�VLQG�

)�U� GLHVH� 6WDWLVWLNHQ� LVW� QDFK� GHP� /DQGHVVWDWLVWLNJH�
VHW]�GLH�9HUZDOWXQJ�]XVWlQGLJ�� EHL� GHU� GLH�'DWHQ�GHV
9HUZDOWXQJVYROO]XJV� DQIDOOHQ� RGHU� YRUOLHJHQ�� 6WDWLVWL�
NHQ� LP� 9HUZDOWXQJVYROO]XJ� GLHQHQ� LQ� HUVWHU� /LQLH� GHU
'RNXPHQWDWLRQ�GHV�8PIDQJV�GHU�HLJHQHQ�7lWLJNHLW�GHU
9HUZDOWXQJVVWHOOH� XQG� GDPLW� HLJHQHQ� �3ODQXQJV��
=ZHFNHQ�� =XPHLVW� VLQG� VLH� )DOODXV]lKOXQJHQ�� 1DFK
$EVFKOXVV� HLQHV� 9RUJDQJHV�ZLUG� ]�� %�� DXI� HLQHP� JH�
VRQGHUWHQ� %ODWW� XQWHU� GHU� 5XEULN� Ä$EJHVFKORVVH� 9RU�
JlQJH³� HLQ� 6WULFK� JHPDFKW� XQG� DP� 0RQDWVHQGH� GLH
$Q]DKO�GHU�DEJHVFKORVVHQHQ�9RUJlQJH�]XVDPPHQJH�
]lKOW�� 'LH� JHZRQQHQH� =DKO� HUODXEW� 1XW]HUQ� GHU� 6WDWL�
VWLN�NHLQHQ�5�FNEH]XJ�DXI�GHQ�HLQ]HOQHQ�EHDUEHLWHWHQ
9RUJDQJ�

0LW�HLQHU�6WDWLVWLN�QLFKWV�]X� WXQ�KDW�GLH�(UKHEXQJ�SHU�
VRQHQEH]LHKEDUHU� (LQ]HOGDWHQVlW]H�� 'LH� +LOIVPHUN�
PDOH�� ZLH� GHU� 1DPH� XQG� GDV� $NWHQ]HLFKHQ�� GLH� GHU
,GHQWLIL]LHUXQJ� GHV� ,QGLYLGXXPV� E]Z�� GHV� (LQ]HOYRU�
JDQJHV�GLHQHQ��VLQG� I�U�HLQH�VWDWLVWLVFKH�$XIEHUHLWXQJ
QLFKW�HUIRUGHUOLFK�XQG�GDPLW�QLFKW�LQ�GLH�6WDWLVWLN�DXI]X�
QHKPHQ��(LQH�]��%��DOV�Ä(LQJDQJVVWDWLVWLN³�EH]HLFKQHWH
SHUVRQHQEH]RJHQH�/LVWH�DOOHU�HLQJHJDQJHQHQ�$QWUlJH
VWHOOW� NHLQH� 6WDWLVWLN� GDU�� (V� KDQGHOW� VLFK� GDPLW� XP
NHLQH� VWDWLVWLVFKH�$XV]lKOXQJ� YRQ�)DOO]DKOHQ��%HL� GHU
:HLWHUJDEH�GHUDUWLJH�/LVWHQ�Z�UGHQ�SHUVRQHQEH]RJH�
QH�'DWHQ�XQ]XOlVVLJ��EHUPLWWHOW�ZHUGHQ����

'HU� /DQGHVJHVHW]JHEHU� KDW� OHGLJOLFK� LQ� HLQHP� $XV�
QDKPHIDOO� ]XJHODVVHQ�� GDVV� SHUVRQHQEH]RJHQH� 'D�
WHQVlW]H�]XP�=ZHFNH�GHU�(UVWHOOXQJ�HLQHU�6WDWLVWLN� LP
9HUZDOWXQJVYROO]XJ� �EHUPLWWHOW� ZHUGHQ�� 'DV� 6WDWLVWL�
VFKH� /DQGHVDPW� GDUI� LP� $XIWUDJ� DQGHUHU� %HK|UGHQ
QLFKWDQRQ\PLVLHUWH� (LQ]HOGDWHQ� ]XU� (UVWHOOXQJ� HLQHU
6WDWLVWLN� LP�9HUZDOWXQJVYROO]XJ�HUKDOWHQ�XQG�YHUDUEHL�
WHQ�� +HUU� GHU� 'DWHQ� EOHLEW� MHGRFK�� LP� 8QWHUVFKLHG� ]X
HLQHU�%XQGHV�� RGHU� /DQGHVVWDWLVWLN�� GLH� MHZHLOLJH�9HU�
ZDOWXQJ��'DV�6WDWLVWLVFKH�/DQGHVDPW�GDUI�QXU�LP�5DK�
PHQ� GHU� $QRUGQXQJ� GHU� DXIWUDJJHEHQGHQ�6WHOOHQ� GHU
9HUZDOWXQJ�XQG�PLW�GHQ�YRQ�LKU�]XU�9HUI�JXQJ�JHVWHOO�
WHQ�'DWHQ�$XIEHUHLWXQJHQ�GXUFKI�KUHQ�XQG�VWDWLVWLVFKH
(UJHEQLVVH�YHU|IIHQWOLFKHQ��(LQ�%HLVSLHO� LVW�GLH�SROL]HL�
OLFKH�.ULPLQDOLWlWVVWDWLVWLN�
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��� :LUWVFKDIW

����� %DQNHQ�XQG�9HUVLFKHUXQJHQ

.HLQH�:HUEXQJ�PLW�|IIHQWOLFKHQ�'DWHQ

,Q�HLQHU�IOlFKHQGHFNHQGHQ�$NWLRQ�VFKULHE�GLH�,QYHVWLWL�
RQVEDQN� %HUOLQ� �,%%�� JH]LHOW� 'DUOHKHQVQHKPHU� YRQ
+\SRWKHNHQEDQNHQ� XQG� DQGHUHQ� %DQNHQ� DQ�� EHL� GH�
QHQ� HLQH� 3URORQJDWLRQ� GHV� 'DUOHKHQV� XQPLWWHOEDU� EH�
YRUVWDQG��'DEHL� ERW� GLH� ,%%� HLQH�8PILQDQ]LHUXQJ� GHU
UHVWOLFKHQ� 'DUOHKHQVVXPPH� DQ�� 'LH� ,%%� EHQXW]WH
KLHU]X� GLH� 'DWHQ�� GLH� VLH� DXIJUXQG� LKUHU� |IIHQWOLFK�
UHFKWOLFKHQ� 6RQGHUVWHOOXQJ� HUODQJW� KDW�� XP� VLFK� DQ�
VFKOLH�HQG� :HWWEHZHUEVYRUWHLOH� JHJHQ�EHU� DQGHUHQ
%DQNHQ�]X�VLFKHUQ�

=X�GHQ�$XIJDEHQ�GHU�,%%�JHK|UW�GLH�8QWHUVW�W]XQJ�GHV
/DQGHV�%HUOLQ�EHL�GHU�(UI�OOXQJ�|IIHQWOLFKHU�$XIJDEHQ�
6LH� I|UGHUW� X�� D�� 0D�QDKPHQ� DXI� GHQ� *HELHWHQ� GHV
:RKQXQJV��XQG�6WlGWHEDXV��,Q�(UI�OOXQJ�GLHVHU�|IIHQW�
OLFKHQ� $XIJDEH� LVW� GLH� ,QYHVWLWLRQVEDQN� %HUOLQ� %HZLOOL�
JXQJVEHK|UGH� I�U� %�UJVFKDIWV�EHUQDKPHQ� EHL� ,� E�
'DUOHKHQ��,Q�:DKUQHKPXQJ�GLHVHU�$XIJDEH�YHUI�JW�GLH
,%%��EHU�SHUV|QOLFKH�'DWHQ�GHU�.UHGLWQHKPHU��$X�HU�
GHP� LVW� VLH�DXIJUXQG�GHU�'DWHQEHVWlQGH� LQ�GHU�/DJH�
(LQEOLFN�LQ�GLH�.UHGLWXQWHUODJHQ�GHU�)|UGHUGDUOHKHQ�]X
QHKPHQ�� 'D� VLH� GLH� 'DWHQ� DXIJUXQG� LKUHU� |IIHQWOLFK�
UHFKWOLFKHQ�6RQGHUVWHOOXQJ�HUKDOWHQ�KDW�� LVW� LKU�9HUKDO�
WHQ� DQ�GHQ�9RUJDEHQ�GHV�%HUOLQHU�'DWHQVFKXW]JHVHW�
]HV�]X�PHVVHQ��'LH�]XP�=ZHFN�GHU�%HZLOOLJXQJ�HUKR�
EHQHQ�'DWHQ�XQWHUOLHJHQ�GHU�=ZHFNELQGXQJ�GHV�����
$EV����XQG���%OQ'6*��'DQDFK�G�UIHQ�SHUVRQHQEH]R�
JHQH� 'DWHQ� JUXQGVlW]OLFK� QXU� ]X� GHP� =ZHFN� YHUDU�
EHLWHW� ZHUGHQ�� ]X� GHP� VLH� HUKREHQ� RGHU� JHVSHLFKHUW
ZRUGHQ�VLQG��'LHV�VFKOLH�W�HLQH�9HUZHQGXQJ�GHU�'DWHQ
]X�:HUEH]ZHFNHQ�DXV�

1DFK�'DUVWHOOXQJ�GHU�,%%�EHVWHKW�GHU�=ZHFN�GHU�'DU�
OHKHQVDQJHERWH� GDULQ��0LHWHUK|KXQJHQ�XQG�6XEYHQWL�
RQV]DKOXQJHQ�]X�YHUPHLGHQ��VR�ZHLW�VLH�DXI��EHUK|KWH
.RQGLWLRQHQ� GHU� ]XU� )LQDQ]LHUXQJ� GHV� %DXYRUKDEHQV
DXIJHQRPPHQHQ� 'DUOHKHQ� EHUXKHQ�� 'LH� $QJHERWH
N|QQWHQ�DOV�9HUKDQGOXQJVJUXQGODJH�I�U�GDV�3URORQJD�
WLRQVJHVSUlFK� EHL� GHQ� +DXVEDQNHQ� JHQXW]W� ZHUGHQ�
:LU� KDEHQ� GHU� ,%%� HPSIRKOHQ�� �EHUK|KWH� 'DUOHKHQV�
DEVFKO�VVH� GDGXUFK� ]X� YHUPHLGHQ�� GDVV� GHQ� )|UGH�
UXQJVQHKPHUQ�YRU�HLQHU�3URORQJDWLRQ�GHU�PDUNW�EOLFKH
.DSLWDO]LQV�PLWJHWHLOW�ZLUG��RKQH�VHOEVW�HLQ�$QJHERW�]X
XQWHUEUHLWHQ��0LW�GHU�EOR�HQ�,QIRUPDWLRQ�Z�UGH�GLH�,%%
LKUHU� UHFKWOLFKHQ� $XIJDEH� HQWVSUHFKHQ�� 'LH� ,%%� KDW
XQVHUHQ�9RUVFKODJ�LQ]ZLVFKHQ�DXIJHJULIIHQ�

'LH� ,QYHVWLWLRQVEDQN�%HUOLQ�KDW�DXFK� LQ�GLHVHU�$QJHOH�
JHQKHLW�GHQ�$QIRUGHUXQJHQ�GHV�%HUOLQHU�'DWHQVFKXW]�
EHDXIWUDJWHQ�HQWVSURFKHQ�

$GUHVVlQGHUXQJ�HLQHV�%DQNNXQGHQ

(LQH� %�UJHULQ� EHVFKZHUWH� VLFK� EHL� XQV�� ZHLO� VLH� YRQ
GHU� /DQGHVEDQN� %HUOLQ� �/%%�� .RQWRXQWHUODJHQ� HLQHU
.XQGLQ� HUKDOWHQ� KDWWH�� %HLGH� ZRKQWHQ� LQ� GHUVHOEHQ
6WUD�H� XQG� KDWWHQ� GHQVHOEHQ� 9RU�� XQG� 1DFKQDPHQ�
'LH�1LFKWNXQGLQ�LQIRUPLHUWH�XPJHKHQG�GLH�/DQGHVEDQN
�EHU�GHQ�DXIJHWUHWHQHQ�)HKOHU��7URW]�GLHVHU� ,QIRUPDWL�
RQ� XQG� WURW]� PHKUHUHU� ZHLWHUHU� 3URWHVWH� GHU� IDOVFK
$QJHVFKULHEHQHQ� HUKLHOW� VLH� ZHLWHUKLQ� PHKUHUH� :R�
FKHQ� ODQJ� .RQWRDXV]�JH� XQG� (LQODGXQJHQ� ]X� $NWLR�
QlUVWUHIIHQ�LKUHU�1DPHQVYHWWHULQ�
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(WZD� ����� GHU� .XQGHQ� GHU� /%%� lQGHUQ� MlKUOLFK� LKUH
$GUHVVH��6RIHUQ�GHU�.XQGH�GLH�bQGHUXQJ�QLFKW�PLWWHLOW�
HUKlOW� GLHVHU�GLH�6HQGXQJHQ� YRQ�GHU�'HXWVFKHQ�3RVW
$*�]XU�FN��'LHVH�LVW�PHLVW�PLW�HLQHU�QHXHQ�9HUVDQGD�
GUHVVH� YHUVHKHQ�� 'LH� /DQGHVEDQN� QXW]W� GLH� YRQ� GHU
3RVW� DQJHJHEHQH� $GUHVVH� I�U� GLH� HUQHXWH� =XVWHOOXQJ
GHU� 3RVWVHQGXQJ�� ,Q� GHU� 5HJHO� VLQG� GLH�$GUHVVDQJD�
EHQ�GHU�'HXWVFKHQ�3RVW�$*�]XWUHIIHQG��/HLGHU�NRPPW
HV� ��ZLH� VLFK�KLHU�KHUDXVVWHOOWH� �� EHL� GHU�3RVW� EHL� GHU
$QJDEH�GHU�$GUHVVH�DXFK�]X�)HKOHUQ�XQG�9HUZHFKV�
OXQJHQ�

'LH�/DQGHVEDQN�UHFKWIHUWLJWH�LKU�9HUKDOWHQ�GDPLW��PDQ
KDEH� HUVW� �EHU� GDV� /DQGHVHLQZRKQHUDPW� �/($�� GLH
ULFKWLJH�$GUHVVH�GHU�.XQGLQ�HUPLWWHOQ�P�VVHQ��'D�GDV
/($�GLH�$QIUDJH�HUVW�QDFK�HLQLJHQ�:RFKHQ�EHDQWZRU�
WHW� KDEH�� KDEH� PDQ� ELV� GDKLQ� GLH� .RQWRXQWHUODJHQ
ZHLWHUKLQ�DQ�GLH�1LFKWNXQGLQ��EHUVDQGW�

,P�)DOO� HLQHU� IDOVFKHQ�$GUHVVLHUXQJ�PXVV�ELV� ]XU� JH�
QDXHQ�(UPLWWOXQJ�GHU�$QVFKULIW� HLQ�3RVWYHUERW� I�U� GDV
EHWURIIHQH� .RQWR� DXVJHVSURFKHQ� ZHUGHQ�� 6ROOWH� VLFK
KHUDXVVWHOOHQ��GDVV�EHL�GHU�$GUHVVHUPLWWOXQJ�GHU�3RVW
KlXILJHU� )HKOHU� YRUNRPPHQ�� VROOWH� PDQ� ]XN�QIWLJ� LQ
GHP� HUVWHQ� 6FKUHLEHQ� DQ� GLH� QHXH� $GUHVVH� NHLQH
.RQWRGDWHQ� �EHUPLWWHOQ�� VRQGHUQ� QXU� GHQ� .XQGHQ
ELWWHQ�� GLH� 5LFKWLJNHLW� GHU� QHXHQ� $QVFKULIW� ]X� EHVWlWL�
JHQ�

'HU�GDUJHVWHOOWH�(LQ]HOIDOO�VWHOOW�VLFK� LP�(UJHEQLV�RKQH
=ZHLIHO� XQEHIULHGLJHQG� GDU�� (U� NDQQ� MHGRFK� ±� ]XPDO
YRQ� GHU� /%%�6SDUNDVVH� UXQG� ���� 0LOOLRQHQ� .RQWRYHU�
ELQGXQJHQ� JHSIOHJW� ZHUGHQ� XQG� QHQQHQVZHUWH� %HDQ�
VWDQGXQJHQ� LP�%HUHLFK�'DWHQVFKXW]�QDFK�(UNHQQWQLV�
VHQ�GHU�6HQDWVYHUZDOWXQJ� I�U�:LUWVFKDIW�XQG�%HWULHEH
QLFKW� YRUOLHJHQ� ±� QLFKW� *UXQGODJH� YRQ� DOOJHPHLQHQ
9HUIDKUHQVlQGHUXQJHQ�VHLQ�

'HU�9RUJDQJ� LVW�JOHLFKZRKO�YRQ�GHU�6HQDWVYHUZDOWXQJ
I�U�:LUWVFKDIW�XQG�%HWULHEH�GHP�9RUVWDQG�GHU�/%%�PLW
GHU� %LWWH� ]XJHOHLWHW� ZRUGHQ�� GLH� *HVFKlIWVDEOlXIH� LQ
GLHVHP�=XVDPPHQKDQJ�HUQHXW�NULWLVFK�]X�SU�IHQ�

*HOGDXVJDEHDXWRPDW�XQG�%DQNJHKHLPQLV

(LQ�3HWHQW� KDWWH� YHUVXFKW�� DQ� HLQHP�*HOGDXVJDEHDX�
WRPDWHQ� �*$$��� GHU� QLFKW� ]X� VHLQHP� NRQWRI�KUHQGHQ
*HOGLQVWLWXW�JHK|UWH��PLW�+LOIH�VHLQHU�HF�.DUWH�GLH�$XV�
]DKOXQJ�YRQ�%DUJHOG�]X�HUKDOWHQ��$XI�GHP�'LVSOD\�GHV
*$$� ZXUGH� LKP� GLHV� VLQQJHPl�� PLW� GHP� +LQZHLV
Ä$XV]DKOXQJ� ]XU]HLW� QLFKW� P|JOLFK³� YHUZHLJHUW�� (LQH
WHFKQLVFKH� 6W|UXQJ� YHUPXWHQG�� VWDUWHWH� HU� HLQHQ
]ZHLWHQ� 9HUVXFK� EHL� HLQHU� DQGHUHQ� %DQN� PLW� GHP
JOHLFKHQ� (UJHEQLV�� +DUWQlFNLJ� YHUVXFKWH� HU� HV� EHL
HLQHP� GULWWHQ� ,QVWLWXW�� (LQ� JHOGEULQJHQGHU� (UIROJ� ZDU
LKP� ]ZDU� QLFKW� EHVFKLHGHQ�� MHGRFK� HUKLHOW� HU� GLHVPDO
GLH� �� ZLHGHUXP� VLQQJHPl�H� �� 0LWWHLOXQJ� Ä/LPLW� �EHU�
VFKULWWHQ³�� :lUH� LKP� GLHVH� 1DFKULFKW� DQ� HLQHP� *$$
VHLQHU� %DQN� �EHUPLWWHOW� ZRUGHQ�� KlWWH� HV� LKQ� QLFKW
�EHUUDVFKW�� VR� MHGRFK� YHUPXWHWH� HU� HLQH� 9HUOHW]XQJ
GHV� %DQNJHKHLPQLVVHV�� GD� HLQH� VROFKH� ,QIRUPDWLRQ
HLQHU�IUHPGHQ�%DQN�QLFKW�]XVW�QGH�

0LW� %HJLQQ� GHV� -DKUHV� ����� ZXUGHQ� DOOH� *$$�
7UDQVDNWLRQHQ�GHU�+DXVEDQN�GHV�3HWHQWHQ�DXI�2QOLQH�
%HWULHE� XPJHVWHOOW�� 'LH� YRQ� HLQHP� %DQNNXQGHQ� DQ
HLQHP� LQVWLWXWVIUHPGHQ� *$$� DQJHVWR�HQH� 9HUI�JXQJ
ZLUG� DQ� GLH� ]XU� NRQWRI�KUHQGHQ� %DQN� JHK|UHQGH� $X�
WKHQWLVLHUXQJV�=HQWUDOH� ZHLWHUJHOHLWHW�� 9RQ� GRUW� ZLUG
GLH� $XV]DKOXQJVDQIRUGHUXQJ� DQ� GDV� %DQNUHFKHQ]HQ�
WUXP� ZHLWHUJHJHEHQ�� ZR� GDV� .XQGHQNRQWR� �EHUSU�IW
ZLUG��,VW�HLQH�$XV]DKOXQJ���DXV�ZHOFKHQ�*U�QGHQ�DXFK
LPPHU���QLFKW�P|JOLFK���EHUJLEW�GHU�%DQNUHFKQHU�HLQHQ
&RGH�DQ�GHQ�*$$�GHU�DQGHUHQ�%DQN�ZHLWHU��LQ�GHP�HU
LQ� HLQHQ�.ODUWH[W� XPJHZDQGHOW� XQG� DP�'LVSOD\� DQJH�
]HLJW�ZLUG��)�U�GLH�8PZDQGOXQJ�GHV�&RGHV�LQ�GHQ�YRQ
.XQGHQ�]X� OHVHQGHQ�7H[W�JLEW�]ZDU�GHU�=HQWUDOH�.UH�
GLWDXVVFKXVV��=.$��(PSIHKOXQJHQ��GLH�GLHVHP�*UHPL�
XP�DQJHVFKORVVHQHQ�*HOGLQVWLWXWH�VLQG�MHGRFK�QLFKW�DQ
HLQHQ� DOOJHPHLQ� YHUELQGOLFKHQ� 7H[W� JHEXQGHQ�� 'DKHU
EHNDP�XQVHU�3HWHQW�YHUVFKLHGHQH�+LQZHLVH�EHL�VHLQHQ
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9HUVXFKHQ� *HOG� DE]XKHEHQ�� =X� NHLQHP� =HLWSXQNW
ZHUGHQ� ,QIRUPDWLRQHQ� �EHU� GDV� .RQWR� GHU� +DXVEDQN
LP�*$$�5HFKQHU�GHU�DQGHUHQ�%DQN�JHVSHLFKHUW��'LH�
VHU�VHW]W�OHGLJOLFK�DXI�GHU�*UXQGODJH�GHV��EHUPLWWHOWHQ
&RGHV� GHQ� 7H[W� XP�RGHU� I�KUW� GLH� $XV]DKOXQJ� GXUFK
XQG� ELOGHW� GD]X� HLQHQ� 'DWHQVDW]� I�U� GLH� $EUHFKQXQJ
GHU� 7UDQVDNWLRQVJHE�KUHQ�� (LQH� 3URWRNROOLHUXQJ� XQG
$XVZHUWXQJ�YRQ�9HUI�JXQJHQ�ILQGHW�GRUW�QLFKW�VWDWW�

)HKOJHOHLWHWH�)D[H

,UULWLHUW� EHVFKZHUWHQ�VLFK�PHKUHUH�%�UJHU�EHL� XQV��GLH
IHKOJHOHLWHWH�)D[�1DFKULFKWHQ�YRQ�YHUVFKLHGHQHQ�%DQ�
NHQ�HUKLHOWHQ��6LH� UHLFKWHQ� YRQ�lX�HUVW� VHQVLEOHQ�$Q�
JDEHQ� �EHU� %DQNNXQGHQ� ELV� ]X� 3HUVRQDOXQWHUODJHQ�
6R� JLQJHQ� %RQLWlWVDQIUDJHQ� I�U� .UHGLWSU�IXQJHQ�� $Q�
JDEHQ� �EHU� .RQWRVWlQGH� XQG� %HZHUEXQJVXQWHUODJHQ
EHL� GHQ� �EHUUDVFKWHQ� %�UJHUQ� HLQ�� ,Q� HLQLJHQ� )lOOHQ
YHUVXFKWHQ� GLH� %�UJHU�� GHQ� VWlQGLJHQ� (LQJDQJ� YRQ
EDQNLQWHUQHQ�)D[VHQGXQJHQ�]X�VWRSSHQ��+LQZHLVH�DQ
GLH�.UHGLWLQVWLWXWH�EOLHEHQ�DEHU�HUIROJORV�

$OV�+DXSWJUXQG� I�U�GLHVH�)HKOOHLWXQJHQ�HUZLHVHQ�VLFK
)HKOHU� EHLP� :lKOYRUJDQJ�� GLH� EHL� JU|�HUHU� 6RUJIDOW
KlWWHQ� YHUPLHGHQ�ZHUGHQ� N|QQHQ��'LH�)D[JHUlWH� ]HL�
JHQ�]ZDU�DQ��ZHOFKH�1XPPHU�DQJHZlKOW�ZXUGH��EHYRU
GLH� 9HUELQGXQJ� ]XVWDQGH� NRPPW�� :HQQ� DEHU� GLHVH
$Q]HLJH� GHP� $EVHQGHQGHQ� HQWJHKW� XQG� HU� QLFKW� HU�
NHQQW��GDVV�GLH�1XPPHU�IDOVFK�LVW��HUIROJW�GLH�hEHUWUD�
JXQJ�XQJHKLQGHUW�XQG�YROOVWlQGLJ��%HL�GHU�hEHUPLWWOXQJ
YRQ�7HOHID[HQ� LVW� GLH� DQJHZlKOWH� XQG� LP�'LVSOD\�GHV
)D[JHUlWHV�DQJH]HLJWH�5XIQXPPHU�YRU�GHP�$EVHQGHQ
QRFKPDOV�JHQDXHVWHQV�]X�NRQWUROOLHUHQ��,P�*HJHQVDW]
]XP�7HOHIRQDW��EHL�GHP�GHU�$QUXIHQGH�]XPHLVW�XQPLW�
WHOEDU� IHVWVWHOOHQ�NDQQ�� IDOVFK�YHUEXQGHQ�]X�VHLQ��VLQG
DQGHUQIDOOV�EHLP�)D[�GLH�P|JOLFKHUZHLVH�YHUWUDXOLFKHQ
'DWHQ� VHKU� VFKQHOO� DXI� GHP� XQZLGHUUXIOLFK� IDOVFKHQ
:HJ����

%DQNGDWHQ�I�U�3DVVDQWHQ

(LQH�%�UJHULQ�WUDXWH�LKUHQ�$XJHQ�QLFKW��DOV�VLH�DQ�HLQHU
%DQN� YRUEHLJLQJ�XQG� YRQ�DX�HQ�GLH�%LOGVFKLUPLQKDOWH
PHKUHUHU�$UEHLWVSOlW]H�HLQVHKHQ�NRQQWH��'LH�YHUWUDXOL�
FKHQ�SHUVRQHQEH]RJHQHQ�'DWHQ��GLH�QXU�I�U�GHQ�LQWHU�
QHQ�*HVFKlIWVEHWULHE� JHGDFKW� ZDUHQ� XQG� GHP�%DQN�
JHKHLPQLV� XQWHUOLHJHQ�� NRQQWHQ� YRQ� YRUEHLJHKHQGHQ
3HUVRQHQ�HLQJHVHKHQ�ZHUGHQ�

'LH� %DQN� KDWWH� YRU� NXU]HP� 8PEDXDUEHLWHQ� GXUFKJH�
I�KUW��'LH�-DORXVLHQ��GLH�GHQ�(LQEOLFN�DXI�GLH�0RQLWRUH
YHUKLQGHUQ�VROOHQ��ZDUHQ�QRFK�QLFKW�JHOLHIHUW��8P�GLH�
VHQ� 0DQJHO� XQYHU]�JOLFK� ]X� XQWHUELQGHQ�� KDEHQ� ZLU
XPJHKHQG� HLQH� 3U�IXQJ� YRUJHQRPPHQ�� 6FKRQ� EHL
XQVHUHP�(LQWUHIIHQ�ZXUGHQ�PHKUHUH� LQWHUHVVLHUWH�3HU�
VRQHQ� YRU� GHP� )HQVWHU� DQJHWURIIHQ�� 'LH� EHWURIIHQHQ
0RQLWRUH� ZXUGHQ� VRIRUW� DXVJHVFKDOWHW�� 8QVHUH� 6WLFK�
SUREHQ�HUJDEHQ��GDVV�GLH�0RQLWRUH�HUVW�ZLHGHU� LQ�%H�
WULHE� JHQRPPHQ� ZXUGHQ�� QDFKGHP� GLH� -DORXVLHQ� DQ�
JHEUDFKW�ZDUHQ�

��������������������������������������������
���

�YJO��-%�����������XQG�GLH�(PSIHKOXQJHQ�GHV�$UEHLWVNUHLVHV�7HFKQLN�GHU�.RQIHUHQ]�GHU�'DWHQVFKXW]EHDXIWUDJWHQ�]X�'DWHQ�
VFKXW]�XQG�7HOHID[
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)HKODGUHVVLHUWHU�9HUVLFKHUXQJVQDFKWUDJ

(LQ�%�UJHU�ZHQGHWH�VLFK�DQ�XQV��GHU�YRQ�HLQHU�9HUVL�
FKHUXQJ� HLQHQ� 1DFKWUDJ� ]XP� 9HUVLFKHUXQJVVFKHLQ
]XJHVDQGW� EHNRPPHQ� KDWWH�� REZRKO� HU� ZHGHU� .XQGH
GHU�9HUVLFKHUXQJ� QRFK�+DOWHU� GHV� LQ� GHP�6FKHLQ� JH�
QDQQWHQ�)DKU]HXJHV�ZDU��$XFK�GLH�GDULQ�DQJHJHEHQH
%DQNYHUELQGXQJ�ZDU�XQ]XWUHIIHQG�

,Q� FD�� ��� ZHLWHUHQ� )lOOHQ� ZXUGHQ� DXIJUXQG� HLQHV
VFKZHUHQ�)HKOHUV�LQ�GHU�'DWHQYHUDUEHLWXQJ�%�UJHU�DOV
.XQGHQ�GHU�9HUVLFKHUXQJ�DQJHVFKULHEHQ�

'LH� XQ]XWUHIIHQG� DOV� .I]�9HUVLFKHUXQJVQHKPHU� DQJH�
VFKULHEHQHQ� %�UJHULQQHQ� XQG� %�UJHU� ZDUHQ� DOOHVDPW
.XQGHQ�HLQHU�%DQN��GLH�]XP�=ZHFN�GHU�.XQGHQDTXLVH
PLW� GHU� 9HUVLFKHUXQJ� NRRSHULHUW�� 'LH� %DQN� KDWWH� EHL
LKUHQ� .XQGHQ� ����� HLQ� VR� JHQDQQWHV�0DLOLQJ� GXUFK�
JHI�KUW�� XP� EHL� GHQ� %DQNNXQGHQ� I�U� GHQ� $EVFKOXVV
HLQHU� 6WHUEHYHUVLFKHUXQJ� GHU� EHWUHIIHQGHQ� 9HUVLFKH�
UXQJ� ]X� ZHUEHQ�� 'DEHL� ZDU� HLQH� :HLWHUJDEH� GHU
$GUHVVGDWHQ� GHU� %DQNNXQGHQ� DQ� GLH� 9HUVLFKHUXQJ
HUIROJW��ZHOFKH�GLH�:HUEHVFKUHLEHQ�YHUVDQGWH��%HUHLWV
GLH� =XOlVVLJNHLW� GHU� :HLWHUJDEH� YRQ� .XQGHQGDWHQ
GXUFK�GLH�%DQN�LVW�lX�HUVW�]ZHLIHOKDIW��'LH�9HUVHQGXQJ
GHU� :HUEHVFKUHLEHQ� DQ� GLH� %DQNNXQGHQ� I�KUWH� GLH
9HUVLFKHUXQJ� PLW� +LOIH� LKUHU� HLJHQHQ� ('9�JHVW�W]WHQ
0LWJOLHGHUYHUZDOWXQJ� GXUFK�� 'DEHL� HUKLHOWHQ� GLH� �EHU�
JHEHQHQ� ������� %DQNNXQGHQDGUHVVHQ� DOV� Ä,QWHUHV�
VHQWHQ³� 0LWJOLHGHUQXPPHUQ� GHU� 9HUVLFKHUXQJ�� 'LHVH
1XPPHUQ� ZXUGHQ� HLQHP� DEJHVHW]WHQ� 1XPPHUQNUHLV
HQWQRPPHQ��GHU�EHL�UHJXOlUHP�9HUODXI�HUVW�QDFK�-DK�
UHQ� LQ�$QVSUXFK�JHQRPPHQ�Z�UGH��-HGRFK��EHUQDKP
GLH�9HUVLFKHUXQJ�LP�)ROJHQGHQ��������9HUVLFKHUXQJV�
YHUWUlJH��GLH�ELVODQJ�H[WHUQ�YHUZDOWHW�ZXUGHQ��LQ�VHLQH
HLJHQH� 0LWJOLHGHUYHUZDOWXQJ�� 'D� GLH� $Q]DKO� GHU� ]X
YHUZDOWHQGHQ�1HXNXQGHQ�JU|�HU�ZDU�DOV�GLH�/�FNH�LP
1XPPHUQNUHLV� ]ZLVFKHQ� $OWNXQGHQ� GHU� 9HUVLFKHUXQJ
XQG�GHQ�DOV� Ä,QWHUHVVHQWHQ³�DXIJHQRPPHQH�%DQNNXQ�
GHQ�� ZXUGHQ� EHUHLWV� DQ� GLHVH� YHUJHEHQH� 0LWJOLHGHU�
QXPPHUQ� GRSSHOW� DQ� GLH� �EHUQRPPHQHQ� .I]�
9HUVLFKHUXQJVQHKPHU� YHUJHEHQ�� 'HV� ZHLWHUHQ� ZXUGH
YHUVlXPW��GLH�'DWHQ�GHU�%DQNNXQGHQ��GLH� I�U�GDV�EH�
UHLWV� ]ZHL� -DKUH� ]XYRU� GXUFKJHI�KUWH�0DLOLQJ� YHUZHQ�
GHW� ZXUGHQ�� ]X� O|VFKHQ�'DKHU�ZXUGHQ� GLH� 'DWHQ� GHU
%DQNNXQGHQ�� GHUHQ� 0LWJOLHGVQXPPHUQ� ]ZHLIDFK� YHU�
JHEHQ� ZXUGHQ�� GXUFK� GLH� 'DWHQ� GHU� QHXHQ� .I]�
9HUVLFKHUXQJVQHKPHU� HUJlQ]W�� 'LHV� I�KUWH� OHW]WOLFK
GD]X��GDVV�$GUHVVDWHQ�HLQHV�]ZHL�-DKUH�]XU�FNOLHJHQ�
GHQ� :HUEHVFKUHLEHQV� 9HUVLFKHUXQJVQDFKWUlJH� I�U
XQEHNDQQWH�)DKU]HXJH�HUKLHOWHQ�

'LHVH� SHLQOLFKH� 3DQQH� ZXUGH� QXU� DXIJUXQG� PHKUHUH
)HKOHU� LQ� GHU� 'DWHQYHUDUEHLWXQJ� GXUFK� GLH� 9HUVLFKH�
UXQJ�HUP|JOLFKW�

�� 'LH� $GUHVVGDWHQ� GHV� YRU� -DKUHQ� DEJHVFKORVVHQHQ
%DQNHQPDLOLQJV� ZDUHQ� LQ� GHP� 'DWHQEHVWDQG� GHU
9HUVLFKHUXQJ� QLFKW� JHO|VFKW� ZRUGHQ�� REZRKO� VLH
QLFKW�ZHLWHU�EHQ|WLJW�ZXUGHQ�

�� 'DV�0LWJOLHGHUYHUZDOWXQJVV\VWHP�GHU�9HUVLFKHUXQJ
KDWWH�NHLQH�3ODXVLEOLWlWVNRQWUROOH��$QGHUHQIDOOV�ZlUH
HV� UHFKW]HLWLJ� DXIJHIDOOHQ�� GDV� 0LWJOLHGHUQXPPHUQ
]ZHLIDFK�YHUJHEHQ�ZXUGHQ�

�� (LQ�)HKOHU�LQ�GHU�'DWHQYHUZDOWXQJ�LVW�DXFK�GDULQ�]X
VHKHQ�� GDVV� GLH� 9HUZDOWXQJ� YRQ� $GUHVVGDWHQ� GHU
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%DQNNXQGHQ� LP� =XVDPPHQKDQJ� PLW� GHP� :HUEH�
VFKUHLEHQ� PLW� GHU� JOHLFKHQ� 'DWHQVWUXNWXU� XQG� DXI
GHP�JOHLFKHQ�'DWHQEHVWDQG�ZLH�GLH�HLJHQH�0LWJOLH�
GHUGDWHL� GHU� 9HUVLFKHUXQJ� HUIROJWH�� +lWWH�PDQ� GHQ
:HUEHNXQGHQ�HLQH�HLJHQH�'DWHL�PLW� XQDEKlQJLJHQ
1XPPHUQNUHLVHQ�JHZLGPHW��ZlUH�HLQH�hEHUVFKQHL�
GXQJ� PLW� GHU� 0LWJOLHGHUYHUZDOWXQJ� DXVJHVFKORVVHQ
JHZHVHQ�

����� $XVNXQIWHLHQ

6&+8)$�6FRUH

'LH� 6FKXW]JHPHLQVFKDIW� I�U� DOOJHPHLQH� .UHGLWDXV�
N�QIWH� �6&+8)$�� �EHUPLWWHOW� QHEHQ� GHU� KHUN|PPOL�
FKHQ�6&+8)$�$XVNXQIW�HLQHQ�6FRUH��GHU�EHL�GHU�%H�
XUWHLOXQJ� GHU�.UHGLWZ�UGLJNHLW� YRQ�.XQGHQ� GXUFK�9HU�
WUDJVSDUWHQHU� GHU� 6&+8)$� �]�� %�� %DQNHQ�� 9HUVDQG�
KDQGHOVXQWHUQHKPHQ��KHOIHQ�VROO�

%HL�GHP�6FRUH�:HUW�KDQGHOW�HV�VLFK�XP�HLQHQ�3XQNW�
ZHUW� ��� ELV� ������ XQG� HLQH� LQ� 3UR]HQW� DXVJHGU�FNWH
UHODWLYH�4XRWH�� GLH� HLQH� VWDWLVWLVFKH� $XVVDJH� GDU�EHU
WULIIW��PLW�ZHOFKHU�:DKUVFKHLQOLFKNHLW�GDPLW�]X�UHFKQHQ
LVW�� GDVV� EHL� HLQHU� 3HUVRQHQJUXSSH� PLW� EHVWLPPWHQ
6&+8)$�0HUNPDOHQ� LQ� =XNXQIW� 6W|UXQJHQ� EHL� GHU
$EZLFNOXQJ� YRQ� .UHGLWYHUWUlJHQ� �]�� %�� =DKOXQJVXQIl�
KLJNHLW�� HLQWUHWHQ� ZHUGHQ�� 'HU� 6FRUH�:HUW� ZLUG� DXV�
VFKOLH�OLFK� DQKDQG� GHV� EHUHLWV� YRUKDQGHQHQ� 'DWHQ�
SRROV�GHU�6&+8)$�HUPLWWHOW��(U�ZLUG�DQ�GLH�9HUWUDJV�
SDUWQHU� GHU� 6&+8)$�� GLH� DQ� GHP� 6FRULQJ�9HUIDKUHQ
WHLOQHKPHQ�� ]XVDPPHQ� PLW� GHU� �EOLFKHQ� $XVNXQIW
�EHUPLWWHOW�� /LHJW� ]X� HLQHU� 3HUVRQ� EHUHLWV� HLQ� VR� JH�
QDQQWHV� 1HJDWLYPHUNPDO� �]�� %�� HLGHVVWDWWOLFKH� 9HUVL�
FKHUXQJ��YRU��ZLUG�NHLQ�6FRUH�:HUW�HUUHFKQHW�

