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�)UDQNUHLFK�� VFKRQ� YRUKDQGHQHQ� 7HOHNRPPXQLNDWLRQVGDWHQ� HQWJHJHQ�� ZHQQ� GLH� GHU

'DWHQHUKHEXQJ�]XJUXQGH�OLHJHQGH�8EHUZDFKXQJVPD QDKPH�GHV�9ROOVWUHFNXQJVVWDDWV� QDFK
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GLHQW�� HUVWUHFNW� VLFK�GLHVHU�DXFK� DXI�GLH�9HUZHQGXQJ� GHU�'DWHQ� ]XU�6WUDIYHUIROJXQJ� LP

XQWHUULFKWHWHQ� 6WDDW��'HXWVFKODQG�� XQG�LVW�JHJHEHQHQIDOOV� GLHVHU�=ZHFN�JOHLFKZHUWLJ�PLW�GHP
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XQLRQVUHFKWOLFKH� �TXLYDOHQ]JUXQGVDW]� ]X� HLQHP� %HZHLVYHUZHUWXQJVYHUERW�� ZHQQ� GLH� GHU

%HZHLVJHZLQQXQJ� LP� 9ROOVWUHFNXQJVVWDDW� ]XJUXQGH� OLHJHQGH� 0D QDKPH� LQ� HLQHP

YHUJOHLFKEDUHQ�LQQHUVWDDWOLFKHQ�)DOO�LP�$QRUGQXQJVVWDDW�QLFKW�K¥WWH�DQJHRUGQHW�ZHUGHQ�G½UIHQ
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IHKOHQGHQ�7DWYHUGDFKWV� XQLRQVUHFKWVZLGULJ� ZDU��LP�5DKPHQ�HLQHU�,QWHUHVVHQDEZ¥JXQJ� PLW�GHU

6FKZHUH� GHU�HUVWPDOV� GXUFK� GLH�$XVZHUWXQJ� GHU� %HZHLVPLWWHO� EHNDQQW� JHZRUGHQHQ� 7DWHQ
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GDVV�8QLRQVUHFKWVYHUVW· H�EHL�GHU�%HZHLVPLWWHOHUODQJXQJ�LQ�HLQHP�QDWLRQDOHQ�6WUDIYHUIDKUHQ

DXFK�EHL�VFKZHUHQ�6WUDIWDWHQ�QLFKW�YROOVW¥QGLJ�RKQH�)ROJH�EOHLEHQ�G½UIHQ�XQG�GDKHU�]XPLQGHVW

DXI�GHU�(EHQH�GHU�%HZHLVZ½UGLJXQJ�RGHU�GHU�6WUDI]XPHVVXQJ� ]XJXQVWHQ� GHV�%HVFKXOGLJWHQ

EHU½FNVLFKWLJW�ZHUGHQ�P½VVHQ"
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NRPPXQL]LHUW�KDEHQ�

�� 'LH� .DPPHU� KDW� GLH� +DXSWYHUKDQGOXQJ� DXVJHVHW]W�� QDFKGHP� GHU� $QJHNODJWH� VLFK� ]XP

7DWYRUZXUI� QLFKW�HLQJHODVVHQ� XQG�GLH�9RUODJH� DQ�GHQ�*HULFKWVKRI�GHU�(XURS¥LVFKHQ� 8QLRQ

DQJHUHJW�KDW�
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9RUODJHIUDJHQ� DE��'LH�$QNODJHYRUZ½UIH�EHUXKHQ�LP�:HVHQWOLFKHQ�DXI�PXWPD OLFK� YRQ�GHP

$QJHNODJWHQ� YHUIDVVWHQ� E]Z�� DQ� LKQ� ½EHUPLWWHOWHQ� 7H[W�� XQG� %LOGQDFKULFKWHQ�� GLH� QDFK

$NWHQODJH�PLW�KRKHU�:DKUVFKHLQOLFKNHLW�LP�:HVHQWOLFKHQ�GLH�LQ�GHU�$QNODJH�EHVFKULHEHQHQ

+DQGHOVJHVFK¥IWH� ]XP�*HJHQVWDQG� KDEHQ�XQG�VHLQH�,GHQWLIL]LHUXQJ�HUP·JOLFKHQ�Z½UGHQ��0LW

+LOIH�GHV� 9RUDEHQWVFKHLGXQJVHUVXFKHQV�P·FKWH�GLH� .DPPHU� NO¥UHQ��RE�GLH�GHXWVFKHQ

(UPLWWOXQJVEHK·UGHQ� EHL�GHU�(UODQJXQJ�GHU�'DWHQ�JHJHQ�5HJHOXQJHQ�GHU�5LFKWOLQLH��������

�LP�)ROJHQGHQ��5/�(($��YHUVWR HQ�KDEHQ�XQG�RE�JHJHEHQHQIDOOV�GLH�9HUVW· H�GLH�9HUZHUWXQJ

GHU�'DWHQ�LP�6WUDIYHUIDKUHQ��� PLW�GHU�)ROJH�HLQHV�)UHLVSUXFKV��� KLQGHUQ�E]Z��VLFK�DXI�DQGHUH

:HLVH�DXI�GHQ�8UWHLOVVSUXFK�DXVZLUNHQ�P½VVHQ�
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�� $XI�GHU�*UXQGODJH�GHU�YRQ�GHQ�(UPLWWOXQJVEHK·UGHQ�½EHUPLWWHOWHQ��� DOOHUGLQJV�XQYROOVW¥QGLJHQ

