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9RUZRUW�
'LH� DP� ���� XQG� ���� 0lU]� ����� QXQPHKU� EHUHLWV� ]XP� DFKWHQ� 0DO�
GXUFKJHI�KUWHQ� $DUDXHU� 'HPRNUDWLHWDJH� VWDQGHQ� HUVWPDOV� XQWHU� HLQHP� LQ�
)UDJHIRUP� IRUPXOLHUWHQ� *HQHUDOWKHPD�� Ä3ROLWLVFKH� 5HFKWH� I�U�
$XVOlQGHULQQHQ�XQG�$XVOlQGHU"³��'DPLW� LVW�EHUHLWV�DQJHGHXWHW��GDVV�HV�VLFK�
XP� HLQHQ� HEHQVR� SROLWLVFK� XPVWULWWHQHQ� ZLH� �EHU� ZHLWH� 6WUHFNHQ�
K\SRWKHWLVFKHQ�)RUVFKXQJVJHJHQVWDQG�KDQGHOW��

'DV� (LQJDQJVUHIHUDW� YRQ� :DOWHU� /HLPJUXEHU� XQG� GLH� DQVFKOLHVVHQGH�
3RGLXPVGLVNXVVLRQ� DP� 9RUDEHQG� GHU� ZLVVHQVFKDIWOLFKHQ� 7DJXQJ� OLHVVHQ�
GDUDXI� VFKOLHVVHQ�� GDVV� MHGHQIDOOV� LQ� GHU�3ROLWLN� GLH�0HLQXQJHQ�ZHLWJHKHQG�
DOV� JHPDFKW� JHOWHQ� N|QQHQ� XQG� VLFK� GLH� 'LVNXVVLRQ� NDXP� QRFK� ZHLWHU�
HQWZLFNHOW�� 'DVV� GLH� ELVODQJ� VHKU� EHKXWVDP�� DEHU� VWHWLJ� YRUDQVFKUHLWHQGH�
(QWZLFNOXQJ� DXI� NDQWRQDOHU� XQG� NRPPXQDOHU� (EHQH� LQ� 5LFKWXQJ� HLQHU�
$XVZHLWXQJ� GHU� SROLWLVFKHQ� 5HFKWH� DXI� $XVOlQGHULQQHQ� XQG� $XVOlQGHU�
PLWWOHUZHLOH� DXFK� LQ� GHQ� WUDGLWLRQHOO� ZRKOZROOHQG� HLQJHVWHOOWHQ� 5HJLRQHQ�
]XP�6WLOOVWDQG�JHNRPPHQ�LVW��ZLUG�GXUFK�GLH�$EOHKQXQJ�GHU�9HUOHLKXQJ�GHV�
SDVVLYHQ�:DKOUHFKWV�DQ�$XVOlQGHULQQHQ�XQG�$XVOlQGHU�DXI�NDQWRQDOHU�(EHQH�
LQ�1HXHQEXUJ�LQ�GHU�9RONVDEVWLPPXQJ�YRP�����6HSWHPEHU������EHOHJW��

'LH�%HLWUlJH�DQ�GHQ�ZLVVHQVFKDIWOLFKHQ�3DQHOV�EHKDQGHOWHQ�YRU�GLHVHP�+LQ�
WHUJUXQG�HQWZHGHU�GLH�ZHQLJHQ�YRUKDQGHQHQ�$QVFKDXXQJVEHLVSLHOH�XQG�RUG�
QHWHQ� GLHVH� DXV� SROLWRORJLVFKHU�� MXULVWLVFKHU� EH]LHKXQJVZHLVH� ELOGXQJVZLV�
VHQVFKDIWOLFKHU� 6LFKW� QRUPDWLY� HLQ� RGHU� EHZHJWHQ� VLFK� LP� H[SHULPHQWHOOHQ�
%HUHLFK��

(LQ�7HLO� GHU�%HLWUlJH� LVW� DXI� GLH�$QDO\VH�GHV�%HVWHKHQGHQ� DXVJHULFKWHW�� 6R�
RUWHQ�-RDFKLP�.��%ODWWHU��6DPXHO�'��6FKPLG�XQG�$QGUHD�&��%OlWWOHU�PLWKLOIH�
HLQHV�,PPLJUDQW�,QFOXVLRQ�,QGH[��,0,;��HLQ�LKUHU�$QVLFKW�QDFK�EHVWHKHQGHV�
'HPRNUDWLHGHIL]LW��$QGUHDV�0�OOHU� XQG�7RELDV� 6FKOHJHO�ZHUWHQ� HPSLULVFKH�
%HIUDJXQJHQ�PLW� GHP� SDVVLYHQ�:DKOUHFKW� DXI�*HPHLQGHHEHQH� DXV��&RUVLQ�
%LVD]� DQDO\VLHUW� GLH� EHVWHKHQGH� $XVJHVWDOWXQJ� GHU� SROLWLVFKHQ� 5HFKWH� I�U�
$XVOlQGHULQQHQ� XQG�$XVOlQGHU� LQ� .DQWRQHQ� XQG�*HPHLQGHQ�� RKQH� KLHUEHL�
DXIWUHWHQGH�3UREOHPH�PLW� GHP�*OHLFKKHLWVJHERW� ]X� YHUVFKZHLJHQ��%pDWULFH�
=LHJOHU� XQWHUVWUHLFKW� LQ� HLQHP� IUHXQGOLFKHUZHLVH� ]XVlW]OLFK� HLQJHUHLFKWHQ�
%HLWUDJ�GLH�%HGHXWXQJ�GHU�3ROLWLVFKHQ�%LOGXQJ�LQVEHVRQGHUH�LQ�GHU�0LJUDWL�
RQVJHVHOOVFKDIW�� &ODXGLD� 6FKQHLGHU� ]HLJW� QHXHUH� 3DUWL]LSDWLRQVDQVlW]H� XQG�
%HLVSLHOH�DXV�8QWHUULFKWVPDWHULDOLHQ�DXI��



9RUZRUW�
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'LH� �EULJHQ�%HLWUlJH�JUHLIHQ�*HGDQNHQH[SHULPHQWH� DXI� RGHU� EHULFKWHQ� YRQ�
SUDNWLVFKHQ�([SHULPHQWHQ��2OLYHU� 6WULMELV� �EHUOHJW� DQKDQG�YRQ�8PIUDJHGD�
WHQ�� ZDV� ZlUH�� ZHQQ� $XVOlQGHU,QQHQ� ZlKOHQ� XQG� DEVWLPPHQ� G�UIWHQ��9D�
QHVVD� 5�HJJHU� �EHUWUlJW� GHQ� VLFK� LQ� GHU� UHFKWVZLVVHQVFKDIWOLFKHQ� /LWHUDWXU�
VWHWLJ�DXVZHLWHQGHQ�9RONVEHJULII�NRQVHTXHQW�DXI�GLH�SROLWLVFKHQ�5HFKWH��ZDV�
EHL�HLQHU�OLQHDUHQ�)RUWHQWZLFNOXQJ�GHU�$XVOHJXQJ�XQG�GHV�*UXQGYHUVWlQGQLV�
VHV�]X�HLQHU�$XVZHLWXQJ�GHU�SROWLVFKHQ�5HFKWH�DXI�$XVOlQGHULQQHQ�XQG�$XV�
OlQGHU�I�KUHQ�P�VVWH��$UGLWD�'UL]D�0DXUHU�XQG�7KLHUU\�$SRWKpOR]�VWHOOHQ�PLW�
GHQ�4XDUWLHUYHUWUlJHQ�LQ�GHU�*HQIHU�*HPHLQGH�9HUQLHU�HLQ�JHOXQJHQHV�SUDN�
WLVFKHV�([SHULPHQW� XQWHUKDOE�GHU�6FKZHOOH� SROLWLVFKHU�5HFKWH� YRU�� GDV� VLFK�
RKQH�:HLWHUHV� DXI� DQGHUH� XUEDQH�5HJLRQHQ� GHU� 6FKZHL]� �EHUWUDJHQ� OLHVVH��
$QGUHDV� 3HWULN� VFKOLHVVOLFK� OlVVW� GLH� /HVHULQQHQ� XQG� /HVHU� DQ� HLQHP� 6WUHLW�
]XP� 7KHPD�0LJUDWLRQ� ]ZLVFKHQ� IUHPGHQIHLQGOLFKHQ� XQG� LPPLJULHUWHQ� -X�
JHQGOLFKHQ� WHLOKDEHQ�XQG�]LHKW�KLHUDXV�5�FNVFKO�VVH� I�U�GLH�3ROLWLVFKH�%LO�
GXQJ��

$XV� GLHVHQ� VHKU� XQWHUVFKLHGOLFK� JHODJHUWHQ�� MHGRFK� VWHWV� LQQRYDWLYHQ� )RU�
VFKXQJVDQVlW]HQ�HUKHOOW��GDVV�GLH�)UDJH�QDFK�SROLWLVFKHQ�5HFKWHQ�I�U�$XVOlQ�
GHULQQHQ� XQG� $XVOlQGHU� LQ� HLQHU� YRQ�0RELOLWlW�� %LOGXQJ� XQG� 3DUWL]LSDWLRQ�
JHSUlJWHQ�*HVHOOVFKDIW�QLFKW�REVROHW� LVW�� VRQGHUQ� LP�*HJHQWHLO� DXI�GHU�ZLV�
VHQVFKDIWOLFKHQ�ZLH�DXI�GHU�SROLWLVFKHQ�$JHQGD�EOHLEHQ�ZLUG��,Q�GLHVHP�=X�
VDPPHQKDQJ�VROO�GHU�YRUOLHJHQGH�%DQG�HLQHQ�%HLWUDJ�]XU�ZHLWHUHQ�$XVGLIIH�
UHQ]LHUXQJ�GHU�'LVNXVVLRQ�OHLVWHQ��

)�U� GLH� ]XYHUOlVVLJH� 5HGDNWLRQ� GHU� %HLWUlJH� XQG� GLH� WHFKQLVFKH� (UVWHOOXQJ�
GHV�0DQXVNULSWHV� JHE�KUW� PHLQHQ�0LWDUEHLWHULQQHQ�1HYLQ� 0DUWLQD� %XFKHU�
XQG�(OHQD�0HULFR�JURVVHU�'DQN��

�

$DUDX��LP�1RYHPEHU������ � � $QGUHDV�*ODVHU�

�
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7HLO����:HQQ�$XVOlQGHULQQHQ�XQG�$XVOlQGHU�DEVWLPPHQ�
XQG�ZlKOHQ�N|QQ�W�HQ������������������������������������������������������������

-RDFKLP�.��%ODWWHU���6DPXHO�'��6FKPLG���$QGUHD�&��%OlWWOHU���9RP�
'HPRNUDWLHGHIL]LW�HXURSlLVFKHU�1DWLRQDOVWDDWHQ��(OHNWRUDOH�
([NOXVLYLWlW�LP�9HUJOHLFK�����������������������������������������������������������������������������������

$QGUHDV�0�OOHU���7RELDV�6FKOHJHO���3DVVLYHV�:DKOUHFKW�I�U�DNWLYH�
$XVOlQGHU�����������������������������������������������������������������������������������������������������������

2OLYHU�6WULMELV���:HQQ�$XVOlQGHU,QQHQ�ZlKOHQ�XQG�DEVWLPPHQ�
G�UIWHQ��hEHUOHJXQJHQ�DQKDQG�YRQ�DNWXHOOHQ�8PIUDJHGDWHQ����������������������������

7HLO����3ROLWLVFKH�5HFKWH�GHU�$XVOlQGHULQQHQ�XQG�
$XVOlQGHU�±�8QG�HV�JLEW�VLH�GRFK�����������������������������������������

9DQHVVD�5�HJJHU���'HPRNUDWLH���3ROLWLVFKH�5HFKWH�I�U�
$XVOlQGHULQQHQ�XQG�$XVOlQGHU��������������������������������������������������������������������������

&RUVLQ�%LVD]���'DV�$XVOlQGHUVWLPPUHFKW�LQ�GHU�6FKZHL]�±�)RUPHQ�
XQG�5HFKWVXQJOHLFKKHLWHQ���������������������������������������������������������������������������������

$UGLWD�'UL]D�0DXUHU���7KLHUU\�$SRWKpOR]���3DUWLFLSDWLRQ�GHV�pWUDQJHUV�
j�OD�YLH�ORFDOH��O¶H[HPSOH�GHV�FRQWUDWV�GH�TXDUWLHU�GH�9HUQLHU��������������������������

7HLO����3ROLWLVFKH�%LOGXQJ�I�U�$XVOlQGHUNLQGHU��
9RUEHUHLWXQJ�DXI�HLQH�HLQJHVFKUlQNWH�SROLWLVFKH�
3DUWL]LSDWLRQ"�����������������������������������������������������������������������

%pDWULFH�=LHJOHU���3ROLWLVFKH�%LOGXQJ�LQ�GHU�0LJUDWLRQVJHVHOOVFKDIW����������������
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$QGUHDV�3HWULN����:HQQ�MHPDQG�LP�,UDQ�LP�*HIlQJQLV�LVW��GDQQ�KHL�W�
GDV�QLFKW��GDVV�GHU�JHIlKUOLFK�LVW���:DV�SROLWLVFKH�%LOGXQJ�DXV�HLQHP�
6WUHLW�]XP�7KHPD�0LJUDWLRQ�]ZLVFKHQ�IUHPGHQIHLQGOLFKHQ�XQG�
LPPLJULHUWHQ�-XJHQGOLFKHQ�OHUQHQ�NDQQ������������������������������������������������������������

&ODXGLD�6FKQHLGHU���3ROLWLVFKH�%LOGXQJ�I�U�DOOH�±�QHXHUH�
3DUWL]LSDWLRQVDQVlW]H�XQG�%HLVSLHOH�DXV�8QWHUULFKWVPDWHULDOLHQ�����������������������

$XWRUHQYHU]HLFKQLV�����������������������������������������������������������������������������������������
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9DQHVVD�5�HJJHU�

'HPRNUDWLH����3ROLWLVFKH�5HFKWH�I�U�$XVOlQGHULQ�
QHQ�XQG�$XVOlQGHU��

$YDQW� GRQF� TXH� GތH[DPLQHU� OތDFWH� SDU� OHTXHO� XQ�
SHXSOH� pOLW� XQ� URL�� LO� VHURLW� ERQ� GތH[DPLQHU� OތDFWH�
SDU�OHTXHO�XQ�SHXSOH�HVW�XQ�SHXSOH��
&DU�FHW�DFWH�pWDQW�QpFHVVDLUHPHQW�DQWpULHXU�j�OތDXWUH��
HVW�OH�YUDL�IRQGHPHQW�GH�OD�VRFLpWp��
-HDQ�-DFTXHV�5RXVVHDX��'X�&RQWUDW�6RFLDO��������

'LH�%XQGHVYHUIDVVXQJ�GHU�6FKZHL]HULVFKHQ�(LGJHQRVVHQVFKDIW�LQVWLWXWLRQDOL�
VLHUW� HLQH� GHPRNUDWLVFKH� +HUUVFKDIWVRUGQXQJ�� 2UJDQLVDWRULVFKH� *UXQGODJH�
GHU�6FKZHL]HU�'HPRNUDWLH��ELOGHQ�GLH�SROLWLVFKHQ�5HFKWH��'HU�VDFKOLFKH�XQG�
SHUV|QOLFKH�8PIDQJ�GHU�SROLWLVFKHQ�5HFKWH�EHVWLPPW�GDU�EHU��ZHU�LQ�ZHOFKHU�
)RUP�DQ�SROLWLVFKHQ�(QWVFKHLGHQ� WHLOQHKPHQ�NDQQ��'DVV� GLH�=XVDPPHQVHW�
]XQJ�GHV�6WLPPN|USHUV�I�U�ULFKWLJ�EHIXQGHQ�ZLUG��LVW�9RUDXVVHW]XQJ�I�U�GLH�
GHPRNUDWLVFK�YHUPLWWHOWH�/HJLWLPLWlW�SROLWLVFKHU�(QWVFKHLGH��
$XI�%XQGHVHEHQH� VLQG�$XVOlQGHULQQHQ� XQG�$XVOlQGHU� YRQ� GHQ� SROLWLVFKHQ�
0LWEHVWLPPXQJVUHFKWHQ� DXVJHVFKORVVHQ��'LH�.DQWRQH� UHJHOQ� GLH�$XV�EXQJ�
GHU� SROLWLVFKHQ� 5HFKWH� LQ� NDQWRQDOHQ� XQG� NRPPXQDOHQ� $QJHOHJHQKHLWHQ�
VHOEHU��9HUHLQ]HOWH�.DQWRQH�±�EHLVSLHOVZHLVH�1HXHQEXUJ��*HQI��)UHLEXUJ�XQG�
-XUD�±�KDEHQ�XQWHUVFKLHGOLFK�DXVJHVWDOWHWH�SROLWLVFKH�5HFKWH�I�U�$XVOlQGHULQ�

±±±±±±±±±±±±±±�
��� ,FK� GDQNH� 'U�� LXU�� *HUROG� 6WHLQPDQQ� XQG� 3URI�� HP�� 'U�� LXU�� 5HQp� 5KLQRZ� I�U� GLH�

'XUFKVLFKW�GHV�0DQXVNULSWV�XQG�LKUH�ZHUWYROOHQ�+LQZHLVH�XQG�$QPHUNXQJHQ���
��� 'HU� YRUOLHJHQGH�%HLWUDJ� EHVFKlIWLJW� VLFK� DXVVFKOLHVVOLFK�PLW� GHP�'HPRNUDWLHEHJULII�

GHV� VFKZHL]HULVFKHQ�9HUIDVVXQJVUHFKWV�� )�U�ZHLWHUH� %HJULIIVYHUVWlQGQLVVH� VLHKH� DXV�
GHU� SROLWLVFKHQ� 3KLORVRSKLH� 6FKPLGW�� 'HPRNUDWLHWKHRULHQ�� 0DVVLQJ�%UHLW�%XFKVWHLQ�
�+UVJ���� 'HPRNUDWLHWKHRULHQ��&KHQHYDO�� 'HPRNUDWLHWKHRULHQ�� DXV� GHQ�5HFKWVZLVVHQ�
VFKDIWHQ�0�OOHU��'HPRNUDWLVFKH�*HUHFKWLJNHLW�� ��� II���5KLQRZ��'HPRNUDWLH�� ���� II���
0DVWURQDUGL��'HPRNUDWLH������II���0|OOHUV��'HPRNUDWLH���



9DQHVVD�5�HJJHU�

���

QHQ� XQG�$XVOlQGHU� DQHUNDQQW�� ,Q� DQGHUHQ� .DQWRQHQ� KDW� GDV� 9RON� HQWVSUH�
FKHQGH�9RUVW|VVH�]XU�FNJHZLHVHQ���
=XU�'LVNXVVLRQ�VWHKW�LQ�GHU�)ROJH��RE�GHU�$XVVFKOXVV�GHU�$XVOlQGHULQQHQ�XQG�
$XVOlQGHU� YRP� 6WLPPUHFKW� DXV� YHUIDVVXQJVUHFKWOLFKHU� 6LFKW� WUDJIlKLJ� LVW��
'LH�YRUOLHJHQGH�$UEHLW�XQWHUVXFKW��ZHOFKH�$QIRUGHUXQJHQ�GDV�9HUIDVVXQJV�
UHFKW� DQ� GLH� SROLWLVFKH� 3DUWL]LSDWLRQ� YRQ� $XVOlQGHULQQHQ� XQG� $XVOlQGHUQ�
VWHOOW��'HU�HUVWH�$EVFKQLWW�EHVFKUHLEW�GHQ�8PIDQJ�GHU�SROLWLVFKHQ�5HFKWH�GHU�
$XVOlQGHULQQHQ�XQG�$XVOlQGHU�QDFK�JHOWHQGHP�2UJDQLVDWLRQVUHFKW�GHV�%XQ�
GHV� XQG� GHU� .DQWRQH�� 'HU� ]ZHLWH� $EVFKQLWW� ]HLJW� DXI�� LQZLHIHUQ� ]ZLVFKHQ�
GHP�2UJDQLVDWLRQVUHFKW�XQG�DQGHUHQ�QRUPDWLYHQ�$QIRUGHUXQJHQ�GHU�9HUIDV�
VXQJ�±�QDPHQWOLFK�GHP�'HPRNUDWLHSULQ]LS��GHP�*UXQGUHFKWVJHKDOW�GHU�SROL�
WLVFKHQ�5HFKWH�XQG�GHU�5HFKWVJOHLFKKHLW�±�'LVNUHSDQ]HQ�EHVWHKHQ��'LH�8Q�
WHUVXFKXQJ� I�KUW� ]XU� 6FKOXVVIROJHUXQJ�� GDVV� I�U� GDXHUKDIW� LQ� GHU� 6FKZHL]�
ZRKQKDIWH�$XVOlQGHULQQHQ�XQG�$XVOlQGHU�GLH�*HZlKUXQJ�SROLWLVFKHU�5HFKWH�
YHUIDVVXQJVUHFKWOLFK�LQGL]LHUW�LVW���
'LH� 8QWHUVXFKXQJ� EDXW� DXI� GHU� 3UlPLVVH� DXI�� GDVV� GDV� 6WLPPYRON� GHU�
6FKZHL]HU�'HPRNUDWLH� YHUlQGHUEDU� LVW�� 9HUIDVVXQJVUHFKWOLFK� HUNOlUW� LVW� GDV�
6WLPPYRON� YHUlQGHUEDU��ZHLO� GLH� SRVLWLYUHFKWOLFK� JHVHW]WH�9HUIDVVXQJ� UHYL�
GLHUW�ZHUGHQ�NDQQ��:HU�]XP�6WLPPYRON�GHU�6FKZHL]HU�'HPRNUDWLH�JHK|UW��
LVW�*HJHQVWDQG�GHV�GLH�GHPRNUDWLVFKH�+HUUVFKDIWVIRUP�DXV]HLFKQHQGHQ�SHU�
PDQHQWHQ�9HUKDQGOXQJVSUR]HVVHV��
9HUIDVVXQJVWKHRUHWLVFK� HUNOlUW� LVW� GHU� 9RONVEHJULII� YHUlQGHUEDU�� ZHLO� GLH�
'HPRNUDWLH� DXI� HLQHP� 3DUDGR[� JU�QGHW��'DV� 3DUDGR[� OLHJW� GDULQ�� GDVV� GDV�
9RON�LP�$NW�VHLQHU�(LQVHW]XQJ�VHLQHQ�HLJHQHQ�$QIDQJ�VHW]W��'DEHL�ZLUG�GDV�
9RON�DEHU�JHZLVVHUPDVVHQ� LPPHU� VFKRQ�DOV�9RON�YRUDXVJHVHW]W���'DV�9RON�
NDQQ�VLFK�DOV�SROLWLVFKH�(LQKHLW�QXU�GDQQ�NRQVWLWXLHUHQ��ZHQQ�HV�EHUHLWV�HLQH�
9RUVWHOOXQJ�GDYRQ�KDW��ZHU�]XP�9RON�JHK|UW��'LH�(LQKHLW�9RON�LVW�DEHU�ZHGHU�
QDW�UOLFK�QRFK�YHUWUDJOLFK�YRUJHJHEHQ��VRQGHUQ�KLVWRULVFK�EHGLQJW��.RQVHUYD�
WLYH� $QVlW]H� �EHUVSLHOHQ� GDV� %HJU�QGXQJVSDUDGR[� GHU� 'HPRNUDWLH�� LQGHP�
VLH� YRQ� GHU� ([LVWHQ]� HLQHV� NXOWXUHOOHQ� RGHU� QDW�UOLFKHQ� 9RONHV� DXVJHKHQ��
OLEHUDOH�$QVlW]H�LQ�GHP�VLH�GDV�9RON�DOV�YHUWUDJOLFKHQ�9HUEXQG�YRQ�(LQ]HO�
SHUVRQHQ� YHUVWHKHQ�� GDEHL� DEHU� RIIHQ� ODVVHQ�� ZHOFKHU� 9HUWUDJ� GDU�EHU� EH�
VWLPPW��ZHU�DP�9HUWUDJ�WHLOQHKPHQ�GDUI��'DVV�GLH�)UDJH��ZLH�HLQ�9RON�]XP�

±±±±±±±±±±±±±±�
�� 'D]X�EVSZ�DXFK�0RQD��5HFKW�DXI�,PPLJUDWLRQ�����I�������



'HPRNUDWLH���3ROLWLVFKH�5HFKWH�I�U�$XVOlQGHULQQHQ�XQG�$XVOlQGHU�

���

9RON�ZLUG��QLFKW�EHDQWZRUWHW��VRQGHUQ�QXU�PLW�HLQHU�)LNWLRQ���EHUVSLHOW�ZHU�
GHQ� NDQQ�� OHJW� RIIHQ�� GDVV� VRZRKO� GLH� NRQVHUYDWLYHQ� DOV� DXFK� GLH� OLEHUDOHQ�
9RONVEHJULIIH� HLQH�9RUVWHOOXQJ�GDYRQ�YRUDXVVHW]HQ��ZHU�ZLU� DOV�9RON� VLQG��
'LHVH� ,PDJLQDWLRQ� KDW� VLFK� LQ� 6\PEROHQ� PDWHULHOO� YHUGLFKWHW� XQG� GDGXUFK�
HLQH�GDXHUKDIWH�:LUNVDPNHLW� HQWZLFNHOW��'LH�0DWHULDOLVLHUXQJ�GHV� LPDJLQl�
UHQ�9RONHV�YROO]LHKW�VLFK�EHL�5RXVVHDX�LP�6\PERO�GHV�JHVFKP�FNWHQ�%DXPV��
XP�GHQ�VLFK�GDV�9RON�YHUVDPPHOW�XQG�VLFK�LQ�GLHVHP�$NW�DOV�9RON�HUNHQQW���
,P� MXQJHQ� 6FKZHL]HU� %XQGHVVWDDW� �EHUI�KUWHQ� GLH� )HVWWDJH�� 6FK�W]HQIHVWH��
/DQGHVDXVVWHOOXQJHQ�� )ODJJHQ�� 0RQXPHQWH� XQG� +HOGHQ� GHQ� KHWHURJHQHQ�
SROLWLVFKHQ� :LOOHQ� LQ� GLH� V\PEROLVFKH� 5HSUlVHQWDWLRQ� GHU� 6FKZHL]HULQQHQ�
XQG�6FKZHL]HU�DOV�9RON����
1DFK�HLQHP�]HLWJHQ|VVLVFKHQ�%HJULIIVYHUVWlQGQLV�LVW�GDV�GHPRNUDWLVFKH�9RON�
DOVR�GHU�LPDJLQlUH�%H]XJVSXQNW�GHV�6WDDWHV��'LHMHQLJHQ��GLH�VLFK�LQ�GHU�,PD�
JLQDWLRQ�GHV�9RONHV�JHJHQVHLWLJ�HUNHQQHQ��DQHUNHQQHQ�HLQDQGHU�HQWVSUHFKHQG�
GHQ� *UXQGVlW]HQ� GHPRNUDWLVFK�UHFKWVVWDDWOLFKHU� +HUUVFKDIW� DOV� IUHL� XQG�
JOHLFK��*HJHQZlUWLJ� ZLUG� LQ� GHU� 6FKZHL]� GLH�9RUVWHOOXQJ� GDYRQ��ZHU� ]XP�
9RON�GHU�'HPRNUDWLH�JHK|UW��HUQHXW�DXVJHKDQGHOW��'DV�LVW�GHU�JHVHOOVFKDIWOL�
FKH�6FKDXSODW]��YRU�GHP�VLFK�GLH�QDFKIROJHQGH�YHUIDVVXQJVUHFKWOLFKH�8QWHU�
VXFKXQJ�DEVSLHOW���

±±±±±±±±±±±±±±�
��� =XP�9RON�DOV�)LNWLRQ�DXFK�$XHU��'pPRFUDWLH�����I���P�+��DXI�HQWVSUHFKHQGH�$QVlW]H�

LQ�GHU�6FKZHL]HU�9HUIDVVXQJVUHFKWVOHKUH��
��� $XV� GHQ�%ULHIHQ� DQ�0RQVLHXU� G¶$OHPEHUW� �EHU� GDV� 6FKDXVSLHO� �/HWWUHV� j�0RQVLHXU�

G¶$OHPEHUWV� VXU� OHV� VSHFWDFOHV��������Ä3ODQWH]�DX�PLOLHX�G
XQH�SODFH�XQ�SLTXHW�FRX�
URQQp�GH�IOHXUV��UDVVHPEOH]�\�OH�3HXSOH��HW�YRXV�DXUH]�XQH�IrWH��>«@�IDLWHV�TXH�FKDFXQ�
VH�YRLW�HW�V
DLPH�GDQV�OHV�DXWUHV��DILQ�TXH�WRXV�HQ�VRLHQW�PLHX[�XQLV�³�'LH�,QWHUSUHWDWL�
RQ� GHU� 7H[WVWHOOHQ� XQG� GLH� $XVI�KUXQJHQ� ]XP� 3DUDGR[� GHV� 9RONHV� EDVLHUHQ� DXI�
7UDXWPDQQ��,PDJLQlUH�0LWWH������]XP�)UHLKHLWVEDXP�LQ�GHU�6FKZHL]�(EHUW��7DQ]�GHU�
*OHLFKKHLW���

��� .UHLV��'HU� MXQJH�6WDDW��.UHLV��=HLW]HLFKHQ��YRQ�0DWW��'LH� WLQWHQEODXHQ�(LGJHQRVVHQ��
0DLVVHQ��+HOGHQJHVFKLFKWHQ��'HMXQJ�� =HLWUHLVHQ��6FKlU��%DXHUQ�XQG�+LUWHQ�� ]X�'H�
PRNUDWLH�XQG�,GHRORJLH�DXVI�KUOLFK�$XHU��'pPRFUDWLH�����II���]X�'HPRNUDWLH�XQG�0\�
WKRV�0�OOHU��3HUVSHNWLYHQ�GHU�'HPRNUDWLH�������]XP�0\WKRV�:LOKHOP�7HOO�LP�%HVRQ�
GHUHQ�%HUJLHU��:LOKHOP�7HOO���



9DQHVVD�5�HJJHU�

���

,� 'LH�SROLWLVFKHQ�5HFKWH�GHU�$XVOlQGHULQQHQ�XQG
$XVOlQGHU

,Q� GHU� 6FKZHL]� VLQG� GLH� SROLWLVFKHQ� 9HUIDKUHQ� GHPRNUDWLVFK� DXVJHVWDOWHW��
$UW����%9�EHVWlWLJW�GDV�6FKZHL]HUYRON�DOV�2UJDQ�GHV�6FKZHL]HULVFKHQ�%XQ�
GHVVWDDWHV���$UW����$EV����%9�PDFKW�GHQ�6FKXW]�GHU�)UHLKHLW�XQG�GHU�5HFKWH�
GHV�9RONHV�]XP�6WDDWV]ZHFN���ZDV�DOV�9HUSIOLFKWXQJ�]X�5HFKWVWDDW�XQG�'H�
PRNUDWLH� JLOW���'HU� I|GHUDOH�6WDDWVDXIEDX�EHVWLPPW�GLH� NRQNUHWH�$XVJHVWDO�
WXQJ�GHU�GHPRNUDWLVFKHQ�9HUIDKUHQ��$UW�����$EV����%9�����GLH�.RPPXQLND�
WLRQVIUHLKHLWHQ� �SROLWLVFKH�5HFKWH� L�Z�6���GHU�%XQGHVYHUIDVVXQJ�VFK�W]HQ�GLH�
SROLWLVFKH�$XVHLQDQGHUVHW]XQJ�XQG�:LOOHQVELOGXQJ����XQG�GLH�2UJDQLVDWLRQV�
EHVWLPPXQJHQ� GHU� %XQGHVYHUIDVVXQJ� LQVWLWXWLRQDOLVLHUHQ� GLH� GHU� 6FKZHL]�
HLJHQH�0LVFKXQJ�DXV�UHSUlVHQWDWLYHQ�XQG�GLUHNWGHPRNUDWLVFKHQ�9HUIDKUHQ��
'LH� SROLWLVFKHQ� 5HFKWH� L�H�6���� VLQG� GDV� UHFKWOLFKH� ,QVWUXPHQW�� GDV� GHP�
6WLPPYRON�GLH�$XV�EXQJ�VHLQHU�)XQNWLRQ�HUP|JOLFKW�XQG�GHP�(LQ]HOQHQ�GLH�
$XV�EXQJ�VHLQHU�SROLWLVFKHQ�6HOEVWEHVWLPPXQJ�VLFKHUW��$UW�����%9�JHZlKU�
OHLVWHW�GLH�SROLWLVFKHQ�5HFKWH�LQ�DEVWUDNWHU�:HLVH�XQG�VLFKHUW�GLH�GHPRNUDWL�
VFKH�$XVJHVWDOWXQJ�GHU�6WDDWVRUJDQLVDWLRQ����'LH�SROLWLVFKHQ�5HFKWH�P�VVHQ�
DXI�DOOHQ�VWDDWOLFKHQ�(EHQHQ�VXEVWDQWLHOO�DXVJHVWDOWHW�VHLQ��YRQ�DOOHQ�%HUHFK�
WLJWHQ�JOHLFK�DXVJH�EW�XQG�LP�5HVXOWDW�JOHLFK�JHZLFKWHW�ZHUGHQ����,KUH�7Ul�

±±±±±±±±±±±±±±�
��� +DIQHU�6FKZHL]HU��6*�.��$UW����5]����XQG�����
��� (KUHQ]HOOHU��6*�.��$UW����5]����XQG����+DQJDUWQHU�.OH\��'HPRNUDWLVFKH�5HFKWH������

5]������
��� (KUHQ]HOOHU��6*�.��$UW����5]������0DVWURQDUGL��'HPRNUDWLH�������
���� 7VFKDQQHQ��%6�.��$UW�����5]�������GHU�]X�5HFKW�EHWRQW��GDVV�GLH�.RPSHWHQ]DXIWHLOXQJ�

UHLQ�GHNODUDWRULVFK�LVW�XQG�VLFK�EHUHLWV�DXV�$UW����L�9�P��$UW�����%9�HUJLEW���%LDJJLQL��
%9�.�� $UW�� ��� 5]�� ��� +HXVVHU�� 6WLPPUHFKW�� ��� DXV� GHU� 5HFKWVSUHFKXQJ� EVSZ�
%*(�����,�����(�����%*HU��&B���������>%*(�����,����@�(�������

���� *UXQGVlW]OLFK�0�OOHU��'HPRNUDWLVFKH�*HUHFKWLJNHLW�� ��������� GHV�:HLWHUHQ� DQVWHOOH�
YLHOHU�DXFK�+HXVVHU��6WLPPUHFKW����I��

���� 'LH� %XQGHVYHUIDVVXQJ� YRQ� ����� YHUZHQGHW� DXVVFKOLHVVOLFK� GHQ� %HJULII� 3ROLWLVFKH�
5HFKWH�XQG�HUVHW]W�GDPLW�GHQ� LQ�GHU�%9�YRQ������YHUZHQGHWHQ�%HJULII�6WLPPUHFKW��
GD]X�EVSZ�7VFKDQQHQ��6WDDWVUHFKW�������5]�����

���� 6WHLQPDQQ�� 6*�.�� $UW�� ��� 5]�� ��� %*(� ���� ,� ����� (�� ��� EVSZ� EHVWlWLJW� LQ�
%*HU��&B���������>%*(�����,����@�(�������

���� 6WHLQPDQQ��6*�.��$UW�����5]����P�+��DXI�GLH�HLQVFKOlJLJH�5HFKWVSUHFKXQJ��7VFKDQ�
QHQ��%6�.��$UW�����5]�����%LDJJLQL��%9�.��$UW�����5]��=X�XQWHUVFKHLGHQ�LVW�]ZLVFKHQ�
(LQVFKUlQNXQJHQ� LP� 5DKPHQ� GHU� JHZlKUOHLVWHWHQ� SROLWLVFKHQ� 5HFKWH� �ZDV� KLHU� ]XU�



� 'HPRNUDWLH���3ROLWLVFKH�5HFKWH�I�U�$XVOlQGHULQQHQ�XQG�$XVOlQGHU�

���

JHU�KDEHQ�HLQHQ� LQGLYLGXDOUHFKWOLFKHQ�$QVSUXFK�DXI�GLH�NRUUHNWH�'XUFKI�K�
UXQJ� GHPRNUDWLVFKHU� 9HUIDKUHQ���� ZDV� DXFK� GLH� ULFKWLJH� =XVDPPHQVHW]XQJ�
GHV� 9RONHV� EHLQKDOWHW���� 'LHVHU� $QVSUXFK� LVW� JUXQGVlW]OLFK� PLWWHOV� 6WLPP�
UHFKWVEHVFKZHUGH� JHULFKWOLFK� GXUFKVHW]EDU� �$UW����� %VW� F� %**����� =XU�
6WLPPUHFKWVEHVFKZHUGH� LVW� OHJLWLPLHUW��ZHU� LQ� GHU�$QJHOHJHQKHLW� VWLPPEH�
UHFKWLJW�LVW��$UW�����$EV����%**���1DFK�VWlQGLJHU�5HFKWVSUHFKXQJ�GHV�%XQ�
GHVJHULFKWV�LVW�DXFK�EHVFKZHUGHOHJLWLPLHUW��ZHU�JHOWHQG�PDFKW��GDVV�LKP�GDV�
6WLPPUHFKW�LQ�GHU�$QJHOHJHQKHLW�XQUHFKWPlVVLJ�YHUZHLJHUW�ZLUG�����
'LH�%XQGHVYHUIDVVXQJ�NHQQW���LP�*HJHQVDW]�]X�GHQ�9HUIDVVXQJHQ�'HXWVFK�
ODQGV���XQG�gVWHUUHLFKV�����NHLQHQ�HLQKHLWOLFKHQ�9RONVEHJULII����$XI�%XQGHV�
HEHQH� LVW�GHU�SHUV|QOLFKH�*HOWXQJVEHUHLFK�GHU�SROLWLVFKHQ�5HFKWH�GXUFK�GHQ�
HLQGHXWLJHQ�:RUWODXW� YRQ�$UW�� ����$EV�� �� %9� EHVFKUlQNW�� 'LH� SROLWLVFKHQ�
5HFKWH�LQ�%XQGHVVDFKHQ�VWHKHQ�DXVVFKOLHVVOLFK�6FKZHL]HULQQHQ�XQG�6FKZHL�

���������������������������������������� ���������������������������������������� ���������������������������������������� �����������
'LVNXVVLRQ�VWHKW��XQG�(LQVFKUlQNXQJHQ�GHU�SROLWLVFKHQ�5HFKWH�DOV�VROFKHV��ZDV�QLFKW�
*HJHQVWDQG�GHU�)UDJHVWHOOXQJ�GLHVHU�$UEHLW�LVW���

���� 6WHLQPDQQ�� 6*�.��$UW�� ���5]�� ����7VFKDQQHQ�� 6WDDWVUHFKW�� �� ���5]�� ����7VFKDQQHQ��
%6�.��$UW�����5]�����%LDJJLQL��%9�.��$UW�����5]����I���+DQJDUWQHU�.OH\��'HPRNUDWL�
VFKH�5HFKWH������5]����I�������5]�������+HXVVHU��6WLPPUHFKW����I���%*(�����,�����(��
�����

���� %*(�����,D�����(����D���
���� %XQGHVJHVHW]� �EHU� GDV� %XQGHVJHULFKW� �%XQGHVJHULFKWVJHVHW]�� %**�� YRP� ���� -XQL�

������65�����������
���� %*(����� ,D� ����(�� ��D��5KLQRZ� HW� DO���gIIHQWOLFKHV� 3UR]HVVUHFKW�� �� ���5]�� ����� I��

P�Z�+���
���� %9HUI*(���������
���� 9I6OJ��������������GD]X�(EHUKDUG��:HU�JHK|UW�GD]X������
���� 'HU�9RONVEHJULII� LVW� QLFKW� QXU� DXI�%XQGHV�� XQG�.DQWRQVHEHQH�� VRQGHUQ� DXFK� LQ�GHQ�

HLQ]HOQHQ�%HVWLPPXQJHQ�GHU�%XQGHVYHUIDVVXQJ�XQWHUVFKLHGOLFK�YHUZHQGHW��'DV�9RON�
L�Z�6��XPIDVVW�DOOH�0HQVFKHQ�PLW�HLQHP�XQPLWWHOEDUHQ�%H]XJ�]XU�6FKZHL]�XQG�]ZDU�
XQDEKlQJLJ�YRQ� LKUHU�6WDDWVDQJHK|ULJNHLW��VR�EVSZ�3UlDPEHO�XQG�$UW����$EV����%9��
5KLQRZ�6FKHIHU�8HEHUVD[�� 9HUIDVVXQJVUHFKW�� ���� 5]�� ����� 'HU� %HJULII�%HY|ONHUXQJ�
XPIDVVW�JUXQGVlW]OLFK�DOOH�LP�6WDDWVJHELHW�OHEHQGHQ�0HQVFKHQ��XQDEKlQJLJ�YRQ�LKUHU�
6WDDWVDQJHK|ULJNHLW� RGHU� LKUHP� UHFKWOLFKHQ� $XIHQWKDOWVVWDWXV�� 5KL�
QRZ�6FKHIHU�8HEHUVD[�� 9HUIDVVXQJVUHFKW�� �� �� 5]�� ���� I�� $OV� 9RON� L�H�6�� JHOWHQ� GLH�
6WDDWVDQJHK|ULJHQ�GHU�6FKZHL]��EVSZ�$UW�����$EV����%9��$UW�����$EV����%9��$UW�����
$EV����%9��+DIQHU�6FKZHL]HU��6*�.��$UW����5]�����=XP�6WLPPYRON�JHK|UHQ�DOOH�3HU�
VRQHQ�� GLH� ,QKDEHU� GHU� SROLWLVFKHQ� 5HFKWH� VLQG�� +DQJDUWQHU�.OH\�� 'HPRNUDWLVFKH�
5HFKWH������5]��������



9DQHVVD�5�HJJHU�

���

]HUQ� ]X�� GLH� GDV� ����$OWHUVMDKU� ]XU�FNJHOHJW� KDEHQ� XQG� QLFKW� HQWP�QGLJW���
VLQG����6FKZHL]HULQ�RGHU�6FKZHL]HU�LVW��ZHU�GDV�%�UJHUUHFKW�HLQHU�*HPHLQGH�
XQG�GDV�%�UJHUUHFKW�GHV�.DQWRQV�EHVLW]W��$UW�����$EV����%9�����:HU�VHLQHQ�
:RKQVLW]� LP� $XVODQG� KDW�� PXVV� LP� $XVODQGVFKZHL]HUUHJLVWHU� HLQJHWUDJHQ�
VHLQ��XP�VHLQH�SROLWLVFKHQ�5HFKWH�LQ�GHU�6FKZHL]�DXI�%XQGHVHEHQH�DXV�EHQ�
]X�N|QQHQ����'RSSHO��XQG�0HKUIDFKE�UJHU�PLW�6FKZHL]HU�%�UJHUUHFKW�N|Q�
QHQ�LKUH�SROLWLVFKHQ�5HFKWH�LQ�GHU�6FKZHL]�DXV�EHQ�����
'LH�.DQWRQH�UHJHOQ�GLH�$XV�EXQJ�GHU�SROLWLVFKHQ�5HFKWH�LQ�NDQWRQDOHQ�XQG�
NRPPXQDOHQ�$QJHOHJHQKHLWHQ�VHOEHU� �$UW�����$EV����%9���$UW�����%9�YHU�
SIOLFKWHW� GLH� .DQWRQH� DEHU� ]X� HLQHU� GHPRNUDWLVFKHQ�9HUIDVVXQJ��'HPRNUD�
WLVFK�LP�6LQQH�YRQ�$UW�����%9�EHGHXWHW��GDVV�GLH�*HZDOWHQ�JHWHLOW�VLQG��GDV�
.DQWRQVSDUODPHQW�YRP�9RON�VRZLH�GLH�5HJLHUXQJ�XQG�GLH�-XVWL]�YRP�9RON�
RGHU�GHVVHQ�5HSUlVHQWDQWHQ�JHZlKOW�ZHUGHQ����1DFK�$UW�����$EV����%9�PXVV�
GLH� .DQWRQVYHUIDVVXQJ� GHP� 9RON� ]XU� $EVWLPPXQJ� YRUJHOHJW� ZHUGHQ� XQG�
MHGHU]HLW�lQGHUEDU�VHLQ��'LH�NDQWRQDOHQ�XQG�NRPPXQDOHQ�$EVWLPPXQJVYHU�
IDKUHQ�P�VVHQ�ZHLWHU�GHQ�$QIRUGHUXQJHQ�YRQ�$UW�����%9�JHQ�JHQ����

±±±±±±±±±±±±±±�
���� 'HU�:RUWODXW�GHU�%XQGHVYHUIDVVXQJ�LVW�QLFKW�DQ�GDV�QHXH�.LQGHV��XQG�(UZDFKVHQHQ�

VFKXW]UHFKW�DQJHSDVVW��GHU�1DFKYROO]XJ�HUIROJWH�LP�%XQGHVJHVHW]��EHU�GLH�SROLWLVFKHQ�
5HFKWH��%35��YRP�����'H]HPEHU�������65���������1DFK�$UW����%35�JHOWHQ�DOV�YRP�
6WLPPUHFKW�DXVJHVFKORVVHQH�(QWP�QGLJWH�Ä3HUVRQHQ��GLH�ZHJHQ�GDXHUQGHU�8UWHLOVXQ�
IlKLJNHLW�XQWHU�XPIDVVHQGHU�%HLVWDQGVFKDIW�VWHKHQ�RGHU�GXUFK�HLQH�YRUVRUJHEHDXIWUDJ�
WH�3HUVRQ�YHUWUHWHQ�ZHUGHQ�³�

���� $QVWHOOH�YLHOHU�.OH\��6*�.��$UW������5]�����1DFK�5KLQRZ�6FKHIHU�8HEHUVD[��9HUIDV�
VXQJVUHFKW������5]�������VWHKW�HV�GHQ�.DQWRQHQ�RIIHQ��$XVOlQGHULQQHQ�XQG�$XVOlQGHU�
I�U�GLH�6WlQGHUDWVZDKO�GDV�:DKOUHFKW�]X�HUWHLOHQ��ZHLO�GLH�:DKO�GHV�6WlQGHUDWV�QDFK�
NDQWRQDOHP�5HFKW�HUIROJW��$UW������$EV����%9���

���� $FKHUPDQQ�YRQ�5�WWH��%6�.��$UW�����5]����XQG�������%LDJJLQL��%9�.��$UW�����5]�����
+DIQHU�%XVHU��6*�.��$UW�����5]�����5KLQRZ�6FKHIHU�8HEHUVD[��9HUIDVVXQJVUHFKW������
5]�� �����=XU�0HKUVWXILJNHLW� GHV�%�UJHUUHFKWV� DXVI�KUOLFK�7DSSHQEHFN��%�UJHUUHFKW��
��II��

���� $UW����%VW��D�*HVHW]��EHU�6FKZHL]HU�3HUVRQHQ�XQG�,QVWLWXWLRQHQ�LP�$XVODQG��$XVODQG�
VFKZHL]HUJHVHW]��$6*��YRP�����6HSWHPEHU�������QRFK�QLFKW�LQ�.UDIW���

���� 7VFKDQQHQ��6WDDWVUHFKW�������5]�������
���� 5XFK�� 6*�.�� $UW�� ��� 5]�� ��� 7VFKDQQHQ�� %6�.�� $UW�� ��� $EV�� ���� 5KL�

QRZ�6FKHIHU�8HEHUVD[��9HUIDVVXQJVUHFKW������5]�������+DQJDUWQHU�.OH\��'HPRNUDWL�
VFKH�5HFKWH�������5]�������������������

���� 5XFK�� 6*�.�� $UW�� ��� 5]�� ���� ���� 7VFKDQQHQ�� 6WDDWVUHFKW�� �� ��� 5]�� �� I�� XQG� �� ���
5]������+HXVVHU��6WLPPUHFKW������



'HPRNUDWLH���3ROLWLVFKH�5HFKWH�I�U�$XVOlQGHULQQHQ�XQG�$XVOlQGHU�

���

'HQ� .DQWRQHQ� VWHKW� HV� EXQGHVYHUIDVVXQJVUHFKWOLFK� RIIHQ�� GLH� SROLWLVFKHQ�
5HFKWH�ZHLWHU�]X�IDVVHQ�DOV�GHU�%XQG��'LH�.DQWRQH�EHVWLPPHQ�VHOEHU��RE�XQG�
LQ� ZHOFKHP� 8PIDQJ� VLH� $XVOlQGHULQQHQ� XQG� $XVOlQGHUQ� GLH� SROLWLVFKHQ�
5HFKWH� JHZlKUHQ���� ,Q� GHU�0HKUKHLW� GHU�.DQWRQH� VLQG�$XVOlQGHULQQHQ� XQG�
$XVOlQGHU�YRQ�GHQ�SROLWLVFKHQ�5HFKWHQ�DXVJHVFKORVVHQ����(LQ]HOQH�.DQWRQH�
KDEHQ�SROLWLVFKH�5HFKWH�I�U�$XVOlQGHULQQHQ�XQG�$XVOlQGHU�DXI�NRPPXQDOHU�
(EHQH�HLQJHI�KUW� RGHU� VWHOOHQ�GLHV� GHQ�*HPHLQGHQ�YHUIDVVXQJVUHFKWOLFK�RI�
IHQ���� ,Q� GHQ� .DQWRQHQ� 1HXHQEXUJ��� XQG� -XUD��� VLQG� $XVOlQGHULQQHQ� XQG�
$XVOlQGHU� DXFK� DXI� NDQWRQDOHU� (EHQH� 7UlJHU� SROLWLVFKHU� 5HFKWH���� (LQPDO�
JHZlKUOHLVWHWH�5HFKWH�VLQG�YRQ�$UW�����%9�JHVFK�W]W����
$XV�GHP�LQWHUQDWLRQDOHQ�5HFKW�HUJHEHQ�VLFK�I�U�GLH�6FKZHL]�NHLQH�ZHVHQWOL�
FKHQ�9HUSIOLFKWXQJHQ�KLQVLFKWOLFK�GHU�SROLWLVFKHQ�5HFKWH�I�U�$XVOlQGHULQQHQ�
XQG� $XVOlQGHU�� 'LH� LQWHUQDWLRQDOUHFKWOLFKHQ� 9RUJDEHQ� ]X� GHQ� SROLWLVFKHQ�
5HFKWHQ�VLQG�DOV�PLQLPDOHU�.RQVHQV�GHU�6WDDWHQJHPHLQVFKDIW�]X�YHUVWHKHQ��
$UW�� ��� 812�3DNW� ,,��� JHZlKUOHLVWHW� GHQ� =XJDQJ� ]X� SROLWLVFKHQ� 5HFKWHQ�
PLQGHVWHQV� I�U�6WDDWVDQJHK|ULJH� LP�HLJHQHQ�6WDDW��'HQ�6WDDWHQ� VWHKW� HV�RI�

±±±±±±±±±±±±±±�
���� $QVWHOOH�YLHOHU�&DURQL��'HPRNUDWLH������+HXVVHU��6WLPPUHFKW������
���� :HLWHUH�+LQZHLVH�EHL�&DURQL��'HPRNUDWLH�����I���
���� $UW�����$EV����%VW��E�.9�)5�������$EV����.9�%6��$UW������$EV����.9�$5��$UW����

$EV����.9�*5��$UW������$EV����%VW��E�XQG�$EV����.9�9'��$UW�����$EV����.9�*(��
DXVI�KUOLFK�]XP�NDQWRQDOHQ�5HFKW�&DURQL��'HPRNUDWLH���������]XP�.DQWRQ�)UHLEXUJ�
'LOOLHU�� 3ROLWLVFKH� 5HFKWH�� ��������� ]XP� .DQWRQ� 1HXHQEXUJ�0DKRQ�3XOYHU�� 'URLWV�
SROLWLTXHV�����������II���]XP�.DQWRQ�*HQI�5HQIHU��$VVHPEOpH�FRQVWLWXDQWH�JHQHYRLVH��
��������� ]XP� .DQWRQ� =�ULFK� /RFDWL� +DU]HQPRVHU�� 6WLPPUHFKW�� ��������� (LQ]HOQH
.DQWRQH�KDEHQ�HV�GHQ�/DQGHVNLUFKHQ�XQG�.LUFKJHPHLQGHQ�IUHLJHVWHOOW��$XVOlQGHULQ�
QHQ�XQG�$XVOlQGHUQ�LQ�NLUFKOLFKHQ�$QJHOHJHQKHLWHQ�GDV�6WLPPUHFKW�]X�HUWHLOHQ��VR�]�
%� LQ�$UW������$EV����.9�%(��$UW�����$EV����.9�62��GD]X�&DURQL��'HPRNUDWLH�����I�
P�Z�+�

���� $UW�����$EV����%VW��F�.9�1(��$UW�����*HVHW]��EHU�GLH�SROLWLVFKHQ�5HFKWH�GHV�.DQWRQV�
1HXHQEXUJ�YRP�����2NWREHU�������

���� 0LW� $XVQDKPH� YRQ� $EVWLPPXQJHQ� �EHU� 9HUIDVVXQJVlQGHUXQJHQ�� $UW�� ��� .9� -8��
$UW����XQG�$UW����$EV����XQG���*HVHW]��EHU�GLH�SROLWLVFKHQ�5HFKWH�GHV�.DQWRQV�-XUD�
YRP�����2NWREHU�������

��� 7VFKDQQHQ�� 6WDDWVUHFKW�� �� ��� 5]�� ���� ]XU� NRQNUHWHQ� $XVJHVWDOWXQJ� &XHQL�)OHXU\��
6WLPPEHUHFKWLJWH�$XVOlQGHU��+HXVVHU��6WLPPUHFKW���������

��� 6WHLQPDQQ��6*�.��$UW�����5]�����7VFKDQQHQ��%6�.��$UW�����5]����XQG�����%LDJJLQL��
%9�.��$UW�����5]������

���� ,QWHUQDWLRQDOHU�3DNW��EHU�E�UJHUOLFKH�XQG�SROLWLVFKH�5HFKWH�YRP�����'H]HPEHU�������
I�U�GLH�6FKZHL]�LQ�.UDIW�JHWUHWHQ�DP�����6HSWHPEHU�������65�����������
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���

IHQ��DXFK�ZHLWHUHQ�3HUVRQHQ�GHQ�=XJDQJ�]X�SROLWLVFKHQ�5HFKWHQ�]X�JHZlK�
UHQ����'LH�(XURSlLVFKH�0HQVFKHQUHFKWVNRQYHQWLRQ� �(05.���� HQWKlOW� NHLQH�
%HVWLPPXQJ� �EHU� GLH� SROLWLVFKHQ�5HFKWH��$XFK� GDV� YRQ� GHU� 6FKZHL]� QLFKW�
UDWLIL]LHUWH�=XVDW]SURWRNROO� �=3��1U�� ���� ]XU�(05.�JDUDQWLHUW�$XVOlQGHULQ�
QHQ�XQG�$XVOlQGHUQ�NHLQHQ�$QVSUXFK�DXI�SROLWLVFKH�3DUWL]LSDWLRQ����
'HU�(XURSDUDW�KDW�DEHU�HLQH�gIIQXQJ�HLQJHOHLWHW��'DV�hEHUHLQNRPPHQ��EHU�
GLH�*HPHLQGHSDUWL]LSDWLRQ��� YHUSIOLFKWHW� GLH�9HUWUDJVSDUWHLHQ�� MHGHP� DQVlV�
VLJHQ�$XVOlQGHU�EHL�.RPPXQDOZDKOHQ�GDV�:DKOUHFKW�]X]XJHVWHKHQ��%HGLQ�
JXQJ� LVW�� GDVV� HU� VHLW� GHQ� OHW]WHQ� I�QI� -DKUHQ� YRU� GHU�:DKO� UHFKWPl�LJ� LP�
EHWUHIIHQGHQ� 6WDDW� VHLQHQ� $XIHQWKDOW� KDWWH���� 1DFK� GHP� hEHUHLQNRPPHQ�
�EHU� GLH� 6WDDWVDQJHK|ULJNHLW��� VROO� LQ� GHQ� 0LWJOLHGVWDDWHQ� GLH� PHKUIDFKH�
6WDDWVDQJHK|ULJNHLW� ]XOlVVLJ� VHLQ��ZDV�PLWWHOEDU�� DOVR��EHU�GDV�%�UJHUUHFKW��
GHQ�=XJDQJ� ]X�SROLWLVFKHQ�5HFKWHQ�HUOHLFKWHUW��'LH�6FKZHL]�KDW�NHLQHV� GHU�
EHLGHQ�hEHUHLQNRPPHQ�UDWLIL]LHUW����
:HOWZHLW� JHZlKUW� HLQH� QLFKW� XQEHGHXWHQGH�$Q]DKO� 6WDDWHQ�$XVOlQGHULQQHQ�
XQG� $XVOlQGHUQ� SROLWLVFKH� 5HFKWH� HQWVSUHFKHQG� LKUHQ� RUJDQLVDWLRQVUHFKWOL�

±±±±±±±±±±±±±±�
���� %*HU� �&B��������� (�� ������ %*(� ���� ,� ���� (�� ��� %*(� ���� ,� ���� (�� ��G��%LDQFKL��

,QWHJUDWLRQ�� ����:HQJHU�� $XVOlQGHUVWLPPUHFKW�� ����� �GHU� GDV� LQWHUQDWLRQDOH� 5HFKW�
DEHU�HQWJHJHQ�GHU�KLHU�YHUWUHWHQHQ�0HLQXQJ�VR�LQWHUSUHWLHUW��GDVV�SROLWLVFKH�5HFKWH�DOV�
%�UJHUUHFKWH�DXVJHVWDOWHW�VHLQ�P�VVHQ���+HXVVHU��6WLPPUHFKW������

���� .RQYHQWLRQ�]XP�6FKXW]H�GHU�0HQVFKHQUHFKWH�XQG�*UXQGIUHLKHLWHQ�YRP����1RYHPEHU�
������I�U�GLH�6FKZHL]�LQ�.UDIW�JHWUHWHQ�DP�����1RYHPEHU�������65����������

���� ���=XVDW]SURWRNROO�]XU�.RQYHQWLRQ�]XP�6FKXW]H�GHU�0HQVFKHQUHFKWH�XQG�*UXQGIUHL�
KHLWHQ�YRP�����0lU]�������YRQ�GHU�6FKZHL]�DP�����0DL������VLJQLHUW��DEHU�QLFKW�UDWL�
IL]LHUW��

���� 6WHLQPDQQ��6*�.��$UW�����5]�����P�Z�+���%XVHU��$XVOlQGHUVWLPPUHFKW�������0RHFN�
OL�5DLEOH��'LUHNWH�'HPRNUDWLH�������EHLGH�P�+��DXI�.ULWLN���

���� (XURSlLVFKHV�hEHUHLQNRPPHQ� YRP���� )HEUXDU� ������EHU� GLH�%HWHLOLJXQJ� YRQ�$XV�
OlQGHUQ�DP�|IIHQWOLFKHQ�/HEHQ�DXI� ORNDOHU�(EHQH��VLHKH�DXFK�(XURSDUDW�(PSIHKOXQJ�
�����������EHU�GLH�%HWHLOLJXQJ�GHU�%�UJHU�DP�NRPPXQDOHQ�|IIHQWOLFKHQ�/HEHQ��YRQ�
GHU�6FKZHL]�QLFKW�UDWLIL]LHUW����

���� =XU�.RQYHQWLRQ� VLHKH�+HXVVHU�� 6WLPPUHFKW�� ��� I���+DQJDUWQHU��(LQE�UJHUXQJVUHFKW��
�����

���� (XURSlLVFKHV�hEHUHLQNRPPHQ�YRP����1RYHPEHU�������EHU�GLH�6WDDWVDQJHK|ULJNHLW�
�YRQ�GHU�6FKZHL]�QLFKW�UDWLIL]LHUW����

���� =HKQWHU�%HULFKW�GHV�%XQGHVUDWV�DQ�GLH�%XQGHVYHUVDPPOXQJ��EHU�GLH�6FKZHL]�XQG�GLH�
.RQYHQWLRQHQ�GHV�(XURSDUDWHV�YRP�����)HEUXDU�������%%O������������������I���3DU�
WL]LSDWLRQ��XQG�������6WDDWVDQJHK|ULJNHLW���
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���

FKHQ�%HVRQGHUKHLWHQ���� 8QG� GLH� (XURSlLVFKH�8QLRQ� �(8�� JHZlKUOHLVWHW� MH�
GHP�8QLRQVE�UJHU� �$UW�� ���9$(8����PLW�:RKQVLW]� LQ� HLQHP�0LWJOLHGVWDDW�
GDV� DNWLYH� XQG� SDVVLYH� :DKOUHFKW� EHL� .RPPXQDOZDKOHQ� �$UW����� $EV�� ��
9$(8�����9RUDXVVHW]XQJ�LVW��GDVV�GHU�8QLRQVE�UJHU�GLHVHOEHQ�%HGLQJXQJHQ�
HUI�OOW��GLH�I�U�GLH�6WDDWVDQJHK|ULJHQ�GHV�0LWJOLHGVWDDWHV�JHOWHQ����

,,� 3ROLWLVFKH�5HFKWH�I�U�$XVOlQGHULQQHQ�XQG�$XVOlQ�
GHU

'DVV�$XVOlQGHULQQHQ�XQG�$XVOlQGHU� YRP�6WLPPUHFKW� DXVJHVFKORVVHQ� VLQG��
LVW�HLQ�'HIL]LW�GHU�6FKZHL]HU�'HPRNUDWLH����'DV�'HIL]LW�EHVWHKW�LP�8PVWDQG��
GDVV�3HUVRQHQ�GDXHUKDIW�DXI�HLQHP�7HUULWRULXP�ZRKQHQ��RKQH�DQ�SROLWLVFKHQ�
(QWVFKHLGHQ� WHLOQHKPHQ� ]X� N|QQHQ�� )UDJOLFK� LVW�� RE� GLHVHU� $XVVFKOXVV� GHQ�
QHEHQ� GHP�2UJDQLVDWLRQVUHFKW� EHVWHKHQGHQ� QRUPDWLYHQ� $QIRUGHUXQJHQ� GHU�
%XQGHVYHUIDVVXQJ�DQ�GLH�$XVJHVWDOWXQJ�GHU�SROLWLVFKHQ�5HFKWH�6WDQG�KlOW���
'LH�9HUIDVVXQJ� LVW�QDFK�EXQGHVJHULFKWOLFKHU�5HFKWVSUHFKXQJ�NHLQH�(LQKHLW��
VRQGHUQ� ÄHLQH� KLVWRULVFK� JHZDFKVHQH� 6WUXNWXU� SXQNWXHOOHU�� QLFKW� LPPHU� EH�
±±±±±±±±±±±±±±�
���� 6R�EVSZ�&KLOH��8UXJXD\��1HXVHHODQG�XQG�%HOJLHQ�JDU�DXI�QDWLRQDOHU�(EHQH�� UHFKWV�

YHUJOHLFKHQGH�+LQZHLVH�X�D��EHL�&DURQL��'HPRNUDWLH�����I���+HXVVHU��6WLPPUHFKW�����
��� ,QIRUPDWLY� ]X� (XURSD� KWWS���HXGR�FLWL]HQVKLS�HX�HOHFWRUDO�ULJKWV� �EHVXFKW� DP
��� )HEUXDU��������VRZLH�GHU�%HULFKW�GHV�(XURSDSDUODPHQWV�

���� 'HU�9HUWUDJ�]XU�*U�QGXQJ�GHU�(XURSlLVFKHQ�*HPHLQVFKDIW� �DXFK�(*�9HUWUDJ��(*9�
RGHU�(*�� LVW� GXUFK�$UWLNHO� �� GHV�9HUWUDJV� YRQ�/LVVDERQ� �9HUWUDJ� YRQ�/LVVDERQ� ]XU�
bQGHUXQJ�GHV�9HUWUDJV��EHU�GLH�(XURSlLVFKH�8QLRQ�XQG�GHV�9HUWUDJV�]XU�*U�QGXQJ�
GHU�(XURSlLVFKHQ�*HPHLQVFKDIW�>&�������@��PLW�:LUNXQJ�]XP����'H]HPEHU������LQ�
9HUWUDJ��EHU� GLH�$UEHLWVZHLVH�GHU�(XURSlLVFKHQ�8QLRQ� �&���������XPEHQDQQW�ZRU�
GHQ���

���� ,P� XPVWULWWHQHQ� 8UWHLO� (X*+�� 6SDQLHQ�9HUHLQLJWHV� .|QLJUHLFK�� 6OJ� ����� ,�������
5]������ KDW�GHU�(XURSlLVFKH�*HULFKWVKRI�GLH�%HVWLPPXQJ�RIIHQ� DXVJHOHJW��'HPQDFK�
N|QQHQ�0LWJOLHGVWDDWHQ�GDV�DNWLYH�XQG�SDVVLYH�:DKOUHFKW�DXFK�EHVWLPPWHQ�3HUVRQHQ�
]XHUNHQQHQ��ÄGLH�HLQH�HQJH�9HUELQGXQJ�PLW�LKP�DXIZHLVHQ��RKQH�MHGRFK�6WDDWVDQJH�
K|ULJH³�]X�VHLQ��VLHKH�GD]X�EVSZ�(EHUKDUG��:HU�JHK|UW�GD]X������

���� =X� YHUVFKLHGHQHQ� $VSHNWHQ� GHU� 8QLRQVE�UJHUVFKDIW� HLQI�KUHQG� 6FK�W]H�� (8� /DZ��
����II��P�Z�+���]XU�'HPRNUDWLH�LQ�GHU�(8�HLQI�KUHQG�-DDJ��'HPRNUDWLH��

���� *O��0��*|NVX�6F\ER]��3ROLWLVFKH�5HFKWH�����I���%LDQFKL��,QWHJUDWLRQ�����������I���&D�
URQL�� 'HPRNUDWLH�� ���� *ODVHU�� LQ�� 6WDDWVUHFKW�� �� �� 5]�� ���� bKQOLFK� DXFK� +DQ�
JDUWQHU�.OH\��'HPRNUDWLVFKH�5HFKWH������5]����������5]�������7K�UHU��*HUHFKWLJNHLW��
5]�������XQG������I���NULWLVFK�DXFK�7VFKDQQHQ��%6�.��$UW�����5]������LP��EHUWUDJHQHQ�
6LQQ�DXFK�0�OOHU��'HPRNUDWLVFKH�*HUHFKWLJNHLW������I���
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���

ZXVVW�YHUEXQGHQHU�XQG�DXIHLQDQGHU�DEJHVWLPPWHU�3ULQ]LSLHQ��*DUDQWLHQ�XQG�
$XIWUlJH�³� ���6LH� LVW�QHEHQ�GHP�DQ]XZHQGHQGHQ�0HWKRGHQSOXUDOLVPXV�ÄPLW�
%OLFN� DXI� GLH� 6WUXNWXUSULQ]LSLHQ�� GLH�9|ONHUUHFKWVNRQIRUPLWlW� XQG� HLQH�PL�
QLPDOH� (LQKHLW� ]X� LQWHUSUHWLHUHQ�³��� 'HU� YRUOLHJHQGH� $EVFKQLWW� ]HLJW� DXI��
LQZLHIHUQ�]ZLVFKHQ�GHP�2UJDQLVDWLRQVUHFKW�XQG�DQGHUHQ�QRUPDWLYHQ�*HKDO�
WHQ�GHU�9HUIDVVXQJ�±�QDPHQWOLFK�GHP�'HPRNUDWLHSULQ]LS��GHQ�*UXQGUHFKWHQ�
XQG� GHU� 5HFKWVJOHLFKKHLW� ±� 'LVNUHSDQ]HQ� EHVWHKHQ� XQG� ZHOFKH� %HGHXWXQJ�
GLHVHQ�EHL]XPHVVHQ�LVW��

�� 'HPRNUDWLHSULQ]LS
'HPRNUDWLH� ]HLFKQHW� VLFK� GXUFK� GLH� SDUWL]LSDWLYH� $XVJHVWDOWXQJ� SROLWLVFKHU�
(QWVFKHLGH�DXV��'HPRNUDWLVFKH�9HUIDKUHQ�EH]ZHFNHQ��JHVHOOVFKDIWOLFKH�$Q�
OLHJHQ�LQ�HLQHP�DXI�.RPPXQLNDWLRQ�DXVJHULFKWHWHQ�9HUIDKUHQ�JHZDOWIUHL�]X�
EHZlOWLJHQ����'HPRNUDWLH�DOV�3UR]HVV�GHU�6HOEVWJHVHW]JHEXQJ�ZLUNW�LQWHJUDWLY�
XQG�OHJLWLPLHUW�SROLWLVFKH�(QWVFKHLGH�GXUFK�.RPPXQLNDWLRQ�XQG�3DUWL]LSDWL�
RQ�����
,P�VFKZHL]HULVFKHQ�9HUIDVVXQJVUHFKW�LVW�'HPRNUDWLH�HLQ�VWDDWVOHLWHQGHU�9HU�
IDVVXQJVJUXQGVDW]��JHPHLQKLQ�DXFK�DOV�'HPRNUDWLHSULQ]LS�EH]HLFKQHW����'LH�
±±±±±±±±±±±±±±�
���� %*(�����,�����(���������
���� %*(�����,�����(���������
���� 0�OOHU��'HPRNUDWLVFKH�*HUHFKWLJNHLW�������������
���� $XVI�KUOLFK�7VFKDQQHQ�� 6WLPPUHFKW�� ���� II�� DEHU� EVSZ� DXFK�.HOOHU�� 6WDDWVYRON�� ����

VLHKH�DXFK�%9HUI*(����������5]����������������JUXQGVlW]OLFK�]XU�/HJLWLPDWLRQ�GXUFK�
9HUIDKUHQ� HLQ�P|JOLFKHU�'HXWXQJVDQVDW]� EHL�/XKPDQQ�� /HJLWLPDWLRQ� GXUFK�9HUIDK�
UHQ����II��XQG�����II��

���� (KUHQ]HOOHU��6*�.��9RUE��$UW������5]����XQG����0DVWURQDUGL��'HPRNUDWLH�������5KL�
QRZ�6FKHIHU�8HEHUVD[�� 9HUIDVVXQJVUHFKW�� �� �� 5]�� �����0DVWURQDUGL�� 6WUXNWXUSULQ]L�
SLHQ�� ���� EH]HLFKQHW� 6WUXNWXUSULQ]LSLHQ� DOV� ÄWUDJHQGH� *UXQGVlW]H�� GLH�PDQ� DXV� GHP�
JHVFKULHEHQHQ�XQG�YRU�DOOHP�DXV�GHP�XQJHVFKULHEHQHQ�9HUIDVVXQJVUHFKW�JODXEW�KHU�
OHLWHQ�]X�N|QQHQ�XQG�GLH�LQ�XPIDVVHQGHUHU�:HLVH��DOV�GLHV�HLQ]HOQH�*UXQGUHFKWH�RGHU�
NRQNUHWH� 9HUIDVVXQJVSULQ]LSLHQ� YHUP|JHQ�� HLQHQ� *UXQG]XJ� GHU� %XQGHVYHUIDVVXQJ�
]XP�$XVGUXFN�EULQJHQ�VROOHQ�±�JHZLVVHUPDVVHQ�DOV�WUDJHQGH�6lXOHQ�XQVHUHV�QRUPDWL�
YHQ�6WDDWVJHElXGHV�³�VLHKH�DXFK�'HUV���9HUIDVVXQJVOHKUH�������=X�GHQ�6WUXNWXUSULQ]L�
SLHQ�GHU�%XQGHVYHUIDVVXQJ�JHK|UHQ�QDPHQWOLFK�)|GHUDOLVPXV��5HFKWVVWDDW��'HPRNUD�
WLH� XQG� 6R]LDOVWDDW�� 'LH� HLQ]HOQHQ� 9HUIDVVXQJVSULQ]LSLHQ� VLQG� JOHLFKUDQJLJ� XQG�
LQKDOWOLFK� HQJ�PLWHLQDQGHU� YHUEXQGHQ�� VLHKH� GD]X� EVSZ�7VFKDQQHQ�� 6WDDWVUHFKW�� �� ��
5]�����5KLQRZ�6FKHIHU�8HEHUVD[��9HUIDVVXQJVUHFKW������5]������II��'LH�%HJULIIVYHU�
ZHQGXQJ� YRQ�9HUIDVVXQJVSULQ]LSLHQ� RGHU�6WUXNWXUSULQ]LSLHQ� LVW� LQ� GHU�9HUIDVVXQJV�
UHFKWVOHKUH� XQHLQKHLWOLFK��5KLQRZ�6FKHIHU�8HEHUVD[�� 9HUIDVVXQJVUHFKW�� �� �� 5]�� �����
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���

NRQNUHWH�$XVJHVWDOWXQJ�GHPRNUDWLVFKHU�9HUIDKUHQ� LVW� YRP�'HPRNUDWLHSULQ�
]LS�QLFKW�YRUJHJHEHQ��6LH�LVW�YRP�KLVWRULVFKHQ�.RQWH[W�XQG�GHQ�JHVHOOVFKDIW�
OLFKHQ�9HUKlOWQLVVHQ�DEKlQJLJ����'LH�$XVOHJXQJ�GHU�9HUIDVVXQJ�KDW�DEHU�PLW�
%OLFN�DXI�GLH�*UXQGSULQ]LSLHQ�GHPRNUDWLVFKHU�+HUUVFKDIW�]X�HUIROJHQ�����
'LH�VWDDWOLFKH�+HUUVFKDIWVRUGQXQJ�VROO�QDFK�GHP�'HPRNUDWLHSULQ]LS�VR�DXV�
JHVWDOWHW�VHLQ��GDVV�GLH�6WDDWVJHZDOW�GXUFK�GLH�0LWZLUNXQJ�GHV�9RONHV�OHJLWL�
PLHUW� LVW�� 'HPRNUDWLH� EHGHXWHW� LP� VFKZHL]HULVFKHQ� 9HUIDVVXQJVUHFKW� DEHU�
QLFKW� GLH� Ä6HOEVWUHJLHUXQJ� GHV� 9RONHV³� LP� HQJHQ� 6LQQ�� 'DV� 9RON� EUDXFKW�
QLFKW�GLUHNW�DQ�DOOHQ�VWDDWOLFKHQ�(QWVFKHLGXQJHQ�EHWHLOLJW�]X�VHLQ��'DV�LVW�DXV�
SUDNWLVFKHQ�*U�QGHQ� DXFK� JDU� QLFKW�P|JOLFK��$OOH�+DQGOXQJHQ�GHV� 6WDDWHV�
P�VVHQ� DEHU� ]XPLQGHVW�PLWWHOEDU� DXI� GHQ�:LOOHQ�GHV�9RONHV� ]XU�FNJHI�KUW�
ZHUGHQ� N|QQHQ���� 'DVV� GLH� =XVDPPHQVHW]XQJ� GHV� 6WLPPN|USHUV� YRQ� GHU�
5HFKWVJHPHLQVFKDIW�I�U�ULFKWLJ�EHIXQGHQ�ZLUG��LVW�GLH�XQDEGLQJEDUH�9RUDXV�
VHW]XQJ�GHPRNUDWLVFKHU�/HJLWLPLWlW��'LH�(QWVFKHLGXQJ��ZHU�]XP�9RON�JHK|UW�
XQG�GHVKDOE�]XU�GHPRNUDWLVFKHQ�0LWVSUDFKH�]XJHODVVHQ�LVW��LVW�YRQ�JUXQGOH�
JHQGHU�%HGHXWXQJ�I�U�GLH�GHPRNUDWLVFKH�+HUUVFKDIW���
1DFK� GHP� ,GHQWLWlWVJHERW� VROOHQ� DOOH� 0HQVFKHQ�� GLH� GHU� VWDDWOLFKHQ� +HUU�
VFKDIW� LQ�HLQHP�*HPHLQZHVHQ�XQWHUZRUIHQ� VLQG�� VHOEHU�GDU�EHU�EHVWLPPHQ��
ZLH� GLHVH� +HUUVFKDIW� DXVJHVWDOWHW� LVW�� ,Q� GHU� 6FKZHL]HU� 9HUIDVVXQJVOHKUH�
ZXUGH� GLH� %HGHXWXQJ� GHV� ,GHQWLWlWVJHERWV� DOV� %HVWDQGWHLO� GHV� 'HPRNUDWLH�

���������������������������������������� ���������������������������������������� ���������������������������������������� �����������
EHLVSLHOVZHLVH� YHUZHQGHQ�GLH�%HJULIIH� YHUIDVVXQJVJHVWDOWHQGH�3ULQ]LSLHQ�XQG�6WUXN�
WXUSULQ]LSLHQ�V\QRQ\P���

���� 7VFKDQQHQ��6WDDWVUHFKW������5]�������
���� %*(����� ,� ���� (�� ������=XU�9HUZHQGXQJ� GHU� 6WUXNWXUSULQ]LSLHQ� DXFK�0DVWURQDUGL��

6WUXNWXUSULQ]LSLHQ�� ���� (V� YHUVWHKW� VLFK� YRQ� VHOEVW�� GDVV� GLH� $XVOHJXQJ� GHU� YHUIDV�
VXQJVUHFKWOLFKHQ�3ULQ]LSLHQ�VHOEVW�QXU�XQWHU�(LQEH]XJ�YRQ�DXVVHUKDOE�GHV�5HFKWV�VWH�
KHQGHQ�3RVLWLRQHQ�JHKDOWYROO�HUIROJHQ�NDQQ��ZHLWHUI�KUHQG�GD]X�7HXEQHU��6HOEVWVXE�
YHUVLYH� *HUHFKWLJNHLW�� ����� =XP� 9HUKlOWQLV� YRQ� 'HPRNUDWLHSULQ]LS� XQG�
'HPRNUDWLHWKHRULH� %LDJJLQL�� 'HPRNUDWLHWKHRULH�� ��� Ä(LQH� ]HQWUDOH� $XIJDEH� MXULVWL�
VFKHU�'HPRNUDWLHWKHRULH� LVW�GLH�.OlUXQJ��$XVGLIIHUHQ]LHUXQJ�XQG�:HLWHUHQWZLFNOXQJ�
MHQHU�*UXQGEHJULIIH��GLH�I�U�$QDO\VH��9HUVWlQGQLV�XQG�.ULWLN�GHV�JHOWHQGHQ�5HFKWV�HU�
IRUGHUOLFK�VLQG³��]XP�8PJDQJ�PLW�7KHRULH�XQG�3UD[LV�LP�9HUIDVVXQJVUHFKW�DXFK�$X�
HU��'pPRFUDWLH�����I��

���� 7VFKDQQHQ�� 6WDDWVUHFKW�� �� �� 5]�� ������ 5KLQRZ�� 'HPRNUDWLH�� ���� I��� ���� I��� 5KL�
QRZ�6FKHIHU�8HEHUVD[�� �� ��5]�� ����XQG�����5]�� �����+DQJDUWQHU�.OH\��'HPRNUDWL�
VFKH�5HFKWH������5]�������%LDQFKL��,QWHJUDWLRQ�������&DURQL��'HPRNUDWLH������+HXVVHU��
6WLPPUHFKW������*|NVX�6F\ER]��3ROLWLVFKH�5HFKWH�����I��



9DQHVVD�5�HJJHU�

���

SULQ]LSV� ZLHGHUKROW� EHWRQW���� XQG� LQVEHVRQGHUH� LQ� $XVHLQDQGHUVHW]XQJ� PLW�
GHU�'LVNXUVWKHRULH�DXVGLIIHUHQ]LHUW����$Q�GLHVHU�6WHOOH�NDQQ�DXI�HLQH�$XVHL�
QDQGHUVHW]XQJ�PLW�GHQ� �DQVSUXFKVYROOHQ�XQG�XPVWULWWHQHQ��(LQ]HOKHLWHQ�GHU�
'LVNXUVWKHRULH�YHU]LFKWHW�ZHUGHQ����%HGHXWHQG�LVW��GDVV�QDFK�GHU�'LVNXUVWKH�
RULH� LGHDOHUZHLVH� DOOH�%HWURIIHQHQ� DQ� SROLWLVFKHQ� (QWVFKHLGHQ� EHWHLOLJW� VHLQ�
VROOWHQ�� Ä'HPRNUDWLH³�� VR�-|UJ�3DXO�0�OOHU� LP�$QVFKOXVV�DQ�-�UJHQ�+DEHU�
PDV�� ÄNDQQ� PDQ� DOV� HLQHQ� SROLWLVFKHQ� 3UR]HVV� YHUVWHKHQ�� LQ� GHP� DOOH� %H�
WURIIHQHQ�JOHLFKH�&KDQFHQ�KDEHQ��LKUH�$QVSU�FKH�DXI�6HOEVWEHVWLPPXQJ�XQG�
0LWJHVWDOWXQJ�GHV�*HPHLQZHVHQV�ZLUNVDP�JHOWHQG�]X�PDFKHQ�³���*UXQGODJH�
GHV� NRPPXQLNDWLYHQ�9HUIDKUHQV� LVW�� GDVV� DOOH� GDUDQ�%HWHLOLJWHQ� DOV� JOHLFK�
ZHUWLJ� DQHUNDQQW� XQG� DOOH� P|JOLFKHUZHLVH� %HWURIIHQHQ� GDUDQ� EHWHLOLJW� VHLQ�
N|QQHQ���� (LQ� SROLWLVFKHU� (QWVFKHLG� LVW� GDQQ� OHJLWLP�� ZHQQ� DOOH�P|JOLFKHU�
ZHLVH�%HWURIIHQHQ�QLFKW�QXU�GLH�0|JOLFKNHLW�KDWWHQ��VLFK�DQ�GHU�PHLQXQJVELO�
GHQGHQ�'LVNXVVLRQ�]X�EHWHLOLJHQ��VRQGHUQ�DXFK�LKUH�0HLQXQJ�YHUELQGOLFK�]X�
lXVVHUQ��
'DV�,GHQWLWlWVJHERW�LVW�LQ�GHU�3UD[LV�PLW�EHGHXWHQGHQ�$EJUHQ]XQJVSUREOHPHQ�
YHUEXQGHQ�� -HGHU� SROLWLVFKH�(QWVFKHLG�ZLUNW� VLFK� VRZRKO� UlXPOLFK� DOV� DXFK�
]HLWOLFK� XQWHUVFKLHGOLFK� DXV�� 2IW� VLQG� GLH� WDWVlFKOLFKHQ� )ROJHQ� HLQHV� (QW�
VFKHLGV� NDXP� HLQ]XVFKlW]HQ���� 'LH� SROLWLVFKHQ� 7HLOKDEHUHFKWH� VLQG� GHVKDOE�
QXU�VRZHLW�ZLH�SUDNWLVFK�P|JOLFK�DP�,GHDO�GHU�,GHQWLWlW�]ZLVFKHQ�+HUUVFKHQ�
GHQ� XQG�%HKHUUVFKWHQ� ]X� RULHQWLHUHQ�� ,GHQWLWlW� EHGHXWHW� GDQQ�� GDVV� GLH� SHU�
V|QOLFKH�%HJUHQ]XQJ�GHU�SROLWLVFKHQ�5HFKWH�DXI�.ULWHULHQ�EDVLHUW��GLH�HV�HL�
QHUVHLWV� P|JOLFKVW� YLHOHQ� %HWURIIHQHQ� HUP|JOLFKHQ�� LKUH� SROLWLVFKH�
6HOEVWEHVWLPPXQJ�DXV]X�EHQ��DQGHUHUVHLWV�DEHU�DXFK�GLH�)XQNWLRQVIlKLJNHLW�
GHV�6WDDWHV�JHZlKUOHLVWHW�LVW���

±±±±±±±±±±±±±±�
���� 6R� EVSZ�5KLQRZ�� 'HPRNUDWLH�� �����0DVWURQDUGL�� 'HPRNUDWLH�� ����� ����� ����� �����

�����0�OOHU�� 'HPRNUDWLVFKH� *HUHFKWLJNHLW�� ����� ����� %XVHU�� $XVOlQGHUVWLPPUHFKW��
����� ����� 3O�VV�� 'HPRNUDWLHGHIL]LW�� ����� ����� 6FKDXE�� $XVOlQGHUVWLPPUHFKW�� ����
7K�UHU��*HUHFKWLJNHLW��������VLQQJHPlVV�+DQJDUWQHU�.OH\��'HPRNUDWLVFKH�5HFKWH������
5]��������

���� ,QVEHVRQGHUH�0�OOHU�� 'HPRNUDWLVFKH� *HUHFKWLJNHLW�� �������ZHLWHU� DXFK� EHL�0DVWUR�
QDUGL�� 'HPRNUDWLH�� ����� ���� II��� ��������� 7VFKDQQHQ�� 6WLPPUHFKW�� ���� I��� ����II���
5KLQRZ��'HPRNUDWLH�������%XVHU��$XVOlQGHUVWLPPUHFKW������.HOOHU��6WDDWVYRON������

���� $XVJHZlKOWH�$VSHNWH�WKHPDWLVLHUW�LQ�5�HJJHU��9HUIO�VVLJWH�6RXYHUlQLWlW��LQVEHV�������
����I��������DXVI�KUOLFK�/LHEHU��'LVNXUVLYH�9HUQXQIW��

���� 0�OOHU��'HPRNUDWLVFKH�*HUHFKWLJNHLW�������
���� =XP�*DQ]HQ�+DEHUPDV��)DNWL]LWlW�XQG�*HOWXQJ��LQVEHV������I�������II������������
���� =XU�$EJUHQ]XQJ�GHV�%HWURIIHQHQSULQ]LSV�DXVI�KUOLFK�5KLQRZ��'HPRNUDWLH�����������



'HPRNUDWLH���3ROLWLVFKH�5HFKWH�I�U�$XVOlQGHULQQHQ�XQG�$XVOlQGHU�

���

$OV�QRUPDWLYH�$QIRUGHUXQJ�DQ�GLH�$XVJHVWDOWXQJ�GHU�SROLWLVFKHQ�3DUWL]LSDWL�
RQ�EHGHXWHW�GDV�NRQNUHW��GDVV�QLFKW�SULPlU�GLH�6WDDWVDQJHK|ULJNHLW��VRQGHUQ�
GLH�$XVZLUNXQJ�HLQHV�(QWVFKHLGV�GDV�DXVVFKODJJHEHQGH�$EJUHQ]XQJVNULWHUL�
XP�VHLQ�VROOWH��=ZDU�G�UIWH�GLH�0HKUKHLW�GHU�6FKZHL]HULQQHQ�XQG�6FKZHL]HU�
DXFK� YRQ� GHQ� SROLWLVFKHQ�(QWVFKHLGHQ� EHWURIIHQ� VHLQ��$EHU� DXFK�GLH� LQ� GHU�
6FKZHL]�GDXHUKDIW�ZRKQHQGHQ�$XVOlQGHULQQHQ�XQG�$XVOlQGHU�VLQG�]ZHLIHO�
ORV�HEHQVR�EHWURIIHQ��N|QQHQ�DEHU�QLFKW�PLWEHVWLPPHQ��'DV�JHOWHQGH�2UJDQL�
VDWLRQVUHFKW�ZHLFKW�LQVRIHUQ�EHGHXWHQG�YRP�LP�'HPRNUDWLHSULQ]LS�HQWKDOWH�
QHQ�,GHQWLWlWVJHERW�DE��

�� *UXQGUHFKWVJHKDOW
:HLO�SROLWLVFKH�5HFKWH�DOV�%�UJHUUHFKWH�XQG�QLFKW� DOV�*UXQGUHFKWH�YHUVWDQ�
GHQ�ZXUGHQ��JDOW�GHU�$XVVFKOXVV�GHU�$XVOlQGHULQQHQ�XQG�$XVOlQGHU�YRQ�GHQ�
SROLWLVFKHQ�5HFKWHQ� ODQJH� QLFKW� DOV� EHJU�QGXQJVEHG�UIWLJ��'DV� KDW� VLFK� LP�
9HUODXI�GHU�YHUJDQJHQHQ�-DKU]HKQWH�JHlQGHUW��'LH�LQGLYLGXDOUHFKWOLFKH�6XE�
MHNWSRVLWLRQ�ZXUGH�VRZRKO�LP�PRGHUQHQ�9HUIDVVXQJVUHFKW�DOV�DXFK�LP�LQWHU�
QDWLRQDOHQ�5HFKW�EHGHXWHQG�JHVWlUNW��'LH�3HUVRQHQIUHL]�JLJNHLW�ZXUGH�LQQHU�
KDOE� GHU� 6WDDWHQJHPHLQVFKDIW� DXVJHEDXW�� 8QG� (LQVLFKWHQ� LQ� GLH�
/DQJ]HLWZLUNXQJHQ� YRQ� .RORQLVLHUXQJ� XQG�0LJUDWLRQ� KDEHQ� ]X� HLQHP� JH�
VWlUNWHQ�%HZXVVWVHLQ�I�U�GLH�LQKlUHQW�SROLWLVFKH�'LPHQVLRQ�GHU�6WDDWVE�UJHU�
VFKDIW�JHI�KUW����
'LH�6WDDWVDQJHK|ULJNHLW� LVW� GLH� UHFKWOLFKH�=XJHK|ULJNHLW� ]X�HLQHP�6WDDW� �LQ�
GHU�6FKZHL]� DXFK� DOV�%�UJHUUHFKW� EH]HLFKQHW���0LW� GHU�6WDDWVDQJHK|ULJNHLW�
ZHUGHQ� 5HFKWH� XQG� 3IOLFKWHQ� YHUEXQGHQ�� GLH� DOV� 6WDDWVE�UJHUUHFKWH� RGHU�
%�UJHUUHFKWH�EH]HLFKQHW�ZHUGHQ����=X�GHQ�%�UJHUUHFKWHQ�JHK|UHQ�QHEHQ�GHQ�
SROLWLVFKHQ� 5HFKWHQ� EHLVSLHOVZHLVH� DXFK� GDV� $XVZHLVXQJVYHUERW� �$UW�� ���
$EV����%9���GDV�5HFKW�DXI�$XVVWHOOXQJ�YRQ�$XVZHLVVFKULIWHQ��$UW����$EV����
$:*���� XQG� GHU� GLSORPDWLVFKH� 6FKXW]���� =X� GHQ� %�UJHUSIOLFKWHQ� JHK|UW�

±±±±±±±±±±±±±±�
���� =XP�*DQ]HQ�DXVI�KUOLFK�*RVHZLQNHO��6FKXW]�XQG�)UHLKHLW��LQVEHV������II�������II��XQG�

���� II��� I�U� GLH� 6FKZHL]� 6WXGHU�$UOHWWD]�$UJDVW�� 6FKZHL]HU� %�UJHUUHFKW�� �������
����II������������I�U�'HXWVFKODQG�XQG�GLH�(8�:DOWHU��%�UJHUVWDWXV����II������II��

���� 6LHKH�7DSSHQEHFN��%�UJHUUHFKW����������P�Z�+���$FKHUPDQQ�YRQ�5�WWH��%6�.��$UW��
��� 5]�� ��� I���+DIQHU�%XVHU�� 6*�.�� $UW�� ��� 5]�� ���%LDJJLQL�� %9�.�� $UW�� ��� 5]�� ���
+HXVVHU��6WLPPUHFKW�����I���

���� %XQGHVJHVHW]� �EHU� GLH� $XVZHLVH� I�U� 6FKZHL]HU� 6WDDWVDQJHK|ULJH� �$XVZHLVJHVHW]��
$Z*��YRP�����-XQL�������65���������
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���

QDPHQWOLFK� GLH� 0LOLWlUGLHQVWSIOLFKW�� =ZDU� KDEHQ� GLH� %�UJHUUHFKWH� XQG� ±
SIOLFKWHQ� LP� LQQHUVWDDWOLFKHQ�.RQWH[W� HQWVFKHLGHQG� DQ�8PIDQJ�XQG�%HGHX�
WXQJ�HLQJHE�VVW��VR�QLFKW�]XOHW]W�DXFK�GDQN�GHU�/RVO|VXQJ�GHU�)�UVRUJH�YRP�
+HLPDWSULQ]LS����'LH�6WDDWVDQJHK|ULJNHLW�XQG�GLH�PLW� LKU�YHUEXQGHQHQ�%�U�
JHUUHFKWH�EOHLEHQ�DEHU�I�U�MHGHQ�0HQVFKHQ�HQWVFKHLGHQG��ZHLO�VLH�GLH�UHFKWOL�
FKH�=XJHK|ULJNHLW� XQG� GDPLW� DXFK� GLH� UHFKWOLFKHQ�XQG� WDWVlFKOLFKHQ�+DQG�
OXQJVP|JOLFKNHLWHQ� ZHLWHUKLQ� EHVWLPPHQ� XQG� VLFK� HQWVFKHLGHQG� DXI� GLH�
VR]LDOH��SROLWLVFKH�XQG�EHUXIOLFKH�6WHOOXQJ�LQ�HLQHU�*HVHOOVFKDIW�DXVZLUNW����,Q�
GHU�)ROJH�HUVFKHLQW�GLH�9HUELQGXQJ�]ZLVFKHQ�6WDDWVE�UJHUVFKDIW�XQG�SROLWL�
VFKHQ�5HFKWHQ�DXV�JUXQGUHFKWOLFKHU�6LFKW�DOV�UHFKWVIHUWLJXQJVEHG�UIWLJ��
'HQ� SROLWLVFKHQ� 5HFKWHQ� NRPPW� HLQ� VSH]LILVFKHU� GRSSHOWHU� =ZHFN� ]X�� 'LH�
SROLWLVFKHQ� 5HFKWH� ELOGHQ� HLQHUVHLWV� GLH� *UXQGODJH� I�U� GLH� GHPRNUDWLVFKHQ�
,QVWLWXWLRQHQ� XQG�9HUIDKUHQ�� 'LH� 6WLPPEHUHFKWLJWHQ� ELOGHQ� JHPHLQVDP� HLQ�
6WDDWVRUJDQ��,Q�GLHVHU�)XQNWLRQ�IlOOHQ�VLH�GLH�LKQHQ�]XJHZLHVHQHQ�6DFK��XQG�
3HUVRQDOHQWVFKHLGH�XQG�HUP|JOLFKHQ�GDGXUFK�GLH� I�U�GLH�'HPRNUDWLH�HLJHQ�
W�POLFKH� 9HUELQGXQJ� ]ZLVFKHQ� +HUUVFKHUQ� XQG� %HKHUUVFKWHQ���� 'LH� SROLWL�
VFKHQ� 5HFKWH� P�VVHQ� LP� +LQEOLFN� DXI� LKUH� 2UJDQIXQNWLRQ� VR� DXVJHVWDOWHW�
VHLQ��GDVV�VLH�GLH�)XQNWLRQVIlKLJNHLW�GHV�6WDDWHV�JHZlKUOHLVWHQ��
=XVlW]OLFK�]XU�2UJDQIXQNWLRQ�NRPPW�GHQ�SROLWLVFKHQ�5HFKWHQ�DEHU�DXFK�HLQH�
LQGLYLGXDOUHFKWOLFKH� )XQNWLRQ� ]X��'LH�SROLWLVFKHQ�5HFKWH� JHZlKUOHLVWHQ�GHQ�
$QVSUXFK�� DQ� SROLWLVFKHQ� (QWVFKHLGHQ� WHLOQHKPHQ� ]X� N|QQHQ���� =ZHFN� GHU�
SROLWLVFKHQ�5HFKWH�LVW�HV��GLH�6HOEVWEHVWLPPXQJ�GHU�0HQVFKHQ�LQ�HLQHU�SROLWL�
VFKHQ�*HPHLQVFKDIW�]X�HUP|JOLFKHQ��Ä>'@DV�,QGLYLGXXP³�VR�EHUHLWV�=DFFDULD�

���������������������������������������� ���������������������������������������� ���������������������������������������� �����������
���� 5HJOHPHQW� GHV� VFKZHL]HULVFKHQ� GLSORPDWLVFKHQ� XQG� NRQVXODULVFKHQ� 'LHQVWHV� YRP�

����1RYHPEHU�������65���������(V�JLEW�DOOHUGLQJV�NHLQ�5HFKWVDQVSUXFK�DXI�GLSORPD�
WLVFKHQ�6FKXW]���

���� =XU� %HGHXWXQJ� GHU� %�UJHUUHFKWH� QDFK� DOWHP� 5HFKW�)OHLQHU�*LDFRPHWWL�� 6FKZHL]HUL�
VFKHV�%XQGHVVWDDWVUHFKW�����������

���� 6WXGHU�$UOHWWD]�$UJDVW�� 6FKZHL]HU� %�UJHUUHFKW�� ��� ���� ���������*RVHZLQNHO�� 6FKXW]�
XQG�)UHLKHLW�����I�������������

���� 7VFKDQQHQ��6WDDWVUHFKW�������5]������7VFKDQQHQ��%6�.��$UW�����5]�����%LDJJLQL��%9�
.�� $UW�� ��� 5]�� ���+DQJDUWQHU�.OH\�� 'HPRNUDWLVFKH� 5HFKWH�� �� �� 5]�� ��� ��� ���� �� ��
5]��������

���� 6R�EHUHLWV�)OHLQHU�*LDFRPHWWL��6FKZHL]HULVFKHV�%XQGHVVWDDWVUHFKW�����I��������lKQOLFK�
DXFK� 6WHLQPDQQ�� 6*�.�� $UW�� ��� 5]�� ���� 7VFKDQQHQ�� 6WDDWVUHFKW�� �� ��� 5]�� ��� 5KL�
QRZ�6FKHIHU�8HEHUVD[��9HUIDVVXQJVUHFKW�� �� ���5]�� ������.OH\�� LQ��6WDDWVUHFKW�� �����
5]������+DQJDUWQHU�.OH\��'HPRNUDWLVFKH�5HFKWH������5]���������5]�������(KUHQ]HO�
OHU�1REV��6*�.��9RUEHP��]X�$UW����������5]������
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���

*LDFRPHWWL�� ÄNDQQ� VLFK� DXVVHUKDOE� VHLQHU� VWDDWVIUHLHQ� 6SKlUH� LQ� GHU� VWDDWOL�
FKHQ� =ZDQJVJHPHLQVFKDIW�� GHU� HV� QLFKW� ]X� HQWULQQHQ� YHUPDJ�� DOOHLQ� LQ� GHU�
:HLVH� HLQ�6W�FN�)UHLKHLW� XQG� HLQ�6W�FN�6HOEVWEHVWLPPXQJ�ZDKUHQ�� GDVV� HV�
VHOEHU�DQ�GHU�%LOGXQJ�GHV�6WDDWVZLOOHQV�EHWHLOLJW�ZLUG�³����
'LH�SROLWLVFKH�6HOEVWEHVWLPPXQJ�GHU�0HQVFKHQ�LVW�HLQ�GHUPDVVHQ�HOHPHQWD�
UHU�%HVWDQGWHLO�GHV�5HFKWVVWDDWV��GDVV�VLH�DXFK�DOV�$XVGUXFN�GHU�0HQVFKHQ�
Z�UGH�JLOW����'HU�SROLWLVFKH�$XVVFKOXVV�YRQ�GDXHUKDIW�DQ�HLQHP�2UW�OHEHQGHQ�
0HQVFKHQ�PDFKW�VLH�]XP�2EMHNW�GHV�5HFKWV��RKQH�LKQHQ�GLH�JUXQGOHJHQGVWH�
6XEMHNWVWHOOXQJ�HLQ]XUlXPHQ��:LGHUVSU�FKOLFK�LVW�HV��GLHVH�$XVVDJH�NDWHJR�
ULVFK�DXI�GLH�6WDDWVE�UJHU�]X�EHVFKUlQNHQ��'HQQ�GDPLW�ZLUG�JHUDGH�GLH�XP�
IDVVHQGH� 7UDJZHLWH� GHU� 0HQVFKHQZ�UGH� YHUNDQQW���� 'HU� 6WLPPUHFKWVDXV�
VFKOXVV� GDUI� HQWVSUHFKHQG� GHU� 'RJPDWLN� ]XU� 0HQVFKHQZ�UGH� QLFKW�
NDWHJRULVFK�DXI�*UXQG�GHU�6WDDWVE�UJHUVFKDIW�HUIROJHQ��(U�EHGLQJW�YLHOPHKU�
HLQH� GHP� .HUQJHKDOW� GHU� SROLWLVFKHQ� 5HFKWH� DQJHPHVVHQH� $XVHLQDQGHUVHW�
]XQJ�PLW�GHP�HLQHU�3HUVRQ�]XJHVWDQGHQHQ�*UDG�DQ�SROLWLVFKHU�$XWRQRPLH���
(V� LVW� XQEHVWULWWHQ�� GDVV� GHU� SHUV|QOLFKH� *HOWXQJVEHUHLFK� GHU� SROLWLVFKHQ�
5HFKWH� LQ� HLQHP� 7HUULWRULDOVWDDW� QRWZHQGLJHUZHLVH� LQ� LUJHQGHLQHU� )RUP� ]X�
EHJUHQ]HQ� LVW��$EHU� GLH�*UHQ]H�PXVV� VR� JH]RJHQ�ZHUGHQ�� GDVV� VLH� VLFK� LQ�
hEHUHLQVWLPPXQJ�PLW� GHP�*UXQGUHFKWVJHKDOW� GHU�SROLWLVFKHQ�5HFKWH� UHFKW�
IHUWLJHQ�OlVVW��$UW�����%9�LVW�]ZDU�ÄWURW]�$XIQDKPH�LQ�GHQ�*UXQGUHFKWVNDWD�
ORJ�NHLQ�NODVVLVFKHV�)UHLKHLWVUHFKW���PLW�$EZHKUIXQNWLRQ³��'LH�%HVWLPPXQJ�
LVW�GHVKDOE�ÄQLFKW�GLUHNW��K|FKVWHQV�VLQQJHPlVV�DXI�GLH�*HZlKUOHLVWXQJ�SROL�
WLVFKHU� 5HFKWH� DQZHQGEDU³�� 'LH� Ä%HVFKUlQNXQJHQ� GHU� 6WLPPUHFKWVDXV�

±±±±±±±±±±±±±±�
���� *LDFRPHWWL��'HPRNUDWLH����I��
���� 6R�EHUHLWV�*LDFRPHWWL��'HPRNUDWLH�����Ä'LH�PHQVFKOLFKH�)UHLKHLW�XQG�:�UGH�HUVFKHLQW�

HEHQ�HUVW�GDQQ�UHVWORV�VLFKHUJHVWHOOW��ZHQQ�GHU�(LQ]HOQH��EHU�)UHLKHLWVUHFKWH�XQG�IUHL�
KHLWOLFKH� 5HFKWVRUGQXQJ� KLQDXV� DXFK� 6XEMHNW� XQG� QLFKW� QXU� 2EMHNW� GHU� VWDDWOLFKHQ�
5HFKWVRUGQXQJ� LVW�³�(EHQVR�0�OOHU�6FKHIHU��*UXQGUHFKWH�� ��� YHUWLHIW� LQ�0�OOHU�� 3HU�
VSHNWLYHQ�GHU�'HPRNUDWLH�����I�����������I��

���� 1DPKDIW� DXFK� GDV� 'HXWVFKH� %XQGHVYHUIDVVXQJVJHULFKW� LP� /LVVDERQ�8UWHLO� YRP�
��� -XQL�������%9HUI*(�����������5]��������Ä'DV�5HFKW�GHU�%�UJHU��LQ�)UHLKHLW�XQG
*OHLFKKHLW� GXUFK�:DKOHQ� XQG� $EVWLPPXQJHQ� GLH� |IIHQWOLFKH� *HZDOW� SHUVRQHOO� XQG
VDFKOLFK� ]X� EHVWLPPHQ�� LVW� GHU� HOHPHQWDUH� %HVWDQGWHLO� GHV� 'HPRNUDWLHSULQ]LSV�� 'HU
$QVSUXFK�DXI�IUHLH�XQG�JOHLFKH�7HLOKDEH�DQ�GHU�|IIHQWOLFKHQ�*HZDOW�LVW�LQ�GHU�:�UGH
GHV�0HQVFKHQ��$UW����$EV����**��YHUDQNHUW�³

���� 'DV� %XQGHVJHULFKW� VSULFKW� YRQ� HLQHP� ÄEHVRQGHUHQ� *UXQGUHFKW³�� 8UWHLO� GHV� %*HUV�
�&B���������YRP�����$XJXVW�������(�������



9DQHVVD�5�HJJHU�

���

�EXQJ³�P�VVHQ� DEHU� VLQQJHPlVV� GHQ�.ULWHULHQ� YRQ�$UW�� ���%9�6WDQG� KDO�
WHQ�����
1LFKW�]XU�'LVNXVVLRQ�VWHKHQ�GLH�JHVHW]OLFKH�*UXQGODJH�GHU�%HVFKUlQNXQJ�GHU�
SROLWLVFKHQ� 5HFKWH� XQG� GDV� |IIHQWOLFKH� ,QWHUHVVH� DQ� GHU� )XQNWLRQVIlKLJNHLW�
GHU�'HPRNUDWLH�XQG�GHP�6FKXW]�GHU�VWDDWOLFKHQ�2UGQXQJ��)UDJOLFK�LVW�KLQJH�
JHQ�GLH�9HUKlOWQLVPlVVLJNHLW�GHU�(LQVFKUlQNXQJ��'LH�9HUELQGXQJ�YRQ�SROLWL�
VFKHQ�5HFKWHQ�XQG�6WDDWVDQJHK|ULJNHLW� LVW� ]ZDU� JUXQGVlW]OLFK�JHHLJQHW��GLH�
)XQNWLRQVIlKLJNHLW�GHU�'HPRNUDWLH�]X�JHZlKUOHLVWHQ��,Q�GHU�5HJHO�G�UIWH�HV�
]XWUHIIHQ�� GDVV� JHE�UWLJH� 6FKZHL]HULQQHQ� XQG� 6FKZHL]HU� GDV� 6FKXOZHVHQ�
GXUFKODXIHQ�XQG�GDPLW�GLH�I�U�GLH�GHPRNUDWLVFKH�7HLOKDEH�UHOHYDQWHQ�.HQQW�
QLVVH�HUZRUEHQ�KDEHQ��%HL�(LQJHE�UJHUWHQ�ZHUGHQ�GLH�.ULWHULHQ�LP�(LQE�UJH�
UXQJVYHUIDKUHQ�JHSU�IW�� ,Q�GHU�6FKZHL]� LVW�GDV�(LQE�UJHUXQJVUHFKW�DEHU�EH�
VRQGHUV� VWUHQJ� DXVJHVWDOWHW�� )�U� QLFKW� JHE�UWLJH� 6FKZHL]HULQQHQ� XQG�
6FKZHL]HU� JLEW� HV� NHLQHQ� 5HFKWVDQVSUXFK� DXI� (LQE�UJHUXQJ�� DXFK� ZHQQ�
VlPWOLFKH�9RUDXVVHW]XQJHQ� I�U� GLH� (LQE�UJHUXQJ� HUI�OOW� VLQG�� 'LH� %XQGHV�
YHUVDPPOXQJ�KDW�]ZDU�GDV�WRWDOUHYLGLHUWH�%XQGHVJHVHW]��EHU�GDV�6FKZHL]HU�
%�UJHUUHFKW� YHUDEVFKLHGHW���� 'LH� EXQGHVUHFKWOLFKHQ� 0LQGHVWDQIRUGHUXQJHQ�
DQ� GLH� RUGHQWOLFKH� (LQE�UJHUXQJ� EOHLEHQ� DEHU� DQVSUXFKVYROO��'LH� RUWVZHLVH�
DQJHZHQGHWHQ�SROLWLVFKHQ�9HUIDKUHQ�XQG�GLH�WHLOZHLVH�NDXP�HLQHU�REMHNWLYHQ�
hEHUSU�IXQJ� ]XJlQJOLFKHQ� (LQE�UJHUXQJVNULWHULHQ� PDFKHQ� (LQE�UJHUXQJHQ�
XQEHUHFKHQEDU���� bXVVHUVW� SUREOHPDWLVFK� LVW� DXFK�� GDVV� QXU� HLQJHE�UJHUW�
ZHUGHQ� NDQQ�� ZHU� DP� :LUWVFKDIWVOHEHQ� WHLOQLPPW� RGHU� LQ� $XVELOGXQJ� LVW��
0LWWHOORVHQ�3HUVRQHQ�NDQQ�GDPLW�XQWHU�8PVWlQGHQ�GHU�=XJDQJ�]X�SROLWLVFKHQ�
5HFKWHQ�YHUZHKUW�EOHLEHQ��
:HLO� PLW� GHQ� SROLWLVFKHQ� 5HFKWHQ� DQGHUH� =ZHFNH� YHUIROJW� ZHUGHQ� DOV� PLW�
GHP�%�UJHUUHFKW�� VLQG�lXVVHUVW� UHVWULNWLYH��XQEHUHFKHQEDUH�XQG�ZLUWVFKDIWOL�
FKH�.ULWHULHQ�I�U�GLH�5HFKWIHUWLJXQJ�GHV�*UXQGUHFKWVHLQJULIIV�SUREOHPDWLVFK��
)RUGHUXQJHQ�QDFK�HLQHP�HUOHLFKWHUWHQ�DGPLQLVWUDWLYHQ�(LQE�UJHUXQJVYHUIDK�

±±±±±±±±±±±±±±�
���� =XP�*DQ]HQ�6WHLQPDQQ��6*�.��$UW�����5]�������
���� %XQGHVJHVHW]� �EHU� GDV� 6FKZHL]HU� %�UJHUUHFKW� �%�UJHUUHFKWVJHVHW]�� %�*�� YRP�

��� -XQL�������5HIHUHQGXPVIULVW�DEJHODXIHQ��DEHU�QRFK�QLFKW�LQ�.UDIW���%RWVFKDIW�]XP
%XQGHVJHVHW]��EHU�GDV�6FKZHL]HU�%�UJHUUHFKW�YRP����0lU]�������%%O������������

���� 'LH� /HKUH� lXVVHUW� GHVKDOE� YHUEUHLWHW� .ULWLN�� VLHKH� EVSZ�&DURQL�� 'HPRNUDWLH�� ��� I���
+DQJDUWQHU�.OH\��'HPRNUDWLVFKH�5HFKWH������5]����������5]�������+HXVVHU��6WLPP�
UHFKW�� ���� I���/RFDWL� +DU]HQPRVHU�� 6WLPPUHFKW�� ���������3O�VV�� 'HPRNUDWLHGHIL]LW��
���� I���6FKDXE��$XVOlQGHUVWLPPUHFKW�� ����*|NVX�6F\ER]�� 3ROLWLVFKH�5HFKWH�� ����=XU�
3UREOHPDWLN�GHU�(LQE�UJHUXQJHQ�DXFK�7K�UHU��*HUHFKWLJNHLW��5]�����������
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���

UHQ��� HUKDOWHQ� GDQQ�� XP� GLH� *UXQGUHFKWVNRQIRUPLWlW� GHU� GHPRNUDWLVFKHQ�
9HUIDKUHQ�]X�JHZlKUOHLVWHQ��HLQH�]HQWUDOH�%HGHXWXQJ��*UXQGVlW]OLFK�JLOW��-H�
UHVWULNWLYHU�XQG�MH�SROLWLVFKHU�GLH�(LQE�UJHUXQJ�DXVJHVWDOWHW�LVW��XPVR�VWlUNHU�
ZLHJW�GHU�(LQJULII�LQ�GLH�SROLWLVFKHQ�5HFKWH�GHU�%HWURIIHQHQ���
'DEHL�JLOW�HV�DXV�JUXQGUHFKWOLFKHU�6LFKW�HLQHQ�ZHLWHUHQ�9RUEHKDOW�]X�EHDFK�
WHQ��'DV�%�UJHUUHFKW�KDW�HLQHQ�SHUV|QOLFKNHLWVUHFKWOLFKHQ�*HKDOW��(V�VFKDIIW�
DOV� 5HFKWVLQVWLWXWLRQ� HLQH� EHVRQGHUH� UHFKWOLFKH� 9HUELQGXQJ� ]ZLVFKHQ� HLQHU�
3HUVRQ�XQG�HLQHP�6WDDW����(V�VFK�W]W�GDV�6HOEVWYHUVWlQGQLV�XQG�GLH�,GHQWLWlW�
HLQHV� 0HQVFKHQ� XQG� VHLQH� =XJHK|ULJNHLW� ]X� HLQHU� VWDDWOLFKHQ� *HPHLQ�
VFKDIW���� (V� HQWVSULFKW� DXI� *UXQG� GLHVHU� HQJHQ� UHFKWOLFKHQ� 9HUEXQGHQKHLW�
]ZLVFKHQ� HLQHU� 3HUVRQ� XQG� HLQHP� *HPHLQZHVHQ� GHP� =ZHFN� GHV� %�UJHU�
UHFKWV��GDVV�HV�DXFK�GLH�SROLWLVFKHQ�7HLOKDEHUHFKWH�XPIDVVW��'LH�9HUELQGXQJ�
GHU� %�UJHUUHFKWH� PLW� GHQ� SROLWLVFKHQ� 5HFKWHQ� VHW]W� DEHU� I�U� DOO� GLHMHQLJHQ�
3HUVRQHQ��GLH�GDV�%�UJHUUHFKW�QLFKW� DE�*HEXUW� HUZRUEHQ�KDEHQ��GLH�%HUHLW�
VFKDIW� YRUDXV�� VLFK� HLQE�UJHUQ� ]X� ODVVHQ��'DV� EHGHXWHW� DEHU�� GDVV�PLWWHOEDU�
GHU� =ZDQJ� ]X� HLQHU� SHUV|QOLFKNHLWVUHOHYDQWHQ� 9HUlQGHUXQJ� EHVWHKW�� 'LHVHU�
=ZDQJ�PXVV�ZLHGHUXP�GHP�JUXQGUHFKWOLFKHQ�6FKXW]�GHU�SHUV|QOLFKHQ�)UHL�
KHLW�6WDQG�KDOWHQ��'DVV�GLH�(LQE�UJHUXQJ�QLFKW�QXU�IUHLKHLWVEHJU�QGHQG�VRQ�
GHUQ�DXFK��EHVFKUlQNHQG�VHLQ�NDQQ��KDEHQ�QLFKW�]XOHW]W�GLH�=ZDQJVHLQE�UJH�
UXQJHQ� GHU� +HLPDWORVHQ� QDFK� *U�QGXQJ� GHV� %XQGHVVWDDWHV� YHUVWlQGOLFK�
JHPDFKW����:HUGHQ�3HUVRQHQ��GDPLW�VLH�LKUH�SROLWLVFKHQ�6HOEVWEHVWLPPXQJV�
UHFKWH�JHOWHQG�PDFKHQ�N|QQHQ�� IDNWLVFK�]XU�(LQE�UJHUXQJ�JH]ZXQJHQ�� OLHJW�
HLQ� (LQJULII� LQ� GLH� 3HUV|QOLFKNHLW� GHU� %HWURIIHQHQ� YRU�� (V� LVW� IUDJOLFK�� RE�
GLHVHU� (LQJULII� HLQHU� DXI� GHQ� =ZHFN� GHU� SROLWLVFKHQ� 5HFKWH� DXVJHULFKWHWHQ�
5HFKWIHUWLJXQJ�]XJlQJOLFK�LVW���
)UDJOLFK�LVW�ZHLWHU��RE�GLH�(LQE�UJHUXQJ�DXFK�HUIRUGHUOLFK�XQG�]ZHFNPlVVLJ�
I�U�GHQ�=XJDQJ�]X�SROLWLVFKHQ�5HFKWHQ�LVW��RGHU�RE�QLFKW�YLHOPHKU�DXFK�GDV�
.ULWHULXP�HLQHV�ODQJMlKULJHQ�:RKQVLW]HV�DOV�PLOGHUHV�0LWWHO��XP�GDV�|IIHQW�

±±±±±±±±±±±±±±�
���� 6R� EVSZ�+DQJDUWQHU�� (LQE�UJHUXQJVUHFKW�� ���� �I�U� GLH� 7UHQQXQJ� GHV� 6WLPPUHFKWV�

YRQ� GHU� 6WDDWVDQJHK|ULJNHLW� DEHU� QRFK�+DQJDUWQHU�� $XVOlQGHU�� ������:HQJHU�� $XV�
OlQGHUVWLPPUHFKW��������*ODVHU��LQ��6WDDWVUHFKW������5]������

���� 7DSSHQEHFN�� %�UJHUUHFKW�� ����� +lIHOLQ�+DOOHU�.HOOHU�7XUQKHUU�� %XQGHVVWDDWVUHFKW��
5]��������%LDJJLQL��%9�.��$UW�����5]�����$FKHUPDQQ�YRQ�5�WWH��%6�.��$UW�����5]����
XQG�$UW�����5]������%LDQFKL��,QWHJUDWLRQ�������

���� 7DSSHQEHFN��%�UJHUUHFKW������I�������I���$FKHUPDQQ�YRQ�5�WWH��%6�.��$UW�����5]�����
P�Z�+���+HXVVHU��6WLPPUHFKW������0�OOHU��3HUVSHNWLYHQ�GHU�'HPRNUDWLH������I�

���� 6LHKH�GD]X�GLH�$UEHLWHQ�YRQ�0HLHU�:ROIHQVEHUJHU��+HLPDWORVH��
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���

OLFKH� ,QWHUHVVH� ]X� HUUHLFKHQ�� DQHUNDQQW� ZHUGHQ� P�VVWH�� 8QWHU� GHU� 9HUKlOW�
QLVPlVVLJNHLW�]X�SU�IHQ�ZlUH�IHUQHU�DXFK��GDVV�GLH�5HFKWIHUWLJXQJ�DXI�*UXQG�
GHU�XQWHUVFKLHGOLFKHQ�6DFKNRPSHWHQ]HQ�I�U�GLH�3DUWL]LSDWLRQ�DXI�*HPHLQGH���
.DQWRQV��XQG�%XQGHVHEHQH�MH�GLIIHUHQ]LHUW�]X�EHXUWHLOHQ�LVW���

��� 5HFKWVJOHLFKKHLW�
1DFK� GHP� *HERW� GHU� 5HFKWVJOHLFKKHLW� GHU� %XQGHVYHUIDVVXQJ� LVW� JOHLFKHV�
QDFK�0DVVJDEH�VHLQHU�*OHLFKKHLW�JOHLFK�XQG�8QJOHLFKHV�QDFK�0DVVJDEH�VHL�
QHU�8QJOHLFKKHLW�XQJOHLFK�]X�EHXUWHLOHQ����)�U�GLH�'HPRNUDWLH�EHGHXWHW�GDV��
$OOH�3HUVRQHQ��GLH�7UlJHU�SROLWLVFKHU�5HFKWH� VLQG��P�VVHQ�JOHLFK�EHKDQGHOW�
ZHUGHQ�� GLH� XQJOHLFKH� %HKDQGOXQJ� YRQ� 3HUVRQHQ�PXVV� VDFKOLFK� EHJU�QGHW�
VHLQ����$XVOlQGHU�G�UIHQ�JHJHQ�EHU�6FKZHL]HUQ�UHFKWOLFK�GLIIHUHQ]LHUW�EHXU�
WHLOW� ZHUGHQ�� ZHQQ� GLHVH� 8QJOHLFKEHKDQGOXQJ� PLW� YHUQ�QIWLJHQ� *U�QGHQ�
JHUHFKWIHUWLJW�ZHUGHQ�NDQQ�XQG�QLFKW�GLVNULPLQLHUHQG�LVW����1DFK�HLQHP�7HLO�
GHU�/HKUH� OlVVW� VLFK�GLH�$XVJUHQ]XQJ�GHU�1LFKW�%�UJHU�YRQ�GHQ�SROLWLVFKHQ�

±±±±±±±±±±±±±±�
���� $QVWHOOH�YLHOHU�5KLQRZ�6FKHIHU�8HEHUVD[��9HUIDVVXQJVUHFKW�������5]���������
���� *UXQGOHJHQG�)OHLQHU�*LDFRPHWWL��%XQGHVVWDDWVUHFKW������������VLHKH�DXFK�7VFKDQQHQ��

6WDDWVUHFKW�������5]������7VFKDQQHQ��%6�.��$UW�����5]������=XU�EHVRQGHUHQ�%HGHX�
WXQJ�GHV�*OHLFKKHLWVJHERWV�DXFK�6WHLQPDQQ��6*�.��$UW����5]����P�+��DXI�GLH�5HFKW�
VSUHFKXQJ��'LH�EHVRQGHUH�%HGHXWXQJ�GHV�*OHLFKKHLWVJHERWV�I�U�GLH�SROLWLVFKHQ�5HFKWH�
IROJW� DXFK� DXV� GHP� DEVROXWHQ� *OHLFKKHLWVJHERW� GHU� %�UJHU� �$UW�� ��� %9���%LDJJLQL��
%9�.��$UW�����5]�����7VFKDQQHQ��%6�.��$UW�����5]�����$XVQDKPHQ�VLQG�I�U�%�UJHU�
JHPHLQGHQ�XQG�.RUSRUDWLRQHQ� HQWVSUHFKHQG�GHP�9RUEHKDOW� YRQ�$UW�� ���$EV�� ��%9�
DEHU� P|JOLFK� �QLFKW� YHUIDVVXQJVNRQIRUP� DEHU� GDV� .ULWHULXP� GHV� *HVFKOHFKWV�� %*(�
����,����(�������%*(�����,�����(���������

���� 7VFKDQQHQ��6WDDWVUHFKW�������5]������+DIQHU�%XVHU��6*�.��$UW�����5]������SUl]LVLHUHQ�
]XWUHIIHQG��GDVV�DXVOlQGLVFKHQ�6WDDWVDQJHK|ULJHQ�GLH�%HUXIXQJ�DXI�$UW�����$EV����%9�
SULQ]LSLHOO�YHUZHKUW�LVW��8QJOHLFKEHKDQGOXQJHQ�]ZLVFKHQ�%�UJHUQ�XQG�$XVOlQGHUQ�LP�
%HUHLFK� GHU� SROLWLVFKHQ�5HFKWH� IDOOHQ� QLFKW� LQ� GHQ�$QZHQGXQJVEHUHLFK� YRQ�$UW�� ���
$EV����%9�VRQGHUQ�XQWHU�$UW����$EV����%9��1LFKW��EHU]HXJHQG�LVW�HV�DEHU�GDUDXV�ZLH�
$FKHUPDQQ�YRQ�5�WWH��%6�.��$UW�����5]������]X�IROJHUQ��GDVV�$XVOlQGHU�GHVKDOE�RKQH�
:HLWHUHV�ÄYRQ�GHQ�EHVRQGHUHQ��DQ�GLH�6WDDWVE�UJHUVFKDIW�JHNQ�SIWHQ�%�UJHUUHFKWHQ³��
DOVR�QDPHQWOLFK�DXFK�YRQ�GHQ�DXI�%XQGHVHEHQH�DQ�GDV�%�UJHUUHFKW�DQNQ�SIHQGHQ�SR�
OLWLVFKHQ�5HFKWHQ�DXVJHVFKORVVHQ�ZHUGHQ�N|QQHQ��1LFKW�]XWUHIIHQG�GHVKDOE�DXFK�GLH�
0HLQXQJ��ZHLO�PLW�$UW������$EV����%9�HLQH� OH[�VSHFLDOLV�]XP�*OHLFKKHLWVJHERW�YRQ�
$UW�� ��$EV�� ��%9�YRUOLHJH�� VHL� GHUHQ�$XVVFKOXVV� EHUHLWV� UHFKWPlVVLJ�� VR� DEHU� EVSZ�
6FKDXE��$XVOlQGHUVWLPPUHFKW������
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���

5HFKWHQ� QLFKW�PHKU� VDFKOLFK� EHJU�QGHQ� XQG� VWHKW� GHVKDOE� LP�:LGHUVSUXFK�
]XP�*OHLFKKHLWVJHERW�����
:HUGHQ� EHVWHKHQGH� 5HFKWVQRUPHQ� DXI� LKUH� hEHUHLQVWLPPXQJ� PLW� GHP�
*OHLFKKHLWVVDW]�JHSU�IW�±�VR�ZLH�QDFKIROJHQG�GLH�SROLWLVFKHQ�5HFKWH�±�VWHKHQ�
NHLQH� REMHNWLY��EHU]HLWOLFKHQ� .ULWHULHQ� ]XU� 9HUI�JXQJ���� $OOH� VWDDWOLFKHQ�
*HZDOWHQ�VLQG�EHL�MHGHP�HLQ]HOQHQ�(QWVFKHLG�RGHU�(UODVV�YHUSIOLFKWHW��HUQHXW�
]X�EHXUWHLOHQ��RE�GLH�YHUZHQGHWHQ�8QWHUVFKHLGXQJVNULWHULHQ�YRU�GHP�+LQWHU�
JUXQG�GHU�JHVHOOVFKDIWOLFKHQ�(QWZLFNOXQJHQ�QDFK�ZLH�YRU��EHU]HXJHQG�VLQG��
5HOHYDQW� VLQG� QLFKW� 9HUVFKLHGHQKHLWHQ� LUJHQGHLQHU� $UW�� VRQGHUQ� QXU� MHQH�
9HUKlOWQLVVH��GLH�ÄQDFK�DQHUNDQQWHQ�*UXQGVlW]HQ�GHU�JHOWHQGHQ�5HFKWV��XQG�
6WDDWVRUGQXQJ�I�U�GLH�1RUPLUXQJ��VLF��JHUDGH�GHV�EHVWLPPWHQ�5HFKWVJHELH�
WHV��XP�ZHOFKHV�HV�VLFK�KDQGHOW��YRQ�(UKHEOLFKNHLW�VHLQ�N|QQHQ³����
'DV�RIIHQVLFKWOLFKVWH�%HLVSLHO� I�U� HLQH� VROFKH�9HUlQGHUXQJ� GHU�8QWHUVFKHL�
GXQJVNULWHULHQ� LVW� GDV� )UDXHQVWLPPUHFKW�� )UDXHQ� JDOWHQ� ODQJH� DOV� XQIlKLJ�
SROLWLVFKH�5HFKWH�DXV]X�EHQ��ZHLO� LKQHQ�GHU�QRWZHQGLJH�9HUVWDQG�RGHU�GDV�
QRWZHQGLJH�5HFKWVJHI�KO� IHKOH�� VLH�DQ�GHQ�+HUG�JHK|UWHQ��RGHU�3ROLWLN�HLQH�
0lQQHUVDFKH�VHL��GLH�PLW�.DPSI�XQG�.ULHJ�]X�WXQ�KDEH�XQG�QXU�GHQ�:HKU�
SIOLFKWLJHQ�]XVWHKH����,Q�ODQJMlKULJHQ�$XVHLQDQGHUVHW]XQJHQ�JHODQJ�HV�DXI]X�
]HLJHQ�� GDVV� HV� VLFK� XP� $QQDKPHQ� KDQGHOWH�� GLH� DXI� KLVWRULVFK� EHGLQJWHQ�
$QQDKPHQ�EDVLHUWHQ��GLH�QLFKW�PLW�GHU�'HPRNUDWLH�YHUHLQEDU�ZDUHQ�XQG�GLH�
*UXQGUHFKWH�YHUOHW]WHQ����(UVW������OHJWH�GDV�%XQGHVJHULFKW�XQWHU�HQRUPHP�

±±±±±±±±±±±±±±�
���� 6R�LQVEHV��*|NVX�6F\ER]��3ROLWLVFKH�5HFKWH������&DURQL��'HPRNUDWLH�����I���LP�*UXQG�

VDW]�HEHQVR�%LDQFKL��,QWHJUDWLRQ�������NULWLVFK�DXFK�.OH\��LQ��6WDDWVUHFKW�������5]�������
���� 5KLQRZ�6FKHIHU�8HEHUVD[��9HUIDVVXQJVUHFKW�������5]���������
���� 6R� EHUHLWV� %*(� �� ,� ����� ����� XQG� DXV� GHU� M�QJHUHQ� 5HFKWVSUHFKXQJ� EVSZ�

%*(�����,�����(���������%*(�����,�����(�������
���� (LQI�KUHQGH�+LQZHLVH�EHL�%�FKOHU�&RWWLHU��5HFKWOLFKH�*HVFKOHFKWHUVWXGLHQ�����II���
���� =DFFDULD� *LDFRPHWWL� YHUWHLGLJWH� ]ZDU� GHQ� $XVVFKOXVV� GHU� $UPHQJHQ|VVLJHQ� YRP�

6WLPPUHFKW�� HUDFKWHWH� GHQMHQLJHQ� GHU� )UDXHQ� DEHU� DOV� SUREOHPDWLVFK�� )OHL�
QHU�*LDFRPHWWL��%XQGHVVWDDWVUHFKW������I��1LFKWV�GHVWR�WURW]��GDVV�GLHVHU�:LGHUVSUXFK�
DXI�GLH�,QKDEHU�GHU�GHPRNUDWLVFKHQ�5HFKWH�VHOEVW�]XU�FN]XI�KUHQ�ZDU��HUDFKWHWH�HU�GLH�
'HPRNUDWLH� DOV�+�WHULQ� GHU�0HQVFKHQUHFKWH��*LDFRPHWWL��'HPRNUDWLH��:HUQHU�.lJL�
VSUDFK�LQ�VHLQHP�*XWDFKWHQ�]XP�)UDXHQVWLPPUHFKW�YRQ������]ZDU�YRQ�HLQHU�DXV�SRVL�
WLYLVWLVFKHU�6LFKW�HLQGHXWLJHQ�5HFKWVODJH�JHJHQ�GDV�)UDXHQVWLPPUHFKW��'DV�2UJDQLVD�
WLRQVUHFKW� VWDQG� QDFK�.lJL� DEHU� LQ� HLQHP� HUQVWHQ�:LGHUVSUXFK� ]XU�9HUIDVVXQJVRUG�
QXQJ�XQG� KDWWH� VHLQH�/HJLWLPLWlW� YHUORUHQ��.lJL�� 6FKZHL]HUIUDX�� ��� I��� lKQOLFK� DXFK�
,PERGHQ��+HOYHWLVFKHV�0DODLVH�������=XP�*DQ]HQ�HLQI�KUHQG�%�FKOHU�&RWWLHU��5HFKW�
OLFKH�*HVFKOHFKWHUVWXGLHQ�����II���P�Z�+���
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���

JHVHOOVFKDIWOLFKHP�XQG�SROLWLVFKHP�'UXFN���EHLGHV� LVW�QLFKW�PLW�GHQ�JHJHQ�
ZlUWLJHQ�5DKPHQEHGLQJXQJHQ� GHU�'LVNXVVLRQHQ� �EHU� GDV�$XVOlQGHUVWLPP�
UHFKW�YHUJOHLFKEDU���YHUELQGOLFK�IHVW��GDVV�GDV�*HVFKOHFKW�VHLQH�*HOWXQJ�DOV�
8QWHUVFKHLGXQJVPHUNPDO� I�U� GHQ� SHUV|QOLFKHQ� *HOWXQJVEHUHLFK� GHU� SROLWL�
VFKHQ�5HFKWH�YHUORUHQ�KDWWH�����
$OV� %HJU�QGXQJ� I�U� GLH� XQJOHLFKH�%HKDQGOXQJ� YRQ� ,QOlQGHUQ� XQG�$XVOlQ�
GHUQ� ZHUGHQ� XQWHUVFKLHGOLFKH� *U�QGH� DQJHEUDFKW�� 1DFK� HLQ]HOQHQ� $XWRUHQ�
VWHOOW� GLH�$XVZHLWXQJ� GHU� SROLWLVFKHQ�5HFKWH� DXI�$XVOlQGHULQQHQ� XQG�$XV�
OlQGHU� GHQ� 1DWLRQDOVWDDW� LQ� )UDJH��� XQG� NRPPW� HLQHU� )UHPGEHVWLPPXQJ�
JOHLFK���� 'LHVH� $UJXPHQWDWLRQ� LVW� RIIHQVLFKWOLFK� QLFKW� �EHU]HXJHQG�� (V� LVW�
QLFKW� HUVLFKWOLFK��ZHVKDOE�GLH�(UZHLWHUXQJ�GHV�6WLPPYRONV� ]X� HLQHU�$XIO|�
VXQJ�GHV�1DWLRQDOVWDDWHV� I�KUHQ�Z�UGH��(LQ�6WDDW�YHUOLHUW� VHLQH�4XDOLWlW� DOV�
6WDDW�QLFKW��QXU�ZHLO�GDV�6WLPPYRON�DXI�ZHLWHUH�3HUVRQHQJUXSSHQ�DXVJHZHL�
WHW�ZLUG��'DV�5HFKWVLQVWLWXW�GHU�6WDDWVE�UJHUVFKDIW�XQG�GLH�UHFKWOLFKH�8QWHU�
VFKHLGXQJ�]ZLVFKHQ�,QOlQGHUQ�XQG�$XVOlQGHUQ�EOHLEHQ�HUKDOWHQ��'DVV�SROLWL�
VFKH�5HFKWH�PLW�GHP�%�UJHUUHFKW�YHUEXQGHQ�VLQG��OlVVW�VLFK�]ZDU�KLVWRULVFK�
HUNOlUHQ��7DWVDFKHQ�ELOGHQ�DEHU�I�U�VLFK�DOOHLQH�QRFK�NHLQH�YHUWUHWEDUH�5HFKW�
IHUWLJXQJ� QRUPDWLYHU� 3RVLWLRQHQ���� 'LH� $XVVDJH�� GLHVH� 9HUELQGXQJ� VHL� GHQ�
SROLWLVFKHQ�5HFKWHQ�LQKlUHQW��LVW��EHUGLHV�DXFK�QLFKW�]XWUHIIHQG��'DV�%�UJHU�
UHFKW�YHUPLWWHOWH� ODQJH�QXU�GHQ�6FKZHL]HUQ��QLFKW� DEHU�GHQ�6FKZHL]HULQQHQ�
GDV� 5HFKW� DXI� SROLWLVFKH� 3DUWL]LSDWLRQ�� 8PJHNHKUW� EHOHJW� GDV� NDQWRQDOH�
5HFKW��GDVV�DXFK�3HUVRQHQ��GLH�GDV�%�UJHUUHFKW�QLFKW�EHVLW]HQ��7UlJHU�SROLWL�
VFKHU�5HFKWH�VHLQ�N|QQHQ���
*HZLFKWLJVWHU� *UXQG� I�U� GLH� 9HUELQGXQJ� GHU� SROLWLVFKHQ� 5HFKWH� PLW� GHU�
6WDDWVDQJHK|ULJNHLW�LVW�GLH�)XQNWLRQVIlKLJNHLW�GHPRNUDWLVFKHU�9HUIDKUHQ��'LH�
6FKZHL]HU�6WDDWVE�UJHUVFKDIW�VROO�JDUDQWLHUHQ��GDVV�VWLPPEHUHFKWLJWH�3HUVR�

±±±±±±±±±±±±±±�
���� %*(�����,D������(�������
���� ([HPSODULVFK�+HXVVHU��6WLPPUHFKW������JO��0��:HQJHU��$XVOlQGHUVWLPPUHFKW���������
���� +HXVVHU��6WLPPUHFKW����������
���� *O��0��DXFK�%XVHU��$XVOlQGHUVWLPPUHFKW�������HEHQRV�/RFDWL�+DU]HQPRVHU��6WLPP�

UHFKW������I���NULWLVFK�DXFK�7VFKDQQHQ��%6�.��$UW�����5]������ZHOFKHU�GLH�$QQDKPH�
ÄSROLWLVFKH� 5HFKWH� VHLHQ� ZHVHQVJHPlVV� PLW� 6WDDWVE�UJHUVFKDIW� XQG� 6WDDWVYRON� YHU�
NQ�SIW³� DQ]ZHLIHOW�� ]XJOHLFK� DEHU� UHVLJQLHUW� DQI�KUW�� JHJHQ� WLHI� YHUZXU]HOWH� 5HIOH[H�
VHL� UDWLRQDO� NDXP� DXI]XNRPPHQ�� VLHKH� DXFK�+HXVVHU�� 6WLPPUHFKW�� ���� lKQOLFK�5KL�
QRZ�6FKHIHU��9HUIDVVXQJVUHFKW������5]����������������XQG������5]��������=XU�KLVWRUL�
VFKHQ� (QWZLFNOXQJ� GHV� 6WLPPUHFKWV� DXVI�KUOLFK� 3O�VV�� 'HPRNUDWLHGHIL]LW�� ���� II���
.OH\��LQ��6WDDWVUHFKW�������5]����II��



� 'HPRNUDWLH���3ROLWLVFKH�5HFKWH�I�U�$XVOlQGHULQQHQ�XQG�$XVOlQGHU�

���

QHQ� LKUH� VWDDWOLFKH� )XQNWLRQ� LP� ,QWHUHVVH� GHU� 6FKZHL]� DXV�EHQ����:DV� GLH�
/R\DOLWlW�]XP�*HPHLQZHVHQ�EHWULIIW��YHUPDJ�GLH�%HUXIXQJ�DXI�GLH�6WDDWVE�U�
JHUVFKDIW�DOOHUGLQJV�QLFKW�PHKU�]X��EHU]HXJHQ���� ,Q�HLQHU�JOREDOLVLHUWHQ�XQG�
PRELOHQ�*HVHOOVFKDIW�N|QQHQ�SHUV|QOLFKH�$IILQLWlWHQ�QLFKW�PHKU�DOV�PLW�GHU�
6WDDWVDQJHK|ULJNHLW� GHFNXQJVJOHLFK� HUIDVVW� ZHUGHQ���� :HLWHU� LVW� GLH� LQQHUH�
+DOWXQJ�]XP�*HPHLQZHVHQ�NHLQHU�UHFKWOLFKHQ�hEHUSU�IXQJ�]XJlQJOLFK��'DVV�
GLH� 3DUWL]LSDWLRQ� DQ� SROLWLVFKHQ� (QWVFKHLGHQ� YRQ� HLQHP� *UXQGNRQVHQV� ]XU�
GHPRNUDWLVFK�OLEHUDOHQ� 9HUIDVVXQJVRUGQXQJ� JHWUDJHQ� LVW�� PXVV� JHUDGH� DXI�
*UXQG�GHU� LQ�GLHVHU�2UGQXQJ�HQWKDOWHQHQ�OLEHUDO�UHFKWVVWDDWOLFKHQ�*DUDQWLHQ�
YRUDXVJHVHW]W�ZHUGHQ����6ROOWH�GDV�LP�(LQ]HOIDOO�QLFKW�]XWUHIIHQ��VWHKHQ�VWUDI�
UHFKWOLFKH�XQG�DGPLQLVWUDWLYH�6DQNWLRQVYHUIDKUHQ�]XU�9HUI�JXQJ���
'DV�HUJLEW�VLFK�DXFK�DXV�GHP�YHUIDVVXQJVUHFKWOLFKHQ�6FKXW]�GHU�0HLQXQJV�
lXVVHUXQJ��ZHOFKHU�DXFK�GLH�7HLOQDKPH�DQ�SROLWLVFKHQ�(QWVFKHLGHQ�DOV�0HL�
QXQJVlXVVHUXQJHQ� LP� HQJHQ� 6LQQ� XPIDVVW�� 0DVVQDKPHQ�� ZHOFKH� GLH� 0HL�
QXQJVlXVVHUXQJ�EHWUHIIHQ��G�UIHQ�JUXQGVlW]OLFK�QXU�UHSUHVVLYHU�$UW�VHLQ�XQG�
HUVW� DXI� *UXQG� HLQHU� NRQNUHW� EHJU�QGHWHQ� *HIDKU� RGHU� HLQHU� HLQJHWUHWHQHQ�
6W|UXQJ�HUIROJHQ��3UlYHQWLYH�0DVVQDKPHQ�VLQG�QXU�GDQQ�]XOlVVLJ��ZHQQ�GHU�
0LVVEUDXFK� GHU� )UHLKHLW� YRQ� YRUQKHUHLQ� RIIHQVLFKWOLFK� LVW����0XWPDVVXQJHQ�
�EHU�P|JOLFKH�VWDDWVJHIlKUGHQGH�SROLWLVFKH�$NWLYLWlWHQ�RGHU�PDQJHOQGH�/R�
\DOLWlWHQ� YHUP|JHQ� GLH� UHSUHVVLYH�0DVVQDKPH�� ZHOFKH� GHU� $XVVFKOXVV� GHU�

±±±±±±±±±±±±±±�
���� 6R� EVSZ� EHI�UZRUWHQG� I�U� GLH� %XQGHVHEHQH�� DEOHKQHQG� DEHU� I�U� .DQWRQV�� XQG�*H�

PHLQGHHEHQH�/RFDWL�+DU]HQPRVHU��6WLPPUHFKW�������JO��0��6FKDXE��$XVOlQGHUVWLPP�
UHFKW�� ����=XP�$UJXPHQW� JUXQGVlW]OLFK�&DURQL��'HPRNUDWLH�� ���� ���I���%LDQFKL�� ,Q�
WHJUDWLRQ�� ���������+HXVVHU�� 6WLPPUHFKW�� ���� P�+�D�� GLH� lOWHUH� /HKUH�� =X� /R\DOLWlW�
GXUFK�%�UJHUUHFKW�7DSSHQEHFN��%�UJHUUHFKW�����������P�Z�+��5HFKWOLFK�IUDJOLFK�GHU�
LQ�YHUVFKLHGHQHQ�.DQWRQHQ� �$UW����D�$EV����%5*�)5��$UW����%�9�96��XQG�DXFK� LQ�
$UW����$EV����GHV�9HUQHKPODVVXQJVHQWZXUIV�GHU�9HURUGQXQJ�]XP�6FKZHL]HU�(LQE�U�
JHUXQJVUHFKW�YHUODQJWH�/R\DOLWlWVHLG��

���� bKQOLFK�&DURQL��'HPRNUDWLH�����I�������7VFKDQQHQ��6WLPPUHFKW�����I���%XVHU��$XVOlQ�
GHUVWLPPUHFKW�������NULWLVFKH�+LQZHLVH�JUXQGVlW]OLFKHU�$UW�DXFK�EHL�.UHLV��3ROLWLVFKH�
5HFKWH����������

���� bKQOLFK�DXFK�.HOOHU��6WDDWVYRON������%XVHU��$XVOlQGHUVWLPPUHFKW�������
���� ,Q�GLHVHP�6LQQ�DXFK�0�OOHU��'HPRNUDWLVFKH�*HUHFKWLJNHLW������&DURQL��'HPRNUDWLH��

���I���3O�VV��'HPRNUDWLHGHIL]LW������I���+HXVVHU��6WLPPUHFKW�����������*|NVX�6F\ER]��
3ROLWLVFKH�5HFKWH���������

���� 6LHKH� GD]X� JUXQGVlW]OLFK� EHUHLWV� )OHLQHU�*LDFRPHWWL�� %XQGHVVWDDWVUHFKW�� ���� I��� LQ�
GHUHQ�$UJXPHQWDWLRQ�]XU�9HUHLQVIUHLKHLW�GLH�ZHVHQWOLFKHQ�hEHUOHJXQJHQ�I�U�GLH�SUl�
YHQWLYH� XQG� UHSUHVVLYH� %HVFKUlQNXQJ� SROLWLVFKHU� 0HLQXQJVlXVVHUXQJHQ� �L�Z�� XQG�
L�H�6���HQWKDOWHQ�VLQG��
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���

$XVOlQGHULQQHQ�XQG�$XVOlQGHU� YRQ�GHQ�SROLWLVFKHQ�5HFKWHQ�GDUVWHOOW�� QLFKW�
]X�EHJU�QGHQ��:HLWHU�JLOW�HV�DXFK�]X�EHDFKWHQ��GDVV�GHP�(LQ]HOQHQ�6DFKIUD�
JHQ� XQG� ]XU�:DKO� VWHKHQGH� 3HUVRQHQ� RKQHKLQ� HUVW� PLWWHOV� DQVSUXFKVYROOHU�
9RUYHUIDKUHQ� LQ�GHQ�3DUWHLHQ��9HUElQGHQ��%HK|UGHQ�XQG�]LYLOJHVHOOVFKDIWOL�
FKHQ�2UJDQLVDWLRQHQ�]XP�(QWVFKHLG�YRUJHOHJW�ZHUGHQ��
6DFKOLFK�EHJU�QGHQ�OlVVW�VLFK�PLW�GHU�)XQNWLRQVIlKLJNHLW�GHV�6WDDWHV�KLQJH�
JHQ� GDV� (UIRUGHUQLV� HLQHU� GDXHUKDIWHQ�9HUELQGXQJ�PLW� GHP�*HPHLQZHVHQ��
=X�GHQ�$QIRUGHUXQJHQ�� GLH�DQ�GLH�9HUEXQGHQKHLW�PLW� HLQHP�*HPHLQZHVHQ�
I�U� GLH� SROLWLVFKH�7HLOKDEH� JHVWHOOW�ZHUGHQ�N|QQHQ�� KDW� VLFK�GDV�%XQGHVJH�
ULFKW�EHUHLWV������JHlXVVHUW�� ,Q�GHU�6DFKH�KDWWH�GDV�%XQGHVJHULFKW�HLQH�%H�
VFKZHUGH�JHJHQ�GDV�VRJHQDQQWH�:DKONQHFKWHQWXP�]X�EHXUWHLOHQ��$XVZlUWLJH�
3HUVRQHQ� OLHVVHQ� VLFK�� XP� LQ� HLQHU� EHVWLPPWHQ�:DKO� PLW]XEHVWLPPHQ�� LP�
6WLPPUHJLVWHU�HLQHU�*HPHLQGH�HLQWUDJHQ��RKQH�GRUW�GDXHUKDIWHQ�:RKQVLW]�]X�
QHKPHQ��'DV�%XQGHVJHULFKW�I�KUWH�DXV��GDVV�GLH�$XV�EXQJ�SROLWLVFKHU�5HFKWH�
GLH� =XJHK|ULJNHLW� ]XP�*HPHLQZHVHQ� YRUDXVVHW]W�� =XJHK|ULJ� LVW� QDFK� GHP�
%XQGHVJHULFKW��ZHU� GHQ�:RKQVLW]� LQ� HLQH�*HPHLQGH� YHUOHJW� XQG� ]XPLQGHVW�
GLH�$EVLFKW�KDW��GDXHUKDIW�]X�EOHLEHQ��'LH�=XJHK|ULJNHLW�LVW�QDFK�GHP�%XQ�
GHVJHULFKW� DEHU� QLFKW� GDYRQ� DEKlQJLJ�� RE� GLH� 3HUVRQ� DXFK�%�UJHU� GHU�*H�
PHLQGH� RGHU� GHV� .DQWRQV� LVW�� Ä'LH� $XV�EXQJ� GHU� SROLWLVFKHQ� 5HFKWH� LVW�
QLFKWV� DQGHUHV� DOV� GLH� 0LWZLUNXQJ� EHL� GHQ� |IIHQWOLFKHQ� $QJHOHJHQKHLWHQ�
HLQHV�*HPHLQZHVHQV��6LH�VHW]W�JUXQGVlW]OLFK�GLH�0LWJOLHGVFKDIW��GLH�=XJHK|�
ULJNHLW� ]X� GLHVHP� *HPHLQZHVHQ� YRUDXV�� >���@� 9RQ� HLQHU� =XJHK|ULJNHLW� ]X�
HLQHP�*HPHLQZHVHQ�NDQQ�DEHU�QXU�GD�GLH�5HGH�VHLQ��ZR�QHEHQ�lXVVHUQ�%H�
]LHKXQJHQ�]X�GHPVHOEHQ�DXFK�GHU�:LOOH�YRUKDQGHQ�LVW��GHPVHOEHQ�DQ]XJHK|�
UHQ�� ZDV� JHZ|KQOLFK� GDKLQ� XPVFKULHEHQ�ZLUG�� GDVV� GLH� $EVLFKW� GDXHUQGHQ�
9HUEOHLEHQV�PLW�GHP�$XIHQWKDOW�DQ�HLQHP�EHVWLPPWHQ�2UWH�YHUEXQGHQ�VHLQ�
PXVV�³�����
'DV� OlVVW� VLFK�VLQQJHPlVV�DXFK�DXI�GLH�SROLWLVFKHQ�5HFKWH� I�U�$XVOlQGHULQ�
QHQ�XQG�$XVOlQGHU��EHUWUDJHQ�����0LWZLUNHQ�DQ�GHQ�|IIHQWOLFKHQ�$QJHOHJHQ�
KHLWHQ�HLQHV�*HPHLQZHVHQV� VROO��ZHU� LQ�GLHVHP�VHLQHQ�:RKQVLW]�EHJU�QGHW�
XQG� GLH�$EVLFKW� KDW�� GDXHUKDIW� ]X� EOHLEHQ��(LQHU� 3HUVRQ�� GLH� VHLW�PHKUHUHQ�
-DKUHQ�UHFKWPlVVLJ�LQ�GHU�6FKZHL]�ZRKQKDIW�LVW��NDQQ�GLH�9HUEXQGHQKHLW�PLW�
GHP�*HPHLQZHVHQ�GHPQDFK�QLFKW�DEJHVSURFKHQ�ZHUGHQ���

±±±±±±±±±±±±±±�
�����%*(����,������(������
�����$�0��%XVHU��$XVOlQGHUVWLPPUHFKW�������ZRQDFK�DXV�GHP�%XQGHVJHULFKWVXUWHLO�QLFKWV�

I�U�GDV�$XVOlQGHUVWLPPUHFKW�DEJHOHLWHW�ZHUGHQ�NDQQ��
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���

=XVlW]OLFK�]XU�9HUEXQGHQKHLW�OlVVW�VLFK�DXFK�GDV�.ULWHULXP�GHU�.RPPXQLND�
WLRQVIlKLJNHLW� VDFKOLFK� UHFKWIHUWLJHQ��'HPRNUDWLH� LVW�DXI�GLH�NRPPXQLNDWLYH�
$XVHLQDQGHUVHW]XQJ��EHU�SROLWLVFKH�(QWVFKHLGH�DXVJHULFKWHW��'LHVH�.RPPX�
QLNDWLRQ�VHW]W�PLQLPDOH�NRJQLWLYH�XQG�VSUDFKOLFKH�.RPSHWHQ]HQ�YRUDXV��0LW�
GHU�IHKOHQGHQ�.RPPXQLNDWLRQVIlKLJNHLW�ZLUG�EHLVSLHOVZHLVH�GHU�$XVVFKOXVV�
YRQ�XQP�QGLJHQ�3HUVRQHQ�JHUHFKWIHUWLJW��=XP�.ULWHULXP�GHU�.RPPXQLNDWL�
RQVIlKLJNHLW� KDW� VLFK� DXFK� GDV� %XQGHVYHUIDVVXQJVJHULFKW� 'HXWVFKODQGV� LQ�
HLQHP�8UWHLO��EHU�GDV�:DKOUHFKW�YRQ�$XVODQGVGHXWVFKHQ�HLQVFKOlJLJ�JHlXV�
VHUW�� Ä'HPRNUDWLH³� VR� GDV� %XQGHVYHUIDVVXQJVJHULFKW�� ÄVHW]W�� VROO� VLH� VLFK�
QLFKW�LQ�HLQHP�UHLQ�IRUPDOHQ�=XUHFKQXQJVSULQ]LS�HUVFK|SIHQ��IUHLH�XQG�RIIH�
QH� .RPPXQLNDWLRQ� ]ZLVFKHQ� 5HJLHUHQGHQ� XQG� 5HJLHUWHQ� YRUDXV�� >���@� (LQ�
$XVVFKOXVV� YRP� DNWLYHQ�:DKOUHFKW� NDQQ� >���@� YHUIDVVXQJVUHFKWOLFK� JHUHFKW�
IHUWLJW� VHLQ��ZHQQ� EHL� HLQHU� EHVWLPPWHQ�3HUVRQHQJUXSSH� GDYRQ� DXV]XJHKHQ�
LVW�� GDVV� GLH� 0|JOLFKNHLW� GHU� 7HLOQDKPH� DP� .RPPXQLNDWLRQVSUR]HVV� ]ZL�
VFKHQ�9RON�XQG�6WDDWVRUJDQHQ�QLFKW�LQ�KLQUHLFKHQGHP�0DVV�EHVWHKW�³�����
%HL�6FKZHL]HULQQHQ�XQG�6FKZHL]HUQ��GLH�GHQ�:RKQRUW�YRQ�HLQHU�6SUDFKUHJL�
RQ� LQ� HLQH�DQGHUH�YHUOHJHQ��ZLH� DXFK�EHL� GHQ�$XVODQGVFKZHL]HUQ��ZLUG�GLH�
.RPPXQLNDWLRQVIlKLJNHLW� VWLOOVFKZHLJHQG� DQJHQRPPHQ�� $XVOlQGHULQQHQ�
XQG� $XVOlQGHU� HUDFKWHW� PDQ� GDJHJHQ� HUVW� GDQQ� DOV� NRPPXQLNDWLRQVIlKLJ��
ZHQQ�VLH�HLQJHE�UJHUW�VLQG��'LH�.RPPXQLNDWLRQVIlKLJNHLW�NDQQ�HLQHU�3HUVRQ�
DEHU�VDFKOLFK�DXFK�GDQQ�QLFKW�DEJHVSURFKHQ�ZHUGHQ��ZHQQ�VLH�VHLW�ODQJHP�LQ�
GHU�6FKZHL]�ZRKQW��'DVVHOEH�JLOW� I�U�3HUVRQHQ��GLH�YRUKHUJHKHQG� LQ�HLQHP�
/DQG�JHOHEW�KDEHQ��UHVSHNWLYH�HLQHQ�VR]LDOHQ�%H]XJ�]X�HLQHP�/DQG�KDEHQ��LQ�
GHP�HLQH�GHU�6FKZHL]HU�/DQGHVVSUDFKHQ�JHVSURFKHQ�ZLUG��HEHQVR�ZLH�3HU�
VRQHQ�� GLH� HLQHQ� HLQVFKOlJLJHQ�$XVZHLV� �EHU� GLH� UHOHYDQWHQ� 6SUDFKNRPSH�
WHQ]HQ�YRUZHLVHQ�N|QQHQ���
'LH�gIIQXQJ�GHU�SROLWLVFKHQ�5HFKWH���VHL�GDV�PLWWHOV�HUOHLFKWHUWHQ�(LQE�UJH�
UXQJHQ�XQG�GHU�=XODVVXQJ�YRQ�0HKUIDFKVWDDWVDQJHK|ULJNHLWHQ�� VHL� GDV�PLW�
WHOV�$XVOlQGHUVWLPPUHFKW��� I�KUW� GD]X�� GDVV� 3HUVRQHQ� XQWHU�8PVWlQGHQ� LQ�
PHKUHUHQ� 6WDDWHQ� VWLPPEHUHFKWLJW� VLQG�� ,Q� GHU� /LWHUDWXU� LVW� GLH�PHKUIDFKH�
7UlJHUVFKDIW�SROLWLVFKHU�5HFKWH��DXFK�DOV�'RSSHO��RGHU�0HKUIDFKVWLPPUHFKW�
EH]HLFKQHW��ZLHGHUKROW�DOV�SUREOHPDWLVFK�EHXUWHLOW�ZRUGHQ������

±±±±±±±±±±±±±±�
�����%9HUI*(����������5]�����I��,Q�GLHVHP�6LQQ�&DURQL��'HPRNUDWLH������
�����.OH\�� 6*�.�� $UW�� ��� 5]�� ���:HQJHU�� $XVOlQGHUVWLPPUHFKW�� ������+HXVVHU�� 6WLPP�

UHFKW������I��1DFK�*ODVHU�� LQ��6WDDWVUHFKW������5]������LVW�GDV�6WLPP��XQG�:DKOUHFKW�
I�U� $XVODQGVFKZHL]HU� VWlUNHU� ]X� EHVFKUlQNHQ�� EVSZ�PLWWHOV� $XIHQWKDOWV�� XQG�:HJ�
]XJVIULVWHQ��QDFK�+DQJDUWQHU�.OH\��'HPRNUDWLVFKH�5HFKWH������5]������LVW�GLH�PHKUID�

�
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���

6RZRKO�QDFK�6FKZHL]HU�DOV� DXFK�QDFK� LQWHUQDWLRQDOHP�5HFKW� LVW�GDV�0HKU�
IDFKVWLPPUHFKW�JUXQGVlW]OLFK�]XOlVVLJ��3UREOHPDWLVFK�LVW�GLH�PHKUIDFKH�7Ul�
JHUVFKDIW�SROLWLVFKHU�5HFKWH�DXV�UHFKWOLFKHU�6LFKW�HLQ]LJ�GDQQ��ZHQQ�3HUVRQHQ�
LQ� GHUVHOEHQ�:DKO� RGHU� $EVWLPPXQJ� HLQ� PHKUIDFKHV� 6WLPPUHFKW� DXV�EHQ�
N|QQWHQ�� ZDV� GLH� :DKOUHFKWVJOHLFKKHLW� YHUOHW]HQ� Z�UGH�� 8P� GDV� DXV]X�
VFKOLHVVHQ� HQWKlOW� GDV�6FKZHL]HU�5HFKW� HLQVFKOlJLJH�.ROOLVLRQVQRUPHQ�� )�U�
GLH� %LQQHQPLJUDWLRQ� YRQ� 6FKZHL]HU� %�UJHUQ� JLOW� JUXQGVlW]OLFK� GDV�:RKQ�
VLW]SULQ]LS� �$UW�� ���$EV�� ��%9��� )DKUHQGH� �EHQ� LKUH� SROLWLVFKHQ�5HFKWH� LQ�
LKUHU�+HLPDWJHPHLQGH� DXV� �$UW�� ��$EV�� ��%35���$XVODQGVFKZHL]HU� DP�2UW�
LKUHV� OHW]WHQ�:RKQVLW]HV� �$UW�� ���$EV�� ��$6*��RGHU�� IDOOV� NHLQ� VROFKHU� EH�
VWHKW��LQ�LKUHU�+HLPDWJHPHLQGH��$UW�����$EV����$6*���$XFK�GLH�(XURSlLVFKH�
8QLRQ�YHUZHQGHW�GHQ�:RKQVLW]�DOV�=XZHLVXQJVNULWHULXP��8QLRQVE�UJHU��EHQ�
LKU� 6WLPPUHFKW� EHL� HXURSlLVFKHQ�:DKOHQ� DP�:RKQRUW� DXV� �$UW�� ���$EV�� ��
9$(8���'LH�'XUFKVHW]XQJ�GHU�.ROOLVLRQVQRUP� LVW� IDNWLVFK� DEHU� HLQH� DGPL�
QLVWUDWLYH�+HUDXVIRUGHUXQJ��%HGHXWHQG�ZLUG�GDQQ�GLH�9HUZDOWXQJ�GHU�6WLPP�
UHFKWVUHJLVWHU���

,,,� 6FKOXVVIROJHUXQJHQ
'LH� GHU]HLWLJH� $XVJHVWDOWXQJ� GHU� SROLWLVFKHQ� 5HFKWH� VWHKW� LQ� HLQHP� 6SDQ�
QXQJVYHUKlOWQLV� ]XP� 'HPRNUDWLHSULQ]LS�� ]X� GHQ� *UXQGUHFKWHQ� XQG� ]XU�
5HFKWVJOHLFKKHLW����� 'DV� 'HPRNUDWLHSULQ]LS� EHLQKDOWHW� GDV� ,GHQWLWlWVJHERWV��
ZRQDFK�DOOH�YRQ�GHU�VWDDWOLFKHQ�*HZDOW�EHWURIIHQHQ�3HUVRQHQ�DXFK�DQ�GHUHQ�
$XVJHVWDOWXQJ�EHWHLOLJW�VHLQ�VROOWHQ��'LH�GHU]HLWLJH�$XVJHVWDOWXQJ�GHU�SROLWL�
VFKHQ� 5HFKWH� ZHLFKW� GDYRQ� RIIHQVLFKWOLFK� DE�� 'DV� 'HPRNUDWLHSULQ]LS� JLEW�
QLFKW�YRU��ZLH�GLH�7UlJHUVFKDIW�SROLWLVFKHU�5HFKW�DXV]XJHVWDOWHQ�LVW��$EHU�GLH�
$XVOHJXQJ� RGHU� SROLWLVFKH� :HLWHUHQWZLFNOXQJ� GHV� JHOWHQGHQ� 5HFKWV� VROOWH�
VLFK�DQ�GHQ�$QIRUGHUXQJHQ�GHV�,GHQWLWlWVJHERWV�RULHQWLHUHQ���
3ROLWLVFKH� 5HFKWH� ZHLVHQ� HLQHQ� *UXQGUHFKWVJHKDOW� DXI�� 6LH� VLFKHUQ� GLH�
6HOEVWEHVWLPPXQJ�GHU�0HQVFKHQ�LQ�SROLWLVFKHQ�$QJHOHJHQKHLWHQ��/DQJH�=HLW�

FKH�6WLPPEHUHFKWLJXQJ�LQ�.DXI�]X�QHKPHQ��VR�ODQJH�LP�$XVODQG�ZRKQKDIWHQ�6WDDWV�
E�UJHUQ� QDFK�ZLH� YRU� GDV� 6WLPPUHFKW� ]XJHVWDQGHQ�ZLUG�� ]XP�*DQ]HQ�0DXHUKRIHU��
6WDDWVDQJHK|ULJNHLW�����������������

�����=X� GHQVHOEHQ� 6FKOXVVIROJHUXQJHQ� JHODQJW� LP�hEULJHQ� DXFK� GLH� QDFK�$EVFKOXVV� GHV�
YRUOLHJHQGHQ�$UWLNHOV� YHU|IIHQWOLFKWH�$UEHLW� YRQ�&DURQL�0DUWLQD��:HU� LVW� GDV�9RON"�
LQ��%U�KOPHLHU�'DQLHO�0DVWURQDUGL�3KLOLSSH��+UVJ����'HPRNUDWLH�LQ�GHU�.ULVH��=�ULFK�
���������������
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���

JDOW�GHU�$XVVFKOXVV�GHU�$XVOlQGHULQQHQ�XQG�$XVOlQGHU�YRQ�GHQ�%�UJHUUHFK�
WHQ�GHQQRFK�QLFKW�DOV�EHJU�QGXQJVEHG�UIWLJ��ZHLO�SROLWLVFKH�5HFKWH�NDWHJR�
ULVFK�DOV�%�UJHUUHFKWH�GHU�,QOlQGHU�NODVVLIL]LHUW�ZXUGHQ��0LW�GHU�6WlUNXQJ�GHU�
LQGLYLGXDOUHFKWOLFKHQ�6XEMHNWSRVLWLRQ�NRPPW�GLH�$XVJUHQ]XQJ�GHU�GDXHUKDIW�
DQ� HLQHP� 2UW� ZRKQKDIWHQ� $XVOlQGHULQQHQ� XQG� $XVOlQGHU� XQWHU� %HJU�Q�
GXQJV]ZDQJ�� (V� LVW� GHVKDOE� IUDJOLFK�� RE� GLH� GHU]HLWLJH� $XVJHVWDOWXQJ� GHU�
SROLWLVFKHQ�5HFKWH�HLQHU�JUXQGUHFKWVNRQIRUPHQ�5HFKWIHUWLJXQJ�6WDQG�KlOW���
'HU� $XVVFKOXVV� GHU� $XVOlQGHULQQHQ� XQG� $XVOlQGHU� PXVV� ZHLWHU� DXFK� GLH�
5HFKWVJOHLFKKHLW�ZDKUHQ��'LH�XQJOHLFKH�%HKDQGOXQJ�YRQ�$XVOlQGHUQ�JHJHQ�
�EHU� ,QOlQGHUQ� PXVV� VDFKOLFK� JHUHFKWIHUWLJW� VHLQ�� :DV� DOV� JHUHFKWIHUWLJWH�
8QWHUVFKHLGXQJ�JLOW��LVW�DEKlQJLJ�YRQ�=HLW�XQG�2UW��9HUVFKLHGHQH�.ULWHULHQ��
GLH�GHQ�XQJOHLFKHQ�=XJDQJ�]X�SROLWLVFKHQ�5HFKWHQ�IU�KHU�UHFKWIHUWLJWHQ��ZLH�
EHLVSLHOVZHLVH� GLH� /R\DOLWlW� ]X� HLQHP� *HPHLQZHVHQ�� KDEHQ� DQ� hEHU]HX�
JXQJVNUDIW� HLQJHE�VVW�� $OV� QDFK�ZLH� YRU� VDFKOLFK� JHUHFKWIHUWLJW� HUVFKHLQHQ�
.ULWHULHQ��ZHOFKH�]XU�6LFKHUXQJ�GHU�)XQNWLRQVIlKLJNHLW�GHPRNUDWLVFKHU�9HU�
IDKUHQ� YRUDXVJHVHW]W� ZHUGHQ� N|QQHQ�� QDPHQWOLFK� GLH� 9HUEXQGHQKHLW� PLW�
HLQHP�*HPHLQZHVHQ�XQG�GLH�.RPPXQLNDWLRQVIlKLJNHLW���
'LH�%HP�KXQJHQ� XP� YHUIDVVXQJV�� XQG� JHVHW]JHEHULVFKH�5HIRUPHQ� I�U� GDV�
$XVOlQGHUVWLPPUHFKW� VLQG� DXI� %XQGHV�� XQG� .DQWRQVHEHQH� ZHLWJHKHQG� HU�
IROJORV�JHEOLHEHQ�VLQG�����9RU�GLHVHP�+LQWHUJUXQG�OLHVVH�VLFK�IUDJHQ��RE�PLW�
WHOV� ULFKWHUOLFKHU�$XVOHJXQJ�HLQH�$XVZHLWXQJ�GHU�SROLWLVFKHQ�3DUWL]LSDWLRQV�
UHFKWH�KHUEHLJHI�KUW�ZHUGHQ�N|QQWH���
$XVJDQJVSXQNW� ULFKWHUOLFKHU� $XVOHJXQJ� LVW� GHU� :RUWODXW� GHU� UHOHYDQWHQ�
5HFKWVQRUPHQ��'HU�6LQQ�HLQHU�1RUP�NDQQ�VLFK�DEHU�lQGHUQ�XQG�HLQH�1RUP�
LVW�ÄLQ�HLQHU�:HLVH�DQ]XZHQGHQ��GLH�GHQ�JHJHQZlUWLJHQ�*HJHEHQKHLWHQ�XQG�
$XIIDVVXQJHQ� P|JOLFKVW� HQWVSULFKW�³� 'LH� UHFKWVSUHFKHQGH� %HK|UGH� NDQQ�
ÄGDKHU�RIW�GD]X�NRPPHQ��HLQH�KHUJHEUDFKWH�$XVOHJXQJ�DXI]XJHEHQ��GLH�]XU�
=HLW� GHU� (QWVWHKXQJ� GHV� *HVHW]HV� ]ZHLIHOORV� JHUHFKWIHUWLJW� ZDU�� VLFK� DEHU�
DQJHVLFKWV�GHU�bQGHUXQJ�GHU�9HUKlOWQLVVH�RGHU�DXFK�QXU�ZHJHQ�GHU�(QWZLFN�
OXQJ� GHU�$QVFKDXXQJHQ� QLFKW�PHKU� KDOWHQ� OlVVW�³���� ,Q� GHU�5HFKWVSUHFKXQJ�
ILQGHQ�VLFK�]ZDU�WKHPDWLVFK�QDKHVWHKHQGH�%HLVSLHOH��LQ�GHQHQ�GDV�%XQGHVJH�

±±±±±±±±±±±±±±�
�����=X�GHQ�HLQ]HOQHQ�9RUVW|VVHQ�VLHKH�&DURQL��'HPRNUDWLH������)Q�������'LH�(LQI�KUXQJ�

GHV� $XVOlQGHUVWLPPUHFKWV� LQ� GLH� %XQGHVYHUIDVVXQJ� YRQ� ����� KlWWH� GHQ� 1DFKI�K�
UXQJVDXIWUDJ� �EHUVFKULWWHQ�� %RWVFKDIW� I�U� HLQH� QHXH�%XQGHVYHUIDVVXQJ� YRP� ����1R�
YHPEHU� ����� �%%O� ����� ,� ���� ����� GD]X�&DURQL�� 'HPRNUDWLH�� ����+HXVVHU�� 6WLPP�
UHFKW������

�����%*(�����,D������(����F��
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ULFKW�GHQ�:RUWHQ�Ä%�UJHU³�XQG�Ä6FKZHL]HU³��EHU�GHQ�:RUWODXW�KLQDXV�HLQH�
XPIDVVHQGHUH�RGHU�YHUlQGHUWH�%HGHXWXQJ�]XVSUDFK��1DFK�GHP�:RUWODXW�YRQ�
$UW�����D%9����EHLVSLHOVZHLVH�KDWWHQ�DOOHLQH�Ä%�UJHU³�GDV�5HFKW��9HUHLQH�]X�
ELOGHQ��/HKUH�XQG�5HFKWVSUHFKXQJ� OHJWHQ�GLH�9HUIDVVXQJ�DEHU�ZHLW�DXV�XQG�
DQHUNDQQWHQ�� GDVV� Ä%�UJHU³� QLFKW� QXU� GLH� 6FKZHL]HU� LP� *HJHQVDW]� ]X� GHQ�
$XVOlQGHUQ� EH]HLFKQHW�� VRQGHUQ� XPIDVVHQG� GLH� Ä%�UJHU� LP�*HJHQVDW]� ]XP�
6WDDW³�����8QG�QDFK�GHP�:RUWODXW� YRQ�$UW�� �� D%9�ZDUHQ�QXU� Ä6FKZHL]HU³�
YRU�GHP�*HVHW]�JOHLFK��'DV�%XQGHVJHULFKW�KDWWH�GLH�*HOWXQJ�GHV�*OHLFKKHLWV�
VDW]HV�DEHU��EHU�GHVVHQ�:RUWODXW�KLQDXV�QLFKW�QXU�6FKZHL]HUQ��VRQGHUQ�DXFK�
$XVOlQGHUQ�]XJHVWDQGHQ�����(V�ZLHV�ZHLWHU�GDUDXI�KLQ��GDVV�$UW����%9�HLQH�
EHVRQGHUH�%HKDQGOXQJ�YRQ�$XVOlQGHUQ�QXU�GRUW�]XOlVVLJ�LVW��ZR�GLH�WDWVlFK�
OLFKHQ�9HUKlOWQLVVH�HLQH�YRQ�GHU�DOOJHPHLQHQ�2UGQXQJ�DEZHLFKHQGH�6RQGHU�
UHJHOXQJ� UHFKWIHUWLJHQ����� ,Q� EHLGHQ� )lOOHQ�ZDUHQ� HV� DEHU� *UXQGUHFKWH�� GLH�
*HJHQVWDQG�GHU�$XVOHJXQJ�ZDUHQ��VR�GDVV�GHU�,QWHUSUHWDWLRQVVSLHOUDXP�ZHL�
WHU�ZDU�DOV�LQ�GHU�YRUOLHJHQGHQ�5HFKWVIUDJH��2UJDQLVDWRULVFKH�%HVWLPPXQJHQ�
VLQG�DOOJHPHLQ�VWUHQJHU�XQG�QlKHU�DP�:RUWODXW�DXV]XOHJHQ�DOV�HWZD�NRQNUHWL�
VLHUXQJVEHG�UIWLJH�*UXQGUHFKWH������
%HL� RUJDQLVDWLRQVUHFKWOLFKHQ� 1RUPHQ� G�UIWH� QXU� GDQQ� 5DXP� I�U� HLQH� YRP�
:RUWODXW�DEZHLFKHQGH�$XVOHJXQJ�EHVWHKHQ��ZHQQ�VLH� LQ�HLQHP�RIIHQVLFKWOL�
FKHQ�XQG�QLFKW� WUDJIlKLJHQ�:LGHUVSUXFK�]X�GHQ� UHFKWVVWDDWOLFKHQ�*DUDQWLHQ�
VWHKHQ�� 6RZRKO� GHPRNUDWLVFKH� DOV� DXFK� UHFKWVVWDDWOLFKH� $QIRUGHUXQJHQ� DQ�
GLH�$XVJHVWDOWXQJ�GHU�SROLWLVFKHQ�5HFKWH�LQGL]LHUHQ�]ZDU�GHUHQ�$XVZHLWXQJ�
DXI�GDXHUKDIW�LQ�GHU�6FKZHL]�ZRKQKDIWH�$XVOlQGHULQQHQ�XQG�$XVOlQGHU��'LH�
(QWZLFNOXQJ� KDW� DEHU� DQJHVLFKWV� GHU� JHJHQZlUWLJHQ�5HFKWVODJH� YRUHUVW� DXI�

±±±±±±±±±±±±±±�
�����%XQGHVYHUIDVVXQJ�GHU�6FKZHL]HULVFKHQ�(LGJHQRVVHQVFKDIW�YRP�����0DL��������
�����6LHKH�EVSZ�%XUFNKDUGW��%9�.��������������JO��0��GDQQ�X�D��DXFK�)OHLQHU�*LDFRPHWWL��

%XQGHVVWDDWVUHFKW�������]XP�*DQ]HQ�0�OOHU�6FKHIHU��*UXQGUHFKWH�������
�����%*(����,����(����D��'DV�%XQGHVJHULFKW�EHVWlWLJWH�LQ�%*(�����,D������(�����GDVV�$UW����

D%9�HQWJHJHQ�GHP�:RUWODXW�DXFK�I�U�Ä6FKZHL]HULQQHQ³�JLOW��
�����%*(����,����(����D��
�����6LHKH�DXVI�KUOLFK�%*(����,�����(����XQG���� LQ�ZHOFKHP�HV�GDV�%XQGHVJHULFKW������

DEOHKQWH��GHQ�)UDXHQ� LP�.DQWRQ�:DDGW�DXI�GHP�$XVOHJXQJVZHJ�GDV�6WLPPUHFKW�]X�
HUWHLOHQ��ZHLO�GLH�NDQWRQDOH�RUJDQLVDWLRQVUHFKWOLFKH�%HVWLPPXQJ�PLW�GHP�:RUW�Ä6XLV�
VH³� ]ZHLIHOORV� QXU� GLH�0lQQHU� EH]HLFKQHWH�� (V� OLHVV� GLH� )UDJH� RIIHQ�� RE� GDULQ� HLQH�
9HUOHW]XQJ� GHV�*OHLFKKHLWVJHERWV� GHU� %XQGHVYHUIDVVXQJ� ]X� HUNHQQHQ� VHL� �(�� ���� =X�
GHQ� I�U� GDV� )UDXHQVWLPPUHFKW� UHOHYDQWHQ� bQGHUXQJHQ� GHU� YHUIDVVXQJVUHFKWOLFKHQ�
%HVWLPPXQJHQ�XQG�GHU�GRJPDWLVFKHQ�*UXQGODJHQ�LQ�GHU�)ROJH�DEHU�%*(�����,D�����
(� ��E��XQG���



� 'HPRNUDWLH���3ROLWLVFKH�5HFKWH�I�U�$XVOlQGHULQQHQ�XQG�$XVOlQGHU�

����

GHP�SROLWLVFKHQ�:HJ� ]X� HUIROJHQ�� 6ROOWHQ� VLFK� GLH� GHPRNUDWLVFKHQ�9HUIDV�
VXQJVJHEHU� GHU� XQWHUVFKLHGOLFKHQ�2UJDQLVDWLRQVVWXIHQ� DEHU� DXFK� ODQJIULVWLJ�
LKUHU�9HUDQWZRUWXQJ�DOV�+�WHU�GHU�0HQVFKHQUHFKWH�QLFKW�VWHOOHQ��JlOWH�HV�GLH�
VXEVLGLlUHQ�+DQGOXQJVVSLHOUlXPH�HLQHV�5HFKWVVWDDWV�JHQDXHU�]X�EHGHQNHQ��
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/LWHUDWXUYHU]HLFKQLV�
$XHU�$QGUHDV��3UREOqPHV�IRQGDPHQWDX[�GH�OD�GpPRFUDWLH�VXLVVH��=65������������,,��
������

%HUJLHU�-HDQ�)UDQoRLV��:LOKHOP�7HOO��5HDOLWlW�XQG�0\WKRV��%HUQ�������

%LDJJLQL� *LRYDQQL�� %XQGHVYHUIDVVXQJ� GHU� 6FKZHL]HULVFKHQ� (LGJHQRVVHQVFKDIW� XQG�
$XV]�JH�DXV�GHU�(05.��GHQ�812�3DNWHQ�VRZLH�GHP�%**��=�ULFK�������]LW��%LDJ�
JLQL��%9�.���

%LDJJLQL� *LRYDQQL�� 'HPRNUDWLHWKHRULH� ±� UHFKWVZLVVHQVFKDIWOLFK� EHWUDFKWHW�� LQ�� )6�
$XHU��%HUQ�������������

%LDJJLQL� *LRYDQQL�*lFKWHU� 7KRPDV�.LHQHU� 5HJLQD� �+UVJ���� 6WDDWVUHFKW�� ���$XIO���
=�ULFK�6W��*DOOHQ�������]LW��$XWRU��LQ��6WDDWVUHFKW���

%LDQFKL�'RULV�� 'LH� ,QWHJUDWLRQ� GHU� DXVOlQGLVFKHQ� %HY|ONHUXQJ� ±�'HU� ,QWHJUDWLRQV�
SUR]HVV� LP� /LFKWH� GHV� VFKZHL]HULVFKHQ� 9HUIDVVXQJVUHFKWV� �'LVV��=�ULFK��� =��
ULFK�%DVHO�*HQI��������

%�FKOHU�$QGUHD�&RWWLHU�0LFKHOOH��/HJDO�*HQGHU�6WXGLHV��5HFKWOLFKH�*HVFKOHFKWHUVWX�
GLHQ��=�ULFK�6W��*DOOHQ�������

%XUFNKDUGW� :DOWKHU�� .RPPHQWDU� GHU� VFKZHL]HULVFKHQ� %XQGHVYHUIDVVXQJ� YRP�
��� 0DL����������$XIO���%HUQ������

%XVHU�'HQLVH��'DV�$XVOlQGHUVWLPPUHFKW� DXV� MXULVWLVFKHU�6LFKW��$-3��� �������� ����
�����

&DURQL�0DUWLQD��+HUDXVIRUGHUXQJ�'HPRNUDWLH��=65������������,,��������

&KHQHYDO�)UDQFLV��'HPRNUDWLHWKHRULHQ�]XU�(LQI�KUXQJ��+DPEXUJ��������

&XHQL� $QGUHDV�)OHXU\� 6WpSKDQH�� 6WLPPEHUHFKWLJWH� $XVOlQGHU�� 'LH� (UIDKUXQJ� GHU�
.DQWRQH�1HXHQEXUJ�XQG�-XUD��%HUQ�������

'HMXQJ� &KULVWRI�� =HLWUHLVHQ� GXUFK� GLH�:HOW�� 7HPSRUDOH� XQG� WHUULWRULDOH� 2UGQXQJV�
PXVWHU�DXI�:HOWDXVVWHOOXQJHQ�XQG�VFKZHL]HULVFKHQ�/DQGHVDXVVWHOOXQJHQ�ZlKUHQG�GHU�
.RORQLDO]HLW�� LQ�� 3XUWVFKHUW� 3DWULFLD� HW� DO�� �+UVJ���� 3RVWNRORQLDOH� 6FKZHL]�� )RUPHQ�
XQG�)ROJHQ�HLQHV�.RORQLDOLVPXV�RKQH�.RORQLHQ�����$XIO���%LHOHIHOG����������������

'LOOLHU�6WHSKDQ��'LH�SROLWLVFKHQ�5HFKWH��)=5������,�����������

(EHUKDUG�+DUDOG�� ,QOlQGHU��$XVOlQGHU�� 6WDDWVE�UJHU� ±�ZHU� JHK|UW� GD]X"� LQ��0�OOHU�
5XGROI� �+UVJ���� 'HPRNUDWLH� ±� =XVWDQG� XQG� 3HUVSHNWLYHQ�� *HGHQNVFKULIW� 5XGROI�
0DFKDFHN��:LHQ��������������
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����

(EHUW� :LOIULHG�� 'HU� IURKH� 7DQ]� GHU� *OHLFKKHLW�� 'HU� )UHLKHLWVEDXP� LQ� GHU� 6FKZHL]�
�����������=�ULFK��������

(KUHQ]HOOHU�%HUQKDUG�0DVWURQDUGL�3KLOLSSH�6FKZHL]HU�5DLQHU�-��9DOOHQGHU�.ODXV�$��
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