'LH�LQ�YLHOHQ�:LUWVFKDIWVEHUHLFKHQ�LQ�0RGH�JHNRPPH�
QHQ�6FRULQJ�9HUIDKUHQ�VLQG�DXV�6LFKW�GHV�'DWHQVFKXW�
]HV�NULWLVFK�]X�EHREDFKWHQ��ZHLO�VLH�GLH�*HIDKU�EHUJHQ�
GDVV� VDFKZLGULJH�.ULWHULHQ� �]��%��1DWLRQDOLWlW��4XDOLWlW
HLQHU�:RKQJHJHQG�� DOOHLQ� DXIJUXQG� LKUHU� VWDWLVWLVFKHQ
5HOHYDQ]� I�U� GLH� %RQLWlWVEHXUWHLOXQJ� KHUDQJH]RJHQ
ZHUGHQ����� ,QVRIHUQ� LVW� HV� SRVLWLY� ]X� EHZHUWHQ�� GDVV
GDV� 6FRULQJ�9HUIDKUHQ� GHU� 6&+8)$� LP� 6LQQH� HLQHU
6FRUH�(WKLN� GDUDXI� YHU]LFKWHW�� DXI� EHVWLPPWH� ,QIRUPD�
WLRQHQ� GHV� 'DWHQEHVWDQGHV� �]�� %�� *HVFKOHFKW�� $OWHU�
:RKQODJH�� ]XU�FN]XJUHLIHQ��$XFK�ZHQQ�HV� VWDWLVWLVFK
]XWUHIIHQG� VHLQ� PDJ�� GDVV� EHLVSLHOVZHLVH� EHL� 3HUVR�
QHQ��GLH�YLHOH�.UHGLWH�DXIJHQRPPHQ�KDEHQ�RGHU�KlXILJ
LKUHQ�:RKQRUW� ZHFKVHOQ�� HLQ� K|KHUHV� .UHGLWULVLNR� EH�
VWHKW�� VR� NDQQ� GLHV� EHL� HLQHP� .XQGHQ� LP� (LQ]HOIDOO
XQ]XWUHIIHQG� VHLQ�� 'DKHU� VFKUHLEW� GLH� (XURSlLVFKH
'DWHQVFKXW]ULFKWOLQLH� YRU�� GDVV� JUXQGVlW]OLFK� NHLQH
UHFKWOLFK� HUKHEOLFKH� (QWVFKHLGXQJ� JHJHQ�EHU� HLQHU
3HUVRQ�HUJHKHQ�GDUI��GLH�DXVVFKOLH�OLFK�DXIJUXQG�HLQHU
DXWRPDWLVLHUWHQ� 9HUDUEHLWXQJ� YRQ� 'DWHQ� ]XP� =ZHFN
GHU� %HZHUWXQJ� LKUHU� .UHGLWZ�UGLJNHLW� HUJHKW� �$UW�� ��
$EV�����

'LH�hEHUPLWWOXQJ� SHUVRQHQEH]RJHQHU�'DWHQ� YRQ�9HU�
WUDJVSDUWQHUQ� DQ� GLH� 6&+8)$� HUIROJW� DXI� *UXQGODJH
GHU� VR� JHQDQQWHQ� 6&+8)$�.ODXVHO�� 'LHVH� .ODXVHO
ZLUG�EHLVSLHOVZHLVH�EHL�GHU�(U|IIQXQJ�HLQHV�*LURNRQWRV
GXUFK� GHQ� .XQGHQ� XQWHU]HLFKQHW� XQG� OlVVW� GLH� hEHU�
PLWWOXQJ� YRQ� ,QIRUPDWLRQHQ� Ä]XU� %HXUWHLOXQJ� GHU� .UH�
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GLWZ�UGLJNHLW³� GHV� .XQGHQ� DQ� GLH� 6&+8)$� ]X�� 'LH
(LQZLOOLJXQJVHUNOlUXQJ� LVW� MHGRFK� QXU� ZLUNVDP�� ZHQQ
GLH� %HWURIIHQHQ� �EHU� GHQ� 9HUZHQGXQJV]ZHFN� GHU
�EHUPLWWHOWHQ� 'DWHQ� LP� (LQ]HOQHQ� LQIRUPLHUW� ZHUGHQ�
'DKHU� LVW� HLQH� ,QIRUPDWLRQ� GHV� %HWURIIHQHQ� �EHU� GDV
6FRULQJ�9HUIDKUHQ� HQWZHGHU� GXUFK� (UJlQ]XQJ� GHU
6&+8)$�.ODXVHO� RGHU� GXUFK� $XVKlQGLJXQJ� HLQHV
JHVRQGHUWHQ�0HUNEODWWHV�EHL�GHP�$EVFKOXVV�GHV�.UH�
GLWYHUWUDJHV�]ZLQJHQG�HUIRUGHUOLFK�

'HU�6FRUH�:HUW� LVW�QLFKW�DOV�VROFKHU� LQ�GHP�'DWHQVDW]
GHU�6&+8)$�JHVSHLFKHUW�� VRQGHUQ�ZLUG�EHL�HLQHU�$Q�
IUDJH�DXI�*UXQGODJH�GHU�LP�MHZHLOLJHQ�=HLWSXQNW�YRUOLH�
JHQGHQ�'DWHQ�PLW�+LOIH�HLQHU�6FRUH�6RIWZDUH�HUPLWWHOW�
$OOH�%�UJHULQQHQ�XQG�%�UJHU�KDEHQ�HLQHQ�JHVHW]OLFKHQ
$QVSUXFK� DXI� .HQQWQLV� GHU� ]X� LKUHU� 3HUVRQ� JHVSHL�
FKHUWHQ�'DWHQ����� 6REDOG� GHU� GDV� VWDWLVWLVFKH� 9HUKDO�
WHQ� HLQHU� EHVWLPPWHQ�3HUVRQHQJUXSSH�EHVFKUHLEHQGH
6FRUH�:HUW� HLQHU� HLQ]HOQHQ� 3HUVRQ� ]XJHRUGQHW� ZLUG�
KDQGHOW� HV� VLFK� XP� HLQ� SHUVRQHQEH]RJHQHV� 'DWXP�
$XV� GHU� 6LFKW� GHU� %HWURIIHQHQ� LVW� GLH� MHGHU]HLWLJH� (U�
PLWWHOEDUNHLW�HLQHV�SHUVRQHQEH]RJHQHQ�'DWXPV�PLWWHOV
HLQHV� WHFKQLVFKHQ� 9HUIDKUHQV� GHU� GDXHUKDIWHQ� )L[LH�
UXQJ�HLQHU� ,QIRUPDWLRQ�DXI�GHP�'DWHQWUlJHU�YHUJOHLFK�
EDU�� )�U� %�UJHU� LVW� HV� QLFKW� YHUPLWWHOEDU�� GDVV� EHL�
VSLHOVZHLVH� %DQNHQ� LP� 5DKPHQ� HLQHU� .UHGLWDQIUDJH
EHL�GHU�6&+8)$�GHUHQ�6FRUH�:HUW� MHGHU]HLW�HUIUDJHQ
N|QQHQ�� GHP� %HWURIIHQHQ� GLHVHV� 'DWXP� MHGRFK� YHU�
VFKORVVHQ� EOHLEW�� $XV� UHFKWVSROLWLVFKHU�6LFKW� LVW� GDKHU
]X�IRUGHUQ��GDVV�GLH�6&+8)$�HLQH�NXU]IULVWLJH��]��%����
PRQDWLJH�� 6SHLFKHUXQJ� YRQ� DQ� 9HUWUDJVSDUWQHU� �EHU�
PLWWHOWHQ� 6FRUH�$XVN�QIWHQ� LQ� HLQHU� =ZLVFKHQGDWHL
YRUQHKPHQ�VROOWH��XP�GLH�%HWURIIHQHQ� LP�5DKPHQ�GHU
(LJHQ�DXVNXQIW� �EHU� LQ� GHU� 9HUJDQJHQKHLW� DQ� 'ULWWH
�EHUPLWWHOWH�6FRUH�'DWHQ�LQIRUPLHUHQ�]X�N|QQHQ�

0LVVEUDXFK�YRQ�$XVNXQIWHLGDWHQ

,Q�HLQHP�6FKHLGXQJVYHUIDKUHQ�OHJWH�GHU�(KHPDQQ�]XU
9HUKLQGHUXQJ� YRQ� 8QWHUKDOWVDQVSU�FKHQ� VHLQHU� (KH�
IUDX�GLH�$XVNXQIW� HLQHU�:LUWVFKDIWVDXVNXQIWHL� YRU��ZR�
QDFK� GLHVH� HLQHU� %HUXIVWlWLJNHLW� QDFKJHKH�� �EHU� (U�
VSDUQLVVH�YHUI�JH�XQG�HLQHQ�3.:�EHVLW]H��-HGH�GLHVHU
,QIRUPDWLRQHQ� ZDU� XQ]XWUHIIHQG�� ,QVEHVRQGHUH� �EHU�
UDVFKWH� DEHU�� GDVV� HLQH� 3ULYDWSHUVRQ� $XVN�QIWH� YRQ
HLQHU� $XVNXQIWHL� HUKLHOW�� REZRKO� GLH� .XQGHQ� GHU� $XV�
NXQIWHL�DXVVFKOLH�OLFK�8QWHUQHKPHQ�VLQG�

'HU� (KHPDQQ� JHODQJ� PLW� +LOIH� VHLQHV� 9HWWHUV�� GHU
,QKDEHU� HLQHV�$XWRKDXVHV� LVW�� LQ� GHQ�%HVLW]� GHU�$XV�
NXQIW�� $XVNXQIWHLHQ� G�UIHQ� LKUHQ� .XQGHQ� QXU� GDQQ
SHUVRQHQEH]RJHQH�'DWHQ��EHUPLWWHOQ��ZHQQ�GLHVH�HLQ
EHUHFKWLJWHV� ,QWHUHVVH� DQ� GLHVHQ� 'DWHQ� JODXEKDIW
GDUJHOHJW�KDEHQ�������$EV����1U���D�%'6*���'HU�$XWR�
KDXVLQKDEHU�JDE�JHJHQ�EHU�GHU�:LUWVFKDIWVDXVNXQIWHL
DQ�� HU� EHQ|WLJH� GLH� DQJHIRUGHUWHQ� 'DWHQ� ]XU� %RQL�
WlWV�EHUSU�IXQJ�� GD�GLH�%HWURIIHQH�.XQGLQ� VHLQHV�$X�
WRKDXVHV�VHL�XQG�HU�LKU�JHJHQ�EHU�LQ�9RUOHLVWXQJ��]��%�
/HDVLQJYHUWUDJ��WUHWHQ�ZROOH�

'DPLW�KDW�VLFK�GHU�,QKDEHU�GHV�$XWRKDXVHV�QDFK�����
$EV�� �� 1U�� �� %'6*� VWUDIEDU� JHPDFKW�� 1DFK� GLHVHU
1RUP� ZLUG� EHVWUDIW�� ZHU� GLH� hEHUPLWWOXQJ� YRQ� GXUFK
GDV�%XQGHVGDWHQVFKXW]JHVHW]�JHVFK�W]WHQ�SHUVRQHQ�
EH]RJHQHQ� 'DWHQ�� GLH� QLFKW� RIIHQNXQGLJ� VLQG�� GXUFK
XQULFKWLJH�$QJDEHQ�HUVFKOHLFKW�
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$XVNXQIWHLHQ� VLQG� JUXQGVlW]OLFK� QLFKW� YHUSIOLFKWHW�� LQ
MHGHP� (LQ]HOIDOO� GLH� 5LFKWLJNHLW� GHU� $QJDEHQ� LKUHU
.XQGHQ� KLQVLFKWOLFK� GHV� ,QWHUVHVVHV� DQ� GHU� 'DWHQ�
�EHUPLWWOXQJ� ]X� �EHUSU�IHQ�� (LQH� VFKOLFKWH� (UNOlUXQJ
GHV�(PSIlQJHUV�NDQQ�DOV�JODXEKDIWH�'DUOHJXQJ�JHQ��
JHQ�� ZHQQ� QDFK� GHQ� *HVDPWXPVWlQGHQ� XQG� GHU� /H�
EHQVHUIDKUXQJ� HLQH� �EHUZLHJHQGH� :DKUVFKHLQOLFKNHLW
I�U� GDV� 9RUOLHJHQ� GHU� EHKDXSWHWHQ� 7DWVDFKH� VSULFKW�
'D� VRZRKO� GHU� ,QKDEHU� GHV� $XWRKDXVHV� DOV� DXFK� GLH
%HWURIIHQH� GHQ� JOHLFKHQ� �QLFKW� VHKU� KlXILJHQ��1DPHQ
KDWWHQ��KlWWH�GLH�$XVNXQIWHL� LP�YRUOLHJHQGHQ�)DOO�DOOHU�
GLQJV�YRU�GHU�hEHUPLWWOXQJ�HLQH�JHQDXHUH�hEHUSU�IXQJ
YRUQHKPHQ�P�VVHQ�

%HDXVNXQIWXQJ� VWDDWVDQZDOWVFKDIWOLFKHU� (UPLWW�
OXQJVYHUIDKUHQ

(LQH� :LUWVFKDIWVDXVNXQIWHL� VSHLFKHUWH� LQ� GHP� 'DWHQ�
VDW]�GHV�EHWURIIHQHQ�%�UJHUV�GDV�9RUOLHJHQ�ÄVWDDWVDQ�
ZDOWVFKDIWOLFKHU�(UPLWWOXQJHQ�ZHJHQ�:LUWVFKDIWVYHUJH�
KHQ³�� 'HU� $XVNXQIW� ZDU� QLFKW� ]X� HQWQHKPHQ�� ZLH� GLH
$XVNXQIWHL�DQ�GLHVH�,QIRUPDWLRQ�JHODQJWH�

(LQ� .UHGLWLQIRUPDWLRQVV\VWHP� ZLUG� QXU� GDQQ� UHFKWPl�
�LJ� EHWULHEHQ�� ZHQQ� HV� VR� RUJDQLVLHUW� LVW�� GDVV� GLH
9ROOVWlQGLJNHLW�XQG�$NWXDOLWlW�GHU�JHVSHLFKHUWHQ�'DWHQ
JDUDQWLHUW� ZLUG����� 'LH� $XVNXQIWHL� EHKDXSWHWH�� GXUFK
NXU]H�:LHGHUYRUODJHQ�VHL�HV�LKU�P|JOLFK��GLH�$NWXDOLWlW
GHV� 'DWHQEHVWDQGHV� VLFKHU]XVWHOOHQ�� .XU]H� :LHGHU�
YRUODJHQ� KHOIHQ� DOOHUGLQJV� QXU�� ZHQQ� GLH� $XVNXQIWHL
DXFK� GLH� 0|JOLFKNHLW� KDW�� DQ� ]XWUHIIHQGH� 'DWHQ� �EHU
GHQ�6WDQG�YRQ�(UPLWWOXQJVYHUIDKUHQ�]X�JHODQJHQ��'LH
6WDDWVDQZDOWVFKDIW� GDUI� NHLQH� 'DWHQ� DQ� $XVNXQIWHLHQ
KHUDXVJHEHQ�� 5�FNIUDJHQ� N|QQHQ� VRPLW� LQ� GHU� 5HJHO
QXU� EHL� GHU� ,QIRUPDWLRQVTXHOOH� HUIROJHQ�� +lXILJ� G�UIWH
HV�VLFK�EHL�GLHVHU�XP�GLH�3UHVVH�RGHU�VRQVWLJH�0HGLHQ
KDQGHOQ�� 'LHVH� ,QIRUPDWLRQVTXHOOH� ELUJW� GLH� *HIDKU�
GDVV�VLFK�GLH�0HGLHQ�HWZD�I�U�GLH�9HUKDIWXQJ�RGHU�I�U
GLH�(LQOHLWXQJ� HLQHV�6WUDIYHUIDKUHQV� LQWHUHVVLHUHQ�� GLH
(LQVWHOOXQJ� HLQHV� 9HUIDKUHQV� GDJHJHQ� NHLQH� 6FKODJ�
]HLOH� XQG� IROJOLFK� NHLQH�5HFKHUFKH� ZHUW� LVW�� $XFK� EHL
DQGHUHQ� ,QIRUPDWLRQVTXHOOHQ� �]�� %�� ,QIRUPDQWHQ�� LVW
]ZHLIHOKDIW�� RE� GLHVH� LQ� GHU� /DJH� VLQG�� ]XYHUOlVVLJH
DNWXHOOH� ,QIRUPDWLRQHQ��EHU�HLQ� ODXIHQGHV�6WUDIYHUIDK�
UHQ�]X�JHEHQ�

$XFK�ZHQQ�GLH�QDFK�GHU�5HFKWVSUHFKXQJ�HUIRUGHUOLFKH
9ROOVWlQGLJNHLW� XQG� $NWXDOLWlW� YRQ� .UHGLWLQIRUPDWLRQV�
V\VWHPHQ�GXUFK�:LHGHUYRUODJHQ�]X�JHZlKUOHLVWHQ�VHLQ
VROOWH��LVW�LP�(LQ]HOIDOO�]X�SU�IHQ��RE�HLQ�VFKXW]Z�UGLJHV
,QWHUHVVH�GHV�%HWURIIHQHQ�DP�$XVVFKOXVV�GHU�6SHLFKH�
UXQJ� XQG�hEHUPLWWOXQJ� YRQ�'DWHQ� �EHU� HLQ� ODXIHQGHV
(UPLWWOXQJVYHUIDKUHQ� EHVWHKW� �YJO�� �� ��� $EV�� �� XQG� �
%'6*���(V�LVW�HLQH�$EZlJXQJ�GHU�,QWHUHVVHQ�GHU�.XQ�
GHQ� HLQHU� $XVNXQIWHL�� LKU� 5LVLNR� EHL� GHU� 9HUJDEH� YRQ
*HOG�� E]Z��:DUHQNUHGLWHQ� JHULQJ� ]X� KDOWHQ�� PLW� GHP
,QWHUHVVH� GHV� %HWURIIHQHQ�� YRU� GHQ� ZLUWVFKDIWOLFKHQ
)ROJHQ� XQ]XWUHIIHQGHU� %HVFKXOGLJXQJHQ� YHUVFKRQW� ]X
EOHLEHQ��YRU]XQHKPHQ��%HL�GHU�,QWHUHVVHQDEZlJXQJ�LVW
�����$EV����6DW]���1U����%'6*�]X�EHDFKWHQ��'DQDFK
VLQG� SHUVRQHQEH]RJHQH� 'DWHQ� ]X� O|VFKHQ�� ZHQQ� HV
VLFK�XP�'DWHQ��EHU�VWUDIEDUH�+DQGOXQJHQ�KDQGHOW�XQG
LKUH�5LFKWLJNHLW� YRQ� GHU� VSHLFKHUQGHQ�6WHOOH� QLFKW� EH�
ZLHVHQ�ZHUGHQ� NDQQ��'LHVHU�1RUP� OLHJW� GHU� LP�6WUDI�
SUR]HVVUHFKW� YHUDQNHUWH� 5HFKWVJHGDQNH� GHU� 8Q�
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VFKXOGVYHUPXWXQJ�]XJUXQGH��ZRQDFK�DQ�GHQ�9HUGDFKW
HLQHU�6WUDIWDW�� VRODQJH� GLHVH� QLFKW� HUZLHVHQ� LVW�� NHLQH
I�U�GHQ�%HWURIIHQHQ�QHJDWLYHQ�)ROJHQ�JHNQ�SIW�ZHUGHQ
G�UIHQ�� ,P� :LUWVFKDIWVYHUNHKU� ZLUG� GLH� 6SHLFKHUXQJ
HLQHV� (UPLWWOXQJVYHUIDKUHQV� ZHJHQ� HLQHU� YHUP|JHQV�
EH]RJHQHQ�6WUDIWDW�NDXP�DQGHUH�:LUNXQJHQ�KDEHQ�DOV
GLH� 6SHLFKHUXQJ� GHU� 6WUDIWDW� VHOEVW�� (V� NDQQ� GDYRQ
DXVJHJDQJHQ�ZHUGHQ��GDVV�GHU�%HWURIIHQH�HUKHEOLFKH
ZLUWVFKDIWOLFKH� 1DFKWHLOH� HUOHLGHW�� 'LH� 9RUJDEH�� QXU
EHZHLVEDUH�VWUDIEDUH�+DQGOXQJHQ�]X�VSHLFKHUQ��VROOWH
JUXQGVlW]OLFK� QLFKW� GDGXUFK� XPJDQJHQ� ZHUGHQ�� GDVV
QLFKW�GLH�6WUDIWDW�VHOEVW��ZRKO�DEHU�GDV�9RUOLHJHQ�HLQHV
(UPLWWOXQJVYHUIDKUHQV�JHVSHLFKHUW�ZLUG�

'DKHU� NDQQ� QXU� EHL� 9RUOLHJHQ� VHKU� VWUHQJHU� .ULWHULHQ
DXVQDKPVZHLVH� GLH� 5HFKWPl�LJNHLW� GHU� 6SHLFKHUXQJ
XQG� hEHUPLWWOXQJ� YRQ� 'DWHQ� �EHU� ODXIHQGH� (UPLWW�
OXQJVYHUIDKUHQ�DQJHQRPPHQ�ZHUGHQ�

�
� %HL� GHP� YHUIROJWHQ�'HOLNW� KDQGHOW� HV� VLFK� XP� HLQH

VFKZHU� ZLHJHQGH� 9HUP|JHQV�� E]Z�� :LUWVFKDIWV�
VWUDIWDW�

� �
� 'LH�,QIRUPDWLRQ�ZXUGH�DXV�HLQHU�|IIHQWOLFK�]XJlQJOL�

FKHQ�4XHOOH��0HGLHQ��HQWQRPPHQ�
� �
� ,Q� GHU� $XVNXQIW� ZLUG� GLH� 4XHOOH� DXVGU�FNOLFK� HU�

ZlKQW�
�
� 'HU� %HWURIIHQH� VROOWH� �EHU� GLH� 6SHLFKHUXQJ� GHV

0HUNPDOV� ÄVWDDWVDQZDOWVFKDIWOLFKHV� (UPLWWOXQJVYHU�
IDKUHQ³�LQIRUPLHUW�ZHUGHQ��+LHUGXUFK�HUKlOW�HU�*HOH�
JHQKHLW�� JHJHQ� IHKOHUKDIWH� (LQPHOGXQJHQ� YRU]XJH�
KHQ�XQG�GHU�$XVNXQIWHL� GDV�(QGH�GHV�(UPLWWOXQJV�
YHUIDKUHQV�PLW]XWHLOHQ�

����� 9HUVFKLHGHQH�8QWHUQHKPHQ

'LH�5HJHQZDVVHUDEJDEH�XQG�LKUH�)ROJHQ

0LW�GHP�=LHO�HLQHU�YHUXUVDFKHUJHUHFKWHQ�*HE�KUHQHU�
KHEXQJ�SODQHQ�GLH�%HUOLQHU�:DVVHUEHWULHEH��%:%��� LQ
=XNXQIW� GLH� (QWJHOWH� I�U� GLH� $EOHLWXQJ� YRQ� 6FKPXW]�
XQG� 1LHGHUVFKODJVZDVVHU� JHWUHQQW� ]X� HUKHEHQ�� 'LH
+|KH�GHU�QHX�]X�EHUHFKQHQGHQ�5HJHQZDVVHUDEJDEH
ZLUG� VLFK� QDFK� GHU� *U|�H� GHU� YHUVLHJHOWHQ� *UXQG�
VW�FNVIOlFKH�EHUHFKQHQ��'DKHU�EHQ|WLJHQ�GLH�%:%�]XU
*HE�KUHQEHUHFKQXQJ� $QJDEHQ� �EHU� GLH� *U|�H� XQG
GLH� /DJH� GHV� *UXQGVW�FNV�� GLH� *U|�H� GHU� EHEDXWHQ
)OlFKH� XQG� GLH� $UW� GHU� )OlFKHQYHUVLHJHOXQJ� VRZLH
$QJDEHQ� ]X� HLQHU� HYWO�� (LJHQQXW]XQJ� YRQ� 1LHGHU�
VFKODJVZDVVHU�

'LH� %:%� KDEHQ� I�U� HLQH� %HUHFKQXQJ� GHV� 1LHGHU�
VFKODJVZDVVHUHQWJHOWHV� DXI� GLH� 8QWHUODJHQ� GHU� /LH�
JHQVFKDIWVYHUZDOWXQJHQ�]XU�FNJHJULIIHQ�XQG�GLHVH�PLW
DNWXHOOHQ� /XIWELOGHUQ� HUJlQ]W� XQG� GLJLWDOLVLHUW�� $XI� GHQ
(UIDVVXQJVEOlWWHUQ� VLQG� GLH� YHUVLHJHOWHQ� )OlFKHQ� HU�
NHQQEDU�� =XU� ZHLWHUHQ� hEHUSU�IXQJ� ZHUGHQ� QXQ� GLH
HLQ]HOQHQ� (UIDVVXQJVEOlWWHU� QDFK� HLQHP� $EJOHLFK� PLW
GHU� .XQGHQNDUWHL� DQ� GHQ� MHZHLOLJHQ� 9HUSIOLFKWHWHQ
JHVDQGW�PLW�GHU�%LWWH�XP�$EJOHLFKXQJ�XQG�9HUYROOVWlQ�
GLJXQJ�GHU�'DWHQ�

(LQH� hEHUPLWWOXQJ� YRQ� 'DWHQ� GHU� /LHJHQVFKDIWVYHU�
ZDOWXQJ�DQ�GLH�%:%�LVW�EHUHLWV�MHW]W�LQ������$EV����1U�
��GHV�*HVHW]HV��EHU�GDV�9HUPHVVXQJVZHVHQ�LQ�%HUOLQ

'LH�5HFKWVJUXQGODJH� I�U� GLH�(LQULFKWXQJ�DXWRPDWLVLHU�
WHU�$EUXIYHUIDKUHQ� LVW� QLFKW� GLH� /LHJHQVFKDIWVNDWDVWHU�
$EJDEHYHURUGQXQJ�� VRQGHUQ� GLH� /LHJHQVFKDIWVNDWD�
VWHU�$EUXIYHURUGQXQJ��/LND$EUXI92���'LH�$XVVDJH�GHV
%HUOLQHU�'DWHQVFKXW]EHDXIWUDJWHQ��GDVV� LQ�GLHVHU�9HU�
RUGQXQJ� DEVFKOLH�HQG� GLH� ]XP� $EUXI� EHUHFKWLJWHQ
|IIHQWOLFKHQ� 6WHOOHQ� DXIJHI�KUW� VLQG�� WULIIW� QXU� I�U� GHQ
=XJULII� DXI� (LJHQW�PHUDQJDEHQ� ��� ��� 9HUP*%OQ�� ]X�
$XWRPDWLVLHUWH�$EUXIYHUIDKUHQ� I�U�GHQ�=XJULII�DXI�)OXU�
VW�FNV��XQG�*HElXGHDQJDEHQ�������$EV����9HUP*%OQ�
G�UIHQ� I�U� GLH� LQ� GHU� /LND$EUXI92� EHVWLPPWHQ� %HQXW�
]HUJUXSSHQ�DXFK�GDQQ�HLQJHULFKWHW�ZHUGHQ��ZHQQ�GLH
HLQ]HOQHQ�(PSIlQJHU� QLFKW� LQ� GHU�$QODJH�GHU� /LND$E�
UXI92�DXIJHI�KUW�VLQG�
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�9HUP*�� EHUHLFKVVSH]LILVFK� JHUHJHOW�� 6R� ZHLW� HLQ� DX�
WRPDWLVLHUWHV� $EUXIYHUIDKUHQ� GXUFK� GLH� %:%� JHSODQW
VHLQ� VROOWH�� ZlUH� GLH� /LHJHQVFKDIWVNDWDVWHU�
$EJDEHQYHURUGQXQJ��GLH�DEVFKOLH�HQG�GLH�|IIHQWOLFKHQ
6WHOOHQ�EHQHQQW��GLH�DXWRPDWLVLHUWH�$EUXIH�GXUFKI�KUHQ
G�UIHQ�XQG�DQ�GLH�GDPLW�HLQH�'DWHQ�EHUPLWWOXQJ�HUIRO�
JHQ� NDQQ�� GXUFK� $XIQDKPH� GHU� %:%� ]X� HUJlQ]HQ�
'XUFK� HLQH� bQGHUXQJ� GLHVHU� 5HFKWVYHURUGQXQJ� N|Q�
QHQ� GLH� GDWHQVFKXW]UHFKWOLFKHQ� 9RUDXVVHW]XQJHQ� I�U
HLQH�hEHUPLWWOXQJ� YRQ�'DWHQ�DXV�GHP�/LHJHQVFKDIWV�
NDWDVWHU� DQ� GLH� %:%� JHVFKDIIHQ� ZHUGHQ�� $X�HUGHP
VLQG�LQ�����GHU�9HURUGQXQJ��EHU�GLH�9HUDUEHLWXQJ�SHU�
VRQHQEH]RJHQHU� 'DWHQ� EHL� GHQ� %HUOLQHU� 6WDGWUHLQL�
JXQJVEHWULHEHQ�� GHQ� %HUOLQHU� 9HUNHKUVEHWULHEHQ� XQG
GHQ� %HUOLQHU� :DVVHUEHWULHEHQ� �%HUO%HWU'DW92�� GLH
SHUVRQHQEH]RJHQHQ� *UXQGVW�FNVGDWHQ� PLW� DXI]XQHK�
PHQ�� GLH� ]XU� %HUHFKQXQJ� GHU� 5HJHQZDVVHUDEJDEH
HUIRUGHUOLFK� VLQG�� (LQH� HQWVSUHFKHQGH� bQGHUXQJ� GHU
5HFKWVYHURUGQXQJ�LVW�]X�HUZDUWHQ�

$QWUlJH�DXI�(LQULFKWXQJ�DXWRPDWLVLHUWHU�$EUXIYHUIDKUHQ
ZHUGHQ� QDFK� GLHVHQ� 9RUVFKULIWHQ� EHDUEHLWHW�� (LQ� $Q�
WUDJ�GHU�%:%�OLHJW�ELV�MHW]W�QLFKW�YRU�

,P�hEULJHQ�EHVWHKHQ�]X�GHQ�$XVI�KUXQJHQ�GHV�'DWHQ�
VFKXW]EHDXIWUDJWHQ� YRQ� 6HLWHQ� GHU� %:%� NHLQH� (LQ�
ZlQGH�

9RUJHWlXVFKWH�0HLQXQJVXPIUDJHQ

:LU� HUKLHOWHQ� PHKUHUH� %HVFKZHUGHQ� JHJHQ� HLQ� LP
,PPRELOLHQJHVFKlIW� WlWLJHV� 8QWHUQHKPHQ�� GDV� 0LWDU�
EHLWHU�EHVFKlIWLJWH��GHUHQ�$XIJDEH�HV�ZDU�� LQ�ZRKOKD�
EHQGHQ� :RKQJHJHQGHQ� OHEHQGH� %�UJHULQQHQ� XQG
%�UJHU� DQ]XUXIHQ� XQG� XQWHU� GHP� 9RUZDQG�� VLH� VHLHQ
I�U� HLQ� Ä,QVWLWXW� I�U� ,QIRUPDWLRQVDXVWDXVFK� %HU�
OLQ�%UDQGHQEXUJ³� WlWLJ�� GLHVH� ]X� LKUHQ� %HI�UFKWXQJHQ
YRU� ILQDQ]LHOOHQ� (LQEX�HQ� DXIJUXQG� GHU� (XUR�
(LQI�KUXQJ�VRZLH�GHUHQ�(LQN�QIWHQ�XQG�GHU� IDPLOLlUHQ
/HEHQVVLWXDWLRQ�]X�EHIUDJHQ��'LH�%HWURIIHQHQ�PDFKWHQ
]DKOUHLFKH� $QJDEHQ� LQ� GHU� $QQDKPH�� EHL� GHU� %HIUD�
JXQJ� KDQGHOH� HV� VLFK� XP� HLQH� DQRQ\PLVLHUWH� 0HL�
QXQJVXPIUDJH��(UVW�EHL�HLQHP�]ZHLWHQ�$QUXI��EHL�GHP
GDV� 8QWHUQHKPHQ� XQWHU� VHLQHP� ZLUNOLFKHQ� 1DPHQ
DXIWUDW� XQG� %HUDWXQJVOHLVWXQJHQ� ]X� 9HUP|JHQVIUDJHQ
DQERW��RIIHQEDUWH�VLFK�GHQ�%HWURIIHQHQ��GDVV�GLH�'DWHQ
]XVDPPHQ�PLW�LKUHP�1DPHQ�XQG�7HOHIRQQXPPHU�]XP
=ZHFN� GHU� .XQGHQDNTXLVH� DXIJH]HLFKQHW� ZRUGHQ
ZDUHQ�

1DFK������$EV����6DW]���%'6*�P�VVHQ�SHUVRQHQEH�
]RJHQH�'DWHQ�QDFK�7UHX�XQG�*ODXEHQ�XQG�DXI� UHFKW�
Pl�LJH�:HLVH� HUKREHQ� ZHUGHQ�� 'LH� $QJDEH�� I�U� HLQ
Ä,QVWLWXW�I�U�,QIRUPDWLRQVDXVWDXVFK³�WlWLJ�]X�VHLQ��VRZLH
GLH�)UDJHQ�]XU�(XUR�$QJVW� GLHQWHQ�GD]X�� GLH�$QJHUX�
IHQHQ��EHU�GHQ�*HVSUlFKVSDUWQHU�XQG�GHQ�=ZHFN�GHU
%HIUDJXQJ� ]X� WlXVFKHQ�� LQGHP� GHU� (LQGUXFN� HUZHFNW
ZXUGH�� PLW� HLQHP� 0DUNW�� XQG� 0HLQXQJVIRUVFKXQJVLQ�
VWLWXW� ]X� VSUHFKHQ�� 'LHVH� 'DWHQHUKHEXQJ� YHUVW|�W
JHJHQ�7UHX�XQG�*ODXEHQ�XQG�LVW�GDPLW�UHFKWVZLGULJ�

%HL�HLQHU� YRQ�XQV�GXUFKJHI�KUWHQ�3U�IXQJ� LQ�GHQ�%H�
WULHEVUlXPHQ� GHV� 8QWHUQHKPHQV� YHUJHZLVVHUWHQ� ZLU
XQV�GDYRQ��GDVV�GLH�EHL�GHQ�%HVFKZHUGHI�KUHUQ�HUKR�
EHQHQ� 'DWHQ� QLFKW� OlQJHU� JHVSHLFKHUW� ZXUGHQ�� QDFK
GHP� HV� ]X� NHLQHP� %HUDWXQJVJHVSUlFK� JHNRPPHQ
ZDU�� 'HU� *HVFKlIWVI�KUHU� GHV� 8QWHUQHKPHQV� YHUVL�
FKHUWH� XQV�� GLH� DXV� GDWHQVFKXW]UHFKWOLFKHU� 6LFKW� XQ�
]XOlVVLJH� $NTXLVHSUD[LV� HLQJHVWHOOW� ]X� KDEHQ�� 8QV
ZXUGHQ� HQWVSUHFKHQGH� VFKULIWOLFKH� $QZHLVXQJHQ� DQ
GLH�0LWDUEHLWHU�GHV�8QWHUQHKPHQV�YRUJHOHJW�
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'DWHQVSXUHQ�EHL�%DKQUHVHUYLHUXQJHQ

0HKUHUH�.XQGHQ� GHU�'HXWVFKHQ�%DKQ�$*� EHVFKZHU�
WHQ�VLFK��EHU�'DWHQVSXUHQ�EHL�WHOHIRQLVFKHQ�5HVHUYLH�
UXQJHQ� YRQ� )DKUDXVZHLVHQ�� 6LH� PXVVWHQ� 1DPH�� $Q�
VFKULIW�� 7HOHIRQQXPPHU�� LQ� HLQHP� )DOO� GHQ� %HUXI�� GLH
%DQNYHUELQGXQJ� XQG� GLH� %DKQ&DUGQXPPHU� DQJHEHQ
VRZLH�QlKHUH�$QJDEHQ�EH]�JOLFK�GHU�JHEXFKWHQ�5HLVH
PDFKHQ�� GLH� GDQQ� XQWHU� HLQHU� Ä.XQGHQQXPPHU³� JH�
VSHLFKHUW�ZXUGHQ�

6HLW�GHP����-XQL������ZHUGHQ� WHOHIRQLVFKH�%HVWHOOXQ�
JHQ�YRQ�5HLVHGRNXPHQWHQ�PLW�GHP�9HUIDKUHQ� Ä%DKQ�
UHLVH�%HVWHOO�6HUYLFH³� �%$%6�� HOHNWURQLVFK� DXIJHQRP�
PHQ� XQG� DEJHZLFNHOW�� %HL� GHU� $XIQDKPH� GHU� %HVWHO�
OXQJ� ZHUGHQ� GLH� I�U� LKUH� $XVI�KUXQJ� QRWZHQGLJHQ
.XQGHQGDWHQ� HUIDVVW�� %HL� $EKROEHVWHOOXQJHQ� VLQG� GHU
)DPLOLHQQDPH� VRZLH� GLH� 3RVWOHLW]DKO� XQG� GHU� 2UWVQD�
PH� GHU� $QVFKULIW� GHV� .XQGHQ� HUIRUGHUOLFK�� GDPLW� EHL
GHU�$EKROXQJ�GHU�8QWHUODJHQ�HLQH�,GHQWLIL]LHUXQJ�VWDWW�
ILQGHQ� NDQQ�� ZREHL� GLH� EHL� GHU� %HVWHOOXQJ� JOHLFKIDOOV
YHUJHEHQH�.XQGHQQXPPHU� GLH� =XRUGQXQJ� HUOHLFKWHUW�
'LH�JHQDXH�$QVFKULIW�ZLUG�QXU�EHL�9HUVDQGEHVWHOOXQJHQ
HUKREHQ�� 'LH� 6SHLFKHUXQJ� ZHLWHU� JHKHQGHU� 'DWHQ� LVW
I�U� GLH� (UI�OOXQJ� GHV� �VLFK� DQEDKQHQGHQ�� 9HUWUDJHV
QLFKW�HUIRUGHUOLFK�������$EV����6DW]���1U����%'6*��

'LH� EHL� %HVWHOODQQDKPH� HUIDVVWHQ� .XQGHQGDWHQ� ZHU�
GHQ�ELV� ]XU�(UOHGLJXQJ�GHU�%HVWHOOXQJ� �$XVKlQGLJXQJ
GHU�'RNXPHQWH�JHJHQ�%H]DKOXQJ�E]Z��7DJ�GHU�5HLVH�
VRZLH� I�U� GDUDQ� VLFK� DQVFKOLH�HQGH� VHFKV� 0RQDWH
JHVSHLFKHUW�� XP�P|JOLFKH� YRP� .XQGHQ� YRUJHWUDJHQH
8QUHJHOPl�LJNHLWHQ� EHDUEHLWHQ� ]X� N|QQHQ�� 1DFK� $E�
ODXI� GLHVHU� )ULVW� ZHUGHQ� GLH� 'DWHQ� JHO|VFKW�� HV� VHL
GHQQ��LQ�GLHVHP�=HLWUDXP�HUIROJW�HLQH�ZHLWHUH�WHOHIRQL�
VFKH�%HVWHOOXQJ�GHV�.XQGHQ�� ,Q�GLHVHP�)DOO�NDQQ�DXI
GLH� EHUHLWV� YRUKDQGHQH� .XQGHQQXPPHU� ]XU�FNJHJULI�
IHQ� ZHUGHQ�� VR� GDVV� GLH� .XQGHQGDWHQ� EHL� GHU� QlFK�
VWHQ� %HVWHOOXQJ� QLFKW� QRFKPDOV� HLQJHJHEHQ� ZHUGHQ
P�VVHQ�� *HJHQ� GLH� ��PRQDWLJH� Ä1DFKVSHLFKHUGDXHU³
EHVWHKHQ� NHLQH� %HGHQNHQ�� ZHLO� VLFK� ZlKUHQG� GLHVHV
=HLWUDXPV�1DFKIUDJHQ�GHU�%HWURIIHQHQ�E]Z��UHFKWOLFKH
$XVHLQDQGHUVHW]XQJHQ� HUJHEHQ� N|QQHQ� ��� ��� $EV�� �
6DW]���1U����%'6*��

.XQGHQ�� GLH� HLQH� GHUDUWLJH� 'DWHQVSHLFKHUXQJ� QLFKW
Z�QVFKHQ�� KDEHQ� QXU� GLH� 0|JOLFKNHLW� GHV� 'LUHNWEH�
]XJV�GHU�5HLVHXQWHUODJHQ� EHL� HLQHU� )DKUNDUWHQDXVJD�
EHVWHOOH�E]Z��HLQHP�5HLVHE�UR�

%XVUHLVH�PLW�+LQGHUQLVVHQ

'LH� .XQGLQ� HLQHV� %XVUHLVHXQWHUQHKPHQV� EHVFKZHUWH
VLFK�GDU�EHU��GDVV�VLH�EHL�)DKUWDQWULWW�HLQHU�YRUDE�JH�
EXFKWHQ�5HLVH�DOV�6LFKHUKHLW�GDI�U��GDVV�VLH�GHQ�5HL�
VHSUHLV�JH]DKOW�KDW��QHEHQ�LKUHQ�3HUVRQDOLHQ�DXFK�LKUH
3HUVRQDODXVZHLV�� E]Z�� 3DVVQXPPHU� LQ� HLQH� Ä=DK�
OXQJVEHVWlWLJXQJ³�HLQWUDJHQ�VROOWH��'LH�.XQGLQ�KDW�QXU
GHVKDOE� LKUH� $XVZHLVQXPPHU� HLQJHWUDJHQ�� ZHLO� VLH
DQGHUHQIDOOV�DXV�GHP�%XV�KlWWH�DXVVWHLJHQ�P�VVHQ�

'DV�5HLVHXQWHUQHKPHQ�YHUODQJWH�GLHVH�$QJDEHQ� YRQ
7HLOQHKPHUQ��GLH� LKUH�5HLVH�VR�NXU]IULVWLJ�EXFKHQ�XQG
EH]DKOHQ�� GDVV� HLQH� .RQWUROOH� GHV� =DKOXQJVHLQJDQJV
YRU�%HHQGLJXQJ�GHU�5HLVH�QLFKW�P|JOLFK�LVW��'LH�$QJD�
EHQ� VROOWHQ� GHP� =ZHFN� GLHQHQ�� GHQ� 5HLVHWHLOQHKPHU
LP� )DOO� HLQHU� )DOVFKDQJDEH� �EHU� GLH� DQJHEOLFK� JHOHL�
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VWHWH� =DKOXQJ� ]X� LGHQWLIL]LHUHQ� XQG� JHULFKWOLFK� LQ� $Q�
VSUXFK�QHKPHQ�]X�N|QQHQ�

1DFK������$EV����6DW]���1U����%'6*�LVW�GDV�6SHLFKHUQ
SHUVRQHQEH]RJHQHU� 'DWHQ� ]XOlVVLJ� LP� 5DKPHQ� GHU
=ZHFNEHVWLPPXQJ� HLQHV� 9HUWUDJVYHUKlOWQLVVHV�� :LUG
GHU�5HLVHSUHLV�YRQ�GHP�7HLOQHKPHU�QLFKW�HQWULFKWHW��VR
EHGDUI� HV� DOOHLQ� GHV�1DPHQV� VRZLH� GHU�$QVFKULIW� GHV
.XQGHQ��XP� LKQ� ]LYLOUHFKWOLFK� LQ�$QVSUXFK�QHKPHQ�]X
N|QQHQ��'LH�3HUVRQDODXVZHLV��RGHU�3DVVQXPPHU�ZLUG
]X� GLHVHP� =ZHFN� QLFKW� EHQ|WLJW�� 6LH� NDQQ� GDU�EHU
KLQDXV� QLFKW� GD]X� GLHQHQ�� LP� )DOO� HLQHU� 1LFKW]DKOXQJ
GHQ� .XQGHQ� LGHQWLIL]LHUHQ� ]X� N|QQHQ�� GD� GDV� GDV
3DVV�� XQG� $XVZHLVUHJLVWHU� I�KUHQGH� /DQGHVHLQZRK�
QHUDPW� ]X� HLQHU� hEHUPLWWOXQJ� YRQ� $QJDEHQ� DXIJUXQG
GHU� 6HULHQQXPPHU� QLFKW� EHIXJW� LVW�� 1LFKWV� DQGHUHV
HUJLEW� VLFK�DXV������$EV�� ��6DW]���1U�� ��%'6*��'DV
EHUHFKWLJWH� ,QWHUHVVH�GHV�5HLVHXQWHUQHKPHQV��DQ�GHU
]LYLOJHULFKWOLFKHQ� 9HUIROJXQJ�� NDQQ� DOOHLQ� GDGXUFK� JH�
ZDKUW� ZHUGHQ�� GDVV� GHU� 1DPH� XQG� GLH� JHJHQZlUWLJH
$QVFKULIW� GHV�%HWURIIHQHQ� �QDFK�9HUJOHLFK�PLW� GHQ� LP
YRUJHOHJWHQ�$XVZHLV�RGHU�3DVV�HQWKDOWHQHQ�$QJDEHQ�
I�U� GHQ� HUIRUGHUOLFKHQ� =HLWUDXP� JHVSHLFKHUW� ZHUGHQ
�YJO�������$EV����6DW]���1U����%'6*��

'DV� 5HLVHXQWHUQHKPHQ� ZLUG� N�QIWLJ� GLH� 3DVV�� E]Z�
3HUVRQDODXVZHLVQXPPHU� GHU� 5HLVHWHLOQHKPHU� QLFKW
PHKU� LQ� GLH� VR� JHQDQQWH� Ä=DKOXQJVEHVWlWLJXQJ³� DXI�
QHKPHQ�XQG�LKUH�)RUPXODUH�lQGHUQ�

9HUOHW]XQJ�GHV�%DQNJHKHLPQLVVHV�GXUFK�'HWHNWHL

(LQ�3HWHQW�VWDQG� LQ�GHP�9HUGDFKW��HLQHQ�%HWUXJ�]XOD�
VWHQ�VHLQHU�5HLVHYHUVLFKHUXQJ�EHJDQJHQ�]X�KDEHQ��,Q
]ZHL� )lOOHQ� KDWWH� HU� DQJHEHQ�� DXI� HLQHU� 8UODXEVUHLVH
EHVWRKOHQ� ZRUGHQ� ]X� VHLQ�� 'D� 8QJHUHLPWKHLWHQ� YRU�
KDQGHQ�ZDUHQ�� ZROOWH� GLH� 9HUVLFKHUXQJ� GHQ� 6FKDGHQ
QLFKW�EHJOHLFKHQ��'HU�3HWHQW� WUXJ�X�D��YRU��VHLQ�.RQWR
EHL� GHU� /DQGHVEDQN� %HUOLQ� ZHLVH� HLQ� *XWKDEHQ� YRQ
�EHU���������'0�DXI�XQG�HU�KDEH�HV�VRPLW�QLFKW�Q|WLJ
]X� EHWU�JHQ�� (U� OHJWH� HLQHQ� HQWVSUHFKHQGHQ� %X�
FKXQJVEHOHJ�GHU�/DQGHVEDQN�%HUOLQ�YRU�

2EZRKO�GHU�9RUWUDJ�GHV�3HWHQWHQ��HU�YHUI�JH��EHU�HLQ
HQWVSUHFKHQGHV�*XWKDEHQ�EHL�GHU�/DQGHVEDQN�%HUOLQ�
NHLQ� VDFKOLFKHV� $UJXPHQW� GDI�U� GDUVWHOOW�� HLQHQ� %H�
WUXJVYHUGDFKW� DXV]XUlXPHQ�� VDK� VLFK� GLH�5HLVHYHUVL�
FKHUXQJ� YHUDQODVVW�� GXUFK� HLQH� YRQ� LKU� EHDXIWUDJWH
'HWHNWHL��EHUSU�IHQ�]X� ODVVHQ��RE�GHU�3HWHQW� WDWVlFK�
OLFK� �EHU� HLQ� HQWVSUHFKHQGHV� *XWKDEHQ� YHUI�JW�� 'HU
GDUDXIKLQ�YRQ�GHU�'HWHNWHL�HUVWHOOWH�(UPLWWOXQJVEHULFKW
ODXWHWH�IROJHQGHUPD�HQ�

Ä8QWHU� (LQVFKDOWXQJ� YRQ� *HZlKUVOHXWHQ� ZXUGHQ� (U�
PLWWOXQJHQ� EH]�JOLFK� GHV� YRP� 9HUVLFKHUXQJVQHKPHU
YRUJHOHJWHQ� %DQNDXV]XJHV� YRUJHQRPPHQ�� 1DFK� (LQ�
VLFKW� LQ� GLH� .RQWRI�KUXQJVXQWHUODJHQ� �('9�� HUKLHOWHQ
ZLU�IHUQHU�GLH�%HVWlWLJXQJ��GDVV�DP�����������GLHVHP
.RQWR� HLQ� %HWUDJ� LQ� +|KH� YRQ� �������� '0� ]XQlFKVW
JXWJHVFKULHEHQ�� MHGRFK� ]XU� JOHLFKHQ� =HLW� ZLHGHU� VWRU�
QLHUW� E]Z�� DEJHEXFKW� ZXUGH� ������� ,Q� GLHVHP� =XVDP�
PHQKDQJ�NRQQWH�IHUQHU�LQ�(UIDKUXQJ�JHEUDFKW�ZHUGHQ�
GDVV� DXI� GHP� .RQWR� GHV� 9HUVLFKHUXQJVQHKPHUV� LQ
]XU�FNOLHJHQGHU� =HLW� NHLQH� I�QI�� RGHU� VHFKVVWHOOLJHQ
%HWUlJH� YRUKDQGHQ�ZDUHQ�� LP�*HJHQWHLO�� GHV�gIWHUHQ
NDP�HV�VRJDU�]X�0LQXVEHWUlJHQ�³
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,Q�GHP�GLH�'HWHNWHL�VLFK�(LQVLFKW�LQ�GLH�.RQWRGDWHQ�GHV
3HWHQWHQ�YHUVFKDIIW�KDW��KDW�VLH�VLFK�QDFK������$EV���
=LII����%'6*�VWUDIEDU�JHPDFKW��1DFK�GLHVHU�9RUVFKULIW
KDQGHOW�VWUDIEDU��ZHU�XQEHIXJW�YRQ�GHP�%XQGHVGDWHQ�
VFKXW]JHVHW]� JHVFK�W]WH� SHUVRQHQEH]RJHQH� 'DWHQ�
GLH�QLFKW�RIIHQNXQGLJ�VLQG��DEUXIW�RGHU�VLFK�RGHU�HLQHP
DQGHUHQ�DXV�'DWHLHQ�YHUVFKDIIW��1DFK�GHP�GHU�3HWHQW
HLQHQ�6WUDIDQWUDJ�JHJHQ�GLH�'HWHNWHL�JHVWHOOW�KDW�� OlXIW
QXQ�HLQ�(UPLWWOXQJVYHUIDKUHQ�JHJHQ�GLHVH�

'LH�/DQGHVEDQN�%HUOLQ�NRQQWH�QLFKW�DXINOlUHQ��ZLH�GHU
=XJULII�DXI�GLH�JHVFK�W]WHQ�.RQWRGDWHQ�HUIROJHQ�NRQQ�
WH��0|JOLFKHUZHLVH�KDQGHOWH�HV�VLFK� MHGRFK�EHL�GHQ� LQ
GHP� 'HWHNWHLEHULFKW� JHQDQQWHQ� Ä*HZlKUVOHXWHQ³� XP
0LWDUEHLWHU�GHU�%DQN��,Q�GHU�(LQVLFKWVJHZlKUXQJ�LQ�GLH
.RQWRXQWHUODJHQ� GXUFK� %DQNPLWDUEHLWHU� OlJH� VRZRKO
HLQH� 9HUOHW]XQJ� YRQ� 9RUVFKULIWHQ� GHV� %XQGHVGDWHQ�
VFKXW]JHVHW]HV�DOV�DXFK�HLQH�9HUOHW]XQJ�GHV�YHUWUDJ�
OLFK� JHJHQ�EHU� GHP�%DQNNXQGHQ� EHVWHKHQGHQ�%DQN�
JHKHLPQLVVHV�

,Q�GHU�YRQ�XQV�GXUFKJHI�KUWHQ�hEHUSU�IXQJ�VWHOOWHQ�ZLU
PLW� (UVWDXQHQ� IHVW�� GDVV� GLH� 5HLVHYHUVLFKHUXQJ� VLFK
RIIHQEDU� QLFKW� EHZXVVW�ZDU�� GDVV� GHU� DQ� GLH�'HWHNWHL
HUWHLOWH� (UPLWWOXQJVDXIWUDJ� GDWHQVFKXW]UHFKWOLFK� SUR�
EOHPDWLVFK�ZDU��6LH�YHUWUDW�XQV�JHJHQ�EHU�GLH�$XIIDV�
VXQJ��GDVV�GHU�3HWHQW�� LQ�GHP�HU�GHQ�%XFKXQJVEHOHJ
�EHU���������'0�IUHLZLOOLJ�YRUJHOHJW�KDEH��VLFK�LPSOL]LW
PLW� HLQHU�hEHUSU�IXQJ�GHU�5LFKWLJNHLW� GLHVHU�$QJDEHQ
HLQYHUVWDQGHQ� HUNOlUW� KDEH�� 'LHVH� $XIIDVVXQJ� LVW
VFKRQ�GHVKDOE�QLFKW�KDOWEDU��ZHLO� HLQH�(LQZLOOLJXQJ� LP
6LQQH� GHV� %XQGHVGDWHQVFKXW]JHVHW]HV� YRUDXVVHW]W�
GDVV�GLHVH�DXVGU�FNOLFK�XQG�VFKULIWOLFK�HUWHLOW�ZLUG�����
$EV����%'6*��

(OHNWURQLVFKH� 0HKUIDFKNDUWHQ� GHU� %HUOLQHU� %lGHU�
EHWULHEH

'LH� %HUOLQHU� %lGHUEHWULHEH� HUZHLWHUWHQ� LP� -DKU� ����
GDV� ('9�XQWHUVW�W]WH� (LQWULWWVNDUWHQV\VWHP�� =X� %H�
VFKZHUGHQ� I�KUWH� GLH� LP�%DG�DP�6SUHHZDOGSODW]� HLQ�
JHI�KUWH�0HKUIDFKNDUWH�� %HLP� .DXI� GLHVHU� .DUWH� ZXU�
GHQ�1DPH�XQG�9RUQDPH�GHV�.XQGHQ�DEJHIUDJW�XQG�LQ
GHQ� .DVVHQFRPSXWHU� HLQJHJHEHQ�� 'LH� ]XP� PHKUID�
FKHQ�(LQWULWW�EHUHFKWLJHQGH�%DUFRGHNDUWH�HQWKlOW�HLQHQ
$XIGUXFN� GHV� .XQGHQQDPHQV�� %HLP� 3DVVLHUHQ� GHV
HOHNWURQLVFKHQ� 'UHKNUHX]HV� ZHUGHQ� DXI� GLHVH� GDV
(QGH� GHU� ]XOlVVLJHQ� %DGH]HLW� XQG� GLH� YHUEOHLEHQGHQ
(LQWULWWVEHUHFKWLJXQJHQ�DQJH]HLJW�

%HL�GHP�9HUNDXI�YRQ�6DPPHONDUWHQ�HUIROJW�GLH�$QJDEH
YRQ� 1DPH� XQG� 9RUQDPH� GHV� .XQGHQ� DXI� IUHLZLOOLJHU
%DVLV�� (LQH� ,GHQWLWLWlWVSU�IXQJ�� ZLH� VLH� EHLVSLHOVZHLVH
I�U� HUPl�LJWH� (LQWULWWVNDUWHQ� RGHU� QLFKW� �EHUWUDJEDUH
+DOEMDKUHV�� RGHU� -DKUHVNDUWHQ� HUIRUGHUOLFK� LVW�� HUIROJW
QLFKW�� 'LH� 6SHLFKHUXQJ� GHV� 1DPHQV� LP� .DVVHQFRP�
SXWHU�HUIROJW�]X�GHP�=ZHFN��EHL�9HUOXVW�RGHU�%HVFKl�
GLJXQJ� GHU� 'DXHUNDUWH� GHP� .XQGHQ� HLQHQ� (UVDW]� ]X
HUP|JOLFKHQ�

1DFK�����$EV����%OQ'6*� LVW�HLQH�6SHLFKHUXQJ�SHUVR�
QHQEH]RJHQHU� 'DWHQ� X�D�� GDQQ� ]XOlVVLJ�� ZHQQ� GHU
%HWURIIHQH�HLQJHZLOOLJW� KDW��'LH�(LQZLOOLJXQJ� LVW� MHGRFK
QXU� GDQQ� ZLUNVDP�� ZHQQ� VLH� IUHLZLOOLJ� HUIROJW�� 'DKHU
P�VVWHQ� GLH� .XQGHQ� YRU� .DXI� GHU� 6DPPHONDUWH� EHL�
VSLHOVZHLVH� GXUFK� HLQHQ� $XVKDQJ� LP� .DVVHQEHUHLFK
GDUDXI� KLQJHZLHVHQ�ZHUGHQ�� GDVV� HLQ� .DXI� GHU� 6DP�
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PHONDUWH� DXFK� RKQH� 1DPHQVDQJDEH� E]Z�� $QJDEH
HLQHV�3VHXGRQ\PV�HUIROJHQ�NDQQ��'LH�.XQGHQ�VROOWHQ
GDUDXI�DXIPHUNVDP�JHPDFKW�ZHUGHQ��GDVV�EHL�9HUOXVW
HLQHU� 6DPPHONDUWH� HLQH� (UVWDWWXQJ� GHV� HQWVSUHFKHQ�
GHQ�5HVWJXWKDEHQV�QXU�GDQQ�HUIROJHQ�NDQQ��ZHQQ�GHU
EHWUHIIHQGH�.XQGH� GXUFK� HLQH� HQWVSUHFKHQGH� ,GHQWLIL�
]LHUXQJ� QDFKZHLVHQ� NDQQ�� EHUHFKWLJWHU� ,QKDEHU� GHU
YHUORUHQHQ�.DUWH�]X�VHLQ��(V�LVW�DXV�GDWHQVFKXW]UHFKW�
OLFKHU� 6LFKW� XQSUREOHPDWLVFK�� � GDVV� GHU� .XQGH�� ZHQQ
HU� VHLQ�:DKOUHFKW� GDKLQ� DXV�EW�� EHLP�.DXI� GHU�.DUWH
NHLQHQ� 1DPHQ� E]Z�� HLQ� 3VHXGRQ\P� DQ]XJHEHQ�� GDV
5LVLNR�GHV�9HUOXVWHV�GHU�.DUWH�VHOEVW�WUlJW�

��� ,QWHUQDWLRQDOHU�XQG�(XURSlLVFKHU�
'DWHQVFKXW]

$P� ���� 2NWREHU� ����� LVW� GLH� YRQ� GHU� HXURSlLVFKHQ
5LFKWOLQLH�]XP�'DWHQVFKXW]��(8�5LFKWOLQLH��YRUJHJHEH�
QH�)ULVW�]XU�8PVHW]XQJ�LKUHU�5HJHOXQJHQ�LQ�QDWLRQDOHV
5HFKW� DEJHODXIHQ����� 'LH� 0LWJOLHGVWDDWHQ� KDWWHQ� GUHL
-DKUH� =HLW�� XP� LKUH� 5HFKWVYRUVFKULIWHQ� GHQ� $QIRUGH�
UXQJHQ�GHU�(8�5LFKWOLQLH�DQ]XSDVVHQ�����$OV�VLFK�0LWWH
����� DE]HLFKQHWH�� GDVV� GHU� EXQGHVGHXWVFKH�*HVHW]�
JHEHU�LQ�GHU�DEODXIHQGHQ�/HJLVODWXUSHULRGH�HLQH�bQGH�
UXQJ� GHV� %XQGHVGDWHQVFKXW]JHVHW]HV� QLFKW�PHKU� DXI
GHQ� :HJ� EULQJHQ� Z�UGH�� KDEHQ� ZLU� GLH� VHLW� -DKUHQ
XQWHU� GHP�9RUVLW]� %HUOLQV� JHI�KUWH� $UEHLWVJUXSSH� Ä,Q�
WHUQDWLRQDOHU� 'DWHQYHUNHKU³� GHV� '�VVHOGRUIHU� .UHL�
VHV���� HLQEHUXIHQ�� XP� GLH� PLW� GHU� IHKOHQGHQ� 8PVHW�
]XQJ�GHU�5LFKWOLQLH�]XVDPPHQKlQJHQGHQ�)UDJHQ�HLQHU
HLQKHLWOLFKHQ�.OlUXQJ�]XI�KUHQ�]X�N|QQHQ�� ,P�9RUGHU�
JUXQG� VWDQG� GDEHL� GLH� 3UREOHPDWLN�� ZLH� VLFK� GLH� $XI�
VLFKWVEHK|UGHQ� ]X� YHUKDOWHQ� KDEHQ�� ZHQQ� HLQ� 8QWHU�
QHKPHQ�PLW�6LW]� LP�%XQGHVJHELHW� SHUVRQHQEH]RJHQH
'DWHQ� LQV�$XVODQG� �EHUPLWWHOQ�ZLOO�� )�U� GHQ�([SRUW� LQ
DXVVHUHXURSlLVFKH� 6WDDWHQ� �'ULWWOlQGHU�� YHUSIOLFKWHW
GLH�5LFKWOLQLH�GLH�0LWJOLHGVWDDWHQ�GHU�8QLRQ��GLH�JUHQ]�
�EHUVFKUHLWHQGH�'DWHQ�EHUPLWWOXQJ�QXU� LQ�VROFKH�/lQ�
GHU� ]X]XODVVHQ�� LQ� GHQHQ� HLQ� DQJHPHVVHQHV� 'DWHQ�
VFKXW]QLYHDX� JHZlKUOHLVWHW� LVW� �$UW�� ��� (8�5LFKWOLQLH��
$XVQDKPVZHLVH� NDQQ� HLQH� 'DWHQ�EHUPLWWOXQJ� LQ� HLQ
'ULWWODQG�� GDV� NHLQ� DQJHPHVVHQHV� 6FKXW]QLYHDX� JH�
ZlKUOHLVWHW��XQWHU�GHQ�LQ�$UW�����(8�5LFKWOLQLH�JHQDQQ�
WHQ�)lOOHQ�YRUJHQRPPHQ�ZHUGHQ�

'HU�6HQDW�VWLPPW�GHU�YRQ�GHU� ´$UEHLWVJUXSSH� LQWHUQD�
WLRQDOHU� 'DWHQYHUNHKU´� HQWZLFNHOWHQ� 9RUJHKHQVZHLVH
LP� SULYDWHQ� %HUHLFK� ]X�� +LQVLFKWOLFK� GHV� |IIHQWOLFKHQ
%HUHLFKV� PXVV� GLH� 5HJHOXQJ� LQ� �� ��� %OQ'6*� GHQ
9RUVFKULIWHQ� GHU� (8�5LFKWOLQLH� ]XP� LQWHUQDWLRQDOHQ
'DWHQYHUNHKU�DQJHSDVVW�ZHUGHQ�

'LH� $UEHLWVJUXSSH� NDP� ]XQlFKVW� GDULQ� �EHUHLQ�� GDVV
GLH� YRQ� LKU� LP� -DKUH� ����� HUDUEHLWHWHQ� /HLWOLQLHQ� ]XU
hEHUPLWWOXQJ� SHUVRQHQEH]RJHQHU� 'DWHQ� LQ� /lQGHU
RKQH� DQJHPHVVHQHV� 'DWHQVFKXW]QLYHDX� QLFKW� PHKU
DQJHZHQGHW� ZHUGHQ� VROOHQ����� VRQGHUQ� DEJHO|VW� VLQG
GXUFK� GLH� �ZHQQJOHLFK� WHLOZHLVH� �EHUHLQVWLPPHQGHQ�
*UXQGVlW]H�� GLH� GLH� $UEHLWVJUXSSH� QDFK� $UW�� ��� (8�
5LFKWOLQLH�LQ�HLQHU�$UEHLWVXQWHUODJH�:3����YRP�����-XOL
����� GDUJHOHJW� KDW����� 'LH� LQ� GHP� 3DSLHU� JHQDQQWHQ
LQKDOWOLFKHQ� XQG� YHUIDKUHQVUHFKWOLFKHQ� *UXQGVlW]H
�]��%��GLH�%HVFKUlQNXQJ�GHU�=ZHFNEHVWLPPXQJ��7UDQV�
SDUHQ]�JHJHQ�EHU�GHP�%HWURIIHQHQ��0HFKDQLVPHQ�I�U
GLH� 'XUFKVHW]XQJ� YRQ� %HWURIIHQHQUHFKWHQ�� VLQG� DOV
0LQLPDODQIRUGHUXQJHQ� ]X� EHDFKWHQ� ]XU� %HVWLPPXQJ
GHU� $QJHPHVVHQKHLW� GHV� 6FKXW]QLYHDXV� EHL� 5HFKWV�
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YRUVFKULIWHQ�� VHOEVWUHJXOLHUHQGHQ� 0D�QDKPHQ� YRQ
8QWHUQHKPHQ� XQG� EHL� 9HUWUlJHQ�� $OV� )ROJH� GHU� QLFKW
UHFKW]HLWLJHQ� 8PVHW]XQJ� GHU� 5LFKWOLQLH� JHKW� GLH� $U�
EHLWVJUXSSH�GDYRQ�DXV��GDVV�GLH�5LFKWOLQLH�±�HQWVSUH�
FKHQG� GHU� ]X� GHUDUWLJHU� 3UREOHPDWLN� HUJDQJHQHQ
5HFKWVSUHFKXQJ� GHV� (XURSlLVFKHQ� *HULFKWVKRIV� �
NHLQH�KRUL]RQWDOH�'LUHNWZLUNXQJ�HQWIDOWHW���SULYDWH�6WHO�
OHQ� JHJHQHLQDQGHU� DOVR� NHLQH� XQPLWWHOEDUHQ� $QVSU��
FKH� DXV� GHU� 5LFKWOLQLH� KHUOHLWHQ� N|QQHQ��� VRQGHUQ� OH�
GLJOLFK� HLQH� YHUWLNDOH� :LUNXQJ� LP� 9HUKlOWQLV� %�UJHU� �
6WDDW����

%HL� GHU� %HXUWHLOXQJ� GHU� =XOlVVLJNHLW� YRQ� 'DWHQ�EHU�
PLWWOXQJHQ� LQ�'ULWWOlQGHU� VLQG�QDFK�ZLH� YRU�GLH�������
���%'6*�DQZHQGEDU�� ,Q� LKUH�*HQHUDONODXVHOQ�� LQVEH�
VRQGHUH�EHL�GHU�%HXUWHLOXQJ�GHU�ÄVFKXW]Z�UGLJHQ�,QWHU�
HVVHQ³� GHV� %HWURIIHQHQ�� P�VVHQ� GLH� *UXQGVlW]H� GHU
(8�5LFKWOLQLH� �XQG� GLH� 0LQGHVWNULWHULHQ� GHV� :3� ���
HLQIOLH�HQ��'HU�%HWURIIHQH�NDQQ�DOVR�DXI�GLHVHP�:HJH
VHLQH� �DXIJUXQG� GHU� 5LFKWOLQLH� HUZHLWHUWHQ�� 5HFKWH
JHJHQ�EHU� GHU� 'DWHQ� YHUDUEHLWHQGHQ� 6WHOOH� JHOWHQG
PDFKHQ��(UIROJW�GLH�'DWHQYHUDUEHLWXQJ�LP�5DKPHQ�GHV
I�U� GHQ� 9HUWUDJV]ZHFN� (UIRUGHUOLFKHQ�� VR� IOLH�HQ� GLH
*UXQGVlW]H�EHL�GHU�9HUWUDJVDXVOHJXQJ�]��%���EHU�GHQ
*UXQGVDW]�YRQ�7UHX�XQG�*ODXEHQ�HLQ��YJO�������$EV���
6DW]���%'6*��

%HL� GHU� $QZHQGXQJ� GHU� *UXQGVlW]H� GHU� 5LFKWOLQLH� LVW
]XQlFKVW� ]X� EHDFKWHQ�� GDVV� GLH� (8�0LWJOLHGVWDDWHQ�
DXFK� ZHQQ� VLH� �� ZLH� GLH� %XQGHVUHSXEOLN� VHOEVW� �� GLH
5LFKWOLQLH�QRFK�QLFKW�XPJHVHW]W�KDEHQ��QLFKW�ZLH�'ULWWHU
]X� EHKDQGHOQ� VLQG� XQG� GHVKDOE� GLH� $QJHPHVVHQKHLW
GHV�6FKXW]QLYHDXV�EH]�JOLFK�GHV�HPSIDQJHQGHQ�(8�
6WDDWHV�QLFKW�JHSU�IW�ZHUGHQ�PXVV��%HL�HLQHP�([SRUW
LQ� DXVVHUHXURSlLVFKH�6WDDWHQ� �'ULWWOlQGHU�� LVW� GLH�$Q�
JHPHVVHQKHLW� GHV�6FKXW]QLYHDXV� LQ� GLHVHP�'ULWWVWDDW
DQKDQG� GHU� *UXQGVlW]H� GHU� 5LFKWOLQLH� XQG� GHU� DXI
GLHVHU� *UXQGODJH� HQWZLFNHOWHQ� 0LQGHVWNULWHULHQ� GHV
$UEHLWVSDSLHUV� :3� ��� ]X� SU�IHQ�� =XPHLVW� G�UIWH� GLH
'DWHQ�EHUPLWWOXQJ�QDFK�$UW�����$EV����D���(LQZLOOLJXQJ
GHV� %HWURIIHQHQ�� RGHU� E�� (8�5LFKWOLQLH� �'DWHQ�EHU�
PLWWOXQJ� I�U� GLH� (UI�OOXQJ� HLQHV� 9HUWUDJHV� PLW� GHP
%HWURIIHQHQ� HUIRUGHUOLFK�� HUIROJHQ�� 1XU� ZHQQ� GLH� 7DW�
EHVWlQGH�GHV�$UW�����$EV����(8�5LFKWOLQLH�QLFKW�YRUOLH�
JHQ��P�VVHQ�QDFK�$EV����DXVUHLFKHQGH�*DUDQWLHQ�]XP
6FKXW]�GHU�5HFKWH�%HWURIIHQHU��]��%��LP�5DKPHQ�HLQHU
YHUWUDJOLFKHQ� 9HUHLQEDUXQJ�� YHUODQJW� ZHUGHQ�� 8PJH�
NHKUW�P�VVHQ�EHL�9RUOLHJHQ�HLQHU�YHUWUDJOLFKHQ�9HUHLQ�
EDUXQJ� QDFK� $UW�� ��� $EV�� �� QLFKW� QRFK� ]XVlW]OLFKH
9RUDXVVHW]XQJ�QDFK�$EV����HUI�OOW�VHLQ��HV�VHL�GHQQ��HV
VROO�YRQ�HLQHU�LP�9HUWUDJ�QDFK�$UW�����$EV����HQWKDOWH�
QHQ�5HJHOXQJ�]X�8QJXQVWHQ�GHV�%HWURIIHQHQ�DEJHZL�
FKHQ� ZHUGHQ�� ,Q� GLHVHP� )DOO� LVW� GLH� (LQZLOOLJXQJ� GHV
%HWURIIHQHQ� QDFK� $UW�� ��� $EV�� �� D�� HUIRUGHUOLFK�� 'LHV
VFKOLH�W� DOOHUGLQJV� QLFKW� DXV�� GDVV� 'DWHQH[SRUWHXU
DXFK�LP�5DKPHQ�YRQ�9HUWUDJVYHUKlOWQLVVHQ�RGHU�EHLP
9RUOLHJHQ� YRQ� (LQZLOOLJXQJHQ� YHUSIOLFKWHW� LVW�� EHLP
DXVOlQGLVFKHQ� 9HUWUDJVSDUWQHU� DXI� KLQUHLFKHQGH� 'D�
WHQVFKXW]YRUNHKUXQJHQ� KLQ]XZLUNHQ� �$UW�� ��� (8�
5LFKWOLQLH��

+LQVLFKWOLFK� GHU� YHUIDKUHQVPl�LJHQ� 9RUJHKHQVZHLVH
GHU�8QWHUQHKPHQ�VHOEVW� VRZLH�GHU�$XIVLFKWVEHK|UGHQ
ZDU�GLH�$UEHLWVJUXSSH�GHU�$QVLFKW��GDVV�GLH�9RUVFKULI�
WHQ� �EHU� GDV� IRUPHOOH� *HQHKPLJXQJVYHUIDKUHQ� QDFK
$UW�����$EV����GHU�5LFKWOLQLH�GHU�QlKHUHQ�$XVJHVWDOWXQJ
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GXUFK�GHQ�QDWLRQDOHQ�*HVHW]JHEHU�EHG�UIHQ�XQG�GHV�
KDOE�ELV�GDKLQ�NHLQH�XQPLWWHOEDUH�:LUNXQJ�I�U�EHWURIIH�
QH�8QWHUQHKPHQ� HQWIDOWHQ��$XFK� HLQH�8QWHUULFKWXQJV�
SIOLFKW�JHJHQ�EHU�GHU�(XURSlLVFKHQ�.RPPLVVLRQ�QDFK
$UW�����$EV����ZLUG�QLFKW�DQJHQRPPHQ��%HDEVLFKWLJW�LVW
MHGRFK�� GLH� .RPPLVVLRQ� LQ� $QOHKQXQJ� DQ� GLHVH� %H�
VWLPPXQJ��EHU�GLH�SRVLWLYH�%HZHUWXQJ�GHU�]XVWlQGLJHQ
$XIVLFKWVEHK|UGH�]X�LQIRUPLHUHQ�

8P�HLQH�EXQGHVHLQKHLWOLFKH�9HUIDKUHQVZHLVH�GHU�$XI�
VLFKWVEHK|UGHQ� EHL� GHU� %HXUWHLOXQJ� YRQ� )lOOHQ� GHV
JUHQ]�EHUVFKUHLWHQGHQ� 'DWHQYHUNHKUV� ]X� JHZlKUOHL�
VWHQ�� KDW� GLH� $UEHLWVJUXSSH� HLQ� 9HUIDKUHQ� ]XU� JHJHQ�
VHLWLJHQ� ,QIRUPDWLRQ�GHU�$XIVLFKWVEHK|UGHQ�HQWZLFNHOW�
GLH�GLH�MHZHLOV�HLQJHJDQJHQHQ�3U�IIlOOH�YRQ�JUXQGVlW]�
OLFKHU�%HGHXWXQJ� LP�=XVDPPHQKDQJ�PLW� GHQ�$UW�� ���
���GHU�(8�5LFKWOLQLH�XPIDVVW��'LH�,QIRUPDWLRQHQ�VROOHQ
DXV� GHQ� ]XJUXQGH� OLHJHQGHQ� 8QWHUODJHQ� XQG� HLQHP
HQWVSUHFKHQGHQ� 9RWXP� GHU� $XIVLFKWVEHK|UGH� EHVWH�
KHQ��GLH�GLH�:HLWHUOHLWXQJ�DQ�GLH�2EHUVWH�$XIVLFKWVEH�
K|UGH�XQWHUQLPPW��9RQ�GRUW�VLQG�GLH� ,QIRUPDWLRQHQ�DQ
HLQH�NRRUGLQLHUHQGH�6WHOOH��&OHDULQJVWHOOH��ZHLWHU]XJH�
EHQ��GDPLW�VLH�GLH�MHZHLOV�DQGHUHQ�2EHUVWHQ�$XIVLFKWV�
EHK|UGHQ�LQ�.HQQWQLV�VHW]HQ�NDQQ��'LH�)XQNWLRQ�GLHVHU
Ä&OHDULQJVWHOOH³�KDEHQ�ZLU�DOV�9RUVLW]HQGH�GHU�$UEHLWV�
JUXSSH� Ä,QWHUQDWLRQDOHU� 'DWHQYHUNHKU³� �EHUQRPPHQ�
'LH� ]XVWlQGLJH� $XIVLFKWVEHK|UGH� HQWVFKHLGHW� JHPl�
LKUHP� 9RWXP�� ZHQQ� GLH� 2EHUVWHQ� $XIVLFKWVEHK|UGHQ
NHLQH�(LQZlQGH� HUKREHQ� KDEHQ�� $QGHUQIDOOV� ZLUG� GHU
6DFKYHUKDOW� LQ� GHU� $UEHLWVJUXSSH� Ä,QWHUQDWLRQDOHU� 'D�
WHQYHUNHKU³���JHJHEHQHQIDOOV�LP�VFKULIWOLFKHQ�9HUIDKUHQ
±� HU|UWHUW�� 'LH� ]XVWlQGLJH� $XIVLFKWVEHK|UGH� HQWVFKHL�
GHW� VRGDQQ� XQWHU� %HU�FNVLFKWLJXQJ� GHU� (U|UWHUXQJHQ
GHU�$UEHLWVJUXSSH�

��� 2UJDQLVDWLRQ�XQG�7HFKQLN

����� 7HFKQLVFKH�XQG�RUJDQLVDWRULVFKH�'DWHQ�
VFKXW]IUDJHQ�EHLP�6WDQGDUGVRIWZDUH�
3URGXNW�6$3�5��

(LQHV� GHU� HUIROJUHLFKVWHQ� 6RIWZDUHSURGXNWH� GHU� :HOW
LVW� GLH� LQWHJULHUWH�� EUDQFKHQXQDEKlQJLJH� 6WDQGDUG�
VRIWZDUH�5���GHV�GHXWVFKHQ�6RIWZDUHKDXVHV�6$3��6LH
NDQQ�DOOH�EHWULHEVZLUWVFKDIWOLFKHQ�$QZHQGXQJVJHELHWH
�]�� %�� 5HFKQXQJVZHVHQ�� /RJLVWLN� RGHU� 3HUVRQDOZLUW�
VFKDIW��DEGHFNHQ�

$OOHLQ� LQ� GHU� |IIHQWOLFKHQ� 9HUZDOWXQJ� GHV� /DQGHV� LVW
GDV�3URGXNW� LQ�YLHOIDFKHU�:HLVH�LP�(LQVDW]��$OV�9HUVL�
RQ�5��� ,6+�ZLUG�HV� LQ� YLHOHQ�JUR�HQ�.UDQNHQKlXVHUQ
XQG�8QLYHUVLWlWVNOLQLNHQ� I�U� GLH�3HUVRQDO�� XQG�3DWLHQ�
WHQYHUZDOWXQJ� XQG� �DEUHFKQXQJ� HLQJHVHW]W�� (V� ELOGHW
GLH�*UXQGODJH�I�U�GLH�DNWXHOOH�9HUVLRQ�,,,�GHU�.UDQNHQ�
KDXVUHFKQXQJVZHVHQV�.5:��ZHOFKHV� LQ�GHQ�PHLVWHQ
.UDQNHQKlXVHUQ�EHUHLWV�LP�(LQVDW]�LVW��$OV�9HUVLRQ�5��
+5� �+XPDQ� 5HVRXUFHV�� ELOGHW� HV� GLH� *UXQGODJH� I�U
GDV� LQ� (LQI�KUXQJ� EHJULIIHQH� ,QWHJULHUWH� 3HUVRQDOYHU�
IDKUHQ� �,39�� GHV� /DQGHV� %HUOLQ�� ,QVEHVRQGHUH� LQ� GHQ
|IIHQWOLFK�UHFKWOLFK�VWUXNWXULHUWHQ�%HWULHEHQ�GHV�/DQGHV
ILQGHQ�VLFK�GLYHUVH�ZHLWHUH�$QZHQGXQJHQ�GLHVHV�3UR�
GXNWHV�� $XFK� LQ� GHU� 3ULYDWZLUWVFKDIW� GHV� /DQGHV� KDW
GDV�3URGXNW�6$3�5���LQ�VHLQHQ�YHUVFKLHGHQHQ�$QZHQ�
GXQJVYHUVLRQHQ�ZHLWH�9HUEUHLWXQJ�JHIXQGHQ�
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:DV� I�U� %HUOLQ� JLOW�� JLOW� EXQGHVZHLW�� YHUPXWOLFK� VRJDU
ZHOWZHLW�� 'DV� 3URGXNW� 6$3� 5��� LVW� GLH� %DVLV� I�U� GHQ
$XIVWLHJ� GHU� )LUPD�6$3� ]X� HLQHP� GHU� HUIROJUHLFKVWHQ
PXOWLQDWLRQDO� HLQIOXVVUHLFKHQ� 8QWHUQHKPHQ� 'HXWVFK�
ODQGV��(V�JLEW�DOVR�I�U�GLH�,QIRUPDWLNHU�EHL�GHQ�'DWHQ�
VFKXW]EHDXIWUDJWHQ�GHV�%XQGHV�XQG�GHU�/lQGHU�*U�Q�
GH� JHQXJ�� VLFK� PLW� GHP� DX�HURUGHQWOLFK� NRPSOH[HQ
6\VWHP�]X�EHIDVVHQ�

'LH� 6RIWZDUH� LVW� PRGXODU� DXIJHEDXW�� 'DWHQ�� GLH� LQ
HLQHP�0RGXO��]��%��5HFKQXQJVZHVHQ��HUIDVVW�ZHUGHQ�
VWHKHQ�VRIRUW�GHQ�DQGHUHQ�0RGXOHQ��]��%��/RJLVWLN��]XU
9HUI�JXQJ�� 'DWHQ�P�VVHQ� VRPLW� QXU� HLQPDO� HLQJHJH�
EHQ�ZHUGHQ�XQG�GLH�=DKO� GHU�6FKQLWWVWHOOHQ� OlVVW� VLFK
DXI�HLQ�0LQLPXP�UHGX]LHUHQ�

'DV� 3ULQ]LS� YRQ� 5��� EHUXKW� GDUDXI�� GDVV�PLW� LKP� HLQ
6\VWHP�YRQ�7DEHOOHQ�HLQHU�'DWHQEDQN�YHUZDOWHW�ZLUG�
GLH� LQ� NRPSOH[HU� :HLVH� PLWHLQDQGHU� LQ� %H]LHKXQJ
VWHKHQ�� 'LHVH� 'DWHQEDQN� NDQQ� HLQH� IDVW� EHOLHELJH
6WDQGDUGVRIWZDUH� VHLQ�� ZLH� ]�� %�� $GDEDV�'�� ,QIRUPL[
RGHU�2UDFOH��GLH� � OHGLJOLFK�GLH�'DWHQEDQNDEIUDJHVSUD�
FKH� 64/� �6WDQGDUG� 48(5<� /DQJXDJH�� XQWHUVW�W]HQ
PXVV�� $OV� 6HUYHUEHWULHEV\VWHP� N|QQHQ� YHUVFKLHGHQH
3ODWWIRUPHQ� �]�� %�� 8QL[�'HULYDWH� RGHU� :LQGRZV� 17�
KHUDQJH]RJHQ�ZHUGHQ��VRIHUQ�VLH�YRQ�6$3�GDI�U�]HUWL�
IL]LHUW�ZRUGHQ�VLQG�

'LHVH�3ODWWIRUPXQDEKlQJLJNHLW�XQG�GLH�)OH[LELOLWlW��PLW
GHU� 5���6\VWHPH� DQ� %HWULHEV�� E]Z�� %HK|UGHQVWUXNWX�
UHQ� GXUFK� VRJ�� Ä&XVWRPL]LQJ³� DQJHSDVVW�ZHUGHQ� N|Q�
QHQ��PDFKW�GHQ�(UIROJ�GHV�3URGXNWHV�DXV��,Q�GHU�EUHL�
WHQ� gIIHQWOLFKNHLW� LVW� GDV� 3URGXNW� ZHVHQWOLFK� ZHQLJHU
SRSXOlU� DOV� GLH�3URGXNWH� GHV�.RQNXUUHQWHQ�0LFURVRIW�
ZHLO� HV� GHP� +HLPDQZHQGHU� QXU� ZHQLJ� 1XW]HQ� EULQJW
XQG�5HVVRXUFHQ�EHDQVSUXFKW��GLH�GLH�.DSD]LWlWHQ�GHU
�EOLFKHQ�5HFKQHU� LQ� SULYDWHQ� +DXVKDOWHQ� XQG� NOHLQHQ
:LUWVFKDIWVEHWULHEHQ�ZHLW��EHUIRUGHUQ�

)�U� HLQH� GDWHQVFKXW]UHFKWOLFKH� %HWUDFKWXQJ� YRQ� 5��
VWHKW�GLH�$XVJHVWDOWXQJ�GHV�%HUHFKWLJXQJVNRQ]HSWV�LP
9RUGHUJUXQG�

'DV� %HUHFKWLJXQJVNRQ]HSW� LP� 6$3� �� 6\VWHP� LVW� RE�
MHNWRULHQWLHUW�DXIJHEDXW��(V�GHILQLHUW�]��%��DOV�7UDQVDN�
WLRQHQ� EH]HLFKQHWH� DXVI�KUEDUH� $QZHQGXQJVSUR�
JUDPPH� RGHU� HLQ]HOQH� 7DEHOOHQIHOGHU� DOV� %HUHFKWL�
JXQJVREMHNWH�XQG�RUGQHW� LKQHQ�%HUHFKWLJXQJHQ�]X� �]�
%��]XU�$XVI�KUXQJ�HLQHV�3URJUDPPHV�RGHU�]XP�OHVHQ�
GHQ�� lQGHUQGHQ� RGHU� O|VFKHQGHQ� =XJULII� DXI� GLH� )HO�
GHU���0DQ� NDQQ�GLH�%HUHFKWLJXQJVREMHNWH� DOV�6FKORVV
I�U� GDV� 6\VWHP� EH]HLFKQHQ� XQG� GLH� %HUHFKWLJXQJHQ
DOV�GLH�6FKO�VVHO�DQVHKHQ�

%HUHFKWLJXQJVREMHNWH�ZHUGHQ� LQ�GHU�5���HLJHQHQ�3UR�
JUDPPLHUVSUDFKH� $%$3��� JHVFKULHEHQ�� 6LH� N|QQHQ
GDKHU� LP� =XJH� GHU� 6\VWHPDGPLQLVWUDWLRQ� ZHGHU� HU�
JlQ]W�RGHU�YHUlQGHUW�ZHUGHQ�

=XP� gIIQHQ� GHV� Ä6FKORVVHV³� %HUHFKWLJXQJVREMHNW
ZHUGHQ� GLH� Ä6FKO�VVHO³�� QlPOLFK� GLH� %HUHFKWLJXQJHQ�
EHQ|WLJW�� 'LH� 'LIIHUHQ]LHUXQJVP|JOLFKNHLWHQ� GXUFK
%HUHFKWLJXQJHQ� KlQJHQ� YRQ� GHU� $UW� GHV� MHZHLOLJHQ
%HUHFKWLJXQJVREMHNWHV� DE�� 6R� LVW� ]�� %�� HLQH� %HUHFKWL�
JXQJ� ]XU� $XVI�KUXQJ� EHL� HLQHP� QLFKW� DXVI�KUEDUHQ
2EMHNW�� ZLH� ]�� %�� HLQHQ� 7DEHOOHQIHOG�� VLQQORV�� (LQH
VROFKH� %HUHFKWLJXQJ�PDFKW� YLHOPHKU� QXU� EHL� DXVI�KU�
EDUHQ� 2EMHNWHQ� 6LQQ�� DOVR� EHL� 3URJUDPPHQ�� EHL� 5��
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7UDQVDNWLRQHQ� JHQDQQW�� :HOFKH� %HUHFKWLJXQJHQ� I�U
HLQ� %HUHFKWLJXQJVREMHNW� YHUJHEHQ� ZHUGHQ�� ZLUG� YRQ
HLQHP� VRJ�� %HUHFKWLJXQJVDGPLQLVWDWRU� IHVWJHOHJW�
'LHVH� 5ROOH� HQWVSULFKW� DOVR� GHU� GHV� 6FKO�VVHOYHUZDO�
WHUV�

'HQ� 1XW]HUQ� ZHUGHQ� LQ� $EKlQJLJNHLW� YRQ� LKUHQ� DP
6\VWHP� GXUFK]XI�KUHQGHQ� $XIJDEHQ� %HUHFKWLJXQJHQ
]XJHZLHVHQ�� =XVDPPHQJHK|UHQGH�%HUHFKWLJXQJHQ� LQ
$QZHQGXQJHQ�N|QQHQ�]X� Ä3URILOHQ³� ]XVDPPHQJHI�KUW
ZHUGHQ��=XU�(UK|KXQJ�GHU�hEHUVLFKWOLFKNHLW�N|QQHQ�GLH
3URILOH� QRFK� ]X� Ä6DPPHOSURILOHQ³� ]XVDPPHQJHIDVVW
ZHUGHQ�� 'LH� =XJULIIVEHUHFKWLJXQJHQ� HLQHV� %HQXW]HUV
HUJHEHQ� VLFK� DOVR� DXV� GHQ� LKP� ]XJHRUGQHWHQ� 6DP�
PHOSURILOHQ�� 3URILOHQ� XQG� HLQ]HOQHQ� %HUHFKWLJXQJHQ�
'LHVH� SHUV|QOLFK� ]XJHRUGQHWHQ� %HUHFKWLJXQJHQ� ZHU�
GHQ�LQ�HLQHQ�%HQXW]HUVWDPPVDW]�HLQJHWUDJHQ��GHU�DOOH
I�U� GDV�6\VWHP� QRWZHQGLJHQ� EHQXW]HUEH]RJHQHQ�'D�
WHQ�HQWKlOW�

bQGHUXQJHQ� LQ� %HUHFKWLJXQJHQ� RGHU� 3URILOHQ�6DP�
PHOSURILOHQ�ZHUGHQ�HUVW�QDFK�HLQHU�QHXHQ�$QPHOGXQJ
GHV� %HQXW]HUV� ZLUNVDP�� bQGHUXQJHQ� LQ� %HUHFKWL�
JXQJVREMHNWHQ�VLQG�VRIRUW�ZLUNVDP�

=XU�8PVHW]XQJ�GHV�%HUHFKWLJXQJVNRQ]HSWV�ELHWHW�GDV
5���6\VWHP� GLH� 0|JOLFKNHLW� GHU� )XQNWLRQHQWUHQQXQJ
LQQHUKDOE� GHU� 6\VWHPDGPLQLVWUDWLRQ�� ,P� ,GHDOIDOO� ZLUG
]ZLVFKHQ�YLHU�)XQNWLRQHQ�XQWHUVFKLHGHQ�

� 'HU�GLH� $QZHQGXQJVHQWZLFNOHU�LQ� OHJW� )HOGHU� XQG
2EMHNWH�DQ�XQG�HQWZLFNHOW�VR�GLH�%HUHFKWLJXQJVRE�
MHNWH�

� 'HU�GLH� %HUHFKWLJXQJVDGPLQLVWUDWRU�LQ� SIOHJW� %H�
UHFKWLJXQJHQ�E]Z��3URILOH�XQG�6DPPHOSURILOH�

� 'HU�GLH� $NWLYLHUXQJVDGPLQLVWUDWRU�LQ� DNWLYLHUW� %H�
UHFKWLJXQJHQ�E]Z��3URILOH�XQG�6DPPHOSURILOH�� NDQQ
DEHU� JJI�� bQGHUXQJHQ� YRUQHKPHQ�� GLH� SURWRNROOLHUW
ZHUGHQ��1XU� DNWLYLHUWH� %HUHFKWLJXQJHQ� E]Z�� 3URILOH
XQG� 6DPPHOSURILOH� N|QQHQ� 1XW]HUQ� ]XJHRUGQHW
ZHUGHQ�

� 'HU�GLH� %HQXW]HUDGPLQLVWUDWRU�LQ� RUGQHW� %HUHFKWL�
JXQJHQ� E]Z�� 3URILOH� XQG� 6DPPHOSURILOH� %HQXW]HUQ
]X�XQG�SIOHJW�GLH�%HQXW]HUVWDPPVlW]H�

'DV�5���%HUHFKWLJXQJVNRQ]HSW�HUVFKHLQW�JHHLJQHW��GLH
GDWHQVFKXW]UHFKWOLFKH� ,GHDOYRUVWHOOXQJ� ]X� UHDOLVLHUHQ�
GDVV� MHGHU� %HQXW]HU� H[DNW� GLH� %HUHFKWLJXQJHQ� EH�
NRPPW��GLH�HU� I�U� VHLQH�$XIJDEHQ�EHQ|WLJW��$OOHUGLQJV
LVW� HV� JHUDGH� GLH� DX�HUJHZ|KQOLFKH� .RPSOH[LWlW� GHV
.RQ]HSWV��GLH�VHLQH�6FKZDFKVWHOOHQ�DXVPDFKW�XQG�GLH
LQ�GHU�)DFK|IIHQWOLFKNHLW�]XU�'LVNXVVLRQ��EHU�GLH� LQIRU�
PDWLRQVWHFKQLVFKH� 6LFKHUKHLW� GHU� YHUEUHLWHWHQ� 6WDQ�
GDUGVRIWZDUH�JHI�KUW�KDW�

:LU� ZROOHQ� DQ� GLHVHU� 6WHOOH� H[HPSODULVFK� HLQLJH� 5LVL�
NHQ�DQVSUHFKHQ��GLH�EHL�GHU�9HUZHQGXQJ�YRQ�6$3�5��
EHNDQQW�JHZRUGHQ�VLQG�

'HU�+DPEXUJLVFKH�'DWHQVFKXW]EHDXIWUDJWH�KDW�EHUHLWV
IU�KHU���� DXI� GDV� +DXSWSUREOHP� GHV� %HUHFKWLJXQJV�
NRQ]HSWV�KLQJHZLHVHQ��'HU�KRKH�*UDG�DQ�.RPSOH[LWlW
I�KUW� ]X� HLQHU� ,QWUDQVSDUHQ]�� GLH� GLH� 5HYLVLRQ� HLQHV

��������������������������������������������
���

�����7lWLJNHLWVEHULFKW�GHV�+DPEXUJLVFKHQ�'DWHQVFKXW]EHDXIWUDJWHQ������
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5���6\VWHPV�QLFKW� QXU� I�U� DX�HQVWHKHQGH�3U�IHU��ZLH
]�� %�� GLH� 'DWHQVFKXW]EHK|UGHQ�� VFKZLHULJ� PDFKW�
6HOEVW� PLW� GHP� 6\VWHP� YHUWUDXWH� 3HUVRQHQ� ZLH� HWZD
GLH� R�J�� $GPLQLVWUDWRUHQ� N|QQHQ� 6LFKHUKHLWVO�FNHQ
OHLFKW��EHUVHKHQ�RGHU�JDU�XQEHZXVVW�YHUXUVDFKHQ�

'LH�$XVDUEHLWXQJ� HLQHV� JXWHQ�%HUHFKWLJXQJVNRQ]HSWV
PXVV� EHUHLWV� LQ� GHU� 3URMHNWLHUXQJVSKDVH� YRUEHUHLWHW
ZHUGHQ�� GHQQ� ZHQQ� VHLQH� (UVWHOOXQJ� HUVW� PLW� GHU� ,Q�
VWDOODWLRQ� GHV�6\VWHPV�EHJLQQW�� GDQQ� VLQG�)HKOHU� IDVW
XQYHUPHLGOLFK��'DV�IROJHQGH�%HLVSLHO�PDFKW�GLHV�SODX�
VLEHO�

'LH�6WDQGDUGYHUVLRQ�YRQ�6$3�5����5HOHDVH���[��EHLQ�
KDOWHW�EHUHLWV�EHL�$XVOLHIHUXQJ�FD������%HUHFKWLJXQJV�
REMHNWH�� 'HU� 6SHLFKHUUDXP� I�U� %HUHFKWLJXQJHQ� LP
%HQXW]HUVWDPPVDW]� HLQHV� HLQ]HOQHQ� %HQXW]HUV� VROO
PLQGHVWHQV� 5DXP� I�U� ����� %HUHFKWLJXQJVHLQWUlJH
ELHWHQ��'D� LVW� HV� NHLQ�:XQGHU��ZHQQ�HV�)lOOH� JLEW�� LQ
GHQHQ� �EHUIRUGHUWH� $GPLQLVWUDWRUHQ� ]XU� *HZlKUOHL�
VWXQJ�HLQHV�UHLEXQJVORVHQ�3URGXNWLYEHWULHEV�HLQIDFKHQ
%HQXW]HUQ� ]HLWZHLOLJ� HLQH�*HQHUDO]XJULIIVEHUHFKWLJXQJ
DXI� GDV� JHVDPWH� 6\VWHP� �6$3B$//�� ]XJHZLHVHQ
KDEHQ�� 'LHV� LVW� ]ZDU� HLQ� ([WUHPIDOO�� DEHU� HV� EHVWHKW
JUXQGVlW]OLFK� GLH� *HIDKU�� GDVV� 1XW]HUQ� PHKU� DOV� GLH
QRWZHQGLJHQ�5HFKWH�]XJHZLHVHQ�ZHUGHQ�

:HQQ� ]XU� /|VXQJ� HLQHV� EHVWLPPWHQ� 3UREOHPV� HLQH
VSH]LHOOH� %HUHFKWLJXQJ� YHUJHEHQ� ZLUG�� LVW� HV� VWDQ�
GDUGPl�LJ� QLFKW�P|JOLFK� DXV]XVFKOLH�HQ�� GDVV� XQEH�
DEVLFKWLJW� =XJULIIVUHFKWH� LQ� DQGHUHQ� $QZHQGXQJHQ
HU|IIQHW�� (LQH� VSUHFKHQGH� 3U�IXQJ� ILQGHW� GXUFK� GDV
6\VWHP�QLFKW�VWDWW�

(V� JLEW� 7UDQVDNWLRQHQ�� 7DEHOOHQIHOGHU� RGHU� %HULFKWH
�5HSRUWV��� GLH� LP� %HUHFKWLJXQJVNRQ]HSW� QLFKW� DOV� %H�
UHFKWLJXQJVREMHNWH� GHILQLHUW� VLQG�� GDPLW� DOVR� NHLQ
6FKORVV� EHVLW]HQ�� (LQ� 6FKXW]� PXVV� GDQQ� DXI� 7HLO�
VWUXNWXUHQ� �8QWHUSURJUDPPH�� 7HLOIHOGHU� HWF��� ZLUNHQ�
ZHQQ� GLHVH� LKUHUVHLWV� %HUHFKWLJXQJVREMHNWH� VLQG�� $Q�
VFKDXOLFK�YHUJOHLFKEDU�LVW�GLHV�PLW�GHP�9HUVFKOXVV�YRQ
6FKUlQNHQ�LQ�HLQHP�5DXP��ZHLO�GHU�5DXP�VHOEVW�QLFKW
YHUVFKORVVHQ�ZHUGHQ�NDQQ�

(LQ�%HLVSLHO�I�U�HLQH�7UDQVDNWLRQ��I�U�GLH�NHLQH�%HUHFK�
WLJXQJVSU�IXQJHQ�GXUFKJHI�KUW�ZLUG��XQG�GLH�GDKHU�YRQ
MHGHP� %HQXW]HU� DXVJHI�KUW� ZHUGHQ� NDQQ�� LVW� GLH
7UDQVDNWLRQ�',����PLW�GHU�PDQ�VLFK�'DWHLHQ�XQG�'DWHQ
LP�6\VWHP�DQVHKHQ�NDQQ��ZHQQ�6LFKHUKHLWVHLQVWHOOXQ�
JHQ�IHKOHQ��hEHU�VLH�N|QQHQ�DOWHUQDWLYH�:HJH�]X�VHQ�
VLEOHQ� 'DWHQ� HU|IIQHW� ZHUGHQ�� REZRKO� GLH� HLJHQWOLFKH
=XJULIIVWUDQVDNWLRQ� HLQ� %HUHFKWLJXQJVREMHNW� LVW� XQG
GDKHU�6FKXW]� ELHWHW�� =ZDU�P|JHQ� GLHVH�8PZHJH� QXU
ZHQLJHQ�EHNDQQW�VHLQ��DEHU�HV� LVW�NHLQ�6FKXW]PHFKD�
QLVPXV��DXI�GLH�8QNHQQWQLV�GHU�1XW]HU�]X�EDXHQ��$Q�
KDQG�GLHVHV�%HLVSLHOHV� OlVVW� VLFK�HUNHQQHQ�� GDVV�GHU
6\VWHPDGPLQLVWUDWRU� ZHJHQ� GHV� KRKHQ� .RPSOH[LWlWV�
JUDGHV�YRQ�5���VHKU�VRUJIlOWLJ�DUEHLWHQ�PXVV�

)�U� GLH� REHQ� JHVFKLOGHUWHQ� 6LFKHUKHLWVSUREOHPH� ZHU�
GHQ� :HUN]HXJH� PLW� YHUVFKLHGHQHQ� /|VXQJVDQVlW]HQ
YRQ�DQGHUHQ�+HUVWHOOHUQ�DQJHERWHQ��(V� LVW� MHGRFK�EHL
([SHUWHQ�XPVWULWWHQ�� RE�$XIZDQG�XQG�1XW]HQ�EHL� GLH�
VHQ� 3URGXNWHQ� LQ� HLQHP� YHUQ�QIWLJHQ� 9HUKlOWQLV� VWH�
KHQ�
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(LQ� JUR�HV� 6LFKHUKHLWVSUREOHP� ELOGHQ� GLH� 6$3�
6WDQGDUGSURILOH�� GLH� ]XVDPPHQ�PLW� GHP�6\VWHP� DXV�
JHOLHIHUW� ZHUGHQ�� ZHQQ� VLH� XQNRQWUROOLHUW� LQ� GDV� 3UR�
GXNWLYV\VWHP� �EHUQRPPHQ� ZHUGHQ�� ,P� $OOJHPHLQHQ
JHEHQ�VLH�GHQ�%HQXW]HUQ�]X�YLHOH�5HFKWH��6LH�VROOWHQ
GDKHU�QXU�DOV�9RUODJH�I�U�VHOEVW�]X�GHILQLHUHQGH�3URILOH
GLHQHQ�� 'DQQ� HUVW� HUVFKOLH�HQ� VLFK� GLH� 9RUWHLOH�� ZHLO
PDQ� GLH� =XJULIIVSURILOH� DXI� GHQ� WDWVlFKOLFKHQ� %HGDUI
DQSDVVHQ�NDQQ��$X�HUGHP�EOHLEW�PDQ�XQDEKlQJLJ�YRQ
GHQ� 9HUlQGHUXQJHQ� GHU� 6WDQGDUGSURILOH�� GLH� EHL� 5H�
OHDVHZHFKVHOQ� HUIROJHQ�� GHQQ� GLH� HLJHQHQ� 3URILOH
EOHLEHQ�GDQQ�XQYHUlQGHUW�

%HL� MHGHP�5HOHDVHZHFKVHO� LVW� ]X� EHDFKWHQ�� GDVV� QXU
HLQH�EHDUEHLWHWH�9HUVLRQ�GHV�6WDQGDUGSURILO�6$3�1(:
LP� 6\VWHP� YHUEOHLEW�� -HGHU� %HQXW]HUVWDPPVDW]� EHLQ�
KDOWHW� GLHVHV� 3URILO�� ,Q� GHU� XQEHDUEHLWHWHQ� 9HUVLRQ
HQWKlOW� HV� DOOH� %HUHFKWLJXQJHQ� I�U� QHX� KLQ]XJHNRP�
PHQH�%HUHFKWLJXQJVREMHNWH��%HL�HLQHP�5HOHDVHZHFK�
VHO� EHVW�QGH� GDQQ� GLH� *HIDKU�� GDVV� 1XW]HU� ]X� YLHOH
RGHU�VRJDU�*HQHUDO]XJULIIVEHUHFKWLJXQJHQ�HUKDOWHQ�

(LQ�ZHLWHUHV�5LVLNR�VWHFNW�LP�.HUQHO�GHV�5���6\VWHPV�
'RUW�ZXUGH�GHU�3VHXGRQXW]HU�6$3� I�U�GLH�(UVWLQVWDO�
ODWLRQ� IHVW� LPSOHPHQWLHUW�� GHU� XQHLQJHVFKUlQNWH� =X�
JULIIVEHUHFKWLJXQJHQ� DXI� GDV� 6\VWHP� KDW� XQG� QLFKW
JHO|VFKW� ZHUGHQ� NDQQ�� (LQH� 6LFKHUXQJ� JHJHQ� XQEH�
IXJWH� 1XW]XQJ� GLHVHV� SULYLOHJLHUWHQ� =XJDQJV� LVW� QXU
P|JOLFK��ZHQQ� GD]X� HLQ�%HQXW]HUVWDPPVDW]� DQJHOHJW
ZLUG��LQ�GHP�GDV�.HQQZRUW�YHUlQGHUW�XQG�DOOH�%HUHFK�
WLJXQJHQ�JHO|VFKW�ZXUGHQ�

5��� ELHWHW� GLH�0|JOLFKNHLW�� GHQ�1XW]HU� ]X� HLQHP�SHUL�
RGLVFKHQ�.HQQZRUWZHFKVHO�]X�]ZLQJHQ��'DEHL�N|QQHQ
YRUKHU� GHILQLHUWH� 7ULYLDONHQQZ|UWHU� YHUERWHQ� ZHUGHQ�
,QLWLDONHQQZ|UWHU��GLH�QXU�I�U�GDV�HUVWPDOLJH�$QPHOGHQ
DP�6\VWHP�YHUJHEHQ�ZHUGHQ�� XQWHUOLHJHQ�GLHVHQ�%H�
VFKUlQNXQJHQ�QLFKW��'LHV�ZlUH�XQNULWLVFK��ZHQQ�HV�LP
5���6\VWHP� QLFKW� P|JOLFK� ZlUH�� DOOH� .HQQXQJHQ� ]X
HUPLWWHOQ�� GLH� VLFK� YRUKHU� QRFK� QLH� DP�6\VWHP� DQJH�
PHOGHW� KDEHQ�� 'D� GDV� ,QLWLDONHQQZRUW� �EOLFKHUZHLVH
GHQ� PHLVWHQ� %HQXW]HUQ� EHNDQQW� LVW�� ZHLO� LPPHU� GDV
JOHLFKH�9HUZHQGXQJ�ILQGHW��HQWVWHKW�HLQ�QLFKW�XQHUKHE�
OLFKHV� *HIDKUHQSRWHQWLDO�� +LHU� VROOWH� QDFK� GHQ� Ä(PS�
IHKOXQJHQ� GHV� %HUOLQHU� 'DWHQVFKXW]EHDXIWUDJWHQ� I�U
GLH� 9HUJDEH� YRQ� 3DVVZ|UWHUQ³���� YRUJHJDQJHQ� ZHU�
GHQ�

(LQ�RIW�XQWHUVFKlW]WHV�3UREOHP�EHL�GHU�(LQULFKWXQJ�YRQ
%HQXW]HUVWDPPVlW]HQ� LVW� GLH� 9HUJDEH� YRQ� 'UXFN�
UHFKWHQ�� ,P� 5���6WDQGDUG� G�UIHQ� 1XW]HU� PLW� HLQHP
EHOLHELJHQ�$XVJDEHJHUlW�GUXFNHQ��:HQQ�GLHVHV�5HFKW
QLFKW� HLQJHVFKUlQNW� ZLUG�� N|QQWHQ� X�8�� YHUWUDXOLFKH
'DWHQ� DXI� IUHL� ]XJlQJOLFKHQ� 'UXFNHUQ� DXVJHJHEHQ
ZHUGHQ�

'DV�EHVWH�%HUHFKWLJXQJVNRQ]HSW�LVW�ZHQLJ�ZHUW��ZHQQ
HV�XPJDQJHQ�ZHUGHQ�NDQQ��8P�HLQH�P|JOLFKVW�JUR�H
9LHO]DKO� YRQ� 3ODWWIRUPHQ� EHGLHQHQ� ]X� N|QQHQ�� VHW]W
6$3� DXI� 6WDQGDUGGDWHQEDQN�6RIWZDUHSURGXNWHQ� DXI�
:HUGHQ� GDI�U� NHLQH� EHVRQGHUHQ� 6LFKHUKHLWVPD�QDK�
PHQ� JHWURIIHQ�� NDQQ� DXI� GLH� 'DWHQ� XQWHU� 8PJHKXQJ
GHV� 6\VWHPV� 5��� ]XJHJULIIHQ� ZHUGHQ�� 'D� 5��� VHLQH
'DWHQ� XQYHUVFKO�VVHOW� DEOHJW�� NDQQ� DXI� HLQH� VROFKH
6FKXW]IXQNWLRQ� QLFKW� JHEDXW� ZHUGHQ�� )�U� GHQ� 'DWHQ�
EDQNVHUYHU�VROOWHQ�QXU�]ZHL�ORNDOH�.HQQXQJHQ��HLQH�I�U

��������������������������������������������
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�-%�������$QODJH������$QODJH���XQVHUHU�%URVFK�UH�Ä3HUVRQDO�&RPSXWHU�XQG�'DWHQVFKXW]³������
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GLH� 6\VWHPYHUZDOWXQJ� XQG� HLQH� I�U� GDV� 5���6\VWHP�
H[LVWLHUHQ��,QGLYLGXHOOH�.HQQXQJHQ�VLQG�]X�YHUPHLGHQ�

0LW�GHU�ZDFKVHQGHQ�9HUEUHLWXQJ�GHU�6$3�6RIWZDUH�KDW
GHU� +HUVWHOOHU� GHP� 'DWHQVFKXW]� HLQH� K|KHUH� 3ULRULWlW
]XJHZLHVHQ�� 6R� ZXUGH� LQ� GLHVHP� -DKU� HUVWPDOLJ� HLQ
'DWHQVFKXW]OHLWIDGHQ� KHUDXVJHJHEHQ�� GHU� ]�7�� LQV
'HWDLO�JHKHQGH�+LQZHLVH�I�U�HLQH�GDWHQVFKXW]JHUHFKWH
$XVJHVWDOWXQJ�JLEW����

8P� GHQ� HUZlKQWHQ� 5LVLNHQ� GHU� 8Q�EHUVFKDXEDUNHLW
GHV� %HUHFKWLJXQJVNRQ]HSWV� HQWJHJHQ]XWUHWHQ�� ZXUGH
VHLW�GHP�5HOHDVH����[�HLQ�3URILOJHQHUDWRU�]XU�(UOHLFK�
WHUXQJ� GHU� $GPLQLVWUDWLRQ� HLQJHI�KUW�� GHU� IRUWODXIHQG
ZHLWHUHQWZLFNHOW�ZLUG��%HL�GHQ�$QZHQGHUQ�VW|�W�GLHVHU
DXIJUXQG� GHU� QRFK� KRKHQ� )HKOHUDQIlOOLJNHLW� DXI� HLQ
JHWHLOWHV�(FKR��(V�LVW�]X�KRIIHQ��GDVV�6$3�LQ�VSlWHUHQ
9HUVLRQHQ� PLW� GLHVHP� :HUN]HXJ� HLQH� DXVUHLFKHQGH
7UDQVSDUHQ]�HUUHLFKW�

'HU� VLFKHUH� 8PJDQJ� PLW� 5���6\VWHPHQ� VHW]W� HLQH
KRFKZHUWLJH�4XDOLILNDWLRQ� XQG� 6SH]LDOLVLHUXQJ� YRUDXV�
GLH� QXU� GXUFK� SUDNWLVFKH� (UIDKUXQJ�� )RUWELOGXQJ� XQG
HLQHQ�VWHWLJHQ�)OXVV�YRQ�,QIRUPDWLRQHQ�]X�6LFKHUKHLWV�
KLQZHLVHQ�� )HKOHUPHOGXQJHQ� HWF�� DXIUHFKWHUKDOWHQ
ZHUGHQ�NDQQ��(V�VLQG�DOVR� LQ�GHU�%HUOLQHU�|IIHQWOLFKHQ
9HUZDOWXQJ� HEHQVR� ZLH� LQ� GHQ� SULYDWHQ� $QZHQGHUXQ�
WHUQHKPHQ�DOOH�4XDOLILNDWLRQVDQVWUHQJXQJHQ�]X�HUEULQ�
JHQ�� GLH� GLH� VLFKHUH� %HKHUUVFKXQJ� VROFKHU� 6\VWHPH
�EHUKDXSW�HUVW�HUP|JOLFKHQ�

�� 7HOHNRPPXQLNDWLRQ�XQG�0HGLHQ

��� 6FKLFKWHQPRGHOO�LP�7HOHNRPPXQLNDWLRQV�
UHFKW

'DV�7HOHNRPPXQLNDWLRQV��XQG�0HGLHQUHFKW�KDW�LQ�GHQ
YHUJDQJHQHQ� -DKUHQ� HOHPHQWDUH� bQGHUXQJHQ� HUIDK�
UHQ��9RU�GHP�+LQWHUJUXQG�GHU�/LEHUDOLVLHUXQJ�GHU�7HOH�
NRPPXQLNDWLRQ�� GLH� ]X�%HJLQQ�GHV� YHUJDQJHQHQ� -DK�
UHV� PLW� GHU� HQGJ�OWLJHQ� %HVHLWLJXQJ� GHV� VWDDWOLFKHQ
0RQRSROV� I�U� 7HOHNRPPXQLNDWLRQVQHW]H� XQG� 6SUDFK�
WHOHIRQLH� LKUHQ� $EVFKOXVV� JHIXQGHQ� KDW�� VRZLH� GHU
VW�UPLVFKHQ� (QWZLFNOXQJ� GHV� ,QWHUQHWV� DOV� JOREDOHV
HOHNWURQLVFKHV�.RPPXQLNDWLRQVPHGLXP�XQG�GHU� ,QWUD�
QHWV� DOV� XQWHUQHKPHQV�� RGHU� EHK|UGHQLQWHUQHV� 3HQ�
GDQW�� KDEHQ� VLFK� DXFK� GLH� UHFKWOLFKHQ� 5DKPHQEHGLQ�
JXQJHQ� HUKHEOLFK� IRUWHQWZLFNHOW�� (QWVWDQGHQ� LVW� HLQ
NRPSOL]LHUWHV� 5HJHOXQJVZHUN�� GDV� GHP� 'DWHQVFKXW]
HUKHEOLFKH�%HGHXWXQJ�HLQUlXPW��'LH�]XP�HUVWHQ�0DO�LP
%HUOLQHU� %LOGVFKLUPWH[WHUSUREXQJVJHVHW]� YRQ� ����
DQJHOHJWHQ�XQG�VSlWHU� LQ�GHU�7HOHNRPPXQLNDWLRQVRUG�
QXQJ� XQG� GHP� %LOGVFKLUPWH[WVWDDWVYHUWUDJ� YRQ� ����
IRUWHQWZLFNHOWHQ� VSH]LHOOHQ� 'DWHQVFKXW]YRUVFKULIWHQ
GXUFKGULQJHQ�QXQ�DOOH�%HUHLFKH�GHU�7HOHNRPPXQLNDWL�
RQ���PLW�GHU�(LQI�JXQJ�HQWVSUHFKHQGHU�%HVWLPPXQJHQ
LQ� GHQ� 5XQGIXQNVWDDWVYHUWUDJ� ZLUG� DXFK� GHU� %HUHLFK
GHU� WHFKQLVFKHQ� $EZLFNOXQJ� GHV� 5XQGIXQNV� GHP�
QlFKVW�DEJHGHFNW�

'DV� YHUJDQJHQH� -DKU� ZDU� JHSUlJW� YRQ� %HP�KXQJHQ
GHU�7HOHNRPPXQLNDWLRQVDQELHWHU��'LHQVWHDQELHWHU� XQG
8QWHUQHKPHQ� XQG� %HK|UGHQ�� GLH� NRPSOL]LHUWHQ� XQG
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�'HU�/HLWIDGHQ�NDQQ�LP�,QWHUQHW�XQWHU�ÄKWWS���ZZZ�VDS�DJ�GH�JHUPDQ\�FRQWDFW�XVHU�KWP³�PLW�GHU�%HVWHOOQXPPHU����������
DQJHIRUGHUW�ZHUGHQ
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WHLOZHLVH� QLFKW� ZLGHUVSUXFKVIUHLHQ� %HVWLPPXQJHQ� LQ
GLH�3UD[LV�XP]XVHW]HQ�

$OV� VFKZLHULJH�.OLSSH� VWHOOWH� VLFK� GLH�$EJUHQ]XQJ� GHU
HLQ]HOQHQ� 5HJHOXQJVEHUHLFKH� KHUDXV�� ,P� *HJHQVDW]
]XP� JHZRKQWHQ� MXULVWLVFKHQ� 'HQNHQ�� GDV� EHP�KW� LVW�
I�U�EHVWLPPWH�6DFKYHUKDOWH�MHZHLOV�GHQ��DEHU�DXFK�QXU
HLQHQ�JHHLJQHWHQ�UHFKWOLFKHQ�5DKPHQ�]X�ILQGHQ��HUIRU�
GHUW�GLH�5HJHOXQJ�GHU�7HOHNRPPXQLNDWLRQ�HLQ�'HQNHQ
LQ� 6FKLFKWHQ�� GDV� LQ� GHU� 7HOHNRPPXQLNDWLRQVWHFKQLN
VHLW� GHU� (QWZLFNOXQJ�PRGHUQHU� 1HW]VWUXNWXUHQ� JlQJLJ
LVW��6R�XQWHUVFKHLGHW�GDV�2SHQ�6\VWHPV� ,QWHUFRQQHF�
WLRQ� �26,�� �� 5HIHUHQ]PRGHOO� GHU� ,QWHUQDWLRQDO� 2UJD�
QL]DWLRQ� IRU� 6WDQGDUGL]DWLRQ� �,62�� VLHEHQ� �EHUHLQDQ�
GHUJHODJHUWH�6FKLFKWHQ��GHUHQ�.RPPXQLNDWLRQVDEOlXIH
MHZHLOV�JHVRQGHUW�PLW�+LOIH�YRQ�.RPPXQLNDWLRQVSURWR�
NROOHQ�JHUHJHOW�ZHUGHQ�

'LH�6FKLFKWHQ�XPIDVVHQ�DXI�GHU�XQWHUVWHQ�(EHQH�GHQ
SK\VLNDOLVFKH� 9RUJDQJ� GHU� 6LJQDO�EHUWUDJXQJ�� GDU�
�EHUJHODJHUW� VLQG� hEHUWUDJXQJVVLFKHUXQJ� XQG� GLH
9HUPLWWOXQJ� LP� 1HW]�� :lKUHQG� GLHVH� 9RUJlQJH� QHW]�
ZHUNDEKlQJLJ� VLQG� XQG� YRQ� GHQMHQLJHQ� 6WHOOHQ� HU�
EUDFKW�ZHUGHQ��GLH�GHQ�7UDQVSRUW� LP�1HW]�EHZHUNVWHO�
OLJHQ��ULFKWHQ�VLFK�GLH�GDU�EHUJHODJHUWHQ�6FKLFKWHQ�DQ
GLH�7HLOQHKPHU� GHU�.RPPXQLNDWLRQ� VHOEVW��6LH� EHWUHI�
IHQ�]XP�HLQHQ�GLH�.RPPXQLNDWLRQ�]ZLVFKHQ�GHQ�EHWHL�
OLJWHQ�(QGJHUlWHQ��LQVEHVRQGHUH�GLH�MHZHLOLJH�.RPPX�
QLNDWLRQVIRUP�� ]XP� DQGHUHQ� GLH� 'DUVWHOOXQJ� XQG� 9HU�
DUEHLWXQJ� GHV� ,QKDOWV� GHU� ,QIRUPDWLRQHQ� �'LHQVWH�
VFKLFKW���:LFKWLJ�LVW��GDVV�EHL�MHGHP�7HOHNRPPXQLNDWL�
RQVYRUJDQJ� DOOH� 6FKLFKWHQ� EHWHLOLJW� VLQG�� ZHQQ� DXFK
P|JOLFKHUZHLVH�PHKU�RGHU�ZHQLJHU�DXVJHSUlJW�

(LQH� DGlTXDWH� MXULVWLVFKH� 5HJHOXQJ� PXVV� GLHVHU
'HQNZHLVH� IROJHQ�� QXU� GDQQ� LVW� HLQH� NODUH� $EELOGXQJ
UHFKWOLFKHU� XQG� GDPLW� DXFK� GDWHQVFKXW]UHFKWOLFKHU
3UREOHPH� DXI� GLH� $UFKLWHNWXU� GHU� 7HOHNRPPXQLNDWLRQ
P|JOLFK�

'LH� GHXWVFKH� 7HOHNRPPXQLNDWLRQVJHVHW]JHEXQJ� LVW
GLHVHP�0RGHOO� JHIROJW�� ZHQQ� DXFK� GLH� 6FKLFKWHQ� JH�
E�QGHOW�ZHUGHQ� XQG� HV� HLQH�9LHO]DKO� YRQ�8QVFKlUIHQ
JLEW�� GLH� DXI� GLH� (QWZLFNOXQJ� GHU� 7HOHNRPPXQLNDWLRQ�
DEHU�DXFK�DXI�HLQH�ELV�KHXWH�QRFK�QLFKW�KLQUHLFKHQGH
WKHRUHWLVFKH� 'XUFKGULQJXQJ� GHU� 0DWHULH� ]XU�FN]XI�K�
UHQ�VLQG�

'DV� DXI� GHP� DOWHQ� )HUQPHOGHDQODJHQUHFKW� IX�HQGH
7HOHNRPPXQLNDWLRQVJHVHW]� �7.*�� YRQ� ����� ULFKWHW
VLFK�DQ�GLH�$QELHWHU�YRQ�7HOHNRPPXQLNDWLRQVGLHQVWOHL�
VWXQJHQ��DOVR�DQ�GLHMHQLJHQ�6WHOOHQ��GLH� I�U�GHQ�ÄWHFK�
QLVFKHQ� 9RUJDQJ� GHV� $XVVHQGHQV�� hEHUPLWWHOQV� XQG
(PSIDQJHQV�YRQ�1DFKULFKWHQ³������=LII�����7.*���PLW�
KLQ� I�U� GLH� $EZLFNOXQJ� GHU� XQWHUHQ� 6FKLFKWHQ� YHUDQW�
ZRUWOLFK�VLQG�

'LH� $QELHWHU� YRQ� 7HOH�� XQG� 0HGLHQGLHQVWHQ�� GLH� GLH
EHVRQGHUHQ� .RPPXQLNDWLRQVIRUPHQ� LP� 1HW]� �H�PDLO�
6XUIHQ� LP� ,QWHUQHW�� 'DWHLHQDEUXI� �ILOH� WUDQVIHU�� IWS��
HUP|JOLFKHQ�� XQWHUOLHJHQ� GHP� $UW�� �� �7HOHGLHQVWHJH�
VHW]��7'*���XQG�$UW�����7HOHGLHQVWHGDWHQVFKXW]JHVHW]
�7''6*��� GHV� ,X.�*HVHW]HV� YRQ� �������� E]Z�� GHP
0HGLHQGLHQVWH�6WDDWVYHUWUDJ�� 'DVV� GLH� 6SUDFKWHOHIR�
QLH� DOV� VSH]LHOOH� .RPPXQLNDWLRQVIRUP� JOHLFKZRKO� LP
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�*HVHW]�]XU�5HJHOXQJ�GHU�5DKPHQEHGLQJXQJHQ�I�U�,QIRUPDWLRQV��XQG�.RPPXQLNDWLRQVGLHQVWH���,QIRUPDWLRQV��XQG�.RPPXQL�
NDWLRQVGLHQVWHJHVHW]�YRP�����-XOL�������%*%O��,�6�������
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5DKPHQ�GHV�7.*�JHUHJHOW�LVW��JHK|UW�]X�GHQ�KLVWRULVFK
JHZDFKVHQHQ�8QVFKlUIHQ�GHU�*HVHW]JHEXQJ�

9RQ� GHU� 'LHQVWHEHQH� ]X� XQWHUVFKHLGHQ� LVW� GLH� 5HJH�
OXQJ� GHU� ,QKDOWH� VHOEVW�� XQG� ]ZDU� GHUHQ�'DUVWHOOXQJV�
IRUP� �'DWHQ�� 7H[WH�� 6SUDFK�� XQG� %LOGLQIRUPDWLRQHQ�
XQG� GHUHQ� 9HUDUEHLWXQJ�� +LHU� JUHLIHQ� GLHMHQLJHQ� 5H�
JHOXQJHQ�� GLH� DXFK� I�U� GLH� HQWVSUHFKHQGHQ� ,QKDOWH
DX�HUKDOE�GHU�1HW]H�JHOWHQ��Ä2IIOLQH�5HFKW³��

$XFK�EHL�GHU�UHFKWOLFKHQ�%HWUDFKWXQJ�GHU�7HOHNRPXQL�
NDWLRQ�JLOW��GDVV�VWHWV�DOOH�GUHL�(EHQHQ�]X�EHU�FNVLFKWL�
JHQ� VLQG�� 'DV� LP� YHUJDQJHQHQ� -DKU� YLHO� GLVNXWLHUWH
3UREOHP� GHU� .LQGHUSRUQRJUDILH� LP� ,QWHUQHW���� PXVV
GDPLW�XQWHU�GHQ�*HVLFKWVSXQNWHQ

� VWUDIEDUHU�,QKDOWH��6W*%�DOV�2IIOLQH�5HFKW��

� GHU�9HUDQWZRUWOLFKNHLW�GHUMHQLJHQ�8QWHUQHKPHQ��GLH
GHQ�=XJDQJ�]X�GLHVHQ�,QKDOWHQ� HUP|JOLFKHQ� �7HOH�
E]Z��0HGLHQGLHQVWHUHFKW�

� XQG� GHV� 7UDQVSRUWV� GXUFK� GLH� 1HW]H� �7.*�� EH�
WUDFKWHW�ZHUGHQ�

$XI� GHU� (EHQH� GHU� 1HW]H� KDW� GHU� 7HOHNRPPXQLNDWL�
RQVDQELHWHU�ZHJHQ�GHV�)HUQPHOGHJHKHLPQLVVHV�NHLQH
(LQJULIIVP|JOLFKNHLWHQ�� KLHU� P�VVHQ� GLH� 6WUDIYHUIRO�
JXQJVEHK|UGHQ� YRQ� LKUHQ� VSH]LILVFKHQ�(LQJULIIVEHIXJ�
QLVVHQ���������D�II��6W32�����7.*�L�9�P��GHU�)HUQPHO�
GH�EHUZDFKXQJVYHURUGQXQJ��*HEUDXFK�PDFKHQ�

'LHVH� I�U� -XULVWHQ� XQJHZRKQWH� 'HQNZHLVH� GHU� 3DUDO�
OHOJHOWXQJ� YHUVFKLHGHQHU� 5HJHOXQJVZHUNH� VWHOOW� GLH
5HFKWVDQZHQGHU� YRU� HUKHEOLFKH� 3UREOHPH�� 'HU� %HUD�
WXQJVEHGDUI� VRZRKO� DXI� 6HLWHQ� GHU� $QELHWHU� �7HOH�
NRPPXQLNDWLRQVXQWHUQHKPHQ�� 'LHQVWHDQELHWHU� XQG
*HVWDOWHU� LQKDOWOLFKHU� $QJHERWH� �Ä&RQWHQW� 3URYLGHU³��
DOV� DXFK� DXI� 6HLWHQ� GHU� 8QWHUQHKPHQ� XQG� %HK|UGHQ
DOV�1XW]HU�LVW�HUKHEOLFK��$XFK�GLH�I�U�GLH�.RQWUROOH�GHV
'DWHQVFKXW]HV� ]XVWlQGLJHQ� 6WHOOHQ� �%XQGHVEHDXI�
WUDJWHU� I�U� GHQ� 'DWHQVFKXW]�� /DQGHVEHDXIWUDJWH�� $XI�
VLFKWVEHK|UGHQ�� 5XQGIXQNEHDXIWUDJWH�� VWHKHQ� YRU
JUR�HQ� +HUDXVIRUGHUXQJHQ�� *HUDGH� GHU� %HUOLQHU� 'D�
WHQVFKXW]EHDXIWUDJWHQ��GHU�VLFK�YRQ�$QIDQJ�DQ�LQWHQVLY
XP�3UREOHPH�GHV�'DWHQVFKXW]HV�EHL�GHU�7HOHNRPPX�
QLNDWLRQ� EHP�KW� KDW�� ZDU� KLHU� LQ� EHVRQGHUHU� :HLVH
JHIRUGHUW�

.RRUGLQDWLRQ� GHU� 'DWHQVFKXW]NRQWUROOH� LP� 7HOH�
NRPPXQLNDWLRQV���7HOH��XQG�0HGLHQGLHQVWHEHUHLFK

'LH� hEHUVFKQHLGXQJ� GHU� *HVHW]JHEXQJVPDWHULHQ
7HOHNRPPXQLNDWLRQ� VRZLH� GHU� 7HOH�� XQG�0HGLHQGLHQ�
VWH�XQG�GLH�9HUWHLOXQJ�GHU�'DWHQVFKXW]NRQWUROONRPSH�
WHQ]� LQ� GHQ� MHZHLOLJHQ� %HUHLFKHQ�PDFKHQ� ]XU� 6LFKHU�
VWHOOXQJ� HLQHU� EXQGHVZHLW� HIIL]LHQWHQ� XQG� JOHLFKPl�L�
JHQ� .RQWUROOH� HLQH� YHUVWlUNWH� .RRUGLQDWLRQ� GHU� EHWHL�
OLJWHQ� $XIVLFKWVEHK|UGHQ� HUIRUGHUOLFK�� +LHU� VLQG� GHP
%HUOLQHU� 'DWHQVFKXW]EHDXIWUDJWHQ� ZLFKWLJH� $XIJDEHQ
DQYHUWUDXW�ZRUGHQ��=XP�HLQHQ�LVW�XQV�GXUFK�GHQ�Ä'�V�
VHOGRUIHU� .UHLV³� �GDV� .RRUGLQDWLRQVJUHPLXP� GHU� $XI�
VLFKWVEHK|UGHQ� I�U� GHQ� 'DWHQVFKXW]� LP� SULYDWHQ� %H�
UHLFK��GHU�9RUVLW]�GHU�$UEHLWVJUXSSH� Ä7HOHNRPPXQLND�
WLRQV��� 7HOH�� XQG� 0HGLHQGLHQVWH³� GHV� Ä'�VVHOGRUIHU
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.UHLVHV³� �EHUWUDJHQ� ZRUGHQ�� DQGHUHUVHLWV� KDW� GLH� $U�
EHLW� LP�EHUHLWV�(QGH������ YRP�%HUOLQHU�'DWHQVFKXW]�
EHDXIWUDJWHQ� HLQJHULFKWHWHQ� Ä.RRSHUDWLRQVNUHLV� ,X.�
'DWHQVFKXW]³� ±� HLQHP�.RRUGLQDWLRQVJUHPLXP�� LQ� GHP
QHEHQ�GHP�%XQGHVEHDXIWUDJWHQ� I�U�GHQ�'DWHQVFKXW]�
GHQ�/DQGHVEHDXIWUDJWHQ�I�U�GHQ�'DWHQVFKXW]�XQG�GHQ
PLQLVWHULHOOHQ� $XIVLFKWVEHK|UGHQ� I�U� GHQ� SULYDWHQ� %H�
UHLFK� DXFK� GLH� XQDEKlQJLJHQ� 5XQGIXQNGDWHQVFKXW]�
EHDXIWUDJWHQ� VRZLH� GLH� /DQGHVPHGLHQDQVWDOWHQ� YHU�
WUHWHQ� VLQG� �� 7ULWW� JHIDVVW�� 'DPLW� LVW� HLQH� ZHVHQWOLFKH
9RUDXVVHW]XQJ�I�U�HLQH�JOHLFKPl�LJH�XQG�NRRUGLQLHUWH
$QZHQGXQJ� GHU� REHQ� JHQDQQWHQ� 5HFKWVYRUVFKULIWHQ
JHJHEHQ�

:lKUHQG�GHU�9RUVLW]�LP�GHXWVFKHQ�$UEHLWVNUHLV�0HGLHQ
GHU� .RQIHUHQ]� GHU� 'DWHQVFKXW]EHDXIWUDJWHQ� QDFK
%UDQGHQEXUJ� ZHFKVHOWH�� EHKLHOW� GHU� %HUOLQHU� 'DWHQ�
VFKXW]EHDXIWUDJWH� GHQ� 9RUVLW]� GHU� ,QWHUQDWLRQDOHQ
$UEHLWVJUXSSH�'DWHQVFKXW]� LQ� GHU� 7HOHNRPPXQLNDWLRQ
�,QWHUQDWLRQDO� :RUNLQJ� *URXS� RQ� 'DWD� 3URWHFWLRQ� LQ
7HOHFRPPXQLFDWLRQV���'LHVH� WUDI�VLFK�DP���������$SULO
����� LQ� +RQJ� .RQJ�� ,Q� GHU� VHKU� IUXFKWEDUHQ� 6LW]XQJ
ZXUGHQ� JOHLFK� YLHU� %HVFKO�VVH� YHUDEVFKLHGHW��*UXQG�
VlW]H� I�U� GDWHQVFKXW]IUHXQGOLFKH� 7HFKQRORJLHQ� LP
:::�� *HPHLQVDPHU� 6WDQGSXQNW� ]XP� 'DWHQVFKXW]
EHL�6XFKPDVFKLQHQ�LP�,QWHUQHW��'DWHQVFKXW]�EHL�LQYHU�
WLHUWHQ� 7HOHIRQYHU]HLFKQLVVHQ� XQG� 9HU|IIHQWOLFKXQJV�
SIOLFKWHQ�EHLP�$EK|UHQ�SULYDWHU�7HOHNRPPXQLNDWLRQ����
,Q� GHU� 6LW]XQJ� DP� ������� 1RYHPEHU� ����� LQ� %HUOLQ
ZXUGHQ� GHU� 'DWHQVFKXW]� EHL� GHQ� N�QIWLJHQ� 9HUIDKUHQ
GHU� 'RPDLQQDPHQYHUJDEH� XQG� EHL� GHU� 9HUEUHLWXQJ
|IIHQWOLFK� ]XJlQJOLFKHU� 'DWHQ� LP� ,QWHUQHW� DOV� N�QIWLJH
%HUDWXQJVWKHPHQ�IHVWJHOHJW�

��� 7HOHNRPPXQLNDWLRQVQHW]H

*HVHW]JHEXQJ

8PVHW]XQJ�GHU�,6'1�5LFKWOLQLH�LQ�GDV�EXQGHVGHXW�
VFKH�5HFKW

'LH� DP� ��� 'H]HPEHU� ����� YHUDEVFKLHGHWH� 5LFKWOLQLH
�EHU� GLH�9HUDUEHLWXQJ� SHUVRQHQEH]RJHQHU�'DWHQ� XQG
GHQ�6FKXW]�GHU�3ULYDWVSKlUH�LP�%HUHLFK�GHU�7HOHNRP�
PXQLNDWLRQ� �IU�KHU� ,6'1�5LFKWOLQLH����� EHVWLPPW� LQ
LKUHP� $UWLNHO� ��� $EV�� �� HLQH� 8PVHW]XQJVIULVW� I�U� GLH
0LWJOLHGVWDDWHQ� ELV� ]XP� ���� 2NWREHU� ������ 'LH� %XQ�
GHVUHJLHUXQJ�KDW�GLHVH�)ULVW�YHUVWUHLFKHQ�ODVVHQ��RKQH
GLH� HUIRUGHUOLFKHQ� $QSDVVXQJHQ� LQ� GHU� 7HOHNRPPXQL�
NDWLRQVGLHQVWXQWHUQHKPHQ�'DWHQVFKXW]YHURUGQXQJ
�7'69����� YRU]XQHKPHQ�� :LU� KDEHQ� JHJHQ�EHU� GHP
%XQGHVEHDXIWUDJWHQ�I�U�GHQ�'DWHQVFKXW]�HLQH�XPIDQJ�
UHLFKH�6WHOOXQJQDKPH�PLW�(PSIHKOXQJHQ�]XU�1RYHOOLH�
UXQJ� GHU� 7'69� DEJHJHEHQ�� hEHU� GHQ� VLFK� DXV� GHU
5LFKWOLQLH�HUJHEHQGHQ�$QSDVVXQJVEHGDUI�KLQDXV�VROOWH
GHU� 9HURUGQXQJVJHEHU� GLH� 0|JOLFKNHLW� QXW]HQ�� GLH
EHUHLWV� LP� %HUHLFK� GHU� 7HOH�� XQG� 0HGLHQGLHQVWH���

QLHGHUJHOHJWHQ� *UXQGVlW]H� GHU� GDWHQVSDUVDPHQ� *H�
VWDOWXQJ�YRQ�'LHQVWHQ�DXFK�DXI�GHQ�7HOHNRPPXQLNDWL�
RQVEHUHLFK� DXV]XZHLWHQ�� 1HEHQ� GHU� YRQ� XQV� LQ� GHQ
]XU�FNOLHJHQGHQ� -DKUHQ� EHUHLWV�PHKUIDFK� JHIRUGHUWHQ
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(LQI�KUXQJ� GHV� ÄKROOlQGLVFKHQ�0RGHOOV³�� EHL� GHP� GHU
DQJHUXIHQH�7HLOQHKPHU�HLQ�:DKOUHFKW�HUKlOW��RE�VHLQH
7HOHIRQQXPPHU�DXI�(LQ]HOYHUELQGXQJVQDFKZHLVHQ�GHU
$QUXIHQGHQ� DXVJHZLHVHQ� ZLUG����� VROOWH� GHU� 9HURUG�
QXQJVJHEHU� KLHU� DXFK� 5DKPHQEHGLQJXQJHQ� I�U� GHQ
(LQVDW]� GDWHQVFKXW]IUHXQGOLFKHU� 7HFKQRORJLHQ� LQ� GHU
7HOHNRPPXQLNDWLRQ���� GXUFK� GLH� (U|IIQXQJ� GHU� 0|J�
OLFKNHLW� GHU� DQRQ\PHQ� E]Z�� SVHXGRQ\PHQ� 1XW]XQJ
DXFK�YRQ�7HOHNRPPXQLNDWLRQVGLHQVWHQ�I|UGHUQ�

9HUKlOWQLV� YRQ� )HUQPHOGHJHKHLPQLV� ]XU� /DQGHV�
JHVHW]JHEXQJ� XQG� ]X� 'LHQVW�� XQG�%HWULHEVYHUHLQ�
EDUXQJHQ

=XU�)UDJH��LQ�ZHOFKHP�9HUKlOWQLV�GLH�9RUVFKULIWHQ��EHU
GDV�)HUQPHOGHJHKHLPQLV�QDFK������7.*�]XU�/DQGHV�
JHVHW]JHEXQJ� XQG� ]X� 'LHQVW�� XQG� %HWULHEVYHUHLQED�
UXQJHQ� VWHKHQ�� KDW� GHU� .RRSHUDWLRQVNUHLV� Ä,X.�
'DWHQVFKXW]³�DXI�VHLQHU�6LW]XQJ�DP����������IROJHQGH
JHPHLQVDPH�3RVLWLRQ�YHUDEVFKLHGHW�

'LH� 9RUVFKULIWHQ� ]XP� 6FKXW]� GHV� )HUQPHOGHJHKHLP�
QLVVHV�QDFK��� ���7.*�EHVFKUlQNHQ�GHQ�8PIDQJ�GHU
YRP� JHVFKlIWVPl�LJHQ�%HWUHLEHU� HLQHU� 7HOHNRPPXQL�
NDWLRQV�1HEHQVWHOOHQDQODJH� ]XOlVVLJHU� :HLVH� ]X� JH�
ZLQQHQGHQ� (UNHQQWQLVVH� �EHU� ,QKDOW� XQG� QlKHUH� 8P�
VWlQGH�GHU�7HOHNRPPXQLNDWLRQ�DXI�GDV� I�U�GLH�(UEULQ�
JXQJ� GHU� 7HOHNRPPXQLNDWLRQVGLHQVWH� HUIRUGHUOLFKH
0D��������$EV����7.*���)�U� ODQGHVJHVHW]OLFKH�5HJH�
OXQJHQ� LVW� LQVRZHLW� NHLQ� 5DXP�� 'LH� ]XOlVVLJHUZHLVH
JHZRQQHQHQ� (UNHQQWQLVVH� VLQG� ]ZHFNJHEXQGHQ� ]X
YHUZHQGHQ�� $EZHLFKXQJHQ� YRQ� GHU� =ZHFNELQGXQJ
VLQG�QXU� DXIJUXQG�HLQHU� JHVHW]OLFKHQ�9RUVFKULIW� ]XOlV�
VLJ�������$EV����6DW]���7.*��

%HWUHLEHU� YRQ� 7HOHNRPPXQLNDWLRQV�1HEHQVWHOOHQ�
DQODJHQ� �]�� %�� $UEHLWJHEHU��� GLH� GHQ� %HVFKlIWLJWHQ
7HOHNRPPXQLNDWLRQVGLHQVWH� ]XU� SULYDWHQ� 1XW]XQJ� ]XU
9HUI�JXQJ� VWHOOHQ�� KDEHQ� LQVRZHLW� GDV� )HUQPHOGHJH�
KHLPQLV� ]X� ZDKUHQ�� $XVZHUWXQJHQ� �EHU� SULYDWH� 9HU�
ELQGXQJHQ� VLQG� DXI� GDV� I�U� HLQH� .RVWHQHUVWDWWXQJ
XQHUOlVVOLFKH�0D��]X�EHVFKUlQNHQ��ZHGHU�GXUFK�/DQ�
GHVJHVHW]� QRFK� GXUFK�'LHQVW�� RGHU� %HWULHEVYHUHLQED�
UXQJ�NDQQ�GLHVH�%HVFKUlQNXQJ�DXVJHZHLWHW�ZHUGHQ�

6RZHLW� %HVFKlIWLJWH� PLW� +LOIH� HLQHU� 7HOHNRPPXQLND�
WLRQV�1HEHQVWHOOHQDQODJH� GLHQVWOLFK� �G�� K�� GXUFK� GHQ
$UEHLWJHEHU�� YHUDQODVVWH� 7HOHNRPPXQLNDWLRQVGLHQVWH
LQ� $QVSUXFK� QHKPHQ�� LVW� I�U� GHQ� (LQZLUNXQJVEHUHLFK
GHV� %HWUHLEHUV� GHU� 1HEHQVWHOOHQDQODJH� GHU� ���� 7HLO
GHV�7.*�QLFKW�XQPLWWHOEDU�DQZHQGEDU��'HP�%HWUHLEHU
�$UEHLWJHEHU�� EOHLEW� GDKHU� HLQ� +DQGOXQJVUDKPHQ�� LQ
GHP� HU� XQWHU� RUGQXQJVJHPl�HU� %HWHLOLJXQJ� GHU� $U�
EHLWQHKPHUYHUWUHWXQJ��%HWULHEV��E]Z��3HUVRQDOUDW��XQG
XQWHU�%HU�FNVLFKWLJXQJ�GHU�ELVKHULJHQ�5HFKWVSUHFKXQJ
]XP�$UEHLWQHKPHUGDWHQVFKXW]� )HVWOHJXQJHQ� �DXFK� LQ
)RUP� YRQ� 'LHQVW�� RGHU� %HWULHEVYHUHLQEDUXQJHQ�� �EHU
$UW�XQG�8PIDQJ�P|JOLFKHU�$XVZHUWXQJHQ�YRQ�9HUELQ�
GXQJVGDWHQ�� X�� 8�� DEHU� DXFK� YRQ� 7HOHNRPPXQLNDWL�
RQVLQKDOWHQ�WUHIIHQ�NDQQ�
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$QZHQGXQJ�GHV������7.*�DXI�1HEHQVWHOOHQDQODJHQ
LQ�.UDQNHQKlXVHUQ

=XU� )UDJH�� RE� GLH� 9HUSIOLFKWXQJ� GHV� �� ��� 7.*� ]XU
)�KUXQJ� YRQ� JHVRQGHUWHQ� .XQGHQGDWHLHQ� XQG� ]XU
%HUHLWKDOWXQJ� GLHVHU� 'DWHLHQ� ]XP� 2QOLQH�$EUXI� GXUFK
GLH�5HJXOLHUXQJVEHK|UGH�DXFK�1HEHQVWHOOHQDQODJHQ�LQ
.UDQNHQKlXVHUQ� EHWULIIW�� KDW� GHU� .RRSHUDWLRQVNUHLV
Ä,X.�'DWHQVFKXW]³�DXI�VHLQHU�6LW]XQJ�DP��������������
IROJHQGH�JHPHLQVDPH�3RVLWLRQ�JHIDVVW�

'LH�3IOLFKW�]XU�)�KUXQJ�YRQ�JHVRQGHUWHQ�.XQGHQGDWHL�
HQ� XQG� ]XU� %HUHLWKDOWXQJ� GLHVHU�'DWHLHQ� ]XP�2QOLQH�
$EUXI�GXUFK�GLH�5HJXOLHUXQJVEHK|UGH�QDFK������7.*
JLOW� QLFKW� I�U�1HEHQVWHOOHQDQODJHQ� LQ�.UDQNHQKlXVHUQ�
VRQGHUQ� OHGLJOLFK� I�U� GLH� 'HXWVFKH� 7HOHNRP� $*� XQG
LKUH�.RQNXUUHQWHQ�DXI�GHP� OLEHUDOLVLHUWHQ�7HOHNRPPX�
QLNDWLRQVPDUNW�� �� ��� 7.*� YHUIROJW� GDV� =LHO�� GHQ� *H�
ULFKWHQ��6LFKHUKHLWVEHK|UGHQ�XQG�*HKHLPGLHQVWHQ�DXI
GHP�OLEHUDOLVLHUWHQ�7HOHNRPPXQLNDWLRQVPDUNW�DXFK�EHL
HLQHU� 9LHO]DKO� YRQ� NRQNXUULHUHQGHQ� $QELHWHUQ� GLH� (U�
PLWWOXQJ� HLQHV� EHVWLPPWHQ� $QVFKOXVVLQKDEHUV� ]X� HU�
P|JOLFKHQ��JHJHQ�GHQ�X��8��0D�QDKPHQ�GHU�7HOHIRQ�
�EHUZDFKXQJ�DQJHRUGQHW�ZHUGHQ�VROOHQ��,Q�GHU�0RQR�
SROVLWXDWLRQ�LP�6SUDFKWHOHIRQGLHQVW�ELV�(QGH������ZDU
GLHV� MHGHQIDOOV� LP� )HVWQHW]� LQVRZHLW� SUREOHPORV�P|J�
OLFK��DOV�GLH�'HXWVFKH�7HOHNRP�$*�]XU�$XVNXQIW��EHU
MHGHQ� +DXSWDQVFKOXVVLQKDEHU� YHUSIOLFKWHW� ZHUGHQ
NRQQWH�� $XFK� ELVKHU� ZDU� HV� DOOHUGLQJV� GXUFK� 2QOLQH�
$EUXI� EHLP� 1HW]EHWUHLEHU� P|JOLFK�� GLH� 1DPHQ� YRQ
3DWLHQWHQ� LQ� (UIDKUXQJ� ]X� EULQJHQ�� GLH� LQ� HLQHP� EH�
VWLPPWHQ� =HLWUDXP� 1HEHQVWHOOHQDQVFKO�VVH� HLQHV
.UDQNHQKDXVHV� JHQXW]W� KDEHQ�� ZHLO� GLH� 'HXWVFKH
7HOHNRP�$*� �EHU� GLHVH� ,QIRUPDWLRQHQ� QLFKW� YHUI�JWH�
'HU� %XQGHVJHVHW]JHEHU� ZROOWH� GLHVHQ� 5HFKWV]XVWDQG
QLFKW� lQGHUQ�� VRQGHUQ� OHGLJOLFK� EHL� GHU� 9LHO]DKO� MHW]W
NRQNXUULHUHQGHU� 7HOHNRPPXQLNDWLRQVXQWHUQHKPHQ� GLH
(UPLWWOXQJVP|JOLFKNHLWHQ� GHU� 6LFKHUKHLWVEHK|UGHQ
QLFKW�HLQVFKUlQNHQ��)�U�HLQH�(UZHLWHUXQJ�GHU�=XJULIIV�
P|JOLFKNHLWHQ� �EHU� GHQ� ELVKHULJHQ� 5HFKWV]XVWDQG
KLQDXV� EHVWHKW� NHLQ� $QODVV�� ,QVEHVRQGHUH� ZlUH� HLQ
EXQGHVZHLWHU� ]HQWUDOHU� =XJULII� DXI� 3DWLHQWHQGDWHLHQ
QHEHQ� GHU� .UDQNHQKDXVPHOGHSIOLFKW� ��� ��� $EV�� �
055*�� XQYHUKlOWQLVPl�LJ�� �� ��� 7.*� LVW� LQVRZHLW
UHVWULNWLY�DXV]XOHJHQ�

hEHUZDFKXQJ�GHV�7HOHNRPPXQLNDWLRQVYHUNHKUV

)�U� HUKHEOLFKHV� $XIVHKHQ� LQ� GHU� gIIHQWOLFKNHLW� VRUJWH
GHU�LP�-XQL������|IIHQWOLFK�EHNDQQW�JHZRUGHQH�(QWZXUI
GHV� %XQGHVZLUWVFKDIWVPLQLVWHULXPV� I�U� HLQH� 7HOHNRP�
PXQLNDWLRQV�hEHUZDFKXQJVYHURUGQXQJ� �7.h9��� GLH
GLH� YHUDOWHWH� )HUQPHOGH�EHUZDFKXQJVYHURUGQXQJ
�)h9��HUVHW]HQ�VROOWH��$P�5DQGH�VHL�DQJHPHUNW��GDVV
GHU� LP� -XQL� ODQFLHUWH� (QWZXUI� EHUHLWV� YRP� 'H]HPEHU
GHV� 9RUMDKUHV� GDWLHUWH� XQG� DXFK� GHQ� /DQGHVGDWHQ�
VFKXW]EHDXIWUDJWHQ� ELV� GDKLQ� QLFKW� ]XJHOHLWHW� ZRUGHQ
ZDU��:LH� EHUHLWV� GLH� 9RUJlQJHU�9HURUGQXQJ� )h9� VROO
GLH� 7.h9� UHJHOQ�� ZHOFKH� WHFKQLVFKHQ� 0D�QDKPHQ
7HOHNRPPXQLNDWLRQVDQELHWHU�]X�WUHIIHQ�KDEHQ��XP�GHQ
VR�JHQDQQWHQ�Ä%HGDUIVWUlJHUQ³��G��K��6WUDIYHUIROJXQJV�
EHK|UGHQ�XQG�1DFKULFKWHQGLHQVWHQ��GLH�hEHUZDFKXQJ
GHV� 7HOHNRPPXQLNDWLRQVYHUNHKUV� LKUHU� .XQGHQ� WHFK�
QLVFK� ]X� HUP|JOLFKHQ�� -HGRFK� NDQQ� YRQ� HLQHU� HLQID�
FKHQ� $QSDVVXQJ� GHU� 5HJHOXQJHQ� GHU� DOWHQ� )HUQPHO�
GH�EHUZDFKXQJVYHURUGQXQJ� DQ� GLH� %HGLQJXQJHQ� GHV
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OLEHUDOLVLHUWHQ�7HOHNRPPXQLNDWLRQVPDUNWHV�NHLQH�5HGH
VHLQ��:lKUHQG�VLFK�GLH� ��JHJHQZlUWLJ�QRFK� IRUWJHOWHQ�
GH���)HUQPHOGH�EHUZDFKXQJVYHURUGQXQJ�DQ�%HWUHLEHU
YRQ� )HUQPHOGHDQODJHQ�� GLH� I�U� GHQ� |IIHQWOLFKHQ� 9HU�
NHKU� EHVWLPPW� VLQG�� ULFKWHW�� VROOWH� QDFK� GHP� 7.h9�
(QWZXUI�YRP�0DL������GHU�.UHLV�GHU�9HUSIOLFKWHWHQ�DXI
DOOH�%HWUHLEHU�HLQHU�7HOHNRPPXQLNDWLRQVDQODJH�DXVJH�
GHKQW�ZHUGHQ��:HOFKH�QHXH�'LPHQVLRQ�LP�+LQEOLFN�DXI
GLH� �EHUZDFKXQJVJHUHFKWH� $QSDVVXQJ� GHU� 7HOHNRP�
PXQLNDWLRQVLQIUDVWUXNWXU� GDPLW� HUUHLFKW� ZLUG�� ]HLJW� HLQ
%OLFN� LQ� GLH� %HJULIIVEHVWLPPXQJHQ� GHV� 7HOHNRPPXQL�
NDWLRQVJHVHW]HV� �7.*���'DQDFK�VLQG�7HOHNRPPXQLND�
WLRQVDQODJHQ� Ä���WHFKQLVFKH� (LQULFKWXQJHQ� RGHU� 6\VWH�
PH��GLH�DOV�1DFKULFKWHQ� LGHQWLIL]LHUEDUH�HOHNWURPDJQH�
WLVFKH�RGHU�RSWLVFKH�6LJQDOH�VHQGHQ���EHUWUDJHQ��YHU�
PLWWHOQ�� HPSIDQJHQ�� VWHXHUQ� RGHU� NRQWUROOLHUHQ� N|Q�
QHQ���³�� 'DUXQWHU� NDQQ� LP� 3ULQ]LS� MHGH�1HEHQVWHOOHQ�
DQODJH�IDOOHQ��JOHLFKJ�OWLJ��RE�GLHVH�OHGLJOLFK�]XP�HLJH�
QHQ� *HEUDXFK� EHWULHEHQ� RGHU� 'ULWWHQ� ]XU� 1XW]XQJ
�EHUODVVHQ�ZLUG��=ZDU�VFKUlQNW�GHU�(QWZXUI�VHOEVW�LQ
�� ��� GHQ� .UHLV� GHU� 9HUSIOLFKWHWHQ� LQ� JHZLVVHU�:HLVH
HLQ��:HOFKH�+DOWXQJ� GHU� $XWRUHQ� GLHVHP�(QWZXUI� ]X�
JUXQGH� OLHJW�� YHUGHXWOLFKW� MHGRFK� HLQH� $QPHUNXQJ� LP
(QWZXUI�GHU�DPWOLFKHQ�%HJU�QGXQJ�LQ�GHU�9HURUGQXQJ�
'RUW� KHL�W� HV�� Ä.�QIWLJ� ZLUG� GDV� 3DNHW� µWHFKQLVFKH
(LQULFKWXQJHQ�]XU�hEHUZDFKXQJ�GHU�7HOHNRPPXQLNDWL�
RQ¶�]XP�VWDQGDUGPl�LJHQ�$QJHERW�HLQHU�7HOHNRPPX�
QLNDWLRQVDQODJH� JHK|UHQ�³� 6HOEVWYHUVWlQGOLFK� P�VVHQ
VROFKH� (LQULFKWXQJHQ� DXI� .RVWHQ� GHU� 9HUSIOLFKWHWHQ
EHVFKDIIW�XQG�EHWULHEHQ�ZHUGHQ�

(QWVSUHFKHQG� JUR�� ZDU� GLH� (PS|UXQJ� LQ� GHU� :LUW�
VFKDIW��1DFKGHP�HLQLJH�8QWHUQHKPHQ�GLH�LKQHQ�GXUFK
GLH� 9RUKDOWXQJ� WHFKQLVFKHU� (LQULFKWXQJHQ� XQG� VLFKHU�
KHLWV�EHUSU�IWHQ� 3HUVRQDOV� YHUPXWOLFK� HQWVWHKHQGHQ
.RVWHQ� GXUFKJHUHFKQHW� KDWWHQ�� JLQJ� HLQ� 6WXUP� GHU
(QWU�VWXQJ�GXUFK�GLH�0HGLHQODQGVFKDIW��ZLH�HU� LQ�)UD�
JHQ�GHV�'DWHQVFKXW]HV� VRQVW� QXU� VHOWHQ� ]X� YHU]HLFK�
QHQ� LVW��'DUDXIKLQ�EHUDXPWH�GDV�DXIJHVFKUHFNWH�%XQ�
GHVZLUWVFKDIWVPLQLVWHULXP�HLOLJ� HLQH�$QK|UXQJ� I�U� GHQ
-XQL������DQ��GLH�HLQH�:RFKH�YRU�GHP�YRUJHVHKHQHQ
7HUPLQ�XP�HLQHQ�0RQDW�YHUVFKREHQ�XQG�GDQQ�LQ� OHW]�
WHU� 0LQXWH� HUVDW]ORV� DEJHVDJW� ZXUGH�� (V� LVW� GDYRQ
DXV]XJHKHQ��GDVV�GHU�.UHLV�GHU�9HUSIOLFKWHWHQ�HUKHE�
OLFK�HLQJHVFKUlQNW�ZHUGHQ�ZLUG��*HJHEHQHQIDOOV�VROOWH
PDQ�DXFK�YRU�HLQHU�1RYHOOLHUXQJ�GHV�DXFK�DXV�DQGH�
UHQ�*U�QGHQ�SUREOHPDWLVFKHQ�����$EVFKQLWWV�GHV�7HOH�
NRPPXQLNDWLRQVJHVHW]HV� �7.*�� QLFKW� ]XU�FN�
VFKUHFNHQ�

,P�*HJHQVDW]�]XU�hEHUZDFKXQJ�GHU� ,QKDOWH�GHU�7HOH�
NRPPXQLNDWLRQ� QDFK� ��� ���D� II�� 6W32� JHVWDWWHW� �� ��
GHV� )HUQPHOGHDQODJHQJHVHW]HV� �)$*��� GHU� QDFK� GHQ
YHUVFKLHGHQHQ� 5HIRUPHQ� GHV� 7HOHNRPPXQLNDWLRQV�
UHFKWV�QRFK�DOV�7RUVR�GHV�DXV�GHP�-DKUH������VWDP�
PHQGHQ� *HVHW]HV���� �EULJ� LVW�� HLQH� QDKH]X� XQEH�
VFKUlQNWH� hEHUPLWWOXQJ� YRQ� 9HUELQGXQJVGDWHQ� ]XU
6WDUIYHUIROJXQJ��0HKUIDFK�KDWWHQ�ZLU� LQ�GHQ�]XU�FNOLH�
JHQGHQ� %HULFKWVMDKUHQ� GLH� (UVHW]XQJ� GLHVHU� %HVWLP�
PXQJ� GXUFK� HLQH� YHUIDVVXQJVNRQIRUPH� 5HJHOXQJ� LQ
GHU�6WUDISUR]HVVRUGQXQJ� �6W32��DQJHPDKQW�� ,P�=XJH
GHU� %HUDWXQJHQ� I�U� GDV� Ä%HJOHLWJHVHW]� ]XP�7HOHNRP�
PXQLNDWLRQVJHVHW]³� LP�-DKUH���������KDWWH�GHU� ,QQHQ�
DXVVFKXVV� GHV� %XQGHVWDJHV� GLH� %XQGHVUHJLHUXQJ
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DXIJHIRUGHUW�� ELV� VSlWHVWHQV� $SULO� ����� HLQH� YHUIDV�
VXQJVNRQIRUPH�/|VXQJ�]X� ILQGHQ��XQG�HLQH�9HUOlQJH�
UXQJ�GHV������)$*��EHU�GDV�-DKU������H[SOL]LW�DEJH�
OHKQW�� -HGRFK� KDW� HV� GLH� �DOWH�� %XQGHVUHJLHUXQJ� ZLH�
GHUXP� YHUVlXPW�� HLQHQ� HQWVSUHFKHQGHQ� 9RUVFKODJ
YRU]XOHJHQ��(V�VWHKW�]X�KRIIHQ��GDVV�GLH�%XQGHVUHJLH�
UXQJ�GDV�-DKU������QXW]HQ�ZLUG��XP�GLHVHQ�=XVWDQG�]X
EHHQGHQ�

=XP�(QGH�GHV�%HULFKWV]HLWUDXPV�KDW�GDV�6DWHOOLWHQWH�
OHIRQQHW]�Ä,ULGLXP³��GDV�DXV�GHU]HLW����/RZ�(DUWK�2UELW�
6DWHOOLWHQ� EHVWHKW�� VHLQHQ� %HWULHE� DXIJHQRPPHQ�� 'D�
PLW� LVW� HUVWPDOV� HLQ� 'LHQVW� DXI� GHP� 0DUNW� YHUI�JEDU�
GHU�HLQH�LP�3ULQ]LS�ZHOWZHLWH�(UUHLFKEDUNHLW�XQWHU�HLQHU
HLQKHLWOLFKHQ�5XIQXPPHU�XQWHU�1XW]XQJ�YRQ�(QGJHUl�
WHQ� HUP|JOLFKW�� GLH� KLQVLFKWOLFK� $EPHVVXQJ� XQG� *H�
ZLFKW� GHQ� LQ� GHQ� WHUUHVWULVFKHQ� 0RELOIXQNQHW]HQ� JH�
EUlXFKOLFKHQ�+DQG\V� HQWVSUHFKHQ�� ,ULGLXP� LVW� HLQ�*H�
PHLQVFKDIWVSURMHNW� HLQHU� ,QYHVWRUHQJUXSSH�� DQ� GHP
XQWHU� DQGHUHP� GDV� *HPHLQVFKDIWVXQWHUQHKPHQ� YRQ
5:(� XQG� 9HED�� 2WHOR� VRZLH� 0RWRUROD� XQG� .\RFHUD
EHWHLOLJW� VLQG��:HLWHUH� YHUJOHLFKEDUH� 3URMHNWH� DQGHUHU
.RQVRUWLHQ�VROOHQ�IROJHQ�

'LH� (LQI�KUXQJ� VROFKHU� JOREDOHQ� 'LHQVWH� ZLUIW� HLQH
5HLKH�ELVKHU�XQJHO|VWHU�GDWHQVFKXW]UHFKWOLFKHU�)UDJHQ
DXI��:lKUHQG�GLH�EXQGHVGHXWVFKHQ�)LUPHQ��GLH�,ULGLXP
LQ� =XNXQIW� YHUPDUNWHQ�ZHUGHQ�� KLQVLFKWOLFK� GHU� 9HUDU�
EHLWXQJ�YRQ�'DWHQ� LKUHU�.XQGHQ�]ZHLIHOVIUHL�GHQ�EXQ�
GHVGHXWVFKHQ� 'DWHQVFKXW]EHVWLPPXQJHQ� GHV� 7HOH�
NRPPXQLNDWLRQVJHVHW]HV� XQG� GHU� GD]X� HUJDQJHQHQ
5HFKWVYHURUGQXQJ�XQWHUOLHJHQ�ZHUGHQ�� I�U�GHUHQ�.RQ�
WUROOH� GHU� %XQGHVEHDXIWUDJWH� I�U� GHQ� 'DWHQVFKXW]
]XVWlQGLJ�LVW��N|QQHQ�GLH�I�U�GHQ�%HWULHE�GHV�6\VWHPV
HUIRUGHUOLFKHQ� WHFKQLVFKHQ� (LQULFKWXQJHQ� DXFK� LQ� VRO�
FKHQ� /lQGHUQ� LQVWDOOLHUW� ZHUGHQ�� GLH� �EHU� JDU� NHLQH
RGHU�QXU��EHU�XQ]XUHLFKHQGH�'DWHQVFKXW]EHVWLPPXQ�
JHQ�YHUI�JHQ��6HOEVW�GLH�.RRUGLQDWLRQ�GHU�$XIVLFKWVLQ�
VWDQ]HQ� LQ� GHQ� /lQGHUQ�� GLH� �EHU� VROFKH� .RQWUROOJUH�
PLHQ�YHUI�JHQ��G�UIWH�LQ�GHU�3UD[LV�HUKHEOLFKH�6FKZLH�
ULJNHLWHQ�DXIZHUIHQ��9|OOLJ�RIIHQ� LVW� GLH�)UDJH��ZHU� I�U
GLH�'DWHQYHUDUEHLWXQJ�LP�5DXPVHJPHQW�YHUDQWZRUWOLFK
LVW� XQG�ZHOFKH� GDWHQVFKXW]UHFKWOLFKHQ�%HVWLPPXQJHQ
I�U� GLHVHQ�7HLO� GHU�9HUDUEHLWXQJ�JHOWHQ��'HU�HLQVFKOl�
JLJH�:HOWUDXPYHUWUDJ����HQWKlOW�NHLQH�GLHVEH]�JOLFKHQ
5HJHOXQJHQ��'LH�GHU]HLW�ZHLW�UHLFKHQGVWH�Y|ONHUUHFKWOL�
FKH� 5HJHOXQJ� ]XP� 6FKXW]� GHV� )HUQPHOGHJHKHLPQLV�
VHV� HQWKlOW� $UWLNHO� ��� GHV� ,QWHUQDWLRQDOHQ� )HUQPHOGH�
YHUWUDJV��GHU� LP�5DKPHQ�GHU� LQWHUQDWLRQDOHQ�)HUQPHO�
GHXQLRQ�JHVFKORVVHQ�ZXUGH��$UWLNHO����GHV� ,QWHUQDWLR�
QDOHQ� )HUQPHOGHYHUWUDJV� YHUSIOLFKWHW� GLH� 0LWJOLHGHU�� Ä
���� DOOH� QXU�P|JOLFKHQ�0D�QDKPHQ� ]X� WUHIIHQ�� GLH�PLW
GHP� YHUZHQGHWHQ� )HUQPHOGHV\VWHP� YHUHLQEDU� VLQG�
XP� GLH�*HKHLPKDOWXQJ� GHU�1DFKULFKWHQ� LP� LQWHUQDWLR�
QDOHQ�9HUNHKU�]X�JHZlKUOHLVWHQ³��*OHLFK]HLWLJ�EHKDOWHQ
VLFK� GLH� 0LWJOLHGHU� MHGRFK� GDV� 5HFKW� YRU�� Ä���GHQ� ]X�
VWlQGLJHQ� %HK|UGHQ� YRQ� GLHVHP� 1DFKULFKWHQYHUNHKU
.HQQWQLV� ]X� JHEHQ�� XP� GLH� $QZHQGXQJ� LKUHU� LQQHU�
VWDDWOLFKHQ� 5HFKWVYRUVFKULIWHQ� RGHU� GLH� $XVI�KUXQJ
LQWHUQDWLRQDOHU�hEHUHLQNRPPHQ��GHUHQ�9HUWUDJVSDUWQHU
VLH�VLQG��]X�VLFKHUQ³�����2E�GDPLW�DXFK�HLQ�EHIULHGLJHQ�
GHV�6FKXW]QLYHDX� I�U�GLH�9HUDUEHLWXQJ�SHUVRQHQEH]R�
JHQHU� 'DWHQ� EHL� GHU� 7HOHNRPPXQLNDWLRQ� LP� 5DXP�
VHJPHQW�JHZlKUOHLVWHW�ZLUG��LVW�RIIHQ�
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'DV� %HLVSLHO� 6DWHOOLWHQWHOHIRQLH� YHUGHXWOLFKW� HLQPDO
PHKU��GDVV�GHU�6FKXW]�GHU�%HWURIIHQHQ�GXUFK�QDWLRQD�
OHV�5HFKW�DOOHLQ� LP�=HLWDOWHU�GHU�JOREDOHQ�7HOHNRPPX�
QLNDWLRQ�QLFKW�PHKU�]X�JHZlKUOHLVWHQ�LVW�

(V� NDQQ� NDXP� YHUZXQGHUQ�� GDVV� GLH� *OREDOLVLHUXQJ
GHU� 7HOHNRPPXQLNDWLRQVLQIUDVWUXNWXU� XQG� GLH� (LQI�K�
UXQJ� QHXHU� VDWHOOLWHQJHVW�W]WHU� 'LHQVWH� DXFK� GLH� 6L�
FKHUKHLWVEHK|UGHQ� DXI� GHQ� 3ODQ� JHUXIHQ� KDW�� /DXW
3UHVVHEHULFKWHQ� ILQGHW� EHUHLWV� PLQGHVWHQV� VHLW� ����
HLQH� LQWHUQDWLRQDOH�.RRSHUDWLRQ�]ZLVFKHQ�GHQ�6WDDWHQ
GHU�(XURSlLVFKHQ�8QLRQ�XQG�GHQ�86$��.DQDGD��1RU�
ZHJHQ�� $XVWUDOLHQ� XQG� 1HXVHHODQG� VWDWW�� EHL� GHU� GLH
6WDDWHQ�DXI�LKUHP�MHZHLOLJHQ�*HELHW�VLFKHUVWHOOHQ��GDVV
$QELHWHU� VDWHOOLWHQJHVW�W]WHU� .RPPXQLNDWLRQVV\VWHPH
GHQ� 6LFKHUKHLWVEHK|UGHQ� HLQHQ� =XJDQJ� ]X� GHQ� GRUW
�EHUWUDJHQHQ�'DWHQ�HU|IIQHQ�����

,P� 6HSWHPEHU� ����� ZXUGH� HLQ� (QWZXUI� I�U� HLQH� (QW�
VFKOLH�XQJ� GHV� 5DWHV� GHU� (XURSlLVFKHQ� 8QLRQ� �EHU
GLH� UHFKWPl�LJH� hEHUZDFKXQJ� GHV� 7HOHNRPPXQLNDWL�
RQVYHUNHKUV�LQ�%H]XJ�DXI�QHXH�7HFKQRORJLHQ�|IIHQWOLFK
EHNDQQW�����'RUW�ZLUG� XQWHU� %H]XJQDKPH� DXI� GLH� (QW�
VFKOLH�XQJ� GHV� 5DWHV� YRP� ���� -DQXDU� ����� �EHU
UHFKWPl�LJH�hEHUZDFKXQJ� YRQ� 7HOHNRPPXQLNDWLRQ���

GLH� )RUWVFKUHLEXQJ� GHU� GRUW� IHVWJHOHJWHQ� $QIRUGHUXQ�
JHQ�LP�+LQEOLFN�DXI�QHXH�7HFKQRORJLHQ��ZLH�EHLVSLHOV�
ZHLVH� PRELOH� VDWHOOLWHQJHVW�W]WH� 'LHQVWH� XQG� |IIHQWOL�
FKH� DXI� ,3� EDVLHUHQGH� �,QWHUQHW��'LHQVWH�� YRUJHQRP�
PHQ�� ,P� :HVHQWOLFKHQ� ZLUG� GRUW� JHIRUGHUW�� GDVV� GLH
%HWUHLEHU� JHHLJQHWH� WHFKQLVFKH� 0D�QDKPHQ� WUHIIHQ
VROOHQ��XP�HLQH� O�FNHQORVH�hEHUZDFKXQJ�GHV�JHVDP�
WHQ� �EHU� GLH� EHWUHIIHQGHQ� 'LHQVWH� �EHUWUDJHQHQ� 'D�
WHQYROXPHQV�LP�+LQEOLFN�DXI�EHVWLPPWH�%HQXW]HU�GXUFK
GLH�GD]X�HUPlFKWLJWHQ�6LFKHUKHLWVEHK|UGHQ�LQ�(FKW]HLW
]X� HUP|JOLFKHQ�� $XI� GDV� )HUQPHOGHJHKHLPQLV� RGHU
DQGHUH� HLQVFKOlJLJH� %HVWLPPXQJHQ� ]XP� 6FKXW]� GHU
%HWURIIHQHQ�ZLUG� LQ�GHQ�3DSLHUHQ��EHUKDXSW�QLFKW�%H�
]XJ� JHQRPPHQ�� (LQH� (U|UWHUXQJ� YRQ� 'DWHQVLFKHU�
KHLWVPD�QDKPHQ� HUIROJW� DOOHUGLQJV� LQVRIHUQ�� DOV� GLH
%HWUHLEHU� VLFKHUVWHOOHQ� VROOHQ�� GDVV� GLH� DEJHK|UWHQ
'DWHQ� QXU� DQ� GLH� EHUHFKWLJWHQ� 6LFKHUKHLWVEHK|UGHQ
XQG�QLFKW�DQ�XQEHIXJWH�'ULWWH��EHUWUDJHQ�ZHUGHQ�

%HGHQNOLFK� HUVFKHLQW� LQVEHVRQGHUH�� GDVV� KLHU� RIIHQ�
VLFKWOLFK�XQWHU�8PJHKXQJ�GHU�QDWLRQDOHQ�SDUODPHQWDUL�
VFKHQ� .RQWUROOJUHPLHQ� GHU� 0LWJOLHGVWDDWHQ� HLQH� HXUR�
SD��� ZHQQ� QLFKW� ZHOWZHLWH� ,QIUDVWUXNWXU� JHVFKDIIHQ
ZHUGHQ� VROO�� GLH� HLQH� O�FNHQORVH�hEHUZDFKXQJ�SULQ]L�
SLHOO� MHGHQ� .RPPXQLNDWLRQVYRUJDQJHV� ]XOlVVW�� 'DU�
�EHU�� ZHOFKH� JHVHOOVFKDIWOLFKHQ� 5LVLNHQ� PLW� GHU� (LQ�
ULFKWXQJ� GHUDUWLJHU� ,QIUDVWUXNWXUHQ� YHUEXQGHQ� VLQG�
VFKHLQHQ� VLFK� GLH� $XWRUHQ� NHLQH� *HGDQNHQ� ]X� PD�
FKHQ�� ,QVRIHUQ� JLOW� GHU� (QWZXUI� I�U� GLH� 5DWVHQWVFKOLH�
�XQJ� VRJDU� QRFK� �EHU� GHQ� GHXWVFKHQ� (QWZXUI� GHU
7.h9� KLQDXV�� 'DV� 3DSLHU� OLHVW� VLFK�ZLH� HLQ�:XQVFK�
]HWWHO� GHU� 6LFKHUKHLWVEHK|UGHQ�� 'D� QLFKW� ]X� HUZDUWHQ
LVW�� GDVV� GLH� (QWVFKOLH�XQJ� QRFK� XQWHU� GHU� MHW]LJHQ
5DWVSUlVLGHQWVFKDIW� YHUDEVFKLHGHW� ZHUGHQ� ZLUG�� ZLUG
GDV� 3DSLHU� YHUPXWOLFK� LP� -DKUH� ����� XQWHU� GHU� GDQQ
GHXWVFKHQ� 3UlVLGHQWVFKDIW� ZHLWHU� EHKDQGHOW� ZHUGHQ�
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(V� VWHKW� ]X� KRIIHQ�� GDVV� GLH� %XQGHVUHJLHUXQJ� LKUH
3RVLWLRQ� GDI�U� QXW]HQ� ZLUG�� KLHU� HLQLJH� 6WUHEHQ� KLQ�
VLFKWOLFK�GHU�6LFKHUXQJ�GHV� LQIRUPDWLRQHOOHQ�6HOEVWEH�
VWLPPXQJVUHFKWV�GHU�7HLOQHKPHU�DP�ZHOWZHLWHQ�7HOH�
NRPPXQLNDWLRQVYHUNHKU�HLQ]X]LHKHQ�

6FKRQ�MHW]W�ZLUG�MHGRFK�RIIHQVLFKWOLFK�GHU�LQWHUQDWLRQDOH
7HOHNRPPXQLNDWLRQVYHUNHKU� LQ� JUR�HP�8PIDQJ�GXUFK
GLH� *HKHLPGLHQVWH� DQGHUHU� 6WDDWHQ� �� QDPHQWOLFK� GHU
DPHULNDQLVFKHQ� Ä1DWLRQDO� 6HFXULW\� $JHQF\� �16$�³� �
DEJHK|UW�� ,Q�HLQHP�%HULFKW�DQ�GDV�(XURSlLVFKH�3DUOD�
PHQW��GHU�LP�-DQXDU������YHU|IIHQWOLFKW�ZXUGH�����ZLUG
DXI� GDV� JOREDOH� hEHUZDFKXQJVV\VWHP� Ä(&+(/21³
KLQJHZLHVHQ�� PLW� GHP� YRQ� YHUVFKLHGHQHQ� 2UWHQ� LQ
1HXVHHODQG�� GHQ� 86$�� $XVWUDOLHQ�� +RQJNRQJ� XQG
*UR�EULWDQQLHQ� GLH� ZLFKWLJVWHQ� Ä,QWHOVDW³�6DWHOOLWHQ
DEJHK|UW�ZHUGHQ�� �EHU� GLH� HLQ�*UR�WHLO� GHU� VDWHOOLWHQ�
JHVW�W]WHQ� 7HOHIRQJHVSUlFKH�� ,QWHUQHWYHUELQGXQJHQ�
(�0DLOV�VRZLH�7HOHID[��XQG�7HOH[QDFKULFKWHQ�DEJHZLN�
NHOW�ZLUG��'LHVHV�6\VWHP�LVW�RIIHQVLFKWOLFK�LQ�GHU�/DJH�
DQKDQG�YRQ�6FKO�VVHOZRUW�.DWDORJHQ��GLH� LQ�YHUVFKLH�
GHQHQ� 6SUDFKHQ� YRUOLHJHQ�� DXV� GHP� JOREDOHQ�'DWHQ�
VWURP� GLHMHQLJHQ� 1DFKULFKWHQ� KHUDXV]XILOWHUQ�� GLH� HLQ
EHVWLPPWHV� JHVXFKWHV� 6FKO�VVHOZRUW� RGHU� PHKUHUH
GLHVHU�%HJULIIH�HQWKDOWHQ��'HP�%HULFKW�]XIROJH�N|QQHQ
QHEHQ� GHU� 16$� RIIHQVLFKWOLFK� DXFK� HQWVSUHFKHQGH
6WHOOHQ� LQ� GHQ� �EULJHQ� EHWHLOLJWHQ� /lQGHUQ� DXI� GLHVH
'DWHQ� ]XJUHLIHQ�� 8QNODU� LVW� KLQJHJHQ�� I�U� ZHOFKH
=ZHFNH�GLH�DEJHK|UWHQ�'DWHQ�YHUZHQGHW�ZHUGHQ�

��� 7HOH��XQG�0HGLHQGLHQVWH

(YDOXLHUXQJ� GHV� ,QIRUPDWLRQV�� XQG� .RPPXQLNDWL�
RQVGLHQVWH�*HVHW]HV��,X.'*�

%HL� GHU� 9HUDEVFKLHGXQJ� GHV� ,QIRUPDWLRQV�� XQG� .RP�
PXQLNDWLRQVGLHQVWH�*HVHW]HV� �,X.'*�� LP� -DKU� ����
KDWWH�GHU�%XQGHVWDJ�GHU�%XQGHVUHJLHUXQJ�HLQH�(YDOX�
LHUXQJ� GHU� QHXHQ� 5HJHOXQJHQ� LQQHUKDOE� HLQHV� =HLW�
UDXPHV� YRQ� ]ZHL� -DKUHQ� QDFK� ,Q�.UDIW�7UHWHQ� GHV
*HVHW]HV�DXIHUOHJW�����0LW�GHP�1HX]XVFKQLWW�GHU�5HV�
VRUWV� LQ�GHU�)ROJH�GHU�%XQGHVWDJVZDKO� LVW�GLH�=XVWlQ�
GLJNHLW� I�U� GLH� (YDOXLHUXQJ� GHV� ,X.'*� XQWHUGHVVHQ
YRP� %XQGHVPLQLVWHULXP� I�U� %LOGXQJ�� :LVVHQVFKDIW�
)RUVFKXQJ� XQG� 7HFKQRORJLH� ]XP� %XQGHVPLQLVWHULXP
I�U� :LUWVFKDIW� YHUODJHUW� ZRUGHQ�� ,P� ]XU�FNOLHJHQGHQ
=HLWUDXP�NRQ]HQWULHUWH�VLFK�GLH�(YDOXLHUXQJVGLVNXVVLRQ
�EHUZLHJHQG�DXI�)UDJHQ�GHU�$QELHWHUYHUDQWZRUWXQJ�I�U
,QKDOWH�YRQ�,QWHUQHW�$QJHERWHQ����

'DV�7HOHGLHQVWHGDWHQVFKXW]JHVHW]� �7''6*��$UWLNHO� �
GHV�,X.'*��KDW�VLFK�LQ�GHU�3UD[LV�GHU�'DWHQVFKXW]EH�
DXIWUDJWHQ� XQG� GHU� $XIVLFKWVEHK|UGHQ� �EHUZLHJHQG
EHZlKUW��%HVWHKHQGH�$QZHQGXQJVSUREOHPH�GHV�7HOH�
NRPPXQLNDWLRQV��� 0HGLHQGLHQVWH�� XQG� 7HOHGLHQVWH�
UHFKWV� ZHUGHQ� IRUWODXIHQG� LQ� HQJHU� .RRSHUDWLRQ� GHU
'DWHQVFKXW]EHDXIWUDJWHQ�GHV�%XQGHV�XQG�GHU�/lQGHU�
GHU� 'DWHQVFKXW]DXIVLFKWVEHK|UGHQ� I�U� GHQ� QLFKW�
|IIHQWOLFKHQ� %HUHLFK� VRZLH� GHU� 5XQGIXQNGDWHQVFKXW]�
EHDXIWUDJWHQ� XQG� GHU� 'DWHQVFKXW]EHDXIWUDJWHQ� GHU
/DQGHVPHGLHQDQVWDOWHQ�JHNOlUW�

��������������������������������������������
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,P� +LQEOLFN� DXI� GLH� ]XQHKPHQGH� ,QWHUQDWLRQDOLVLHUXQJ
GHU� 7HOHGLHQVWH� LP� =XVDPPHQKDQJ�PLW� GHP� DXINRP�
PHQGHQ�Ä*OREDO�(OHFWURQLF�&RPPHUFH³�ZlUH�HV�MHGRFK
VLQQYROO�� ZHQQ� GDV� EHUHLWV� MHW]W� LQ� �� ��� GHV� 0HGLHQ�
GLHQVWH�6WDDWVYHUWUDJHV� �0'6W9�� YRUJHVHKHQH�'DWHQ�
VFKXW]�$XGLW�DXFK� LQ� GDV�7''6*�DXIJHQRPPHQ�Z�U�
GH�� 'LHV� JLOW� LQVEHVRQGHUH� YRU� GHP� +LQWHUJUXQG� GHU
%HP�KXQJHQ� YHUVFKLHGHQHU� �� YRU� DOOHP� LQ� GHQ� 86$
DQVlVVLJHU� ±� $QELHWHU� ]XU� 'DWHQVFKXW]]HUWLIL]LHUXQJ
YRQ� $QJHERWHQ� LP� ,QWHUQHW����� ,P� 5DKPHQ� HLQHV� 'D�
WHQVFKXW]�$XGLWV� N|QQWHQ� 4XDOLWlWVQRUPHQ� GHILQLHUW
XQG� XPJHVHW]W� ZHUGHQ�� GLH� GDWHQVFKXW]NRQIRUPHQ
GHXWVFKHQ�$QJHERWHQ�XQG�$QELHWHUQ�DXFK�DXI�LQWHUQD�
WLRQDOHU� (EHQH� HLQ� :HWWEHZHUEVYRUWHLO� YHUVFKDIIHQ
N|QQWHQ�

,Q�GHU�3UD[LV�KDW�HV�VLFK�]XQHKPHQG�DOV�3UREOHP�KHU�
DXVJHVWHOOW��GDVV�LP�,QWHUQHW�HLQH�VLFKHUH�$XWKHQWLIL]LH�
UXQJ� YRQ� $QELHWHUQ� XQG� 1XW]HUQ� YRQ� 7HOHGLHQVWHQ
QLFKW� LQ� DXVUHLFKHQGHP�0D�H� JHZlKUOHLVWHW� LVW�� 'DVV
LP� ,QWHUQHW� HLQH� 9HUWUDXOLFKNHLW� GHU� 'DWHQ�EHUWUDJXQJ
QLFKW�JHQHUHOO�VLFKHUJHVWHOOW�LVW��LVW�HLQ�ZHLWHUHV�+LQGHU�
QLV�I�U�GLH�JHVFKlIWOLFKH�1XW]XQJ��$XV�GLHVHP�*UXQGH
VROOWHQ� 3URMHNWH� ]XU� (QWZLFNOXQJ� YRQ�6LFKHUKHLWVLQIUD�
VWUXNWXUHQ� �� DXFK� PLW� |IIHQWOLFKHQ� 0LWWHOQ� �� YHUVWlUNW
JHI|UGHUW� ZHUGHQ�� ,Q� GLHVHP� =XVDPPHQKDQJ� NlPH
3URMHNWHQ��GLH�GLH�8PVHW]XQJ�GHV�*HERWHV�]XU�'DWHQ�
VSDUVDPNHLW�QDFK�����$EV����7''6*�]XP�*HJHQVWDQG
KDEHQ�� EHVRQGHUH� %HGHXWXQJ� ]X�� LQVEHVRQGHUH� DEHU
VROFKHQ�3URMHNWHQ�� GLH� VLFK�PLW�0|JOLFKNHLWHQ� GHU� DQ�
RQ\PHQ� XQG� SVHXGRQ\PHQ� 1XW]XQJ� GHV� ,QWHUQHW� EH�
IDVVHQ�

'DV� 7''6*� VROOWH� DQDORJ� GHQ�9RUVFKULIWHQ� GHV� �� ��
0'6W9�XP�HLQHQ�2UGQXQJVZLGULJNHLWHQNDWDORJ�HUJlQ]W
ZHUGHQ�

9RU� GHP� 5HJLHUXQJVZHFKVHO� ZDU� LQ� GHU� 3UHVVH� YHU�
VFKLHGHQWOLFK� �EHU� 3OlQH� GHV� %XQGHVLQQHQPLQLVWHUL�
XPV� EHULFKWHW�ZRUGHQ�� EHL� HLQHU� HYHQWXHOOHQ�1RYHOOLH�
UXQJ� GHV� 7HOHGLHQVWHJHVHW]HV� GLH� $QELHWHU� YRQ� 7HOH�
GLHQVWHQ� GD]X� ]X� YHUSIOLFKWHQ�� GHQ� 6LFKHUKHLWVEHK|U�
GHQ�%HVWDQGVGDWHQ� LKUHU� .XQGHQ� ]X� �EHUPLWWHOQ� RGHU
GLHVH�±�DQDORJ�GHQ� MHW]W�JHOWHQGHQ�5HJHOXQJHQ�GHV��
���7.*���VRJDU�HOHNWURQLVFK�]XP�$EUXI�EHUHLW]XKDOWHQ�
'HUDUWLJH�%HVWUHEXQJHQ�NRQQWHQ�VLFK�EHUHLWV�ZlKUHQG
GHV�*HVHW]JHEXQJVYHUIDKUHQV� ]XP� ,X.'*�DXV�JXWHQ
*U�QGHQ� QLFKW� GXUFKVHW]HQ�� GLH� (LQI�KUXQJ� VROFKHU
9HUSIOLFKWXQJHQ�I�U�GLH�$QELHWHU�ZLUG�YRQ�XQV�QDFK�ZLH
YRU� HQWVFKLHGHQ� DEJHOHKQW�� (V� VWHKW� ]X� KRIIHQ�� GDVV
GLH� QHXJHZlKOWH� %XQGHVUHJLHUXQJ� GLHVHV� 9RUKDEHQ
QLFKW�ZHLWHUYHUIROJHQ�ZLUG�

*HOWXQJ� GHV� )HUQPHOGHJHKHLPQLVVHV� I�U� $QELHWHU
YRQ�7HOH��XQG�0HGLHQGLHQVWHQ

=X� GLHVHU� )UDJH� YHUWULWW� GHU� .RRSHUDWLRQVNUHLV� Ä,X.�
'DWHQVFKXW]³�GLH�$XIIDVVXQJ��GDVV�GDV�)HUQPHOGHJH�
KHLPQLV� DXFK� $QELHWHU� YRQ� 7HOHGLHQVWHQ� ELQGHW�� 'DV
7HOHGLHQVWHJHVHW]� JLOW� I�U� DOOH� HOHNWURQLVFKHQ� ,QIRUPD�
WLRQV��XQG�.RPPXQLNDWLRQVGLHQVWH��GLH� I�U�HLQH� LQGLYL�
GXHOOH�1XW]XQJ�YRQ�NRPELQLHUEDUHQ�=HLFKHQ�EHVWLPPW
VLQG�XQG�GHQHQ�HLQH�hEHUPLWWOXQJ�PLWWHOV�7HOHNRPPX�
QLNDWLRQV�]XJUXQGH�OLHJW������$EV����7'*���6RZRKO�GDV
7HOHGLHQVWHJHVHW]� DOV� DXFK� GDV� 7HOHGLHQVWHGDWHQ�
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VFKXW]JHVHW]�VHW]HQ�DQ�PHKUHUHQ�6WHOOHQ�GLH�*HOWXQJ
GHV� )HUQPHOGHJHKHLPQLVVHV� I�U� $QELHWHU� YRQ� 7HOH�
GLHQVWHQ�YRUDXV��YJO������$EV����7'*������$EV����6DW]
�� 7''6*��� 'HU� 'LHQVWHDQELHWHU� KDW� DX�HUGHP� GXUFK
WHFKQLVFK�RUJDQLVDWRULVFKH�9RUNHKUXQJHQ�X��D��VLFKHU�
]XVWHOOHQ�� GDVV� GHU� 1XW]HU� 7HOHGLHQVWH� JHJHQ� .HQQW�
QLVQDKPH�'ULWWHU�JHVFK�W]W� LQ�$QVSUXFK�QHKPHQ�NDQQ
�����$EV����1U����7''6*���'DV�JHVDPWH�7HOHGLHQVWH�
GDWHQVFKXW]JHVHW]�HQWKlOW�GHWDLOOLHUWH�5HVWULNWLRQHQ� I�U
GLH� 9HUZHQGXQJ� QXW]HUEH]RJHQHU� 'DWHQ� GXUFK� 'LHQ�
VWHDQELHWHU��$OOHUGLQJV�XQWHUOLHJHQ�GHP�)HUQPHOGHJH�
KHLPQLV� LQ� HUVWHU� /LQLH� 1XW]XQJV�� XQG� $EUHFKQXQJV�
GDWHQ��ZLH�DXFK���]��%��EHL�(�0DLO���,QKDOWVGDWHQ��GHUHQ
9HUZHQGXQJ� LP� ,X.'*� QLFKW� JHUHJHOW� LVW��� QLFKW� DEHU
%HVWDQGVGDWHQ�� 'DV� )HUQPHOGHJHKHLPQLV�� GDV� VHLQH
*UXQGODJH�LQ�$UW�����GHV�*UXQGJHVHW]HV�XQG������7.*
KDW��UDJW�LQVRZHLW�YRQ�GHU�(EHQH�GHV�7HOHNRPPXQLND�
WLRQVUHFKWV� DXV� DXFK� LQ� GLH� GXUFK� 7'*� XQG� 7''6*
JHUHJHOWH�'LHQVWHHEHQH�KLQHLQ��'HU�6FKXW]�GHV�)HUQ�
PHOGHJHKHLPQLVVHV�EHVFKUlQNW�VLFK�VRPLW�QLFKW�DXI�GLH
(EHQH�GHV�SK\VLNDOLVFKHQ�1HW]HV�

(UKHEXQJ� XQG� 9HUDUEHLWXQJ� YRQ� 1XW]XQJV�� XQG
$EUHFKQXQJVGDWHQ� EHL� 7HOH�� XQG� 0HGLHQGLHQVWHQ
DXI�GHU�*UXQGODJH�GHU�(LQZLOOLJXQJ

9HUVFKLHGHQWOLFK�ZXUGH�GLH�)UDJH�DXIJHZRUIHQ��RE�DXI
GHU� *UXQGODJH� GHU� (LQZLOOLJXQJ� GHU� %HWURIIHQHQ� DXFK
1XW]XQJV�� XQG� $EUHFKQXQJVGDWHQ� �EHU� GDV� LQ� �� �
7''6*�E]Z������0'6W9�JHQDQQWH�0D��KLQDXV�YHUDU�
EHLWHW�ZHUGHQ�G�UIHQ��'LH�$UEHLWVJUXSSH� Ä7HOHNRPPX�
QLNDWLRQV���7HOH��XQG�0HGLHQGLHQVWH³�GHV�'�VVHOGRUIHU
.UHLVHV� YHUWULWW� KLHU]X� GLH� $XIIDVVXQJ�� GDVV� DXI� GHU
*UXQGODJH� GHU� (LQZLOOLJXQJ� DXFK� 1XW]XQJV�� XQG� $E�
UHFKQXQJVGDWHQ��EHU�GDV�LQ�GHQ�EHWUHIIHQGHQ�5HFKWV�
YRUVFKULIWHQ� JHQDQQWH�0D��KLQDXV� YHUDUEHLWHW�ZHUGHQ
G�UIHQ��REZRKO�GLHV�LQ�GHQ�MHZHLOLJHQ�3DUDJUDSKHQ���LP
*HJHQVDW]� ]X� GHQ� HQWVSUHFKHQGHQ� %HVWLPPXQJHQ
�EHU� %HVWDQGVGDWHQ� �� QLFKW� DXVGU�FNOLFK� HUZlKQW� LVW�
$OOHUGLQJV� VLQG� DXFK� DQ� GLH� (LQZLOOLJXQJ� LQKDOWOLFKH
0D�VWlEH� DQ]XOHJHQ�� LQVEHVRQGHUH� GHU� (UIRUGHUOLFK�
NHLW�GHU�'DWHQ�I�U�GHQ�MHZHLOLJHQ�=ZHFN�

*HOWXQJ� GHV� 7''6*� I�U� JHVFKORVVHQH� %HQXW]HU�
JUXSSHQ�XQG�9HUKlOWQLV�]X�GHQ�5HJHOXQJHQ�GHV
�����%'6*

,Q� GHU�$UEHLWVJUXSSH� GHV�'�VVHOGRUIHU� .UHLVHV�ZXUGH
GDU�EHU� KLQDXV� HU|UWHUW�� RE� LQ� )lOOHQ�� LQ� GHQHQ� HLQ
8QWHUQHKPHQ�GHQ�=XJULII�DXI�VHLQH�'DWHQEHVWlQGH�I�U
H[WHUQH� .XQGHQ� |IIQHW�� GDV� 7HOHGLHQVWH�5HFKW� GXUFK
GLH�5HJHOXQJHQ�GHV������%'6*��EHU�GLH�(LQULFKWXQJ
DXWRPDWLVLHUWHU� $EUXIYHUIDKUHQ� YHUGUlQJW� ZLUG�� %HLP
$QJHERW�GHUDUWLJHU�'LHQVWH�KDQGHOW�HV�VLFK�QDFK��EHU�
ZLHJHQGHU� $XIIDVVXQJ� XP� 7HOHGLHQVWH� LP� 6LQQH� GHV
7'*�

$OOHUGLQJV� LVW� QDFK� $XIIDVVXQJ� GHU� $UEHLWVJUXSSH� LQ
GLHVHQ� )lOOHQ� HLQH� 3URWRNROOLHUXQJ� �EHU� GLH� 5HJHOXQ�
JHQ� GHV� 7''6*� KLQDXV� LP�5DKPHQ� GHU� %HVWLPPXQ�
JHQ�GHV������%'6*�P|JOLFK��,QVEHVRQGHUH������$EV�
�� %'6*� LVW� LQVRIHUQ� DOV� ÄDQGHUH� 5HFKWVYRUVFKULIW³� LP
6LQQH� GHV� �� �� $EV�� �� 7''6*� DQ]XVHKHQ�� 'LHV� JLOW
DOOHUGLQJV�QXU�I�U�JHVFKORVVHQH�%HQXW]HUJUXSSHQ��GD��
���$EV����GLH�$QZHQGXQJ�GHU��EULJHQ�$EVlW]H�GHV��
��� %'6*� I�U� GHQ� $EUXI� DXV� 'DWHQEHVWlQGHQ�� GLH� MH�
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GHUPDQQ� RKQH� RGHU� QDFK� EHVRQGHUHU� =XODVVXQJ� ]XU
%HQXW]XQJ�RIIHQ�VWHKHQ��DXVVFKOLH�W�

*HOWXQJ�YRQ�7''6*�XQG�0'6W9�LP�$UEHLWVYHUKlOW�
QLV

=X� GHQ�ZHVHQWOLFKHQ�3UREOHPHQ� GHU� $QZHQGXQJ� YRQ
7''6*�XQG�0'6W9�JHK|UW�GLH�)UDJH�� LQZLHZHLW�GLHVH
%HVWLPPXQJHQ�LP�$UEHLWVYHUKlOWQLV�$QZHQGXQJ�ILQGHQ
N|QQHQ��'LHV�KlWWH�XQWHU�DQGHUHP�]XU�)ROJH��GDVV�GHU
$UEHLWJHEHU� �DOV� 7HOHGLHQVWHDQELHWHU�� GHQ� $UEHLWQHK�
PHUQ� �DOV�1XW]HUQ� YRQ� 7HOHGLHQVWHQ�� LP�5HJHOIDOO� GLH
DQRQ\PH� E]Z�� SVHXGRQ\PH� 1XW]XQJ� GLHVHU� 'LHQVWH
HUP|JOLFKHQ�P�VVWH�� =X� GHQ� 7HOH�� E]Z�� 0HGLHQGLHQ�
VWHQ� JHK|UW� EHLVSLHOVZHLVH� GDV� :RUOG� :LGH� :HE
�:::���GDV�VRZRKO�LQ�GHU�|IIHQWOLFKHQ�9HUZDOWXQJ�DOV
DXFK� LQ� GHU� 3ULYDWZLUWVFKDIW� HLQH� LPPHU� JU|�HUH� 9HU�
EUHLWXQJ�ILQGHW�

'XUFK� $UEHLWVDQZHLVXQJHQ� ]XU� 1XW]XQJ� YRQ� 2QOLQH�
'LHQVWHQ�LVW�LQ�GHQ�%HK|UGHQ�HLQH�5HJHOXQJ�JHJHEHQ�
GLH� GHQ� GLHQVWOLFKHQ� &KDUDNWHU� GHU� 1XW]XQJ� GHU� $Q�
ZHQGXQJHQ� KHUYRUKHEW�� 'LH� SULYDWH� 1XW]XQJ� LVW� GDULQ
DXVJHVFKORVVHQ��NDQQ�DEHU� WHFKQLVFK�QLFKW� YHUKLQGHUW
ZHUGHQ��'XUFK�VWLFKSUREHQDUWLJH�$XVZHUWXQJ�GHU�/RJ�
3URWRNROOH� LVW�GLH�(LQKDOWXQJ�GHU�5HJHOXQJ�]X�NRQWURO�
OLHUHQ�

1DFK� GHU� LQ� GHU� $UEHLWVJUXSSH� Ä7HOHNRPPXQLNDWLRQ�
7HOH�� XQG� 0HGLHQGLHQVWH³� GHV� Ä'�VVHOGRUIHU� .UHLVHV³
VRZLH� LP� Ä'�VVHOGRUIHU� .UHLV³� VHOEVW� DEJHVWLPPWHQ
$XIIDVVXQJ� VLQG� MHGRFK� $UEHLWJHEHU� QLFKW� DOV� 7HOH�
E]Z�� 0HGLHQGLHQVWHDQELHWHU� DQ]XVHKHQ�� VRZHLW� GHQ
$UEHLWQHKPHUQ� DXVVFKOLH�OLFK� GLH� GLHQVWOLFKH� 1XW]XQJ
GHU� ]XU� 9HUI�JXQJ� JHVWHOOWHQ� 'LHQVWH� JHVWDWWHW� XQG
HLQH�SULYDWH�1XW]XQJ�DXVGU�FNOLFK�DXVJHVFKORVVHQ�LVW�
'DEHL� VROO� HV� NHLQHQ� 8QWHUVFKLHG� PDFKHQ�� RE� GHP
$UEHLWQHKPHU� OHGLJOLFK� XQWHUQHKPHQVLQWHUQ� ]XU� 9HUI��
JXQJ� JHVWHOOWH� 7HOH�� E]Z�� 0HGLHQGLHQVWH� ]XJlQJOLFK
JHPDFKW� ZHUGHQ� RGHU� RE� DXFK� DXI� $QJHERWH� 'ULWWHU
�]��%���EHU�GDV�,QWHUQHW��]XJHJULIIHQ�ZHUGHQ�NDQQ��7'*
XQG�0'6W9� VHW]HQ� YRUDXV�� GDVV�HV� VLFK�EHL�'LHQVWH�
DQELHWHU� XQG�1XW]HU� XP�]ZHL� YHUVFKLHGHQH� ,QVWDQ]HQ
KDQGHOW��'LHV� LVW� EHL�'LHQVWHQ�� GLH� GHP�$UEHLWQHKPHU
GXUFK� GHQ� $UEHLWJHEHU� ]XU� GLHQVWOLFKHQ� 1XW]XQJ� ]XU
9HUI�JXQJ� JHVWHOOW� ZHUGHQ�� QLFKW� GHU� )DOO� �,Q�VLFK�
9HUKlOWQLV��

,VW�GDJHJHQ�HLQH�SULYDWH�1XW]XQJ�GHU�7HOH��E]Z��0HGL�
HQGLHQVWH� ]XJHODVVHQ�� VR� JHOWHQ� KLQVLFKWOLFK� GLHVHU
SULYDWHQ�1XW]XQJ� I�U�GHQ�$UEHLWJHEHU�GLH�9RUVFKULIWHQ
GHV�7'*�7''6*�E]Z��GHV�0'6W9�LQ�YROOHP�8PIDQJ�
,Q� GLHVHP� )DOO� PXVV� WHFKQLVFK� HLQH� 8QWHUVFKHLGXQJ
GHU� SULYDWHQ�XQG�GLHQVWOLFKHQ�1XW]XQJ�GHU�7HOH�� E]Z�
0HGLHQGLHQVWH� P|JOLFK� VHLQ�� ,VW� HLQH� VROFKH� 8QWHU�
VFKHLGXQJ�QLFKW�P|JOLFK�� VR�VLQG�GLH�9RUVFKULIWHQ�YRQ
7'*�7''6*�E]Z��0'6W9�DXI�GLH�JHVDPWH��DOVR�DXFK
DXI�GLH�GLHQVWOLFKH��1XW]XQJ�GHU�'LHQVWH�DQZHQGEDU�

'LH�3URWRNROOLHUXQJ�GHU�GLHQVWOLFKHQ�1XW]XQJ�YRQ�7HOH�
E]Z��0HGLHQGLHQVWHQ�GXUFK�GHQ�$UEHLWJHEHU� LVW� DOOJH�
PHLQ� LP�5DKPHQ� GHU� DUEHLWVUHFKWOLFKHQ�(UIRUGHUQLVVH
�ÄRIIOLQH�5HFKW³�� JHVWDWWHW�� 'LHVH� P�VVHQ� MHGRFK� LQ
MHGHP� (LQ]HOIDOO� JHSU�IW� ZHUGHQ�� -HGHQIDOOV� LVW� HLQH
9ROOSURWRNROOLHUXQJ� DOOHU� (LQ]HO]XJULIIH� HLQHV� $UEHLW�
QHKPHUV� LP�:RUOG�:LGH�:HE� XQYHUKlOWQLVPl�LJ�� %HL
GHU�$XVZHUWXQJ� YRQ�1XW]XQJVGDWHQ� �EHU� GLH� GLHQVWOL�
FKH� 1XW]XQJ� YRQ� 'LHQVWHQ� LVW� GDU�EHU� KLQDXV� �� ��
%'6*�]X�EHDFKWHQ��GHU� I�U�VROFKH�'DWHQ�HLQH�EHVRQ�
GHUV� VWUHQJH� =ZHFNELQGXQJ� YRUVLHKW�� 'DU�EHU� KLQDXV
VLQG�VRZRKO�3URWRNROOLHUXQJ�DOV�DXFK�$XVZHUWXQJ�YRQ
1XW]XQJVGDWHQ�]ZHLIHOVIUHL�PLWEHVWLPPXQJVSIOLFKWLJ�
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'LH� 3URWRNROOLHUXQJ� GHU� SULYDWHQ� 1XW]XQJ� YRQ� 7HOH�
E]Z��0HGLHQGLHQVWHQ� GXUFK� GHQ� $UEHLWQHKPHU� LVW� GD�
JHJHQ�JUXQGVlW]OLFK�QLFKW�JHVWDWWHW��VRZHLW�VLH�QLFKW�I�U
$EUHFKQXQJV]ZHFNH�HUIRUGHUOLFK� LVW�RGHU�GHU�%HWURIIH�
QH� HLQJHZLOOLJW� KDW����� (LQH� $XVZHUWXQJ� YRQ� 3URWRNRO�
OHQ�� GLH� LP� 5DKPHQ� GHU� (LQZLOOLJXQJ� GHV� $UEHLWQHK�
PHUV� HUVWHOOW� ZHUGHQ�� LVW� HEHQIDOOV� QXU� LP� 5DKPHQ
GLHVHU�(LQZLOOLJXQJ�JHVWDWWHW��'DYRQ�XQEHU�KUW�EOHLEHQ
GLH� 3URWRNROOLHUXQJVEHIXJQLVVH�� GLH� VLFK� DXV� GHU� 9HU�
SIOLFKWXQJ�]X�0D�QDKPHQ�GHU�'DWHQVLFKHUXQJ�QDFK
����%'6*�HUJHEHQ��'LHVH�'DWHQ�G�UIHQ�DOOHUGLQJV�QXU
]X�GLHVHQ�=ZHFNHQ�JHQXW]W�ZHUGHQ����

3ULYDWH� XQG� GLHQVWOLFKH� 1XW]XQJ� YRQ� (�0DLO� LP
$UEHLWVYHUKlOWQLV

$XFK�EHL�GHU�1XW]XQJ�YRQ�(�0DLO�'LHQVWHQ�LVW�PLW�GHP
2EHQJHVDJWHQ� HLQH� 8QWHUVFKHLGXQJ� GHU� YHUVFKLHGH�
QHQ� 1XW]XQJVIRUPHQ� HUIRUGHUOLFK�� 'LHVH� NDQQ� EHL�
VSLHOVZHLVH� GDGXUFK� VLFKHUJHVWHOOW� ZHUGHQ�� GDVV� GHQ
%HVFKlIWLJWHQ� ]XU� 8QWHUVFKHLGXQJ� GHU� YHUVFKLHGHQHQ
1XW]XQJVIRUPHQ� XQWHUVFKLHGOLFKH� (�0DLO�$GUHVVHQ
]XJHRUGQHW� ZHUGHQ�� DXV� GHQHQ� VLFK� GHU� GLHQVWOLFKH
E]Z��SULYDWH�&KDUDNWHU�GHU�$GUHVVH�HUJLEW�

'HU�$UEHLWJHEHU�GDUI�HLQ]HOQH�GLHQVWOLFKH�(�0DLOV�DXFK
GDQQ�HLQVHKHQ��ZHQQ�VLH�DQ�HLQHQ�EHVWLPPWHQ�$UEHLW�
QHKPHU� JHULFKWHW� VLQG�� 'HU� $UEHLWQHKPHU� KDW� GHP
$UEHLWJHEHU� GHQ�=XJDQJ� ]X� VROFKHQ�(�0DLOV� ]X� HU|II�
QHQ�� 'DJHJHQ� LVW� HLQH�$XVZHUWXQJ� GHV� JHVDPWHQ� (�
0DLO�9HUNHKUV� �HWZD� GXUFK� DXWRPDWLVFKHV� Ä6FDQQHQ³�
GXUFK� GHQ� $UEHLWJHEHU� MHGHQIDOOV� LP� 5HJHOIDOO� QLFKW
JHVWDWWHW�� %HVRQGHUH� 5HJHOXQJHQ� JHOWHQ� I�U� VSH]LHOOH
9HUWUDXHQVEHUHLFKH� LQ�%HWULHEHQ��VR�]��%�� I�U�(�0DLOV�
GLH� DQ� GHQ� %HWULHEVUDW� RGHU� GHQ� EHWULHEOLFKHQ�'DWHQ�
VFKXW]EHDXIWUDJWHQ� JHULFKWHW� VLQG� RGHU� YRQ� GLHVHQ
YHUVDQGW�ZHUGHQ�

6RZHLW� HLQH� SULYDWH� 1XW]XQJ� YRQ� (�0DLO�'LHQVWHQ
GXUFK� GLH� $UEHLWQHKPHU� JHVWDWWHW� LVW�� JLOW� KLQVLFKWOLFK
GHU� ,QKDOWVGDWHQ� GHU� (�0DLOV� VRZLH� GHU� 9HUELQGXQJV�
GDWHQ�GDV�)HUQPHOGHJHKHLPQLV��GDV�GXUFK�GHQ�$UEHLW�
JHEHU� ]X� ZDKUHQ� LVW�� 'HU� $UEHLWJHEHU� GDUI� GDKHU
JUXQGVlW]OLFK�QLFKW�YRP�,QKDOW�SULYDWHU�(�0DLOV��GLH�YRQ
%HVFKlIWLJWHQ� KHUU�KUHQ� RGHU� DQ� LKQ� JHULFKWHW� VLQG�
.HQQWQLV�QHKPHQ��'LHV�JLOW�DXFK��VRZHLW�HLQ�9HUGDFKW
DXI�VWUDIEDUH�+DQGOXQJHQ�EHVWHKW��,Q�GLHVHP�)DOO�PXVV
GHU�$UEHLWJHEHU�GLH�6WDDWVDQZDOWVFKDIW�HLQVFKDOWHQ��GLH
GDQQ� LP�5DKPHQ� LKUHU�%HIXJQLVVH�QDFK�GHU�6WUDISUR�
]HVVRUGQXQJ� GLH� 'DWHQ� GHU� %HVFKlIWLJWHQ� HLQVHKHQ
NDQQ�

0LWDUEHLWHUGDWHQ�LP�,QWHUQHW

gIIHQWOLFKH� 6WHOOHQ� GHV� /DQGHV� %HUOLQ� JHKHQ� ]XQHK�
PHQG�GD]X��EHU��'DWHQ� LKUHU�0LWDUEHLWHU� �]��%��1DPH�
6DFKJHELHW��5DXPQXPPHU��7HOHIRQQXPPHU�HWF���DXFK
LP� ,QWHUQHW� ]X�YHU|IIHQWOLFKHQ��'DJHJHQ�KDWWH�HLQ�0LW�
DUEHLWHU� HLQHU� |IIHQWOLFKHQ� 6WHOOH� JHJHQ�EHU� VHLQHP
'LHQVWKHUUQ�:LGHUVSUXFK�HUKREHQ�XQG�HLQH�6WUHLFKXQJ
VHLQHV�1DPHQV�DXV�GHP� ,QWHUQHW�$QJHERW�GHU�%HK|U�
GH� JHIRUGHUW�� 1DFKGHP� GLHVHV� $QOLHJHQ� PLW� GHU
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'LHQVWVWHOOHQOHLWXQJ� QLFKW� EHIULHGLJHQG� JHNOlUW� ZHUGHQ
NRQQWH�� ZDQGWH� VLFK� GHU� 0LWDUEHLWHU� DQ� XQV� PLW� GHU
%LWWH�XP�GDWHQVFKXW]UHFKWOLFKH�hEHUSU�IXQJ�

hEHU� $VSHNWH� GHV� 'DWHQVFKXW]HV� EHL� GHU� 9HU|IIHQWOL�
FKXQJ� GHU� 0LWDUEHLWHUGDWHQ� LP� ,QWHUQHW� GXUFK� |IIHQWOL�
FKH� 6WHOOHQ� GHV� /DQGHV� %HUOLQ� KDWWHQ� ZLU� EHUHLWV� LQ
XQVHUHP�-DKUHVEHULFKW� �����EHULFKWHW����� =X�GHQ�GRUW
IRUPXOLHUWHQ� *UXQGVlW]HQ� JHK|UWHQ� QHEHQ� HLQHU� %H�
VFKUlQNXQJ�DXI�GLH�9HU|IIHQWOLFKXQJ�YRQ�%DVLVNRPPX�
QLNDWLRQVGDWHQ�YRQ�$UEHLWQHKPHUQ��GLH�,QIRUPDWLRQ�GHU
$UEHLWQHKPHU� XQG� GLH� %HVFKUlQNXQJ� GHU� 9HU|IIHQWOL�
FKXQJ� SHUVRQHQEH]RJHQHU� 'DWHQ� DXI� )XQNWLRQVWUlJHU
�]X� GHQHQ� ]�� %�� GHU� 3I|UWQHU� XQG� GDV�5HLQLJXQJVSHU�
VRQDO�]ZHLIHOVIUHL�QLFKW�]lKOHQ���'DU�EHU�KLQDXV�KDWWHQ
ZLU� ZHJHQ� GHU� EHVRQGHUHQ� *HIlKUGXQJ� GHV� LQIRUPD�
WLRQHOOHQ�6HOEVWEHVWLPPXQJVUHFKWV� GHU�0LWDUEHLWHU� EHL
HLQHU�ZHOWZHLWHQ�9HU|IIHQWOLFKXQJ�LKUHU�'DWHQ���QlPOLFK
DXFK� LQ� VROFKHQ� /lQGHUQ�� LQ� GHQHQ� �EHUKDXSW� NHLQ
RGHU�MHGHQIDOOV�NHLQ�KLQUHLFKHQGHU�'DWHQVFKXW]�EHVWHKW
±� HPSIRKOHQ�� GHQ� %HWURIIHQHQ� JUXQGVlW]OLFK� HLQH�:L�
GHUVSUXFKVP|JOLFKNHLW� JHJHQ� GLH� $XIQDKPH� LKUHU� 'D�
WHQ� LQ� |IIHQWOLFKH� HOHNWURQLVFKH� 9HU]HLFKQLVVH� HLQ]X�
UlXPHQ��,Q�VROFKHQ�)lOOHQ�N|QQWH�GHU�1DPH�EHLVSLHOV�
ZHLVH�GXUFK�GDV�6WHOOHQ]HLFKHQ�RGHU�bKQOLFKHV�HUVHW]W
ZHUGHQ�

=ZDU� KDW� GLH� EHWURIIHQH� 'LHQVWVWHOOH� ]XQlFKVW� GDUDXI
KLQJHZLHVHQ��GDVV�I�U�HLQH�]XNXQIWV��XQG�E�UJHURULHQ�
WLHUWH� *HVWDOWXQJ� GHU� 9HUIDKUHQ� LQ� GHU� |IIHQWOLFKHQ
9HUZDOWXQJ�DXFK�GLH�9HU|IIHQWOLFKXQJ�YRQ�0LWDUEHLWHU�
GDWHQ�LP�,QWHUQHW�XQXPJlQJOLFK�VHL�� OHW]WHQGOLFK�NRQQ�
WHQ� ZLU� GLH� EHWUHIIHQGH� %HK|UGH� GDYRQ� �EHU]HXJHQ�
:LGHUVSU�FKH�GHU�0LWDUEHLWHU�LP�(LQ]HOIDOO�]X�DN]HSWLH�
UHQ�XQG�XP]XVHW]HQ�

$XFK�GHU�6HQDW�YRQ�%HUOLQ�KDW�]X�XQVHUHQ�$XVI�KUXQ�
JHQ��EHU�GLH�9HU|IIHQWOLFKXQJ�YRQ�0LWDUEHLWHUGDWHQ� LP
,QWHUQHW� 6WHOOXQJ� JHQRPPHQ����� /HLGHU� ZLUG� GRUW� GHU
6FKOXVV� JH]RJHQ�� GDVV� JHJHQ� HLQH� 9HU|IIHQWOLFKXQJ
YRQ� 0LWDUEHLWHUGDWHQ� LP� ,QWHUQHW� VFKRQ� DOOHLQ� GHVZH�
JHQ�QLFKWV�HLQ]XZHQGHQ�VHL��ZHLO�GHUHQ�'DWHQ�EHUHLWV
MHW]W�LQ�JHGUXFNWHQ�7HOHIRQYHU]HLFKQLVVHQ��EHU�|IIHQWOL�
FKH� %LEOLRWKHNHQ� GHV� /DQGHV� %HUOLQ� ]XJlQJOLFK� VLQG�
'LHVH� $XIIDVVXQJ� YHUNHQQW�� GDVV� LP� *HJHQVDW]� ]X
JHGUXFNWHQ� 9HU]HLFKQLVVHQ� HOHNWURQLVFKH� 0LWDUEHLWHU�
YHU]HLFKQLVVH� ZHOWZHLW� HOHNWURQLVFK� DXVJHZHUWHW� XQG
JJI�� PLW� DQGHUHQ� 'DWHQ� ]XVDPPHQJHI�KUW� ZHUGHQ
N|QQHQ�� ,P� NRQNUHWHQ� (LQ]HOIDOO� NDQQ� GDKHU� HLQH� HU�
K|KWH� *HIlKUGXQJ� GHV� LQIRUPDWLRQHOOHQ� 6HOEVWEHVWLP�
PXQJVUHFKWV� GHU� 0LWDUEHLWHU� MHGHQIDOOV� QLFKW� DXVJH�
VFKORVVHQ� ZHUGHQ�� (LQH� *OHLFKVHW]XQJ� HOHNWURQLVFKHU
XQG�JHGUXFNWHU�9HU]HLFKQLVVH�LVW�QLFKW�VDFKJHUHFKW�

��� 'DWHQVFKXW]�XQG�0HGLHQ

9LHUWHU�5XQGIXQNlQGHUXQJVVWDDWVYHUWUDJ

$XFK� LP� ]XU�FNOLHJHQGHQ� %HULFKWV]HLWUDXP� LVW� GHU
9LHUWH�5XQGIXQNlQGHUXQJVVWDDWVYHUWUDJ��PLW�GHP�XQWHU
DQGHUHP� GLH� (LQI�KUXQJ� GHV� GLJLWDOHQ� )HUQVHKHQV
UHJXOLHUW� ZHUGHQ� VROO�� QLFKW� YHUDEVFKLHGHW� ZRUGHQ�
1DFK� GHQ� XQV� YRUOLHJHQGHQ� ,QIRUPDWLRQHQ� EHVWHKW
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QDFK�ZLH�YRU�HLQ�'LVVHQV�]ZLVFKHQ�GHQ�/lQGHUQ��EHU
(LQ]HOKHLWHQ�GHU�)LQDQ]LHUXQJ�GHU�$5'�

'DJHJHQ� VLQG� GLH� 'DWHQVFKXW]EHVWLPPXQJHQ� GHV
(QWZXUIV� I�U� GHQ� 9LHUWHQ� 5XQGIXQNlQGHUXQJVVWDDWV�
YHUWUDJ��GLH�YRQ�GHQ�5XQGIXQNUHIHUHQWHQ�GHU�/lQGHU�LQ
$EVWLPPXQJ�PLW�9HUWUHWHUQ�GHU�/DQGHVGDWHQVFKXW]EH�
DXIWUDJWHQ� JHVWDOWHW� ZRUGHQ� VLQG�� ZHLWJHKHQG� XQXP�
VWULWWHQ��$XV�6LFKW�GHU�'DWHQVFKXW]EHDXIWUDJWHQ�NRPPW
HV� EHL� GHU�5HJXOLHUXQJ� GHV� GLJLWDOHQ� )HUQVHKHQV� YRU
DOOHP� GDUDXI� DQ�� GLH�*HVWDOWXQJ� GHU� WHFKQLVFKHQ� (LQ�
ULFKWXQJHQ�DQ�GHP�=LHO�DXV]XULFKWHQ��GDVV�VR�ZHQLJH
SHUVRQHQEH]RJHQH�'DWHQ�ZLH�P|JOLFK�HUKREHQ��YHUDU�
EHLWHW�XQG�JHQXW]W�ZHUGHQ��3ULQ]LS�GHU�'DWHQVSDUVDP�
NHLW���'LH�5XQGIXQNYHUDQVWDOWHU�VROOHQ�YHUSIOLFKWHW�ZHU�
GHQ�� GLH�1XW]XQJ� XQG�%H]DKOXQJ� YRQ�5XQGIXQNDQJH�
ERWHQ�DQRQ\P�RGHU�XQWHU�3VHXGRQ\P�]X�HUP|JOLFKHQ�
VRZHLW� GLHV� WHFKQLVFK�P|JOLFK� XQG� ]XPXWEDU� LVW�� 3HU�
VRQHQEH]RJHQH� 'DWHQ� �EHU� GLH� ,QDQVSUXFKQDKPH
HLQ]HOQHU� 6HQGXQJHQ� G�UIHQ� I�U� $EUHFKQXQJV]ZHFNH
QXU�JHVSHLFKHUW�ZHUGHQ��ZHQQ�GHU�%HQXW]HU�DXVGU�FN�
OLFK� HLQHQ� (LQ]HOQDFKZHLV� YHUODQJW�� ,QVJHVDPW� VROOHQ
GLH� 'DWHQVFKXW]EHVWLPPXQJHQ� GHV� 5XQGIXQNVWDDWV�
YHUWUDJHV�PLW�GHQHQ�GHV�EHUHLWV�H[LVWLHUHQGHQ�0HGLHQ�
GLHQVWH�6WDDWVYHUWUDJHV� YRQ� ����� KDUPRQLVLHUW� ZHU�
GHQ�� XP� I�U� 0HGLHQGLHQVWH� XQG� 5XQGIXQN� HLQHQ
JOHLFKPl�LJHQ�±�KRKHQ���'DWHQVFKXW]VWDQGDUG�VLFKHU�
]XVWHOOHQ�� ,Q� GLHVHP� =XVDPPHQKDQJ� VROOWH� DXFK� GDV
EHUHLWV� LP� 0HGLHQGLHQVWH�6WDDWVYHUWUDJ� HQWKDOWHQH
,QVWUXPHQW� GHV� Ä'DWHQVFKXW]�$XGLWV³�� EHL� GHP�9HUDQ�
VWDOWHU� LKU� 'DWHQVFKXW]NRQ]HSW� XQG� LKUH� WHFKQLVFKHQ
(LQULFKWXQJHQ� YRQ� XQDEKlQJLJHQ� *XWDFKWHUQ� SU�IHQ
XQG�GDV�3U�IXQJVHUJHEQLV�YHU|IIHQWOLFKHQ� ODVVHQ�N|Q�
QHQ��HLQJHI�KUW�ZHUGHQ�

8PVR� EHGHQNOLFKHU� P�VVHQ� 3UHVVHPHOGXQJHQ� VWLP�
PHQ��QDFK�GHQHQ�JUR�H�SRWHQWLHOOH�$QELHWHU�GHV�GLJL�
WDOHQ� )HUQVHKHQV� �� LQVEHVRQGHUH� GLH� .DEHOIHUQVHK�
7RFKWHU�GHU�'HXWVFKHQ�7HOHNRP�$*���GHQ�(LQVDW]�GHU
'�%R[� GHU� .LUFK�*UXSSH� DOV� 6WDQGDUG�'HFRGHU� I�U
GLJLWDOH� 6HQGXQJHQ� LP� .DEHOQHW]� EHI�UZRUWHQ�� 1DFK
XQVHUHP� .HQQWQLVVWDQG� OlVVW� GLH� '�%R[� GHU]HLW� HLQH
DQRQ\PH� E]Z�� SVHXGRQ\PH�1XW]XQJ� GHU� QHXHQ� GLJL�
WDOHQ� 'LHQVWH� QLFKW� ]X�� (V� VLQG� DOOHUGLQJV� VHKU� ZRKO
WHFKQLVFKH� $OWHUQDWLYHQ� DP�0DUNW� YRUKDQGHQ��PLW� GH�
QHQ�GLHV�P|JOLFK�ZlUH�

9RU� GLHVHP� +LQWHUJUXQG� KDW� GLH� ���� .RQIHUHQ]� GHU
'DWHQVFKXW]EHDXIWUDJWHQ�GHV�%XQGHV�XQG�GHU�/lQGHU
DP���������0lU]������HLQH�(QWVFKOLH�XQJ�]XP�'DWHQ�
VFKXW]� EHLP� GLJLWDOHQ� )HUQVHKHQ� JHIDVVW�� LQ� GHP
QRFKPDOV�GLH�LPPHQVH�%HGHXWXQJ�GHU�GDWHQVFKXW]JH�
UHFKWHQ� *HVWDOWXQJ� GLHVHU� QHXHQ� 'LHQVWH� EHWRQW
ZLUG����� 'LH� 5XQGIXQNYHUDQVWDOWHU� XQG� +HUVWHOOHU� VROO�
WHQ�GLH�$QIRUGHUXQJHQ�GHV�'DWHQVFKXW]HV�VFKRQ� MHW]W
EHL� GHU� 3ODQXQJ� XQG� *HVWDOWXQJ� YRQ� GLJLWDOHQ� $QJH�
ERWHQ�EHU�FNVLFKWLJHQ�
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5XQGIXQN�6WDDWVYHUWUDJ�%HUOLQ���%UDQGHQEXUJ

$P����1RYHPEHU������ZXUGH�GHU�(UVWH�6WDDWVYHUWUDJ
]XU� bQGHUXQJ� GHV� 6WDDWVYHUWUDJHV� �EHU� GLH� =XVDP�
PHQDUEHLW�GHU�/lQGHU�%HUOLQ�XQG�%UDQGHQEXUJ� LP�%H�
UHLFK� GHV� 5XQGIXQNV� DEJHVFKORVVHQ�� 'HU� 6WDDWVYHU�
WUDJ�LVW�XQWHUGHVVHQ�LQ�.UDIW�JHWUHWHQ�

'HU� bQGHUXQJVVWDDWVYHUWUDJ� LVW� GXUFK� GDV� *HVHW]� ]X
GHP� (UVWHQ� 6WDDWVYHUWUDJ� ]XU� bQGHUXQJ� GHV� 6WDDWV�
YHUWUDJHV� �EHU� GLH� =XVDPPHQDUEHLW� ]ZLVFKHQ� %HUOLQ
XQG� %UDQGHQEXUJ� LP� %HUHLFK� GHV� 5XQGIXQNV���� LQ
JHOWHQGHV�%HUOLQHU�/DQGHVUHFKW��EHUI�KUW�ZRUGHQ�

=LHO�GHU�bQGHUXQJ�GHV�6WDDWVYHUWUDJHV�ZDU�GLH�$QSDV�
VXQJ�GHU�9RUVFKULIWHQ�DQ�GHQ�'ULWWHQ�6WDDWVYHUWUDJ�]XU
bQGHUXQJ� UXQGIXQNUHFKWOLFKHU� 6WDDWVYHUWUlJH� VRZLH
GHQ�6WDDWVYHUWUDJ��EHU�0HGLHQGLHQVWH�

'LH� bQGHUXQJ� GHV� 6WDDWVYHUWUDJHV� ]ZLVFKHQ� %HUOLQ
XQG�%UDQGHQEXUJ�EHWULIIW� XQWHU�DQGHUHP�DXFK�GLH�'D�
WHQVFKXW]YRUVFKULIWHQ�� +LQVLFKWOLFK� GHU� ,QKDOWH� YRQ
5XQGIXQNGDUELHWXQJHQ� LVW�GLH�9RUVFKULIW��EHU�XQ]XOlV�
VLJH�6HQGXQJHQ�XP�HLQH�DQ�GLH�Ä5HDOLW\�79�9RUVFKULIW³
GHV�5XQGIXQNVWDDWVYHUWUDJHV���� DQJHOHKQWH� 5HJHOXQJ
HUJlQ]W�ZRUGHQ��QDFK�GHU�0HQVFKHQ��GLH�VWHUEHQ�RGHU
VFKZHUHQ�N|USHUOLFKHQ�RGHU�VHHOLVFKHQ�/HLGHQ�DXVJH�
VHW]W�VLQG�RGHU�ZDUHQ��QLFKW�LQ�HLQHU�GLH�0HQVFKHQZ�U�
GH� YHUOHW]HQGHQ�:HLVH� GDUJHVWHOOW� RGHU� HLQ� WDWVlFKOL�
FKHV� *HVFKHKHQ� ZLHGHUJHJHEHQ� ZHUGHQ� GDUI�� RKQH
GDVV�HLQ��EHUZLHJHQGHV�EHUHFKWLJWHV�,QWHUHVVH�JHUDGH
DQ� GLHVHU� )RUP� GHU� %HULFKWHUVWDWWXQJ� YRUOLHJW�� 'LH
(LQZLOOLJXQJ� GHU� %HWURIIHQHQ� LVW� LQ� GLHVHP� )DOO� XQEH�
DFKWOLFK����

'LH� 9RUVFKULIW� �EHU� GLH� 'DWHQVFKXW]NRQWUROOH� LP� *HO�
WXQJVEHUHLFK�GHV�0HGLHQVWDDWVYHUWUDJV�%HUOLQ�±�%UDQ�
GHQEXUJ�LVW� LQ�GHU�:HLVH�JHlQGHUW�ZRUGHQ��GDVV�N�QI�
WLJ� QXU� QRFK� OlQGHU�EHUJUHLIHQGH� JHPHLQVDPH� (LQ�
ULFKWXQJHQ�YRQ�GHP�%HUOLQHU�'DWHQVFKXW]EHDXIWUDJWHQ
LP� (LQYHUQHKPHQ� PLW� GHU� LP� /DQG� %UDQGHQEXUJ� ]X�
VWlQGLJHQ�.RQWUROOEHK|UGH��EHUZDFKW�ZHUGHQ��$QVRQ�
VWHQ�JLOW�DXFK�KLHU�GDV�6LW]ODQG�3ULQ]LS����

$XV� 'DWHQVFKXW]VLFKW� ZLUG� VLFK� PLW� GHU� 9HUDEVFKLH�
GXQJ� GHV� 9LHUWHQ� 5XQGIXQNlQGHUXQJVVWDDWVYHUWUDJHV
I�U� GHQ� 0HGLHQVWDDWVYHUWUDJ� %HUOLQ� �� %UDQGHQEXUJ
HUQHXW� HLQ� bQGHUXQJVEHGDUI� HUJHEHQ�� 6R� P�VVHQ
LQVEHVRQGHUH� GLH� GRUW� YRUJHVHKHQHQ� 9HUSIOLFKWXQJHQ
GHU�'LHQVWHDQELHWHU�]X�DQRQ\PHQ�RGHU�SVHXGRQ\PHQ
$QJHERWHQ� YRQ�5XQGIXQNGLHQVWHQ�XQG�]XU� GDWHQVSDU�
VDPHQ�*HVWDOWXQJ�GLHVHU�'LHQVWH�DXFK�LQ�GLH�LQ�%HUOLQ
XQG�%UDQGHQEXUJ�JHOWHQGHQ�%HVWLPPXQJHQ��EHUQRP�
PHQ�ZHUGHQ�
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�� %HUOLQHU�'DWHQVFKXW]EHDXIWUDJWHU

��� 'LH�'LHQVWVWHOOH

'HU� ODQJMlKULJH� 6WHOOYHUWUHWHU� GHV� %HUOLQHU� 'DWHQ�
VFKXW]EHDXIWUDJWHQ�I�U�GHQ�%HUHLFK�5HFKW��'U��$OH[DQ�
GHU�'L[��ZXUGH�DP�����0lU]������]XP�1DFKIROJHU�YRQ
'U�� 'LHWPDU� %OH\O� JHZlKOW�� GHU� VHFKV� -DKUH� GDV� $PW
GHV�/DQGHVEHDXIWUDJHQ�I�U�GHQ�'DWHQVFKXW]�GHV�/DQ�
GHV�%UDQGHQEXUJ�LQQHKDWWH��,Q�GLHVHU�=HLW�JDE�HV�HLQH
9LHO]DKO�YRQ�.RQWDNWHQ��EHJLQQHQG�YRQ�+LOIHVWHOOXQJHQ
EHLP�$XIEDX�GHU�'LHQVWVWHOOH�ELV�KLQ�]X�UHJHOPl�LJHQ
%HP�KXQJHQ��GLH�$UEHLW� LQ�EHLGHQ�/lQGHUQ�]X�NRRUGL�
QLHUHQ��'HP�(QJDJHPHQW�YRQ�'U��%OH\O�YHUGDQNHQ�ZLU
PDQFKH� (LQVLFKWHQ� LQ� GLH� 3UREOHPH�� GHQHQ� VLFK� GHU
'DWHQVFKXW]EHDXIWUDJWH� LQ� HLQHP� QHXHQ� %XQGHVODQG
JHJHQ�EHUVLHKW� XQG� GLH� QLFKW� ZLH� LP� )DOOH� YRQ� %HUOLQ
GXUFK� HLQH�9HUVFKUlQNXQJ� GHU�9HUZDOWXQJHQ� YRQ�$Q�
IDQJ�DQ�JHGlPSIW�ZRUGHQ�VLQG�

'U��'L[� �EHUQLPPW� DOV� HUVWHU�'DWHQVFKXW]EHDXIWUDJWHU
QHEHQ�VHLQHU�XUVSU�QJOLFKHQ�$XIJDEH�DXFK�GLH�$XIJD�
EH�GHV�/DQGHVEHDXIWUDJWHQ�I�U�GLH�$NWHQHLQVLFKW�ZDKU�
)�U� GLH� *HZlKUXQJ� GHU� DOOJHPHLQHQ� $NWHQHLQVLFKW� LQ
GLH� 8QWHUODJHQ� GHU� |IIHQWOLFKHQ� 9HUZDOWXQJ� LVW� GDV
/DQG� %UDQGHQEXUJ� EDKQEUHFKHQG����� HV� JHKW�� DEJH�
VW�W]W� GXUFK� HLQH� HEHQVR� ZHJZHLVHQGH� 9HUIDVVXQJV�
EHVWLPPXQJ�����GHP�%XQG� XQG� GHQ� DQGHUHQ� /lQGHUQ
LQ� HLQHU� ZHOWZHLWHQ� (QWZLFNOXQJ� YRUDQ�� GLH� ����� LQ
6FKZHGHQ�YRUZHJJHQRPPHQ�ZRUGHQ�ZDU�XQG�LQ�HLQHU
5HLKH� YRQ� 6WDDWHQ� XQWHU� GHP� %HJULII� GHU� Ä,QIRUPDWL�
RQVIUHLKHLW³�� YRQ� GHQ�86$� LP� -DKU� �����ELV� M�QJVW� LQ
,UODQG� LP� -DKU� ������ 1DFKDKPHU� JHIXQGHQ� KDW�� $XFK
GDV� 0RGHOO�� GHQ� 'DWHQVFKXW]EHDXIWUDJWHQ� XQG� GHQ
,QIRUPDWLRQVIUHLKHLWVEHDXIWUDJWHQ�XQWHU�HLQHP�'DFK�]X
YHUHLQHQ��KDW�9RUOlXIHU� LQ�HLQLJHQ�3URYLQ]HQ�.DQDGDV
XQG�8QJDUQ��6ROOWH�HV� LQ�%HUOLQ�]X�HLQHU�HQWVSUHFKHQ�
GHQ� *HVHW]JHEXQJ� NRPPHQ�� VROOWH� HEHQIDOOV� GLHVHV
0RGHOO�DQJHVWUHEW�ZHUGHQ���HV�Z�UGH�GHQ�'DWHQVFKXW]
DXFK�YRQ�GHP��IDOVFKHQ��5XI�EHIUHLHQ��HLQVHLWLJ�QXU�GLH
9HUKLQGHUXQJ�GHV�=XJDQJV�]X�'DWHQ�]X�EHWUHLEHQ�

'HU�:HFKVHO� YRQ�'U��'L[�� GHVVHQ�(LQVDW]�GLH�'LHQVW�
VWHOOH� YLHO� ]X� YHUGDQNHQ�XQG�GHU� LKU�PLW� ]X� LQWHUQDWLR�
QDOHP� 5HQRPHH� YHUKROIHQ� KDW�� ZXUGH� ]XP� $QODVV
JHQRPPHQ�� HLQH� 6WUDIIXQJ� GHU� LQWHUQHQ� 2UJDQLVDWLRQ
GHU� 'LHQVWVWHOOH� YRU]XQHKPHQ�� 'LH� EHLGHQ� ELVKHU� EH�
VWHKHQGHQ� MXULVWLVFKHQ� %HUHLFKH� ZXUGHQ� ]XVDPPHQ�
JHOHJW�� EHVRQGHUH� 4XHUVFKQLWWVDXIJDEHQ� �,QWHUQDWLR�
QDOHU� 'DWHQVFKXW]�� 'DWHQVFKXW]� LQ� GHU� 7HOHNRPPXQL�
NDWLRQ�� $UEHLWQHKPHUGDWHQVFKXW]�� LP� =HQWUDOHQ� %H�
UHLFK�XQWHU�/HLWXQJ�GHV�'DWHQVFKXW]EHDXIWUDJWHQ�NRQ�
]HQWULHUW����� 9HUEXQGHQ� ZXUGH� GLHV� PLW� %HP�KXQJHQ�
DXFK�LQ�XQVHUHU�'LHQVWVWHOOH�WURW]�LKUHU�JHULQJHQ�*U|�H
GLH�*UXQGLGHHQ�GHU�9HUZDOWXQJVUHIRUP�XP]XVHW]HQ����

'LH�9HUWHLOXQJ�GHU�QHXHQ�9RUJlQJH�DXI�GLH�HLQ]HOQHQ
$UEHLWVJHELHWH� LVW� VHLW� YLHOHQ� -DKUHQ� LQ� HWZD� JOHLFK
EOHLEHQG��$Q�GHU�6SLW]H�VWHKHQ�PLW�QDKH]X�JOHLFK�YLH�
OHQ� 9RUJlQJHQ� GLH� %HUHLFKH� ,QQHUHV� XQG� *HVXQG�
KHLW�6R]LDOHV�� JHIROJW� YRQ� )lOOHQ� DXV� GHQ� %HUHLFKHQ
:LUWVFKDIW��-XVWL]�XQG�%LOGXQJ�

��������������������������������������������
���

�YJO�����
���

�$UW�����$EV����9HUIDVVXQJ�GHV�/DQGHV�%UDQGHQEXUJ
���

�YJO��GHQ�*HVFKlIWVYHUWHLOXQJVSODQ��$QODJH�1U���
���

�YJO�����
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1DFK�ZLH�YRU�DOV�HUVFKZHUHQG�VWHOOW�VLFK�KHUDXV��GDVV
GHU� 'LHQVWVWHOOH� NHLQ� HLJHQHU� 'LHQVWZDJHQ� PHKU� ]XU
9HUI�JXQJ�VWHKW��HLQ�HQWVSUHFKHQGHU�$QWUDJ� LP�$EJH�
RUGQHWHQKDXV� ZXUGH� HUQHXW� DEJHOHKQW�� )�U� HLQH
'LHQVWVWHOOH��GLH��EHU�GHQ�JDQ]HQ�/DQGHVEHUHLFK�KLQ�
ZHJ�PLW�GHUDUW�ZHQLJHQ�0LWDUEHLWHUQ�3U�IXQJHQ�YRU�2UW�
LQ�PDFKHQ�)lOOHQ�DXFK�VSRQWDQ��YRUQHKPHQ�PXVV�� LVW
HV� QLFKW� QXU� XQEHTXHP�� VRQGHUQ� EHHLQWUlFKWLJW� DXFK
GLH� HIIHNWLYH� $XIJDEHQHUI�OOXQJ�� ZHQQ� QLFKW� GLH� 0|J�
OLFKNHLW� EHVWHKW�� �EHU� HLQ� MHGHU]HLW� HLQVHW]EDUHV�.UDIW�
IDKU]HXJ�]X�YHUI�JHQ��'LH���]XQHKPHQG�VFKZLHULJHUH��
1XW]XQJ� GHV� )XKUSDUNV�� |IIHQWOLFKHU� 9HUNHKUVEHWULHEH
RGHU�DXFK�YRQ�7D[LV�VFKDIIW�KLHU�NHLQHQ�(UVDW]�

:LHGHUXP�KDEHQ�VLFK�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU
GHU�'LHQVWVWHOOH� LQ�GHQ�YHUVFKLHGHQVWHQ�(LQULFKWXQJHQ
LQWHQVLY�XP�$XV��XQG�)RUWELOGXQJ�YRQ�'LHQVWNUlIWHQ�GHU
9HUZDOWXQJ�XQG�YRQ�6WXGHQWHQ�XQG�6FK�OHUQ�EHP�KW�
LQ�HLQHU�9LHO]DKO�YRQ�9RUWUlJHQ�ZXUGHQ�YHUVFKLHGHQVWH
,QWHUHVVHQJUXSSHQ��EHU�GLH�%HODQJH�GHV�'DWHQVFKXW�
]HV� LQIRUPLHUW�:LHGHU�ZXUGHQ� YLHOH�*lVWH� EHWUHXW�� GLH
VLFK�EHL�XQV��EHU�GHQ�'DWHQVFKXW]� LQ�%HUOLQ�XQG�GDU�
�EHU� KLQDXV� LQ� 'HXWVFKODQG� XQG� (XURSD� XQWHUULFKWHQ
ZROOWHQ�

��� 9HUZDOWXQJVUHIRUP

8QVHUH�HLJHQH�2UJDQLVDWLRQ�XQG�$UEHLWVZHLVH�PXVV�LQ
KLQUHLFKHQGHU�:HLVH� IOH[LEHO� XQG� G\QDPLVFK� JHVWDOWHW
VHLQ��XP�DXI�GLH�TXDQWLWDWLYHQ�XQG�YRU�DOOHP�GLH�TXDOL�
WDWLYHQ� 9HUlQGHUXQJHQ� LQQHUKDOE� XQVHUHV� %HWlWL�
JXQJVIHOGHV� YRUEHUHLWHW� ]X� VHLQ�� $XV� GLHVHP� *UXQGH
KDEHQ�ZLU� LP�%HULFKWVMDKU� HLQH� LQWHUQH�2UJDQLVDWLRQV�
�EHUSU�IXQJ� YRUJHQRPPHQ�� GLH� VLFK� VRZRKO� DXI� GLH
$XIEDX�� DOV� DXFK� GLH� $EODXIRUJDQLVDWLRQ� ULFKWHWH����
+LHUEHL� KDEHQ� ZLU� XQV� DQ� (OHPHQWH� XQG� 9RUJHKHQV�
ZHLVHQ� GHU� %HUOLQHU� 9HUZDOWXQJVUHIRUP� DQJHOHKQW�
VRZHLW�GLHVH�$QVlW]H�DXI�HLQH�.RQWUROO��XQG�$XIVLFKWV�
EHK|UGH�ZLH�GHQ�'DWHQVFKXW]EHDXIWUDJWHQ��EHUWUDJHQ
ZHUGHQ�N|QQHQ�

1DFKGHP� GLH� 0LWDUEHLWHULQQHQ� XQG� 0LWDUEHLWHU� GHU
'LHQVWVWHOOH��EHU�*UXQG]�JH�XQG�(OHPHQWH�GHU�5HIRUP
LQIRUPLHUW� ZXUGHQ� XQG� HLQH� =HLW�� XQG�0DVVQDKPHSOD�
QXQJ� HUDUEHLWHW� ZDU�� ELOGHWH� HLQH� %HVWDQGVDXIQDKPH
XQG�$QDO\VH�GHU�,VW�6LWXDWLRQ�GLH�*UXQGODJH�GHV�ZHLWH�
UHQ� 9RUJHKHQV�� +LHUEHL� ZXUGHQ� VRZRKO� GLH� %HDUEHL�
WXQJVSUR]HVVH��LQ�HLQHU�Ä3UR]HVV��XQG�6FKQLWWVWHOOHQD�
QDO\VH³��DOV�DXFK�GLH�9HUZDOWXQJVHUJHEQLVVH��LQ�TXDOL�
IL]LHUWHQ� Ä3URGXNWEHVFKUHLEXQJHQ³�� LQ� GHQ� %OLFN� JH�
QRPPHQ�

'LH� 3UR]HVV�� XQG� 6FKQLWWVWHOOHQDQDO\VH� ULFKWHWH� VLFK
GDEHL� DXI� GLH� ZHVHQWOLFKHQ� *HVFKlIWVYRUJlQJH� XQG
GHUHQ� %HDUEHLWXQJ�� 6FKZHUSXQNW� GHU� 8QWHUVXFKXQJ
ZDU�GLH�%HDUEHLWXQJ� YRQ�%�UJHUHLQJDEHQ��'DEHL�ZXU�
GHQ� ]XQlFKVW� VlPWOLFKH� 7HLOVFKULWWH� HLQHV� KLHUI�U� W\SL�
VFKHQ� %HDUEHLWXQJVSUR]HVVHV� HUIDVVW� XQG� VWUXNWXULHUW
LKUHP� 9HUODXI� IROJHQG� DEJHELOGHW�� 'LHV� OLHIHUWH� GLH
*UXQGODJH�� DQKDQG� HLQHU� IHVWJHOHJWHQ� 6WLFKSUREHQ�
JU|�H�GLH�GXUFKVFKQLWWOLFKHQ�%HDUEHLWXQJV��XQG�/LHJH�
]HLWHQ� GHU� HLQ]HOQHQ� 7HLOEHDUEHLWXQJVVFKULWWH� ]X� HU�
PLWWHOQ��8QWHU�GHU�=LHOVHW]XQJ��GLH�%HDUEHLWXQJV]HLWHQ

��������������������������������������������
���

�'LHV�ZDU�QXU�GDGXUFK�P|JOLFK��GDVV�XQV�YRQ�GHU�6HQDWVYHUZDOWXQJ�I�U�,QQHUHV�HLQ�HUIDKUHQHU�5HJLHUXQJVUDW�]�$��]XU�9HUI��
JXQJ�JHVWHOOW�ZDU�



%HULFKW�GHV�%HUOLQHU�'DWHQVFKXW]EHDXIWUDJWHQ 6WHOOXQJQDKPH�GHV�6HQDWV

���

LQVJHVDPW�]X�YHUN�U]HQ��ZXUGHQ�KLQVLFKWOLFK�GHU� LQWHU�
QHQ�$EOlXIH�0DVVQDKPHQ� ]XU�6WUDIIXQJ�GHV�%HDUEHL�
WXQJVYHUIDKUHQV�HLQJHOHLWHW�

hEHU�GLH� LQWHUQHQ�$EOlXIH�KLQDXV�ZXUGHQ�MHGRFK�DXFK
GLH�6FKQLWWVWHOOHQ�]X�VSHLFKHUQGHQ�6WHOOHQ�LQ�GLH�8QWHU�
VXFKXQJ�HLQEH]RJHQ��VRZHLW�GLHVH�]XU�6WHOOXQJQDKPH
�EHU�GLH�XQV�YRUJHWUDJHQHQ�6DFKYHUKDOWH�DXIJHIRUGHUW
ZXUGHQ�� 'LHVH� %HWUDFKWXQJ� EUDFKWH� (UJHEQLVVH� ]XWD�
JH�� GLH� LQ� GHU� 7HQGHQ]� ]ZDU� HUZDUWEDU�� LQ� LKUHU� $XV�
SUlJXQJ�DOOHUGLQJV��EHUUDVFKHQG�� MD�DODUPLHUHQG�VLQG�
%HL�GHU�%HDUEHLWXQJ�YRQ�%�UJHUHLQJDEHQ��GLH�VLFK�DXI
9RUIlOOH� XQG� 9RUJlQJH� LQ� GHU� |IIHQWOLFKHQ� 9HUZDOWXQJ
EH]LHKHQ��PDFKW�GLH�=HLW�GHV�EORVVHQ�:DUWHQV�DXI�GHQ
(LQJDQJ�YRQ�6WHOOXQJQDKPHQ�GHU�EHWUHIIHQGHQ�%HK|U�
GHQ� ]ZHL�'ULWWHO� ������ GHU�*HVDPWEHDUEHLWXQJVGDXHU
GHV� 9RUJDQJV� DXV�� %HL� SULYDWZLUWVFKDIWOLFKHQ� 2UJDQL�
VDWLRQHQ�EHWUlJW�GLHVHU�$QWHLO�GHPJHJHQ�EHU� OHGLJOLFK
HLQ� NQDSSHV�'ULWWHO� �������:lKUHQG�XQV�6WHOOXQJQDK�
PHQ� DXV� GHP� SULYDWHQ� %HUHLFK� GXUFKVFKQLWWOLFK� QDFK
�����7DJHQ� YRUOLHJHQ�� EHQ|WLJW� GLH�9HUZDOWXQJ� KLHUI�U
LP� 6FKQLWW� ����� 7DJH� �� IDVW� YLHUPDO� VR� ODQJH�� 'LHVH
=DKOHQ� ]HLJHQ� GHXWOLFK� XQVHU� 'LOHPPD�� (QWZHGHU
GXUFK� GHQ� 9HU]LFKW� DXI� GLH� (LQKROXQJ� YRQ� 6WHOOXQJ�
QDKPHQ� ]ZDU� VFKQHOOHU�� DEHU� PLW� HLQHP� JHULQJHUHQ
:LUNXQJVJUDG� ]X� DUEHLWHQ�� RGHU� DEHU� XP� GHQ� 3UHLV
HLQHU� OlQJHUHQ� %HDUEHLWXQJVGDXHU� XQPLWWHOEDUHUH
9HUEHVVHUXQJHQ�GHV�'DWHQVFKXW]HV�]X�HUUHLFKHQ�

*UXQGODJH� GHU� $QDO\VH� GHU� 9HUZDOWXQJVHUJHEQLVVH
GHV� %HUOLQHU� 'DWHQVFKXW]EHDXIWUDJWHQ� ZDU� GLH� (UDU�
EHLWXQJ�HLQHV�EHK|UGOLFKHQ�3URGXNWNDWDORJHV��,Q�HLQHP
HUVWHQ� 6FKULWW� ZXUGHQ� I�U� GLH� HLQ]HOQHQ� 3URGXNWH� LQ
$UEHLWVJUXSSHQ�4XDOLWlWV]LHOH�XQG�4XDOLWlWVLQGLNDWRUHQ
JHELOGHW�� GHUHQ� $EVWLPPXQJ� GHU]HLW� QRFK� DQGDXHUW�
$XI� %DVLV� GLHVHV� 3URGXNWNDWDORJHV� HUIROJWH� HLQH� =HL�
WHUIDVVXQJ� KLQVLFKWOLFK� GHU� $UEHLWV]HLWDQWHLOH�� GLH� DXI
GLH� HLQ]HOQHQ� 3URGXNWH� YHUZHQGHW� ZHUGHQ�� =XU�:DK�
UXQJ�GDWHQVFKXW]UHFKWOLFKHU�%HODQJH�GHU�%HVFKlIWLJWHQ
HUIROJWH�HLQH�$XVZHUWXQJ�GHU�'DWHQ�VHOEVWYHUVWlQGOLFK
RKQH�3HUVRQHQEH]XJ�XQG�DXI�GHU�$JJUHJDWLRQVHEHQH
GHU�$UEHLWVJUXSSHQ��'LH�$XVZHUWXQJ�VRZRKO�GHU�TXDQ�
WLWDWLYHQ� DOV� DXFK� GHU� TXDOLWDWLYHQ� (UJHEQLVVH� GLHVHU
SURGXNWEH]RJHQHQ� (UKHEXQJHQ� ZXUGHQ� LQ� HLQHP
:RUNVKRS� DXIJHDUEHLWHW�� 0LWWHOV� HLQHU� 3RUWIROLR�
$QDO\VH�� GLH� DXI� GLH�(QWZLFNOXQJVIlKLJNHLW� GHU� HLQ]HO�
QHQ�3URGXNWH�XQG�GHUHQ�%HLWUDJ�]XP�*HVDPWHUIROJ�GHU
%HK|UGH� DEVWHOOWH�� NRQQWHQ� GLHVH� (UJHEQLVVH� QRFK
YHUIHLQHUW�XQG�HUJlQ]W�ZHUGHQ��$XV�GLHVHP�*HVDPWELOG
XQG� :LUNXQJVJHI�JH� GHV� EHK|UGOLFKHQ� +DQGHOQV� NUL�
VWDOOLVLHUWH� VLFK� HLQ� 6WlUNHQ�6FKZlFKHQ�3URILO� KHUDXV�
GDV�PLW� GHQ�7lWLJNHLWV�� XQG�$UEHLWV]HLWVFKZHUSXQNWHQ
GHU� =HLWHUIDVVXQJ� NRQWUDVWLHUW� ZXUGH�� 'LHV� ZLHGHUXP
OLHIHUWH� GLH� *UXQGODJH� ]XU� (QWZLFNOXQJ� HLQHU� 6ROO�
6WUXNWXU� GHV� EHK|UGOLFKHQ�+DQGHOQV��ZREHL� LQ� 7HLOEH�
UHLFKHQ�HLQ�)RUW��XQG�:HLWHUELOGXQJVEHGDUI�LP�5DKPHQ
GLHVHV�$QSDVVXQJVSUR]HVVHV�LGHQWLIL]LHUW�ZXUGH�

8P�GDV�=XVDPPHQVSLHO�]ZLVFKHQ�HLQ]HOQHQ�EHK|UGOL�
FKHQ� 0DVVQDKPHQ� ]XP� 'DWHQVFKXW]� XQG� ]ZLVFKHQ
GHQ� HLQ]HOQHQ�6DFKJHELHWHQ� DXFK� DXI� GHU� (EHQH� GHU
$XIEDXRUJDQLVDWLRQ� ]X� YHUEHVVHUQ��ZXUGH�HLQH� YHUlQ�
GHUWH�$UEHLWVRUJDQLVDWLRQ�JHIXQGHQ�XQG�XPJHVHW]W��EHL
GHU� MHZHLOV� GUHL� 5HIHUHQW,QQHQ� LQ� QHX� JHVFKDIIHQHQ
$UEHLWVJUXSSHQ� ]XVDPPHQDUEHLWHQ�� LQ� GHQHQ� VLH� LKUH
$XIJDEHQ� GXUFK� =LHOYRUJDEHQ� JHVWHXHUW� HLJHQYHUDQW�
ZRUWOLFK�DXVI�OOHQ�XQG�ZDKUQHKPHQ�
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��� =XVDPPHQDUEHLW�PLW�GHP�
$EJHRUGQHWHQKDXV

(LQH� bQGHUXQJHQ� KDW� GLH� %HKDQGOXQJ� GHU� -DKUHVEH�
ULFKWH�LP�$EJHRUGQHWHQKDXV�HUIDKUHQ��:lKUHQG�LQ�GHQ
9RUMDKUHQ� GHU� -DKUHVEHULFKW� QDFK� (LQJDQJ� GHU� 6WHO�
OXQJQDKPH�GHV�6HQDWV� LP�3OHQXP�EHVSURFKHQ�ZXUGH
XQG�GDEHL�GHU�'DWHQVFKXW]EHDXIWUDJWH�GLH�*HOHJHQKHLW
KDWWH��LQ�HLQHU�5HGH�6WHOOXQJ�]X�QHKPHQ�����ZLUG�QDFK
HLQHP�%HVFKOXVV� GHV� bOWHVWHQUDWHV� GHU� -DKUHVEHULFKW
N�QIWLJ�HUVW�QDFK�GHQ�(U|UWHUXQJHQ�LP�8QWHUDXVVFKXVV
'DWHQVFKXW]� GHV�$XVVFKXVVHV� I�U� ,QQHUHV��6LFKHUKHLW
XQG� 2UGQXQJ� LP� 3OHQXP� EHKDQGHOW�� 'LHV� HUP|JOLFKW�
GLH�(UJHEQLVVH�LQ�GLH�'LVNXVVLRQ�HLQ]XEH]LHKHQ��hEHU
GDV� HQGJ�OWLJH� 9HUIDKUHQ� PXVV� HUVW� QRFK� DEVFKOLH�
�HQG�EHUDWHQ�ZHUGHQ�

'LH�%HUDWXQJHQ� LP�8QWHUDXVVFKXVV� XQWHU� 9RUVLW]� GHV
$EJHRUGQHWHQ� 5�GLJHU� -DNHVFK� ZDUHQ� HUQHXW� VHKU
NRQVWUXNWLY�� ,Q� LQVJHVDPW� ��� 6LW]XQJHQ� ZXUGH� HLQH
9LHO]DKO� YRQ� 7KHPHQ� DXV� GHQ� -DKUHVEHULFKWHQ� ����
XQG�������DEHU�DXFK�%HVSUHFKXQJVZ�QVFKH�DXV�GHP
3DUODPHQW� EHKDQGHOW�� $XFK� LQ� DQGHUHQ� $XVVFK�VVHQ
GHV�+DXVHV�ZXUGH�HUQHXW�XQVHU�5DW�JHVXFKW�

��� .RRSHUDWLRQ�PLW�DQGHUHQ�'DWHQVFKXW]EH�
K|UGHQ

'DV�'DWHQVFKXW]JHVHW]� YHUSIOLFKWHW� ]XU� =XVDPPHQDU�
EHLW� PLW� DOOHQ� 6WHOOHQ�� GLH� PLW� .RQWUROODXIJDEHQ� GHV
'DWHQVFKXW]HV�EHWUDXW� VLQG� ������$EV����%OQ'6*��� ,Q
GHU�.RQIHUHQ]�GHU�'DWHQVFKXW]EHDXIWUDJWHQ�GHV�%XQ�
GHV�XQG�GHU�/lQGHU��GLH�LP�YHUJDQJHQHQ�-DKU�LQ�:LHV�
EDGHQ� XQWHU� GHP� 9RUVLW]� GHV� +HVVLVFKHQ� 'DWHQ�
VFKXW]EHDXIWUDJWHQ�'U��5DLQHU�+DPP�]XP�������������
0lU]�� XQG� ����0DO� �������2NWREHU�� WDJWH�� E�QGHOW� VLFK
GLH�=XVDPPHQDUEHLW��'LH�%HVFKO�VVH��GLH�LQ�GHU�5HJHO
DXI� GHU� $UEHLW�PHKUHUHU� IDFKVSH]LILVFKHU�� DXI� GLH� HLQ�
]HOQHQ�/lQGHU�DXIJHWHLOWHU�$UEHLWVNUHLVH�EHUXKHQ��VLQG
KlXILJ�ZHJZHLVHQG�I�U�GLH�)RUWHQWZLFNOXQJ�GHV�'DWHQ�
VFKXW]HV�� ,P�YHUJDQJHQ�-DKU�ZDUHQ�*HJHQVWDQG�GHU�
DUWLJHU�%HVFKO�VVH�GLH�*HOGNDUWH��GDV�GLJLWDOH�)HUQVH�
KHQ�� GDV� $XVNXQIWVYHUKDOWHQ� GHV� %XQGHVDPWHV� I�U
)LQDQ]HQ�� GLH� 0RGHUQLVLHUXQJ� GHV� 'DWHQVFKXW]HV�
'DWHQVFKXW]SUREOHPH� EHL� GHU� -XVWL]�� GLH� :HLWHUJDEH
YRQ� 0HOGHGDWHQ� DQ� $GUHVVEXFKYHUODJH� XQG� 3DUWHLHQ
VRZLH� GLH� (QWZLFNOXQJHQ� LP� 6LFKHUKHLWVEHUHLFK����
����� �EHUQLPPW� GHQ� 9RUVLW]� GHU� /DQGHVEHDXIWUDJWH
YRQ� 0HFNOHQEXUJ�9RUSRPPHUQ�� 'U�� :HUQHU� .HVVHO�
8QWHU� GHQ� $UEHLWVNUHLVHQ� GHU� .RQIHUHQ]� LVW� GHU� XQWHU
VHLQHU�/HLWXQJ�WDJHQGH�$UEHLWVNUHLV�7HFKQLN�EHVRQGHUV
DNWLY�� GHU� ZLHGHUXP� PHKUHUH� $UEHLWVSDSLHUH� ]X� WHFK�
QLVFK�RUJDQLVDWRULVFKHQ�0D�QDKPHQ�GHV�'DWHQVFKXW�
]HV�YRUJHOHJW�KDW����

)�U�GHQ�%HUHLFK�GHU�$XIVLFKW� LP�SULYDWHQ�%HUHLFK�ZLUG
GLH�.RRUGLQLHUXQJ� LP�'�VVHOGRUIHU� .UHLV�� GHP�*UHPL�
XP� GHU� 2EHUVWHQ� $XIVLFKWVEHK|UGHQ� I�U� GHQ� 'DWHQ�
VFKXW]��ZDKUJHQRPPHQ��GHU�VLFK�HEHQIDOOV�]ZHLPDO�LP
-DKU�� VWHWV� LQ�'�VVHOGRUI� XQWHU�9RUVLW]� GHV� ,QQHQPLQL�

��������������������������������������������
���

�YJO��-%������$QODJH�1U�����-%������$QODJH�1U���
���

�YJO��$QODJHQEDQG�Ä'RNXPHQWH�]XP�'DWHVFKXW]�����³��7HLO�%
���

�]XOHW]W�]��%��GLH�1HXIDVVXQJ�GHU�Ä2ULHQWLHUXQJVKLOIH�]X�'DWHQVFKXW]IUDJHQ�GHV�$QVFKOXVVHV�YRQ�1HW]HQ�GHU�|IIHQWOLFKHQ
9HUZDOWXQJ�DQ�GDV�,QWHUQHW³���������=DKOUHLFKH�ZHLWHUH�2ULHQWLHUXQJVKLOIHQ�XQG�$XVDUEHLWXQJHQ�]XP�WHFKQLVFKHQ�'DWHQVFKXW]
ILQGHQ�VLFK�LQ�GHQ�%URVFK�UHQ�Ä7HFKQLN�XQG�'DWHQVFKXW]³���������XQG�Ä'DWHQVFKXW]IUHXQGOLFKH�7HFKQRORJLHQ³��������GHV�/DQ�
GHVEHDXIWUDJWHQ�I�U�GHQ�'DWHQVFKXW]�0HFNOHQEXUJ�9RUSRPPHUQ�
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VWHULXPV��WULIIW��$XFK�KLHU�QHKPHQ�ZLU�DNWLY�WHLO�� LQ�]ZHL
$UEHLWVJUXSSHQ� �� 7HOHGLHQVWH� XQG� 7HOHNRPPXQLNDWL�
RQ���� XQG� ,QWHUQDWLRQDOHU� 'DWHQYHUNHKU���� �� I�KUW� GHU
%HUOLQHU�'DWHQVFKXW]EHDXIWUDJWH�GHQ�9RUVLW]�

6HLW�PLW� GHP�%HUOLQHU� %LOGVFKLUPWH[WHUSUREXQJVJHVHW]
YRQ� ����� GDV� 7HOHNRPPXQLNDWLRQVUHFKW� QHXH� :HJH
HLQJHVFKODJHQ�KDW�� LVW�GHU�%HUOLQHU�'DWHQVFKXW]EHDXI�
WUDJWH� DXI� GHP� *HELHW� GHV� 'DWHQVFKXW]HV� EHL� GHQ
GDPDOV� VR� XQG� KHXWH� ZLHGHU� VR� JHQDQQWHQ� 1HXHQ
0HGLHQ� EHVRQGHUV� HQJDJLHUW�� ,KP� ZXUGH� YRQ� $QIDQJ
DQ� YRQ� GHU� .RQIHUHQ]� GHU� 9RUVLW]� GHV� $UEHLWVNUHLVHV
0HGLHQ� �EHUWUDJHQ�� ,P� /DXIH� GHU� -DKUH� ZXUGH� KLHU
HLQH�9LHO]DKO� YRQ�6WHOOXQJQDKPHQ�HUDUEHLWHW�� GLH� ]XP
JUR�HQ�7HLO� LQ�GHU�UHFKWOLFKHQ�$XVJHVWDOWXQJ�GHV�KHX�
WLJHQ� 7HOHNRPPXQLNDWLRQVUHFKWV� LKUHQ� 1LHGHUVFKODJ
JHIXQGHQ� KDEHQ�� $XIJUXQG� VHLQHV� (QJDJHPHQWV� LQ
GHQ�YHUJDQJHQHQ�-DKUHQ�ZXUGH�GHU�9RUVLW]� LQ�GLHVHP
$UEHLWVNUHLV� YRQ� GHU� .RQIHUHQ]� GHP� %UDQGHQEXUJL�
VFKHQ�/DQGHVEHDXIWUDJWHQ�'U��'L[��EHUWUDJHQ�

%HLP� %HUOLQHU� 'DWHQVFKXW]EHDXIWUDJWHQ� EOHLEW� GHU
9RUVLW]� GHU� ,QWHUQDWLRQDOHQ�$UEHLWVJUXSSH� ]XP�'DWHQ�
VFKXW]� LQ� GHU� 7HOHNRPPXQLNDWLRQ�� GLH� HEHQIDOOV� VHLW
YLHOHQ� -DKUHQ� LP� 5DKPHQ� GHU� ,QWHUQDWLRQDOHQ� .RQIH�
UHQ]�GHU�'DWHQVFKXW]EHDXIWUDJWHQ�WDJW�XQG�HLQH�5HLKH
LQWHUQDWLRQDO� JHDFKWHWHU� 'RNXPHQWH� HUDUEHLWHW� KDW�
]XOHW]W�LQ�GHQ�6LW]XQJHQ�LQ�+RQJ�.RQJ�DP���������$SULO
VRZLH�LQ�%HUOLQ�DP��������1RYHPEHU����

'LH� ,QWHUQDWLRQDOH� .RQIHUHQ]� GHU� 'DWHQVFKXW]EHDXI�
WUDJWHQ� VHOEVW� WDJWH� LP� YHUJDQJHQHQ� -DKU� DP� �������
6HSWHPEHU� LQ� 6DQWLDJR� GH� &RPSRVWHOD�� GHU� %HUOLQHU
'DWHQVFKXW]EHDXIWUDJWH� ZDU� XP� HLQHQ� %HLWUDJ� ]XU
'DWHQVLFKHUKHLW�LQ�'DWHQEDQNHQ�JHEHWHQ�ZRUGHQ�

��� gIIHQWOLFKNHLWVDUEHLW

'HU� %HUOLQHU� 'DWHQVFKXW]EHDXIWUDJWH� LVW� EHVWUHEW�� I�U
VHLQH� gIIHQWOLFKNHLWVDUEHLW� GDV� EUHLWH� 6SHNWUXP� GHU
0HGLHQ� ]X� QXW]HQ�� ,Q� )HUQVHK�� XQG� 5DGLRLQWHUYLHZV
KDEHQ� ZLU� GLH� *HOHJHQKHLW� ZDKUJHQRPPHQ�� XP� ]HLW�
QDK�7KHPHQ�GHV�'DWHQVFKXW]HV�]X�GLVNXWLHUHQ��GLH�I�U
HLQH� EUHLWH� gIIHQWOLFKNHLW� YRQ� ,QWHUHVVH� VLQG�� 'DU�EHU
KLQDXV� KDEHQ� ZLU� PHKUIDFK� LQ� (UNOlUXQJHQ� DQ� GLH
3UHVVH�GLH�3RVLWLRQ�GHV�'DWHQVFKXW]HV�|IIHQWOLFK� YHU�
WUHWHQ�

:LU�KDEHQ�X�D��6WHOOXQJ�EH]RJHQ�

� PLW�)RUGHUXQJHQ�I�U�HLQHQ�3ROLWLNZHFKVHO�]XP�ZLUN�
VDPHUHQ�6FKXW]�GHU�3ULYDWVSKlUH�

� ]X�*UXQGUHFKWVHLQJULIIHQ� GXUFK�*HQGDWHL�� 6FKOHLHU�
IDKQGXQJ��6R]LDODPWVIDOOH�

� ]XU�%HQDFKULFKWLJXQJVIOXW�GHU�3ROL]HL��EHU�6SHLFKH�
UXQJHQ� LP� ,QIRUPDWLRQVV\VWHP��DXVJHO|VW�GXUFK�GLH
9HUQDFKOlVVLJXQJ�YRQ�3U�I��XQG�/|VFKXQJVIULVWHQ�

XQG�LQIRUPLHUW��EHU
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� GHQ� XQPLWWHOEDUHQ� $QZHQGXQJVEHUHLFK� GHU� (XUR�
SlLVFKHQ�'DWHQVFKXW]ULFKWOLQLH�

� GLH�5LVLNHQ� HLQHU� 7HLOQDKPH� DQ� �9HUEUDXFKHUEHIUD�
JXQJHQ��XQG�Ä.HWWHQEULHI�$NWLRQHQ³�

� GLH� 0|JOLFKNHLW�� XQHUZ�QVFKWH� :DKOZHUEXQJ� ]XU
%XQGHVWDJVZDKO�DP����6HSWHPEHU������]X�YHUKLQ�
GHUQ�

,Q� XQVHUHU� 5HLKH� Ä0DWHULDOLHQ� ]XP� 'DWHQVFKXW]³� VLQG
]ZHL� QHXH�+HIWH� HUVFKLHQHQ�� $XI� JUR�H�5HVRQDQ]� LVW
GLH�%URVFK�UH�Ä3HUVRQDO�&RPSXWHU�XQG�'DWHQVFKXW]�±
0DWHULDOLHQ� ��� ]XP� 'DWHQVFKXW]³� JHVWR�HQ�� 6LH� EH�
VFKlIWLJW� VLFK� DXVI�KUOLFK� PLW� GHQ� $VSHNWHQ� GHU� ,7�
6LFKHUKHLW� XQG� GHV� 'DWHQVFKXW]HV� EHLP� (LQVDW]� LVR�
OLHUWHU� RGHU� YHUQHW]WHU� 3&V�� 'HU� %DQG� Ä'DV� ,QWHUQHW� �
(QGH� GHV� 'DWHQVFKXW]HV"� �� 0DWHULDOLHQ� ��� ]XP� 'D�
WHQVFKXW]³�EHLQKDOWHW�GLH�9RUWUlJH��GLH�LP�5DKPHQ�GHV
JOHLFKQDPLJHQ� 6\PSRVLXPV� DP� ��� 6HSWHPEHU� ����
DXV� $QODVV� GHU� ,QWHUQDWLRQDOHQ� )XQNDXVVWHOOXQJ� JH�
KDOWHQ�ZXUGHQ�

$XIJUXQG� GHU� JUR�HQ� 1DFKIUDJH� KDEHQ� ZLU� GDV� ]HLW�
ZHLVH� YHUJULIIHQH� 'DWHQVFKHFNKHIW� QHX� DXIJHOHJW�� (V
JLEW� PLW� 0XVWHUEULHIHQ� +LOIHVWHOOXQJ� EHL� GHU�:DKUQHK�
PXQJ�YRQ�'DWHQVFKXW]UHFKWHQ��(V�HQWKlOW�]�%��6FKUHL�
EHQ��PLW� GHQHQ� GLH� =XVHQGXQJ� YRQ�:HUEHPDWHULDOLHQ
HLQJHVFKUlQNW�� VRZLH� 6FKUHLEHQ�� PLW� GHQHQ� $XVNXQIW
E]Z��$NWHQHLQVLFKW�EHL�GHU�3ROL]HL��EHLP�9HUIDVVXQJV�
VFKXW]�� EHL�.UDQNHQNDVVHQ��bU]WHQ��6R]LDOlPWHUQ�XQG
GHU�6&+8)$�EHDQWUDJW�ZHUGHQ�NDQQ�

1HEHQ� GHQ� JHQDQQWHQ�� WUDGLWLRQHOOHQ�� )RUPHQ� GHU
gIIHQWOLFKNHLWVDUEHLW� JHZLQQW� GLH� 3UlVHQWDWLRQ� YRQ
,QIRUPDWLRQHQ� LP� ,QWHUQHW� ]XQHKPHQG� DQ� %HGHXWXQJ�
:LU� KDEHQ� GLHV� IU�K]HLWLJ� HUNDQQW� XQG� ELHWHQ� XQWHU
ÄZZZ�GDWHQVFKXW]�EHUOLQ�GH³�VHLW� IDVW�GUHL�-DKUHQ�HLQH
VWlQGLJ� ZDFKVHQGH� 6DPPOXQJ� YRQ� QDWLRQDOHQ� XQG
LQWHUQDWLRQDOHQ� 'RNXPHQWHQ�� 1DFKULFKWHQ�� 7HUPLQKLQ�
ZHLVHQ� XVZ�� ]XP�'DWHQVFKXW]� DQ�� $XFK� GLH� YRQ� XQV
KHUDXVJHJHEHQHQ� %URVFK�UHQ� XQG� ,QIRUPDWLRQVPDWH�
ULDOLHQ� VLQG�DOV�7H[W� �XQG�RGHU� DOV�'RZQORDG�'DWHL�� LQ
XQVHUHP� ,QWHUQHWSURJUDPP� DEUXIEDU�� $OV� EHVRQGHUHQ
6HUYLFH� LQIRUPLHUHQ�ZLU�VHLW�-XQL������ LP�3ULYDF\�0D�
JD]LQH��SULPD��UHJHOPl�LJ���DQ�:RFKHQWDJHQ�WlJOLFK��
�EHU� GLH� GDWHQVFKXW]UHOHYDQWH� %HULFKWHUVWDWWXQJ� LQ
HLQHU� �YRQ�XQV��DXVJHZlKOWHQ�%HUOLQHU�XQG��EHUUHJLR�
QDOHQ��GHXWVFKHQ��3UHVVH�

'DV�JUR�H�,QWHUHVVH��DXI�GDV�XQVHU�,QWHUQHWSURJUDPP
ZHOWZHLW� JHVWR�HQ� LVW�� ZDU� $QODVV� GDI�U�� GHQ� ,QKDOW
�6WDQG�� 2NWREHU� ������ DXI� HLQHU� &'�520� Ä'DWHQ�
VFKXW]� LQ� %HUOLQ� �� (GLWLRQ� ����³� ]X� YHU|IIHQWOLFKHQ�
'DPLW�OLHJW�QLFKW�QXU�HLQ�XPIDVVHQGHV�1DFKVFKODJZHUN
]X� GDWHQVFKXW]UHFKWOLFKHQ� )UDJHQ� GHU� OHW]WHQ� -DKUH
YRU��GDV�DXFK�RKQH� ,QWHUQHWDQVFKOXVV�JHQXW]W�ZHUGHQ
NDQQ��DEUXIEDU�VLQG�DXFK�SUDNWLVFKH�5DWVFKOlJH� �]�%��
:LH� VFKUHLEH� LFK� DQ� %HK|UGHQ"�:LH� HUKDOWH� LFK� $XV�
NXQIW� �EHU� 'DWHQ�� GLH� ]X� PHLQHU� 3HUVRQ� JHVSHLFKHUW
VLQG"� XVZ��� VRZLH� $QVFKULIWHQ� YRQ� GHXWVFKHQ� XQG
DXVOlQGLVFKHQ� 6WHOOHQ�� GLH� VLFK�PLW� GHP� 'DWHQVFKXW]
EHVFKlIWLJHQ�

,Q� GHU� 9HUJDQJHQKHLW� KDEHQ� ZLU� JUR�HQ� :HUW� GDUDXI
JHOHJW��XQVHUH�%URVFK�UHQ�XQG�,QIRUPDWLRQVPDWHULDOLHQ
NRVWHQORV��EHL�9HUVDQG�JHJHQ�(UVWDWWXQJ�GHU�3RUWRNR�
VWHQ��DXV]XJHEHQ��$XIJUXQG�GHU�DQJHVSDQQWHQ�+DXV�
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KDOWVODJH�KDEHQ�ZLU������HUVWPDOV�YHUVXFKW��GDV�+HIW
Ä'DV� ,QWHUQHW� �� (QGH� GHV�'DWHQVFKXW]HV"�0DWHULDOLHQ
��� ]XP�'DWHQVFKXW]³� XQG�GLH�&'�520� Ä'DWHQVFKXW]
LQ�%HUOLQ���(GLWLRQ�����³�JHJHQ�HLQH�6FKXW]JHE�KU�YRQ
MHZHLOV����'0�DE]XJHEHQ��2E�GLH�HU]LHOWHQ�(LQQDKPHQ
GHQ�KRKHQ�9HUZDOWXQJVDXIZDQG�UHFKWIHUWLJHQ��LVW�DOOHU�
GLQJV�IUDJOLFK�

%HUOLQ������0lU]����� %HUOLQ��GHQ�����-XQL�����
'HU�6HQDW�YRQ�%HUOLQ

3URI��'U��+DQVM�UJHQ�*DUVWND�
%HUOLQHU�'DWHQVFKXW]EHDXIWUDJWHU (EHUKDUG�'LHSJHQ

5HJLHUHQGHU�%�UJHUPHLVWHU