�� $NWHQ�� GHU� YRQ� GHU� 9HUWHLGLJXQJ� HLQJHUHLFKWHQ� HUJ¥Q]HQGHQ� 8QWHUODJHQ� VRZLH� GHU

%HZHLVDXIQDKPH�LQ�GHU�DXVJHVHW]WHQ�+DXSWYHUKDQGOXQJ� VWHOOW�VLFK�GHU�I½U�GLH�9RUODJHIUDJHQ

HQWVFKHLGXQJVHUKHEOLFKH�6DFKYHUKDOW�ZLH�IROJW�GDU�

�� D��'LH�IUDQ]·VLVFKHQ�(UPLWWOXQJVEHK·UGHQ� VWHOOWHQ�DE�GHP�-DKU�������LQ�PHKUHUHQ�9HUIDKUHQ�IHVW�

GDVV� %HVFKXOGLJWH� EHL�GHU�%HJHKXQJ�YRQ� 6WUDIWDWHQ�� ½EHUZLHJHQG�DXV�GHP� %HUHLFK�GHU

%HW¥XEXQJVPLWWHONULPLQDOLW¥W��.U\SWR�+DQG\V� GHV� $QELHWHUV�ǥ(QFUR&KDW�� QXW]WHQ�� 'LHVH

0RELOWHOHIRQH�HUP·JOLFKWHQ�PLW�HLQHU�VSH]LHOOHQ�6RIWZDUH�XQG�HLQHU�PRGLIL]LHUWHQ�+DUGZDUH�½EHU

HLQHQ�LQ�5RXEDL[�VWDWLRQLHUWHQ�6HUYHU�HLQH�(QGH�]X�(QGH�YHUVFKO½VVHOWH� .RPPXQLNDWLRQ��GLH

PLW�KHUN·PPOLFKHQ�(UPLWWOXQJVPHWKRGHQ� QLFKW�]X�½EHUZDFKHQ�ZDU�

�� 0LW�ULFKWHUOLFKHU�*HQHKPLJXQJ�JHODQJ�HV�GHU�IUDQ]·VLVFKHQ�3ROL]HL�LQ�GHQ�-DKUHQ������XQG������

,PDJHV�GHU�6HUYHUGDWHQ�]X�VLFKHUQ��$XI�GHU�*UXQGODJH�GHU�GDUDXV�JHZRQQHQHQ�(UNHQQWQLVVH

ZXUGH� LQ�=XVDPPHQDUEHLW� PLW� QLHGHUO¥QGLVFKHQ� ([SHUWHQ� LP� 5DKPHQ� HLQHU�JHPHLQVDPHQ

(UPLWWOXQJVJUXSSH� �-RLQW� ,QYHVWLJDWLRQ� 7HDP� �� LP� )ROJHQGHQ�� -,7�� HLQH�7URMDQHU�6RIWZDUH

HQWZLFNHOW��GLH�PLW�*HQHKPLJXQJ�GHV�6WUDIJHULFKWV�/LOLH�LP�)U½KMDKU������DXI�GHQ�6HUYHU�LQ

5RXEDL[�DXIJHVSLHOW�XQG�YRQ�GRUW�DXV�½EHU�HLQ�VLPXOLHUWHV�8SGDWH�DXI�GHQ�(QGJHU¥WHQ�LQVWDOOLHUW

ZXUGH�� ,QVJHVDPW� ZDUHQ� YRQ� GHU� 0D QDKPH� ������� 1XW]HU� �YRQ� LQVJHVDPW� ��� ���

HLQJHWUDJHQHQ�1XW]HUQ��LQ�����/¥QGHUQ�EHWURIIHQ��GDUXQWHU�����1XW]HU�LQ�)UDQNUHLFK�XQG�FD�

������1XW]HU�LQ�'HXWVFKODQG�



�� =ZLVFKHQ�GHP����$SULO������XQG�GHP�����-XQL������HUP·JOLFKWH�HV�GLH�7URMDQHU�6RIWZDUH�GHQ

IUDQ]·VLVFKHQ�%HK·UGHQ��GLH� *HU¥WHNHQQXQJHQ��,0(,V�� GHU� LQ� GHQ� MHZHLOLJHQ�/¥QGHUQ

IHVWJHVWHOOWHQ� (QGJHU¥WH�� (�0DLO�$GUHVVHQ�� 'DWXP� XQG� 8KU]HLW� GHU� .RPPXQLNDWLRQ�� GHQ

6WDQGRUW�GHV�)XQNPDVWHV��½EHU�GHQ�GDV�(QGJHU¥W�HLQJHEXFKW�ZDU��VRZLH�GLH�LQ�GHQ�ODXIHQGHQ

&KDWV� ½EHUPLWWHOWHQ� 7H[WH� XQG� %LOGHU�DE]XIDQJHQ��$X HUGHP�ZXUGHQ� GLH�*HU¥WHVSHLFKHU

HLQVFKOLH OLFK�GHU�GRUW�QRFK�QLFKW�JHO·VFKWHQ�&KDWV�DXV�GHU�=HLW�YRU�GHP� ���$SULO�����

DXVJHOHVHQ�

�� 6RZHLW�GLH�(QGJHU¥WH�VLFK�LP�$XVODQG�EHIDQGHQ��ZXUGHQ�GLH�DEJHVFK·SIWHQ�'DWHQ�DE�GHP

���$SULO� ����� HLQHU� 5HLKH� YRQ� QDWLRQDOHQ� (UPLWWOXQJVEHK·UGHQ�� X� D�� GHP� GHXWVFKHQ

%XQGHVNULPLQDODPW��LP�)ROJHQGHQ��%.$���ODXIHQG�½EHU�HLQHQ�(XURSRO�6HUYHU�]XU�9HUI½JXQJ

JHVWHOOW�

�� E��'DV� %.$�KDWWH�VHLW������(UNHQQWQLVVH��GDVV� LQ�'HXWVFKODQG� (QFUR&KDW�7HOHIRQH� EHL�GHU

%HJHKXQJ�YRQ�VFKZHUHQ�6WUDIWDWHQ�LQVEHVRQGHUH�DXV�GHP�%HW¥XEXQJVPLWWHOEHUHLFK�JHQXW]W

ZXUGHQ�� $E�$QIDQJ� GHV� -DKUHV� ����� ZXUGHQ� *HVSU¥FKH�]ZLVFKHQ� GHP� %.$� XQG� GHU

=HQWUDOVWHOOH�]XU�%HN¥PSIXQJ�GHU�,QWHUQHWNULPLQDOLW¥W��=,7��EHL�GHU�*HQHUDOVWDDWVDQZDOWVFKDIW

)UDQNIXUW� DP� 0DLQ� �LP� )ROJHQGHQ�� *6W$� )UDQNIXUW�� ½EHU� GLH� 0·JOLFKNHLW� YRQ

(UPLWWOXQJVPD QDKPHQ�JHJHQ�GLH�GHXWVFKHQ�(QFUR&KDW�1XW]HU�JHI½KUW�

���$P����0¥U]������QDKPHQ�9HUWUHWHU�GHV�%.$�XQG�GHU�*6W$�)UDQNIXUW�]XVDPPHQ�PLW�9HUWUHWHUQ

IUDQ]·VLVFKHU�� QLHGHUO¥QGLVFKHU�� EULWLVFKHU�� HXURS¥LVFKHU�XQG� ZHLWHUHU� %HK·UGHQ� DQ� HLQHU

(XURMXVW�9LGHRNRQIHUHQ]�WHLO��DXI�GHU�GLH�IUDQ]·VLVFKHQ�XQG�QLHGHUO¥QGLVFKHQ�9HUWUHWHU�GLH

9HUWUHWHU� GHU� DQGHUHQ� /¥QGHU� ½EHU� GLH� YRQ� GHU� IUDQ]·VLVFKHQ� 3ROL]HL� JHSODQWH

8EHUZDFKXQJVPD QDKPH� XQG�GLH�EHDEVLFKWLJWH�'DWHQ½EHUPLWWOXQJ� DQ�GLH�DQGHUHQ� /¥QGHU

LQIRUPLHUWHQ�� 'LH�GHXWVFKHQ� %HK·UGHQYHUWUHWHU�VLJQDOLVLHUWHQ�LKU�,QWHUHVVH�DQ�GHQ�'DWHQ�GHU

GHXWVFKHQ� 1XW]HU�

��� ,Q�HLQHP�9HUPHUN�YRP�����0¥U]������UHJWH�GDV�%.$�HLQ�(UPLWWOXQJVYHUIDKUHQ�JHJHQ�V¥PWOLFKH

XQEHNDQQWHQ� 1XW]HU� GHV� (QFUR&KDW�'LHQVWHV� ZHJHQ�GHV� 9HUGDFKWV� GHV� EDQGHQP¥ LJHQ

+DQGHOWUHLEHQV�PLW�%HW¥XEXQJVPLWWHOQ�LQ�QLFKW�JHULQJHU�0HQJH�XQG�GHU�%LOGXQJ�HLQHU�NULPLQHOOHQ

9HUHLQLJXQJ�DQ��=XU�%HJU½QGXQJ�I½KUWH�GDV�%.$�DXV��GLH�1XW]XQJ�HLQHV�(QFUR&KDW�+DQG\V

EHJU½QGH�HLQHQ�$QIDQJVYHUGDFKW�I½U�GLH�%HJHKXQJ�HUKHEOLFKHU�6WUDIWDWHQ� LQVEHVRQGHUH�GHV

%HW¥XEXQJVPLWWHOKDQGHOV��$QJHVLFKWV�GHU�NRQNUHWHQ�)XQNWLRQHQ�GHU�*HU¥WH�XQG�GHU�KRKHQ

.RVWHQ�YRQ��� ����ELV�������Ǯ�VFKHLGH�HLQH�OHJDOH�1XW]XQJ�DXV��GLHV�ZHUGH�GXUFK�GLH�LQ�IU½KHUHQ

6WUDIYHUIDKUHQ� IHVWJHVWHOOWH� 1XW]XQJ� YRQ� LQVJHVDPW� FD�� ���� (QFUR&KDW�*HU¥WHQ� EHL� GHU

%HJHKXQJ�YRQ�6WUDIWDWHQ�EHVW¥WLJW�

���$XI�GHU�*UXQGODJH�GLHVHV�9HUPHUNV�OHLWHWH�GLH�*6W$�)UDQNIXUW�DP�����0¥U]������XQWHU�ǥ(LOW�� HLQ

HQWVSUHFKHQGHV�(UPLWWOXQJVYHUIDKUHQ�JHJHQ�8QEHNDQQW��$]�����8-V������������ LP�)ROJHQGHQ�



8-V�9HUIDKUHQ�� HLQ�� (UPLWWOXQJVPD QDKPHQ� ZXUGHQ� ]XQ¥FKVW� QLFKW� HUJULIIHQ� RGHU� EHLP

(UPLWWOXQJVULFKWHU�EHDQWUDJW�

���$P�����0¥U]������HUKLHOW�GDV�%.$�½EHU�GDV�HXURS¥LVFKH�6,(1$�1DFKULFKWHQV\VWHP�HLQH�DQ�GLH

3ROL]HLEHK·UGHQ�GHU�DQ�GHQ�(QFUR&KDW�'DWHQ�LQWHUHVVLHUWHQ�/¥QGHU�JHULFKWHWH�1DFKULFKW�GHV

-,7�LQ�HQJOLVFKHU�6SUDFKH��'DULQ�ZXUGHQ�GLH�]XVW¥QGLJHQ�%HK·UGHQ��ǥFRPSHWHQW� DXWKRULWLHV��

GHU�DQ�GHU�'DWHQ½EHUPLWWOXQJ�LQWHUHVVLHUWHQ�/¥QGHU�DXIJHIRUGHUW��VFKULIWOLFK�]X�EHVW¥WLJHQ��GDVV

VLH�½EHU�GLH�]XU�'DWHQJHZLQQXQJ�YRQ�*HU¥WHQ�DXI�LKUHP�6WDDWVJHELHW��ǥIURP� GHYLFHV�LQ�WKHLU

MXULVGLFWLRQ��� DQJHZDQGWHQ� 0HWKRGHQ� LQIRUPLHUW�ZRUGHQ� VHLHQ��=XJOHLFK�VROOWH� ]XJHVLFKHUW

ZHUGHQ��GDVV� GLH�JUXQGV¥W]OLFK�]XQ¥FKVW�QXU�]X�$XVZHUWH]ZHFNHQ�½EHUPLWWHOWHQ� 'DWHQ� I½U

ODXIHQGH�(UPLWWOXQJVYHUIDKUHQ�QXU�QDFK�*HQHKPLJXQJ�GXUFK�GLH�-,7�/¥QGHU�YHUZHQGHW�Z½UGHQ�

���,Q� $EVSUDFKH�PLW� GHU� *6W$� )UDQNIXUW� HUWHLOWH� GDV� %.$�GLH� LQ� GHU� 1DFKULFKW�HUEHWHQHQ

=XVWLPPXQJHQ�XQG�%HVW¥WLJXQJHQ��=X�HLQHU�8QWHUULFKWXQJ�GXUFK�GLH�IUDQ]·VLVFKHQ�%HK·UGHQ

QDFK�$UW�����$EV���� 5/�(($��h����J�,5*�NDP�HV�QLFKW��YRQ�GHXWVFKHU�6HLWH�ZXUGH�GLHV�DXFK

QLFKW�EHDQVWDQGHW�

���,Q�GHU�=HLW�YRP����$SULO������ELV�]XP�����-XQL������ULHI�GDV�%.$�GLH�W¥JOLFK�DXI�GHP�(XURSRO�

6HUYHU�EHUHLWJHVWHOOWHQ�'DWHQ�GHU�LQ�'HXWVFKODQG�JHQXW]WHQ�(QGJHU¥WH�DE�� 1DFKGHP�GLH

'DWHQDXVZHUWXQJ�HLQHQ�NRQNUHWHQ�7DWYHUGDFKW�JHJHQ�HLQLJH�1XW]HU�HUJHEHQ�KDWWH��HUVXFKWH

GDV� %.$� GLH� IUDQ]·VLVFKH� 6WDDWVDQZDOWVFKDIW� PLW� 6FKUHLEHQ� YRP� ���� 0DL� ����� XP� GLH

*HQHKPLJXQJ�� QRFK� Z¥KUHQG� GHU� ODXIHQGHQ� 0D QDKPH� HLQ]HOQH� %HVFKO½VVH� ]XU

,GHQWLIL]LHUXQJ�EHLP�(UPLWWOXQJVULFKWHU�EHDQWUDJHQ�]X�G½UIHQ��HV�ZHUGH�YHUVXFKW�ZHUGHQ��GLH

%HVFKO½VVH�RKQH�MHJOLFKHQ�+LQZHLV�DXI�GHQ�*HJHQVWDQG�GHV�IUDQ]·VLVFKHQ�9HUIDKUHQV�XQG�GLH

$UW�GHU�0D QDKPH�]X�HUODQJHQ��XQG�LP�)DOO�HLQHU�9HUIDKUHQVDEWUHQQXQJ�ZHUGH�GLH�$NWH�LQ�GHP

QHXHQ�(UPLWWOXQJVYHUIDKUHQ� JHJHQ�GHQ�HLQ]HOQHQ�1XW]HU�PLW�HLQHP�ULFKWHUOLFKHQ�%HVFKOXVV

EHJLQQHQ��GHU�NHLQHQ�5½FNVFKOXVV�DXI�GDV�IUDQ]·VLVFKH�(UPLWWOXQJVYHUIDKUHQ�HUP·JOLFKH��1DFK

(UWHLOXQJ�GHU�HUEHWHQHQ�*HQHKPLJXQJ�HUZLUNWH�GLH�*6W$�)UDQNIXUW�VRGDQQ�HLQ]HOQH�ULFKWHUOLFKH

%HVFKO½VVH�I½U�GLH�(UKHEXQJ�YRQ�6WDQGRUWGDWHQ�XQG�DQGHUH�(UPLWWOXQJVPD QDKPHQ�

���$P����-XQL������HUVXFKWH�GLH�*HQHUDOVWDDWVDQZDOWVFKDIW� )UDQNIXUW� DP� 0DLQ�LP�5DKPHQ�GHV

8-V�9HUIDKUHQV�GLH�IUDQ]·VLVFKHQ�%HK·UGHQ�PLWWHOV�(($�XP�GLH�*HQHKPLJXQJ��GLH�(QFUR&KDW�

'DWHQ� XQEHVFKU¥QNW� LQ� 6WUDIYHUIDKUHQ� YHUZHQGHQ� ]X� N·QQHQ�� =XU� %HJU½QGXQJ� ZXUGH

DXVJHI½KUW��GDV�%.$�VHL�½EHU�(XURSRO� LQIRUPLHUW�ZRUGHQ��GDVV�LQ�'HXWVFKODQG� HLQH�9LHO]DKO

VFKZHUVWHU�6WUDIWDWHQ��LQVEHVRQGHUH�(LQIXKU�XQG�+DQGHOWUHLEHQ�PLW�%HW¥XEXQJVPLWWHOQ�LQ�QLFKW

JHULQJHQ�0HQJHQ��XQWHU� 1XW]XQJ�YRQ� 0RELOWHOHIRQHQ�PLW� GHU� 9HUVFKO½VVHOXQJVVRIWZDUH

� (QFUR&KDW
� EHJDQJHQ�Z½UGHQ�� HV� EHVWHKH� GHU� 9HUGDFKW�� GDVV� ELVKHU� QLFKW� LGHQWLIL]LHUWH

3HUVRQHQ�LQ�'HXWVFKODQG�XQWHU�1XW]XQJ�NU\SWLHUWHU�.RPPXQLNDWLRQVPLWWHO�VFKZHUVWH�6WUDIWDWHQ

SODQWHQ� XQG� EHJLQJHQ��'DV� 6WUDIJHULFKW� /LOLH�JHQHKPLJWH�GDUDXIKLQ� GLH��EHUPLWWOXQJ� XQG

JHULFKWOLFKH�9HUZHQGXQJ�GHU�(QFUR&KDW�'DWHQ�GHU�GHXWVFKHQ�1XW]HU��2E�HV�VRGDQQ�]X�HLQHU



HUQHXWHQ��EHUPLWWOXQJ�YRQ�]XYRU�VFKRQ�]X�$XVZHUWH]ZHFNHQ�YRP�(XURSRO�6HUYHU�DEJHUXIHQHQ

'DWHQ�NDP��EOLHE�ELVODQJ�RIIHQ��$XI�GHU�*UXQGODJH�]ZHLHU�HUJ¥Q]HQGHU�(($V�YRP����6HSWHPEHU

�����XQG����-XOL������ZXUGHQ�DOOHUGLQJV�LQ�GHU�)ROJH�]XV¥W]OLFKH�'DWHQ�½EHUPLWWHOW�

���,Q�GHU�)ROJH]HLW�WUHQQWH�GLH�*6W$�)UDQNIXUW�9HUIDKUHQ�JHJHQ�HLQ]HOQH�1XW]HU��GDUXQWHU�DXFK�GHQ

KLHVLJHQ�$QJHNODJWHQ��DXV�GHP�8-V�9RUJDQJ�DE�XQG�JDE�VLH�DQ�ORNDOH�6WDDWVDQZDOWVFKDIWHQ

DE�

���F��$XFK�ZHQQ�GLH�'DWHQDEVFK·SIXQJ� PD JHEOLFK�YRQ�IUDQ]·VLVFKHQ�%HK·UGHQ�XQG� DXI�GHU

*UXQGODJH�YRQ�IUDQ]·VLVFKHQ�*HULFKWVEHVFKO½VVHQ�GXUFKJHI½KUW�ZXUGH��KDQGHOWH�HV�VLFK�YRQ

YRUQKHUHLQ� QLFKW� XP� HLQH� UHLQ� LQQHUIUDQ]·VLVFKH�(UPLWWOXQJVPD QDKPH�� VRQGHUQ� XP� HLQ

HXURS¥LVFKHV�3URMHNW��'HVVHQ�=LHO�ZDU�HV��GHQ�(QFUR&KDW�'LHQVW�]X�]HUVFKODJHQ��GHVVHQ

%HWUHLEHU�]X�YHUIROJHQ�XQG�HLQH�6WUDIYHUIROJXQJ�DOOHU�HXURS¥LVFKHQ�1XW]HU�LQ�GHUHQ�MHZHLOLJHQ

+HLPDWO¥QGHUQ�]X�HUP·JOLFKHQ�

��� 'LH� (UPLWWOXQJHQ� ZXUGHQ� EHUHLWV� VHLW� ����� YRQ� GHQ� IUDQ]·VLVFKHQ� XQG� QLHGHUO¥QGLVFKHQ

%HK·UGHQ�JHPHLQVDP�JHI½KUW��YRQ�(XURMXVW�LP�5DKPHQ�HLQHU�*HPHLQVDPHQ�(UPLWWOXQJVJUXSSH

�-,7��NRRUGLQLHUW�XQG�YRQ�(XURSRO�XPIDQJUHLFK�LQ�WHFKQLVFKHU��RUJDQLVDWRULVFKHU�XQG�ILQDQ]LHOOHU

+LQVLFKW�XQWHUVW½W]W��YJO��GLH�JHPHLQVDPH�3UHVVHPLWWHLOXQJ�YRQ�(XURMXVW�XQG�(XURSRO�YRP���

-XOL� ������ DEUXIEDU� XQWHU� KWWSV���ZZZ� HXURMXVW� HXURSD� HX�VLWHV�GHIDXOW�ILOHV�3UHVV���������

��MRLQW�(XURMXVW�(XURSRO�SUHVV�UHOHDVHB)5� SGI��

���'LH�IHGHUI½KUHQGH�5ROOH�GHU�IUDQ]·VLVFKHQ�%HK·UGHQ�HUJDE�VLFK�OHGLJOLFK�GDUDXV��GDVV�VLFK�GHU

(QFUR&KDW�6HUYHU��DXI�GHQ�LP�/DXIH�GHU�(UPLWWOXQJHQ�PHKUIDFK�]XJHJULIIHQ�ZHUGHQ�PXVVWH��LQ

)UDQNUHLFK�EHIDQG��(LQH�6WUDIYHUIROJXQJ� GHU�1XW]HU�ZDU�YRQ�GHQ�IUDQ]·VLVFKHQ�%HK·UGHQ�QXU

EHDEVLFKWLJW��VRZHLW�GLH�1XW]HU�VLFK�LQ�)UDQNUHLFK�EHIDQGHQ��$OOHLQ�GLH�9HUIROJXQJ�GHU�OHGLJOLFK

����IUDQ]·VLVFKHQ�1XW]HU�K¥WWH�]XGHP�GHQ�PLW�GHU�,QILOWULHUXQJ�GHV�6\VWHPV�YHUEXQGHQHQ

LPPHQVHQ�$XIZDQG�QLFKW�JHUHFKWIHUWLJW��YJO��GHQ�%HULFKW�GHU�HQJOLVFKHQ�(UPLWWOXQJVI½KUHULQ�(�

6ZHHWLQJ�DXI�GHU�&36��1&$�%HVSUHFKXQJ�YRP�����)HEUXDU�������=LII����GHV�3URWRNROOV���GLHVHU

ORKQWH�VLFK�QXU�YRU�GHP�+LQWHUJUXQG��GDVV�GDV�,PSODQWDW�]XJOHLFK�DXI�GLH�*HU¥WH�GHU�1XW]HU�LQ

DQGHUHQ� 0LWJOLHGVWDDWHQ� DXIJHEUDFKW� ZHUGHQ� NRQQWH�� $Q� GHQ� 'DWHQ� GLHVHU� LP� $XVODQG

DQV¥VVLJHQ�1XW]HU�KDWWHQ�GLH�IUDQ]·VLVFKHQ�%HK·UGHQ�]X�NHLQHP�=HLWSXQNW�HLQ�HLJHQHV

,QWHUHVVH��9LHOPHKU�ZDU�YRQ�$QIDQJ�DQ�EHDEVLFKWLJW��GLHVH�'DWHQ�GHQ�MHZHLOLJHQ�+HLPDWO¥QGHUQ

]X� ½EHUODVVHQ��VRIHUQ�VLH�YRUDE� LKU�,QWHUHVVH�EHNXQGHW�XQG�GHQ� %HGLQJXQJHQ�GHV� -,7

]XJHVWLPPW�KDWWHQ��'DEHL�ZDU�EHUHLWV�GLH�WHFKQLVFK�DXIZ¥QGLJH��O¥QGHU½EHUJUHLIHQG�XQG�PLW

8QWHUVW½W]XQJ�YRQ�(XURSRO�UHDOLVLHUWH�(QWZLFNOXQJ�GHU�7URMDQHU�6RIWZDUH�YRQ�GHU�(UZDUWXQJ

JHWUDJHQ��GDVV�HLQ�HUKHEOLFKHU�7HLO�GHU�0LWJOLHGVWDDWHQ�YRQ�GHU�0·JOLFKNHLW�GHV�'DWHQDEUXIV

*HEUDXFK�PDFKHQ�Z½UGH�

��� 9RU�GLHVHP�+LQWHUJUXQG�NRPPW�GLH�$EVFK·SIXQJ�XQG�6SHLFKHUXQJ�GHU�(QFUR&KDW�'DWHQ� HLQHU

JHPHLQVDPHQ�0D QDKPH�DOOHU�DQ�GHQ�'DWHQ�LQWHUHVVLHUWHQ�/¥QGHU�QDKH��'HUHQ�'XUFKI½KUXQJ



VWHOOW�VLFK�KLQVLFKWOLFK�GHU�QLFKW�LQ�)UDQNUHLFK�DQV¥VVLJHQ�1XW]HU�DOV�HLQH�$UW�ǥ*HVFK¥IWVI½KUXQJ�

GHU�IUDQ]·VLVFKHQ�%HK·UGHQ�I½U�GLH�DQGHUHQ�6WDDWHQ�GDU��GLH�YRQ�GHQ�IUDQ]·VLVFKHQ�%HK·UGHQ

LP�5DKPHQ�GHU�(XURMXVW�.RQIHUHQ]�DP����0¥U]������XQG�GHU�QDFKIROJHQGHQ�.RPPXQLNDWLRQ

½EHU�GDV�6,(1$�6\VWHP� GHQ�DQGHUHQ�6WDDWHQ�XQWHU�GHQ�LQ�GHU�6,(1$�1DFKULFKW�YRP�����0¥U]

�����QLHGHUJHOHJWHQ�%HGLQJXQJHQ�DQJHERWHQ�ZXUGH��PLW�LKUHU�$QWZRUW�DXI�GLH�1DFKULFKW�KDEHQ

GLH�DQGHUHQ�6WDDWHQ� GHU�ǥ*HVFK¥IWVI½KUXQJ�� ]XJHVWLPPW� XQG�VLFK�GDPLW�DQ�GHU�0D QDKPH

EHWHLOLJW�

���G��'LH�(LQOHLWXQJ�GHV�GHXWVFKHQ�8-V�9HUIDKUHQV�GXUFK�GLH�*6W$�)UDQNIXUW�VWDQG�LQ�GLUHNWHP

=XVDPPHQKDQJ�PLW�GHQ�IUDQ]·VLVFKHQ�(UPLWWOXQJHQ�XQG�GHU�YRQ�GHQ�IUDQ]·VLVFKHQ�%HK·UGHQ

DQJHERWHQHQ�ǥ*HVFK¥IWVI½KUXQJ��� 6LH�JHVFKDK�LQ�GHU�+RIIQXQJ��]HLWQDK�YRQ�GRUW� 'DWHQ�]X

HUKDOWHQ��XQG�PLW�GHP�=LHO��HLQHQ�UHFKWOLFKHQ�5DKPHQ�I½U�GLH�(QWJHJHQQDKPH�GLHVHU�'DWHQ�]X

VFKDIIHQ��'LHV�ZXUGH�YRQ�GHU�PLW�GHU�9HUIDKUHQVHLQOHLWXQJ�EHIDVVWHQ�7HDPOHLWHULQ�EHL�GHU�*6W$

)UDQNIXUW�LQ�GHU�+DXSWYHUKDQGOXQJ� VR�EHNXQGHW�XQG�ZLUG�EHVW¥WLJW�GXUFK�GLH�]HLWOLFKH�1¥KH�]X

GHU�(XURMXVW�.RQIHUHQ]�YRP����0¥U]������VRZLH�GHQ�8PVWDQG��GDVV�WURW]�GHU�(LQOHLWXQJ�XQWHU

ǥ(LOW��� ]XQ¥FKVW� NHLQH� HLJHQHQ� (UPLWWOXQJVPD QDKPHQ� HUJULIIHQ� ZXUGHQ�� VRQGHUQ� GLH

$XVZHUWXQJ�GHU�IUDQ]·VLVFKHQ�'DWHQ�DEJHZDUWHW�ZXUGH�

���H��'DVV�VLFK�GLH�8EHUZDFKXQJVPD QDKPH�QLFKW�DXI�GDV�IUDQ]·VLVFKH�6WDDWVJHELHW�EHVFKU¥QNHQ

Z½UGH�� VRQGHUQ� (QGJHU¥WH� DXI�GHXWVFKHP� 6WDDWVJHELHW� LQILOWULHUW�ZHUGHQ� VROOWHQ�� ZDU�GHQ

GHXWVFKHQ�(UPLWWOXQJVEHK·UGHQ� YRQ�$QIDQJ�DQ�HQWZHGHU�EHNDQQW�RGHU�VLH�YHUVFKORVVHQ�YRU

GLHVHU�0·JOLFKNHLW�XQG�GHUHQ�UHFKWOLFKHQ�.RQVHTXHQ]HQ�GLH�$XJHQ�

���:HOFKH�,QIRUPDWLRQHQ�GLH�IUDQ]·VLVFKHQ�%HK·UGHQ�GHQ�GHXWVFKHQ�YRU�%HJLQQ�GHU�0D QDKPH

LP�(LQ]HOQHQ�½EHUPLWWHOWHQ��O¥VVW�VLFK�QLFKW�IHVWVWHOOHQ��GD�GLH�HQWVSUHFKHQGH�.RPPXQLNDWLRQ

QLFKW�]XU�9HUIDKUHQVDNWH�JHODQJWH��GDV�%.$�GLH�+HUDXVJDEH�YHUZHLJHUW�XQG�DXFK�LP��EULJHQ

YRQ�GHU�*6W$�)UDQNIXUW�NHLQH�YROOVW¥QGLJHQ�$NWHQ�½EHUPLWWHOW�ZXUGHQ��'LH�.DPPHU�LVW�GDKHU�DXI

GLH�$XVZHUWXQJ�GHU�YRQ�GHU�9HUWHLGLJXQJ�HLQJHUHLFKWHQ�8QWHUODJHQ�YHUZLHVHQ��'DQDFK�OLHJW�HV

IHUQ��GDVV�GLH�GHXWVFKHQ�(UPLWWOXQJVEHK·UGHQ� LUUW½POLFK�YRQ�HLQHU�UHLQ�DXI�GDV�IUDQ]·VLVFKH

6WDDWVJHELHW�EHVFKU¥QNWHQ�0D QDKPH�RKQH�(QGJHU¥WH]XJULII�LQ�'HXWVFKODQG�DXVJHJDQJHQ

VHLQ�N·QQWHQ��6RZHLW�(UPLWWOXQJVEHDPWH� LQ�GHU�+DXSWYHUKDQGOXQJ� EHNXQGHW�KDEHQ��VLH�K¥WWHQ

DQ� HLQH�ǥ6HUYHU�8EHUZDFKXQJ�� JHGDFKW�� EOLHEHQ� LKUH�$QJDEHQ�� ZDV� JHQDX� VLH� GDUXQWHU

YHUVWDQGHQ�K¥WWHQ�XQG�ZRUDXI�VLFK�LKUH�(LQVFK¥W]XQJ�VW½W]H��VHKU�YDJH�XQG�½EHU]HXJWHQ�QLFKW�

���'DVV�GHU�=XJULII�DXI�GLH�.RPPXQLNDWLRQVLQKDOWH�RKQH�,QILOWULHUXQJ�GHU�(QGJHU¥WH�QLFKW�P·JOLFK

VHLQ�Z½UGH��GU¥QJWH�VLFK�QDFK�GHQ�PHKUM¥KULJHQ�SROL]HLOLFKHQ�(UIDKUXQJHQ�PLW�GHQ�3UREOHPHQ

GHU��EHUZDFKXQJ�YHUVFKO½VVHOWHU�.RPPXQLNDWLRQ�DXI��)½U�HLQ�HWZDLJHV�9HUWUDXHQ�GDUDXI��GDVV

DXVJHUHFKQHW� LP� )DOO� GHV� DXI� HLQ� EHVRQGHUV� KRKHV� 6LFKHUKHLWVQLYHDX� DXVJHULFKWHWHQ

(QFUR&KDW�'LHQVWHV� HLQH��EHUZDFKXQJ�GHU�.RPPXQLNDWLRQ� RKQH�(QGJHU¥WH]XJULII�DOOHLQ�DXI

IUDQ]·VLVFKHP�6WDDWVJHELHW�GXUFKJHI½KUW�ZHUGHQ�N·QQWH��JDE�HV�NHLQH�*UXQGODJH�



��� 'HU�JHSODQWH�=XJULII�DXI�GLH�(QGJHU¥WH�JLQJ�]XGHP�DXFK�DXV�GHU�GHP�%.$�½EHUPLWWHOWHQ�XQG�LQ

$EVSUDFKH�PLW�GHU�*6W$�)UDQNIXUW�YRQ�GLHVHP�EHDQWZRUWHWHQ�6,(1$�1DFKULFKW�YRP�����0¥U]

�����KHUYRU��'DULQ�ZXUGHQ�GLH�]XVW¥QGLJHQ�%HK·UGHQ�GHU�EHWHLOLJWHQ�/¥QGHU�DXIJHIRUGHUW�]X

EHVW¥WLJHQ��GDVV�VLH�½EHU�GLH�]XU�'DWHQJHZLQQXQJ�ǥIURP� GHYLFHV�LQ�WKHLU�MXULVGLFWLRQ���G� K��YRQ

*HU¥WHQ�DXI�LKUHP�6WDDWVJHELHW��DQJHZDQGWHQ�0HWKRGHQ�LQIRUPLHUW�ZRUGHQ�VHLHQ��%HUHLWV�GHU

:RUWODXW�GHU�1DFKULFKW�ZLHV�XQPLVVYHUVW¥QGOLFK�DXI�GHQ�(QGJHU¥WH]XJULII�KLQ��%HL�HLQHU�DXI�GDV

IUDQ]·VLVFKH�6WDDWVJHELHW�EHVFKU¥QNWHQ�0D QDKPH�Z¥UH�]XGHP�GLH�%HGHXWXQJ��GLH�GDV�-,7

GHU� ,QIRUPDWLRQ� GHU� %HK·UGHQ�GHU� EHWHLOLJWHQ� /¥QGHU�XQG� GHUHQ� %HVW¥WLJXQJ� GXUFK� GLHVH

EHLPD ��QLFKW�QDFKYROO]LHKEDU�JHZHVHQ�

���'LH�1RWL]HQ�GHU�EULWLVFKHQ�6WDDWVDQZDOWVFKDIW��1&$��]X�HLQHU�(XURSRO�.RQIHUHQ]�YRP�����ELV���

)HEUXDU������EHOHJHQ��GDVV� GHU�=XJULII�DXI�GLH�(QGJHU¥WH�PLWWHOV� HLQHU�6RIWZDUH�DXFK

JHJHQ½EHU�VROFKHQ�/¥QGHUQ�RIIHQ�NRPPXQL]LHUW�ZXUGH��GLH��� ZLH�*UR EULWDQQLHQ��� QLFKW

0LWJOLHG�GHV�-,7�ZDUHQ�� 1DFK�GHP� RIIL]LHOOHQ�3URWRNROO� GHU�(XURSRO�.RQIHUHQ]� PDFKWHQ� GLH

0LWJOLHGHU�GHV�-,7�GLH�'DWHQ½EHUPLWWOXQJ� ]XGHP� GDYRQ� DEK¥QJLJ��GDVV� GLH�WHLOQHKPHQGHQ

/¥QGHU�GHQ�=XJULII�DXI�GLH�'DWHQ�DXV�LKUHQ�6WDDWVJHELHWHQ�GXUFK�GLH�QDFK�QDWLRQDOHP� 5HFKW

HUIRUGHUOLFKHQ�*HQHKPLJXQJHQ�UHFKWOLFK�DEVLFKHUWHQ��LQ�*UR EULWDQQLHQ�JHVFKDK�GLHV�$QIDQJ

0¥U]�GXUFK�HLQHQ�ǥ7DUJHWHG�(TXLSPHQW�,QWHUFHSWLRQ��7(,��:DUUDQW���G� K��GLH�*HQHKPLJXQJ�]XP

=XJULII�DXI�*HU¥WH�]XU�$XVVS¥KXQJ�YRQ�'DWHQ���$XFK�GLHV�]HLJW��GDVV�GLH�YROOVW¥QGLJH�XQG

ZDKUKHLWVJHP¥ H�,QIRUPDWLRQ�GHU�DQGHUHQ�6WDDWHQ�LP�,QWHUHVVH�GHV�-,7�ODJ�� XQG�VSULFKW

GDJHJHQ��GDVV�,QIRUPDWLRQHQ�YRU�GHQ�GHXWVFKHQ�(UPLWWOXQJVEHK·UGHQ�]XU½FNJHKDOWHQ�ZXUGHQ�

���6RIHUQ�JOHLFKZRKO�EHL�GHQ�GHXWVFKHQ�(UPLWWOXQJVEHK·UGHQ�QRFK�8QNODUKHLWHQ�½EHU�GHQ�2UW�GHV

'DWHQ]XJULIIV� EHVWDQGHQ� K¥WWHQ��Z¥UH�DQJHVLFKWV�GHU�RIIHQVLFKWOLFKHQ�UHFKWOLFKHQ� 5HOHYDQ]

GLHVHU�)UDJH�]X�HUZDUWHQ�JHZHVHQ��GDVV�GLHV�LQQHUKDOE�GHU�%HK·UGHQ�GLVNXWLHUW�ZRUGHQ�XQG

JHJHEHQHQIDOOV�1DFKIUDJHQ�DQ�GDV� -,7�JHVWHOOW�ZRUGHQ�Z¥UHQ��6ROFKH�'LVNXVVLRQHQ�XQG

1DFKIUDJHQ� KDW� HV� MHGRFK� QDFK� $XVNXQIW� GHU� LQ� GHU� +DXSWYHUKDQGOXQJ� JHK·UWHQ

(UPLWWOXQJVEHDPWHQ� QLFKW�JHJHEHQ�

���*HKHLPKDOWXQJ�GXUFK�GLH�EHWHLOLJWHQ�%HK·UGHQ

���7HFKQLVFKH�(LQ]HOKHLWHQ�]XU�)XQNWLRQ�GHU�7URMDQHU�6RIWZDUH�XQG�GHU�6SHLFKHUXQJ��=XRUGQXQJ

XQG�)LOWHUXQJ�GHU�'DWHQ�GXUFK�GLH�IUDQ]·VLVFKHQ�%HK·UGHQ�E]Z��(XURSRO�VLQG�QLFKW�EHNDQQW�

'LH� )XQNWLRQVZHLVH� GHU� 7URMDQHU�6RIWZDUH� XQWHUOLHJW� JUXQGV¥W]OLFK� GHP� IUDQ]·VLVFKHQ

0LOLW¥UJHKHLPQLV��,QZLHZHLW�,QIRUPDWLRQHQ��GLH�QLFKW�GLHVHP�*HKHLPQLV�XQWHUIDOOHQ��DQ�GLH

GHXWVFKHQ�%HK·UGHQ�ZHLWHUJHJHEHQ�ZXUGHQ��LVW�QLFKW�DEVFKOLH HQG�½EHUSU½IEDU��ZHLO�GDV�%.$�

GLH�*HQHUDOVWDDWVDQZDOWVFKDIW� XQG�GLH�HXURS¥LVFKHQ�$JHQWXUHQ�LQVRZHLW�NHLQH�$NWHQHLQVLFKW

JHZ¥KUHQ�

���$XV�GHU�PLQGHVWHQV������6HLWHQ�XPIDVVHQGHQ�8-V�$NWH��DXV�GHU�GDV�9HUIDKUHQ�JHJHQ�GHQ

KLHVLJHQ�$QJHNODJWHQ�DEJHWUHQQW�ZXUGH��ZXUGH�YRQ�GHU�*6W$�)UDQNIXUW�ELVKHU�QXU�HLQ�NOHLQHU



��

7HLO�YRQ�����6HLWHQ�½EHUPLWWHOW��GLHVHU�HQWK¥OW�]X�LQWHUQDWLRQDOHQ�.RQWDNWHQ�YRU�%HJLQQ�GHU

0D QDKPH�NHLQH�$QJDEHQ��'LH�JHVDPWH�.RPPXQLNDWLRQ�]ZLVFKHQ�GHP�%.$�XQG�(XURSRO�E]Z�

(XURMXVW�ZXUGH�RKQHKLQ�QLFKW�]X�GHQ�$NWHQ�JHQRPPHQ�� 'DV�%.$�K¥OW�GLHVH�]XU½FN�PLW�GHU

%HJU½QGXQJ��HV�KDQGHOH�VLFK�XP�SROL]HLLQWHUQH�9RUJ¥QJH��'D�(XURMXVW�HEHQIDOOV�XQWHU�%HUXIXQJ

DXI� *HKHLPKDOWXQJVLQWHUHVVHQ� NHLQH� 8QWHUODJHQ� ]X� $UEHLWVWUHIIHQ�� LQVEHVRQGHUH� ]X� GHU

9LGHRNRQIHUHQ]�DP����0¥U]�������½EHUPLWWHOW��O¥VVW�VLFK�DXFK�QLFKW�YHUO¥VVOLFK�NO¥UHQ��ZHOFKH

,QIRUPDWLRQHQ� GHQ� GHXWVFKHQ� %HK·UGHQYHUWUHWHUQ� GRUW� JHJHEHQ�ZXUGHQ�� $XFK�GLH� )UDJH�

LQZLHZHLW�GLH�GHXWVFKHQ� (UPLWWOXQJVEHK·UGHQ� VFKRQ�YRU�GHU�(XURMXVW�.RQIHUHQ]�DP����0¥U]

