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'HXWVFKHU�%XQGHVWDJ� � � � � ����'UXFNVDFKH���������

����:DKOSHULRGH� � � � � � � � �������������������������

�

%HVFKOXVVHPSIHKOXQJ�XQG�%HULFKW�
GHV�$XVVFKXVVHV�I�U�:LUWVFKDIW�XQG�$UEHLW�����$XVVFKXVV��

D�� ]X�GHP�*HVHW]HQWZXUI�GHU�)UDNWLRQHQ�63'�XQG�%h1'1,6����',(�*5h1(1�
±�'UXFNVDFKH���������±��
�
(QWZXUI�HLQHV�*HVHW]HV�]XU�RSWLRQDOHQ�7UlJHUVFKDIW�YRQ�.RPPXQHQ�QDFK�GHP�

������=ZHLWHQ�%XFK�6R]LDOJHVHW]EXFK��.RPPXQDOHV�2SWLRQVJHVHW]��
�
E�� ]X�GHP�$QWUDJ�GHU�)UDNWLRQHQ�63'�XQG�%h1'1,6����',(�*5h1(1��

�� 'UXFNVDFKH����������
�

9HUDEVFKLHGXQJ�HLQHV�2SWLRQVJHVHW]HV�

$��3UREOHP�

D�� =X�GHP�*HVHW]HQWZXUI�DXI�'UXFNVDFKH���������

:DKOZHLVH�:DKUQHKPXQJ�GHU�$XIJDEHQ�GHU�$JHQWXUHQ�I�U�$UEHLW�QDFK�GHP�=ZHLWHQ�
%XFK� 6R]LDOJHVHW]EXFK� GXUFK� YRQ� GHQ� .UHLVHQ� XQG� NUHLVIUHLHQ� 6WlGWHQ� EHQDQQWH�
NRPPXQDOH� 6WHOOHQ�� GLH� RUJDQLVDWRULVFK� DOV� 2UJDQH� GHU� %XQGHVDJHQWXU� I�U� $UEHLW�
WlWLJ�ZHUGHQ���

E�� =X�GHP�$QWUDJ�DXI�'UXFNVDFKH���������

)HVWVWHOOXQJ��GDVV�I�U�GLH�8PVHW]XQJ�GHU�*UXQGVLFKHUXQJ�I�U�$UEHLW�LP�-DKU������I�U�
/HLVWXQJHQ�GHU�DNWLYHQ�(LQJOLHGHUXQJ��VRZLH�I�U�3HUVRQDO��XQG�9HUZDOWXQJVDXIZDQG�
HLQ�*HVDPWLQWHJUDWLRQVEXGJHW��YRQ�PLQGHVWHQV������0UG��(XUR�QRWZHQGLJ�LVW���

�

%��/|VXQJ�

$QQDKPH� GHV� *HVHW]HQWZXUIHV� DXI� 'UXFNVDFKH� �������� LQ� GHU� YRP� $XVVFKXVV�
JHlQGHUWHQ� )DVVXQJ� PLW� GHQ� 6WLPPHQ� GHU� )UDNWLRQHQ� 63'� XQG� %h1'1,6�
���',(�*5h1(1�JHJHQ�GLH�6WLPPHQ�GHU�)UDNWLRQHQ�GHU�&'8�&68�XQG�)'3��

* Wird nach Vorliegen der lektorierten Druckfassung durch diese ersetzt.
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$QQDKPH�GHV�$QWUDJHV�DXI�'UXFNVDFKH���������PLW�GHQ�6WLPPHQ�GHU�)UDNWLR�
QHQ�63'�XQG�%h1'1,6����',(�*5h1(1�JHJHQ�GLH�6WLPPHQ�GHU�)UDNWLRQHQ�
GHU�&'8�&68�XQG�)'3�

&��$OWHUQDWLYHQ�

.HLQH�
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'��)LQDQ]LHOOH�$XVZLUNXQJHQ�DXI�GLH�|IIHQWOLFKHQ�+DXVKDOWH�

'LH�5HJHOXQJHQ�GHV�6*%�,,�]XU�7UDJXQJ�GHU�.RVWHQ�GHU�*UXQGVLFKHUXQJ�I�U�$UEHLWV�
VXFKHQGH� ZHUGHQ� GXUFK� GLHVHV� *HVHW]� QLFKW� JHlQGHUW�� :HQQ� NRPPXQDOH� 6WHOOHQ�
DXIJUXQG�GLHVHV�*HVHW]HV�$XIJDEHQ�GHU�$JHQWXUHQ�I�U�$UEHLW�ZDKUQHKPHQ��ZHUGHQ�
GLHVH�WURW]GHP�ZHLWHUKLQ�GXUFK�GHQ�%XQG�ILQDQ]LHUW��'LH�I�U�GLH�$JHQWXUHQ�JHOWHQGHQ�
0D�VWlEH�EHL�GHU�=XWHLOXQJ�YRQ�ILQDQ]LHOOHQ�0LWWHOQ�ZHUGHQ�DXFK�DXI�GLH�NRPPXQD�
OHQ�6WHOOHQ�DQJHZHQGHW��6RPLW�KDW�GLHVHV�*HVHW]�NHLQH�GLUHNWHQ�ILQDQ]LHOOHQ�$XVZLU�
NXQJHQ�DXI�GLH�|IIHQWOLFKHQ�+DXVKDOWH���

(��6RQVWLJH�.RVWHQ�

.HLQH�
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�

%HVFKOXVVHPSIHKOXQJ�

�

'HU�%XQGHVWDJ�ZROOH�EHVFKOLH�HQ��

D � � GHQ� *HVHW]HQWZXUI� DXI� 'UXFNVDFKH� �������� LQ� GHU� DXV� GHU� QDFKVWHKHQGHQ�
=XVDPPHQVWHOOXQJ�HUVLFKWOLFKHQ�)DVVXQJ�D Q ] X Q H K P H Q � �

E�� GHQ�$QWUDJ�DXI�'UXFNVDFKH� ��������XQYHUlQGHUW�D Q ] X Q H K P H Q ���

�
�

%HUOLQ��GHQ�����$SULO������

�
'HU�$XVVFKXVV�I�U�:LUWVFKDIW�XQG�$UEHLW��
�
�
�
�
�
�
�
'U��5DLQHU�:HQG�� � .DUO�-RVHI�/DXPDQQ�
9RUVLW]HQGHU�� � %HULFKWHUVWDWWHU�

�
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�

=XVDPPHQVWHOOXQJ�

GHV�(QWZXUIHV�HLQHV�*HVHW]HV�]XU�RSWLRQDOHQ�7UlJHUVFKDIW�YRQ�.RPPXQHQ�QDFK��
GHP�=ZHLWHQ�%XFK�6R]LDOJHVHW]EXFK��.RPPXQDOHV�2SWLRQVJHVHW]��
±�'UXFNVDFKH��������±���

PLW�GHQ�%HVFKO�VVHQ�GHV�$XVVFKXVVHV�I�U�:LUWVFKDIW�XQG�$UEHLW�����$XVVFKXVV��
�
�

(QWZXUI � � %HVFKO�VVH�GHV �� � �$XVVFKXVVHV �

� � �

��'HU� %XQGHVWDJ� KDW� PLW� =XVWLPPXQJ� GHV� %XQGHVUDWHV
GDV�IROJHQGH�*HVHW]�EHVFKORVVHQ��

� ��'HU� %XQGHVWDJ� KDW� PLW� =XVWLPPXQJ� GHV� %XQGHVUDWHV
GDV�IROJHQGH�*HVHW]�EHVFKORVVHQ��

,QKDOWV�EHUVLFKW� ,QKDOWV�EHUVLFKW�

$UWLNHO��� bQGHUXQJ� GHV� =ZHLWHQ� %XFKHV� 6R]LDOJHVHW]�
EXFK�

� $UWLNHO��� XQYHUlQGHU W �

$UWLNHO��� bQGHUXQJ� GHV� (UVWHQ� %XFKHV� 6R]LDOJHVHW]�
EXFK��

� $UWLNHO��� XQYHUlQGHU W ��

$UWLNHO��� bQGHUXQJ� GHV� 'ULWWHQ� %XFKHV� 6R]LDOJHVHW]�
EXFK�

� $UWLNHO��� XQYHUlQGHU W �

$UWLNHO��� bQGHUXQJ� GHV� )�QIWHQ� %XFKHV� 6R]LDOJHVHW]�
EXFK�

� $UWLNHO��� XQYHUlQGHU W �

$UWLNHO��� bQGHUXQJ�GHV�6HFKVWHQ�%XFKHV�6R]LDOJHVHW]�
EXFK�

� $UWLNHO��� XQYHUlQGHU W �

$UWLNHO��� bQGHUXQJ� GHV� 6LHEWHQ� %XFKHV� 6R]LDOJHVHW]�
EXFK�

� $UWLNHO��� XQYHUlQGHU W �

$UWLNHO��� bQGHUXQJ� GHV� $FKWHQ� %XFKHV� 6R]LDOJHVHW]�
EXFK�

� $UWLNHO��� XQYHUlQGHU W �

$UWLNHO��� bQGHUXQJ� GHV� *HVHW]HV� �EHU� GLH� )HVWOHJXQJ�
HLQHV�YRUOlXILJHQ�:RKQRUWHV�I�U�6SlWDXVVLHG�
OHU�

� $UWLNHO��� XQYHUlQGHU W �

$UWLNHO��� bQGHUXQJ�GHV�6R]LDOJHULFKWVJHVHW]HV� � $UWLNHO��� XQYHUlQGHU W �

$UWLNHO��� bQGHUXQJ� GHV� *HULFKWVYROO]LHKHUNRVWHQJHVHW�
]HV�

� $UWLNHO��� XQYHUlQGHU W �

$UWLNHO���� bQGHUXQJ�GHV�8PVDW]VWHXHUJHVHW]HV������ � $UWLNHO���� XQYHUlQGHU W �

$UWLNHO���� bQGHUXQJ�GHU�*HZHUEHRUGQXQJ� � $UWLNHO���� XQYHUlQGHU W �

$UWLNHO���� bQGHUXQJ�GHU�:LUWVFKDIWVSU�IHURUGQXQJ� � $UWLNHO���� XQYHUlQGHU W �

$UWLNHO���� bQGHUXQJ� GHV� 9LHUWHQ� *HVHW]HV� I�U� PRGHUQH�
'LHQVWOHLVWXQJHQ�DP�$UEHLWVPDUNW�

� $UWLNHO���� XQYHUlQGHU W �

� � $UWLNHO���D� bQGHUXQJ� GHV� %XQGHVNLQGHUJHOGJHVHW�
]HV�

$UWLNHO���� bQGHUXQJ� GHU� %HUDWXQJVKLOIHYRUGUXFNYHURUG�
QXQJ�

� $UWLNHO���� XQYHUlQGHU W �

$UWLNHO���� 5�FNNHKU�]XP�HLQKHLWOLFKHQ�9HURUGQXQJVUDQJ�� $UWLNHO���� XQYHUlQGHU W �

$UWLNHO���� ,QNUDIWWUHWHQ��$X�HUNUDIWWUHWHQ� � $UWLNHO���� XQYHUlQGHU W �

$UWLNHO��� � $UWLNHO���

bQGHUXQJ�GHV�=ZHLWHQ�%XFKHV�6R]LDOJHVHW]EXFK� � bQGHUXQJ�GHV�=ZHLWHQ�%XFKHV�6R]LDOJHVHW]EXFK�
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(QWZXUI � � %HVFKO�VVH�GHV �� � �$XVVFKXVVHV �

'DV�=ZHLWH�%XFK�6R]LDOJHVHW]EXFK�±�*UXQGVLFKHUXQJ�I�U�
$UEHLWVXFKHQGH� ±� �$UWLNHO� �� GHV� *HVHW]HV� YRP� ���� 'H�
]HPEHU�������%*%O��,�6��������ZLUG�ZLH�IROJW�JHlQGHUW��

� 'DV�=ZHLWH�%XFK�6R]LDOJHVHW]EXFK�±�*UXQGVLFKHUXQJ�I�U�
$UEHLWVXFKHQGH� ±� �$UWLNHO� �� GHV� *HVHW]HV� YRP� ���� 'H�
]HPEHU�������%*%O��,�6��������ZLUG�ZLH�IROJW�JHlQGHUW��

��� 'LH�,QKDOWV�EHUVLFKW�ZLUG�ZLH�IROJW�JHlQGHUW��� � ��� XQYHUlQGHU W �

D�� 'LH�$QJDEH�]X����D�ZLUG�ZLH�IROJW�JHIDVVW�� �

Ä�D�=XODVVXQJ³�� �

E�� 1DFK�GHU�$QJDEH�]X����D�ZLUG�IROJHQGH�$QJDEH�
HLQJHI�JW��

�

Ä�E�5HFKWVVWHOOXQJ³�� �

F�� 'LH� hEHUVFKULIW� ]X� .DSLWHO� �� ZLUG� ZLH� IROJW� JH�
IDVVW��

�

� Ä'DWHQ�EHUPLWWOXQJ�XQG�'DWHQVFKXW]³�� �

G�� 'LH�$QJDEH�]X������ZLUG�ZLH�IROJW�JHIDVVW�� �

� Ä'DWHQ�EHUPLWWOXQJ³�� �

H�� 1DFK�GHU�$QJDEH�]XU������ZLUG�IROJHQGH�$QJDEH�
HLQJHI�JW��

�

Ä����D� .XQGHQQXPPHU³�� �

I�� 1DFK�GHU�$QJDEH�]X�����D�ZLUG�IROJHQGH�$QJDEH�
HLQJHI�JW��

�

Ä����E� 'DWHQHUKHEXQJ�XQG��YHUDUEHLWXQJ�GXUFK�
GLH� 7UlJHU� GHU� *UXQGVLFKHUXQJ� I�U� $U�
EHLWVXFKHQGH³��

�

J�� 1DFK�GHU�$QJDEH�]X�����E�ZLUG�IROJHQGH�$QJDEH�
HLQJHI�JW��

�

Ä����F� � 9HURUGQXQJVHUPlFKWLJXQJ³�� �

��� ,Q�����$EV����ZHUGHQ�GLH�:|UWHU�Ä$JHQWXU�I�U�$UEHLW�
ZLUNW³�GXUFK�GLH�:|UWHU�ÄQDFK�����]XVWlQGLJHQ�7Ul�
JHU� GHU� *UXQGVLFKHUXQJ� I�U� $UEHLWVXFKHQGH� ZLUNHQ³�
HUVHW]W���

� ��� XQYHUlQGHU W �

���� ,Q� ���� $EV���� 6DW]� �� ZLUG� GLH� $QJDEH� Ä����³� GXUFK�
GLH�$QJDEH�Ä����³�HUVHW]W��

� ��� XQYHUlQGHU W �

��� ����ZLUG�ZLH�IROJW�JHlQGHUW��� � ��� ����ZLUG�ZLH�IROJW�JHlQGHUW��

D�� 'HU�ELVKHULJH�:RUWODXW�ZLUG�$EVDW]���� D�� 'HU�ELVKHULJH�:RUWODXW�ZLUG�$EVDW]���� LQ�6DW]���
1U����GHV�QHXHQ�$EVDW]HV���ZLUG�GLH�$QJDEH�Ä��
���$EV����6DW]������1U����ELV��³�GXUFK�GLH�$Q�
JDEH�Ä�����$EV����6DW]���1U����ELV��³�HUVHW]W��

E�� )ROJHQGHU�$EVDW]���ZLUG�DQJHI�JW�� E�� XQYHUlQGHU W �

� Ä���� 'LH� /lQGHU� N|QQHQ� EHVWLPPHQ�� GDVV� XQG�
LQZLHZHLW� GLH� .UHLVH� LKQHQ� ]XJHK|ULJH� *HPHLQ�
GHQ� RGHU� *HPHLQGHYHUElQGH� ]XU� 'XUFKI�KUXQJ�
GHU�LQ�$EVDW]���6DW]���1U����JHQDQQWHQ�$XIJDEHQ�
QDFK�GLHVHP�*HVHW]�KHUDQ]LHKHQ�XQG�LKQHQ�GDEHL
:HLVXQJHQ� HUWHLOHQ� N|QQHQ�� LQ� GLHVHQ� )lOOHQ� HU�
ODVVHQ�GLH�.UHLVH�GHQ�:LGHUVSUXFKVEHVFKHLG�QDFK�
GHP� 6R]LDOJHULFKWVJHVHW]�� ����E� $EV���� 6DW]� ��
EOHLEW�XQEHU�KUW���

�

��� ���D�ZLUG�ZLH�IROJW�JHIDVVW�� � ��� XQYHUlQGHU W �

Ä���D��
=XODVVXQJ�

� �

������ $XI� $QWUDJ� GHU� NUHLVIUHLHQ� 6WlGWH� XQG� .UHLVH�
ZHUGHQ�GLH�YRQ�GLHVHQ�EHQDQQWHQ�NRPPXQDOHQ�6WHO�
OHQ� YRP� %XQGHVPLQLVWHULXP� I�U� :LUWVFKDIW� XQG� $U�
EHLW�]XU�:DKUQHKPXQJ�GHU�$XIJDEHQ�QDFK�����$EV����

�
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(QWZXUI � � %HVFKO�VVH�GHV �� � �$XVVFKXVVHV �

EHLW�]XU�:DKUQHKPXQJ�GHU�$XIJDEHQ�QDFK�����$EV����
6DW]���1U����]XJHODVVHQ��

������ 'HU� $QWUDJ� QDFK� $EVDW]� �� EHGDUI� GHU� =XVWLP�
PXQJ� GHU� ]XVWlQGLJHQ� REHUVWHQ� /DQGHVEHK|UGH�� 'DV�
1lKHUH�NDQQ�GXUFK�/DQGHVJHVHW]�JHUHJHOW�ZHUGHQ��

�

������ 'HU� $QWUDJ� DXI� HUVWPDOLJH� =XODVVXQJ� NDQQ� EH�
JLQQHQG�PLW�GHP�-DKU������DOOH�GUHL�-DKUH�MHZHLOV�ELV�
]XP� ���� 0lU]� PLW� :LUNXQJ� DE� GHP� ��� -DQXDU� GHV�
)ROJHMDKUHV�JHVWHOOW�ZHUGHQ��$EZHLFKHQG�YRQ�6DW]���
NDQQ�GHU�$QWUDJ�ELV� ]XP�����$XJXVW������PLW�:LU�
NXQJ�DE�GHP����-DQXDU������JHVWHOOW�ZHUGHQ��

�

������'LH�=XODVVXQJ�ZLUG�I�U�HLQHQ�=HLWUDXP�YRQ�I�QI
-DKUHQ�HUWHLOW��'LH�]XJHODVVHQHQ�NRPPXQDOHQ�6WHOOHQ�
QHKPHQ�GLH�$XIJDEHQ�I�U�GLHVHQ�=HLWUDXP�ZDKU��%LV�
]XP�$EODXI�GHV�����0lU]�GHV�.DOHQGHUMDKUHV��LQ�GHP�
GHU� =XODVVXQJV]HLWUDXP� HQGHW�� NDQQ� HLQ� $QWUDJ� DXI�
9HUOlQJHUXQJ�GHU�=XODVVXQJ�JHVWHOOW�ZHUGHQ��

�

������'DV�%XQGHVPLQLVWHULXP�I�U�:LUWVFKDIW�XQG�$U�
EHLW�NDQQ�GLH�=XODVVXQJ�DXV�ZLFKWLJHP�*UXQG�ZLGHU�
UXIHQ�³�

�

��� 1DFK����D�ZLUG�IROJHQGHU����E�HLQJHI�JW�� � ��� XQYHUlQGHU W �

Ä���E�
5HFKWVVWHOOXQJ�

�

������'LH�QDFK����D�]XJHODVVHQHQ�NRPPXQDOHQ�6WHOOHQ�
�]XJHODVVHQH�NRPPXQDOH�6WHOOHQ��QHKPHQ�GLH�$XIJD�
EHQ� QDFK� ���� $EV���� 6DW]� �� 1U���� LP� 5DKPHQ� LKUHU�
|UWOLFKHQ� =XVWlQGLJNHLW� DOV� 2UJDQH� GHU� %XQGHVDJHQ�
WXU� I�U� $UEHLW� ZDKU�� 'HU� %XQG� WUlJW� LQVRZHLW� LKUH�
$XIZHQGXQJHQ��

�

������ 'LH� ]XJHODVVHQHQ� NRPPXQDOHQ� 6WHOOHQ� VROOHQ�
PLW�GHQ�|UWOLFK�]XVWlQGLJHQ�5HJLRQDOGLUHNWLRQHQ�9HU�
HLQEDUXQJHQ� ]XU� (UUHLFKXQJ� GHU� =LHOH� QDFK� GLHVHP�
%XFK�DEVFKOLH�HQ��

�

������6RZHLW�I�U�GLH�$UW�XQG�:HLVH�GHU�(UI�OOXQJ�GHU�
$XIJDEHQ�QDFK�����$EV����6DW]���1U����GXUFK�GLH�]X�
JHODVVHQH�NRPPXQDOH�6WHOOH�=LHOYHUHLQEDUXQJHQ�QDFK�
$EVDW]� �� PD�JHEOLFK� VLQG�� ZLUG� GLH� %XQGHVDJHQWXU�
I�U� $UEHLW� EHL� GHU� *HZlKUXQJ� GHU� /HLVWXQJHQ� ]XU�
(LQJOLHGHUXQJ� XQG� GHU� =XVDPPHQDUEHLW� PLW� 'ULWWHQ�
�EHU�GDV�(UEULQJHQ�YRQ�/HLVWXQJHQ�]XU�(LQJOLHGHUXQJ�
LQ� GHU� 5HJHO� NHLQH� IDFKOLFKHQ� :HLVXQJHQ� HUWHLOHQ��
0D�QDKPHQ��ZHOFKH�GLH�(UI�OOXQJ�GHU�=LHOYHUHLQED�
UXQJHQ�VLFKHUVWHOOHQ��EOHLEHQ�XQEHU�KUW��

�

���� 'LH� ]XJHODVVHQHQ� NRPPXQDOHQ� 6WHOOHQ� EHVLW]HQ�
HLJHQH�3HUVRQDO��XQG�2UJDQLVDWLRQVKRKHLW��

�

��� ����$EV����ZLUG�ZLH�IROJW�JHlQGHUW��� � ��� ����$EV����ZLUG�ZLH�IROJW�JHlQGHUW��

D�� ,Q� 1XPPHU� �� ZHUGHQ� QDFK� GHP� :RUW� Ä.LQGHV³�
GLH�:|UWHU�ÄXQG�GHU�LP�+DXVKDOW�OHEHQGH�3DUWQHU�
GLHVHV�(OWHUQWHLOV³�HLQJHI�JW��

D�� XQYHUlQGHU W �

E�� ,Q� 1XPPHU� �� ZLUG� GDV� :RUW� Ä+LOIHEG�UIWLJHQ³�
GXUFK�GDV�:RUW�Ä+LOIHEHG�UIWLJHQ³�HUVHW]W��

E�� XQYHUlQGHU W �

� � F�� 1XPPHU���ZLUG�ZLH�IROJW�JHIDVVW���

Ä���GLH� GHP� +DXVKDOW� DQJHK|UHQGHQ� PLQGHU�
MlKULJHQ� XQYHUKHLUDWHWHQ� .LQGHU� GHU� LQ�
GHQ� 1UQ�� �� ELV� �� JHQDQQWHQ� 3HUVRQHQ�� VR�
ZHLW� VLH� QLFKW� DXV� HLJHQHP� (LQNRPPHQ� R�
GHU� 9HUP|JHQ� GLH� /HLVWXQJHQ� ]XU� 6LFKH�
UXQJ� LKUHV� /HEHQVXQWHUKDOWV� EHVFKDIIHQ�
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(QWZXUI � � %HVFKO�VVH�GHV �� � �$XVVFKXVVHV �

UXQJ� LKUHV� /HEHQVXQWHUKDOWV� EHVFKDIIHQ�
N|QQHQ�³�

���� ,Q������$EV����1U����ZLUG�GHU�GULWWH�7HLOVDW]�ZLH�IROJW�
JHIDVVW��

� ��� XQYHUlQGHU W �

� ÄGLH� ]XVWlQGLJHQ� NRPPXQDOHQ� 7UlJHU� VROOHQ� GDUDXI�
KLQZLUNHQ��GDVV�HUZHUEVIlKLJHQ�(U]LHKHQGHQ�YRUUDQ�
JLJ�HLQ�3ODW]�]XU�7DJHVEHWUHXXQJ�GHV�.LQGHV�DQJHER�
WHQ�ZLUG³��

� �

� � �D��,Q� �� ��� $EV�� �� 1U���� %XFKVWDEH� E� ZLUG� QDFK� GHQ�
:|UWHUQ�ÄEHIUHLW�VLQG�³�HLQ�$EVDW]�HLQJHI�JW��

��� �����ZLUG�ZLH�IROJW�JHlQGHUW�� � ��� XQYHUlQGHU W �

D�� ,Q�$EVDW]���6DW]���ZHUGHQ�QDFK�GHP�:RUW�ÄVROO³�
GLH�:|UWHU�ÄLP�(LQYHUQHKPHQ� PLW�GHP�NRPPX�
QDOHQ�7UlJHU³�HLQJHI�JW���

�

E�� 'HP�$EVDW]���ZLUG�IROJHQGHU�6DW]�DQJHI�JW��� �

� Ä'LHVH�3HUVRQHQ�VLQG�KLHUEHL�]X�EHWHLOLJHQ�³� � �

� � �D�������$EV����ZLUG�ZLH�IROJW�JHIDVVW��

� Ä$OV�/HLVWXQJHQ�]XU�(LQJOLHGHUXQJ�LQ�$UEHLW�NDQQ�
GLH�$JHQWXU�I�U�$UEHLW�DOOH�LP�'ULWWHQ�.DSLWHO��LP�
(UVWHQ� ELV� 'ULWWHQ� XQG� 6HFKVWHQ� $EVFKQLWW� GHV�
9LHUWHQ� .DSLWHOV�� LP� )�QIWHQ� .DSLWHO�� LP� (UVWHQ��
)�QIWHQ�XQG�6LHEWHQ�$EVFKQLWW�GHV�6HFKVWHQ�.DSL�
WHOV� XQG� GLH� LQ� GHQ� ��� ����� ���J�� ���L�� ���N� XQG�
���P� GHV� 'ULWWHQ� %XFKHV� JHUHJHOWHQ� /HLVWXQJHQ�
HUEULQJHQ�� )�U� (LQJOLHGHUXQJVOHLVWXQJHQ� DQ� HU�
ZHUEVIlKLJH� EHKLQGHUWH� +LOIHEHG�UIWLJH� QDFK� GLH�
VHP�%XFK�JHOWHQ�GLH�������ELV�����������1U����ELV���
XQG����������$EV����������XQG����������������6DW]���
1U�����6DW]����������$EV����6DW]���XQG�$EV����GHV�
'ULWWHQ�%XFKHV�HQWVSUHFKHQG��6RZHLW�GLHVHV�%XFK�
I�U� GLH� HLQ]HOQHQ� /HLVWXQJHQ� QDFK� GHQ� 6lW]HQ� ��
XQG� �� NHLQH� DEZHLFKHQGHQ� 9RUDXVVHW]XQJHQ� UH�
JHOW�� JHOWHQ� GLHMHQLJHQ� GHV� 'ULWWHQ� %XFKHV�� ��� ��
XQG� ��� $EV�� �� GHV� 'ULWWHQ� %XFKHV� VLQG� HQWVSUH�
FKHQG�DQ]XZHQGHQ�������$EV����6DW]���GHV�'ULWWHQ�
%XFKHV� LVW� PLW� GHU� 0D�JDEH� HQWVSUHFKHQG� DQ]X�
ZHQGHQ��GDVV�DQ�GLH�6WHOOH�GHV�$UEHLWVORVHQJHOGHV�
GDV�$UEHLWVORVHQJHOG�,,�WULWW�³�

���������ZLUG�ZLH�IROJW�JHlQGHUW�� � ����XQYHUlQGHU W �

D�� ,Q�$EVDW]���6DW]���XQG���ZHUGHQ�MHZHLOV�GLH�:|U�
WHU� ÄGLH� $JHQWXUHQ� I�U� $UEHLW³� GXUFK�GLH� :|UWHU�
ÄGLH�]XVWlQGLJHQ�7UlJHU�GHU�/HLVWXQJHQ�QDFK�GLH�
VHP�%XFK³�HUVHW]W��

�

E�� ,Q� $EVDW]� �� ZHUGHQ� GLH� :|UWHU� ÄLVW� GLH� $JHQWXU�
I�U�$UEHLW³�GXUFK�GLH�:|UWHU�ÄVLQG�GLH�7UlJHU�GHU�
/HLVWXQJHQ�QDFK�GLHVHP�%XFK³�HUVHW]W��

�

����,Q� ����� ZLUG� QDFK� $EVDW]� �� IROJHQGHU� $EVDW]� �D�
HLQJHI�JW���

� ����XQYHUlQGHU W �

��D�� Ä$EVDW]� �� JLOW� I�U� GLH� NRPPXQDOHQ� 7UlJHU� HQW�
VSUHFKHQG�³�

�

����,Q������$EV����6DW]���ZLUG�GLH�$QJDEH�Ä�����$EV����
6DW]� �³� GXUFK� GLH� $QJDEH� Ä����� $EV���� 6DW]��³� HU�
VHW]W���

� ����XQYHUlQGHU W �

� � ��D�� ,Q������ZLUG�IROJHQGHU�$EVDW]�DQJHI�JW��

� ��Ä���� /HLVWXQJHQ� ]XU� 6LFKHUXQJ� GHV� /HEHQVXQ�
WHUKDOWV� N|QQHQ� DOV� 'DUOHKHQ� HUEUDFKW� ZHUGHQ��
VRZHLW�LQ�GHP�0RQDW��I�U�GHQ�GLH�/HLVWXQJHQ�HU�
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VRZHLW�LQ�GHP�0RQDW��I�U�GHQ�GLH�/HLVWXQJHQ�HU�
EUDFKW� ZHUGHQ�� YRUDXVVLFKWOLFK� (LQQDKPHQ� DQ�
IDOOHQ�³�

���������ZLUG�ZLH�IROJW�JHlQGHUW�� � ����XQYHUlQGHU W �

D�� 'HU�ELVKHULJH�:RUWODXW�ZLUG�$EVDW]���� �

E�� )ROJHQGHU�$EVDW]���ZLUG�DQJHI�JW�� �

� ��Ä���� 1DFK� $EODXI� GHU� :HLWHU]DKOXQJ� QDFK� $E�
VDW]���6DW]���HUEULQJHQ�GLH�7UlJHU�GHU�/HLVWXQJHQ�
QDFK� GLHVHP� %XFK� GLH� ELVKHULJHQ� /HLVWXQJHQ� DOV�
9RUVFKXVV� DXI� GLH� /HLVWXQJHQ� GHU� .UDQNHQYHUVL�
FKHUXQJ� ZHLWHU�� ������ GHV� =HKQWHQ� %XFKHV� JLOW�
HQWVSUHFKHQG�³�

�

����,Q������$EV����1U����XQG���ZLUG� MHZHLOV�GLH�$QJDEH�
Ä����� $EV���� 1U���� XQG� �³� GXUFK� GLH� $QJDEH� Ä�����
$EV����1U����XQG��³�HUVHW]W��

� ����XQYHUlQGHU W �

����,Q������$EV����ZHUGHQ�YRU�GHP�:RUW�Ä(UZHUEVWlWLJ�
NHLW³�GLH�:|UWHU�ÄVR]LDOYHUVLFKHUXQJVSIOLFKWLJHQ�RGHU�
VHOEVWlQGLJHQ³�HLQJHI�JW���

� ����XQYHUlQGHU W �

���������ZLUG�ZLH�IROJW�JHlQGHUW�� � ����XQYHUlQGHU W �

D�� ,Q�$EVDW]���ZHUGHQ�GLH�:|UWHU�ÄGHU�$JHQWXU� I�U�
$UEHLW³� GXUFK� GLH� :|UWHU� ÄGHV� ]XVWlQGLJHQ� 7Ul�
JHUV³�HUVHW]W���

�

E�� $EVDW]���ZLUG�ZLH�IROJW�JHlQGHUW�� �

DD��,Q�6DW]���ZHUGHQ�QDFK�GHP�:RUW�Ä6WXIH³�GLH�
:|UWHU�ÄQDFK�$EVDW]��³�JHVWULFKHQ��

�

EE��,Q� 6DW]� �� XQG� �� ZHUGHQ� MHZHLOV� GLH� :|UWHU�
ÄGLH� $JHQWXU� I�U� $UEHLW³� GXUFK� GLH� :|UWHU�
ÄGHU�]XVWlQGLJH�7UlJHU³�HUVHW]W��

�

����,Q������$EV����6DW]���ZHUGHQ�GLH�:|UWHU�ÄGLH�$JHQ�
WXU�I�U�$UEHLW³�GXUFK�GDV�:RUW�ÄVLH³�HUVHW]W��

� ���������ZLUG�ZLH�IROJW�JHlQGHUW��

D�� ,Q�$EVDW]���6DW]���ZHUGHQ�GLH�:|UWHU�ÄGLH�$JHQ�
WXU�I�U�$UEHLW³�GXUFK�GDV�:RUW�ÄVLH³�HUVHW]W��

E�� $EVDW]���6DW]���1U����ZLUG�ZLH�IROJW�JHIDVVW���

Ä���LQ� HLQHP� .LQGVFKDIWVYHUKlOWQLV� ]XP� 9HU�
SIOLFKWHWHQ�VWHKW�XQG��

D�� VFKZDQJHU�LVW�RGHU�

E�� LKU� OHLEOLFKHV� .LQG� ELV� ]XU� 9ROOHQGXQJ�
VHLQHV�VHFKVWHQ�/HEHQVMDKUHV�EHWUHXW�³�

F�� 1XPPHU���ZLUG�JHVWULFKHQ��

����������ZLUG�ZLH�IROJW�JHlQGHUW��� � ����XQYHUlQGHU W �

D��� ,Q�6DW]���ZLUG�GLH�$QJDEH�Ä����1U���³�GXUFK�GLH�
$QJDEH�Ä����$EV����1U���³�HUVHW]W���

�

E�� ,Q�6DW]���ZLUG�GLH�$QJDEH�Ä����1U���³�GXUFK�GLH�
$QJDEH�Ä����$EV����6DW]���1U���³�HUVHW]W��

�

���������ZLUG�ZLH�IROJW�JHlQGHUW�� � ����XQYHUlQGHU W �

D�� 'HU�ELVKHULJH�:RUWODXW�ZLUG�$EVDW]���� �

E�� ,P� QHXHQ� $EVDW]� �� ZLUG� QDFK� 6DW]� �� IROJHQGHU�
6DW]���HLQJHI�JW��

�

� Ä'HU� EHIULVWHWH� =XVFKODJ� QDFK� ����� NDQQ� ]XVlW]�
OLFK� LQ�GLH� $XIUHFKQXQJ� QDFK�6DW]� �� HLQEH]RJHQ�
ZHUGHQ�³��

�

F�� 'HU�ELVKHULJH�6DW]���ZLUG�6DW]���� �
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G�� )ROJHQGHU�$EVDW]���ZLUG�DQJHI�JW�� �

� ��Ä���� $QGHUH�� QLFKW� DXI� YRUVlW]OLFKHQ� RGHU� JURE�
IDKUOlVVLJHQ�� XQULFKWLJHQ� RGHU� XQYROOVWlQGLJHQ�
$QJDEHQ� GHV� +LOIHEHG�UIWLJHQ� EHUXKHQGH� $Q�
VSU�FKH� DXI� (UVWDWWXQJ� ]X� 8QUHFKW� HUEUDFKWHU�
/HLVWXQJHQ� QDFK� GLHVHP� %XFK� N|QQHQ� ELV� ]X� HL�
QHP�%HWUDJ�LQ�+|KH�YRQ����YRP�+XQGHUW�GHU�I�U�
GHQ�+LOIHEHG�UIWLJHQ�PD�JHEHQGHQ�5HJHOOHLVWXQJ�
JHJHQ� $QVSU�FKH� DXI� *HOGOHLVWXQJHQ� ]XU� 6LFKH�
UXQJ� GHV� /HEHQVXQWHUKDOWV� QDFK� GLHVHP� %XFK�
DXIJHUHFKQHW� ZHUGHQ�� $EVDW]� �� 6DW]� �� JLOW� HQW�
VSUHFKHQG�³�

�

����,Q�����D�6DW]���ZLUG�QDFK�GHP�:RUW�ÄHLQ³�GDV�:RUW�
ÄDQGHUHU³�HLQJHI�JW��

� ����XQYHUlQGHU W �

��������E�ZLUG�ZLH�IROJW�JHlQGHUW�� � ����XQYHUlQGHU W �

D�� ,Q�$EVDW]���6DW]���ZHUGHQ�GLH�:|UWHU�ÄLP�%H]LUN�
MHGHU� $JHQWXU� I�U� $UEHLW� HLQH� $UEHLWVJHPHLQ�
VFKDIW³�GXUFK�GDV�:RUW�Ä$UEHLWVJHPHLQVFKDIWHQ³�
HUVHW]W���

�

E�� 'HP�$EVDW]���ZHUGHQ�IROJHQGH�6lW]H�DQJHI�JW�� �

� Ä'LH�$XIVLFKW��EHU�GLH�$UEHLWVJHPHLQVFKDIW�I�KUW�
GDV�%XQGHVPLQLVWHULXP�I�U�:LUWVFKDIW�XQG�$UEHLW�
LP� (LQYHUQHKPHQ� PLW� GHU� ]XVWlQGLJHQ� REHUVWHQ�
/DQGHVEHK|UGH�������$EV����JLOW�HQWVSUHFKHQG�³�

�

F�� $EVDW]���ZLUG�ZLH�IROJW�JHIDVVW�� �

� ��Ä����'LH�$JHQWXU�I�U�$UEHLW�XQG�GHU�NRPPXQDOH�
7UlJHU� WHLOHQ� VLFK�DOOH� 7DWVDFKHQ�PLW��YRQ�GHQHQ�
VLH�.HQQWQLV� HUKDOWHQ�XQG�GLH� I�U�GLH�/HLVWXQJHQ�
GHV� MHZHLOV� DQGHUHQ� 7UlJHUV� HUKHEOLFK� VHLQ� N|Q�
QHQ�³�

�

���������ZLUG�ZLH�IROJW�JHlQGHUW�� � ����XQYHUlQGHU W �

D�� $EVDW]���ZLUG�ZLH�IROJW�JHIDVVW�� �

� ��Ä���� 'HU� %XQG� WUlJW� GLH� $XIZHQGXQJHQ� GHU�
*UXQGVLFKHUXQJ� I�U� $UEHLWVXFKHQGH� HLQVFKOLH��
OLFK� GHU� 9HUZDOWXQJVNRVWHQ�� VRZHLW� GLH� /HLVWXQ�
JHQ�YRQ�GHU�%XQGHVDJHQWXU�HUEUDFKW�ZHUGHQ��'HU�
%XQGHVUHFKQXQJVKRI� SU�IW� GLH� /HLVWXQJVJHZlK�
UXQJ�� 'LHV� JLOW� DXFK�� VRZHLW� GLH� $XIJDEHQ� YRQ�
NRPPXQDOHQ�6WHOOHQ�QDFK����E�RGHU�YRQ�$UEHLWV�
JHPHLQVFKDIWHQ�QDFK�����E�ZDKUJHQRPPHQ�ZHU�
GHQ��(LQH�3DXVFKDOLHUXQJ�YRQ�(LQJOLHGHUXQJVOHLV�
WXQJHQ� XQG� 9HUZDOWXQJVNRVWHQ� LVW� ]XOlVVLJ�� 'LH�
0LWWHO�I�U�GLH�(UEULQJXQJ�YRQ�(LQJOLHGHUXQJVOHLV�
WXQJHQ� XQG� 9HUZDOWXQJVNRVWHQ� ZHUGHQ� LQ� HLQHP�
*HVDPWEXGJHW�YHUDQVFKODJW�³�

�

E�� 1DFK�$EVDW]���ZHUGHQ�IROJHQGH�$EVlW]H���XQG���
HLQJHI�JW��

�

� ��Ä���� 'HU� %XQG� NDQQ� IHVWOHJHQ�� QDFK� ZHOFKHQ�
0D�VWlEHQ� GLH� 0LWWHO� QDFK� $EVDW]� �� 6DW]� �� DXI�
GLH� $JHQWXUHQ� I�U� $UEHLW� XQG� GLH� ]XJHODVVHQHQ�
NRPPXQDOHQ� 6WHOOHQ� ]X� YHUWHLOHQ� VLQG�� %HL� GHU�
=XZHLVXQJ�ZLUG�GLH�=DKO�GHU�HUZHUEVIlKLJHQ�%H�
]LHKHU� YRQ� /HLVWXQJHQ� ]XU� *UXQGVLFKHUXQJ�
]XJUXQGH� JHOHJW�� 'DV� %XQGHVPLQLVWHULXP� I�U�
:LUWVFKDIW�XQG�$UEHLW�NDQQ�LP�(LQYHUQHKPHQ�PLW�
GHP� %XQGHVPLQLVWHULXP� GHU� )LQDQ]HQ� GXUFK�
5HFKWVYHURUGQXQJ�RKQH�=XVWLPPXQJ�GHV�%XQGHV�
UDWHV�HUJlQ]HQGH�DQGHUH�0D�VWlEH�I�U�GLH�9HUWHL�

�
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UDWHV�HUJlQ]HQGH�DQGHUH�0D�VWlEH�I�U�GLH�9HUWHL�
OXQJ�GHU�0LWWHO�I�U�/HLVWXQJHQ�]XU�(LQJOLHGHUXQJ�
LQ�$UEHLW�IHVWOHJHQ���

��� ������1LFKW�YHUDXVJDEWH�0LWWHO�QDFK�$EVDW]���6DW]�
�� VLQG� ]XU� +lOIWH� LQ� GDV� )ROJHMDKU� �EHUWUDJEDU��
'LH��EHUWUDJEDUHQ�0LWWHO�G�UIHQ�HLQHQ�%HWUDJ�YRQ�
��� YRP� +XQGHUW� GHV� *HVDPWEXGJHWV� GHV� ODXIHQ�
GHQ�-DKUHV�QLFKW��EHUVWHLJHQ�³�

�

F�� 'HU�ELVKHULJH�$EVDW]���ZLUG�$EVDW]���� � �

��D�� 1DFK������ZLUG�GLH�$QJDEH�]XP�6HFKVWHQ�.DSLWHO�
ZLH�IROJW�JHIDVVW��

� ��D�� XQYHUlQGHU W �

Ä.DSLWHO���
'DWHQ�EHUPLWWOXQJ�XQG�'DWHQVFKXW]³��

� �

���������ZLUG�ZLH�IROJW�JHlQGHUW�� � ����XQYHUlQGHU W �

D�� ,Q�GHU�hEHUVFKULIW�ZHUGHQ�GLH�:|UWHU�ÄDQ�'ULWWH³�
JHVWULFKHQ��

�

E�� ,Q�$EVDW]���ZHUGHQ�GLH�:|UWHU�Ä'LH�%XQGHVDJHQ�
WXU�GDUI³�GXUFK�GLH�:|UWHU�Ä'LH�]XVWlQGLJHQ�7Ul�
JHU�GHU�/HLVWXQJHQ�QDFK�GLHVHP�%XFK�G�UIHQ�VLFK�
JHJHQVHLWLJ�RGHU³�HUVHW]W��

�

F�� $EVDW]���ZLUG�DXIJHKREHQ��� �

����,Q������ZHUGHQ�GLH�:|UWHU�Ä'LH�%XQGHVDJHQWXU�GDUI³�
GXUFK� GLH� :|UWHU� Ä'LH� 7UlJHU� GHU� /HLVWXQJHQ� QDFK�
GLHVHP�%XFK�G�UIHQ³�HUVHW]W��

� ����XQYHUlQGHU W �

����1DFK������ZLUG�IROJHQGHU�����D�HLQJHI�JW�� � ����1DFK������ZLUG�IROJHQGHU�����D�HLQJHI�JW��

Ä����D�
.XQGHQQXPPHU�

Ä����D�
.XQGHQQXPPHU�

� ��-HGHU� 3HUVRQ�� GLH� /HLVWXQJHQ� QDFK� GLHVHP� *HVHW]�
EH]LHKW�� ZLUG� HLQPDOLJ� HLQH� HLQGHXWLJH� .XQGHQQXP�
PHU�]XJHWHLOW��GLH�YRP�7UlJHU�GHU�*UXQGVLFKHUXQJ�I�U�
$UEHLWVXFKHQGH�DOV�,GHQWLILNDWLRQVPHUNPDO�]X�QXW]HQ�
LVW�� 6RZHLW� YRUKDQGHQ�� LVW� GLH� .XQGHQQXPPHU� GHU�
%XQGHVDJHQWXU� ]X� YHUZHQGHQ�� 'LH� .XQGHQQXPPHU�
EOHLEW� GHU� MHZHLOLJHQ� 3HUVRQ� DXFK� ]XJHRUGQHW�� ZHQQ�
VLH�GHQ�7UlJHU�ZHFKVHOW��'LHV�JLOW�HQWVSUHFKHQG�DXFK�
I�U�%HGDUIVJHPHLQVFKDIWHQ��%HL�GHU�hEHUPLWWOXQJ�GHU�
'DWHQ�YHUZHQGHQ�GLH�7UlJHU�HLQH�HLQGHXWLJH��YRQ�GHU�
%XQGHVDJHQWXU�YHUJHEHQH�7UlJHUQXPPHU��

� � ��-HGHU� 3HUVRQ�� GLH� /HLVWXQJHQ� QDFK� GLHVHP� *HVHW]�
EH]LHKW�� ZLUG� HLQPDOLJ� HLQH� HLQGHXWLJH�� YRQ� GHU�
%XQGHVDJHQWXU� YHUJHEHQH� .XQGHQQXPPHU� ]XJH�
WHLOW�� 'LH� .XQGHQQXPPHU� LVW� YRP� 7UlJHU� GHU�
*UXQGVLFKHUXQJ� I�U� $UEHLWVXFKHQGH� DOV� ,GHQWLILNDWL�
RQVPHUNPDO�]X�QXW]HQ�XQG�GLHQW�DXVVFKOLH�OLFK�GLH�
VHP�=ZHFN�VRZLH�GHQ�=ZHFNHQ�QDFK�����E�$EV������
6RZHLW� YRUKDQGHQ�� LVW� GLH� VFKRQ� EHLP� 9RUEH]XJ�
YRQ�/HLVWXQJHQ�QDFK�GHP�'ULWWHQ�%XFK�YHUJHEHQH
.XQGHQQXPPHU� GHU� %XQGHVDJHQWXU� ]X� YHUZHQGHQ��
'LH� .XQGHQQXPPHU� EOHLEW� GHU� MHZHLOLJHQ� 3HUVRQ�
DXFK�]XJHRUGQHW��ZHQQ�VLH�GHQ�7UlJHU�ZHFKVHOW��%HL�
HUQHXWHU� /HLVWXQJ� QDFK� OlQJHUHU� =HLW� RKQH� ,QDQ�
VSUXFKQDKPH� YRQ� /HLVWXQJHQ� QDFK� GLHVHP�� %XFK�
RGHU�QDFK�GHP�'ULWWHQ�%XFK�ZLUG�HLQH�QHXH�.XQ�
GHQQXPPHU� YHUJHEHQ�� 'LHVH� 5HJHOXQJHQ� JHOWHQ�
HQWVSUHFKHQG� DXFK� I�U� %HGDUIVJHPHLQVFKDIWHQ�� %HL�
GHU� hEHUPLWWOXQJ� GHU� 'DWHQ� YHUZHQGHQ� GLH� 7UlJHU�
HLQH� HLQGHXWLJH�� YRQ� GHU� %XQGHVDJHQWXU� YHUJHEHQH�
7UlJHUQXPPHU�³�

��D�� 1DFK�����D�ZLUG�IROJHQGHU�����E�HLQJHI�JW�� � ��D�� 1DFK�����D�ZLUG�IROJHQGHU�����E�HLQJHI�JW��

Ä����E�
'DWHQHUKHEXQJ�XQG��YHUDUEHLWXQJ�GXUFK�GLH�7UlJHU�

GHU�*UXQGVLFKHUXQJ�I�U�$UEHLWVXFKHQGH�

Ä����E�
'DWHQHUKHEXQJ�XQG��YHUDUEHLWXQJ�GXUFK�GLH�7UlJHU�

GHU�*UXQGVLFKHUXQJ�I�U�$UEHLWVXFKHQGH�

������'LH�]XVWlQGLJHQ�7UlJHU�GHU�*UXQGVLFKHUXQJ�I�U�
$UEHLWVXFKHQGH� HUKHEHQ� ODXIHQG� GLH� VLFK� EHL� GHU�
'XUFKI�KUXQJ�GHU�*UXQGVLFKHUXQJ�I�U�$UEHLWVXFKHQ�
GH�HUJHEHQGHQ�'DWHQ��EHU��

������XQYHUlQGHU W �

��� GLH� (PSIlQJHU� YRQ� /HLVWXQJHQ� QDFK� GLHVHP� *H�
VHW]��HLQVFKOLH�OLFK�DOOHU�0LWJOLHGHU�YRQ�%HGDUIV�

�
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VHW]��HLQVFKOLH�OLFK�DOOHU�0LWJOLHGHU�YRQ�%HGDUIV�
JHPHLQVFKDIWHQ��

��� GLH�$UW�XQG�'DXHU�GHU�JHZlKUWHQ�/HLVWXQJHQ�XQG�
0D�QDKPHQ� VRZLH� GLH� $UW� GHU� (LQJOLHGHUXQJ� LQ�
GHQ�DOOJHPHLQHQ�$UEHLWVPDUNW��

�

��� GLH� $XVJDEHQ� XQG� (LQQDKPHQ� LP� 5DKPHQ� GHU�
*UXQGVLFKHUXQJ�I�U�$UEHLWVXFKHQGH��

�

'LH� NRPPXQDOHQ� 7UlJHU� �EHUPLWWHOQ� GHU� %XQGHV�
DJHQWXU�GLH�'DWHQ�QDFK�6DW]���DOV�SHUVRQHQEH]RJHQH�
'DWHQVlW]H� XQWHU� $QJDEH� GHU� .XQGHQQXPPHU� VRZLH�
GHU�1XPPHU�GHU�%HGDUIVJHPHLQVFKDIW�QDFK�����D��

�

������ ,P� 5DKPHQ� YRQ� $EVDW]��� 1U���� XQG� 1U���� VLQG�
PLQGHVWHQV�$QJDEHQ��EHU�

������ ,P� 5DKPHQ� YRQ� $EVDW]��� 1U���� XQG� 1U���� VLQG�
$QJDEHQ��EHU�

��� )DPLOLHQ�� XQG� 9RUQDPHQ�� $QVFKULIW�� )DPLOLHQ�
VWDQG�� *HVFKOHFKW�� *HEXUWVGDWXP�� 6WDDWVDQJHK|�
ULJNHLW��EHL�$XVOlQGHUQ�DXFK�GHU�DXIHQWKDOWVUHFKW�
OLFKH� 6WDWXV�� 6R]LDOYHUVLFKHUXQJVQXPPHU�� VRZHLW�
EHNDQQW�� 6WHOOXQJ� LQQHUKDOE� GHU� %HGDUIVJHPHLQ�
VFKDIW�� =DKO� DOOHU� 0LWJOLHGHU� XQG� =XVDPPHQVHW�
]XQJ� QDFK� $OWHUVVWUXNWXU� GHU� %HGDUIVJHPHLQ�
VFKDIW�� bQGHUXQJHQ� GHU� =XVDPPHQVHW]XQJ� GHU�
%HGDUIVJHPHLQVFKDIW�� =DKO� DOOHU� +DXVKDOWVPLW�
JOLHGHU�� $UW� GHU� JHZlKUWHQ� 0HKUEH�
GDUIV]XVFKOlJH��

��� XQYHUlQGHU W �

��� 'DWXP�GHU�$QWUDJVWHOOXQJ��%HJLQQ�XQG�(QGH��$UW�
XQG�+|KH�GHU�/HLVWXQJHQ�XQG�0D�QDKPHQ�DQ�GLH�
HLQ]HOQHQ� /HLVWXQJVHPSIlQJHU�� $QVSUXFK� XQG�
%UXWWREHGDUI� MH� 0RQDW�� DQHUNDQQWH� PRQDWOLFKH�
%UXWWRNDOWPLHWH�� $QJDEHQ� ]X� *UXQG�� $UW� XQG�
8PIDQJ�YRQ�6DQNWLRQHQ�QDFK�������XQG����VRZLH�
YRQ�$QUHL]HQ�QDFK�������XQG�����%HHQGLJXQJ�GHU�
+LOIH�DXI�*UXQG�GHU�(LQVWHOOXQJ�GHU�/HLVWXQJHQ��

��� XQYHUlQGHU W �

��� $UW� XQG� +|KH� GHU� DQJHUHFKQHWHQ� (LQNRPPHQ��
�EHUJHJDQJHQHQ� $QVSU�FKH� XQG� GHV� 9HUP|JHQV�
I�U�DOOH�/HLVWXQJVHPSIlQJHU��

��� XQYHUlQGHU W �

��� I�U� ���� ELV� XQWHU� ���MlKULJH� /HLVWXQJVHPSIlQJHU�
]XVlW]OLFK�]X�GHQ�XQWHU�1XPPHU���XQG�1XPPHU���
JHQDQQWHQ� 0HUNPDOHQ�� K|FKVWHU� 6FKXODEVFKOXVV�
DQ�DOOJHPHLQELOGHQGHQ�6FKXOHQ��K|FKVWHU�%HUXIV�
ELOGXQJV�� E]Z�� 6WXGLHQDEVFKOXVV� �%HUXI��� $QJD�
EHQ�]XU�(UZHUEVIlKLJNHLW�VRZLH�]X�$UW�XQG�8P�
IDQJ� HLQHU� (UZHUEVPLQGHUXQJ�� =XPXWEDUNHLW� GHU�
$UEHLWVDXIQDKPH� RGHU� *U�QGH�� GLH� HLQHU� =XPXW�
EDUNHLW�HQWJHJHQVWHKHQ��%HWHLOLJXQJ�DP�(UZHUEV�
OHEHQ� HLQVFKOLH�OLFK� $UW� XQG� 8PIDQJ� GHU� (U�
ZHUEVWlWLJNHLW��$UEHLWVVXFKH�XQG�$UEHLWVORVLJNHLW�
QDFK� ������ GHV� 'ULWWHQ� %XFKHV�� $QJDEHQ� ]XU�
$QZHQGXQJ�YRQ������$EV�����

��� XQYHUlQGHU W �

]X�HUKHEHQ�XQG�]X��EHUPLWWHOQ��� ]X�HUKHEHQ�XQG�]X��EHUPLWWHOQ���

������,P�5DKPHQ�YRQ�$EVDW]���1U����VLQG�PLQGHVWHQV
$UW� XQG� 6LW]� GHV� ]XVWlQGLJHQ� NRPPXQDOHQ� 7UlJHUV��
(LQQDKPHQ� XQG� $XVJDEHQ� QDFK� +|KH� VRZLH� (LQ�
QDKPH��XQG�/HLVWXQJVDUWHQ�]X�HUKHEHQ�XQG�]X��EHU�
PLWWHOQ��

������,P�5DKPHQ�YRQ�$EVDW]���1U����VLQG�$UW�XQG�6LW]�
GHV� ]XVWlQGLJHQ� NRPPXQDOHQ� 7UlJHUV�� (LQQDKPHQ�
XQG� $XVJDEHQ� QDFK� +|KH� VRZLH� (LQQDKPH�� XQG�
/HLVWXQJVDUWHQ�]X�HUKHEHQ�XQG�]X��EHUPLWWHOQ��

������'LH�QDFK�GHQ�$EVlW]HQ���ELV���HUKREHQHQ�'DWHQ�
N|QQHQ� ±� XQEHVFKDGHW� DXI� VRQVWLJHU� JHVHW]OLFKHU�
*UXQGODJHQ� EHVWHKHQGHU� 0LWWHLOXQJVSIOLFKWHQ� ±� ]X
IROJHQGHQ�=ZHFNHQ�YHUDUEHLWHW�XQG�JHQXW]W�ZHUGHQ���

������'LH�QDFK�GHQ�$EVlW]HQ���ELV���HUKREHQHQ�'DWHQ�
N|QQHQ�QXU�±�XQEHVFKDGHW�DXI�VRQVWLJHU�JHVHW]OLFKHU�
*UXQGODJHQ� EHVWHKHQGHU� 0LWWHLOXQJVSIOLFKWHQ� ±� ]X�
IROJHQGHQ�=ZHFNHQ�YHUDUEHLWHW�XQG�JHQXW]W�ZHUGHQ���
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��� EHL� GHU� ]XN�QIWLJHQ� *HZlKUXQJ� YRQ� /HLVWXQJHQ�
QDFK� GLHVHP� XQG� GHP� 'ULWWHQ� %XFK� DQ� GLH� YRQ�
GHQ�(UKHEXQJHQ�EHWURIIHQHQ�3HUVRQHQ���

��� XQYHUlQGHU W �

��� EHL� hEHUSU�IXQJHQ� GHU� 7UlJHU� GHU� *UXQGVLFKH�
UXQJ� I�U� $UEHLWVXFKHQGH� DXI� NRUUHNWH� XQG� ZLUW�
VFKDIWOLFKH�/HLVWXQJVHUEULQJXQJ�VRZLH��

��� XQYHUlQGHU W �

��� EHL�GHU�(UVWHOOXQJ�YRQ�6WDWLVWLNHQ�XQG�(LQJOLHGH�
UXQJVELODQ]HQ�� GHU� ODXIHQGHQ� %HULFKWHUVWDWWXQJ�
XQG� GHU� :LUNXQJVIRUVFKXQJ� QDFK� GHQ� ������ ELV�
����

��� EHL�GHU�(UVWHOOXQJ�YRQ�6WDWLVWLNHQ�XQG�(LQJOLHGH�
UXQJVELODQ]HQ� GXUFK� GLH� %XQGHVDJHQWXU�� GHU�
ODXIHQGHQ� %HULFKWHUVWDWWXQJ� XQG� GHU� :LUNXQJV�
IRUVFKXQJ�QDFK�GHQ�������ELV�����

������'LH�%XQGHVDJHQWXU�UHJHOW�GXUFK�'XUFKI�KUXQJV�
DQZHLVXQJ�GHQ�JHQDXHQ�8PIDQJ�GHU�QDFK�GHQ�$EVlW�
]HQ� �� ELV� �� ]X� �EHUPLWWHOQGHQ� ,QIRUPDWLRQHQ�� HLQ�
VFKOLH�OLFK�HLQHU� ,QYHQWXUPHOGXQJ��VRZLH�GLH�)ULVWHQ�
I�U� GHUHQ� hEHUPLWWOXQJ�� 6LH� UHJHOW� HEHQVR� GXUFK�
'XUFKI�KUXQJVDQZHLVXQJ�GLH�]X�YHUZHQGHQGHQ�6\V�
WHPDWLNHQ�� GLH� $UW� GHU� hEHUPLWWOXQJ� GHU� 'DWHQVlW]H�
HLQVFKOLH�OLFK�GHU�'DWHQIRUPDWH��VRZLH�$XIEDX��9HU�
JDEH�XQG�9HUZHQGXQJ�YRQ�.XQGHQ��XQG�%HGDUIVJH�
PHLQVFKDIWVQXPPHUQ�QDFK�����D���

������'LH�%XQGHVDJHQWXU�UHJHOW�GXUFK�'XUFKI�KUXQJV�
DQZHLVXQJ�GHQ�JHQDXHQ�8PIDQJ�GHU�QDFK�GHQ�$EVlW�
]HQ� �� ELV� �� ]X� �EHUPLWWHOQGHQ� ,QIRUPDWLRQHQ�� HLQ�
VFKOLH�OLFK�HLQHU� ,QYHQWXUPHOGXQJ��VRZLH�GLH�)ULVWHQ�
I�U� GHUHQ� hEHUPLWWOXQJ�� 6LH� UHJHOW� HEHQVR� GXUFK�
'XUFKI�KUXQJVDQZHLVXQJ�GLH�]X�YHUZHQGHQGHQ�6\V�
WHPDWLNHQ�� GLH� $UW� GHU� hEHUPLWWOXQJ� GHU� 'DWHQVlW]H�
HLQVFKOLH�OLFK�GHU�'DWHQIRUPDWH��VRZLH�$XIEDX��9HU�
JDEH��9HUZHQGXQJ�XQG�/|VFKXQJVIULVWHQ�YRQ�.XQ�
GHQ��XQG�%HGDUIVJHPHLQVFKDIWVQXPPHUQ�QDFK�����D���

����1DFK�����E�ZLUG�IROJHQGHU�����F�HLQJHI�JW�� � ����1DFK�����E�ZLUG�IROJHQGHU�����F�HLQJHI�JW��

Ä����F�
9HURUGQXQJVHUPlFKWLJXQJ�

Ä����F�
9HURUGQXQJVHUPlFKWLJXQJ�

'DV� %XQGHVPLQLVWHULXP� I�U� :LUWVFKDIW� XQG� $UEHLW�
ZLUG� HUPlFKWLJW�� GXUFK� 5HFKWVYHURUGQXQJ� ZHLWHUH�
(LQ]HOKHLWHQ�]X�$UW�XQG�8PIDQJ�GHU�'DWHQ�EHUPLWW�
OXQJHQ�QDFK�����E�IHVW]XOHJHQ�³�

� 'DV� %XQGHVPLQLVWHULXP� I�U� :LUWVFKDIW� XQG� $UEHLW�
ZLUG� HUPlFKWLJW�� GXUFK� 5HFKWVYHURUGQXQJ� JUXQG�
VlW]OLFKH�)HVWOHJXQJHQ��]X�$UW�XQG�8PIDQJ�GHU�'D�
WHQ�EHUPLWWOXQJHQ��QDFK������E��LQVEHVRQGHUH�]X�,Q�
KDOWHQ�QDFK�$EVDW]���XQG����YRU]XQHKPHQ��

���������ZLUG�ZLH�IROJW�JHlQGHUW��� � ���������ZLUG�ZLH�IROJW�JHlQGHUW���

D�� ,Q�$EVDW]���ZHUGHQ�GLH�:|UWHU�ÄGDUI�GLH�%XQGHV�
DJHQWXU³�GXUFK�GLH�:|UWHU�ÄG�UIHQ�GLH�7UlJHU�GHU�
/HLVWXQJHQ�QDFK�GLHVHP�%XFK³�HUVHW]W��

D�� XQYHUlQGHU W �

E�� 1DFK� $EVDW]� �� ZLUG� IROJHQGHU� $EVDW]� �D� HLQJH�
I�JW��

E�� 1DFK� $EVDW]� �� ZLUG� IROJHQGHU� $EVDW]� �D� HLQJH�
I�JW��

� Ä��D��'LH�'DWHQVWHOOH�GHU�5HQWHQYHUVLFKHUXQJVWUl�
JHU�GDUI�GLH�QDFK�GHQ�$EVlW]HQ���XQG����EHUPLW�
WHOWHQ�'DWHQ�VSHLFKHUQ�XQG�QXW]HQ��VRZHLW�GLHV�I�U�
GLH� 'DWHQDEJOHLFKH� QDFK� GHQ� $EVlW]HQ� �� XQG� ��
HUIRUGHUOLFK� LVW�� 6LH� GDUI� GLH� 'DWHQ� GHU�
6WDPPVDW]GDWHL��������GHV�6HFKVWHQ�%XFKHV��XQG�
GHU�EHL� LKU� I�U�GLH�3U�IXQJ�EHL�GHQ�$UEHLWJHEHUQ�
JHI�KUWHQ�'DWHL������S�$EV����6DW]���GHV�9LHUWHQ�
%XFKHV��QXW]HQ��VRZHLW�GLH�'DWHQ� I�U�GLH�'DWHQ�
DEJOHLFKH�HUIRUGHUOLFK�VLQG�³�

� Ä��D��'LH�'DWHQVWHOOH�GHU�5HQWHQYHUVLFKHUXQJVWUl�
JHU�GDUI�DOV�9HUPLWWOXQJVVWHOOH�GLH�QDFK�GHQ�$E�
VlW]HQ���XQG����EHUPLWWHOWHQ�'DWHQ�VSHLFKHUQ�XQG�
QXW]HQ�� VRZHLW� GLHV� I�U� GLH� 'DWHQDEJOHLFKH� QDFK�
GHQ�$EVlW]HQ���XQG���HUIRUGHUOLFK�LVW��6LH�GDUI�GLH�
'DWHQ� GHU� 6WDPPVDW]GDWHL� ������� GHV� 6HFKVWHQ�
%XFKHV�� XQG� GHU� EHL� LKU� I�U� GLH� 3U�IXQJ� EHL�GHQ�
$UEHLWJHEHUQ� JHI�KUWHQ� 'DWHL� �����S� $EV���� 6DW]�
�� GHV� 9LHUWHQ� %XFKHV�� QXW]HQ�� VRZHLW� GLH� 'DWHQ�
I�U� GLH� 'DWHQDEJOHLFKH� HUIRUGHUOLFK� VLQG�� 'LH�
QDFK�6DW]���EHL�GHU�'DWHQVWHOOH�GHU�5HQWHQYHU�
VLFKHUXQJVWUlJHU�JHVSHLFKHUWHQ�'DWHQ�VLQG�XQ�
YHU]�JOLFK�QDFK�$EVFKOXVV�GHV�'DWHQDEJOHLFKV�
]X�O|VFKHQ�³�

F�� ,Q�$EVDW]���6DW]���ZHUGHQ�GLH�:|UWHU�Ä'LH�$JHQ�
WXUHQ� I�U� $UEHLW³� GXUFK� GLH� :|UWHU� Ä'LH� 7UlJHU�
GHU�/HLVWXQJHQ�QDFK�GLHVHP�%XFK³�HUVHW]W��

F�� XQYHUlQGHU W �

� � G�� 1DFK�$EVDW]���ZLUG�IROJHQGHU�$EVDW]���DQJH�
I�JW��

� ��Ä���� 'DV� %XQGHVPLQLVWHULXP� I�U� :LUWVFKDIW�
XQG�$UEHLW�ZLUG�HUPlFKWLJW��GXUFK�5HFKWVYHU�
RUGQXQJ� LP� (LQYHUQHKPHQ� PLW� GHP� %XQGHV�
PLQLVWHULXP� I�U� *HVXQGKHLW� XQG� 6R]LDOH� 6L�
FKHUXQJ� GDV� 1lKHUH� �EHU� GDV� 9HUIDKUHQ� GHV�
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FKHUXQJ� GDV� 1lKHUH� �EHU� GDV� 9HUIDKUHQ� GHV�
DXWRPDWLVLHUWHQ� 'DWHQDEJOHLFKV� XQG� GLH� .RV�
WHQ�GHV�9HUIDKUHQV�]X�UHJHOQ��GDEHL�LVW�YRU]X�
VHKHQ��GDVV�GLH�=XOHLWXQJ�DQ�GLH�$XVNXQIWVVWHO�
OHQ� GXUFK� HLQH� ]HQWUDOH� 9HUPLWWOXQJVVWHOOH�
�.RSIVWHOOH�� ]X�HUIROJHQ�KDW��GHUHQ� =XVWlQGLJ�
NHLWVEHUHLFK� ]XPLQGHVW� GDV� *HELHW� HLQHV� %XQ�
GHVODQGHV�XPIDVVW�³�

���������$EV����ZLUG�ZLH�IROJW�JHlQGHUW�� � ���������$EV����ZLUG�ZLH�IROJW�JHlQGHUW��

D�� 6DW]���ZLUG�JHVWULFKHQ�� D�� XQYHUlQGHU W �

E�� 'HU�QHXH�6DW]���ZLUG�ZLH�IROJW�JHIDVVW�� E�� 'HU�QHXH�6DW]���ZLUG�ZLH�IROJW�JHIDVVW��

� Ä'LH� %XQGHVDJHQWXU� HUVWHOOW� DXV� GHQ� EHL� GHU�
'XUFKI�KUXQJ� GHU� *UXQGVLFKHUXQJ� I�U� $UEHLW�
VXFKHQGH�YRQ� LKU�QDFK�����D�HUKDOWHQHQ�XQG�GHQ�
LKU� YRQ� GHQ� NRPPXQDOHQ� 7UlJHUQ� QDFK� ����D� ��
EHUPLWWHOWHQ�'DWHQ�6WDWLVWLNHQ�³�

� Ä'LH� %XQGHVDJHQWXU� HUVWHOOW� DXV� GHQ� EHL� GHU�
'XUFKI�KUXQJ� GHU� *UXQGVLFKHUXQJ� I�U� $UEHLW�
VXFKHQGH�YRQ�LKU�QDFK�����E�HUKDOWHQHQ�XQG�GHQ�
LKU� YRQ� GHQ� ]XVWlQGLJHQ� NRPPXQDOHQ� 7UlJHUQ�
QDFK�����E��EHUPLWWHOWHQ�'DWHQ�6WDWLVWLNHQ�³�

F�� 'LH�ELVKHULJHQ�6lW]H���XQG���ZHUGHQ�GLH�6lW]H���
XQG����

F�� XQYHUlQGHU W �

� � ���� �����$EVDW]���ZLUG�ZLH�IROJW�JHlQGHUW���

D�� 1DFK�6DW]���ZLUG�IROJHQGHU�6DW]���HLQJHI�JW��

� Ä6LH� N|QQHQ� GLH� $QJDEHQ� QDFK� 6DW]� �� EHUHLWV�
DE����$XJXVW������HUKHEHQ�³�

E�� 'HU�ELVKHULJH�6DW]���ZLUG�6DW]����

$UWLNHO��� � $UWLNHO���

bQGHUXQJ�GHV�(UVWHQ�%XFKHV�6R]LDOJHVHW]EXFK� � XQYHUlQGHU W �

��,Q� ����� $EV���� GHV� (UVWHQ� %XFKHV� 6R]LDOJHVHW]EXFK� ±
$OOJHPHLQHU� 7HLO� ±� �$UWLNHO� �� GHV� *HVHW]HV� YRP� ����
'H]HPEHU� ������ %*%O��,� 6��������� GDV� ]XOHW]W� GXUFK�
$UWLNHO���GHV�*HVHW]HV�YRP�����'H]HPEHU�������%*%O��,�
6��������JHlQGHUW�ZRUGHQ�LVW��ZHUGHQ�QDFK�GHQ�:|UWHUQ�
Ä�EHU� GLH� +LOIH� ]XP� /HEHQVXQWHUKDOW³� GLH� :|UWHU� ÄRGHU�
GHU�*UXQGVLFKHUXQJ�I�U�$UEHLWVXFKHQGH�QDFK�GHP�=ZHL�
WHQ�%XFK³�HLQJHI�JW��

� �

$UWLNHO��� � $UWLNHO���

bQGHUXQJ�GHV�'ULWWHQ�%XFKHV�6R]LDOJHVHW]EXFK� � bQGHUXQJ�GHV�'ULWWHQ�%XFKHV�6R]LDOJHVHW]EXFK�

��'DV�'ULWWH�%XFK�6R]LDOJHVHW]EXFK�±�$UEHLWVI|UGHUXQJ�±
�$UWLNHO� �� GHV� *HVHW]HV� YRP� ���� 0lU]� ������ %*%O��,�
6�������������]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO���GHV�*HVHW�
]HV�YRP�����'H]HPEHU�������%*%O��,�6���������ZLUG�ZLH�
IROJW�JHlQGHUW��

� ��'DV�'ULWWH�%XFK�6R]LDOJHVHW]EXFK�±�$UEHLWVI|UGHUXQJ�±
�$UWLNHO� �� GHV� *HVHW]HV� YRP� ���� 0lU]� ������ %*%O��,�
6�������������]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO���GHV�*HVHW�
]HV�YRP�����'H]HPEHU�������%*%O��,�6���������ZLUG�ZLH�
IROJW�JHlQGHUW��

��� ,Q� GHU� ,QKDOWV�EHUVLFKW� ZLUG� GLH� $QJDEH� ]X� �����K�
ZLH�IROJW�JHIDVVW��

� ��� XQYHUlQGHU W �

� Ä�����K��ZHJJHIDOOHQ�³�� � �

��� ,Q� ����� $EV���� ZLUG� QDFK� GHU� $QJDEH� Ä�����N³� HLQ�
.RPPD�XQG�GLH�$QJDEH�Ä�����L³�HLQJHI�JW��

� ��� �����$EV����ZLUG�ZLH�IROJW�JHIDVVW��

� Ä/HLVWXQJHQ�QDFK�GHQ�����������F��QDFK�GHP�(UV�
WHQ� ELV� 'ULWWHQ� XQG� 6HFKVWHQ� $EVFKQLWW� GHV� 9LHU�
WHQ�.DSLWHOV��QDFK�������ELV�����������1U����ELV���
XQG����������$EV����������XQG����������������6DW]���
1U����XQG�1U�����������$EV����6DW]����$EV������������
1U���������ELV������QDFK�GHP�(UVWHQ�$EVFKQLWW�GHV�
)�QIWHQ� .DSLWHOV�� QDFK� GHP� (UVWHQ�� )�QIWHQ� XQG�
6LHEWHQ� $EVFKQLWW� GHV� 6HFKVWHQ� .DSLWHOV� VRZLH�
QDFK� GHQ� �������� ���� J�� ���� L�� ���N� XQG� ���P�
ZHUGHQ�QLFKW�DQ�HUZHUEVIlKLJH�+LOIHEHG�UIWLJH�LP�
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ZHUGHQ�QLFKW�DQ�HUZHUEVIlKLJH�+LOIHEHG�UIWLJH�LP�
6LQQH�GHV�=ZHLWHQ�%XFKHV�HUEUDFKW�³�

� � �D��,Q������1U����ZHUGHQ�QDFK�GHQ�:|UWHUQ�ÄEHU�FN�
VLFKWLJXQJVIlKLJH�)DKUNRVWHQ³�GLH�:|UWHU�ÄQDFK���
���$EV����XQG��³�HLQJHI�JW��

�E��,Q�������$EV����ZLUG�QDFK�6DW]���IROJHQGHU�6DW]���
DQJHI�JW��

� Ä%HVFKlIWLJXQJHQ�LP�6LQQH�GHV�6DW]HV���1U����XQG�
��VLQG�DXFK�$UEHLWVEHVFKDIIXQJVPD�QDKPHQ�������
$EV����1U�����³�

�F��,Q�������$EV����ZLUG�QDFK�6DW]���IROJHQGHU�6DW]���
HLQJHI�JW��

� Ä%HVFKlIWLJXQJHQ�LP�6LQQH�GHV�6DW]HV���1U����XQG�
��VLQG�DXFK�$UEHLWVEHVFKDIIXQJVPD�QDKPHQ�������
$EV����1U�����³�

��� ������$EV����ZLUG�ZLH�IROJW�JHIDVVW�� � ��� XQYHUlQGHU W �

� Ä���� 'LH� 'DUOHKHQ� VLQG� ]XU�FN]X]DKOHQ�� VREDOG� XQG�
VRZHLW�DP�(QGH�HLQHV�7DJHV�GLH�(LQQDKPHQ�GLH�$XV�
JDEHQ��EHUVWHLJHQ�³�

� �

��� �����K�ZLUG�DXIJHKREHQ�� � ��� XQYHUlQGHU W �

���� �����M�$EV�����6DW]���ZLUG�ZLH�IROJW�JHIDVVW�� � ��� XQYHUlQGHU W �

� Ä,Q�GLHVHQ�)lOOHQ�� � �

��� JLOW�$EVDW]���QLFKW�XQG� �

���� LVW������$EV����1U����GHV�(OIWHQ�%XFKHV�LQ�GHU�DP�
����'H]HPEHU������JHOWHQGHQ�)DVVXQJ�ZHLWHU�DQ�
]XZHQGHQ��

�

$UWLNHO��� � $UWLNHO���

bQGHUXQJ�GHV�)�QIWHQ�%XFKHV�6R]LDOJHVHW]EXFK� � XQYHUlQGHU W �

��,Q������$EV����GHV�)�QIWHQ�%XFKHV�6R]LDOJHVHW]EXFK�±
*HVHW]OLFKH�.UDQNHQYHUVLFKHUXQJ�±��$UWLNHO���GHV�*HVHW�
]HV� YRP� ���� 'H]HPEHU� ������ %*%O��,� 6�������� �������
GDV� ]XOHW]W� GXUFK� $UWLNHO� �� GHV� *HVHW]HV� YRP� ���� 'H�
]HPEHU� ����� �%*%O��,� 6�������� JHlQGHUW� ZRUGHQ� LVW��
ZLUG�IROJHQGHU�6DW]���DQJHI�JW��

� �

Ä%HL� 9HUVLFKHUWHQ�� GLH� /HLVWXQJHQ� ]XU� 6LFKHUXQJ� GHV�
/HEHQVXQWHUKDOWV� QDFK� GHP� =ZHLWHQ� %XFK� HUKDOWHQ�� LVW�
DEZHLFKHQG�YRQ�GHQ�6lW]HQ���ELV���DOV�%UXWWRHLQQDKPHQ�
]XP� /HEHQVXQWHUKDOW� I�U� GLH� JHVDPWH� %HGDUIVJHPHLQ�
VFKDIW�QXU�GLH�5HJHOOHLVWXQJ�QDFK������$EV����GHV�=ZHL�
WHQ�%XFKHV�PD�JHEOLFK�³�

� �

$UWLNHO��� � $UWLNHO���

bQGHUXQJ�GHV�6HFKVWHQ�%XFKHV�6R]LDOJHVHW]EXFK� � bQGHUXQJ�GHV�6HFKVWHQ�%XFKHV�6R]LDOJHVHW]EXFK�

��'DV�6HFKVWH�%XFK�6R]LDOJHVHW]EXFK�±�*HVHW]OLFKH�5HQ�
WHQYHUVLFKHUXQJ� ±� LQ� GHU� )DVVXQJ� GHU� %HNDQQWPDFKXQJ�
YRP� ���� )HEUXDU� ����� �%*%O��,� 6������� ������ �������
]XOHW]W� JHlQGHUW� GXUFK� $UWLNHO� �� GHV� *HVHW]HV� YRP� ����
'H]HPEHU�������%*%O��,�6���������ZLUG�ZLH�IROJW�JHlQ�
GHUW��

� ��'DV�6HFKVWH�%XFK�6R]LDOJHVHW]EXFK�±�*HVHW]OLFKH�5HQ�
WHQYHUVLFKHUXQJ� ±� LQ� GHU� )DVVXQJ� GHU� %HNDQQWPDFKXQJ�
YRP� ���� )HEUXDU� ����� �%*%O��,� 6������� ������ �������
]XOHW]W� JHlQGHUW� GXUFK� $UWLNHO� �� GHV� *HVHW]HV� YRP� ����
'H]HPEHU�������%*%O��,�6���������ZLUG�ZLH�IROJW�JHlQ�
GHUW��

��� ,Q� ���� 6DW]� �� 1U���D� ZHUGHQ� QDFK� GHQ� :|UWHUQ� ÄGHU�
%XQGHVDJHQWXU� I�U� $UEHLW³� GLH� :|UWHU� ÄRGHU� GHP�
QDFK�����$EV����6DW]���1U����GHV�=ZHLWHQ�%XFKHV�]X�
VWlQGLJHQ�7UlJHU³�HLQJHI�JW��

� ��� XQYHUlQGHU W �
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��� ,Q� ����� $EV���� 1U���� %XFKVWDEH� E� ZHUGHQ� QDFK� GHQ�
:|UWHUQ�Ä$UEHLWVHQWJHOW�RGHU�$UEHLWVHLQNRPPHQ³�GLH�
:|UWHU�ÄRGHU�LP�)DOOH�GHV�%H]XJV�YRQ�$UEHLWVORVHQ�
JHOG� ,,� ]XYRU� DXV� $UEHLWVHQWJHOW� RGHU� $UEHLWVHLQ�
NRPPHQ³�HLQJHI�JW��

� ��� XQYHUlQGHU W �

� � ��� �����I�ZLUG�ZLH�IROJW�JHlQGHUW��

D�� 1DFK�6DW]���ZLUG�IROJHQGHU�6DW]���HLQJHI�JW��

� Ä%HL�3HUVRQHQ��GLH�QHEHQ�8QWHUKDOWVJHOG�DXFK�
$UEHLWVORVHQJHOG�,,� EH]LHKHQ�� JLOW� ������ $EV����
1U���E�HQWVSUHFKHQG�³�

E�� 'HU�ELVKHULJH�6DW]���ZLUG�6DW]����

$UWLNHO��� � $UWLNHO���

bQGHUXQJ�GHV�6LHEWHQ�%XFKHV�6R]LDOJHVHW]EXFK� � XQYHUlQGHU W �

��'DV� 6LHEWH� %XFK� 6R]LDOJHVHW]EXFK� ±� *HVHW]OLFKH� 8Q�
IDOOYHUVLFKHUXQJ�±��$UWLNHO���GHV�*HVHW]HV�YRP����$XJXVW�
������%*%O��,�6���������]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO���
GHV�*HVHW]HV�YRP�����'H]HPEHU�������%*%O��,�6���������
ZLUG�ZLH�IROJW�JHlQGHUW��

� �

��� ,Q� ���� 1U����� ZHUGHQ� GLH� :|UWHU� Ä'LHQVWVWHOOH� GHU�
%XQGHVDJHQWXU�I�U�$UEHLW³�GLH�:|UWHU�ÄRGHU�GHV�QDFK�
����$EV����6DW]���1U����GHV�=ZHLWHQ�%XFKHV�]XVWlQGL�
JHQ�7UlJHUV³�HLQJHI�JW��

� �

��� ,Q� ����� ZHUGHQ� QDFK� GHQ� :|UWHUQ� ÄZHJHQ� HLQHU�
6SHUU]HLW� UXKHQ³�GLH�:|UWHU�ÄRGHU�GDV�$UEHLWVORVHQ�
JHOG� ,,� QDFK� ����� GHV� =ZHLWHQ� %XFKHV� DEJHVHQNW�
ZRUGHQ�LVW³�HLQJHI�JW��

� �

��� ������6DW]���ZLUG�ZLH�IROJW�JHlQGHUW��� � �

D�� 1DFK� GHQ� :|UWHUQ� ÄGHU� %XQGHVDJHQWXU� I�U� $U�
EHLW³� ZHUGHQ� GLH� :|UWHU� ÄRGHU� GHQ� QDFK� ����
$EV����6DW]���1U����GHV�=ZHLWHQ�%XFKHV�]XVWlQGL�
JHQ�7UlJHUQ³�HLQJHI�JW��

�

E�� ,Q� 1XPPHU� �� ZHUGHQ� GDV� :RUW� Ä%XQGHVDQVWDOW³�
GXUFK� GDV� :RUW� Ä%XQGHVDJHQWXU� I�U� $UEHLW³� HU�
VHW]W� XQG� QDFK� GHP� :RUW� Ä5HQWHQYHUVLFKHUXQJ³�
HLQ�.RPPD�XQG�GLH�:|UWHU�ÄRGHU�HLQHP�QDFK�����
$EV����6DW]���1U����GHV�=ZHLWHQ�%XFKHV�]XVWlQGL�
JHQ�NRPPXQDOHQ�7UlJHU�I�U³�HLQJHI�JW��

�

$UWLNHO��� � $UWLNHO���

bQGHUXQJ�GHV�$FKWHQ�%XFKHV�6R]LDOJHVHW]EXFK� � XQYHUlQGHU W �

������� $EV���� GHV� $FKWHQ� %XFKHV� 6R]LDOJHVHW]EXFK� ±
.LQGHU�� XQG� -XJHQGKLOIH� ±� LQ�GHU� )DVVXQJ� GHU� %HNDQQW�
PDFKXQJ�YRP����'H]HPEHU�������%*%O��,�6���������GDV�
]XOHW]W�GXUFK�$UWLNHO���GHV�*HVHW]HV�]XU�(LQRUGQXQJ�GHV�
6R]LDOKLOIHUHFKWV� LQ� GDV� 6R]LDOJHVHW]EXFK� YRP� ���� 'H�
]HPEHU� ����� �%*%O��,� 6�������� JHlQGHUW� ZRUGHQ� LVW��
ZLUG�ZLH�IROJW�JHlQGHUW���

� �

��� ,Q� 6DW]� �� ZHUGHQ� QDFK� GHQ� :|UWHUQ� ÄQDFK� GHP�
=Z|OIWHQ³�GLH�:|UWHU�ÄXQG�GHP�=ZHLWHQ�%XFK³�HLQ�
JHI�JW���

� �

��� 1DFK�6DW]���ZLUG�IROJHQGHU�6DW]���HLQJHI�JW��� � �

� Ä'HU� 9RUUDQJ� JHJHQ�EHU� GHP� =ZHLWHQ� %XFK� JLOW�
QLFKW�I�U�GLH�/HLVWXQJHQ�QDFK������GLHVHV�%XFKHV�³�

� �
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��� 'LH�ELVKHULJHQ�6lW]H���XQG���ZHUGHQ�6DW]���XQG���� � �

$UWLNHO��� � $UWLNHO���

bQGHUXQJ�GHV�*HVHW]HV�
�EHU�GLH�)HVWOHJXQJ�HLQHV�

YRUOlXILJHQ�:RKQRUWHV�I�U�6SlWDXVVLHGOHU�

� XQYHUlQGHU W �

��'DV� *HVHW]� �EHU� GLH� )HVWOHJXQJ� HLQHV� YRUOlXILJHQ�
:RKQRUWHV� I�U� 6SlWDXVVLHGOHU� LQ� GHU� )DVVXQJ� GHU� %H�
NDQQWPDFKXQJ� YRP� ���� )HEUXDU� ����� �%*%O��,� 6��������
]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO� ���GHV�*HVHW]HV�YRP�����
'H]HPEHU�������%*%O��,�6���������ZLUG�ZLH�IROJW�JHlQ�
GHUW��

� �

��� 'LH�hEHUVFKULIW�]X����D�ZLUG�ZLH�IROJW�JHIDVVW�� � �

Ä���D�
*HZlKUXQJ�YRQ�/HLVWXQJHQ�QDFK�GHP�=ZHLWHQ��'ULW�

WHQ�XQG�=Z|OIWHQ�%XFK�6R]LDOJHVHW]EXFK³�

�

��� ���D�ZLUG�ZLH�IROJW�JHlQGHUW�� � �

D�� ,Q� $EVDW]� �� 6DW]� �� ZHUGHQ� GLH� :|UWHU� ÄGHU� ]X�
VWlQGLJHQ� $JHQWXU� I�U� $UEHLW³� GXUFK� GLH� :|UWHU�
ÄGHQ� QDFK� GHP� =ZHLWHQ� %XFK� 6R]LDOJHVHW]EXFK�
]XVWlQGLJHQ�7UlJHUQ³�HUVHW]W��

�

E�� $EVDW]���6DW]���XQG���ZHUGHQ�ZLH�IROJW�JHIDVVW��

� Ä6LH� HUKDOWHQ� LQ� GHU� 5HJHO� YRQ� GHQ� QDFK� GHP�
=ZHLWHQ�%XFK�6R]LDOJHVHW]EXFK�]XVWlQGLJHQ�7Ul�
JHUQ� XP� ��� YRP� +XQGHUW� GHU� PD�JHEHQGHQ� 5H�
JHOOHLVWXQJ�DEJHVHQNWH� /HLVWXQJHQ�]XU�6LFKHUXQJ�
GHV� /HEHQVXQWHUKDOWV� QDFK� GHP� =ZHLWHQ� %XFK�
6R]LDOJHVHW]EXFK�RGHU�GHP�I�U�GHQ� WDWVlFKOLFKHQ�
$XIHQWKDOW�]XVWlQGLJHQ�7UlJHU�GHU�6R]LDOKLOIH�QXU�
GLH� QDFK� GHQ� 8PVWlQGHQ� XQDEZHLVEDU� JHERWHQH�
+LOIH�QDFK�GHP�=Z|OIWHQ�%XFK�6R]LDOJHVHW]EXFK��
'LH� I�U� GHQ� =XZHLVXQJVRUW� ]XVWlQGLJHQ� 7UlJHU�
GHU�/HLVWXQJHQ�QDFK�GHP�=ZHLWHQ�%XFK�6R]LDOJH�
VHW]EXFK�N|QQHQ�I�U�GLH�'DXHU�HLQHV�$XIHQWKDOWV�
DQ�HLQHP�DQGHUHQ�2UW�GLH�+LOIH�ZHLWHU�JHZlKUHQ��
ZHQQ� HLQ� DUEHLWVIlKLJHU� 6SlWDXVVLHGOHU� VLFK� GRUW�
QDFK�%HHQGLJXQJ�GHU�6SUDFKI|UGHUXQJ�]XP�=ZH�
FNH�GHU�$UEHLWVVXFKH�DXIKlOW��GLH�QDFK�GHP�=ZHL�
WHQ� %XFK� 6R]LDOJHVHW]EXFK� ]XVWlQGLJHQ� 7UlJHU�
YRU� %HJLQQ� GHV� $XIHQWKDOWV� GDYRQ� LQ� .HQQWQLV�
VHW]W� XQG� GLHVHU� $XIHQWKDOW� ��� 7DJH� QLFKW� �EHU�
VWHLJW�� GLH� *HVDPWGDXHU� GHU� $EZHVHQKHLW� YRP�
=XZHLVXQJVRUW� GDUI� LQQHUKDOE� GHU� GUHLMlKULJHQ�
%LQGXQJVIULVW�GUHL�0RQDWH�QLFKW��EHUVWHLJHQ�³�

�

$UWLNHO��� � $UWLNHO���

bQGHUXQJ�GHV�6R]LDOJHULFKWVJHVHW]HV� � bQGHUXQJ�GHV�6R]LDOJHULFKWVJHVHW]HV�

��'DV� 6R]LDOJHULFKWVJHVHW]� LQ� GHU� )DVVXQJ� GHU� %HNDQQW�
PDFKXQJ� YRP� ���� 6HSWHPEHU� ����� �%*%O��,� 6���������
]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO� ���GHV�*HVHW]HV�YRP�����
'H]HPEHU�������%*%O��,�6���������ZLUG�ZLH�IROJW�JHlQ�
GHUW��

� ��'DV� 6R]LDOJHULFKWVJHVHW]� LQ� GHU� )DVVXQJ� GHU� %HNDQQW�
PDFKXQJ� YRP� ���� 6HSWHPEHU� ����� �%*%O��,� 6���������
]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO� ���GHV�*HVHW]HV�YRP�����
'H]HPEHU�������%*%O��,�6���������ZLUG�ZLH�IROJW�JHlQ�
GHUW��

���� �����$EV����6DW]���ZLUG�ZLH�IROJW�JHIDVVW�� � ��� XQYHUlQGHU W �

� Ä%HL� GHQ� 6R]LDOJHULFKWHQ� ZHUGHQ� .DPPHUQ� I�U�
$QJHOHJHQKHLWHQ�GHU�6R]LDOYHUVLFKHUXQJ��GHU�$UEHLWV�
I|UGHUXQJ� HLQVFKOLH�OLFK� GHU� �EULJHQ� $XIJDEHQ� GHU�
%XQGHVDJHQWXU� I�U� $UEHLW� XQG� GHU� *UXQGVLFKHUXQJ�
I�U� $UEHLWVXFKHQGH� VRZLH� GHV� VR]LDOHQ� (QWVFKlGL�
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I�U� $UEHLWVXFKHQGH� VRZLH� GHV� VR]LDOHQ� (QWVFKlGL�
JXQJVUHFKWV� �5HFKW� GHU� VR]LDOHQ� (QWVFKlGLJXQJ� EHL�
*HVXQGKHLWVVFKlGHQ�� XQG� GHV� 6FKZHUEHKLQGHUWHQ�
UHFKWV�JHELOGHW�³�

��� ,Q� ����� $EV���� 6DW]� �� ZHUGHQ� QDFK� GHQ� :|UWHUQ�
Ä%XQGHVDJHQWXU� I�U� $UEHLW³� GLH� :|UWHU� ÄXQG� GHU�
*UXQGVLFKHUXQJ�I�U�$UEHLWVXFKHQGH³�HLQJHI�JW��

� ��� XQYHUlQGHU W �

��� ,Q������$EV����ZHUGHQ�LQ�1XPPHU���GLH�:|UWHU�ÄGHU�
*UXQGVLFKHUXQJ�I�U�$UEHLWVXFKHQGH�³�JHVWULFKHQ�XQG�
IROJHQGH�1XPPHU��D�HLQJHI�JW��

� ��� XQYHUlQGHU W �

Ä��D�� LQ�$QJHOHJHQKHLWHQ�GHU�*UXQGVLFKHUXQJ�I�U�$U�
EHLWVXFKHQGH³��

�

��� �����$EV����ZLUG�ZLH�IROJW�JHlQGHUW�� � HQWIlOOW�

D�� ,Q�1XPPHU���ZHUGHQ�QDFK�GHQ�:|UWHUQ�Ä%XQGHV�
DJHQWXU� I�U� $UEHLW³� GLH� :|UWHU� ÄPLW� $XVQDKPH�
GHU�$QJHOHJHQKHLWHQ�QDFK�GHP�=ZHLWHQ�%XFK�6R�
]LDOJHVHW]EXFK³�HLQJHI�JW��

�

E�� 1DFK�6DW]���ZLUG�IROJHQGHU�6DW]���DQJHI�JW�� �

� Ä$EZHLFKHQG� YRQ� 6DW]� �� 1U���� LVW� LQ� $QJHOHJHQ�
KHLWHQ� QDFK� GHP� =ZHLWHQ� %XFK� 6R]LDOJHVHW]EXFK�
GHU�]XVWlQGLJH�7UlJHU��GHU�GHQ�GHP�:LGHUVSUXFK�
]X� *UXQGH� OLHJHQGHQ� 9HUZDOWXQJVDNW� HUODVVHQ�
KDW�� DXFK� I�U� GLH� (QWVFKHLGXQJ� �EHU� GHQ� :LGHU�
VSUXFK�]XVWlQGLJ�³�

�

$UWLNHO���� � $UWLNHO����

bQGHUXQJ�GHV�*HULFKWVYROO]LHKHUNRVWHQJHVHW]HV� � XQYHUlQGHU W �

��,Q�����$EV����6DW]���GHV�*HULFKWVYROO]LHKHUNRVWHQJHVHW�
]HV� YRP� ���� $SULO� ����� �%*%O��,� 6�������� GDV� ]XOHW]W�
GXUFK�$UWLNHO����GHV�*HVHW]HV�YRP�����'H]HPEHU������
�%*%O��,�6��������JHlQGHUW�ZRUGHQ�LVW��ZHUGHQ�GLH�:|U�
WHU�ÄGLH�%XQGHVDJHQWXU�I�U�$UEHLW³�GXUFK�GLH�:|UWHU�ÄGLH�
QDFK� GLHVHP� %XFK� ]XVWlQGLJHQ� 7UlJHU� GHU� /HLVWXQJHQ³�
HUVHW]W��

� �

$UWLNHO���� � $UWLNHO����

bQGHUXQJ�GHV�8PVDW]VWHXHUJHVHW]HV������ � XQYHUlQGHU W �

��,Q�����1U�����GHV�8PVDW]VWHXHUJHVHW]HV������LQ�GHU�)DV�
VXQJ� GHU� %HNDQQWPDFKXQJ� YRP� ��� -XQL� ����� �%*%O��,�
6���������GDV�]XOHW]W�GXUFK�$UWLNHO����GHV�*HVHW]HV�YRP�
����'H]HPEHU� ����� �%*%O��,� 6�������� JHlQGHUW� ZRUGHQ�
LVW�� ZHUGHQ� QDFK� GHP� :RUW� Ä6R]LDOYHUVLFKHUXQJ³� GDV�
.RPPD� XQG� GLH� :|UWHU� ÄGHU� %XQGHVDJHQWXU� I�U� $UEHLW�
DOV�7UlJHU³�JHVWULFKHQ�VRZLH�GDV�:RUW�ÄXQG³�HLQJHI�JW��

� �

$UWLNHO���� � $UWLNHO����

bQGHUXQJ�GHU�*HZHUEHRUGQXQJ� � XQYHUlQGHU W �

��,Q������$EV����6DW]���1U����GHU�*HZHUEHRUGQXQJ�LQ�GHU�
)DVVXQJ� GHU� %HNDQQWPDFKXQJ� YRP� ���� )HEUXDU� �����
�%*%O��,� 6�������� GLH� ]XOHW]W� GXUFK� «� �%*%O��,� 6��«��
JHlQGHUW�ZRUGHQ� LVW��ZHUGHQ�GLH�:|UWHU�ÄXQG�]XU�(UI�O�
OXQJ� GHU� $XIJDEHQ� QDFK� GHP� :LUWVFKDIWVQXPPHU�
(USUREXQJVJHVHW]�YRP�����0DL�������%*%O��,�6�������³�
JHVWULFKHQ��

� �

$UWLNHO���� � $UWLNHO����
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(QWZXUI � � %HVFKO�VVH�GHV �� � �$XVVFKXVVHV �

bQGHUXQJ�GHU�:LUWVFKDIWVSU�IHURUGQXQJ� � XQYHUlQGHU W �

������� $EV���� GHU� :LUWVFKDIWVSU�IHURUGQXQJ� LQ� GHU� )DV�
VXQJ� GHU� %HNDQQWPDFKXQJ� YRP� ���1RYHPEHU������
�%*%O��,� 6��������� GLH� ]XOHW]W� GXUFK� «� �%*%O��,� 6��«��
JHlQGHUW�ZRUGHQ�LVW��ZLUG�ZLH�IROJW�JHIDVVW��

� �

��Ä����'DV�%XQGHVPLQLVWHULXP�I�U�:LUWVFKDIW�XQG�$UEHLW�
WULIIW�GLH�QlKHUHQ�%HVWLPPXQJHQ��EHU�GLH�*HVWDOWXQJ�GHV�
6LHJHOV� GXUFK� 5HFKWVYHURUGQXQJ�� 'LH� =XVWLPPXQJ� GHV�
%XQGHVUDWHV�LVW�QLFKW�HUIRUGHUOLFK�³�

� �

$UWLNHO���� � $UWLNHO����

bQGHUXQJ�GHV�9LHUWHQ�*HVHW]HV�I�U��
PRGHUQH�'LHQVWOHLVWXQJHQ�DP�$UEHLWVPDUNW�

� bQGHUXQJ�GHV�9LHUWHQ�*HVHW]HV�I�U��
PRGHUQH�'LHQVWOHLVWXQJHQ�DP�$UEHLWVPDUNW�

��'DV�9LHUWH�*HVHW]�I�U�PRGHUQH�'LHQVWOHLVWXQJHQ�DP�$U�
EHLWVPDUNW� YRP� ���� 'H]HPEHU� ����� �%*%O��,� 6��������
ZLUG�ZLH�IROJW�JHlQGHUW��

� ��'DV�9LHUWH�*HVHW]�I�U�PRGHUQH�'LHQVWOHLVWXQJHQ�DP�$U�
EHLWVPDUNW� YRP� ���� 'H]HPEHU� ����� �%*%O��,� 6��������
ZLUG�ZLH�IROJW�JHlQGHUW��

��� $UWLNHO���ZLUG�ZLH�IROJW�JHlQGHUW�� � ��� XQYHUlQGHU W �

D�� 1XPPHU���F�ZLUG�ZLH�IROJW�JHIDVVW�� �

� Ä��F�� �����D�ZLUG�DXIJHKREHQ�³� �

E�� 'LH�ELVKHULJHQ�1XPPHUQ���F�ELV���M�ZHUGHQ�GLH�
QHXHQ�1XPPHUQ���G�ELV���N��

�

��� $UWLNHO���1U����ZLUG�DXIJHKREHQ��� � ��� XQYHUlQGHU W �

��� $UWLNHO���1U�����ZLUG�DXIJHKREHQ�� � ��� XQYHUlQGHU W �

���� �$UWLNHO����ZLUG�ZLH�IROJW�JHlQGHUW�� � ���� �$UWLNHO����ZLUG�ZLH�IROJW�JHlQGHUW��

D�� ,Q�$EVDW]���ZLUG�GLH�$QJDEH�Ä�����$EV���³�GXUFK�
GLH�$QJDEH�Ä�����$EV���³�HUVHW]W���

D�� ,Q� $EVDW]� �� ZHUGHQ� GLH� $QJDEH� Ä��� $EV�� �³�
GXUFK� GLH� $QJDEH� Ä��� $EV�� �³� HUVHW]W� XQG� GLH�
$QJDEH�Ä�������������E�����$EV���³�GXUFK�GLH�
$QJDEH� Ä��� ���� ���� ��E�� ��� $EV�� ��� �� ���
$EV���³�HUVHW]W��

E�� 1DFK� $EVDW]� �� ZLUG� IROJHQGHU� $EVDW]� �D� HLQJH�
I�JW��

E�� XQYHUlQGHU W �

� Ä��D�� $UWLNHO� �� WULWW� PLW� :LUNXQJ� YRP� ��� -DQXDU�
�����LQ�.UDIW�³�

�

� �
$UWLNHO���D�

� � bQGHUXQJ�GHV�%XQGHVNLQGHUJHOGJHVHW]HV�

� � ���� �D� GHV� %XQGHVNLQGHUJHOGJHVHW]HV� LQ� GHU� )DVVXQJ�
GHU�%HNDQQWPDFKXQJ�YRP����-DQXDU�������%*%O��,�6��
����GDV�]XOHW]W�GXUFK�$UWLNHO����GHV�*HVHW]HV�YRP�����
'H]HPEHU� ����� �%*%O�� ,� 6�� ������ JHlQGHUW� ZRUGHQ�
LVW��ZLUG�ZLH�IROJW�JHlQGHUW��

D�� ,Q� $EVDW]� �� 1U�� �� ZHUGHQ� QDFK� GHP� :RUW� Ä.LQ�
GHU³�GLH�:|UWHU�ÄQDFK�GLHVHP�*HVHW]�RGHU³�HLQJH�
I�JW���

E�$EVDW]���ZLUG�ZLH�IROJW�JHlQGHUW��

DD��,Q�6DW]���ZLUG�QDFK�GHQ�:|UWHUQ�Ä�����6DW]���
1U�� �� GHV� =ZHLWHQ� %XFKHV³� GDV� :RUW� Ä6R]LDO�
JHVHW]EXFK³�HLQJHI�JW��

EE�� 1DFK�6DW]���ZLUG�IROJHQGHU�6DW]���HLQJHI�JW��

� Ä'D]X� VLQG� GLH� .RVWHQ� I�U� 8QWHUNXQIW� XQG�
+HL]XQJ� LQ� GHP� 9HUKlOWQLV� DXI]XWHLOHQ�� GDV�
VLFK� DXV� GHQ� LP� MHZHLOV� OHW]WHQ� %HULFKW� GHU�
%XQGHVUHJLHUXQJ� �EHU� GLH� +|KH� GHV� ([LV�
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(QWZXUI � � %HVFKO�VVH�GHV �� � �$XVVFKXVVHV �

%XQGHVUHJLHUXQJ� �EHU� GLH� +|KH� GHV� ([LV�
WHQ]PLQLPXPV� YRQ� (UZDFKVHQHQ� XQG� .LQ�
GHUQ�IHVWJHVWHOOWHQ�HQWVSUHFKHQGHQ�.RVWHQ�I�U�
$OOHLQVWHKHQGH��(KHSDDUH�XQG�.LQGHU�HUJLEW�³�

FF�� 'LH�ELVKHULJHQ�6lW]H���ELV���ZHUGHQ�GLH�6lW]H�
��ELV���³�

$UWLNHO���� � $UWLNHO����

bQGHUXQJ�GHU�%HUDWXQJVKLOIHYRUGUXFNYHURUGQXQJ� � XQYHUlQGHU W �

��,Q� ���� 6DW]� �� GHU� %HUDWXQJVKLOIHYRUGUXFNYHURUGQXQJ�
YRP� ���� 'H]HPEHU� ����� �%*%O��,� 6��������� GLH� ]XOHW]W�
GXUFK�$UWLNHO���D�GHV�*HVHW]HV�YRP�����'H]HPEHU������
�%*%O��,�6��������JHlQGHUW�ZRUGHQ�LVW��ZHUGHQ�GLH�:|U�
WHU�ÄGHU�$JHQWXU� I�U�$UEHLW³�GXUFK�GLH�:|UWHU�ÄGHQ�]X�
VWlQGLJHQ� 7UlJHUQ� GHU� /HLVWXQJHQ� QDFK� GHP� =ZHLWHQ�
%XFK�6R]LDOJHVHW]EXFK³�HUVHW]W��

� �

$UWLNHO���� � $UWLNHO����

5�FNNHKU�]XP�HLQKHLWOLFKHQ�9HURUGQXQJVUDQJ� � XQYHUlQGHU W �

��'HU�DXI�$UWLNHO����EHUXKHQGH�7HLO�GHU�GRUW�JHlQGHUWHQ�
5HFKWVYRUVFKULIW� NDQQ� DXI� *UXQG� GHU� HLQVFKOlJLJHQ� (U�
PlFKWLJXQJ�GXUFK�5HFKWVYHURUGQXQJ�JHlQGHUW�ZHUGHQ��

� �

$UWLNHO���� � $UWLNHO����

,QNUDIWWUHWHQ��$X�HUNUDIWWUHWHQ� � ,QNUDIWWUHWHQ��$X�HUNUDIWWUHWHQ�

������'LHVHV�*HVHW]�WULWW�YRUEHKDOWOLFK�GHV�$EVDW]HV���DP�
7DJ�QDFK�GHU�9HUN�QGXQJ�LQ�.UDIW��*OHLFK]HLWLJ�WULWW�GDV�
:LUWVFKDIWVQXPPHU�(USUREXQJVJHVHW]� YRP� ���� 0DL�
����� �%*%O��,� 6�������� ������� ]XOHW]W� JHlQGHUW� GXUFK�
$UWLNHO� ��� GHV� *HVHW]HV� YRP� ���� 'H]HPEHU� �����
�%*%O��,�6���������DX�HU�.UDIW��

� ������'LHVHV�*HVHW]�WULWW�YRUEHKDOWOLFK�GHV�$EVDW]HV���DP�
7DJ�QDFK�GHU�9HUN�QGXQJ�LQ�.UDIW��*OHLFK]HLWLJ�WULWW�GDV�
:LUWVFKDIWVQXPPHU�(USUREXQJVJHVHW]� YRP� ���� 0DL�
����� �%*%O��,� 6�������� ������� ]XOHW]W� JHlQGHUW� GXUFK�
$UWLNHO� ��� GHV� *HVHW]HV� YRP� ���� 'H]HPEHU� �����
�%*%O��,�6���������DX�HU�.UDIW��

������$UWLNHO���1U����WULWW�DP����-DQXDU������LQ�.UDIW�� � ������$UWLNHO���1U���F�XQG����WUHWHQ�DP����-DQXDU������LQ�
.UDIW�³�
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%HULFKW�GHV�$EJHRUGQHWHQ�.DUO�-RVHI�/DXPDQQ��

�
$��$OOJHPHLQHU�7HLO�

,�� hEHUZHLVXQJHQ�� 9RWHQ� GHU� PLWEHUDWHQGHQ� $XV�
VFK�VVH��$EVWLPPXQJVHUJHEQLV�LP�IHGHUI�KUHQGHQ�
$XVVFKXVV��

��� hEHUZHLVXQJHQ�

'HU� *HVHW]HQWZXUI� GHU� )UDNWLRQHQ� 63'� XQG� %h1'1,6�
���',(� *5h1(1� DXI� 'UXFNVDFKH� �������� XQG� GHU�
$QWUDJ�GHU�.RDOLWLRQVIUDNWLRQHQ�DXI�'UXFNVDFKH���������
VLQG�LQ�GHU������6LW]XQJ�GHV�'HXWVFKHQ�%XQGHVWDJHV�DP�
��� $SULO������ DQ� GHQ� $XVVFKXVV� I�U� :LUWVFKDIW� XQG� $U�
EHLW� ]XU� IHGHUI�KUHQGHQ� %HUDWXQJ� XQG� DQ� GHQ� ,QQHQDXV�
VFKXVV�� GHQ� 6SRUWDXVVFKXVV�� GHQ� 5HFKWVDXVVFKXVV�� GHQ�
)LQDQ]DXVVFKXVV��GHQ� 9HUWHLGLJXQJVDXVVFKXVV��GHQ� $XV�
VFKXVV� I�U� )DPLOLH�� 6HQLRUHQ�� )UDXHQ� XQG� -XJHQG�� GHQ�
$XVVFKXVV� I�U� *HVXQGKHLW� XQG� 6R]LDOH� 6LFKHUXQJ�� GHQ�
$XVVFKXVV� I�U� 9HUNHKU�� %DX��XQG� :RKQXQJVZHVHQ��GHQ�
$XVVFKXVV�I�U�%LOGXQJ��)RUVFKXQJ�XQG�7HFKQLNIROJHQDE�
VFKlW]XQJ�� GHQ� $XVVFKXVV� I�U� ZLUWVFKDIWOLFKH� =XVDP�
PHQDUEHLW� XQG� (QWZLFNOXQJ�� GHQ� $XVVFKXVV� I�U� 7RXULV�
PXV��GHQ�$XVVFKXVV�I�U�GLH�$QJHOHJHQKHLWHQ�GHU�(XURSl�
LVFKHQ�8QLRQ��GHQ�$XVVFKXVV�I�U�.XOWXU�XQG�0HGLHQ�XQG�
GHQ� +DXVKDOWVDXVVFKXVV� ]XU� 0LWEHUDWXQJ� �EHUZLHVHQ�
ZRUGHQ��

��� 9RWHQ�GHU�PLWEHUDWHQGHQ�$XVVFK�VVH�

D��*HVHW]HQWZXUI��DXI�'UXFNVDFKH���������

'HU�,QQHQDXVVFKXVV��GHU�6SRUWDXVVFKXVV���GHU�5HFKWVDXV�
VFKXVV��GHU�+DXVKDOWVDXVVFKXVV��GHU�$XVVFKXVV�I�U�)DPL�
OLH�� 6HQLRUHQ�� )UDXHQ� XQG� -XJHQG�� GHU� $XVVFKXVV� I�U�
*HVXQGKHLW� XQG� 6R]LDOH� 6LFKHUXQJ�� GHU� $XVVFKXVV� I�U�
9HUNHKU�� %DX�� XQG� :RKQXQJVZHVHQ�� GHU� $XVVFKXVV� I�U�
%LOGXQJ�� )RUVFKXQJ� XQG� 7HFKQLNIROJHQDEVFKlW]XQJ�� GHU�
$XVVFKXVV� I�U�ZLUWVFKDIWOLFKH�=XVDPPHQDUEHLW�XQG�(QW�
ZLFNOXQJ�� GHU� $XVVFKXVV� I�U� 7RXULVPXV�� GHU� $XVVFKXVV�
I�U�GLH�$QJHOHJHQKHLWHQ�GHU�(XURSlLVFKHQ�8QLRQ�XQG�GHU�
$XVVFKXVV� I�U�.XOWXU�XQG�0HGLHQ�KDEHQ�GHQ�*HVHW]HQW�
ZXUI� LQ� LKUHQ� MHZHLOLJHQ� 6LW]XQJHQ� DP� ���� $SULO� �����
EHUDWHQ� XQG� PLW� GHQ� 6WLPPHQ� GHU� )UDNWLRQHQ� 63'� XQG�
%h1'1,6� ���',(� *5h1(1� JHJHQ� GLH� 6WLPPHQ� GHU�
)UDNWLRQHQ� GHU� &'8�&68� XQG� )'3� HPSIRKOHQ�� GHQ�
*HVHW]HQWZXUI� LQ� GHU� )DVVXQJ� GHU� bQGHUXQJVDQWUlJH�
DQ]XQHKPHQ���

'HU�)LQDQ]DXVVFKXVV�XQG�GHU�9HUWHLGLJXQJVDXVVFKXVV�KDW�
GHQ�*HVHW]HQWZXUI�LQ�LKUHQ�MHZHLOLJHQ�6LW]XQJHQ�DP�����
$SULO������EHUDWHQ�XQG�PLW�GHQ�6WLPPHQ�GHU�)UDNWLRQHQ�
63'�XQG�%h1'1,6����',(�*5h1(1�JHJHQ�GLH�6WLP�
PHQ�GHU�)UDNWLRQHQ�GHU�&'8�&68�XQG�)'3�HPSIRKOHQ��
GHQ�*HVHW]HQWZXUI�DQ]XQHKPHQ���

E��$QWUDJ�DXI�'UXFNVDFKH���������

'HU� ,QQHQDXVVFKXVV��GHU�6SRUWDXVVFKXVV��GHU�5HFKWVDXV�
VFKXVV��GHU�)LQDQ]DXVVFKXVV��GHU�+DXVKDOWVDXVVFKXVV��GHU�
9HUWHLGLJXQJVDXVVFKXVV�� GHU� $XVVFKXVV� I�U� )DPLOLH��
6HQLRUHQ�� )UDXHQ� XQG� -XJHQG�� GHU� $XVVFKXVV� I�U� *H�
VXQGKHLW�XQG�6R]LDOH�6LFKHUXQJ��GHU�$XVVFKXVV� I�U�9HU�
NHKU�� %DX�� XQG� :RKQXQJVZHVHQ�� GHU� $XVVFKXVV� I�U�
%LOGXQJ�� )RUVFKXQJ� XQG� 7HFKQLNIROJHQDEVFKlW]XQJ�� GHU�

$XVVFKXVV� I�U�ZLUWVFKDIWOLFKH�=XVDPPHQDUEHLW�XQG�(QW�
ZLFNOXQJ�� GHU� $XVVFKXVV� I�U� GLH� $QJHOHJHQKHLWHQ� GHU�
(XURSlLVFKHQ� 8QLRQ� XQG� GHU� $XVVFKXVV� I�U� .XOWXU� XQG�
0HGLHQ�KDEHQ�GHQ�$QWUDJ� LQ� LKUHQ� MHZHLOLJHQ�6LW]XQJHQ�
DP� ���� $SULO� ����� EHUDWHQ� XQG� PLW� GHQ� 6WLPPHQ� GHU�
)UDNWLRQHQ�63'�XQG�%h1'1,6����',(�*5h1(1�JHJHQ�
GLH� 6WLPPHQ� GHU� )UDNWLRQHQ� GHU� &'8�&68� XQG� )'3�
HPSIRKOHQ��GHQ�$QWUDJ�DQ]XQHKPHQ��

'HU� $XVVFKXVV� I�U� 7RXULVPXV� KDW� PLW� GHQ� 6WLPPHQ� GHU�
)UDNWLRQHQ� GHU� &'8�&68� XQG� )'3� JHJHQ� GLH� 6WLPPHQ�
GHU� 63'� XQG� %h1'1,6� ���',(� *5h1(1� �6WLPPHQ�
JOHLFKKHLW��HPSIRKOHQ��GHQ�$QWUDJ�DE]XOHKQHQ��

��� $EVWLPPXQJVHUJHEQLV� LP� IHGHUI�KUHQGHQ� $XV�
VFKXVV��

'HU�$XVVFKXVV�I�U�:LUWVFKDIW�XQG�$UEHLW�KDW�QDFK�hEHU�
ZHLVXQJ� GHU� 9RUODJHQ� LP� 3OHQXP� LQ� VHLQHU� ���� 6LW]XQJ�
DP� ��� $SULO� ����� GLH� %HUDWXQJ� DXIJHQRPPHQ� XQG� EH�
VFKORVVHQ�� ]X� GHP� *HVHW]HQWZXUI� GHU� .RDOLWLRQVIUDNWLR�
QHQ�HLQH�gIIHQWOLFKH�$QK|UXQJ�GXUFK]XI�KUHQ��(U�KDW�GLH�
%HUDWXQJ�GHU�9RUODJHQ�LQ�VHLQHU�����6LW]XQJ�DP�����$SULO�
�����DEJHVFKORVVHQ��=XU�DEVFKOLH�HQGHQ�%HUDWXQJ�EUDFK�
WHQ� GLH� .RDOLWLRQVIUDNWLRQHQ� HLQHQ� bQGHUXQJVDQWUDJ� DXI�
$XVVFKXVV�'UXFNVDFKH�����������HLQ��

,P�(UJHEQLV�GHU�%HUDWXQJHQ�ZXUGH�GHU�YRQ�GHQ�.RDOLWL�
RQVIUDNWLRQHQ� DXI� $XVVFKXVV�'UXFNVDFKH� ����������
HLQJHEUDFKWH� bQGHUXQJVDQWUDJ� PLW� GHQ� 6WLPPHQ� GHU�
)UDNWLRQHQ�63'�XQG�%h1'1,6����',(�*5h1(1�JHJHQ�
GLH� 6WLPPHQ� GHU� )UDNWLRQHQ� GHU� &'8�&68� XQG� )'3�
DQJHQRPPHQ���

'HU�$XVVFKXVV�EHVFKOR��PLW�GHQ�6WLPPHQ�GHU�)UDNWLRQHQ�
63'�XQG�%h1'1,6����',(�*5h1(1�JHJHQ�GLH�6WLP�
PHQ�GHU�)UDNWLRQHQ�GHU�&'8�&68�XQG�)'3��GHP�'HXW�
VFKHQ� %XQGHVWDJ� GLH� $QQDKPH� GHV� *HVHW]HQWZXUIHV� DXI�
'UXFNVDFKH��������� LQ�GHU�)DVVXQJ�GHV�DQJHQRPPHQHQ�
bQGHUXQJVDQWUDJHV� XQG� GLH� XQYHUlQGHUWH� $QQDKPH� GHV�
$QWUDJHV� GHU� .RDOLWLRQVIUDNWLRQHQ� DXI� 'UXFNVDFKH�
��������]X�HPSIHKOHQ���

,,�� :HVHQWOLFKHU�,QKDOW�GHU�9RUODJH�

D��*HVHW]HQWZXUI�DXI�'UXFNVDFKH���������

=LHO�GHV�*HVHW]HQWZXUIHV�LVW�HV��GHQ�NRPPXQDOHQ�6WHOOHQ�
GLH�ZDKOZHLVH�:DKUQHKPXQJ�YRQ�$XIJDEHQ�GHU�$JHQWX�
UHQ�I�U�$UEHLW�EHL�GHU�=XVDPPHQI�KUXQJ�YRQ�$UEHLWVOR�
VHQKLOIH�XQG�6R]LDOKLOIH�]X��EHUWUDJHQ��0LW�GHP�9LHUWHQ�
*HVHW]� I�U� PRGHUQH� 'LHQVWOHLVWXQJHQ� DP� $UEHLWVPDUNW�
ZDUHQ�GLH�$UEHLWVORVHQKLOIH�XQG�GLH�6R]LDOKLOIH�]X�HLQHU�
HLQKHLWOLFKHQ� /HLVWXQJ� Ä*UXQGVLFKHUXQJ� I�U� $UEHLWVVX�
FKHQGH³� �Ä$UEHLWVORVHQJHOG� ,,³�� ]XVDPPHQJHIDVVW� ZRU�
GHQ��GLH�DXI�GHU�*UXQGODJH�GHV�=ZHLWHQ�%XFKHV�6R]LDOJH�
VHW]EXFK��6*%�,,��HUEUDFKW�ZLUG��'LH�QHXH�$XIJDEH�ZLUG�
LQ�JHWHLOWHU� 7UlJHUVFKDIW�GXUFK�GLH�$JHQWXUHQ� I�U�$UEHLW�
VRZLH�GLH�NUHLVIUHLHQ�6WlGWH�XQG�/DQGNUHLVH�DOV�NRPPX�
QDOH� 7UlJHU� DXVJHI�KUW�� 'LH� NRPPXQDOHQ� 7UlJHU� VROOHQ�
I�U�GLH�.RVWHQ�GHU�8QWHUNXQIW�XQG�+HL]XQJ��GLH�6FKXOG�
QHUEHUDWXQJ��GLH�SV\FKRVR]LDOH�%HWUHXXQJ��GLH�6XFKWEHUD�
WXQJ��GLH�.LQGHUEHWUHXXQJ�XQG�GLH�KlXVOLFKH�3IOHJH�YRQ�
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$QJHK|ULJHQ��GLH�$JHQWXUHQ�I�U�$UEHLW�I�U�GDV�$UEHLWVOR�
VHQJHOG�,,��GDV�6R]LDOJHOG��GLH�%HLWUlJH�]X�GHQ�6R]LDOYHU�
VLFKHUXQJHQ� XQG� GLH� DUEHLWVPDUNWOLFKHQ� (LQJOLHGHUXQJV�
OHLVWXQJHQ�]XVWlQGLJ�VHLQ���

+LHU]X�LVW�GLH�%LOGXQJ�YRQ�$UEHLWVJHPHLQVFKDIWHQ�YRUJH�
VHKHQ��GLH�GLH�%HVRQGHUKHLWHQ�GHU�EHWHLOLJWHQ�7UlJHU��GHV�
UHJLRQDOHQ� $UEHLWVPDUNWHV� XQG� GHU� UHJLRQDOHQ� :LUW�
VFKDIWVVWUXNWXU�EHU�FNVLFKWLJHQ��'LH�$UEHLWVJHPHLQVFKDI�
WHQ�QHKPHQ�GLH�$XIJDEHQ�GHU�$JHQWXUHQ�I�U�$UEHLW�QDFK�
GHP�6*%�,,�ZDKU��ZlKUHQG�GLH�NRPPXQDOHQ�7UlJHU�GLH�
:DKUQHKPXQJ� LKUHU� $XIJDEHQ� QDFK� GHP� 6*%� ,,� GHQ�
$UEHLWVJHPHLQVFKDIWHQ��EHUWUDJHQ�VROOHQ���

=XVlW]OLFK� VROOHQ� DXI� $QWUDJ� GHU� NUHLVIUHLHQ� 6WlGWH� XQG�
.UHLVH� DE� GHP� ��� -DQXDU� ����� NRPPXQDOH� 6WHOOHQ� DOV�
2UJDQH�GHU�%XQGHVDJHQWXU�I�U�$UEHLW�$XIJDEHQ�QDFK�����
$EV�� �� 6DW]� �� 1U�� �� 6*%� ,,� ZDKUQHKPHQ� N|QQHQ�� 'LH�
9RUVFKULIWHQ� �EHU� GLH� %LOGXQJ� YRQ� $UEHLWVJHPHLQVFKDI�
WHQ�JHOWHQ�GDQQ�QLFKW��'LH�$QWUlJH�EHG�UIHQ�GHU�=XVWLP�
PXQJ� GHU� ]XVWlQGLJHQ� REHUVWHQ� /DQGHVEHK|UGH�� 'LH�
]XJHODVVHQHQ� NRPPXQDOHQ� 6WHOOHQ� ZHUGHQ� LP� 5DKPHQ�
LKUHU� |UWOLFKHQ� =XVWlQGLJNHLW� DOV� 2UJDQH� GHU� %XQGHVDQ�
VWDOW�I�U�$UEHLW�WlWLJ��LKUH�$XIZHQGXQJHQ�WUlJW�GHU�%XQG���

E��$QWUDJ�DXI�'UXFNVDFKH���������

0LW� GHP� $QWUDJ� EHDEVLFKWLJHQ� GLH� )UDNWLRQHQ� GHU� 63'�
XQG�%h1'1,6����',(�*5h1(1�GLH�)HVWVWHOOXQJ��GDVV�
GHU� %XQGHVWDJ� I�U� GLH� DNWLYH� (LQJOLHGHUXQJ� VRZLH� I�U�
3HUVRQDO�� XQG� 9HUZDOWXQJVDXIZDQG� HLQ� *HVDPWEXGJHW�
YRQ� PLQGHVWHQV� ����� 0LOOLDUGHQ� (XUR� I�U� QRWZHQGLJ�
KDOWH�� 'DEHL� VHL� HLQH� DQJHVWUHEWH� 4XRWH� YRQ� PLQGHVWHQV�
��� 3UR]HQW� GHU� $UEHLWVORVHQ� IHVWJHVHW]W� ZRUGHQ�� GLH� LP�
-DKUHVGXUFKVFKQLWW� LQ� HLQH� �DNWLYLHUHQGH� 0D�QDKPH��
HLQEH]RJHQ� ZHUGHQ�� (V� ZHUGH� GDYRQ� DXVJHJDQJHQ�� GDVV�
GLHVH� 0LWWHO� LP� -DKU� ����� HQWVSUHFKHQG� GHU� =DKO� GHU�
+LOIHEHG�UIWLJHQ�DXI�GLH�$JHQWXUHQ�I�U�$UEHLW��GLH�]XJH�
ODVVHQHQ�NRPPXQDOHQ�6WHOOHQ�XQG�GLH�|UWOLFKHQ�$UEHLWV�
JHPHLQVFKDIWHQ�YHUWHLOW�ZHUGHQ��5HJLRQDOH�%HVRQGHUKHL�
WHQ� ZLH� HWZD� HLQH� KRKH� -XJHQG�DUEHLWVORVLJNHLW� VHLHQ�
GDEHL� ]X� EHU�FNVLFKWLJHQ�� 1LFKW� YHUEUDXFKWH� 0LWWHO� DXV�
GHP�*HVDPWEXGJHW�VROOWHQ�DP�-DKUHVHQGH�]XU�+lOIWH�DXI�
GDV�QlFKVWH�$EUHFKQXQJVMDKU��EHUWUDJHQ�ZHUGHQ�N|QQHQ���

:HJHQ� GHU� (LQ]HOKHLWHQ� ZLUG� DXI� GLH� HQWVSUHFKHQGHQ�
'UXFNVDFKHQ�YHUZLHVHQ��

,,,��gIIHQWOLFKH�$QK|UXQJ�YRQ�6DFKYHUVWlQGLJHQ��

=X� GHU� gIIHQWOLFKHQ� $QK|UXQJ�� GLH� GHU� $XVVFKXVV� I�U�
:LUWVFKDIW�XQG�$UEHLW�LQ�VHLQHU�����6LW]XQJ�DP�����$SULO�
����� GXUFKI�KUWH�� KDEHQ� GLH� $QK|UXQJVWHLOQHKPHU�
VFKULIWOLFKH� 6WHOOXQJQDKPHQ� DEJHJHEHQ�� GLH� LQ� GHU� $XV�
VFKXVV�'UXFNVDFKH�����������]XVDPPHQJHIDVVW�ZXUGHQ���

7KHPHQNDWDORJ�GHU�gIIHQWOLFKHQ�$QK|UXQJ��

��� $XVJHVWDOWXQJ�XQG�:DKUQHKPXQJ�GHU�2SWLRQ��=X�
ODVVXQJ��5HFKWVVWHOOXQJ��5�FNJDEH��

��� =LHOYHUHLQEDUXQJHQ�

��� %XGJHWV�)DOOSDXVFKDOHQ�I�U�(LQJOLHGHUXQJVOHLVWXQ�
JHQ�XQG�9HUZDOWXQJVNRVWHQ�

��� :LUNXQJVNRQWUROOH�XQG�%HQFKPDUNLQJ�

)ROJHQGH� 9HUElQGH�� ,QVWLWXWLRQHQ� XQG� (LQ]HOVDFKYHU�

VWlQGLJH�KDEHQ�DQ�GHU�$QK|UXQJ�WHLOJHQRPPHQ��

��� 9HUElQGH�XQG�,QVWLWXWLRQHQ�

�� 'HXWVFKHU�*HZHUNVFKDIWVEXQG�

�� %XQGHVYHUHLQLJXQJ�GHU�'HXWVFKHQ�$UEHLWJHEHUYHU�
ElQGH�

�� %XQGHVDJHQWXU�I�U�$UEHLW�

�� 'HXWVFKHU�6WlGWHWDJ�

�� 'HXWVFKHU�6WlGWH��XQG�*HPHLQGHEXQG�

�� 'HXWVFKHU�/DQGNUHLVWDJ�

�� %XQGHVDUEHLWVJHPHLQVFKDIW�GHU�)UHLHQ�:RKOIDKUWV�
SIOHJH�

�� %XQGHVDUEHLWVJHPHLQVFKDIW�$UEHLW�H��9��

�� ,QVWLWXW�I�U�$UEHLWVPDUNW��XQG�%HUXIVIRUVFKXQJ�GHU�
%XQGHVDJHQWXU�I�U�$UEHLW�

�� 'HXWVFKHU�9HUHLQ�I�U�|IIHQWOLFKH�XQG�SULYDWH�)�UVRU�
JH�

��� (LQ]HOVDFKYHUVWlQGLJH��

�� +HUU�3LSD��6R]LDOGH]HUQHQW�.UHLVDXVVFKXVV�0DLQ�
.LQ]LJ�.UHLV�

�� 3URI��'U��:LHODQG�//�0���8QLYHUVLWlW�)UDQNIXUW�D��0��

�� +HUU�0�OOHU��**)$�(UODQJHQ�

�� )UDX�%UHGHKRUVW��6R]LDOGH]HUQDW�6WDGW�.|OQ�

�� +HUU�+LQW]VFKH��6WDGW�'�VVHOGRUI��%HLJHRUGQHWHU�
6WDGW�'�VVHOGRUI��

�� 3URI��'U��5HLV��)DFKKRFKVFKXOH�)UDQNIXUW�D��0���)%�
6R]LDODUEHLW�

1DFKVWHKHQG� ZHUGHQ� GLH� ZHVHQWOLFKHQ� $XVVDJHQ� GHU�
9HUElQGH�� ,QVWLWXWLRQHQ� XQG� (LQ]HOVDFKYHUVWlQGLJHQ�
NRPSULPLHUW�GDUJHVWHOOW���

��� 9HUElQGH�XQG�,QVWLWXWLRQHQ�

'HU�'HXWVFKH�*HZHUNVFKDIWVEXQG�KlOW�GDV�2SWLRQVJHVHW]�
I�U�NRQWUDSURGXNWLY��2EHUVWHV�=LHO�DOOHU�RUJDQLVDWRULVFKHQ�
hEHUOHJXQJHQ�P�VVH�VHLQ��GLH� ,QWHJUDWLRQ�YRQ�/DQJ]HLW�
DUEHLWVORVHQ� XQG� 6HUYLFHOHLVWXQJHQ� I�U� $UEHLWJHEHU� ]X�
YHUEHVVHUQ��'LHVH�$XIJDEH�N|QQH�QXU�GXUFK�HLQH�DUEHLWV�
WHLOLJH� .RRSHUDWLRQ� YRQ� %XQGHVDJHQWXU� XQG� .RPPXQHQ�
JHOHLVWHW�ZHUGHQ��'LH�YRUJHVHKHQH�%LOGXQJ�YRQ�$UEHLWV�
JHPHLQVFKDIWHQ�� GLH� HLQH� %�QGHOXQJ� GHU� .RPSHWHQ]HQ�
YRQ� %XQGHVDJHQWXU� I�U� $UEHLW� XQG� .RPPXQHQ� XQWHU�
(U|IIQXQJ� |UWOLFKHU� *HVWDOWXQJVVSLHOUlXPH� HUP|JOLFKH��
VHL�GDKHU�GHU�ULFKWLJH�:HJ�I�U�EHVVHUH�(LQJOLHGHUXQJVHU�
IROJH�� 'LH� PLW� HLQHP� 2SWLRQVJHVHW]� YHUEXQGHQH� 3OD�
QXQJVXQVLFKHUKHLW�YHU]|JHUH�GHQ�$XIEDX�YRQ�$UEHLWVJH�
PHLQVFKDIWHQ�XQG�JHIlKUGH�GHQ�YRUJHVHKHQHQ�7HUPLQ�I�U�
GLH� =XVDPPHQOHJXQJ� YRQ� $UEHLWVORVHQKLOIH� XQG� 6R]LDO�
KLOIH��'DU�EHU�KLQDXV�ZHUGH�GHU�8PEDX�GHU�%$�PLW�GHP�
$XVEDX�YRQ�-RE�&HQWHUQ�DOV�$QODXIVWHOOH�I�U�DOOH�$UEHLW�
VXFKHQGHQ� GXUFK� GDV� 2SWLRQVPRGHOO� VFKZHUZLHJHQG�
EHODVWHW��'HU�=XVFKQLWW�GHU�-RE�&HQWHU�P�VVWH�LQ�$EKlQ�
JLJNHLW� YRQ� NRPPXQDO�SROLWLVFKHQ� (QWVFKHLGXQJHQ� |UW�
OLFK� XQWHUVFKLHGOLFK� JHVWDOWHW� ZHUGHQ� XQG� HV� HQWVW�QGHQ�
UlXPOLFKH� $EJUHQ]XQJVSUREOHPH�� $X�HUGHP� ODVVH� VLFK�
GHU� DQJHVWUHEWH� $EEDX� YRQ� 'RSSHOVWUXNWXUHQ� XQG� Ä9HU�
VFKLHEHEDKQK|IHQ³�QLFKW�HUUHLFKHQ��6RZHLW�DXI�HLQ�2SWL�
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RQVPRGHOO� SROLWLVFK� GHQQRFK� QLFKW� YHU]LFKWHW� ZHUGHQ�
N|QQH��VROOH�LQ�VWlUNHUHP�0D�H�.RRSHUDWLRQ�XQG�%�QGH�
OXQJ�GHU�5HVVRXUFHQ�LQ�GHQ�0LWWHOSXQNW�JHU�FNW�ZHUGHQ��
GDPLW� EHUXIOLFKH� XQG� VR]LDOH� +LOIHQ� P|JOLFKVW� +DQG� LQ�
+DQG�JLQJHQ���

'LH� %XQGHVYHUHLQLJXQJ� GHU� 'HXWVFKHQ� $UEHLWJHEHUYHU�
ElQGH� NULWLVLHUW� LQ� LKUHU� 6WHOOXQJQDKPH�� GDVV� GLH� 5HJH�
OXQJHQ� GHV� QHXHQ� 6*%� ,,� ZHLWJHKHQG� DP� 5HIRUPEHGDUI�
YRUEHL�JLQJHQ��,QVEHVRQGHUH�EHWURIIHQ�VHLHQ�GLH�+|KH�GHU�
QHXHQ�/HLVWXQJ�HLQVFKOLH�OLFK�GHU� HUJlQ]HQGHQ�=XVFKOl�
JH�� GLH� IDOVFKH� )LQDQ]LHUXQJ� ]X� HLQHP� QLFKW� XQHUKHEOL�
FKHQ� 7HLO� DXV� %HLWUDJVPLWWHOQ� GHU� $UEHLWVORVHQYHUVLFKH�
UXQJ�XQG�GLH�KRFK�NRPSOL]LHUWH�=XVWlQGLJNHLWVYHUWHLOXQJ�
I�U� GLH� QHXH� /HLVWXQJ� ]ZLVFKHQ� GHU� %$� HLQHUVHLWV� XQG�
GHQ� .RPPXQHQ� DQGHUHUVHLWV��(LQH� HFKWH� =XVDPPHQI�K�
UXQJ�KlWWH�VlPWOLFKH�/HLVWXQJHQ�I�U�GHQ�+LOIHEHG�UIWLJHQ�
DXV� HLQHU� +DQG� JHZlKUOHLVWHQ� P�VVHQ�� $XIJUXQG� LKUHU�
6DFKQlKH� VROOH� GHQ� .RPPXQHQ� GLH� 9HUDQWZRUWXQJ� I�U�
GDV� $UEHLWVORVHQJHOG� ,,� JHJHQ� HQWVSUHFKHQGH� ILQDQ]LHOOH�
$XVVWDWWXQJ��EHUWUDJHQ�ZHUGHQ��6LH�VROOWHQ�I�U�GLH�DOOHL�
QLJH� 7UlJHUVFKDIW� RSWLHUHQ� N|QQHQ�� 'LH� $JHQWXUHQ� I�U�
$UEHLW�N|QQWHQ�LP�%HUHLFK�GHU�9HUPLWWOXQJ�XQWHUVW�W]HQG�
WlWLJ� ZHUGHQ�� 'HU� YRUJHOHJWH� *HVHW]HQWZXUI� HQWKDOWH�
NHLQH�$QUHL]H� I�U�GLH�2SWLRQVDXV�EXQJ�� VRQGHUQ� VHL�PLW�
XQ]XPXWEDUHQ� %HGLQJXQJHQ� DXVJHVWDWWHW�� =X� NULWLVLHUHQ�
VHLHQ� LQVEHVRQGHUH� GLH� YRUJHVHKHQH� 2UJDQVWHOOXQJ�� GLH�
)LQDQ]LHUXQJ� VRZLH� GLH� IDOVFKH� =XVWlQGLJNHLW� GHU� $U�
EHLWVYHUZDOWXQJ���

'LH�%XQGHVDJHQWXU�I�U�$UEHLW�VSULFKW�VLFK�I�U�HLQH�P|J�
OLFKVW�VWULNWH�$QZHQGXQJ�GHU�=XODVVXQJVYRUDXVVHW]XQJHQ�
DXV��XP�HLQH�KLQUHLFKHQGH�/HLVWXQJVIlKLJNHLW�GHV�6R]LDO�
KLOIHWUlJHUV�VLFKHU]XVWHOOHQ�XQG�GHQ�$XIJDEHQEHVWDQG�GHV�
6*%�,,�EHZlOWLJHQ�]X�N|QQHQ�XQG�VRPLW�HLQHU�NXU]��RGHU�
PLWWHOIULVWLJHQ� 5�FN�EHUWUDJXQJ� DQ� GLH� %$� HQWJHJHQ]X�
ZLUNHQ��'LH�(QWVFKHLGXQJVIULVW�ELV�]XP�����$XJXVW������
VHL� DEHU� ]X� ODQJ�� 'LH� %$� EHI�UZRUWHW� GLH� JHWURIIHQHQ�
5HJHOXQJHQ�]X�=LHOYHUHLQEDUXQJHQ�VRZLH�GLH�)HVWOHJXQJ�
YRQ� 3DXVFKDOVlW]HQ� XQG� GLH� 9HUDQVFKODJXQJ� HLQHV� *H�
VDPWEXGJHWV�� GD� GLHV� ]X� PHKU� )OH[LELOLWlW� XQG� ]X� HLQHU�
YHUHLQIDFKWHQ�'XUFKI�KUXQJ�GHV�*HVHW]HV�EHLWUDJH���

'HU� 'HXWVFKH� 6WlGWHWDJ� XQG� GHU� 'HXWVFKH� 6WlGWH�� XQG�
*HPHLQGHEXQG� PHUNHQ� LQ� LKUHU� 6WHOOXQJQDKPH� DQ�� GDVV�
GLH�YHUVSURFKHQH�(QWODVWXQJ�GHU�.RPPXQHQ�LQ�+|KH�YRQ�
����0LOOLDUGHQ�¼�MlKUOLFK�RKQH�HLQH�JUXQGOHJHQGH�.RUUHN�
WXU� GHU� )LQDQ]LHUXQJVJUXQGODJH� GHV� $UEHLWVJHPHLQ�
VFKDIWV�� VRZLH� GHV� 2SWLRQVPRGHOOV� WDWVlFKOLFK� QLFKW� ]X�
EHZLUNHQ� VHL�� 'HU� *HVHW]JHEHU� VHL� GDKHU� DXIJHIRUGHUW��
HQWVSUHFKHQGH� JHVHW]OLFKH� 5HJHOXQJHQ� ]X� VFKDIIHQ�� 'LH�
0LWZDKUQHKPXQJ�GHU�$XIJDEHQ�GHU�%$�GXUFK�RSWLHUHQGH�
NRPPXQDOH�6WHOOHQ�VROOH� LQ�JU|�WP|JOLFKHU�6HOEVWlQGLJ�
NHLW�HUIROJHQ��(V�VWHOOH�VLFK�GLH�)UDJH��RE�GLH�(LJHQVWlQ�
GLJNHLW�GHU�NRPPXQDOHQ�6WHOOHQ�QLFKW�EHVVHU�GXUFK�|UWOL�
FKH� =LHOYHUHLQEDUXQJHQ� JHZDKUW� ZHUGHQ� N|QQH�� %H]�J�
OLFK� GHU� %XGJHWV� XQG� )DOOSDXVFKDOHQ� VHL� DQ]XPHUNHQ��
GDVV� VLFK� I�U� GLH� NRPPXQDOHQ� 7UlJHU� EHL� %HU�FNVLFKWL�
JXQJ� GHU� %LQGXQJVYHUSIOLFKWXQJ� I�U� I�QI� -DKUH� I�U� GHQ�
)DOO� GHU� 2SWLRQ� XQNDONXOLHUEDUH� ILQDQ]LHOOH� 5LVLNHQ� I�U�
GHQ�NRPPXQDOHQ�+DXVKDOW�HUJlEHQ��$Q]XNQ�SIHQ�VHL�DQ�
GLH� JXWHQ� (UIDKUXQJHQ� GHU� 6R]LDOKLOIHWUlJHU� PLW� GHQ� LP�
5DKPHQ� HLQHV� %HQFKPDUNLQJ� I�U� JUR�H� XQG� PLWWOHUH�
6WlGWH�YRUJHQRPPHQHQ�.HQQ]DKOHQYHUJOHLFKHQ���

1DFK� $XIIDVVXQJ� GHV� 'HXWVFKHQ� /DQGNUHLVWDJHV� LVW� GLH�

�EHUZLHJHQGH� =DKO� GHU� GHXWVFKHQ� .UHLVH� ZHLWHUKLQ� EH�
UHLW�� EHL� 6FKDIIXQJ� IDLUHU� 5DKPHQEHGLQJXQJHQ� YRQ� GHU�
2SWLRQ� QDFK� �� �D� 6*%� ,,� *HEUDXFK� ]X� PDFKHQ�� 'LHV�
VHW]H� DOOHUGLQJV� ]ZLQJHQG� YRUDXV�� GDVV� GLH� $XIJDEH� DOV�
HLJHQJHVWDOWEDUH� $XIJDEH� GHU� .RPPXQHQ� EHL� YHUIDV�
VXQJVUHFKWOLFK� DEJHVLFKHUWHU� XQG� DXVN|PPOLFKHU� )LQDQ�
]LHUXQJ��EHUWUDJHQ�ZHUGH��(LQH�2UJDQOHLKH�NRPPH�GDKHU�
QLFKW� LQ� %HWUDFKW�� $X�HUGHP� K|KOH� GHU� MHW]LJH� *HVHW]�
HQWZXUI�GDV�5HFKW�DXI�NRPPXQDOH�6HOEVWYHUZDOWXQJ�DXV�
XQG� VHL� GDKHU� LQGLVNXWDEHO�� 'LH� 2SWLRQ� P�VVH� DOV� NRP�
PXQDOH� $XIJDEHQWUlJHUVFKDIW� PLW� NRPPXQDOHU� *HVWDO�
WXQJVIUHLKHLW� DXVJHVWDOWHW� ZHUGHQ�� )�U� GLH� HUIRUGHUOLFKH�
YHUIDVVXQJVUHFKWOLFKH� $EVLFKHUXQJ� GHU� DXVN|PPOLFKHQ�
)LQDQ]LHUXQJ�XQWHUEUHLWHW�GHU�'HXWVFKH�/DQGNUHLVWDJ�GHQ�
9RUVFKODJ� HLQHV� EHODVWXQJVRULHQWLHUWHQ� 6RQGHUDXVJOHLFKV�
LQ�$UW������$EV���D�**��GHU�GLH�RSWLHUHQGHQ�.UHLVH�XQG�
NUHLVIUHLHQ�6WlGWH�DEVLFKHUW��RKQH�HWZDLJH�(UJHEQLVVH�GHU�
)|GHUDOLVPXVNRPPLVVLRQ�]X�SUlMXGL]LHUHQ���

'LH� %XQGHVDUEHLWVJHPHLQVFKDIW� GHU� )UHLHQ� :RKOIDKUWV�
SIOHJH� IRUGHUW�� GLH� %HGLQJXQJHQ� ]XU� hEHUQDKPH� GHU�
$XIJDEHQ�JHP��6*%�,,�GXUFK�GLH�.RPPXQHQ�]X�YHUEHV�
VHUQ�� +LHU]X� ]lKOWHQ� LQ� HUVWHU� /LQLH� VLFKHUH� UHFKWOLFKH�
*UXQGODJHQ� XQG� DQJHPHVVHQH� ILQDQ]LHOOH� 5HVVRXUFHQ��
'HQ� .RPPXQHQ� P�VVH� HLQH� HLJHQVWlQGLJH� $XIJDEHQ�
ZDKUQHKPXQJ� HLQJHUlXPW� XQG� GDPLW� LKUH� +DQGOXQJVIl�
KLJNHLW� XQG� 9HUDQWZRUWXQJ� I�U� GHQ� UHJLRQDOHQ� $UEHLWV�
PDUNW� JHVWlUNW� ZHUGHQ�� 'LH� 5HJHOXQJHQ� GHV� *HVHW]HQW�
ZXUIHV� ]XU� 2UJDQOHLKH� HLQVFKOLH�OLFK� GHU� NRUUHVSRQGLH�
UHQGHQ� 9RUJDEHQ� ]XU� =LHOYHUHLQEDUXQJ� XQG� :LUNXQJV�
NRQWUROOH�VHLHQ�GDPLW�QLFKW�YHUHLQEDU��'LH�$NWLYLHUXQJV�
TXRWHQ� P�VVWHQ� ±LQVEHVRQGHUH� I�U� -XJHQGOLFKH� K|KHU�
DQJHVHW]W� XQG� HQWVSUHFKHQG� K|KHUH� (LQJOLHGHUXQJVOHLV�
WXQJHQ�YRUJHVHKHQ�ZHUGHQ��'LH�-XJHQGlPWHU�P�VVWHQ�LQ�
GHU� 9HUDQWZRUWXQJ� I�U� GLH� VFKXOLVFKH�� EHUXIOLFKH� XQG�
VR]LDOH� ,QWHJUDWLRQ� EHQDFKWHLOLJWHU� -XJHQGOLFKHU� EOHLEHQ��
1HEHQ� ZHLWHUHQ� $UEHLWVPDUNWDNWHXUHQ� VROOWHQ� DXFK� IUHLH�
7UlJHU� DQ� GHU� $XVJHVWDOWXQJ� GHU� $UEHLWVJHPHLQVFKDIWHQ�
EHWHLOLJW�ZHUGHQ���

)�U� GLH� 6LFKHUVWHOOXQJ� YRQ� HIIHNWLYHQ� XQG� HUIROJUHLFKHQ�
$NWLYLHUXQJVPD�QDKPHQ� YRU� 2UW� VLHKW� GLH� %XQGHVDU�
EHLWVJHPHLQVFKDIW� $UEHLW� H�9�� GLH� 1RWZHQGLJNHLW�� $U�
EHLWVPDUNWSROLWLN� N�QIWLJ� LQ� GHQ� 5HJLRQHQ� ]X� YHUDQNHUQ�
XQG� GLH� (QWVFKHLGXQJVNRPSHWHQ]� XQG� GDV� VWUDWHJLVFKH�
+DQGHOQ� GRUW� ]X� YHUVWlUNHQ�� 'DV� 2SWLRQVJHVHW]� P�VVH�
VLFKHUVWHOOHQ��GDVV�GLH�.RPPXQHQ�GLH�LKQHQ��EHUWUDJHQHQ�
$XIJDEHQ� LP� 5DKPHQ� LKUHV� 6HOEVWYHUZDOWXQJVUHFKWHV� LQ�
HLJHQHU� 9HUDQWZRUWXQJ� XQG� PLW� HLJHQHU� 9HUELQGOLFKNHLW�
XPVHW]HQ�N|QQHQ��'LHV�N|QQH�GXUFK�GLH�2UJDQOHLKH�QLFKW�
JHZlKUOHLVWHW�ZHUGHQ��:HLWHUKLQ�P�VVH��EHU�GLH�JHSODQ�
WHQ� =LHOYHUHLQEDUXQJHQ� KLQDXV� HLQH� DXVUHLFKHQG� DEJHVL�
FKHUWH�)LQDQ]LHUXQJ�YRUOLHJHQ��GLH�GLH�UHJLRQDOHQ�%HVRQ�
GHUKHLWHQ� EHU�FNVLFKWLJH�� =X� EHJU��HQ� VHL� GLH� (QWVFKHL�
GXQJ�HLQHU�]ZHFNJHEXQGHQHQ�hEHUWUDJXQJ�QLFKW�YHUDXV�
JDEWHU�0LWWHO�DXI�GLH�IROJHQGHQ�+DXVKDOWVMDKUH���

1DFK� $XIIDVVXQJ� GHV� ,QVWLWXWHV� I�U� $UEHLWVPDUNW�� XQG�
%HUXIVIRUVFKXQJ� �,$%�� GHU� %XQGHVDJHQWXU� I�U� $UEHLW�
ODVVHQ� VLFK� DXFK� DXV� LQWHUQDWLRQDOHQ� 9HUJOHLFKHQ� NHLQH�
$QKDOWVSXQNWH� GDI�U� JHZLQQHQ�� RE� GHU� PLW� GHP� *HVHW]�
HQWZXUI�YRUJHVFKODJHQH�:HJ�GHU�VR�JHQDQQWHQ�2UJDQOHL�
KH� ]X� HIIHNWLYHUHQ� E]Z�� HIIL]LHQWHUHQ� /|VXQJHQ� I�KUHQ�
N|QQH�DOV�HLQH�YHUIDVVXQJVUHFKWOLFK�DEJHVLFKHUWH�RSWLRQD�
OH� 7UlJHUVFKDIW� GHU� .RPPXQHQ� I�U� DOOH� /HLVWXQJHQ� ]XU�
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(LQJOLHGHUXQJ� LQ� $UEHLW� XQG� ]XU� 6LFKHUXQJ� GHV� /HEHQV�
XQWHUKDOWV� I�U� HUZHUEVIlKLJH� +LOIHEHG�UIWLJH� XQG� 3HUVR�
QHQ�� GLH� PLW� LKQHQ� LQ� HLQHU� %HGDUIVJHPHLQVFKDIW� OHEHQ��
)�U� HLJHQVWlQGLJH� UHJLRQDOH� =LHOVHW]XQJHQ� JHEH� HV� ]ZDU�
QXU�EHJUHQ]WHQ�6SLHOUDXP��GLHV�ELHWH�DEHU�GHP�VLFK�LQ�GHU�
%$�QRFK� LP�$XIEDX�EHILQGHQGHQ�6\VWHP�GHU� =LHOVWHXH�
UXQJ� 6LFKHUKHLW�� GD� OHW]WOLFK� DXFK� GLH� (UJHEQLVVH� GHV�
5HVVRXUFHQHLQVDW]HV� GHU� %$� ]XJHUHFKQHW� Z�UGHQ�� 'LH�
0|JOLFKNHLW� ]XU� hEHUWUDJXQJ� HLQHV� 7HLOV� GHU� QLFKW� YHU�
DXVJDEWHQ�%XGJHWV�VHW]H�$QUHL]H�I�U�HLQH�HIIL]LHQWH�0LW�
WHOYHUZHQGXQJ� PLW� MDKUHV�EHUJUHLIHQGHU� 3HUVSHNWLYH��
8QHLQJHVFKUlQNW� ]X� EHI�UZRUWHQ� VHLHQ� GLH� 1HXUHJHOXQ�
JHQ�]XU�'DWHQHUKHEXQJ�XQG�±YHUDUEHLWXQJ���

'HU�'HXWVFKH�9HUHLQ�I�U�|IIHQWOLFKH�XQG�SULYDWH�)�UVRUJH�
VSULFKW� VLFK� I�U� GLH� LQ� $XVVLFKW� JHVWHOOWH� (QWODVWXQJ� GHU�
NRPPXQDOHQ� +DXVKDOWH� XP����� 0UG�� (XUR� DXV�� (V� VROOH�
JHSU�IW� ZHUGHQ�� RE� DQ� GHP� =HLWSXQNW� GHV� ,QNUDIWWUHWHQV�
]XP����������IHVWJHKDOWHQ�ZHUGHQ�VROOH��(LQH�NRPPXQD�
OH�6HOEVWYHUDQWZRUWXQJ�I�U�HLQH�ORNDOH�$UEHLWVPDUNWSROL�
WLN�VHL�PLW�GHQ�YRUJHVHKHQHQ�5HJHOQ�]XU�2UJDQOHLKH�XQG�
GHQ�GDPLW�YHUEXQGHQHQ�9RUJDEHQ�]X�=LHOYHUHLQEDUXQJHQ�
XQG� :LUNXQJVNRQWUROOH� QLFKW� HUUHLFKEDU�� 'HU� 9HUHLQ�
EHNUlIWLJH�GDKHU�VHLQHQ�9RUVFKODJ��]ZLVFKHQ�$JHQWXU�I�U�
$UEHLW�XQG�.RPPXQHQ�YHUELQGOLFKH�.RRSHUDWLRQVYHUWUl�
JH� DE]XVFKOLH�HQ�� 'LHV� I�KUH� ]X� )OH[LELOLWlW�� VWHOOH� DEHU�
DXFK�VLFKHU��GDVV�GLH�.RPSHWHQ]HQ�EHLGHU�$NWHXUH�LQ�GHQ�
3UR]HVV�HLQJHEUDFKW�Z�UGHQ��8P�GHQ�ORNDOHQ�$JHQWXUHQ�
I�U�$UEHLW� DXVUHLFKHQGHQ�+DQGOXQJVVSLHOUDXP�]X�JHEHQ��
VHL� LQQHUKDOE� GHU� 6WUXNWXUHQ� GHU� %$� HLQH� HQWVSUHFKHQGH�
.RPSHWHQ]YHUODJHUXQJ� DXI� GLH� ORNDOH� (EHQH� XQG� LQVR�
ZHLW�HLQH�8QDEKlQJLJNHLW�YRQ�9RUJDEHQ�DXV�GHU�=HQWUDOH�
HUIRUGHUOLFK���

��� (LQ]HOVDFKYHUVWlQGLJH�

1DFK� $XIIDVVXQJ� YRQ� (ULFK� 3LSD� �6R]LDOGH]HUQHQW� LP�
.UHLVDXVVFKXVV� GHV� 0DLQ�.LQ]LJ�.UHLVHV�� LVW� GDV� 2SWL�
RQVJHVHW]�DOV�XQWDXJOLFK�DE]XOHKQHQ��'LH�RSWLRQDOH�$XI�
JDEHQZDKUQHKPXQJ� LQ� )RUP� GHU� 2UJDQOHLKH� ZLGHUVSUH�
FKH�GHU�XUVSU�QJOLFKHQ�,GHH��GLH�$XIJDEHQZDKUQHKPXQJ�
GHU� .RPPXQHQ� LQ� :HWWEHZHUE� XQG� .RQNXUUHQ]� ]XU�
]HQWUDOLVWLVFK�RUJDQLVLHUWHQ�%XQGHVDJHQWXU�]X�VHW]HQ��XP�
GDV� EHVWH� 6\VWHP� GDXHUKDIW� ]X� HWDEOLHUHQ�� 2UJDQOHLKH�
VFKOLH�H�HLQHQ� VROFKHQ�9HUJOHLFK�DXV��GD�DXI�:HLVXQJV�
IUHLKHLW��2UJDQLVDWLRQVKRKHLW��)OH[LELOLWlW�XQG�XQE�URNUD�
WLVFKHV� +DQGHOQ� YHU]LFKWHW� ZHUGH�� :HVHQWOLFKH� (UIROJV�
JUXQGODJH� GHU� (UZHUEVLQWHJUDWLRQ� DUEHLWVPDUNWIHUQHU�
3HUVRQHQ�VHL�DEHU�JHUDGH�GLH�IOH[LEOH�XQG�NUHDWLYH�*HVWDO�
WXQJ� HLQHU� HLJHQHQ� ,QIUDVWUXNWXU�� $OV� 2UJDQ� ZlUHQ� GLH�
.RPPXQHQ� MHGRFK� EHLP� $XIEDX� YRQ� 'LHQVWOHLVWXQJHQ�
DP�$UEHLWVPDUNW�DQ�GLH�.ULWHULHQ�GHU�%$�JHEXQGHQ���

3URI�� 'U�� :LHODQG� �-RKDQQ� :ROIJDQJ� *RHWKH�
8QLYHUVLWlW��KlOW�GDV�.RPPXQDOH�2SWLRQVJHVHW]�XQWHU�GHU�
9RUDXVVHW]XQJ� GHU� RSWLPDOHQ� 1XW]XQJ� NRPPXQDOHU�
(UIDKUXQJHQ�I�U�ZHQLJ�]LHOI�KUHQG��(LQH�ZHLVXQJVDEKlQ�
JLJH� 7lWLJNHLW� NRPPXQDOHU� 6WHOOHQ� LQ� )RUP� YRQ� DQ� GLH�
%XQGHVDJHQWXU� I�U� $UEHLW� HQWOLHKHQHQ� 2UJDQHQ� G�UIWH�
ZHJHQ� GHU� IHKOHQGHQ� (LJHQVWlQGLJNHLW� GHV� NRPPXQDOHQ�
+DQGHOQV�GHUHQ�3RWHQWLDO�NDXP�LQ�GHP�HLJHQWOLFK�P|JOL�
FKHQ� 0D�H� ]XU� (QWIDOWXQJ� EULQJHQ�� =XP� DQGHUHQ� GURKH�
GHU� %$� LQIROJH� GHU� EHL� HLQHU� 2UJDQOHLKH� XQDXVZHLFKOL�
FKHQ�hEHUQDKPH�GHU�9HUDQWZRUWXQJ�I�U�GDV�+DQGHOQ�GHU�
NRPPXQDOHQ� 6WHOOHQ� HLQH� hEHUIRUGHUXQJ� LKUHU� YHUZDO�
WXQJVPl�LJHQ�.DSD]LWlWHQ�XQG�LKUHU�6WHXHUXQJVP|JOLFK�

NHLWHQ��(V�VHL�GHVKDOE�UDWVDP��GHQ�NUHLVIUHLHQ�6WlGWHQ�XQG�
.UHLVHQ� GLH� 2SWLRQ� ]X� HU|IIQHQ�� VHOEVW� 7UlJHU� GHU� 9HU�
ZDOWXQJVDXIJDEHQ� ]X� ZHUGHQ�� VWDWW� QXU� GHP� %XQG� LKUH�
SHUVRQHOOHQ�XQG�VlFKOLFKHQ�5HVVRXUFHQ�]XU�9HUI�JXQJ�]X�
VWHOOHQ���

)ULHGULFK� 0�OOHU� �**)$� (UODQJHQ�� SURJQRVWL]LHUW�� GDVV�
EHL� DXVN|PPOLFKHU� XQG� GDXHUKDIWHU� )LQDQ]DXVVWDWWXQJ�
GHU� NRPPXQDOHQ� 7UlJHUVFKDIW� GXUFK� GLH� $XV�EXQJ� GHU�
2SWLRQ� XQG� GLH� GDPLW� JHJHEHQHQ� ORNDOHQ� *HVWDOWXQJV�
P|JOLFKNHLWHQ� VRZRKO� EH]�JOLFK� GHU� ,QWHJUDWLRQVHUIROJH�
DOV� DXFK� GHU� ILQDQ]LHOOHQ� $XVZLUNXQJHQ� 9RUWHLOH� I�U�
%XQG� XQG� .RPPXQHQ� JHJHQ�EHU� GHU� %$�7UlJHUVFKDIW�
XQG� 0LVFKIRUPHQ� ]X� HUZDUWHQ� VHLHQ�� =X� NULWLVLHUHQ� VHL�
DEHU�GLH�2UJDQOHLKH��GD�GLHVH�GLH�GULQJHQG�HUIRUGHUOLFKHQ�
6SLHOUlXPH� I�U� NUHDWLYH�� XQNRQYHQWLRQHOOH� /|VXQJHQ�
YHUKLQGHUH���

0DUOLV� %UHGHKRUVW� �6R]LDOGH]HUQDW� 6WDGW� .|OQ�� VSULFKW�
VLFK� I�U� =LHOYHUHLQEDUXQJHQ� DXV�� YRUDXVJHVHW]W�� VLH� ZHU�
GHQ� YRQ� NRPPXQDOHQ� 7UlJHUQ� XQG� GHU� %XQGHVDJHQWXU�
DXI� JOHLFKHU� $XJHQK|KH� JHWURIIHQ�� 'LH� NRPPXQDOHQ�
7UlJHU��ZHOFKH�GLH�2SWLRQ�ZDKUQHKPHQ�P|FKWHQ��G�UIWHQ�
GXUFK�GLH�YRUJHVHKHQHQ�=LHOYHUHLQEDUXQJHQ�QLFKW�VWlUNHU�
HLQJHVFKUlQNW� ZHUGHQ�� DOV� GLHV� EHL� GHU� $UEHLWVJHPHLQ�
VFKDIW�� I�U� GLH� NHLQH� HQWVSUHFKHQGHQ� 5HJHOXQJHQ� YRUJH�
VHKHQ�VLQG��GHU�)DOO�VHL��(V�P�VVH�HLQ�ZHLWHVW�P|JOLFKHU�
+DQGOXQJVIUHLUDXP�EHL�GHU�$XVJHVWDOWXQJ�XQG�6WHXHUXQJ�
GHU�.RRSHUDWLRQ�HLQJHUlXPW�ZHUGHQ���

%XUNKDUG� +LQW]VFKH� �%HLJHRUGQHWHU� GHU� 6WDGW� '�VVHO�
GRUI��PHLQW��GDVV�HV�I�U�HLQH�HUIROJUHLFKH�8PVHW]XQJ�GHV�
6*%� ,,� ]XHUVW�QRWZHQGLJ� VHL��GLH�GHQ�.RPPXQHQ�]XJH�
VDJWHQ�ILQDQ]LHOOHQ�(QWODVWXQJHQ�]X�HUUHLFKHQ��'XUFK�GDV�
,QVWLWXW� GHU� 2UJDQOHLKH� Z�UGHQ� GLH� NRPPXQDOHQ� *HVWDO�
WXQJVVSLHOUlXPH� HUKHEOLFK� HLQJHVFKUlQNW� XQG� GXUFK� GLH�
+LQWHUW�U�HLQHU�$XIVLFKW�GHV�%XQGHV�XQWHUVWHOOW��'LHV�VHL�
DOV�(LQJULII�LQ�GLH�NRPPXQDOH�6HOEVWYHUZDOWXQJ�DE]XOHK�
QHQ��*UXQGVlW]OLFK�VHL�HV�ULFKWLJ��GLH�(LQJOLHGHUXQJVOHLV�
WXQJHQ� LQ�HLQHP�DXVN|PPOLFK� EHPHVVHQHQ� ,QWHJUDWLRQV�
EXGJHW�]X�E�QGHOQ��'LH�$NWLYLHUXQJVTXRWHQ�VHLHQ� LQVEH�
VRQGHUH�EHL�-XJHQGOLFKHQ�]X�JHULQJ�YHUDQVFKODJW���

3URI�� 'U�� 5HLV� �)DFKKRFKVFKXOH� )UDQNIXUW� D�0��� LVW� GHU�
0HLQXQJ��GDVV�]XQlFKVW�JHNOlUW�ZHUGHQ�P�VVH��ZDV�XQWHU�
HLQHU� Ä=LHOYHUHLQEDUXQJ³� ]X� YHUVWHKHQ� VHL�� EHYRU� YRQ�
HLQHU� HFKWHQ� 2SWLRQVP|JOLFKNHLW� JHVSURFKHQ� ZHUGHQ�
N|QQH�� 2KQH�GLHV� P�VVWH� VLFK�HLQH� .RPPXQH� YRUDE� LKU�
XQEHNDQQWHQ� %HGLQJXQJHQ� XQWHUZHUIHQ�� GLH� DEHU� LKU�
NRQNUHWHV� +DQGHOQ� XQG� DXFK� GLH� LKU� ]XU� 9HUI�JXQJ� VWH�
KHQGHQ� ILQDQ]LHOOHQ� 0LWWHO� HUKHEOLFK� EHVWLPPWHQ�� 'DU�
�EHU� KLQDXV� P�VVH� GLH� +|KH� GHU� )DOOSDXVFKDOHQ� I�U� GLH�
(LQJOLHGHUXQJVOHLVWXQJHQ�XQG�GLH�9HUZDOWXQJVNRVWHQ�I�U�
GHQ� JHVDPWHQ� =HLWUDXP� GHU� 2SWLRQ� IHVWVWHKHQ�� $QJH�
VLFKWV� GHU� YLHOHQ� NRQ]HSWLRQHOOHQ� 8QNODUKHLWHQ� XQG� DE�
VHKEDUHQ�RUJDQLVDWRULVFKHQ�3UREOHPH�N|QQH�HLQH�YHUDQW�
ZRUWXQJVYROO� DJLHUHQGH� .RPPXQH� DXI� GHU� %DVLV� GHV�
YRUOLHJHQGHQ� (QWZXUIHV� QLFKW� HUQVWKDIW� LQ� (UZlJXQJ�
]LHKHQ�� YRQ� GHU� 2SWLRQVP|JOLFKNHLW� *HEUDXFK� ]X� PD�
FKHQ��

,9��$XVVFKXVVEHUDWXQJHQ�

'LH�9HUWUHWHU�GHU�)UDNWLRQHQ�GHU�&'8�&68�XQG�GHU�)'3�
NULWLVLHUWHQ�� GDVV� QDFK� GHP� (UJHEQLV� GHV� 9HUPLWWOXQJV�
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DXVVFKXVVHV� HLQ� 2SWLRQVJHVHW]� PLW� HLJHQHU� 9HUDQWZRU�
WXQJ�XQG�7UlJHUVFKDIW�GHU�.RPPXQHQ�YHUDEUHGHW�ZRUGHQ�
VHL��0LW�GHP�MHW]W�YRUJHVHKHQHQ�,QVWUXPHQW�GHU�2UJDQOHL�
KH�VHL�GLHV�QLFKW�]X�HUUHLFKHQ�XQG�KDOWH�GLH�.RDOLWLRQ�LKUH�
=XVDJHQ� DXV� GHP� 9HUPLWWOXQJVDXVVFKXVV� QLFKW� HLQ�� 'HU�
*HVHW]HQWZXUI�HQWVSUHFKH�GDPLW�QLFKW�GHP�JHPHLQVDPHQ�
(QWVFKOLH�XQJVDQWUDJ�YRQ�%XQGHVWDJ�XQG�%XQGHVUDW�YRP�
'H]HPEHU��������

'LH� .RDOLWLRQVIUDNWLRQHQ� YHUWUDWHQ� KLQJHJHQ� GLH� $XIIDV�
VXQJ��GDVV�GHU�MHW]W�*HVHW]HQWZXUI�GHU�.RDOLWLRQVIUDNWLR�
QHQ� GDV� (UJHEQLV� GHV� 9HUPLWWOXQJVDXVVFKXVVHV� ZLGHU�
VSLHJHOH�� 9RU� GHP� +LQWHUJUXQG�� GDVV� HLQH� 9HUIDVVXQJV�
lQGHUXQJ� QLFKW� HUUHLFKW� ZRUGHQ� VHL�� VHL� GHU� YRUJHOHJWH�
(QWZXUI� GLH� EHVWP|JOLFKH� /|VXQJ�� ,Q� GHP� (QWVFKOLH�
�XQJVDQWUDJ� ZHUGH� NODUJHVWHOOW�� ZHOFKH� 0LWWHO� I�U� �����
DXV� 6LFKW� GHU� .RDOLWLRQ� ]XU� 9HUI�JXQJ� VWHKH�� ,QVRIHUQ�
EHVWHKH�MHW]W�.ODUKHLW�DXFK�I�U�GLHMHQLJHQ��GLH�WDWVlFKOLFK�
YRQ�GHU�2SWLRQ�*HEUDXFK�PDFKHQ�ZROOWHQ��'LH�.RDOLWLRQ�
ZHUGH� LP� hEULJHQ� VLFKHUVWHOOHQ�� GDVV� GLH� YRUJHVHKHQH�
(QWODVWXQJ� GHU� .RPPXQHQ� LQ� +|KH� YRQ� ���� 0UG� (XUR�
DXFK�ZLUNOLFK�HUUHLFKW�ZHUGH��

%��%HVRQGHUHU�7HLO�

=XU� %HJU�QGXQJ� GHU� HLQ]HOQHQ� 9RUVFKULIWHQ� ZLUG� ±� VR�
ZHLW�VLH�LP�9HUODXI�GHU�$XVVFKXVVEHUDWXQJHQ�QLFKW�JHlQ�
GHUW� RGHU� HUJlQ]W� ZXUGHQ� ±� DXI� GHQ� *HVHW]HQWZXUI� YHU�
ZLHVHQ�� +LQVLFKWOLFK� GHU� YRP� $XVVFKXVV� I�U� :LUWVFKDIW�
XQG�$UEHLW�JHlQGHUWHQ�RGHU�QHX�HLQJHI�JWHQ�9RUVFKULIWHQ�
LVW�IROJHQGHV�]X�EHPHUNHQ��

=X�$UWLNHO���1U���D�

.RUUHNWXU�HLQHV�UHGDNWLRQHOOHQ�9HUVHKHQV��'LH�NUHLVIUHLHQ�
6WlGWH�XQG�.UHLVH�VROOHQ�QXU�I�U�GLH�LQ������$EVDW]���6DW]�
�� 1U�� �� ELV� �� DQJHI�KUWHQ� /HLVWXQJHQ� GLH� 7UlJHUVFKDIW�
HUKDOWHQ�� QLFKW� MHGRFK� I�U� DOOH� ZHLWHUHQ� (LQJOLHGHUXQJV�
OHLVWXQJHQ�LP�6LQQH�GHV������$EVDW]���6DW]�����

=X�$UWLNHO���1U����

=X�%XFKVWDEH�D�XQG�E�

(QWVSULFKW�GHU�ELVKHULJHQ�1XPPHU�����

=X�%XFKVWDEH�F�

'LH� bQGHUXQJ� HQWKlOW� DEVFKOLH�HQG� DOO� GLHMHQLJHQ� )DOO�
NRQVWHOODWLRQHQ�� LQ� GHQHQ� PLQGHUMlKULJH� .LQGHU� ]XU� %H�
GDUIVJHPHLQVFKDIW� JHK|UHQ�� 'LHV� VLQG� GLH� GHP� +DXVKDOW�
DQJHK|UHQGHQ��

• PLQGHUMlKULJHQ�XQYHUKHLUDWHWHQ�.LQGHU�GHV�HUZHUEV�
IlKLJHQ�+LOIHEHG�UIWLJHQ�RGHU�VHLQHV�3DUWQHUV��

• PLQGHUMlKULJHQ� XQYHUKHLUDWHWHQ� HUZHUEVIlKLJHQ�
.LQGHU� GHV� QLFKW� HUZHUEVIlKLJHQ� +LOIHEHG�UIWLJHQ�
RGHU�VHLQHV�3DUWQHUV��

• PLQGHUMlKULJHQ� XQYHUKHLUDWHWHQ� QLFKW� HUZHUEVIlKL�
JHQ�.LQGHU�HLQHV�QLFKW�HUZHUEVIlKLJHQ�+LOIHEHG�UI�
WLJHQ�RGHU�VHLQHV�3DUWQHUV��ZHQQ�GHP�+DXVKDOW�DXFK�
HLQ� PLQGHUMlKULJHV� XQYHUKHLUDWHWHV� HUZHUEVIlKLJHV�
.LQG� HLQHV� QLFKW� HUZHUEVIlKLJHQ� +LOIHEHG�UIWLJHQ�
RGHU�VHLQHV�3DUWQHUV�DQJHK|UW��

VRZHLW�VLH�QLFKW�DXV�HLJHQHP�(LQNRPPHQ�RGHU�9HUP|JHQ�
GLH� /HLVWXQJHQ� ]XU� 6LFKHUXQJ� LKUHV� /HEHQVXQWHUKDOWV�
EHVFKDIIHQ�N|QQHQ��

=X�$UWLNHO���1U���D�

%HVHLWLJXQJ� HLQHV� UHGDNWLRQHOOHQ� 9HUVHKHQV�� 'LH� :|UWHU�
ÄVRZHLW� GLH� %HLWUlJH� QLFKW� QDFK� �� ��� EH]XVFKXVVW� ZHU�
GHQ³� VROOHQ� VLFK� DXI� GLH� %XFKVWDEHQ� D� XQG� E� EH]LHKHQ��
'LH�%HLWUlJH�]XU�.UDQNHQ��XQG�3IOHJHYHUVLFKHUXQJ�VROOHQ�
ZLH� EHL� GHU� $OWHUVYRUVRUJH� QXU� YRQ� GHP� (LQNRPPHQ�
DE]XVHW]HQ�VHLQ��VRZHLW�VLH�QLFKW�QDFK������=ZHLWHV�%XFK�
6R]LDOJHVHW]EXFK�EH]XVFKXVVW�ZHUGHQ���

=X�$UWLNHO���1U���D�

'XUFK�GLH�bQGHUXQJ�ZHUGHQ�YHUVFKLHGHQH�$VSHNWH�NODU�
JHVWHOOW��$XV�6DW]���HUJLEW�VLFK��GDVV�HV�VLFK�EHL�GHQ�GRUW�
JHQDQQWHQ� /HLVWXQJHQ� XP� VROFKH� KDQGHOW�� GHUHQ� (UEULQ�
JXQJ� DXFK� GDQQ� LP� (UPHVVHQ� VWHKW�� ZHQQ� HV� VLFK� QDFK�
GHP�'ULWWHQ�%XFK�XP�3IOLFKWOHLVWXQJHQ�KDQGHOW��'HPJH�
JHQ�EHU� VWHOOW� 6DW]� �� �� GHXWOLFKHU� DOV� LQ� GHU� ELVKHULJHQ�
5HJHOXQJ�GHV������$EV������NODU��GDVV�GLH�GRUW�JHQDQQWHQ�
/HLVWXQJHQ�]XU�)|UGHUXQJ�GHU�7HLOKDEH�EHKLQGHUWHU�0HQ�
VFKHQ� DP� $UEHLWVOHEHQ� LPPHU� GDQQ� 3IOLFKWOHLVWXQJHQ�
VLQG�� ZHQQ� GLHV� DXFK� LP� 'ULWWHQ� %XFK� YRUJHVHKHQ� LVW��
6LHKW�GDV�'ULWWH�%XFK�KLQJHJHQ�KLHUEHL� HLQH�(UPHVVHQV�
OHLVWXQJ�YRU��JLOW�GLHV�QDFK�6DW]���DXFK�LP�=ZHLWHQ�%XFK��
6DW]� �� VWHOOW� LP� hEULJHQ� NODU�� GDVV� I�U� GLH� /HLVWXQJHQ�
QDFK�6DW]���XQG���GLH�9RUDXVVHW]XQJHQ�QDFK�GHP�'ULWWHQ�
%XFK� JHOWHQ�� VRZHLW� GDV� =ZHLWH� %XFK� NHLQH� DEZHLFKHQ�
GHQ�9RUDXVVHW]XQJHQ�UHJHOW��

:HLWHUKLQ� ZLUG� NODUJHVWHOOW�� GDVV� GLH� /HLVWXQJHQ� GHV�
hEHUEU�FNXQJVJHOGHV� XQG� GHV� ([LVWHQ]JU�QGXQJV]X�
VFKXVVHV�DXVVFKOLH�OLFK�LP�'ULWWHQ�%XFK�DXIJHI�KUW�EOHL�
EHQ�XQG�LQVRZHLW�DXFK�JUXQGVlW]OLFK�I�U�/HLVWXQJVEH]LH�
KHU�QDFK�GHP�=ZHLWHQ�%XFK�RIIHQ�VWHKHQ��'LHVH�/HLVWXQ�
JHQ�GHU�$UEHLWVI|UGHUXQJ�EHL�$XIQDKPH�HLQHU�VHOEVWlQGL�
JHQ�7lWLJNHLW�VLQG�QLFKW�DXI�GLH�6\VWHPDWLN�GHV�=ZHLWHQ�
%XFKHV� �EHUWUDJEDU�� 6LH� ZlUHQ� WURW]� LKUHU� OHEHQVXQWHU�
KDOWVVLFKHUQGHQ� )XQNWLRQ� NXPXODWLY� ]XP� $UEHLWVORVHQ�
JHOG�,,�QDFK�GHP�=ZHLWHQ�%XFK�]X�]DKOHQ��GHQQ�*HOGOHLV�
WXQJHQ�QDFK�GHP�=ZHLWHQ�%XFK�VLQG�JHPl�������$EV����
GHV�=ZHLWHQ�%XFKHV�QLFKW�DXIHLQDQGHU�DQ]XUHFKQHQ��8P�
MHGRFK�DXFK�6*%�,,�/HLVWXQJVEH]LHKHUQ�HLQ�YHUJOHLFKED�
UHV� ,QVWUXPHQWDULXP� EHL� 6HOEVWlQGLJNHLW� ]XU� 9HUI�JXQJ�
]X� VWHOOHQ�� ZLUG� EHUHLWV� MHW]W� LQ� $UWLNHO� �� 1XPPHU� ���
GLHVHV�*HVHW]HV�NODUJHVWHOOW��GDVV�GDV�(LQVWLHJVJHOG�QDFK�
�� ��� GHV� =ZHLWHQ� %XFKHV� DXFK� EHL� GHU� $XIQDKPH� HLQHU�
VHOEVWlQGLJHQ�7lWLJNHLW�JH]DKOW�ZLUG��

'LH� ELVODQJ� LQ� �� ��� $EV�� �� HQWKDOWHQH� 9HUZHLVXQJ� DXI�
EHVWLPPWH� SDVVLYH� OHEHQVXQWHUKDOWVVLFKHUQGH� /HLVWXQJHQ�
�$XVELOGXQJVJHOG��LP�5DKPHQ�GHU�)|UGHUXQJ�GHU�7HLOKD�
EH� EHKLQGHUWHU� 0HQVFKHQ� DP� $UEHLWVOHEHQ� LVW� QXQPHKU�
ZLHGHU� HLQKHLWOLFK� LP� /HLVWXQJVNDWDORJ� GHV� 'ULWWHQ� %X�
FKHV�HQWKDOWHQ���

(LQKHLWOLFK� LP� /HLVWXQJVNDWDORJ� GHV� 'ULWWHQ� %XFKHV�
YHUEOHLEHQ� DXFK� GLH� /HLVWXQJHQ� QDFK� GHP� )�QIWHQ� $E�
VFKQLWW� GHV� 9LHUWHQ� .DSLWHOV� GHV� 'ULWWHQ� %XFKHV� �%H�
UXIVDXVELOGXQJVEHLKLOIHQ���XP�ZHJHQ�GHU�5HJHOXQJ�GHV���
��$EV����GHV�=ZHLWHQ�%XFKHV�]X�JHZlKUOHLVWHQ��GDVV�DXFK�
/HLVWXQJVEHUHFKWLJWH�QDFK�GHP�=ZHLWHQ�%XFK�GHP�*UXQ�
GH� QDFK� I|UGHUXQJVIlKLJ� HQWVSUHFKHQG� GHU� 9RUVFKULIWHQ�
GHU�������ELV����GHV�'ULWWHQ�%XFKHV�EOHLEHQ���

'LH� 1HXUHJHOXQJ� ]X� 6DW]� �� VWHOOW� NODU�� GDVV� DXFK� QDFK�
GHP�=ZHLWHQ�%XFK�HLQ�$QVSUXFK�DXI�9HUPLWWOXQJ�GXUFK�
'ULWWH�QDFK������$EV����GHV�'ULWWHQ�%XFKHV�EHVWHKW���

=X�$UWLNHO���1U����D�
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'LHVH� 5HJHOXQJ� VROO� LQVEHVRQGHUH� GLH� )lOOH� HUIDVVHQ�� LQ�
GHQHQ�LP�9RUDXV�EHNDQQW�LVW��GDVV�GLH�+LOIHEHG�UIWLJNHLW�
ZHJHQ� VSlWHUHQ� (LQNRPPHQV]XIOXVVHV�RGHU� 9HUP|JHQV�
]XZDFKVHV� I�U� GHQ� 0RQDW� YHUPLQGHUW� RGHU� DXVJHVFKORV�
VHQ� ZHUGHQ� ZLUG�� 6R� LVW� LQVEHVRQGHUH� LP� 0RQDW� HLQHU�
$UEHLWVDXIQDKPH� GHU� /HEHQVXQWHUKDOW� XQDEKlQJLJ� YRQ�
GHU�)lOOLJNHLW�GHV�$UEHLWVHQWJHOWV�VLFKHUJHVWHOOW��

=X�$UWLNHO���1U�����

=X�%XFKVWDEH�D�

(QWVSULFKW�GHU�ELVKHULJHQ�1XPPHU�����

=X�%XFKVWDEH�E�

%HVHLWLJXQJ� HLQHV� UHGDNWLRQHOOHQ� 9HUVHKHQV�� (V� ZDU�
EHDEVLFKWLJW�� GDVV� QXU� GLH� (OWHUQ� YRQ� 6FKZDQJHUHQ� XQG�
DOOHLQHU]LHKHQGHQ� 3HUVRQHQ� ELV� ]XU� 9ROOHQGXQJ� GHV� ���
/HEHQVMDKUHV�GHV�.LQGHV�GXUFK�GHQ�/HLVWXQJVWUlJHU�QLFKW�
]XP� 8QWHUKDOW� KHUDQ]X]LHKHQ� VLQG�� 1LFKW� JHZROOW� ZDU�
GDJHJHQ�GHU�$XVVFKOXVV�GHU�+HUDQ]LHKXQJ�DOOHU� DQGHUHQ�
XQWHUKDOWVSIOLFKWLJHQ� 3HUVRQHQ� GXUFK� GLH� ELVKHULJH�
1XPPHU���� VRZHLW�GLH�XQWHUKDOWVEHUHFKWLJWH�3HUVRQ�ÄHLQ�
OHLEOLFKHV� .LQG� ELV� ]XU� 9ROOHQGXQJ� VHLQHV� VHFKVWHQ� /H�
EHQVMDKUHV� EHWUHXW³�� 'LH� bQGHUXQJ� HUP|JOLFKW� QXQPHKU�
DXFK�GLH�XQWHUKDOWVUHFKWOLFKH�+HUDQ]LHKXQJ�GHV�JHVWHLJHUW�
XQWHUKDOWVYHUSIOLFKWHWHQ�� JHWUHQQW� OHEHQGHQ� XQG� JHVFKLH�
GHQHQ� (KHJDWWHQ�� VRZHLW� GHU� DQGHUH� (KHJDWWH� HLQ� OHLEOL�
FKHV� .LQG� ELV� ]XU� 9ROOHQGXQJ� GHV� ��� /HEHQVMDKUHV� EH�
WUHXW��'LHV�JLOW�DXFK�I�U�GLH�+HUDQ]LHKXQJ�]XU�9HUSIOLFK�
WXQJ� ]XP� 8QWHUKDOW� I�U� GLH� 0XWWHU� GHV� QLFKW�HKHOLFKHQ�
.LQGHV�ELV�]XP����/HEHQVMDKU�GHV�.LQGHV�QDFK��������O�
%*%���

=X�%XFKVWDEH�F�

5HGDNWLRQHOOH�)ROJHlQGHUXQJ�]X�%XFKVWDEH�E��

=X�$UWLNHO���1U�����

'LH� 1HXIDVVXQJ� WUlJW� HLQHU� (QWVFKHLGXQJ� GHV� %9HUI*�
�%9HUI*(� �������� I��� 5HFKQXQJ�� QDFK� GHU� GLH� (QWZLFN�
OXQJ�HLQHV�DOOJHPHLQHQ�3HUVRQHQNHQQ]HLFKHQV�XQ]XOlVVLJ�
LVW�� 'LH� $XIQDKPH� HLQHU� 5HJHOXQJ� ]XU� /|VFKXQJ� YRQ�
YHUJHEHQHQ� 1XPPHUQ� XQG� 1HXYHUJDEH� EHL� HUQHXWHU�
/HLVWXQJ� QDFK� OlQJHUHU� =HLW� LVW� GHPQDFK� HUIRUGHUOLFK��
GDPLW� HLQHU� 3HUVRQ�� GLH� HLQPDO� HLQH� /HLVWXQJ� QDFK� GHP�
=ZHLWHQ�%XFK�EH]RJHQ�KDW�RGHU�LQ�HLQHU�NXQGHQQXPPHU�
UHJLVWULHUWHQ� %HGDUIVJHPHLQVFKDIW� JHOHEW� KDW�� QLFKW� DXFK�
QRFK� QDFK� YLHOHQ� -DKUHQ� �EHU� GLH� HLQPDO� YHUJHEHQH�
1XPPHU�]XU�FN�YHUIROJW�ZHUGHQ�NDQQ��

=X�$UWLNHO���1U����D�

=X�%XFKVWDEHQ�D�XQG�E�

$XV� GDWHQVFKXW]UHFKWOLFKHU� 6LFKW� LVW� GDV� :RUW� ÄPLQGHV�
WHQV³�]X�VWUHLFKHQ��GDPLW�GLH�7UlJHU�GHU�*UXQGVLFKHUXQJ�
I�U� $UEHLWVXFKHQGH� GXUFK� GLH� 9RUJDEH� YRQ� � 0LQGHVWDQ�
JDEHQ� �EHU� /HLVWXQJVHPSIlQJHU� QLFKW� IUHL� VLQG�� ZHLWHUH�
'DWHQ�]X�HUKHEHQ��VRQGHUQ��EHU�GLH�JHVHW]OLFK�JHUHJHOWHQ�
$QJDEHQ�KLQDXV�NHLQH�ZHLWHUHQ�'DWHQ�HUKHEHQ�G�UIHQ��

=X�%XFKVWDEH�F�

$XIJUXQG� GHU� %HGHXWXQJ� GHV� LQIRUPDWLRQHOOHQ� 6HOEVWEH�
VWLPPXQJVUHFKWV� GHU� EHWURIIHQHQ� /HLVWXQJVHPSIlQJHU�
ZLUG�NODU�JHVWHOOW��GDVV�HV�VLFK�EHL�GHU�5HJHOXQJ�XP�HLQHQ�
VWULNWHQ�=ZHFNELQGXQJVJUXQGVDW]�KDQGHOW��

=X�%XFKVWDEH�G�

.ODUVWHOOXQJ� ]XU� 5HJHOXQJVEHIXJQLV� GHU� %XQGHVDJHQWXU�
I�U� $UEHLW� KLQVLFKWOLFK� GHU� GDWHQVFKXW]UHFKWOLFKHQ� 1RW�

ZHQGLJNHLW�� EHL� SHUVRQHQEH]RJHQHQ� .XQGHQ�� XQG� %H�
GDUIVJHPHLQVFKDIWVQXPPHUQ� /|VFKXQJVIULVWHQ� YRU]XVH�
KHQ��

=X�$UWLNHO���1U�����

'LH� 9HURUGQXQJVHUPlFKWLJXQJ� LVW� HUIRUGHUOLFK�� XP� KLQ�
UHLFKHQGHQ�5HJHOXQJVVSLHOUDXP�I�U�ZHLWHUH�.RQNUHWLVLH�
UXQJHQ�]X�KDEHQ��

=X�$UWLNHO���1U�����

=X�%XFKVWDEH�E��

$QSDVVXQJ� GHU� 5HJHOXQJHQ� �EHU� GHQ� DXWRPDWLVLHUWHQ�
'DWHQDEJOHLFK� DQ� GLH� HQWVSUHFKHQGHQ� 9RUVFKULIWHQ� LP�
%HUHLFK�GHU�6R]LDOKLOIH��������%6+*��������6*%�;,,���

=X�%XFKVWDEH�G��

$QSDVVXQJ� GHU� 5HJHOXQJHQ� �EHU� GHQ� DXWRPDWLVLHUWHQ�
'DWHQDEJOHLFK� DQ� GLH� HQWVSUHFKHQGHQ� 9RUVFKULIWHQ� LP�
%HUHLFK�GHU�6R]LDOKLOIH� �������%6+*��������6*%�;,,���
$XVNXQIWVVWHOOH� LVW�GLH�%XQGHVDJHQWXU�I�U�$UEHLW� L�6�G����
����$EV����1U����6*%�;,,���

=X�$UWLNHO���1U�����

=X�%XFKVWDEH�E�

.RUUHNWXU�HLQHV�UHGDNWLRQHOOHQ�9HUVHKHQV��

=X�$UWLNHO���1U�����

=X�%XFKVWDEH�D�

%LVODQJ�VROOHQ�GLH�7UlJHU�GHU�/HLVWXQJHQ�QDFK�GHP�=ZHL�
WHQ� %XFK� 6R]LDOJHVHW]EXFK� GLH� $QJDEHQ�� GLH� I�U� GLH�
(UEULQJXQJ� YRQ� /HLVWXQJHQ� DQ� HUZHUEVIlKLJH� +LOIHEH�
G�UIWLJH�HUIRUGHUOLFK�VLQG��DE�GHP����2NWREHU������HUKH�
EHQ�� 1DFK� $XIIDVVXQJ� GHU� %XQGHVDJHQWXU� I�U� $UEHLW� LVW�
GHU�=HLWUDXP�YRQ�GUHL�0RQDWHQ�YRP����2NWREHU������ELV�
]XP����-DQXDU������I�U�GLHVH�$XIJDEH�]X�NXU]�EHPHVVHQ��
(QWVSUHFKHQG� VROOHQ� GLH� 7UlJHU� EHUHLWV� DP� ��� $XJXVW�
����� PLW� GHU� (UKHEXQJ� GHU� HUIRUGHUOLFKHQ� $QJDEHQ� EH�
JLQQHQ�N|QQHQ���

=X�%XFKVWDEH�E�

5HGDNWLRQHOOH�)ROJHlQGHUXQJ�]X�%XFKVWDEH�D��

=X�$UWLNHO����1UQ������D�ELV��F�

=X�1XPPHU���

'LH�bQGHUXQJ�HQWKlOW�HLQH�VSLHJHOELOGOLFKH�UHGDNWLRQHOOH�
$QSDVVXQJ�]X�$UWLNHO���1XPPHU���������$EV����=ZHLWHV�
%XFK���$X�HUGHP�ZLUG�VLFKHUJHVWHOOW��GDVV�$QVSUXFKVEH�
UHFKWLJWH�QDFK�GHP�=ZHLWHQ�%XFK�DXFK�DXI�GLH�ZHLWHUHQ��
JHJHQ�EHU������$EV����GHV�=ZHLWHQ�%XFKHV�LQ������$EV��
�� GHV� 'ULWWHQ� %XFKHV� ]XVlW]OLFK� JHQDQQWHQ� /HLVWXQJHQ�
GHV� 'ULWWHQ� %XFKHV� NHLQHQ� $QVSUXFK� KDEHQ�� +LHUGXUFK�
ZLUG� YHUPLHGHQ�� GDVV�GLHVH� /HLVWXQJHQ� �hEHUJDQJVJHOG��
]X�/DVWHQ�GHU�9HUVLFKHUWHQJHPHLQVFKDIW�I�U�HUZHUEVIlKL�
JH� +LOIHEHG�UIWLJH� QDFK� GHP� =ZHLWHQ� %XFK� HUEUDFKW�
ZHUGHQ��

=X�1XPPHU��D�

(V� ZLUG� HLQHUVHLWV� NODUJHVWHOOW�� GDVV� GLH� +|KH� GHU� )DKU�
NRVWHQ� EHL� 0D�QDKPHQ� GHU� (LJQXQJVIHVWVWHOOXQJ� XQG�
7UDLQLQJVPD�QDKPHQ� GHU� 5HJHOXQJ� I�U� GLH� )|UGHUXQJ�
GHU� EHUXIOLFKHQ� :HLWHUELOGXQJ� HQWVSULFKW� XQG� LQVRZHLW�
GLH�ELVKHULJH�3UD[LV�GHU�%XQGHVDJHQWXU�I�U�$UEHLW�EHVWl�
WLJW��
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$QGHUHUVHLWV�ZLUG�VLFKHU�JHVWHOOW��GDVV�GLH�EHL�GHU�)|UGH�
UXQJ� GHU� EHUXIOLFKHQ� :HLWHUELOGXQJ� ]X� EHDFKWHQGH� %H�
JUHQ]XQJ�GHU�)DKUNRVWHQ�DXI�GHQ�%HWUDJ��GHU�EHL�DXVZlU�
WLJHU�8QWHUEULQJXQJ�I�U�8QWHUEULQJXQJ�XQG�9HUSIOHJXQJ�
]X� OHLVWHQ�ZlUH��DXFK�EHL�0D�QDKPHQ�GHU�(LJQXQJVIHVW�
VWHOOXQJ�XQG�7UDLQLQJVPD�QDKPHQ�JLOW��ZDV�DXIJUXQG�GHV�
8UWHLOV�GHV�%XQGHVVR]LDOJHULFKWV�YRP������������±�$]���
%����$/�������5�±�LQ�)UDJH�JHVWHOOW�ZDU��

=X�1XPPHUQ��E�XQG��F��

'LH�(UJlQ]XQJHQ� LP�GHU]HLW� JHOWHQGHQ�XQG�DE���� -DQXDU�
����� JHOWHQGHQ� �� ���� 6*%� ,,,� VWHOOHQ� VLFKHU�� GDVV� EHL�
$UEHLWVORVHQ�� GLH� VLFK� WURW]� %HOHKUXQJ� �EHU� GLH� 5HFKWV�
IROJHQ� ZHLJHUQ�� DQ� HLQHU� $UEHLWVEHVFKDIIXQJVPD�QDKPH�
WHLO]XQHKPHQ� RGHU� HLQH� VROFKH� 0D�QDKPH� DEEUHFKHQ�
RGHU�GXUFK�PD�QDKPHZLGULJHV�9HUKDOWHQ�$QODVV�I�U�GHQ�
$XVVFKOXVV� DXV� HLQHU� VROFKHQ� 0D�QDKPH� JHEHQ�� EHLP�
$QVSUXFK�DXI�$UEHLWVORVHQJHOG�±�ZLH�DXFK�QDFK�IU�KHUHP�
5HFKW���HLQH�6SHUU]HLW�HLQWULWW��

=X�$UWLNHO���

=X�1XPPHU���

'LH� bQGHUXQJ� VWHOOW� NODU�� GDVV� EHL� GHU� (UPLWWOXQJ� GHU�
%HLWUDJVEHPHVVXQJVJUXQGODJH� I�U� GLH� 3HUVRQHQ�� GLH�
DXIJUXQG� GHU� 9HUWUDXHQVVFKXW]UHJHOXQJ� GHV� �� ���M� $EV��
���6*%�,,,�DXFK�DE�GHP����������8QWHUKDOWVJHOG�EH]LH�
KHQ�� MHGRFK� HUJlQ]HQG� GD]X� DXFK� $UEHLWVORVHQJHOG� ,,�
HUKDOWHQ��GLH�JOHLFKHQ�5HJHOXQJHQ�DQ]XZHQGHQ�VLQG�ZLH�
I�U� GLH� 3HUVRQHQ�� GLH� JOHLFK]HLWLJ� $UEHLWVORVHQJHOG� XQG�
$UEHLWVORVHQJHOG�,,�EH]LHKHQ��

=X�$UWLNHO���1U�����6WUHLFKXQJ��

'LH� XUVSU�QJOLFK� YRUJHVHKHQHQ� bQGHUXQJHQ� GHV� �� ���
$EV�� �� 6**� VLQG� EHUHLWV� LQ� GHQ� (QWZXUI� HLQHV���� 6**�
bQGHUXQJVJHVHW]HV�� EHVFKORVVHQ� GXUFK� GDV� .DELQHWW� DP�
������������DXIJHQRPPHQ�ZRUGHQ��

=X�$UWLNHO����1U���D�

'LH� bQGHUXQJ� EHUHLQLJW� HLQ� UHGDNWLRQHOOHV� 9HUVHKHQ��
GHQQ� GLH� 5HFKWVYHURUGQXQJVHUPlFKWLJXQJ� LQ� �� ��� GHV�
=ZHLWHQ� %XFKHV� 6R]LDOJHVHW]EXFK�� GLH� ]XP� ��� -DQXDU�

�����LQ�.UDIW�WUHWHQ�VROO��LVW�QLFKW�LQ������$EVDW]����VRQ�
GHUQ� LQ� �� ��� $EVDW]� �� HQWKDOWHQ�� 'LH� LQ� �� ��� =ZHLWHV�
%XFK� 6R]LDOJHVHW]EXFK� YRUJHVHKHQHQ� (LQLJXQJVVWHOOHQ�
ZHUGHQ� LKUH� 7lWLJNHLW� ]XP� ��� -DQXDU� ����� DXIQHKPHQ��
'XUFK� GDV� YRU]HLWLJH� ,QNUDIWWUHWHQ� GHU� 9HURUGQXQJVHU�
PlFKWLJXQJ� GHV� �� ��� $EVDW]� �� ZLUG� VLFKHUJHVWHOOW�� GDVV�
]XP����-DQXDU������EHUHLWV�GLH�9HUIDKUHQVJUXQGVlW]H�GHU�
(LQLJXQJVVWHOOHQ�GXUFK�9HURUGQXQJ�JHUHJHOW�VLQG���

=X�$UWLNHO���D�

=X�%XFKVWDEH�D�

5HGDNWLRQHOOH� bQGHUXQJ�� $XIJUXQG� HLQHV� 9HUVHKHQV�
ZXUGHQ�GLH�EH]HLFKQHWHQ�:|UWHU�LP�9HUPLWWOXQJVYHUIDK�
UHQ� QLFKW� LQ� GHQ� *HVHW]HVWH[W� GHV� �� �� D� $EV�� �� 1U�� ��
%.**�� GHU� LP� 9LHUWHQ� *HVHW]� I�U� PRGHUQH� 'LHQVWOHLV�
WXQJHQ� DP� $UEHLWVPDUNW� YRP� ����������� �%*%O� ,�� 6��
������YHUN�QGHW�ZXUGH��DXIJHQRPPHQ��

7DWVlFKOLFK� VROOHQ� DXFK� GLH� HQWVSUHFKHQGHQ� (PSIlQJHU�
YRQ�/HLVWXQJHQ�QDFK�GHP�%.**�PLW�XPID�W�VHLQ��

=X�%XFKVWDEH�E�

'LH�(LQI�JXQJ�GHV�:RUWHV�Ä6R]LDOJHVHW]EXFK³�LQ�6DW]���
LVW�HLQH�UHGDNWLRQHOOH�bQGHUXQJ��

,Q�����D�$EV����6DW]���%.**�ZLUG�GLH�XQWHUH�(LQNRP�
PHQV��E]Z��9HUP|JHQVJUHQ]H�EHVWLPPW��DE�GHU�%HUHFK�
WLJWH� .LQGHU]XVFKODJ� HUKDOWHQ� N|QQHQ� XQG� EHL� GHUHQ�
JHQDXHU� (UUHLFKXQJ� GHU� .LQGHU]XVFKODJ� LQ� YROOHU� +|KH�
JH]DKOW�ZLUG��'LH�%HVWLPPXQJ�GLHVHU�(LQNRPPHQV��E]Z��
9HUP|JHQVJUHQ]H� VHW]W� HLQH� $XIWHLOXQJ� GHU� .RVWHQ� I�U�
8QWHUNXQIW� XQG� +HL]XQJ� LQQHUKDOE� GHU� %HGDUIVJHPHLQ�
VFKDIW� YRUDXV�� 'LH� $XIWHLOXQJ� LQ� $QOHKQXQJ� DQ�GHQ� %H�
ULFKW� GHU� %XQGHVUHJLHUXQJ� �EHU� GLH� +|KH� GHV� ([LVWHQ]�
PLQLPXPV�YRQ�(UZDFKVHQHQ�XQG�.LQGHUQ�LP�QHXHQ�6DW]�
��VWHOOW�HLQH�VDFKJHUHFKWH�/|VXQJ�GDU��

=X�$UWLNHO����$EV�����

������6*%�,,,�ZLUG�]XP����-DQXDU������QHX�JHIDVVW��'LH�
bQGHUXQJHQ�LP�JHOWHQGHQ�5HFKW�VROOHQ�DXFK�I�U�GLH�1HX�
IDVVXQJ�JHOWHQ��

�
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