����� LQ� GLH� IHGHUI½KUHQG� YRQ� GHQ� IUDQ]·VLVFKHQ� %HK·UGHQ� EHWULHEHQH

8EHUZDFKXQJVPD QDKPH�HLQJHEXQGHQ�ZDUHQ��O¥VVW�VLFK�DXI�GLHVH�:HLVH�QLFKW�DEVFKOLH HQG

EHDQWZRUWHQ�

��� 'LH�*HKHLPKDOWXQJ�GHU�.RPPXQLNDWLRQ� PLW�(XURSRO�XQG�(XURMXVW�I½KUWH�GD]X��GDVV�]DKOUHLFKH

PLW�+DIWHQWVFKHLGXQJHQ�EHIDVVWH�GHXWVFKH�2EHUODQGHVJHULFKWH�XQ]XWUHIIHQG�GDYRQ�DXVJLQJHQ�

GLH�'DWHQ�VHLHQ�DQ�GLH�GHXWVFKHQ�%HK·UGHQ�ǥVSRQWDQ��XQG�RKQH�GHXWVFKH�9HUDQODVVXQJ�E]Z�

%HWHLOLJXQJ�DQ�GHU�'DWHQDEVFK·SIXQJ�½EHUPLWWHOW�ZRUGHQ��YJO��HWZD�2/*�%UHPHQ��%HVFKOXVV

YRP�����'H]HPEHU���������:V�����������MXULV�5Q��������������2/*�6FKOHVZLJ��%HVFKOXVV�YRP

����$SULO�������� ��:V����������MXULV�5Q������2/*�%UDQGHQEXUJ��%HVFKO½VVH�YRP����$XJXVW�����

�� ��:V�����������MXULV�5Q������XQG�YRP�����'H]HPEHU�������� ��:V�����������MXULV�5Q�������'LH

(LQELQGXQJ� GHU� GHXWVFKHQ� %HK·UGHQ� LP� 9RUIHOG� XQG� GHU� =XVDPPHQKDQJ� ]ZLVFKHQ�GHP

GHXWVFKHQ�8-V�9HUIDKUHQ� XQG�GHU�LQ�)UDQNUHLFK�JHSODQWHQ�0D QDKPH�ZDUHQ�GHQ�*HULFKWHQ

QLFKW�EHNDQQW�� 8QWHUODJHQ� GD]X� �� ZLH�HWZD� .RQIHUHQ]SURWRNROOH� XQG� 6,(1$�1DFKULFKWHQ��

ZXUGHQ� HUVW� QDFKWU¥JOLFK� YRQ� 9HUWHLGLJHUQ� EHVFKDIIW�� VLH� NRQQWHQ� GDKHU� DXFK� LQ� GHU

JUXQGOHJHQGHQ�(QWVFKHLGXQJ�GHV�%XQGHVJHULFKWVKRIV�YRP����0¥U]���������6W5���������MXULV

5Q�� ��� II� �� QRFK� QLFKW� EHU½FNVLFKWLJW� ZHUGHQ� XQG� ZHUGHQ� ZHLWHUKLQ� YRQ� GHQ

6WDDWVDQZDOWVFKDIWHQ� EHL�$QNODJHHUKHEXQJ� QLFKW�JHP¥ �h� ����$EV�� �� 6���� 6W32�PLW�GHQ

9HUIDKUHQVDNWHQ�YRUJHOHJW�

%��9RUODJHIUDJHQ

O��)UDJHQ�]X��� �� $XVOHJXQJ�GHV�0HUNPDOV�ǥ$QRUGQXQJVEHK·UGH�

���0LW�GLHVHQ�)UDJHQ�VROO�GLH�=XVW¥QGLJNHLW�I½U�GHQ�(UODVV�GHU�(($V�YRP����-XQL����������6HSWHPEHU

�����XQG����-XOL������JHNO¥UW�ZHUGHQ�

���1DWLRQDOHV�5HFKW

��� D�� hh� ���� D� II�� 6W32� UHJHOQ� GLH� 7HOHNRPPXQLNDWLRQV½EHUZDFKXQJ� ]XP� =ZHFN� GHU

6WUDIYHUIROJXQJ�

���h�����D�$EV���� 6���� 6W32�JHVWDWWHW�GLH��EHUZDFKXQJ�GHU�ODXIHQGHQ�.RPPXQLNDWLRQ�LQ�)RUP�GHU

ǥNODVVLVFKHQ�� 7HOHNRPPXQLNDWLRQV½EHUZDFKXQJ��)HUQHU�LVW�HV�]XO¥VVLJ��PLWWHOV�,QVWDOODWLRQ�HLQHU

6S¥KVRIWZDUH�DXI�GHQ�(QGJHU¥WHQ�GLH�ODXIHQGH�.RPPXQLNDWLRQ�]X�½EHUZDFKHQ��VRJ��ǥ4XHOOHQ�



��

7.8��� h� ���� D� $EV�� �� 6�� �� 6W32��� GLH� LP� $QRUGQXQJV]HLWSXQNW� HQWVWDQGHQHQ� EHUHLWV

DEJHVFKORVVHQHQ�DXI�GHP�*HU¥W�JHVSHLFKHUWHQ�.RPPXQLNDWLRQVYRUJ¥QJH�]X�HUIDVVHQ��VRJ�

ǥNOHLQH� 2QOLQH�'XUFKVXFKXQJ��� h�����D�$EV���� 6����6W32��VRZLH�V¥PWOLFKH�DXI�GHP�(QGJHU¥W

JHVSHLFKHUWHQ�'DWHQ�DXV]XO·VHQ��VRJ��ǥ2QOLQH�'XUFKVXFKXQJ��� h�����E�6W32��

���$OOH�GLHVH�0D QDKPHQ�VHW]HQ�GHQ�NRQNUHWHQ�9HUGDFKW�HLQHU�6WUDIWDW�YRUDXV��ZREHL�GHU�.UHLV

GHU�$QODVVWDWHQ�LQ�hh�����D� $EV���������E�$EV����6W32�DXI�EHVWLPPWH�.DWDORJWDWEHVW¥QGH
HLQJHVFKU¥QNW�ZLUG��1DFK�h�����H� $EV�� �� XQG�$EV����6W32�G½UIHQ�GLH�0D QDKPHQ�QXU�DXI

$QWUDJ�GHU�6WDDWVDQZDOWVFKDIW� GXUFK�GDV�*HULFKW�DQJHRUGQHW�ZHUGHQ��GLH�2QOLQH�'XUFKVXFKXQJ

QDFK�h�����E�6W32�I¥OOW�GDEHL�JHP¥ �h�����H� $EV����6W32�L� 9� P��h����D� $EV����*9*�LQ�GLH

DXVVFKOLH OLFKH�=XVW¥QGLJNHLW�HLQHU�QLFKW� PLW� +DXSWYHUIDKUHQ� LQ� 6WUDIVDFKHQ� EHIDVVWHQ

6SH]LDONDPPHU�GHV�/DQGJHULFKWV�

���'LH�IUDQ]·VLVFKH�0D QDKPH�JHJHQ�GHQ�(QFUR&KDW�'LHQVW�XQG�GHVVHQ�1XW]HU�¥KQHOW�QDFK�GHQ

ELVKHU�GD]X�EHNDQQW�JHZRUGHQHQ�,QIRUPDWLRQHQ�LP�:HVHQWOLFKHQ�HLQHU�.RPELQDWLRQ�DXV�HLQHU

2QOLQH�'XUFKVXFKXQJ� L� 6� G��h�����E�6W32�XQG�HLQHU�RGHU�PHKUHUHU�GHU�LQ�h�����D�$EV���� 6W32

JHUHJHOWHQ�0D QDKPHQ��YJO��HWZD�2/*�+DPEXUJ��%HVFKOXVV�YRP�����-DQXDU���������:V�����

���MXULV�5Q����������.*��%HVFKOXVV�YRP�����$XJXVW�������� ��:V����������MXULV�5Q������L��(��¥KQOLFK

%*+��%HVFKOXVV�YRP����0¥U]�������� ��6W5�����������MXULV�5Q�������*HP¥ �h�����H�$EV����6W32

Z¥UH�I½U�LKUH�$QRUGQXQJ�GDKHU�GDV�/DQGJHULFKW�]XVW¥QGLJ�JHZHVHQ�

���E��'DV�GHXWVFKH�*HVHW]�½EHU�GLH�LQWHUQDWLRQDOH�5HFKWVKLOIH�LQ�6WUDIVDFKHQ��,5*��UHJHOW�QLFKW

DXVGU½FNOLFK��ZHOFKH�%HK·UGH�IXQNWLRQDO�I½U�DXVJHKHQGH�(($V�]XVW¥QGLJ�LVW��1U������$EV���

GHU�5LFKWOLQLHQ�I½U�GHQ�9HUNHKU�PLW�GHP�$XVODQG�LQ�VWUDIUHFKWOLFKHQ�$QJHOHJHQKHLWHQ��5L9$6W�
VLHKW�YRU��GDVV�GLH�$QRUGQXQJVEHK·UGH�HLQHQ�DXVO¥QGLVFKHQ�6WDDW�XP�HLQH�QDFK�GHXWVFKHP

5HFKW�HLQHP�5LFKWHU�YRUEHKDOWHQH�0D QDKPH�QXU�HUVXFKHQ�GDUI�� ZHQQ�VLH�]XYRU�HLQH

ULFKWHUOLFKH� (QWVFKHLGXQJ� ½EHU� GLH� 0D QDKPH� HLQJHKROW� KDW� �YJO�� 5DFNRZ� LQ�

$PERV�.·QLJ�5DFNRZ��5HFKWVKLOIHUHFKW�LQ�6WUDIVDFKHQ�����$XIO�����������+DXSWWHLO�5Q�����I��

%·KP��1-:��������������������'DUDXV�HUJLEW�VLFK��GDVV�HV�VLFK�QDFK�GHU�9RUVWHOOXQJ�GHV

GHXWVFKHQ� *HVHW]JHEHUV� EHL�GHU�$QRUGQXQJVEHK·UGH� VHOEVW� QLFKW�]ZLQJHQG�XP�HLQ�*HULFKW

KDQGHOQ� PXVV�� 1DFK� GHQ� DOOJHPHLQHQ�5HJHOQ�NDQQ�GHPQDFK� HLQH�(($�� PLW� GHU�HLQH

7HOHNRPPXQLNDWLRQV½EHUZDFKXQJ� LP� $XVODQG� EHJHKUW� ZLUG�� LP� (UPLWWOXQJVYHUIDKUHQ� YRU

$QNODJHHUKHEXQJ�YRQ�GHU�HUPLWWHOQGHQ�6WDDWVDQZDOWVFKDIW�HUODVVHQ�ZHUGHQ��YJO��h�����6W32��

���'HPHQWVSUHFKHQG� JHKW�GHU����6HQDW�GHV�%XQGHVJHULFKWVKRIV� LQ�VHLQHU�(QWVFKHLGXQJ�YRP

���0¥U]���������6W5���������MXULV�5Q������YRQ�HLQHU�=XVW¥QGLJNHLW�GHU�LQ�GHP�8-V�9HUIDKUHQ

HUPLWWHOQGHQ�*6WION�)UDQNIXUW�I½U�GHQ�(UODVV�GHU�%HZHLVWUDQVIHU�(($�DXV�

���(UO¥XWHUXQJ�GHU�)UDJHQ

���'LH�.DPPHU�KDW�%HGHQNHQ��RE�GHU�(UODVV�GHU�(($V�YRP��� -XQL����������6HSWHPEHU������XQG

���-XOL������GXUFK�GLH�*6W$�)UDQNIXUW� PLW�GHU�5/�(($�YHUHLQEDU�LVW��(V�VSULFKW�HLQLJHV�GDI½U�



��

GDVV�QDFK�$UW�� ��$EV�� �� L�9� P��$UW��� OLW�� F��5/�(($�HLQ�*HULFKW��·UWOLFK�XQG�VDFKOLFK��GDV

/DQGJHULFKW�)UDQNIXUW�DP�0DLQ��]XVW¥QGLJ�JHZHVHQ�Z¥UH�

���D��1DFK�GHP� 8UWHLO�GHV�*HULFKWVKRIV� GHU�(XURS¥LVFKHQ� 8QLRQ�YRP� ���� 'H]HPEHU� ����� �&�

��������MXULV��PXVV�HLQH�(($��PLW�GHU�GHU�9ROOVWUHFNXQJVVWDDW� XP�HLQH�(UPLWWOXQJVPD QDKPH

HUVXFKW� ZLUG�� YRQ� HLQHP� 5LFKWHU� HUODVVHQ� ZHUGHQ�� ZHQQ� LQ� HLQHP� YHUJOHLFKEDUHQ

LQQHUVWDDWOLFKHQ�)DOO�GLH�$QRUGQXQJ�HLQHU�VROFKHQ�(UPLWWOXQJVPD QDKPH�LQ�GLH�DXVVFKOLH OLFKH

=XVW¥QGLJNHLW�GHV�5LFKWHUV�I¥OOW��=XU�%HJU½QGXQJ�YHUZHLVW�GHU�*HULFKWVKRI�GDUDXI��GDVV�VRZRKO

GLH�9HUK¥OWQLVP¥ LJNHLWVSU½IXQJ�QDFK�$UW����$EV���� OLW��D��5/�(($�DOV�DXFK�GLH��EHUSU½IXQJ�GHU

0D QDKPH�DP�0D VWDE�GHV�QDWLRQDOHQ�5HFKWV�QDFK�$UW����$EV�� �� OLW��E��5/�(($�QXU�YRQ

GHUMHQLJHQ� %HK·UGH� JHOHLVWHW� ZHUGHQ� N·QQH�� GLH� QDFK� GHP� QDWLRQDOHQ� 5HFKW� GHV

$QRUGQXQJVVWDDWHV�I½U�GLH�$QRUGQXQJ�GHU�(UPLWWOXQJVPD QDKPH�]XVW¥QGLJ�VHL��=XGHP�Z½UGHQ

XQWHUVFKLHGOLFKH�=XVW¥QGLJNHLWHQ�I½U�GLH�$QRUGQXQJ�GHU�(UPLWWOXQJVPD QDKPH�XQG�GHQ�(UODVV

GHU�(($�GLH�PLW�GHU�5/�(($�EH]ZHFNWH�(LQI½KUXQJ�HLQHV�YHUHLQIDFKWHQ�XQG�ZLUNVDPHQ

6\VWHPV�JHI¥KUGHQ��*HULFKWVKRI�DD2��5Q����II���

��� 'LHVH�5HFKWVSUHFKXQJ�N·QQWH�PDQ�½EHUWUDJHQ�DXI�GHQ�)DOO��GDVV�GHU�9ROOVWUHFNXQJVVWDDW� GLH

(UPLWWOXQJVPD QDKPH� EHUHLWV�GXUFKJHI½KUW�KDW�XQG�GHU�$QRUGQXQJVVWDDW� PLW�GHU�(($�GLH

�EHUPLWWOXQJ�GHU�GDGXUFK�HUODQJWHQ�'DWHQ�E]Z��GLH�(UODXEQLV�I½U�GHUHQ�MXVWL]LHOOH�9HUZHQGXQJ
EHJHKUW�

���DD��'HU�:RUWODXW�GHV�$UW���� OLW��F��=LII�L��5/�(($��=XVW¥QGLJNHLW�ǥLQ�GHP�EHWUHIIHQGHQ�)DOO���XQG

GHV� $UW�� �� OLW�� F�� =LII�� LL�� 5/� (($� �=XVW¥QGLJNHLW�ǥI½U� GLH�$QRUGQXQJ� GHU� (UKHEXQJ� YRQ

%HZHLVPLWWHOQ���HQWK¥OW�NHLQHQ�$QKDOWVSXQNW��GDVV�I½U�HLQH�(($�]XP�%HZHLVWUDQVIHU�LP�6LQQH

GHV�$UW����$EV���� 6����5/�(($�DQGHUH�=XVW¥QGLJNHLWVUHJHOQ�JHOWHQ�VROOHQ�DOV�I½U�HLQH�(($�]XU

'XUFKI½KUXQJ� GHU�]XJUXQGH� OLHJHQGHQ�0D QDKPH��$XFK�LQVRZHLW�Z½UGHQ�XQWHUVFKLHGOLFKH

=XVW¥QGLJNHLWHQ�LP�:LGHUVSUXFK�]X�GHU�DXVZHLVOLFK�GHU�(UZ¥JXQJVJU½QGH���ELV���XQG����YRP

5LFKWOLQLHQJHEHU�EH]ZHFNWHQ� $XVJHVWDOWXQJ� GHU� (($� DOV� ½EHUJUHLIHQGHV��ZLUNVDPHV�

HLQKHLWOLFKHV�XQG�GHU�9HUHLQIDFKXQJ�GLHQHQGHV�,QVWUXPHQW�VWHKHQ�

���EE�� 'LH� (QWVFKHLGXQJ� HLQHV� 5LFKWHUV� VFKHLQW�]XGHP� JHERWHQ�� XP� GLH� RUGQXQJVJHP¥ H

'XUFKI½KUXQJ�GHU�LQ�$UW����$EV���� OLW��D��XQG�E��5/�(($�YRUJHVHKHQHQ�3U½IXQJVVFKULWWH�]X

JHZ¥KUOHLVWHQ��$XFK�LQ�GLHVHU�+LQVLFKW�ODVVHQ�VLFK�GLH�(UZ¥JXQJHQ�GHV�*HULFKWVKRIV�LQ�VHLQHP

8UWHLO�YRP�����'H]HPEHU�������DD2��5Q����II� ��DXI�GLH�%HZHLVWUDQVIHU�(($�½EHUWUDJHQ�

���'LH�LQVRZHLW�QDFK�$UW����$EV����OLW��D��5/�(($�YRU]XQHKPHQGHQ�3U½IXQJVVFKULWWH�VLQG�GLHVHOEHQ�

LQVEHVRQGHUH�JLEW�HV�NHLQHQ�$QKDOWVSXQNW�GDI½U��GDVV�EHL�HLQHU�ǥQXU��DXI�GLH��EHUPLWWOXQJ�YRQ

%HZHLVPLWWHOQ�JHULFKWHWHQ�(($�DQ�GLH�3U½IXQJ�JHULQJHUH�$QIRUGHUXQJHQ�]X�VWHOOHQ�Z¥UHQ��'LH

.RQ]HSWLRQ�GHU�(($�DOV�HLQKHLWOLFKHV�,QVWUXPHQW�VSULFKW�LP�*HJHQWHLO�I½U�HLQH�JOHLFKHUPD HQ

XPIDQJUHLFKH�XQG�LQWHQVLYH�3U½IXQJ��2E�GLH�'DWHQ½EHUPLWWOXQJ�QRWZHQGLJ�XQG�YHUK¥OWQLVP¥ LJ

LVW��O¥VVW�VLFK�QLFKW�WUHQQHQ�YRQ�GHU�)UDJH�GHU�1RWZHQGLJNHLW�XQG�9HUK¥OWQLVP¥ LJNHLW�GHU



��

0D QDKPH�VHOEVW��9HUJOHLFKEDUHV�JLOW�I½U�GHQ�QDFK�$UW����$EV���� OLW��E��5/�(($�JHERWHQHQ
9HUJOHLFK�PLW�HLQHU�HQWVSUHFKHQGHQ�LQQHUVWDDWOLFKHQ�0D QDKPH�

���E��'DVV�I½U�GLH�KLHU�LQ�5HGH�VWHKHQGHQ�%HZHLVWUDQVIHU�(($V�GLHVHOEHQ�=XVW¥QGLJNHLWVUHJHOQ

JHOWHQ�P½VVHQ�ZLH�I½U�HLQH�(($�]XU�'XUFKI½KUXQJ�GHU�0D QDKPH��HUVFKHLQW�JHUDGH�LQ�GHU

YRUOLHJHQGHQ�)DOOJHVWDOWXQJ� EHVRQGHUV�JHERWHQ��'LH�VS¥WHU�PLW�GHQ�(($V�HUEHWHQHQ�'DWHQ

VWDPPWHQ� DXVVFKOLH OLFK� YRQ� 1XW]HUQ� DXI� GHP� +RKHLWVJHELHW� GHV� $QRUGQXQJVVWDDWHV

�'HXWVFKODQG��� 'HU�9ROOVWUHFNXQJVVWDDW� �)UDQNUHLFK��KDWWH�GLHVH�YRQ�YRUQKHUHLQ�QXU�PLW�GHP

=LHO�HUKREHQ�XQG�JHVSHLFKHUW��VLH�VS¥WHU�GHP�$QRUGQXQJVVWDDW� ]XP�=ZHFN�GHU�GRUWLJHQ

6WUDIYHUIROJXQJ�]X�½EHUPLWWHOQ��'LH�GHXWVFKHQ�6WUDIYHUIROJXQJVEHK·UGHQ�ZDUHQ�YRU�%HJLQQ
½EHU�GLH� �EHUZDFKXQJVPD QDKPH� LQIRUPLHUW�� 'XUFK� GDV� LQ� GHU�$QWZRUW� DXI�GLH� 6,(1$�

1DFKULFKW�YRP�����0¥U]������HUNO¥UWH�(LQYHUVW¥QGQLV�XQG�GLH�GDULQ�JHJHEHQHQ�=XVDJHQ��RKQH

GLH�HV�QLFKW�]XU�ODXIHQGHQ� %HUHLWVWHOOXQJ� GHU�'DWHQ� ]XP�'RZQORDG� DXI�GHP� (XURSRO�6HUYHU

JHNRPPHQ�Z¥UH��KDEHQ�VLH�VLFK�GLH�0D QDKPH�]X�HLJHQ�JHPDFKW�

���$QJHVLFKWV� GHVVHQ� K¥WWH� HV�I½U�GLH� GHXWVFKHQ� %HK·UGHQ� QDKHJHOHJHQ�� GLH�IUDQ]·VLVFKHQ

%HK·UGHQ� EHUHLWV� YRU� %HJLQQ� GHU� 0D QDKPH� GXUFK� HLQH�(($� PLW� GHU� 'XUFKI½KUXQJ� GHU

0D QDKPH�JHJHQ�GLH�GHXWVFKHQ�1XW]HU�]X�EHDXIWUDJHQ��I½U�GHQ�(UODVV�GLHVHU�(($�Z¥UH�QDFK

GHU�(QWVFKHLGXQJ�GHV�*HULFKWVKRIV�YRP�����'H]HPEHU������HLQ�GHXWVFKHV�*HULFKW��KLHU��GDV

/DQGJHULFKW�)UDQNIXUW�DP�0DLQ��]XVW¥QGLJ�JHZHVHQ�

���$OWHUQDWLY� Z¥UHQ�GLH�IUDQ]·VLVFKHQ� %HK·UGHQ�]X�HLQHU�8QWHUULFKWXQJ� QDFK�$UW�� ��� 5/�(($

YHUSIOLFKWHW� JHZHVHQ��GLH�LQ�'HXWVFKODQG� JHP¥ �$UW�����$EV���� 5/�(($��h���J�$EV���� ,5*

HEHQIDOOV�]X�HLQHU�YRUKHULJHQ�ULFKWHUOLFKHQ��EHUSU½IXQJ�GHU�0D QDKPH�JHI½KUW�K¥WWH��]XU

=XVW¥QGLJNHLW�LQVRZHLW�YJO��XQWHQ�]X�)UDJH�����GDVV�GLHVH�8QWHPFKWXQJ�YRQ�GHQ�IUDQ]·VLVFKHQ

%HK·UGHQ�YHUV¥XPW�ZRUGHQ�ZDU��ZDU�GHQ�GHXWVFKHQ� (UPLWWOXQJVEHK·UGHQ�YRQ�%HJLQQ�DQ
EHNDQQW�XQG�ZXUGH�YRQ�LKQHQ�QLFKW�EHDQVWDQGHW�

���'D�GLH�5/�(($�QLFKW�QXU�DXI�HLQH�9HUHLQIDFKXQJ�GHV�6\VWHPV�GHU�=XVDPPHQDUEHLW��VRQGHUQ

DXFK�DXI�GLH�6LFKHUXQJ�QDWLRQDOHU�0LQGHVWVWDQGDUGV� DXVJHULFKWHW�LVW��HUVFKHLQW�HV�EHL�GLHVHU

6DFKODJH� JHERWHQ�� GLH� DQVFKOLH HQGH�GHXWVFKH� (($� ]XU� 'DWHQ½EHUPLWWOXQJ� GHQVHOEHQ

=XVW¥QGLJNHLWVUHJHOQ�]X�XQWHUZHUIHQ��GLH�I½U�HLQH�(($�]XU�'XUFKI½KUXQJ�GHU��EHUZDFKXQJ
JHJROWHQ�K¥WWHQ��,Q�EHVRQGHUHP�0D H�JLOW�GLHV�I½U�GLH�(($�YRP��� -XQL������ EHL�GHUHQ�(UODVV

GLH�8EHUZDFKXQJVPD QDKPH�QRFK�OLHI��'DVV�GLH�0D QDKPH�LQ�)UDQNUHLFK�YRQ�HLQHP�5LFKWHU

DQJHRUGQHW�ZRUGHQ�ZDU��PDFKWH�GLH�(QWVFKHLGXQJ�GHV�GHXWVFKHQ�*HULFKWV�QLFKW�HQWEHKUOLFK

�YJO���� ]XU�JHULFKWOLFKHQ�$QHUNHQQXQJ�GHU�(($�LP�9ROOVWUHFNXQJVVWDDW��� 8UWHLO�GHV�*HULFKWVKRIV

YRP����0¥U]�������� &�����������MXULV�5Q������

���F��$XV�GHP�8UWHLO�GHV�*HULFKWVKRIV�YRP����0¥U]������LQ�GHU�5HFKWVVDFKH�&��������O¥VVW�VLFK

QDFK�$QVLFKW�GHU�.DPPHU� GDU½EHU�KLQDXV�IROJHUQ��GDVV�GLH�(($V�KLHU�DXFK�XQDEK¥QJLJ�YRQ

GHQ�QDWLRQDOHQ�=XVW¥QGLJNHLWVYRUVFKULIWHQ�YRQ�HLQHP�5LFKWHU�K¥WWHQ�HUODVVHQ�ZHUGHQ�P½VVHQ�



��

'LH�$XVI½KUXQJHQ�GHV�*HULFKWVKRIV�]XU�$XVOHJXQJ�YRQ�$UW�����$EV����GHU�5LFKWOLQLH���������LP

/LFKWH�GHU�*UXQGUHFKWH� DXV�$UW�� ����� XQG� ���GHU�HXURS¥LVFKHQ�*UXQGUHFKWH�&KDUWD� �*5&K�

ODVVHQ�VLFK�DXI�GLH�$XVOHJXQJ�GHV�$UW����$EV���� OLW��D��5/�(($�½EHUWUDJHQ�

���'DQDFK� PXVV� GLH� (QWVFKHLGXQJ� ½EHU� GLH� $QIRUGHUXQJ� HOHNWURQLVFKHU� 6WDQGRUW�� XQG

9HUNHKUVGDWHQ�]XP�=ZHFN�GHU�6WUDIYHUIROJXQJ�YRQ�HLQHP�*HULFKW�RGHU�HLQHU�XQDEK¥QJLJHQ
9HUZDOWXQJVVWHOOH� JHWURIIHQ� ZHUGHQ�� $UW�� ��� $EV�� �� GHU� 5LFKWOLQLH� �������� IRUGHUW� HLQH

9HUK¥OWQLVP¥ LJNHLWVSU½IXQJ� PLW� (UZ¥JXQJHQ� ]XP� 7DWYHUGDFKW� XQG� HLQHU�$EZ¥JXQJ� GHU

%HODQJH�GHU�6WUDIYHUIROJXQJ�PLW�GHQ�*UXQGUHFKWHQ�DXI�$FKWXQJ�GHV�3ULYDWOHEHQV�XQG�DXI�GHQ

6FKXW]�SHUVRQHQEH]RJHQHU�'DWHQ��GLH�QDFK�$QVLFKW�GHV�*HULFKWVKRIV�QLFKW�YRQ�GHU�PLW�GHQ

(UPLWWOXQJHQ� EHIDVVWHQ�� DP� 'DWHQ]XJDQJ� LQWHUHVVLHUWHQ�6WHOOH� VLFKHUJHVWHOOW�ZHUGHQ� NDQQ

�*HULFKWVKRI�DD2��5Q����II���

��� )½U�GLH�$XVOHJXQJ�YRQ�$UW����OLW��F��5/�(($�O¥VVW�VLFK�GDUDXV�IROJHUQ��GDVV�HLQH�(($�]XP�=ZHFN

GHU� 6WUDIYHUIROJXQJ� �� XQDEK¥QJLJ� YRQ� GHQ� QDWLRQDOHQ� =XVW¥QGLJNHLWVUHJHOQ� LQ� HLQHP

YHUJOHLFKEDUHQ�LQQHUVWDDWOLFKHQ�)DOO��MHGHQIDOOV�GDQQ�LPPHU�YRQ�HLQHP�QLFKW�PLW�GHQ�NRQNUHWHQ

(UPLWWOXQJVPD QDKPHQ� EHIDVVWHQ� 5LFKWHU� HUODVVHQ� ZHUGHQ� PXVV�� ZHQQ� GLH

9HUK¥OWQLVP¥ LJNHLWVSU½IXQJ� QDFK�$UW�� �� $EV�� �� OLW�� D��5/�(($��� ZLH�KLHU��� HLQH�NRPSOH[H

$EZ¥JXQJ�]XP�*HJHQVWDQG�KDW�XQG�VFKZHUZLHJHQGH�(LQJULIIH�LQ�KRFKUDQJLJH�*UXQGUHFKWH

EHWULIIL�

��� 'LH�KLHVLJH�)DOOJHVWDOWXQJ�ZHLVW�]XGHP�VSH]LILVFKH�3DUDOOHOHQ�]X�GHU�LP�8UWHLO�YRP����0¥U]�����

EHKDQGHOWHQ� 9RUUDWVGDWHQVSHLFKHUXQJ� DXI��YJO��GD]X�)UDJH�1U����DXV�GHP�)UDJHQNDWDORJ� GHV

(*05�YRP����-DQXDU�������� 9HUIDKUHQ�1U�����������XQG������������ LQ�HLQHP�(QFUR&KDW

EHWUHIIHQGHQ� %HVFKZHUGHYHUIDKUHQ�� XQG� JHKW� KLQVLFKWOLFK� GHU� ,QWHQVLW¥W� GHV

*UXQGUHFKWVHLQJULIIV�QRFK�½EHU�GLHVH�KLQDXV��%HL�GHQ�(QFUR&KDW�'DWHQ�KDQGHOW�HV�VLFK�XP�HLQH

JUR H�'DWHQPHQJH��GLH�½EHU�HLQHQ�O¥QJHUHQ�=HLWUDXP�KLQZHJ�XQWHUVFKLHGVORV�YRQ�V¥PWOLFKHQ

1XW]HP�HLQHV�.RPPXQLNDWLRQVGLHQVWHV�]XP�=ZHFN�GHU�6WUDIYHUIROJXQJ��DEHU�RKQH�NRQNUHWHQ

7DWYHUGDFKW� LP� (LQ]HOIDOO� HUKREHQ�XQG�JHVSHLFKHUW�ZXUGH�� 'DEHL�ZXUGHQ�VRJDU�QLFKW�QXU

9HUNHKUV��XQG�6WDQGRUWGDWHQ��VRQGHUQ�ZHLWHUH�'DWHQ��LQVEHVRQGHUH�.RPPXQLNDWLRQVLQKDOWH�

HUIDVVW�

���%HUHLWV�GLH��EHUPLWWOXQJ�YRQ�9HUNHKUV��RGHU�6WDQGRUWGDWHQ�DQ�HLQH�%HK·UGH�EHJU½QGHW�QDFK�GHU

5HFKWVSUHFKXQJ�GHV�*HULFKWVKRIV�HLQHQ�VFKZHUZLHJHQGHQ�(LQJULII�LQ�GLH�*UXQGUHFKWH�DXV�$UW�

��XQG���GHU�&KDUWD��YJO��8UWHLO�YRP����0¥U]�������DD2��5Q������8UWHLO�YRP����2NWREHU�������/D

4XDGUDWXUH�GX�1HW�X�D���� &��������X� D�����MXULV�5Q��������'XUFK�GLH�]XV¥W]OLFKH��EHUPLWWOXQJ

GHU�YROOVW¥QGLJHQ� .RPPXQLNDWLRQVLQKDOWH� HLQHV�PHKUPRQDWLJHQ� =HLWUDXPV�ZXUGH�GHU�(LQJULII

ZHLWHU� LQWHQVLYLHUW�� 6RZHLW� HV� VLFK� EHL� GHP� (QFUR&KDW�'LHQVW� QLFKW� XP�ǥNODVVLVFKH�

7HOHNRPPXQLNDWLRQ� LP�6LQQH�YRQ�$UW���� 6�� �� GHU�5LFKWOLQLH���������L� 9� P��$UW���� OLW��F��GHU

5DKPHQULFKWOLQLH���������KDQGHOW��VRQGHUQ�XP�HLQHQ�LQWHUQHWEDVLHUWHQ�ǥ2YHU�7KH�7RS�'LHQVW��



��

UHFKWIHUWLJW�GLHV�NHLQH�XQWHUVFKLHGOLFKH�%HXUWHLOXQJ��]XPDO�QDFK�GHU�DQ�GLH�6WHOOH�GHU�5LFKWOLQLH

��������JHWUHWHQHQ�5LFKWOLQLH������������YJO��GRUW�HWZD�(UZ¥JXQJVJUXQG�����LP�8QLRQVUHFKW

I½U�GLH�IXQNWLRQDO�YHUJOHLFKEDUHQ�LQWHUQHWEDVLHUWHQ�.RPPXQLNDWLRQVIRUPHQ� HLQ�JOHLFKZHUWLJHU

6FKXW]�GHU�(QGQXW]HU�JHZ¥KUOHLVWHW�ZHUGHQ�VROO�

���'DQDFK�OLHJW�HV�QDKH��GHQ�=XJDQJ�GHU�GHXWVFKHQ�6WUDIYHUIROJXQJVEHK·UGHQ�]X�GHQ�(QFUR&KDW�

'DWHQ� LP� :HJH�GHU� (($�YHUJOHLFKEDUHQ� .ULWHULHQ�]X� XQWHUZHUIHQ� ZLH�GHQ� =XJDQJ� ]X

9RUUDWVGDWHQ�QDFK�0D JDEH�GHV�$UW�����$EV���� 5/����������'DVV�GLH�(QFUR&KDW�'DWHQ�QLFKW�

ZLH�EHL�GHQ�9RUUDWVGDWHQ��DXI�EHK·UGOLFKH�$QRUGQXQJ�GXUFK�GHQ�.RPPXQLNDWLRQVGLHQVWOHLVWHU

JHVSHLFKHUW��VRQGHUQ�XQPLWWHOEDU�YRQ�GHQ�IUDQ]·VLVFKHQ�6WUDIYHUIROJXQJVEHK·UGHQ�DXVJHOHLWHW

ZXUGHQ��UHFKWIHUWLJW�NHLQH�DQGHUH�%HXUWHLOXQJ��VRQGHUQ�YHUVW¥UNW�QRFK�GHQ�PLW�GHU�6SHLFKHUXQJ

YHUEXQGHQHQ�*UXQGUHFKWVHLQJULII�XQG�GDPLW�DXFK�GDV�%HG½UIQLV��GHQ�=XJDQJ�GHU�GHXWVFKHQ

%HK·UGHQ�DQ�VWUHQJH�9RUDXVVHW]XQJHQ�]X�ELQGHQ�XQG�GLH�(QWVFKHLGXQJ�GDU½EHU�HLQHP�5LFKWHU

]X]XZHLVHQ�

,,��)UDJHQ�]X����XQG��� ��=XO¥VVLJNHLW�GHU�(($V�QDFK�$UW����$EV���� 5/�(($

���'LH�)UDJHQ�EHWUHIIHQ�GLH�PDWHULHOOHQ�$QIRUGHUXQJHQ�DQ�HLQH�(($�]XU�%HZHLV½EHUPLWWOXQJ�

���1DWLRQDOHV�5HFKW

���D��=X�GHQ�PDWHULHOOHQ�$QIRUGHUXQJHQ�DQ�HLQH�DXVJHKHQGH�(($�HQWKDOWHQ�GLH�hh����D� II��,5*

NHLQH�5HJHOXQJ��,QVRZHLW�LVW�HUJ¥Q]HQG�DXI�$UW����5/�(($�]XU½FN]XJUHLIHQ��%·KP�1-:������

������������

���E��(LQH�KHLPOLFKH�7HOHNRPPXQLNDWLRQV½EHUZDFKXQJ�]XP�=ZHFN�GHU�6WUDIYHUIROJXQJ�VHW]W�QDFK

hh�����D������E�6W32�GHQ�9HUGDFKW�HLQHU�6WUDIWDW�YRUDXV��hh�����D������E�6W32�VFKU¥QNHQ�GHQ

.UHLV�GHU�$QODVVWDWHQ��� DEJHVWXIW�QDFK�GHU�6FKZHUH�GHV�*UXQGUHFKWVHLQJULIIV��� DXI�EHVWLPPWH

.DWDORJWDWHQ�HLQ��ZREHL�VLFK�GHU�7DWYHUGDFKW�MHZHLOV�DXI�ǥEHVWLPPWH� 7DWVDFKHQ��JU½QGHQ�PXVV�

���'HU�*HVHW]JHEHU�WU¥JW�GDPLW�GHQ�9RUJDEHQ�GHV�%XQGHVYHUIDVVXQJVJHULFKWV�5HFKQXQJ��ZRQDFK

EHL�HLQHP�KHLPOLFKHQ�=XJULII�DXI�SHUVRQHQ�EH]RJHQH�7HOHNRPPXQLNDWLRQVGDWHQ� ZHJHQ�GHU

EHVRQGHUHQ�6FKZHUH�GHU�GDPLW�YHUEXQGHQHQ�(LQJULIIH�LQ�GDV�)HUQPHOGHJHKHLPQLV�JHP��$UW����

**�E]Z��LQ�GDV�*UXQGUHFKW�DXI�,7�6LFKHUKHLW�DXV�$UW����$EV���� L�9� P��$UW����$EV����**�HUK·KWH

$QIRUGHUXQJHQ� VRZRKO� DQ� GLH� %HGHXWXQJ� GHU� DXI]XNO¥UHQGHQ� 6WUDIWDW� DOV� DXFK� DQ� GHQ

9HUGDFKWVJUDG�]X�VWHOOHQ�VLQG��YJO��HWZD�%9HUI*��%HVFKOXVV�YRP�����-XQL�������� ��%Y5�������

���ǥ(�0DLO�%HVFKODJQDKPH���MXULV�5Q����������JUXQGOHJHQG�]X�GHU�HQWVSUHFKHQGHQ�)UDJH�LP

SU¥YHQWLYHQ� %HUHLFK�� %9HUI*�� 8UWHLO� YRP� ���� )HEUXDU� ������� �� %Y5� ����������ǥ2QOLQH�

'XUFKVXFKXQJ���MXULV�5Q������I� ���'LH�GHQ�9HUGDFKW�EHJU½QGHQGHQ�7DWVDFKHQ�P½VVHQ�MHZHLOV

VR�EHVFKDIIHQ�VHLQ��GDVV�VLH�GHQ�6FKOXVV�QLFKW�QXU�DXI�LUJHQGHLQ�VWUDIEDUHV�9HUKDOWHQ��VRQGHUQ

DXI�HLQ�ZHQLJVWHQV�VHLQHU�$UW� QDFK� NRQNUHWLVLHUWHV�XQG� ]HLWOLFK�DEVHKEDUHV�*HVFKHKHQ

]XODVVHQ��9DJH�$QKDOWVSXQNWH��EOR H�9HUPXWXQJHQ�RGHU�DOOJHPHLQH�(UIDKUXQJVV¥W]H�UHLFKHQ

QLFKW��%9HUI*��8UWHLO�YRP�����)HEUXDU�������� �� %Y5�����������MXULV�5Q������I� ���*HP¥ �h�����H



��

$EV���� 1U���� 6W32�PXVV�]XGHP� GHU�NRQNUHWH�7DWYRUZXUI� LQ�GHU�%HVFKOXVVIRUPHO� DQJHJHEHQ
ZHUGHQ�

���'LH�KLHU�YRU�%HJLQQ�GHU�0D QDKPH�JHJHEHQHQ�XQVSH]LILVFKHQ�9HUGDFKWVPRPHQWH�XQG�GLH

$XI]¥KOXQJ�GLYHUVHU�DOWHUQDWLY�GHQNEDUHU�6WUDIWDWEHVW¥QGH� HUI½OOHQ�GLHVH�$QIRUGHUXQJHQ� QLFKW�

VR�GDVV�HLQH��EHUZDFKXQJ�V¥PWOLFKHU�(QFUR&KDW�1XW]HU�QDFK�hh�����D�II�������H�$EV����1U���

XQG���6W32�QLFKW�]XO¥VVLJ�JHZHVHQ�Z¥UH��YJO��.*��%HVFKOXVV�YRP�����$XJXVW�������� ��:V

���������MXULV�5Q����������2/*�6FKOHVZLJ��%HVFKOXVV�YRP�����$SULO�������� ��:V����������MXULV

5Q������

���(UO¥XWHUXQJ�GHU�)UDJHQ�]X��� ��$XVOHJXQJ�GHV�$UW����$EV���� OLW��D��5/�(($

���1DFK�$UW����$EV�� �� OLW��D��5/�(($�PXVV�GHU�(UODVV�GHU�(($�I½U�GLH�=ZHFNH�GHV�9HUIDKUHQV

QRWZHQGLJ�XQG�YHUK¥OWQLVP¥ LJ�VHLQ�

��� D��(LQH�(($��PLW�GHU�GHU�=XJULII�DXI�'DWHQ� DXV�HLQHU�7HOHNRPPXQLNDWLRQV½EHUZDFKXQJ� ]XP

=ZHFN�GHU�6WUDIYHUIROJXQJ�EHJHKUW�ZLUG��HUI½OOW�GLHVH�9RUDXVVHW]XQJ�QDFK�$QVLFKW�GHU�.DPPHU

QXU��ZHQQ�JHJHQ�MHGH�EHWURIIHQH�3HUVRQ�HLQ�DXI�NRQNUHWH�7DWVDFKHQ�JHVW½W]WHU�9HUGDFKW�GHU

%HWHLOLJXQJ�DQ�HLQHU�VFKZHUHQ�6WUDIWDW�EHVWHKW�

��� 'HU��� 6HQDW�GHV�%XQGHVJHULFKWVKRIV� KDW�LQ�VHLQHP�%HVFKOXVV�YRP����0¥U]���������6W5��������

MXULV�5Q������GLH�$XIIDVVXQJ�YHUWUHWHQ��GLH�YRQ�LKP�VHOEVW�VR�EH]HLFKQHWH�ǥQLFKW�VSH]LIL]LHUWH

9HUGDFKWVODJH��KLQVLFKWOLFK�GHU�ǥLQ�)UDJH�NRPPHQGHQ�YLHOI¥OWLJHQ�6WUDIWDWHQ��VHL�DXVUHLFKHQG

JHZHVHQ��XP�QDFK�0D JDEH�GHV�$UW����$EV���� OLW��D��5/�(($�GLH�(($�]X�HUODVVHQ��'HP�P·FKWH

GLH�.DPPHU�QLFKW�IROJHQ�

���DD�� %HL� GHQ� YRP� %XQGHVJHULFKWVKRI� �� LQ� �EHUHLQVWLPPXQJ� PLW� GHQ� %HVFKO½VVHQ� GHV

6WUDIJHULFKWV�LQ�/LOLH��� EHVFKULHEHQHQ�9HUGDFKWVPRPHQWHQ�KDQGHOWH�HV�VLFK�]XP�HLQHQ�XP

NULPLQDOLVWLVFKH�(UNHQQWQLVVH�DXV�HLQHU�LP�9HUK¥OWQLV�]XU�*HVDPW]DKO�GHU�1XW]HU�VHKU�JHULQJHQ

=DKO�IU½KHUHU�6WUDIYHUIDKUHQ�RKQH�LQGLYLGXHOOHQ�%H]XJ�]X�GHQ�YRQ�GHU�(($�EHWURIIHQHQ�1XW]HUQ�

=XP�DQGHUHQ�OHJWHQ�%HVRQGHUKHLWHQ�GHU�)XQNWLRQHQ�XQG�9HUWULHEVPRGDOLW¥WHQ�GHU�(QFUR&KDW�

7HOHIRQH�HV�QDKH��GDVV�GLHVH�I½U�NULPLQHOOH�1XW]HU�EHVRQGHUV�DWWUDNWLY�ZDUHQ��(UPLWWOXQJHQ� ]X

OHJDOHQ� 1XW]XQJVP·JOLFKNHLWHQ�I½U�3HUVRQHQ�PLW� HLQHP� HEHQIDOOV� ½EHUGXUFKVFKQLWWOLFKHQ

6LFKHUXQJVEHG½UIQLV�ZDUHQ�GDEHL�DOOHUGLQJV�]X�NHLQHP�=HLWSXQNW�DQJHVWHOOW�ZRUGHQ��.RQNUHWH

VWUDIEDUH� 6DFKYHUKDOWH� ZDUHQ�QLFKW�HLQPDO�LQ�JUREHQ�8PULVVHQ� EHNDQQW��VRJDU�GHU�'HOLNWVW\S

EOLHE�RIIHQ��6RZHLW�HV�$QKDOWVSXQNWH� GDI½U�JDE��GDVV�GLH�(QFUR&KDW�%HWUHLEHU� LKU�6\VWHP�JH]LHOW

DXI�GLH�%HG½UIQLVVH�YRQ�.ULPLQHOOHQ�DXVULFKWHWHQ��HUODXEWH�GLHV�QXU�GHQ�RKQHKLQ�QDKHOLHJHQGHQ

6FKOXVV�DXI�NULPLQHOOH�$NWLYLW¥WHQ�HLQLJHU��DEHU�NHLQHVIDOOV�DOOHU�RGHU�DXFK�QXU�IDVW�DOOHU�1XW]HU�

+LQZHLVH� GDUDXI�� GDVV� HV� VLFK� EHL� DOOHQ� (QFUR&KDW�1XW]HUQ� XP� HLQH� XQWHUHLQDQGHU� LQ

9HUELQGXQJ�VWHKHQGH�NULPLQHOOH�*UXSSLHUXQJ�KDQGHOWH��JDE�HV�QLFKW��DQJHVLFKWV�GHU�KRKHQ�=DKO

DQ�1XW]HUQ��DOOHLQ�LQ�'HXWVFKODQG� ½EHU��� �����ZHOWZHLW�FD����� �����XQG�GHUHQ�9HUWHLOXQJ�DXI

HLQH�9LHO]DKO�YRQ�/¥QGHUQ�ODJ�GLHV�DXFK�IHUQ�



��

���1DFK�$QVLFKW�GHU�.DPPHU�UHLFKHQ�GLHVH�9HUGDFKWVPRPHQWH� QLFKW�DXV��XP�GHQ�(UODVV�HLQHU�(($

]X�UHFKWIHUWLJHQ�� 'LH�KLHU�LP�5DKPHQ�GHV�$UW����$EV���� OLW��D��5/�(($�DQ�GHQ�9HUGDFKWVJUDG� ]X

VWHOOHQGHQ� $QIRUGHUXQJHQ� VROOWHQ�GHQ�REHQ�EHVFKULHEHQHQ�$QIRUGHUXQJHQ� QDFK�GHQ�hh�����D

II��6W32�¥KQHOQ��'D�GLH�$XVJHVWDOWXQJ�XQG�$XVOHJXQJ�GHU�hh�����D�II��6W32�PD JHEOLFK�GXUFK

GLH� 9RUJDEHQ� GHU� GHXWVFKHQ� 9HUIDVVXQJ� JHSU¥JW� LVW� XQG� GHU� XQLRQVUHFKWOLFKH

*UXQGUHFKWVVFKXW]�JHJHQ�KHLPOLFKH�$EK·UPD QDKPHQ�YHUJOHLFKEDU�VWDUN�DXVJHSU¥JW�LVW��OLHJW

HV�QDKH��DXFK�LP�5DKPHQ�GHV�$UW����$EV���� OLW��D��5/�(($�YHUJOHLFKEDU�VWDUNH�XQG�VSH]LILVFKH

9HUGDFKWVPRPHQWH�]X�IRUGHUQ�

���:½UGH�PDQ�KLHU�VFKRQ�HLQHQ�ǥQLFKW�VSH]LIL]LHUWHQ��9HUGDFKW�RKQH�(LQHQJXQJ�DXI�HLQ�LUJHQGZLH

NRQNUHWLVLHUWHV�*HVFKHKHQ�DOV�7DWYHUGDFKW�LP�6LQQH�GHV�$UW����$EV���� OLW��D��5/�(($�DXVUHLFKHQ

ODVVHQ��Z½UGH�GDV�(UIRUGHUQLV�OHW]WOLFK�OHHUODXIHQ��I½U�GLH�YRQ�$UW����$EV�� �� OLW��D��5/�(($

JHIRUGHUWH�HLQ]HOIDOOEH]RJHQH�9HUK¥OWQLVP¥ LJNHLWVSU½IXQJ�Z½UGH�HV�DQ�HLQHP�ZHVHQWOLFKHQ

$QNQ½SIXQJVSXQNW�IHKOHQ�

��� EE��'LHVH�$XVOHJXQJ�GHV�$UW����$EV�� �� OLW��D��5/�(($�ZLUG�JHVW½W]W�GXUFK�GLH�5HFKWVSUHFKXQJ

GHV� *HULFKWVKRIV� ]XU� =XO¥VVLJNHLW� GHU� 9RUUDWVGDWHQVSHLFKHUXQJ�� 'LH� GRUW� ]XU

9HUK¥OWQLVP¥ LJNHLW�LP�6LQQH�YRQ�$UW�����$EV����GHU�5/���������HQWZLFNHOWHQ�:HUWXQJHQ�ODVVHQ

VLFK�DXI�GLH�9HUK¥OWQLVP¥ LJNHLW�LP�6LQQH�YRQ�$UW����$EV���� OLW��D��5/�(($�½EHUWUDJHQ�

���6RZRKO�GLH�6SHLFKHUXQJ�YRQ�9HUNHKUV��RGHU�6WDQGRUWGDWHQ� DOV�DXFK�GHU�EHK·UGOLFKH�=XJDQJ�]X

LKQHQ�JUHLIHQ�LQ�VFKZHUZLHJHQGHU�:HLVH�LQ�GLH�*UXQGUHFKWH�DXV�$UW����XQG���*5&K�HLQ��8UWHLOH

GHV�*HULFKWVKRIV�YRP����0¥U]������ DD2��5Q������XQG�YRP����$SULO�������� &�����������MXULV�5Q�

�����2E�GDEHL�WDWV¥FKOLFK�VHQVLEOH�,QIRUPDWLRQHQ�½EHU�GDV�3ULYDWOHEHQ�HUODQJW�ZHUGHQ��LVW�I½U

GLH�6FKZHUH�GHV�(LQJULIIV�XQHUKHEOLFK��$XVUHLFKHQG�LVW��GDVV�GLHV�H[�DQWH�P·JOLFK�HUVFKHLQW

�8UWHLO� GHV� *HULFKWVKRIV� YRP� ��� 0¥U]� ������ DD2�� 5Q�� ����� 'HU� *UXQGVDW]� GHU

9HUK¥OWQLVP¥ LJNHLW�HUIRUGHUW� HV��GHQ�6WUDIYHUIROJXQJVEHK·UGHQ� =XJULII�QXU�DXI�'DWHQ� YRQ

VROFKHQ�3HUVRQHQ�]X�JHZ¥KUHQ��GLH�LP�9HUGDFKW�VWHKHQ��HLQH�VFKZHUH�6WUDIWDW�]X�SODQHQ��]X

EHJHKHQ��EHJDQJHQ�]X�KDEHQ�RGHU�LQ�HLQH�VROFKH�YHUZLFNHOW�]X�VHLQ��DD2��5Q�������'LHV�VSULFKW

GDI½U�� DXFK� GHQ� 'DWHQ]XJULII� GXUFK� HLQH�(($�YRQ�HLQHP�NRQNUHWHQ� 9HUGDFKW� DEK¥QJLJ�]X

PDFKHQ�

���'HP�O¥VVW�VLFK�QLFKW�HQWJHJHQKDOWHQ��GDVV�GHU�*UXQGUHFKWVVFKXW]�GHU�%HWURIIHQHQ�DXVUHLFKHQG

LP�5DKPHQ�GHV�QDWLRQDOHQ�6WUDIYHUIDKUHQV�GXUFK�GDV�QDWLRQDOH�6WUDISUR]HVVUHFKW�JHZ¥KUOHLVWHW

ZHUGH��YJO��GHPJHJHQ½EHU�%*+��%HVFKOXVV�YRP����0¥U]�������� ��6W5�����������MXULV�5Q�����

��II� ���9RU�GHP�+LQWHUJUXQG��GDVV�GLH�6SHLFKHUXQJ�GHU�'DWHQ�XQG�GHU�=XJDQJ�]X�LKQHQ�]ZHL

XQWHUVFKLHGOLFKH� *UXQGUHFKWVHLQJULIIH� GDUVWHOOHQ�� KDW� GHU� *HULFKWVKRI� HQWVFKLHGHQ�� GDVV

QDWLRQDOH�9RUVFKULIWHQ�½EHU�GHQ�=XJDQJ�]X�'DWHQ�QLFKW�JHHLJQHW�VLQG��GHQ�PLW�GHU�6SHLFKHUXQJ

YHUEXQGHQHQ�VFKZHUZLHJHQGHQ�(LQJULII�]X�EHVFKU¥QNHQ�RGHU�]X�EHVHLWLJHQ��*HULFKWVKRI�

8UWHLOH�YRP����$SULO�������� &�����������MXULV�5Q������XQG�YRP�����6HSWHPEHU�������6SDFHQHW



��

X� D���� &��������X� D�����MXULV�5Q�������'LHV�O¥VVW�VLFK�½EHUWUDJHQ�DXI�GLH�KLHU�LQ�5HGH�VWHKHQGH

)UDJHVWHOOXQJ�� %HL�GHU�9HUZHUWXQJ� GHU�'DWHQ� LP� 6WUDIYHUIDKUHQ� KDQGHOW� HV�VLFK�XP� HLQHQ

ZHLWHUHQ��]X�GHQ�(LQJULIIHQ�GHU�6SHLFKHUXQJ�XQG�GHV�=XJULIIV�KLQ]XWUHWHQGHQ�VHOEVW¥QGLJHQ

*UXQGUHFKWVHLQJULII� �YJO�� %*+�� %HVFKOXVV� YRP� ���0¥U]�������DD2�� 5Q�������1XU�DXI�GLHVHQ

(LQJULII�N·QQHQ�VLFK�GLH�QDWLRQDOHQ�9RUVFKULIWHQ� ½EHU�GLH�'DWHQQXW]XQJ� LP�6WUDIYHUIDKUHQ

EH]LHKHQ��GHQ�YRUDQJHJDQJHQHQ� *UXQGUHFKWVHLQJULII�� GHU�PLW�GHP�GXUFK�GLH�(($�HUP·JOLFKWHQ

EHK·UGOLFKHQ�=XJULII�DXI�GLH�'DWHQ�YHUEXQGHQ�LVW��N·QQHQ�VLH�KLQJHJHQ�ZHGHU�EHVFKU¥QNHQ

QRFK�EHVHLWLJHQ��YJO��DXFK�*HULFKWVKRI��8UWHLO�YRP����0¥U]�������DD2��5Q������ZRQDFK�HLQH

.RQWUROOH�LP�5DKPHQ�GHU�9HUZHQGXQJ�GLH�YRUDQJHKHQGH� .RQWUROOH�GHV�=XJDQJV�]X�GHQ�'DWHQ

QLFKW�HQWEHKUOLFK�PDFKW��

���E��:HLWHUH�%HGHQNHQ�JHJHQ�GLH�9HUK¥OWQLVP¥ LJNHLW�GHU�(($�HUJHEHQ�VLFK�PLW�%OLFN�DXI�GDV

5HFKW�DXI�HLQ�IDLUHV�9HUIDKUHQ��$UW�����$EV����*5&K��$UW����$EV����(05.��

���'DV�5HFKW�DXI�IDLUHV�9HUIDKUHQ�IRUGHUW��GDVV�GHU�%HWHLOLJWH�HLQHV�*HULFKWVYHUIDKUHQV�HLQH�HFKWH

0·JOLFKNHLW�KDEHQ�PXVV��]X�HLQHP�%HZHLVPLWWHO�6WHOOXQJ�]X�QHKPHQ��'DV�JLOW�EHVRQGHUV��ZHQQ

GDV� %HZHLVPLWWHO�DXV�HLQHP�WHFKQLVFKHQ�%HUHLFK�VWDPPW�� LQ�GHP� GDV� *HULFKW�XQG� GHU

9HUIDKUHQVEHWHLOLJWH�QLFKW�½EHU�6DFKNHQQWQLV�YHUI½JHQ��*HULFKWVKRI��8UWHLOH�YRP����0¥U]�����

�� &�����������MXULV�5Q������YRP����2NWREHU�������/D�4XDGUDWXUH�GX�1HW�X�D���� &��������X�D����

MXULV�5Q������I��XQG�YRP� ����$SULO�������6WHIIHQVHQ��� &�����������MXULV�5Q������(*05�

(QWVFKHLGXQJ�YRP�����0¥U]�������0DQWRYDQHOOL�)UDQNUHLFK�h�����

��� 8P�VROFKH�%HZHLVPLWWHO�JHKW�HV�DXFK�KLHU��'LH�WHFKQLVFKHQ�0HWKRGHQ��PLW�GHQHQ�GLH�(QFUR&KDW�

'DWHQ� DEJHIDQJHQ��DXVJHOHLWHW�� JHVSHLFKHUW�XQG�VFKOLH OLFK�QDFK�/¥QGHUQ�VRUWLHUW�DXI�GHP

(XURSRO�6HUYHU� ]XP� 'RZQORDG� EHUHLWJHVWHOOW� ZXUGHQ�� ZHUIHQ� GLYHUVH� NRPSOH[H� )UDJHQ

LQVEHVRQGHUH�LP� =XVDPPHQKDQJ� PLW� GHU� ,QWHJULW¥W�GHU� 'DWHQ� �G� K�� GHUHQ� .RUUHNWKHLW�

9ROOVW¥QGLJNHLW�XQG�.RQVLVWHQ]��DXI��'LH�0·JOLFKNHLW��GLHVH�)UDJHQ�SU½IHQ�]X�N·QQHQ��LVW�I½U�HLQH

ZLUNVDPH�9HUWHLGLJXQJ�YRQ�]HQWUDOHU�%HGHXWXQJ��%HL�GHQ�(QFUR&KDW�'DWHQ� KDQGHOW�HV�VLFK�LQ

IDVW�DOOHQ�)¥OOHQ��� VR�DXFK�KLHU��� XP�GDV�HLQ]LJH�%HZHLVPLWWHO��'D�GHU�KLHU��HEHQVR�ZLH�LQ�GHU

½EHUZLHJHQGHQ� =DKO� GHU� GHXWVFKHQ� 3DUDOOHOYHUIDKUHQ�� DQJHNODJWH� 7DWEHVWDQG� GHV

%HW¥XEXQJVPLWWHOKDQGHOV� EHUHLWV� GXUFK� GDV� EOR H� HUQVWKDIWH� 9HUKDQGHOQ� ½EHU� HLQHQ

%HW¥XEXQJVPLWWHOYHUNDXI�HUI½OOW�ZLUG��YJO��EHLVSLHOKDIW�GLH�KLHVLJHQ�7DWYRUZ½UIH�]X����XQG����GHU

$QNODJHVFKULIW��� NRPPW� HV� I½U�GLH� 9HUWHLGLJXQJ� LQ� EHVRQGHUHP� 0D H�QLFKW� QXU� DXI� GLH

$XVZHUWXQJ� HLQ]HOQHU�1DFKULFKWHQ�� VRQGHUQ� DXI�GHQ�]HLWOLFKHQ� XQG� LQKDOWOLFKHQ� %H]XJ�YRQ

JHVHQGHWHQ�XQG�HPSIDQJHQHQ�1DFKULFKWHQ�DQ��7HFKQLVFKH�)HKOHU�XQG�8QYROOVW¥QGLJNHLWHQ

EHUJHQ� GDPLW� LQ� EHVRQGHUHP� 0D H� GLH� *HIDKU�� GDVV� &KDWYHUO¥XIH� DXFK� XQEHDEVLFKWLJW

VLQQHQWVWHOOW�ZHUGHQ��RKQH�GDVV�GLHV�EHLP�/HVHQ�GHU�$XVZHUWHSURWRNROOH�]X�EHPHUNHQ�Z¥UH�

���'DV�9HUVW¥QGQLV�XQG�GLH�%HXUWHLOXQJ�VROFKHU�P·JOLFKHU�)HKOHUTXHOOHQ�HUIRUGHUQ�HLQH�HUKHEOLFKH

WHFKQLVFKH�6DFKNXQGH��½EHU�GLH�LQ�DOOHU�5HJHO�QXU�HLQ�,7�6DFKYHUVW¥QGLJHU�YHUI½JHQ�ZLUG��'LH



��

9HUDQODVVXQJ�HLQHV�VROFKHQ�*XWDFKWHQV�LVW�GHU�9HUWHLGLJXQJ�KLHU�DOOHUGLQJV�QLFKW�P·JOLFK��'HQQ

GHU� 6DFKYHUVW¥QGLJH� Z½UGH� GLYHUVH� ,QIRUPDWLRQHQ� ]X� GHQ� WHFKQLVFKHQ� *UXQGODJHQ� GHU

8EHUZDFKXQJVPD QDKPH� XQG�GHU�'DWHQ½EHUWUDJXQJ� DXI�GHQ�6HUYHU�YRQ�(XURSRO�EHQ·WLJHQ�

GLH�DEHU�YRQ� GHQ� IUDQ]·VLVFKHQ� %HK·UGHQ� XQWHU� %HUXIXQJ� DXI�GDV� 0LOLW¥UJHKHLPQLV� QLFKW

PLWJHWHLOW� ZHUGHQ� �YJO�� ]XU� *HKHLPKDOWXQJVSUREOHPDWLN� DXFK� GLH� (QWVFKHLGXQJHQ� GHV

IUDQ]·VLVFKHQ�&RXU�GH�&DVVDWLRQ�YRP�����2NWREHU�������� 1U�������� ������ VRZLH��� ]X�6N\�(&&

�� GHV� LWDOLHQLVFKHQ�&RUWH�6XSUHPD� GO� &DVVD]LRQH�YRP� ���� -XOL�������� ��������������

([HPSODULVFK� ZLUG�GLHV�EHOHJW�GXUFK�HLQH�6,(1$�1DFKULFKW� YRP�����$XJXVW������DQ�GLH�DP

'DWHQDEUXI�WHLOQHKPHQGHQ�0LWJOLHGVWDDWHQ��LQ�GHU�DXI�HLQH�9HUWDXVFKXQJ�YRQ�$EVHQGHU��XQG

(PSI¥QJHUNHQQXQJHQ� LQ� GHQ� 'DWHQV¥W]HQ� KLQJHZLHVHQ� ZLUG�� I½U� GLH� HV� ZHJHQ� GHU

*HKHLPKDOWXQJVYRUJDEHQ�NHLQH�WHFKQLVFKH�(UNO¥UXQJ�JHEH�

���'LH�0·JOLFKNHLW�GHV� %HVFKXOGLJWHQ�� ZHLWHUH��QRFK�QLFKW�DNWHQNXQGLJH�WHFKQLVFKH�)HKOHU�]X

LGHQWLIL]LHUHQ�XQG�I½U�VHLQH�9HUWHLGLJXQJ�]X�QXW]HQ��ZLUG�GDGXUFK� HUKHEOLFK�EHVFKU¥QNW��YJO���

HEHQIDOOV� ]X� HLQHU�9HUHLWHOXQJ� GHU� %HJXWDFKWXQJ� GXUFK� 9RUHQWKDOWXQJ� YRQ� WDWV¥FKOLFKHQ

*UXQGODJHQ� �� *HULFKWVKRI��8UWHLO�YRP�����$SULO�������6WHIIHQVHQ��� &�����������MXULV�5Q����II� ��

���$XV� 6LFKW� GHU� .DPPHU� VSULFKW� HLQLJHV� GDI½U�� GDVV� GLHVH� (LQVFKU¥QNXQJ� GHU

9HUWHLGLJXQJVP·JOLFKNHLWHQ� LP� VS¥WHUHQ� 6WUDIYHUIDKUHQ� HLQH� 9RUZLUNXQJ� DXI� GLH

9HUK¥OWQLVP¥ LJNHLWVSU½IXQJ�QDFK�$UW����$EV���� OLW��D��5/�(($�HQWIDOWHQ�PXVV��,Q�%HWUDFKW�N¥PH

LQVRZHLW��GDVV�%HZHLVPLWWHO�GHU�REHQ�EHVFKULHEHQHQ�$UW��JHJHQ�GLH�GHU�%HVFKXOGLJWH�VLFK�LQ

HLQHP� VS¥WHUHQ� 6WUDIYHUIDKUHQ� QLFKW�ZLUNVDP� ZLUG� YHUWHLGLJHQ� N·QQHQ�� PLW� HLQHU�DXI�GLH

(UP·JOLFKXQJ�GHU�6WUDIYHUIROJXQJ�DE]LHOHQGHQ�(($�QLFKW�DQJHIRUGHUW�ZHUGHQ�G½UIHQ��'HQQ

GXUFK�GLH�LQ�$UW����$EV���� OLW��D��XQG�E��5/�(($�VWDWXLHUWHQ�PDWHULHOOHQ�9RUDXVVHW]XQJHQ�VROO�GHU

*UXQGUHFKWVVFKXW]�JHUDGH�QLFKW�DOOHLQ�GHP�VS¥WHUHQ�QDWLRQDOHQ�9HUIDKUHQ�½EHUODVVHQ�ZHUGHQ

�YJO�� $UW�� ���$EV�� �� 6�� �� 5/�(($��� VRQGHUQ� VFKRQ� DXI�GLH�(EHQH� GHU�%HZHLVJHZLQQXQJ

YRUYHUODJHUW�ZHUGHQ�

���)½U�GLHVH�$XVOHJXQJ�VSUHFKHQ�DXFK�GLH�:HUWXQJHQ�GHV�$UW����5/����������1DFK�$UW����$EV���

5/� �������� LVW� LP� 6WUDIYHUIDKUHQ� GHP� %HVFKXOGLJWHQ� ]XU� *HZ¥KUOHLVWXQJ� HLQHV�IDLUHQ

9HUIDKUHQV�XPIDVVHQGH�XQG�YROOVW¥QGLJH�$NWHQHLQVLFKW�]X�JHZ¥KUHQ��$UW����$EV����5/��������

HUODXEW�HLQH�$XVQDKPH�� ZHQQ�HLQ�ZLFKWLJHV�·IIHQWOLFKHV�,QWHUHVVH�GHV�6WDDWHV�� LQ�GHP� GDV

6WUDIYHUIDKUHQ�VWDWWILQGHW��GLHV�HUIRUGHUW��'DQDFK�HUVFKHLQW�HV�JUXQGV¥W]OLFK�GHQNEDU��GDVV�GLH

*HKHLPKDOWXQJ� GHU�WHFKQLVFKHQ� *UXQGODJHQ� GXUFK� GLH�IUDQ]·VLVFKHQ�%HK·UGHQ� LQ�HLQHP

IUDQ]·VLVFKHQ�9HUIDKUHQ� PLW�GHU�5/��������� YHUHLQEDU�VHLQ�N·QQWH�� 'LH�%HVFKU¥QNXQJ� GHU

$NWHQHLQVLFKW�LQ�HLQHP�GHXWVFKHQ�6WUDIYHUIDKUHQ�O¥VVW�VLFK�KLQJHJHQ�QDFK�$UW����$EV����5/

��������PLW�IUDQ]·VLVFKHQ�,QWHUHVVHQ�QLFKW�UHFKWIHUWLJHQ��'D� DQGHUHUVHLWV�LP� GHXWVFKHQ

6WUDIYHUIDKUHQ� HLQH�$NWHQHLQVLFKW� LQ�GLH�YRQ�GHQ�IUDQ]·VLVFKHQ� %HK·UGHQ�]XU½FNJHKDOWHQHQ

8QWHUODJHQ�DXV�WDWV¥FKOLFKHQ�*U½QGHQ�DXVVFKHLGHW��HUVFKHLQW�HV�DQJHPHVVHQ��GHU�:HUWXQJ



��

GHV�$UW�� �� $EV���� 5/���������EHUHLWV�EHL�GHU�$QIRUGHUXQJ�GHU�'DWHQ� PLW�HLQHU�DXI�GLH

(UP·JOLFKXQJ�GHU�6WUDIYHUIROJXQJ�DE]LHOHQGHQ�(($�5HFKQXQJ�]X�WUDJHQ�

���(UO¥XWHUXQJ�GHU�)UDJHQ�]X��� ��$XVOHJXQJ�GHV�$UW����$EV���� OLW��E��5/�(($

���D��1DFK�$UW����$EV���� OLW��E��5/�(($�PXVV�GLH�$QRUGQXQJVEHK·UGH� GLH�LQ�GHU�(($�DQJHJHEHQH

0D QDKPH�DP�0D VWDE�GHV�LQQHUVWDDWOLFKHQ�5HFKWV�½EHUSU½IHQ��1DFK�GHP�9HUVW¥QGQLV�GHU

.DPPHU�PXVV�VLFK�GLHVH�3U½IXQJ�EHL�HLQHU�%HZHLVWUDQVIHU�(($�DXI�GLH�GHU�%HZHLVHUKHEXQJ

LP� 9ROOVWUHFNXQJVVWDDW� ]XJUXQGH� OLHJHQGH� (UPLWWOXQJVPD QDKPH� �KLHU�� GLH

7HOHNRPPXQLNDWLRQV½EHUZDFKXQJ��HUVWUHFNHQ��:HQQ�GLH��EHUZDFKXQJVPD QDKPH�LQ�HLQHP

YHUJOHLFKEDUHQ�LQQHUVWDDWOLFKHQ�)DOO�QLFKW�K¥WWH�DQJHRUGQHW�ZHUGHQ�G½UIHQ��G½UIHQ�DXFK�GLH�DXV

HLQHU�VROFKHQ�0D QDKPH�KHUU½KUHQGHQ�'DWHQ�QLFKW�PLW�HLQHU�(($�DQJHIRUGHUW�ZHUGHQ��'D�GLH

9RUDXVVHW]XQJHQ� GHU�hh�����D� II��6W32�PDQJHOV� NRQNUHWHQ�7DWYHUGDFKWV� QLFKW�YRUODJHQ� �V� R�

�� ���K¥WWHQ�KLHU�DXFK�GLH�(($V�QLFKW�HUODVVHQ�ZHUGHQ�G½UIHQ�

���'HU����6HQDW�GHV�%XQGHVJHULFKWVKRIV�KDW�DOOHUGLQJV�LQ�VHLQHU�(QWVFKHLGXQJ�YRP����0¥U]�����

���6W5���������5Q����II� ��GLH�$QVLFKW�YHUWUHWHQ��$UW����$EV���� OLW��E��5/�(($�VHL�YRUOLHJHQG�QLFKW

DQZHQGEDU�� 'LH� 1RUP� HUIDVVH� QXU� HLQH� (($�� PLW� GHU� HLQH� QRFK� ]X� YROOVWUHFNHQGH

%HZHLVHUKHEXQJ�EHJHKUW�ZHUGH��DXI�HLQH�(($��GLH�VLFK�QXU�DXI�GHQ�7UDQVIHU�VFKRQ�YRUKDQGHQHU

%HZHLVH�ULFKWH��VHL�VLH�QLFKW�DQZHQGEDU�XQG�GLH��EHUSU½IXQJ�GHU�0D QDKPH�DP�0D VWDE�GHV

LQQHUVWDDWOLFKHQ�5HFKWV�GDKHU�HQWEHKUOLFK��$XI�GHU�(EHQH�GHV�$QRUGQXQJVVWDDWV�VHL�GHU

,QGLYLGXDOVFKXW]�DOOHLQ�GXUFK�GLH�3U½IXQJ�QDFK�$UW����$EV���� OLW��D��5/�(($�VRZLH�GXUFK�GLH

DQVFKOLH HQGH�3U½IXQJ�GHU�HUKDOWHQHQ�%HZHLVPLWWHO�LP�QDWLRQDOHQ�6WUDIYHUIDKUHQ�JHP¥ �$UW�

���$EV����6����5/�(($�]X�JHZ¥KUOHLVWHQ�

���*HJHQ�GLHVH�$QVLFKW�EHVWHKHQ�%HGHQNHQ�

���DD��'HP�%XQGHVJHULFKWVKRI�LVW�]X]XVWLPPHQ��GDVV�GLH�%HZHLV½EHUPLWWOXQJ�DOV�VROFKH�I½U�GLH

3U½IXQJ��RE�HLQH�HQWVSUHFKHQGH�0D QDKPH�LQ�HLQHP�LQQHUVWDDWOLFKHQ�)DOO�DQJHRUGQHW�ZHUGHQ

N·QQWH��NHLQ�VLQQYROOHU�%H]XJVSXQNW�LVW��%HL�GHU��EHUPLWWOXQJ�YRQ�%HZHLVHQ�DXV�HLQHP�6WDDW

DQ�HLQHQ�DQGHUHQ�KDQGHOW�HV�VLFK�XP�HLQHQ�RULJLQ¥U�LQWHUQDWLRQDOHQ�6DFKYHUKDOW�� I½U�GHQ�HV

NHLQH�UHLQ�LQQHUVWDDWOLFKH�(QWVSUHFKXQJ�JLEW��'LH�LQ�$UW� ��$EV���� OLW��E��5/�(($�DQJHVSURFKHQH

)UDJH�QDFK�GHU�6LFKHUXQJ�YRQ� 0LQGHVWVWDQGDUGV�DQJHVLFKWV�XQWHUVFKLHGOLFKHU�QDWLRQDOHU

6FKXW]QLYHDXV�VWHOOW�VLFK�LQ�GLHVHU�)RUP�EHL�HLQHP�UHLQ�LQQHUVWDDWOLFKHQ�6DFKYHUKDOW��� HWZD�GHU

:HLWHUYHUZHQGXQJ�YRQ�'DWHQ�LQ�HLQHP�DQGHUHQ�6WUDIYHUIDKUHQ�QDFK�hh�����H�$EV���������$EV�

��6W32��� QLFKW�

���EE��$QGHUV� DOV�GHU�%XQGHVJHULFKWVKRI� P·FKWH�GLH�.DPPHU� GDUDXV� DEHU�QLFKW�GHQ�6FKOXVV

]LHKHQ��GDVV�$UW����$EV���� OLW��E��5/�(($�DXI�HLQH�DXI�HLQHQ�%HZHLVPLWWHOWUDQVIHU�JHULFKWHWH�(($

XQDQZHQGEDU�LVW��9LHOPHKU�PXVV�QDFK�GHP�9HUVW¥QGQLV�GHU�.DPPHU�GLH�$QRUGQXQJVEHK·UGH

LQ�GLHVHP�)DOO�GLH�3U½IXQJ�DP�0D VWDE�GHV�LQQHUVWDDWOLFKHQ�5HFKWV�DXI�GLH�GHU�'DWHQHUKHEXQJ

]XJUXQGHOLHJHQGH�(UPLWWOXQJVPD QDKPH�EH]LHKHQ��6LH�GDUI�LP�9ROOVWUHFNXQJVVWDDW�EHUHLWV



��

YRUKDQGHQH� %HZHLVPLWWHO�QXU�GDQQ�GXUFK�(($�DQIRUGHUQ��ZHQQ�GLH�(UPLWWOXQJVPD QDKPH�

GXUFK�GLH�GLH�%HZHLVPLWWHO�LP�9ROOVWUHFNXQJVVWDDW�JHZRQQHQ�ZXUGHQ��LP�$QRUGQXQJVVWDDW�LQ

HLQHP�YHUJOHLFKEDUHQ�LQQHUVWDDWOLFKHQ�)DOO�]XO¥VVLJ�JHZHVHQ�Z¥UH�

��� 'LH�YRP� %XQGHVJHULFKWVKRI�YRUJHQRPPHQH� (LQVFKU¥QNXQJ�GHV�$QZHQGXQJVEHUHLFKV�LVW�PLW

GHP�:RUWODXW�GHU�1RUP�]ZDU�YHUHLQEDU��GXUFK�LKQ�DEHU�NHLQHVZHJV�]ZLQJHQG�JHERWHQ��6R�KDW

VLFK�GLH�3U½IXQJ�DP�0D VWDE�GHV�QDWLRQDOHQ�5HFKWV�]ZDU�DXI�GLH�ǥLQ� GHU�(($�DQJHJHEHQH

(UPLWWOXQJVPD QDKPH��]X�EH]LHKHQ��'LH�LQ�GHU�(($�ǥDQJHJHEHQH��0D QDKPH�PXVV�DEHU�QLFKW

]ZLQJHQG�GLH�PLW�GLHVHU�(($�ǥDQJHRUGQHWH�� VHLQ��]XU�%HVFKUHLEXQJ�GHU�]X�½EHUPLWWHOQGHQ

'DWHQ�LVW�HV�UHJHOP¥ LJ�DXFK�HUIRUGHUOLFK��DXI�GLH�8UVSUXQJVPD QDKPH�%H]XJ�]X�QHKPHQ�XQG

VLH�LQVRIHUQ�ǥDQ]XJHEHQ��

���$XFK�GLH�6\VWHPDWLN�GHU�1RUP�VSULFKW�JHJHQ�XQWHUVFKLHGOLFKH�$QZHQGXQJVEHUHLFKH�YRQ�$UW���

$EV���� OLW��D��XQG�OLW��E��5/�(($��%HLGH�5HJHOXQJHQ�EHWUHIIHQ�QDFK�GHU�HLQOHLWHQGHQ�)RUPXOLHUXQJ

LQ�$EVDW]��� RKQH�'LIIHUHQ]LHUXQJ�ǥHLQH� (($���$UW����$EV����XQG�$EV����5/�(($�EH]LHKHQ�VLFK

HEHQIDOOV�HLQVFKU¥QNXQJVORV�DXI�EHLGH�3U½IXQJVVFKULWWH�QDFK�$EVDW]����,Q�$EVDW]���KHL W�HV

DXVGU½FNOLFK�� GLH�LQ�$EVDW]��� JHQDQQWHQ�%HGLQJXQJHQ��� G� K��GLH�9RUDXVVHW]XQJHQ� QDFK�OLW��D�

XQG�OLW��E���� Z½UGHQ�ǥLQ�MHGHP�HLQ]HOQHQ�)DOO��JHSU½IW�

���'LH�YRP� %XQGHVJHULFKWVKRI�YHUWUHWHQH�8QWHUVFKHLGXQJ�VWHKW�]XGHP� LP�:LGHUVSUXFK�]XU

.RQ]HSWLRQ�GHU�(($�DOV�HLQKHLWOLFKHV�,QVWUXPHQW�� )HUQHU�Z½UGH�GXUFK�GHQ�:HJIDOO�GHU�3U½IXQJ

QDFK�$UW����$EV���� OLW��E��5/�(($�GDV�YRQ�GHU�5HJHOXQJ�YHUIROJWH�=LHO�YHUL�HKOW��GLH�(LQKDOWXQJ

LQGLYLGXDOVFK½W]HQGHU� QDWLRQDOHU� 0LQGHVWVWDQGDUGV� ]X� JHZ¥KUOHLVWHQ� XQG� HLQHP

ǥ%HIXJQLVVKRSSLQJ��YRU]XEHXJHQ��YJO��GD]X�.Q\WHO��'LH�(XURS¥LVFKH�(UPLWWOXQJVDQRUGQXQJ�XQG

LKUH�8PVHW]XQJ�LQ�GLH�GHXWVFKH�XQG�IUDQ]·VLVFKH�5HFKWVRUGQXQJ��������6�����P� Z� 1� ��

���E��6HOEVW�ZHQQ�PDQ�GHPJHJHQ½EHU�$UW����$EV���� OLW��E��5/�(($�DXI�HLQH�%HZHLVWUDQVIHU�(($

JUXQGV¥W]OLFK�QLFKW�DQZHQGHQ�Z½UGH��VR�VROOWH�QDFK�$QVLFKW�GHU�.DPPHU�HWZDV�DQGHUHV�LQ�GHU

YRUOLHJHQGHQ�.RQVWHOODWLRQ�JHOWHQ�

���'LH�YRQ�GHQ�GHXWVFKHQ�%HK·UGHQ�LP�HLJHQHQ�6WUDIYHUIROJXQJVLQWHUHVVH�YRUDE�EHI½UZRUWHWH�XQG

YRQ� GHQ� IUDQ]·VLVFKHQ� %HK·UGHQ� LP� ,QWHUHVVH� GHU� GHXWVFKHQ� %HK·UGHQ� GXUFKJHI½KUWH

�EHUZDFKXQJ�GHU�GHXWVFKHQ�1XW]HU�NRPPW�HLQHU�HLJHQHQ�GHXWVFKHQ�(UPLWWOXQJVPD QDKPH

QDKH��GHUHQ�$QRUGQXQJ�GXUFK�HLQH�(($�QDKHJHOHJHQ�K¥WWH��YJO��GD]X�EHUHLWV�REHQ�XQWHU��� �� E��

'LH�5HFKWP¥ LJNHLW�GLHVHU�(($�Z¥UH�JHP¥ �$UW����$EV���� OLW��E��5/�(($�DP�GHXWVFKHQ

6WUDISUR]HVVUHFKW�]X�PHVVHQ�JHZHVHQ��'DVV�VWDWWGHVVHQ�]XQ¥FKVW�DXI�LQIRUPHOOH�)RUPHQ�GHU

=XVDPPHQDUEHLW�]XU½FNJHJULIIHQ�ZXUGH��O¥VVW�GDV�LQ�$UW����$EV����OLW��E��5/�(($�DQJHVSURFKHQH

6FKXW]EHG½UIQLV�QLFKW�HQWIDOOHQ��'LHV�JLOW�XPVR�PHKU��DOV�GLH�8QWHUULFKWXQJ�QDFK�$UW�����$EV���

5/�(($�� GLH�HEHQIDOOV� HLQH�YRQ�9HUZHUWXQJVLQWHUHVVHQ� XQDEK¥QJLJH�3U½IXQJ�QDFK�GHP

GHXWVFKHQ�5HFKW�EHZLUNW�XQG�GDPLW�HLQHQ�¥KQOLFKHQ�6FKXW]�JHZ¥KUOHLVWHW�K¥WWH��XQWHUODVVHQ

ZXUGH�� RKQH� GDVV� GLHV� GXUFK� GLH� DQ� GHQ� 'DWHQ� LQWHUHVVLHUWHQ� GHXWVFKHQ



��

6WUDIYHUIROJXQJVEHK·UGHQ�EHDQVWDQGHW�ZRUGHQ�Z¥UH��$OO�GLHV�OHJW�HV�QDKH��GLH�LQ�$UW����$EV���

OLW�� E�� 5/� (($� YRUJHVHKHQH� UHFKWOLFKH� 3U½IXQJ� KLHU� DXI� GLH� QDFKIROJHQGH� (($� ]XU

%HZHLVHUODQJXQJ�]X�HUVWUHFNHQ�

,,,��)UDJHQ�]X��� ��$XVOHJXQJ�GHV�$UW�����5/�(($

���1DWLRQDOHV�5HFKW

���:HQQ� HLQ� 0LWJOLHGVWDDW� GHQ� 7HOHNRPPXQLNDWLRQVYHUNHKU� YRQ� 3HUVRQHQ� DXI� GHXWVFKHP

+RKHLWVJHELHW� ½EHUZDFKHQ� ZLOO�� PXVV� HU�GLH� ]XVW¥QGLJH� GHXWVFKH� 6WHOOH� YRU� %HJLQQ� GHU

0D QDKPH��E]Z��VREDOG�LKP�GHU�$XIHQWKDOW�GHU�3HUVRQ�EHNDQQW�ZLUG��GDU½EHU�XQWHUULFKWHQ

�$UW�����$EV���� 5/�(($���'HU�]XU�8PVHW]XQJ� GLHVHU�5HJHOXQJ�JHVFKDIIHQH�h����J�$EV����,5*

EHVWLPPW��GDVV�GLH�GHXWVFKH�6WHOOH�GLH�'XUFKI½KUXQJ�GHU�0D QDKPH�E]Z��GLH�9HUZHQGXQJ�GHU

'DWHQ�VS¥WHVWHQV�LQQHUKDOE�YRQ����6WXQGHQ�XQWHUVDJHQ�RGHU�GLH�9HUZHQGXQJ�DQ�%HGLQJXQJHQ

NQ½SIHQ� PXVV�� ZHQQ� GLH� 0D QDKPH� LQ� HLQHP� YHUJOHLFKEDUHQ� LQQHUVWDDWOLFKHQ� )DOO� QLFKW

JHQHKPLJW�Z½UGH�

���'DV� *HVHW]� VDJW� QLFKW� DXVGU½FNOLFK�� RE� GLH� 8QWHUULFKWXQJ� ½EHU� GLH� JHSODQWH

8EHUZDFKXQJVPD QDKPH�DQ�GLH�6WDDWVDQZDOWVFKDIW�RGHU�GDV�*HULFKW�]X�ULFKWHQ�LVW��h����G�,5*

UHJHOW�OHGLJOLFK�GLH�·UWOLFKH�=XVW¥QGLJNHLW��QDFK�h����G� $EV�� �� 1U�� �� ,54�LVW�I½U�IUDQ]·VLVFKH

(UVXFKHQ� GDV�ǥ]XVW¥QGLJH� *HULFKW�DP� 6LW]�GHU� /DQGHVUHJLHUXQJ� YRQ� %DGHQ�:½UWWHPEHUJ�

]XVW¥QGLJ��2E�GLHVH�5HJHOXQJ�LQ�IXQNWLRQDOHU�+LQVLFKW�HLQH�=XVW¥QGLJNHLW�GHU�*HULFKWH

YRUDXVVHW]W�� ZLUG�LQ�5HFKWVSUHFKXQJ�XQG�6FKULIWWXP� XQWHUVFKLHGOLFK�JHVHKHQ���EHUZLHJHQG

ZLUG�HLQH�JHULFKWOLFKH�=XVW¥QGLJNHLW�DQJHQRPPHQ��%*+��%HVFKOXVV�YRP����0¥U]�������� ��6W5

����������MXULV�5Q������8UWHLO�YRP����$XJXVW�������� ��6W5�����������MXULV�5Q������2/*�%UHPHQ�

%HVFKOXVV�YRP�����'H]HPEHU�������� �� :V�����������MXULV�5Q�������$QGHUH�JHKHQ�KLQJHJHQ

YRQ�HLQHU�=XVW¥QGLJNHLW�GHU�6WDDWVDQZDOWVFKDIW�DXV��2/*�+DPEXUJ��%HVFKOXVV�YRP���� -DQXDU

������� ��:V���������MXULV�5Q��������,Q�HLQH�¥KQOLFKH�5LFKWXQJ�G½UIWHQ�6WLPPHQ�JHKHQ��ZRQDFK

GLH�(QWJHJHQQDKPH�GHU�(QFUR&KDW�'DWHQ�GXUFK�GLH�GHXWVFKHQ�(UPLWWOXQJVEHK·UGHQ�HLQHU

+HLOXQJ�GHU�8QWHUULFKWXQJ�ǥJOHLFK���E]Z��ǥQDKHNRPPH�� �2/*�6FKOHVZLJ��%HVFKOXVV�YRP����

$SULO�������� ��:V����������MXULV�5Q������.*��%HVFKOXVV�YRP�����$XJXVW�������� ��:V���������

MXULV�5Q�������(LQH�+HLOXQJ�GXUFK�GLH�QDFKWU¥JOLFKH�=XVWLPPXQJ� HLQHU�ZHLVXQJVDEK¥QJLJHQ

(UPLWWOXQJVEHK·UGH�HUVFKHLQW�½EHUKDXSW�QXU�GHQNEDU��ZHQQ�DXFK�GLH�YRUKHULJH�(UNO¥UXQJ�YRQ

HLQHU�(UPLWWOXQJVEHK·UGH��XQG�QLFKW�HLQHP�*HULFKW��K¥WWH�DEJHJHEHQ�ZHUGHQ�P½VVHQ�

���(UO¥XWHUXQJ�GHU�)UDJHQ

���D��'HU�%XQGHVJHULFKWVKRI�KDW�LQ�VHLQHP�%HVFKOXVV�YRP����0¥U]�������DD2��5Q������LQ�=ZHLIHO

JH]RJHQ�� RE� HV� VLFK� EHL� GHU� IUDQ]·VLVFKHQ� 'DWHQDEVFK·SIXQJVPD QDKPH� XP� HLQH

�EHUZDFKXQJ�GHV�7HOHNRPPXQLNDWLRQVYHUNHKUV�LP�6LQQH�YRQ�$UW�����$EV����5/�(($�KDQGHOWH�

'HPJHJHQ½EHU�JHKW�GLH�.DPPHU�GDYRQ�DXV��GDVV�$UW�����$EV���� 5/�(($�KLHU�DQZHQGEDU�LVW

XQG�GLH�IUDQ]·VLVFKHQ�%HK·UGHQ�VRPLW�YHUSIOLFKWHW�JHZHVHQ�Z¥UHQ��YRU�%HJLQQ�GHU�0D QDKPH



��

GLH�]XVW¥QGLJH�GHXWVFKH�%HK·UGH��G� K��QDFK�$QVLFKW�GHU�.DPPHU��GDV�]XVW¥QGLJH�*HULFKW��

V� X��E��½EHU�GLH�JHSODQWH�,QILOWULHUXQJ�GHU�GHXWVFKHQ�(QFUR&KDW�(QGJHU¥WH� ]X�XQWHUULFKWHQ�

���'HU�%HJULII�GHV�7HOHNRPPXQLNDWLRQVYHUNHKUV�G½UIWH��� DXFK�PLW�%OLFN�DXI�GLH�=LHOVHW]XQJ�GHU�5/

���������� HLQHU� HLQKHLWOLFKHQ� %HKDQGOXQJ� V¥PWOLFKHU� HLQJULIIVLQWHQVLYHQ� HOHNWURQLVFKHQ

.RPPXQLNDWLRQVIRUPHQ� �YJO��(UZ¥JXQJVJUXQG������ LQ�HLQHP�ZHLWHQ�6LQQH�]X�YHUVWHKHQ�XQG

QLFKW�DXI�ǥNODVVLVFKH�� 7HOHNRPPXQLNDWLRQ� EHVFKU¥QNW�VHLQ��$XFK�GHU�%HJULII�GHU��EHUZDFKXQJ

LP�6LQQH�GHV�$UW�����$EV���� 5/�(($�G½UIWH�ZHLW�DXV]XOHJHQ�VHLQ�XQG�MHGH�$EVFK·SIXQJ�YRQ

'DWHQ�DXV�GHU�ODXIHQGHQ�.RPPXQLNDWLRQ�� LQVEHVRQGHUH�9HUNHKUVGDWHQ��6WDQGRUWGDWHQ� RGHU

,QKDOWHQ�� HUIDVVHQ�� XQG�]ZDU�DXFK�GXUFK� (LQVDW]�HLQHU�6FKDGVRIWZDUH� DXI�GHQ�(QGJHU¥WHQ

�4XHOOHQ�7.8��� 6RZHLW�PLW�GHU�0D QDKPH�GDU½EHU�KLQDXV�ZHLWHUH�(LQJULIIH�YHUEXQGHQ�ZDUHQ�

GLH�VLFK�QLFKW�XQWHU�GHQ�%HJULII�GHU�7HOHNRPPXQLNDWLRQV½EHUZDFKXQJ�IDVVHQ�ODVVHQ��ZXUGH�GLH

8QWHUULFKWXQJ�QDFK�$UW�����$EV���� 5/�(($�GDGXUFK�QLFKW�HQWEHKUOLFK�

���E�� $UW�� ��� $EV�� �� 5/�(($� ½EHUO¥VVW�GLH� %HVWLPPXQJ� GHU�I½U�GLH� (QWJHJHQQDKPH� GHU

8QWHUULFKWXQJ�ǥ]XVW¥QGLJHQ� %HK·UGH�� JUXQGV¥W]OLFK� GHP� 5HFKW�GHV�YRQ�GHU��EHUZDFKXQJ
EHWURIIHQHQ�0LWJOLHGVWDDWHV��,P�/LFKWH�GHU�*UXQGUHFKWH�DXV�$UW�������XQG����*5&K�XQG�YRU�GHP

+LQWHUJUXQG�GHU�REHQ�]LWLHUWHQ�(QWVFKHLGXQJHQ�GHV�*HULFKWVKRIV�YRP�����'H]HPEHU������XQG

YRP����0¥U]������ QHLJW�GLH�.DPPHU� DEHU�]X�GHU�$XVOHJXQJ�� GDVV�ǥ]XVW¥QGLJH� %HK·UGH��LP

6LQQH� GHV� $UW�� ��� $EV�� �� 5/� (($� QXU� HLQH� ZHLVXQJVXQDEK¥QJLJH� XQG� QLFKW� ]X

(UPLWWOXQJV]ZHFNHQ�DQ�GHQ�'DWHQ�LQWHUHVVLHUWH�6WHOOH��� QDPHQWOLFK�HLQ�*HULFKW��� VHLQ�NDQQ�

���$UW�����$EV�� �� 5/�(($�XQG�$UW���� 5/�(($�KDEHQ�HLQH�HLQKHLWOLFKH�6FKXW]ULFKWXQJ�� %HLGH

9RUVFKULIWHQ� ]LHOHQ� GDUDXI� DE�� EHL� GHU� JUHQ]½EHUVFKUHLWHQGHQ

7HOHNRPPXQLNDWLRQV½EHUZDFKXQJ�GLH�(LQKDOWXQJ�QDWLRQDOHU�0LQGHVWVFKXW]VWDQGDUGV� XQG�GLH

%HDFKWXQJ� GHU� *UXQGUHFKWH� ]X� JHZ¥KUOHLVWHQ� �YJO�� :·UQHU� LQ�� $PERV�.·QLJ�5DFNRZ�

5HFKWVKLOIHUHFKW�LQ�6WUDIVDFKHQ�����$XIODJH����������+DXSWWHLO�5Q��������6RZRKO�QDFK�$UW����$EV�

�� OLW��E��5/�(($�DOV�DXFK�QDFK�$UW�����$EV���� 5/�(($�LVW�GLH�0D QDKPH�DP�0D VWDE�GHV

QDWLRQDOHQ� 5HFKWV�]X�½EHUSU½IHQ��'LH��EHUOHJXQJ�GHV�*HULFKWVKRIV�LQ�VHLQHP� 8UWHLO�YRP

����'H]HPEHU�������DD���5Q�������HLQH�VROFKH�3U½IXQJ�N·QQH�QXU�YRQ�HLQHP�*HULFKW�JHOHLVWHW

ZHUGHQ�� SDVVW�VRPLW� DXFK�I½U�$UW�� ��� 5/�(($�� *OHLFKHV�JLOW�I½U�GLH�(QWVFKHLGXQJ� GHV

*HULFKWVKRIV� YRP� ��� 0¥U]������ �DD2�� 5Q�� ��� II� ���ZRQDFK� GLH�$EZ¥JXQJ�]ZLVFKHQ�GHP

VWDDWOLFKHQ�6WUDIYHUIROJXQJVLQWHUHVVH�XQG�GHP�*UXQGUHFKWVVFKXW]�QLFKW�GHQ�DQ�GHQ�'DWHQ

LQWHUHVVLHUWHQ� (UPLWWOXQJVEHK·UGHQ� ½EHUODVVHQ� ZHUGHQ� GDUI�� VRQGHUQ� HLQHP

ZHLVXQJVXQDEK¥QJLJHQ�*HULFKW�]XJHZLHVHQ�ZHUGHQ�PXVV�

���'DVV�GLH�IXQNWLRQDOH�=XVW¥QGLJNHLW�I½U�GLH�(QWJHJHQQDKPH�GHU�8QWHUULFKWXQJ�QDFK�$UW�����$EV�

�� 5/�(($�QLFKW�DQGHUV�EHKDQGHOW�ZHUGHQ�NDQQ�DOV�GLHMHQLJH�I½U�GHQ�(UODVV�HLQHU�(($�QDFK�$UW�

�� OLW��F��5/�(($��ZLUG�JHUDGH�GXUFK�GHQ�YRUOLHJHQGHQ�)DOO�LQ�EHVRQGHUHP�0D H�LOOXVWULHUW�

$QJHVLFKWV�GHU�,QWHUHVVHQODJH� YRU�%HJLQQ�GHU�0D QDKPH��� GLH��EHUZDFKXQJ�GHU�GHXWVFKHQ



��

1XW]HU�JHVFKDK�DXVVFKOLH OLFK�LP�GHXWVFKHQ�6WUDIYHUIROJXQJVLQWHUHVVH��� K¥WWH�LP�0¥U]�����

DXFK�HLQH�DXI�'XUFKI½KUXQJ�GHU�0D QDKPH�JHULFKWHWH�(($�GHU�GHXWVFKHQ�%HK·UGHQ�DQ�GLH

IUDQ]·VLVFKHQ� QDKHJHOHJHQ�� GLH�GDQQ� QDFK� GHU� (QWVFKHLGXQJ� GHV� *HULFKWVKRIV� YRP� ���

'H]HPEHU������YRQ�HLQHP�GHXWVFKHQ�*HULFKW�K¥WWH�HUODVVHQ�ZHUGHQ�P½VVHQ��'DUDQ�]HLJW�VLFK�

GDVV�EHL�JUHQ]½EHUJUHLIHQGHQ� 0D QDKPHQ��GLH�DXI�HXURS¥LVFKHU�(EHQH�DQJHVLHGHOW�VLQG�XQG

LP�JOHLFK]HLWLJHQ�,QWHUHVVH�PHKUHUHU�6WDDWHQ�GXUFKJHI½KUW�ZHUGHQ��GLH�5HFKWVLQVWLWXWH�GHU�(($

XQG�GHU�8QWHUULFKWXQJ�QDFK�$UW�����5/�(($�ZHLWJHKHQG�DXVWDXVFKEDU�VHLQ�N·QQHQ��'DV�VSULFKW
GDI½U��DXFK�GLH�=XVW¥QGLJNHLWHQ�DQ]XJOHLFKHQ�

���F��$UW�����$EV���� 5/�(($�XQG�GHU�VHLQHU�8PVHW]XQJ� GLHQHQGH�h����J�,54�VFK½W]HQ�]XP�HLQHQ

GLH�6RXYHU¥QLW¥W�GHV� ]X� XQWHUULFKWHQGHQ� 6WDDWHV� XQG� VROOHQ� ]XP� DQGHUHQ� GHU�EHVRQGHUV

KRKHQ�*UXQGUHFKWVVHQVLELOLW¥W�HLQHV�KHLPOLFKHQ�=XJULIIV�DXI�GDV�JHVSURFKHQH�:RUW�5HFKQXQJ

WUDJHQ� �:·UQHU�LQ��$PERV�.·QLJ�5DFNRZ�� 5HFKWVKLOIHUHFKW� LQ�6WUDIVDFKHQ�� ���$XIODJH������

���+DXSWWHLO�5Q�������

���'HU�%XQGHVJHULFKWVKRI� �%HVFKOXVV�YRP����0¥U]�������� ��6W5�����������MXULV�5Q������YHUWULWW�GD]X

�PLW�%OLFN�DXI�GLH�,QWHUHVVHQDEZ¥JXQJ� ]XU�9HUZHUWEDUNHLW��� YJO��GD]X�XQWHQ�,9� ��GLH�$QVLFKW��GHU

LQGLYLGXHOOH� *UXQGUHFKWVVFKXW]� EHWUHIIH� QXU� GLH� %HZHLVYHUZHUWXQJ� LP� $XVODQG� �KLHU�

)UDQNUHLFK���QLFKW�KLQJHJHQ�LP�]X�XQWHUULFKWHQGHQ�6WDDW��'HXWVFKODQG���=XGHP�KDQGHOH�HV�VLFK

XP� HLQHQ�GHP� 6FKXW]�GHU�6WDDWVVRXYHU¥QLW¥W�QDFKUDQJLJHQ�1RUP]ZHFN��'LH�.DPPHU�LVW

GHPJHJHQ½EHU�GHU�$XIIDVVXQJ��GDVV�QDFK�GHU�.RQ]HSWLRQ�GHV�$UW�����$EV���� XQG���5/�(($

GHU�,QGLYLGXDOVFKXW]� GHU�%HWURIIHQHQ�VLFK�DXI�MHGH�%HZHLVYHUZHQGXQJ�]XU�6WUDIYHUIROJXQJ�
JOHLFK�RE�LP�,Q��RGHU�$XVODQG��HUVWUHFNW��GD]X�DD��XQG�LP�9HUK¥OWQLV�]XP�6RXYHU¥QLW¥WVVFKXW]

PLQGHVWHQV�JOHLFKZHUWLJ�LVW��GD]X�EE��

���DD��$UW�����5/�(($�HUJ¥Q]W�GLH�5HJHOXQJHQ�½EHU�HLQH�]X�YROOVWUHFNHQGH�(($�XQG�VROO�XPIDVVHQG

YHUKLQGHUQ�� GDVV� QDWLRQDOH� 6FKXW]QLYHDXV� GXUFK� WUDQVQDWLRQDOH

7HOHNRPPXQLNDWLRQV½EHUZDFKXQJ� XQWHUODXIHQ� ZHUGHQ�� )½U� HLQH� (UVWUHFNXQJ� GHV

,QGLYLGXDOVFKXW]HV� DXI�GLH�%HZHLVYHUZHUWXQJ� LP�XQWHUULFKWHWHQ� 6WDDW�VSULFKW�GHU�9HUJOHLFK�PLW

HLQHU�]X�YROOVWUHFNHQGHQ� (($��+¥WWHQ�GLH�DQ�GHQ�'DWHQ�GHU�GHXWVFKHQ�1XW]HU�LQWHUHVVLHUWHQ

GHXWVFKHQ�%HK·UGHQ�YRU�%HJLQQ�GHU�0D QDKPH�HLQH�(($�]XU�(UVWUHFNXQJ�GHU�JHSODQWHQ
0D QDKPH�DXI�GHXWVFKHV�6WDDWVJHELHW�HUODVVHQ��Z¥UH�GHU�*UXQGUHFKWVVFKXW]�GHU�GHXWVFKHQ

1XW]HU�½EHU�$UW����$EV�� �� 5/�(($�JHZ¥KUOHLVWHW�ZRUGHQ��GLHVHU�Z½UGH�VLFK�DXFK�XQG�JHUDGH

DXI�GLH�'DWHQYHUZHQGXQJ�GXUFK�GHXWVFKH�6WUDIYHUIROJXQJVEHK·UGHQ�EH]LHKHQ�

���*HUDGH�EHL�JUHQ]½EHUVFKUHLWHQGHQ�0D QDKPHQ�LP�JHPHLQVDPHQ�,QWHUHVVH�PHKUHUHU�6WDDWHQ

VLQG�HLQH�]X�YROOVWUHFNHQGH�(($�XQG�GLH�8QWHUULFKWXQJ�QDFK�$UW�����5/�(($�QLFKW�WUHQQVFKDUI

DE]XJUHQ]HQ��VRQGHUQ�N·QQHQ�DOWHUQDWLY�LQ�%HWUDFKW�NRPPHQ��)½U�GLH�EHWURIIHQHQ�*UXQGUHFKWH

XQG�GLH�6FKZHUH�GHV�(LQJULIIV�PDFKW�HV�]XGHP�NHLQHQ�JUXQGV¥W]OLFKHQ�8QWHUVFKLHG��LQ�ZHOFKHP

/DQG�E]Z��ZHOFKHQ�/¥QGHUQ�GLH�'DWHQ�HUKREHQ��JHVSHLFKHUW�XQG�YHUZHQGHW�ZHUGHQ��'DQDFK



��

PXVV�$UW�����5/�(($�QDFK�GHP�9HUVW¥QGQLV�GHU�.DPPHU�GLH�%HWURIIHQHQ�MHGHQIDOOV� YRU�HLQHU

%HZHLVYHUZHQGXQJ�LQ�GHPMHQLJHQ�/DQG�VFK½W]HQ��LQ�GHVVHQ�,QWHUHVVH�GLH�'DWHQ� HUKREHQ

ZHUGHQ��KLHU�DOVR�'HXWVFKODQG��

���'HP� O¥VVW�VLFK�QLFKW�HQWJHJHQKDOWHQ��GHU�6FKXW]�GHU�%HWURIIHQHQ�YRU�HLQHU�9HUZHQGXQJ�LP

GHXWVFKHQ� 6WUDIYHUIDKUHQ� N·QQH�GXUFK� GDV� GHXWVFKH� 9HUIDVVXQJV�� XQG� 3UR]HVVUHFKW�XQG

LQVEHVRQGHUH� GLH� $QQDKPH� HLQHV� %HZHLVYHUZHQGXQJV�� RGHU� 9HUZHUWXQJVYHUERWV

JHZ¥KUOHLVWHW�ZHUGHQ��VR�DEHU�%*+��DD2��5Q�������(LQ�9HUZHUWXQJVYHUERW�VHW]W�QDFK�VW¥QGLJHU
GHXWVFKHU�5HFKWVSUHFKXQJ�GLH�9HUOHW]XQJ�HLQHU�LQGLYLGXDOVFK½W]HQGHQ�9RUVFKULIW�YRUDXV�XQG

Z½UGH�VRPLW� DXI�GHU�*UXQGODJH� GHU� 5HFKWVDQVLFKW� GHV� %XQGHVJHULFKWVKRIV� DXVVFKHLGHQ�

=XGHP� ]LHOW�$UW�� ��� 5/� (($� �� ¥KQOLFK�ZLH�$UW�� �� $EV�� �� 5/� (($� �� GDUDXI� DE�� GHQ

*UXQGUHFKWVVFKXW]� DXI�GHQ�=HLWSXQNW�GHU�EHODVWHQGHQ�0D QDKPH�YRU]XYHUODJHUQ� XQG�QLFKW�GHQ

QDWLRQDOHQ�9HUIDKUHQVRUGQXQJHQ�LQ�DQVFKOLH HQGHQ�*HULFKWVYHUIDKUHQ�]X�½EHUODVVHQ�

���EE��'LH�$QQDKPH��HV�KDQGHOH�VLFK�JHJHQ½EHU�GHP�6FKXW]�GHU�6WDDWVVRXYHU¥QLW¥W�XP�HLQHQ

QDFKJHRUGQHWHQ�=ZHFN��½EHU]HXJW�PLW�%OLFN�DXI�GDV�KRKH�*HZLFKW�GHU�EHWURIIHQHQ�*UXQGUHFKWH

XQG�GLH�6FKZHUH�GHV�(LQJULIIV�HEHQIDOOV�QLFKW�

���*HUDGH�LQ�)¥OOHQ�ZLH�GHP� YRUOLHJHQGHQ�� LQ�GHQHQ�HV�VLFK�LP�.HUQ�XP�HLQH�JHPHLQVDPH

HXURS¥LVFKH�0D QDKPH�LP�,QWHUHVVH� PHKUHUHU�0LWJOLHGVVWDDWHQ� KDQGHOW�� WUHWHQ�$VSHNWH�GHV

6RXYHU¥QLW¥WVVFKXW]HV� MHGHQIDOOV� I½U�GLH� GDUDQ� EHWHLOLJWHQ� /¥QGHU� LQ� GHQ� +LQWHUJUXQG�

XPJHNHKUW� NRPPW� JHUDGH� PLW� %OLFN� DXI� GDV� JHPHLQVDPH� 6WUDIYHUIROJXQJVLQWHUHVVH� DOOHU

EHWHLOLJWHQ�/¥QGHU�XQG�GLH�XQWHUVFKLHGOLFKHQ�QDWLRQDOHQ�6FKXW]QLYHDXV�GHU�6LFKHUXQJ�YRQ

0LQGHVWVWDQGDUGV�HLQH�EHVRQGHUH�%HGHXWXQJ�]X�

,9��)UDJHQ�]X��� �� 5HFKWVIROJHQ

���1DWLRQDOHV�5HFKW

����D��'LH�6WUDISUR]HVVRUGQXQJ�HQWK¥OW�NHLQH�DXVGU½FNOLFKH�5HJHOXQJ�]XU�9HUZHUWXQJ�UHFKWVZLGULJ

HUODQJWHU� %HZHLVPLWWHO�� 1DFK�VW¥QGLJHU�5HFKWVSUHFKXQJ� GHV� %XQGHVJHULFKWVKRIV� VHW]W�HLQ

�XQJHVFKULHEHQHV�� 9HUZHUWXQJVYHUERW� YRUDXV�� GDVV� GLH� YHUOHW]WH� 9RUVFKULIW� GHP

,QGLYLGXDOVFKXW]� GLHQW��$XFK�GDQQ�NRPPW�HV�DEHU�QXU�DXVQDKPVZHLVH� XQG�DXI�GHU�*UXQGODJH

HLQHU�XPIDVVHQGHQ�$EZ¥JXQJ�LQ�%HWUDFKW��,Q�GLHVH�$EZ¥JXQJ�HLQ]XVWHOOHQ�VLQG�LQVEHVRQGHUH

GLH�%HGHXWXQJ� GHU�EHWURIIHQHQ� 5HFKWVJ½WHU� XQG�GLH�6FKZHUH�GHV�9HUVWR HV� �YJO�� ]X�DOOHP

%9HUI*�1-:������������������XQG�16W=������ ��������%*+�1-:������������������

����9HUIDKUHQVYHUVW· H�EHL�$EK·UPD QDKPHQ�QDFK�GHQ�hh� ����D� II�� 6W32�KDEHQ�VWHWV�HLQ

EHVRQGHUHV�*HZLFKW��%HL�HLQHU�RKQH�ULFKWHUOLFKH�$QRUGQXQJ�GXUFKJHI½KUWHQ�0D QDKPH�OLHJW

HLQ�%HZHLVYHUZHUWXQJVYHUERW� VWHWV� QDKH��YJO�� %*+�1-:������� ��������� P� Z� 1� ���'DU½EHU

KLQDXV� LVW� PLW� %OLFN� DXI� GLH� *UXQGV¥W]H� HLQHV� UHFKWVVWDDWOLFKHQ� 9HUIDKUHQV� HLQ

9HUZHUWXQJVYHUERW�LPPHU�GDQQ�DQ]XQHKPHQ��ZHQQ�ZHVHQWOLFKH�VDFKOLFKH�9RUDXVVHW]XQJHQ

I½U�GLH�$QRUGQXQJ�GHU��EHUZDFKXQJVPD QDKPH� IHKOWHQ��'DV�LVW�LQVEHVRQGHUH�GDQQ�GHU�)DOO�



��

ZHQQ�GHU�9HUGDFKW�HLQHU�.DWDORJWDW�GHV�h�����D�6W32�YRQ�YRUQKHUHLQ�QLFKW�EHVWDQG��%HL�GHU

3U½IXQJ� HLQHV� DXI� EHVWLPPWH� 7DWVDFKHQ� JHVW½W]WHQ� NRQNUHWHQ� 7DWYHUGDFKWV� JHVWHKW� GHU

%XQGHVJHULFKWVKRI�GHP�]XU�(QWVFKHLGXQJ�EHUXIHQHQ�*HULFKW�HLQHQ�%HXUWHLOXQJVVSLHOUDXP�]X�

$OV�UHFKWVVWDDWVZLGULJ��� PLW�GHU�)ROJH�HLQHV�9HUZHUWXQJVYHUERWV��� VWHOOW�VLFK�GLH�$QRUGQXQJ�GHU

�EHUZDFKXQJVPD QDKPH�GDU��ZHQQ�GLH�(QWVFKHLGXQJ�GLHVHQ�6SLHOUDXP�½EHUVFKUHLWHW�XQG

GDKHU�QLFKW�PHKU�YHUWUHWEDU�LVW��%*+��%HVFKOXVV�YRP����$XJXVW�������� ��6W5�����������MXULV

5Q�� ���P� Z� 1� ���'LHVHU�0D VWDE�JLOW�DXFK�I½U�GLH�9HUZHUWXQJ�YRQ�DXV�DQGHUHQ�9HUIDKUHQ

VWDPPHQGHQ�VRJ��ǥ=XIDOOVHUNHQQWQLVVHQ���%*+��%HVFKOXVV�YRP��� 0¥U]�������� ��6W5���������

�� MXULV�5Q����P� Z�1� ��

����E��1XU�LQ�EHVRQGHUHQ�$XVQDKPHI¥OOHQ�NRPPW�HLQ�XQPLWWHOEDU�DXV�GHU�9HUIDVVXQJ�KHUJHOHLWHWHV

9HUZHUWXQJVYHUERW� DXFK� RKQH� )HVWVWHOOXQJ� HLQHV� HLQIDFKJHVHW]OLFKHQ� 5HFKWVYHUVWR HV

DXIJUXQG�DOOJHPHLQHU�9HUK¥OWQLVP¥ LJNHLWVHUZ¥JXQJHQ�LQ�%HWUDFKW��YJO��%*+��%HVFKOXVV�YRP

���0¥U]�������� ��6W5�����������MXULV�5Q�����II� ��

���(UO¥XWHUXQJ�GHU�)UDJHQ

����'LH�]X�GHQ� (QFUR&KDW�'DWHQ� ELVKHU�HUJDQJHQHQ� K·FKVWULFKWHUOLFKHQ� XQG� REHUJHULFKWOLFKHQ

(QWVFKHLGXQJHQ� JHKHQ�V¥PWOLFK� YRQ�GHU�9HUZHUWEDUNHLW� GHU�(QFUR&KDW�'DWHQ� DXV�� 6RZHLW

9HUVW· H�JHJHQ�8QLRQVUHFKW�DQJHQRPPHQ� RGHU�]XPLQGHVW� LQ�%HWUDFKW�JH]RJHQ�ZHUGHQ��ZLUG

LP�5DKPHQ�GHU�$EZ¥JXQJ�XQWHU�+LQZHLV�DXI�GLH�6FKZHUH�GHU�DQKDQG�GHU�(QFUR&KDW�'DWHQ

HUPLWWHOWHQ�6WUDIWDWHQ�GHQ�6WUDIYHUIROJXQJVLQWHUHVVHQ�GHU�9RUUDQJ�HLQJHU¥XPW��]X�$UW�����5/

(($��%*+�DD2��5Q������YJO��DXFK��� ZRKO�]X�$UW����5/�(($����.*��%HVFKOXVV�YRP�����$XJXVW

������� MXULV�5Q�������$XFK�HLQH�%HU½FNVLFKWLJXQJ�DQ�DQGHUHU�6WHOOH��� LQVEHVRQGHUH�GHU

%HZHLVZ½UGLJXQJ�RGHU�GHU�6WUDI]XPHVVXQJ� �� ZLUG��VRZHLW�HUVLFKWOLFK��GHQ�7DWJHULFKWHQ� QLFKW

DEYHUODQJW��GLH�VWUDIPLOGHUQGH� %HU½FNVLFKWLJXQJ�GHV�9HUVWR HV�JHJHQ�$UW�����5/�(($�KDW�GHU

%XQGHVJHULFKWVKRI� VRJDU�DXVGU½FNOLFK� DOV�IHKOHUKDIW� EHDQVWDQGHW� �%*+��8UWHLO�YRP����$XJXVW

������� ��6W5�����������MXULV�5Q������

����'LH�.DPPHU�KDW�=ZHLIHO��RE�GLHV�PLW�GHP�8QLRQVUHFKW�YHUHLQEDU�LVW�

����D��1DFK�VW¥QGLJHU�5HFKWVSUHFKXQJ�GHV�(XURS¥LVFKHQ�*HULFKWVKRIV�LVW�HV�JUXQGV¥W]OLFK�6DFKH

GHV� QDWLRQDOHQ� 5HFKWV�� GLH�5HFKWVIROJHQ� YRQ�9HUVW· HQ�JHJHQ�8QLRQVUHFKW�]X�UHJHOQ�� 'LH

9HUIDKUHQVDXWRQRPLH�GHU�0LWJOLHGVWDDWHQ�ZLUG�MHGRFK�EHJUHQ]W�GXUFK�GHQ�*UXQGVDW]�GHU

(IIHNWLYLW¥W��*HULFKWVKRI�� 8UWHLO�YRP����0¥U]�������� &�����������MXULV�5Q�����P� Z� 1� ���'DQDFK

PXVV�GDV�QDWLRQDOH�5HFKW�6RUJH�GDI½U�WUDJHQ��GDVV�GHU�%HVFKXOGLJWH�LQ�HLQHP�6WUDIYHUIDKUHQ

GXUFK� UHFKWVZLGULJ� HUODQJWH� ,QIRUPDWLRQHQ� XQG� %HZHLVH�NHLQH�XQDQJHPHVVHQHQ� 1DFKWHLOH

HUOHLGHW��*HULFKWVKRI�DD2��5Q������

����'LHV�NDQQ�JUXQGV¥W]OLFK�QLFKW�QXU�GXUFK�HLQ�%HZHLVYHUZHUWXQJVYHUERW�HUUHLFKW�ZHUGHQ��VRQGHUQ

DXFK� GXUFK� HLQH�%HU½FNVLFKWLJXQJ� GHU� 5HFKWVYHUVW· H� EHL�GHU� %HZHLVZ½UGLJXQJ� RGHU� LP

5DKPHQ�GHU�6WUDI]XPHVVXQJ��*HULFKWVKRI��8UWHLOH�YRP����0¥U]�������DD2��5Q������XQG�YRP���



��

2NWREHU�������/D�4XDGUDWXUH�GX�1HW�X� D� �� &��������X�D�����MXULV�5Q��������*OHLFKZRKO�NDQQ
QDFK� GHU� 5HFKWVSUHFKXQJ� GHV� *HULFKWVKRIV� GHU� (IIHNWLYLW¥WVJUXQGVDW]� LP� (LQ]HOIDOO� GDV

QDWLRQDOH�*HULFKW�YHUSIOLFKWHQ��UHFKWVZLGULJ�HUODQJWH�%HZHLVH�YRP�9HUIDKUHQ�DXV]XVFKOLH HQ

�*HULFKWVKRI��8UWHLOH�YRP�����6HSWHPEHU�������� &��������X� D�����MXULV�5Q�������YRP����0¥U]

������DD���5Q�����XQG�YRP����2NWREHU�������DD2��5Q������I� ��JUXQGOHJHQG�8UWHLO�YRP�����$SULO
������6WHIIHQVHQ��� &�������� ���MXULV�5Q�����II��LP�$QVFKOXVV� DQ�(*05��8UWHLO�YRP� ����0¥U]

������0DQWRYDQHOOL�)UDQNUHLFK�7]�������'LH�.DPPHU�YHUVWHKW�GLHVH�5HFKWVSUHFKXQJ�GDKLQ��GDVV
GHU�5HFKWVYHUVWR �LQ�HLQHP�VROFKHQ�)DOO�TXD�8QLRQVUHFKW�VWHWV�GHQ�$XVVFKOXVV�GHU�%HZHLVH

]XU� )ROJH� KDEHQ� PXVV� XQG� HV� DXI� HLQH� $EZ¥JXQJ� PLW� GHQ� QDWLRQDOHQ

6WUDIYHUIROJXQJVLQWHUHVVHQ� XQG� LQVEHVRQGHUH� DXI� GLH� 6FKZHUH� GHU� LQ� 5HGH� VWHKHQGHQ

6WUDIWDWHQ�QLFKW�PHKU�DQNRPPW�

����(V� VSULFKW� HLQLJHV� GDI½U�� HLQ� VROFKHV� XQPLWWHOEDU� DXV� GHP� XQLRQVUHFKWOLFKHQ

(IIHNWLYLW¥WVJUXQGVDW]� KHUJHOHLWHWHV� 9HUZHUWXQJVYHUERW� DXFK� KLHU�DQ]XQHKPHQ�� 'HQQ� GHU

*UXQGVDW]�GHV�IDLUHQ�9HUIDKUHQV�LVW�LQ�PHKUHUOHL�+LQVLFKW�EHHLQWU¥FKWLJW�ZRUGHQ�

����%HUHLWV�GHU�8PVWDQG�� GDVV�GLH�PLW�GHU�(($�DQJHIRUGHUWHQ�'DWHQ�ZHJHQ�GHU�IUDQ]·VLVFKHQ

*HKHLPKDOWXQJ� QLFKW�GXUFK� HLQHQ�WHFKQLVFKHQ�6DFKYHUVW¥QGLJHQ� ½EHUSU½IW�ZHUGHQ�N·QQHQ�

G½UIWH�GLH�YRP�*HULFKWVKRI�LQ�GHU�(QWVFKHLGXQJ�YRP�����$SULO�������6WHIIHQVHQ��HQWZLFNHOWHQ
9RUDXVVHW]XQJHQ� HUI½OOHQ�� XQWHU�GHQHQ� GDV� *HULFKW� %HZHLVH�DXVVFKOLH HQ�PXVV�� +LQ]X

NRPPHQ� GLH�REHQ�]X�O��ELV�,,,�� DQJHVSURFKHQHQ� PHKUIDFKHQ� 0LVVDFKWXQJHQ� IRUPHOOHU� XQG

PDWHULHOOHU�6LFKHUXQJVPHFKDQLVPHQ�QDFK�$UW�����XQG�$UW����5/�(($��GLH�HQWZHGHU�XQPLWWHOEDU

YRQ� GHQ� GHXWVFKHQ� 6WUDIYHUIROJXQJVEHK·UGHQ� ]X� YHUDQWZRUWHQ� VLQG� RGHU�YRU� GHQHQ� VLH

]XPLQGHVW� GLH�$XJHQ� YHUVFKORVVHQ� KDEHQ�� :¥UHQ�DOOH� GLHVH�9RUJDEHQ� GHV� 8QLRQVUHFKWV

EHDFKWHW�ZRUGHQ��Z¥UHQ�GLH�'DWHQ�GHU�GHXWVFKHQ�1XW]HU�ZHGHU�HUKREHQ�QRFK�EHL�(XURSRO

JHVSHLFKHUW�XQG�VFKRQ�JDU�QLFKW�DQ�GLH�GHXWVFKHQ�%HK·UGHQ�]XP�=ZHFN�GHU�6WUDIYHUIROJXQJ
½EHUPLWWHOW�ZRUGHQ�

����:HLWHU� KLQ]X� WULWW� VFKOLH OLFK�� GDVV� GLH� HXURS¥LVFKHQ�$JHQWXUHQ� XQG� GLH� GHXWVFKHQ

6WUDIYHUIROJXQJVEHK·UGHQ� GLH�6DFKDXINO¥UXQJ� XQG�GLH�9HUWHLGLJXQJ�GXUFK�GLH�9HUZHLJHUXQJ
GHU�+HUDXVJDEH�YRQ�I½U�GLH�9HUWHLGLJXQJ�HUKHEOLFKHQ�$NWHQEHVWDQGWHLOHQ�XQG�GLH�:HLJHUXQJ�
YHUIDKUHQVUHOHYDQWH�'RNXPHQWH�½EHUKDXSW�LQ�GLH�$NWHQ�DXI]XQHKPHQ��LP�1DFKJDQJ�ZHLWHU
HUVFKZHUW� KDEHQ�� %HVRQGHUV� JUDYLHUHQG� ZLUNW�VLFK�GDEHL�GLH�:HLJHUXQJ� DXV�� GLH�½EHU�GDV

6,(1$�6\VWHP�DXVJHWDXVFKWHQ�1DFKULFKWHQ�]XU�$NWH�]X�EULQJHQ��GLH�ZHQLJHQ�LP�YRUOLHJHQGHQ

9HUIDKUHQ�EHNDQQW�JHZRUGHQHQ�6,(1$�1DFKULFKWHQ�ZXUGHQ�YRQ�GHU�9HUWHLGLJXQJ�HLQJHUHLFKW
XQG�VWDPPHQ�PXWPD OLFK�DXV�GHP�$XVODQG���'DGXUFK�O¥VVW�VLFK�HWZD�QLFKW�½EHUSU½IHQ��RE�HV

�� ZDV�DQJHVLFKWV� GHU�6,(1$�1DFKULFKW� YRP� ����$XJXVW������QDKHOLHJW��� 0LWWHLOXQJHQ�]X

WHFKQLVFKHQ�$XII¥OOLJNHLWHQ�JDE��GLH�I½U�GLH�%HZHUWXQJ�GHU�&KDW�1DFKULFKWHQ�YRQ�%HGHXWXQJ
VHLQ� N·QQWHQ�� 'LH� RKQHKLQ� VFKRQ� PLW� GHU� IUDQ]·VLVFKHQ� *HKHLPKDOWXQJ� YHUEXQGHQH

%HVFKU¥QNXQJ�GHU�9HUWHLGLJXQJVP·JOLFKNHLWHQ� ZXUGH�GDGXUFK�ZHLWHU�YHUWLHIW��HLQ�YRQ�$UW����$EV�
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��5/���������JHGHFNWHU�5HFKWIHUWLJXQJVJUXQG�LVW�GDI½U�QLFKW�HUVLFKWOLFK��$XFK�GDV�LQ�GHP�%.$�

6FKUHLEHQ� YRP� ���� 0DL� ����� DQJHN½QGLJWH� 9HUVFKZHLJHQ� ZHVHQWOLFKHU� ,QIRUPDWLRQHQ

JHJHQ½EHU�GHP� (UPLWWOXQJVULFKWHU� SDVVW� LQ� GLHVHQ� =XVDPPHQKDQJ�� GD� GLH� DXV� GHP

5HFKWVVWDDWVSULQ]LS� IROJHQGH� $XIJDEH� GHV� (UPLWWOXQJVULFKWHUV�� GLH� (UPLWWOXQJHQ

HLJHQYHUDQWZRUWOLFK� ]X�SU½IHQ��XQWHUODXIHQ� ZXUGH��YJO��]XP�*HERW�GHU�$NWHQYROOVW¥QGLJNHLW� LP

(UPLWWOXQJVYHUIDKUHQ� %*+� 16W=� ������ ���� I� ��� ,QVJHVDPW� ZXUGH� GDPLW� LQ� V¥PWOLFKHQ

9HUIDKUHQVDEVFKQLWWHQ�HLQH�XQDEK¥QJLJH�H[WHUQH��EHUSU½IXQJ�GHU�'DWHQJHZLQQXQJ�XQG��
ZHLWHUYHUZHQGXQJ�YHUKLQGHUW�

����$OO�GLHV�]XVDPPHQ�JHQRPPHQ�G½UIWH�LQ�PHKUIDFKHU�+LQVLFKW�LP�:LGHUVSUXFK�]X�GHQ�:HUWXQJHQ
GHU�$UW����$EV���� 5/����������$UW���������*5&K��$UW����$EV�� �� (05.�VWHKHQ�XQG�VWHOOW�GLH

)DLUQHVV�GHV�9HUIDKUHQV�LQ�VHLQHU�*HVDPWKHLW�LQ�)UDJH�

����E��'LH�$XWRQRPLH�GHU�0LWJOLHGVWDDWHQ�EHL�GHU�5HJHOXQJ�GHU�5HFKWVIROJHQ�YRQ�9HUVW· HQ�JHJHQ

8QLRQVUHFKW� ZLUG� ZHLWHU� EHJUHQ]W� GXUFK� GHQ� *UXQGVDW]� GHU� �TXLYDOHQ]�� 'DQDFK� G½UIHQ

9HUVW· H�JHJHQ�8QLRQVUHFKW�QLFKW�LQ�JHULQJHUHP�0D H�VDQNWLRQLHUW�ZHUGHQ�DOV�YHUJOHLFKEDUH

9HUVW· H�JHJHQ�LQQHUVWDDWOLFKHV�5HFKW��8UWHLO�GHV�*HULFKWVKRIV�YRP����0¥U]�������DD2��5Q�

����

����$XFK�XQWHU�GLHVHP�$VSHNW�N·QQWH�PDQ�KLHU�DQ�HLQ�]ZLQJHQGHV�9HUZHUWXQJVYHUERW�GHQNHQ�

'HQQ�QDFK�GHP�GHXWVFKHQ�6WUDISUR]HVVUHFKW�K¥WWHQ�EHL�HLQHU�$EK·UPD QDKPH�VRZRKO�GHU

9HUVWR �JHJHQ�GHQ�5LFKWHUYRUEHKDOW�DOV�DXFK�GHU�IHKOHQGH�NRQNUHWH�9HUGDFKW�HLQHU�.DWDORJWDW

MHZHLOV�GLH� 8QYHUZHUWEDUNHLW�GHU� 'DWHQ� ]XU�)ROJH�� (V� LVW� QLFKW�HUVLFKWOLFK��ZHVKDOE�I½U

YHUJOHLFKEDUH�9HUVW· H�LP�=XVDPPHQKDQJ� PLW�GHP� (UODVV�HLQHU�(($�HWZDV�DQGHUHV�JHOWHQ
VROOWH�

����F��6RIHUQ�VLFK�GHPJHJHQ½EHU�DXV�GHP�8QLRQVUHFKW�NHLQ�]ZLQJHQGHV�9HUZHUWXQJVYHUERW� HUJLEW�

NRPPW�HV�QDFK�GHP�GHXWVFKHQ�6WUDISUR]HVVUHFKW�DXI�HLQH�XPIDVVHQGH�,QWHUHVVHQDEZ¥JXQJ

DQ�� 'HU�%XQGHVJHULFKWVKRI�XQG�GLH�2EHUJHULFKWH�VWHOOHQ� PD JHEOLFK�DXI�GDV�*HZLFKW�GHU

DXI]XNO¥UHQGHQ�6WUDIWDWHQ�DE�XQG�IROJHUQ�GDUDXV��GDVV�GDV�VWDDWOLFKH�6WUDIYHUIROJXQJVLQWHUHVVH

JHJHQ½EHU�GHP�,QGLYLGXDOVFKXW]�GHU�EHWURIIHQHQ�(QFUR&KDW�1XW]HU�GHQ�9RUUDQJ�JHQLH H��YJO�
%*+��%HVFKOXVV�YRP����0¥U]�������DD2��5Q��������������2/*�.DUOVUXKH��%HVFKOXVV�YRP����

1RYHPEHU� ����� �� �� :V� ������� ��� MXULV� 5Q�� ����� 'LH� .DPPHU� KDW� =ZHLIHO�� RE� GLHVH

$UJXPHQWDWLRQ�PLW�GHP�8QLRQVUHFKW�YHUHLQEDU�LVW�

����'HU�*HULFKWVKRI�KDW�PHKUIDFK� HQWVFKLHGHQ�� GDVV�GDV�=LHO��VFKZHUH�6WUDIWDWHQ� ]X�EHN¥PSIHQ�

HLQH�DOOJHPHLQH� XQWHUVFKLHGVORVH� 9RUUDWVGDWHQVSHLFKHUXQJ� QLFKW�UHFKWIHUWLJHQ� NDQQ��8UWHLOH

YRP����2NWREHU�������/D�4XDGUDWXUH�GX�1HW��DD2��5Q�������YRP����0¥U]�������DD2��5Q����

XQG�YRP����$SULO�������DD2��5Q�������6ROFKH�UHFKWVZLGULJ�DQODVVORV�JHVSHLFKHUWHQ�9RUUDWVGDWHQ

VLQG�GHP�DQVFKOLH HQGHQ�=XJULII�GHU�6WUDIYHUIROJXQJVEHK·UGHQ� DXFK�GDQQ�HQW]RJHQ��ZHQQ�VLH

LP�NRQNUHWHQ�)DOO�GHU�$XINO¥UXQJ�VFKZHUHU�7DWHQ�GLHQHQ�VROOHQ��'LHV�JLOW�XPVR�PHKU��ZHQQ��
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ZLH� KLHU� �� PLW� HLQLJHU� :DKUVFKHLQOLFKNHLW� YRQ� GHU� 'DWHQDEVFK·SIXQJ� DXFK

%HUXIVJHKHLPQLVWU¥JHU��� ZLH�HWZD�5HFKWVDQZ¥OWH�XQG�-RXUQDOLVWHQ��� EHWURIIHQ�VLQG��YJO��]X

GLHVHQ�*HVLFKWVSXQNW� *HULFKWVKRI�� 8UWHLO�YRP�����6HSWHPEHU�������6SDFHQHW�X� D���� &�������

X�D�����MXULV�5Q������XQG�DXFK�.RPPXQLNDWLRQVLQKDOWH�HUIDVVW�ZHUGHQ�

����=X�GLHVHU�:HUWXQJ�XQG�GHP�*UXQGVDW]�GHU�(IIHNWLYLW¥W�N·QQWH�HV�LP�:LGHUVSUXFK�VWHKHQ��ZHQQ

HLQ�5HFKWVYHUVWR ��GHU�XQPLWWHOEDU�DQ�GHQ�IHKOHQGHQ�7DWYHUGDFKW�DQNQ½SIW��XQWHU�9HUZHLV�DXI

QDFKWU¥JOLFKH�(UNHQQWQLVVH�DXV�GHQ�UHFKWVZLGULJ�HUODQJWHQ�'DWHQ�RKQH�6DQNWLRQ�EOHLEW��'LH

.DPPHU� QHLJW�GDQDFK� ]X� GHU�$QVLFKW�� GDVV� EHL�GHU�$EZ¥JXQJ�� RE�RKQH� DXVUHLFKHQGHQ

7DWYHUGDFKW�HUODQJWH�'DWHQ�WURW]�GHV�9HUVWR HV�JHJHQ�$UW����$EV���� OLW��D��XQG�E��5/�(($

YHUZHUWEDU� VLQG��GDV�*HZLFKW�GHU�NRQNUHW�LQ�5HGH�VWHKHQGHQ� 6WUDIWDWHQ� QXU�PLW�YHUULQJHUWHP

*HZLFKW�EHU½FNVLFKWLJW�ZHUGHQ�GDUI�PLW�GHU�)ROJH�� GDVV� EHL�HLQHP�(LQJULII�LQ�KRFKUDQJLJH

*UXQGUHFKWH� DOOHLQ� GLHVHU�*HVLFKWVSXQNW� GHQ� 5HFKWVYHUVWR � QLFKW�DXIZLHJHQ�XQG�GDPLW� GLH

9HUZHUWXQJ�QLFKW�UHFKWIHUWLJHQ�NDQQ�

����9HUJOHLFKEDU�O¥VVW�VLFK�]X�$UW�����$EV����5/�(($�DUJXPHQWLHUHQ��'LH�6FKZHUH�GLHVHV�9HUVWR HV

HUJLEW� VLFK� PD JHEOLFK� GDUDXV�� GDVV� GDV� ]XVW¥QGLJH� GHXWVFKH� *HULFKW� GLH

0D QDKPH� ZHJHQ� IHKOHQGHQ� 7DWYHUGDFKWV� XQWHUVDJW� K¥WWH�� $XFK� KLHU� HUVFKHLQW� HV

ZLGHUVSU½FKOLFK�XQG�PLW�GHP�*UXQGVDW]�GHU�(IIHNWLYLW¥W�VFKZHU�]X�YHUHLQEDUHQ��ZHQQ�EHL�GHU

$EZ¥JXQJ�GHP�*HZLFKW�GHU�QDFKWU¥JOLFK�HUPLWWHOWHQ� 6WUDIWDWHQ� GHU�9RUUDQJ�HLQJHU¥XPW�ZLUG�

����G��+LOIVZHLVH�HQWQLPPW�GLH�.DPPHU�GHQ�(QWVFKHLGXQJHQ�GHV�*HULFKWVKRIV�YRP�����$SULO�����

�6WHIIHQVHQ��DD2��5Q��5Q�����II� ���YRP����0¥U]�������DD2��5Q������XQG�YRP����2NWREHU�����

�/D�4XDGUDWXUH� GX�1HW��DD2�� 5Q�������]XPLQGHVW�� GDVV�HLQ�JUXQGUHFKWVUHOHYDQWHU� 9HUVWR 

JHJHQ�8QLRQVUHFKW�QLFKW�YROOVW¥QGLJ� RKQH�$XVZLUNXQJHQ�DXI�GDV� QDWLRQDOH�6WUDIYHUIDKUHQ

EOHLEHQ�GDUI�� 'DQDFK� JHELHWHW�HV�GHU�*UXQGVDW]� GHU�(IIHNWLYLW¥W�QDFK�GHP� 9HUVW¥QGQLV�GHU

.DPPHU� MHGHQIDOOV�� GLH� 5HFKWVYHUVW· H� HQWZHGHU� EHL� GHU� %HZHLVZ½UGLJXQJ� RGHU� DOV

0LOGHUXQJVJUXQG� LP� 5DKPHQ� GHU� 6WUDI]XPHVVXQJ� ]X� EHU½FNVLFKWLJHQ�� 0LW� %OLFN� DXI�GLH

%HKLQGHUXQJ�GHU�9HUWHLGLJXQJ�GXUFK�GLH�IHKOHQGH��EHUSU½IEDUNHLW�GHU�'DWHQJHZLQQXQJ�Z¥UH

GDEHL�LQVEHVRQGHUH�DQ�HLQHQ�JHPLQGHUWHQ�%HZHLVZHUW�]X�GHQNHQ�PLW�GHU�)ROJH��GDVV�DOOHLQ�DXI

GLH�'DWHQ�HLQH�9HUXUWHLOXQJ�QLFKW�JHVW½W]W�ZHUGHQ�GDUI��YJO���� ]XU�YRUHQWKDOWHQHQ�%HIUDJXQJ�YRQ

=HXJHQ��� (*05��8UWHLO�YRP�����$SULO�������YDQ�0HFKHOHQ�X� D��YV��1LHGHUODQGH��7]�����II��

%9HUI*��%HVFKOXVV�YRP�����'H]HPEHU�������� ��%Y5�����������MXULV�5Q�����P� Z� 1� ���$XFK�GLH

$QVLFKW�GHV����6WUDIVHQDWV�GHV�%XQGHVJHULFKWVKRIV��8UWHLO�YRP����$XJXVW�������� ��6W5�������

���MXULV�5Q�� �����GHU�9HUVWR �JHJHQ�$UW����� 5/�(($�G½UIH�QLFKW�VWUDIPLOGHUQG� EHU½FNVLFKWLJW

ZHUGHQ��HUVFKHLQW�PLW�%OLFN�DXI�GHQ�(IIHNWLYLW¥WVJUXQGVDW]�SUREOHPDWLVFK�

&��(LOEHG½UIWLJNHLW

����'HU� (XURS¥LVFKH�*HULFKWVKRI�ZLUG� JHEHWHQ�� GLH� 6DFKH� QDFK� $UW�� ���� $EV�� �� GHU

9HUIDKUHQVRUGQXQJ� LP�EHVFKOHXQLJWHQ�9HUIDKUHQ�E]Z��KLOIVZHLVH�PLW�9RUUDQJ�]X�EHKDQGHOQ�
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����(V�KDQGHOW�VLFK�XP�HLQH�+DIWVDFKH��GLH�HLQHP�EHVRQGHUHQ�%HVFKOHXQLJXQJVJHERW� XQWHUOLHJW�

DXFK� ZHQQ�GHU� +DIWEHIHKO� DNWXHOO� QLFKW�YROO]RJHQ� ZLUG�� (LQH�GHP� 6WDDW� ]X]XUHFKQHQGH

YHUPHLGEDUH�9HUIDKUHQVYHU]·JHUXQJ�N·QQWH�GD]X�I½KUHQ��GDVV�GHU�+DIWEHIHKO�DXI]XKHEHQ�Z¥UH

�%9HUI*��%HVFKOXVV�YRP�����1RYHPEHU�������� ��%Y5�������������MXULV�5Q�����II� ��

����'LH� (QWVFKHLGXQJ� GHV� *HULFKWVKRIV� LVW� ]XGHP� I½U� HLQH� JUR H� 9LHO]DKO� QRFK� RIIHQHU

JOHLFKJHODJHUWHU�9HUIDKUHQ�YRQ�%HGHXWXQJ�
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