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

����:DKOSHULRGH

%HVFKOXVVHPSIHKOXQJ�XQG�%HULFKW
GHV�$XVVFKXVVHV�I�U�$UEHLW�XQG�6R]LDOHV������$XVVFKXVV�

]X

D� *HVHW]HQWZXUI�GHU�%XQGHVUHJLHUXQJ

±�'UXFNVDFKH������������������±

(QWZXUI�HLQHV�*HVHW]HV�]XU�$QSDVVXQJ�GHU�5HJHODOWHUVJUHQ]H�DQ�GLH
GHPRJUDILVFKH�(QWZLFNOXQJ�XQG�]XU�6WlUNXQJ�GHU�)LQDQ]LHUXQJVJUXQGODJHQ
GHU�JHVHW]OLFKHQ�5HQWHQYHUVLFKHUXQJ��59�$OWHUVJUHQ]HQDQSDVVXQJVJHVHW]�

E� *HVHW]HQWZXUI�GHU�)UDNWLRQHQ�GHU�&'8�&68�XQG�63'

±�'UXFNVDFKH���������±

(QWZXUI�HLQHV�*HVHW]HV�]XU�$QSDVVXQJ�GHU�5HJHODOWHUVJUHQ]H�DQ�GLH
GHPRJUDILVFKH�(QWZLFNOXQJ�XQG�]XU�6WlUNXQJ�GHU�)LQDQ]LHUXQJVJUXQGODJHQ
GHU�JHVHW]OLFKHQ�5HQWHQYHUVLFKHUXQJ��59�$OWHUVJUHQ]HQDQSDVVXQJVJHVHW]�

F� $QWUDJ�GHU�$EJHRUGQHWHQ�.ODXV�(UQVW��.DWMD�.LSSLQJ��.DULQ�%LQGHU��ZHLWHUHU
$EJHRUGQHWHU�XQG�GHU�)UDNWLRQ�',(�/,1.(�

±�'UXFNVDFKH���������±

1HLQ�]XU�5HQWH�DE���

G� $QWUDJ�GHU�$EJHRUGQHWHQ�,UPLQJDUG�6FKHZH�*HULJN��%ULJLWWH�3RWKPHU�
0DUNXV�.XUWK��ZHLWHUHU�$EJHRUGQHWHU�XQG�GHU�)UDNWLRQ�%h1'1,6����',(
*5h1(1

±�'UXFNVDFKH���������±

1HXH�.XOWXU�GHU�$OWHUVDUEHLW���$QSDVVXQJ�GHU�JHVHW]OLFKHQ
5HQWHQYHUVLFKHUXQJ�DQ�OlQJHUH�5HQWHQODXI]HLWHQ

H� $QWUDJ�GHU�$EJHRUGQHWHQ�9RONHU�6FKQHLGHU��6DDUEU�FNHQ���.ODXV�(UQVW�
.DULQ�%LQGHU��ZHLWHUHU�$EJHRUGQHWHU�XQG�GHU�)UDNWLRQ�',(�/,1.(�

±�'UXFNVDFKH���������±

6WLFKWDJVUHJHOXQJ�I�U�GLH�$OWHUVWHLO]HLW�LP�59�$OWHUVJUHQ]HQDQ�
SDVVXQJVJHVHW]��5HQWH�PLW�����YHUOlQJHUQ

* Wird nach Vorliegen der lektorierten Druckfassung durch diese ersetzt.
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=X�'UXFNVDFKHQ���������XQG��������

'LH� DXV� GHP� 5�FNJDQJ� GHU� *HEXUWHQ]DKO� XQG� GHU� 9HUOlQJHUXQJ� GHU� /HEHQVHU�
ZDUWXQJ� UHVXOWLHUHQGHQ� 9HUlQGHUXQJHQ� I�KUHQ� LQ� GHU� JHVHW]OLFKHQ� 5HQWHQYHUVL�
FKHUXQJ�]X�HLQHU�9HUlQGHUXQJ�GHV�]DKOHQPl�LJHQ�9HUKlOWQLVVHV�YRQ�DNWLYHU�(U�
ZHUEVSKDVH�]X�GXUFKVFKQLWWOLFKHU�5HQWHQEH]XJVSKDVH��'LH�5HQWHQEH]XJVGDX��HU
KDW�VLFK�LQ�GHQ�OHW]WHQ����-DKUHQ�LP�'XUFKVFKQLWW�XP�UXQG�VLHEHQ�-DKUH�DXI�QXQ�
PHKU� ��� -DKUH� HUK|KW�� (V� LVW� GDYRQ� DXV]XJHKHQ�� GDVV� GLH� /HEHQVHUZDUWXQJ� ELV
]XP�-DKU������EHL����MlKULJHQ�0lQQHUQ�XQG�EHL����MlKULJHQ�)UDXHQ�XP�ZHLWHUH
����-DKUH�DQZDFKVHQ�ZLUG�

=X�ZHQLJ�lOWHUH�0HQVFKHQ�VLQG�DP�(UZHUEVOHEHQ�EHWHLOLJW��'LH�(UZHUEVWlWLJHQ�
TXRWH�YRQ�0HQVFKHQ�]ZLVFKHQ����XQG����-DKUHQ�OLHJW�PLW�UXQG����3UR]HQW�GHXW�
OLFK� XQWHU� GHU� (UZHUEVWlWLJHQTXRWH� I�U� DOOH� LP� HUZHUEVIlKLJHQ� $OWHU� �UXQG� ��
3UR]HQW��� 'LHVHU� (QWZLFNOXQJ� JLOW� HV� JHJHQ]XVWHXHUQ�� =XGHP� ZLUG� LQ� =XNXQIW
DXFK� GLH� =DKO� MXQJHU� TXDOLIL]LHUWHU� (UZHUEVSHUVRQHQ� ]XU�FNJHKHQ�� 'DPLW� GLH
:HWWEHZHUEVIlKLJNHLW� DP� :LUWVFKDIWVVWDQGRUW� 'HXWVFKODQG� HUKDOWHQ� EOHLEW�� G�U�
IHQ� (UIDKUXQJ� XQG� :LVVHQ� lOWHUHU� $UEHLWQHKPHULQQHQ� XQG� $UEHLWQHKPHU� QLFKW
YHUORUHQ�JHKHQ�

=X�'UXFNVDFKH��������

1DFK� $QVLFKW� GHU� $QWUDJVWHOOHU� ELUJW� GDV� 9RUKDEHQ� GHU� %XQGHVUHJLHUXQJ�� GDV
(LQWULWWVDOWHU�I�U�GLH�DEVFKODJVIUHLH�5HJHODOWHUVUHQWH�YRQ����DXI����-DKUH�DQ]XKH�
EHQ��LVW�DUEHLWVPDUNW��XQG�VR]LDOSROLWLVFK�NRQWUDSURGXNWLY��GDV�5LVLNR�HUKHEOLFKHU
VR]LDOHU�9HUZHUIXQJHQ�LQ�VLFK�XQG�VHL�]XGHP�QLFKW�JHHLJQHW��GLH�)LQDQ]LHUXQJV�
EDVLV� GHU� JHVHW]OLFKHQ� 5HQWHQYHUVLFKHUXQJ� ]X� VWDELOLVLHUHQ�� 'LH� $QKHEXQJ� GHV
JHVHW]OLFKHQ� 5HQWHQHLQWULWWVDOWHUV� DXI� ��� -DKUH� EHGHXWH� HLQH� ZHLWHUH� GUDVWLVFKH
5HQWHQN�U]XQJ��6LH�VHL�HLQH�%HVWUDIXQJ�DOO�GHUHU��GLH�ZHJHQ�$UEHLWVORVLJNHLW�RGHU
DXV� JHVXQGKHLWOLFKHQ� *U�QGHQ� GLH� JHOWHQGH� $OWHUVJUHQ]H� QLFKW� HUUHLFKHQ� XQG
QDFK�GHU�JHSODQWHQ�bQGHUXQJ�PLW�]XVlW]OLFKHQ�$EVFKOlJHQ�LQ�5HQWH�JHKHQ�P�V�
VHQ�

=X�'UXFNVDFKH��������

1DFK� $XIIDVVXQJ� GHU� DQWUDJVWHOOHQGHQ� )UDNWLRQ� HUZHLVW� VLFK� GLH� IHKOHQGH� (U�
ZHUEVLQWHJUDWLRQ� YRQ� lOWHUHQ� %HVFKlIWLJWHQ� PLWWOHUZHLOH� DOV� :DFKVWXPVEUHPVH�
6LH�WUDJH�HUKHEOLFK�]XP�0DQJHO�DQ�)DFKNUlIWHQ�XQG�]XU�)LQDQ]NULVH�GHU�6R]LDO�
V\VWHPH�EHL��:HVHQWOLFKH�8UVDFKH�VHL�GLH�7UDGLWLRQ�GHU�)U�KYHUUHQWXQJ��GLH�LP�
PHU� QRFK� QLFKW� NRQVHTXHQW� EHHQGHW� ZRUGHQ� VHL�� 'LH� %XQGHVUHJLHUXQJ� KDEH� HV
ELVKHU� YHUVlXPW�� HLQ� VFKO�VVLJHV� .RQ]HSW� ]XU� 6WHLJHUXQJ� GHU� (UZHUEVWlWLJHQ�
TXRWH�YRQ�lOWHUHQ�$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHU�YRU]X�� OHJHQ��'DUXQWHU
OHLGH� DXFK� GLH� $N]HSWDQ]� GHU� VR]LDO�� XQG� JHQHUDWLRQHQSROLWLVFK� HUIRUGHUOLFKHQ
$QKHEXQJ�GHV�5HQWHQHLQWULWWVDOWHUV�

=X�'UXFNVDFKH��������

'HU� *HVHW]HVHQWZXUI� GHV� 59�$OWHUVJUHQ]HQDQSDVVXQJVJHVHW]HV� VLHKW� YRU�� GDVV
GLHMHQLJHQ�9HUVLFKHUWHQ�GHU�*HEXUWVMDKUJlQJH�ELV� HLQVFKOLH�OLFK������XQG�lOWHU
EHL� GHU� $QKHEXQJ� GHU� $OWHUVJUHQ]HQ� I�U� $OWHUVUHQWH� EHVRQGHUHQ� 9HUWUDXHQV�
VFKXW]� JHQLH�HQ� VROOHQ�� 'HU� 9HUWUDXHQVVFKXW]� JLOW� I�U� YRU� GHP� ��� -DQXDU� ����
YHUELQGOLFK� DEJHVFKORVVHQH� 9HUHLQEDUXQJHQ� �EHU� $OWHUVWHLO]HLWDUEHLW� LP� 6LQQH
GHU������XQG���$EV����1U����GHV�$OWHUVWHLO]HLWJHVHW]HV��0LW�GHU�)HVWVHW]XQJ�GHV
6WLFKWDJHV�VROO�JHZlKUOHLVWHW�ZHUGHQ��GDVV�9HUVLFKHUWH��YRU�$EVFKOXVV�HLQHU�9HU�
HLQEDUXQJ� �EHU� $OWHUVWHLO]HLW�� DXI� *UXQGODJH� GHV� .DELQHWWVEHVFKOXVVHV� YRP� ���
1RYHPEHU������LKUH�$EVLFKW��EHUSU�IHQ�XQG�ELV�]XP�����'H]HPEHU������QRFK
HLQH� 9HUHLQEDUXQJ� VFKOLH�HQ� N|QQHQ�� 'LH� DQWUDJVWHOOHQGH� )UDNWLRQ� VLHKW� GXUFK
GLH�NXU]HQ�)ULVWHQ�GLH�0|JOLFKNHLW�HLQHV�$QWUDJVVWDXV�VRZLH�]X�NXU]HU�9HUODXI�
]HLWHQ�JHJHEHQ�XQG�GDUDXV�UHVXOWLHUHQG�GLH�*HIDKU��GDVV�HLQLJH�3HUVRQHQ�XQYHU�
VFKXOGHW�QLFKW�PHKU�XQWHU�GHQ�9HUWUDXHQVVFKXW]�IDOOHQ�
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=X�'UXFNVDFKHQ���������XQG��������

9RU�GHP�+LQWHUJUXQG�GHU�ZHLWHU�VWHLJHQGHQ�/HEHQVHUZDUWXQJ�XQG�VLQNHQGHU�*H�
EXUWHQ]DKOHQ�LVW�GLH�VWXIHQZHLVH�$QKHEXQJ�GHU�$OWHUVJUHQ]H�I�U�GLH�5HJHODOWHUV�
UHQWH�YRQ�ELVKHU����-DKUHQ�DXI�GDV�����/HEHQVMDKU�HLQH�ZLFKWLJH�UHQWHQSROLWLVFKH
0D�QDKPH�� XP� GLH� JHVHW]OLFKHQ� %HLWUDJVVDW]�� XQG� 1LYHDXVLFKHUXQJV]LHOH� HLQ�
KDOWHQ�]X�N|QQHQ�

)ODQNLHUHQG� GD]X� PXVV� GLH� %HVFKlIWLJXQJVVLWXDWLRQ� lOWHUHU� $UEHLWQHKPHULQQHQ
XQG� $UEHLWQHKPHU� LQ� 'HXWVFKODQG� ZHLWHU� YHUEHVVHUW� ZHUGHQ�� 'HU� %XQG� XQWHU�
VW�W]W� GLHV� PLW� GHU� Ä,QLWLDWLYH� ��SOXV³� XQG� HLQHU� 5HLKH� YRQ� 0RGHOOSURMHNWHQ� LQ
GHQ�5HJLRQHQ��(EHQVR�JHIRUGHUW�VLQG�:LUWVFKDIW�XQG�*HZHUNVFKDIWHQ�VRZLH�GLH
%HWULHEVSDUWHLHQ� LP�$UEHLWVOHEHQ�PLW�7DULI��XQG�%HWULHEVYHUHLQEDUXQJHQ�%HGLQ�
JXQJHQ�]X�JHVWDOWHQ��GLH�GLH�%HVFKlIWLJXQJVIlKLJNHLW� LP� $OWHU� HUKDOWHQ�XQG�GLH
%HVFKlIWLJXQJ�bOWHUHU�HUK|KHQ�

'LH�$QKHEXQJ�GHU�$OWHUVJUHQ]HQ�XQG�GLH�JH]LHOWH�)|UGHUXQJ�lOWHUHU�$UEHLWQHK�
PHULQQHQ�XQG�$UEHLWQHKPHU�VLQG�DXFK�DXV�|NRQRPLVFKHQ�*U�QGHQ�XQHUOlVVOLFK�
0LW�GHP�GHPRJUDILVFKHQ�:DQGHO�ZLUG�LQ�=XNXQIW�DXFK�GLH�=DKO�MXQJHU�TXDOLIL�
]LHUWHU�(UZHUEVSHUVRQHQ�]XU�FNJHKHQ��0LW�GHU�$QKHEXQJ�GHU�$OWHUVJUHQ]HQ�ZLUG
GHVZHJHQ� DXFK� HLQHP� GURKHQGHQ� )DFKNUlIWHPDQJHO� HQWJHJHQJHZLUNW�� =X�� GHP
VLQG�(UIDKUXQJHQ�XQG�:LVVHQ�lOWHUHU�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�ZLFKWLJH
5HVVRXUFHQ�

,Q�GHU�JHVHW]OLFKHQ�5HQWHQYHUVLFKHUXQJ�VLQG�LP�6LQQH�GHU�JHVHW]OLFKHQ�%HLWUDJV�
VDW]��XQG�1LYHDXVLFKHUXQJV]LHOH�IROJHQGH�0D�QDKPHQ�YRUJHVHKHQ�

6WXIHQZHLVH� $QKHEXQJ� GHU� 5HJHODOWHUVJUHQ]H� DXI� ��� -DKUH� EHJLQQHQG� YRQ
�����DQ�PLW�GHP�-DKUJDQJ������ELV�]XP�-DKU������XQG�HQWVSUHFKHQGH�$QKH�
EXQJHQ� EHL� DQGHUHQ� 5HQWHQ� VRZLH� (LQI�KUXQJ� HLQHU� QHXHQ� DEVFKODJVIUHLHQ
$OWHUVUHQWH�DE����-DKUHQ�I�U�EHVRQGHUV�ODQJMlKULJ�9HUVLFKHUWH�PLW�PLQGHVWHQV
���-DKUHQ�DQ�3IOLFKWEHLWUlJHQ�DXV�%HVFKlIWLJXQJ��VHOEVWlQGLJHU�7lWLJNHLW�XQG
3IOHJH� VRZLH� =HLWHQ� GHU� .LQGHUHU]LHKXQJ� ELV� ]XP� ]HKQWHQ� /HEHQVMDKU� GHV
.LQGHV�

0RGLIL]LHUXQJ�GHU�6FKXW]NODXVHO�EHL�GHU�5HQWHQDQSDVVXQJ��$E������ZHUGHQ
VHLW� ����� XQWHUEOLHEHQH� $QSDVVXQJVGlPSIXQJHQ� UHDOLVLHUW�� ZHQQ� DXIJUXQG
GHU�/RKQHQWZLFNOXQJ�5HQWHQVWHLJHUXQJHQ�P|JOLFK�VLQG�

'XUFK�HLQH�%HVWDQGVSU�IXQJVNODXVHO�ZLUG�GLH�%XQGHVUHJLHUXQJ�YHUSIOLFKWHW��GHQ
JHVHW]JHEHQGHQ�.|USHUVFKDIWHQ�YRP�-DKUH������DQ�DOOH�YLHU�-DKUH��EHU�GLH�(QW�
ZLFNOXQJ�GHU�%HVFKlIWLJXQJ�lOWHUHU�$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHU�]X�EH�
ULFKWHQ� XQG� HLQH� (LQVFKlW]XQJ� GDU�EHU� DE]XJHEHQ�� RE� GLH� $QKHEXQJ� GHU� 5H�
JHODOWHUVJUHQ]H� XQWHU� %HU�FNVLFKWLJXQJ� GHU� (QWZLFNOXQJ� GHU� $UEHLWVPDUNWODJH
VRZLH�GHU�ZLUWVFKDIWOLFKHQ�XQG�VR]LDOHQ�6LWXDWLRQ�lOWHUHU�$UEHLWQHKPHULQQHQ�XQG
$UEHLWQHKPHU� ZHLWHUKLQ� YHUWUHWEDU� HUVFKHLQW� XQG� GLH� JHWURIIHQHQ� JHVHW]OLFKHQ
5HJHOXQJHQ�EHVWHKHQ�EOHLEHQ�N|QQHQ�

'DU�EHU�KLQDXV�HQWKlOW�GHU�(QWZXUI�LP�%HUHLFK�GHU�JHVHW]OLFKHQ�5HQWHQYHUVLFKH�
UXQJ�LP�:HVHQWOLFKHQ�5HFKWVlQGHUXQJHQ�KLQVLFKWOLFK�GHU

)ULVW��XQG�9HUIDKUHQVYRUVFKULIWHQ�]XP�5HQWHQVSOLWWLQJ�XQWHU�(KHJDWWHQ�

5�FNQDKPHSIOLFKW�EHL�EHVWDQGVNUlIWLJHQ�9HUZDOWXQJVDNWHQ�

(LQI�KUXQJ�HLQHU�hEHUJDQJVUHJHOXQJ�LQ�GDV�)UHPGUHQWHQJHVHW]��)5*��

'LH�I�U�GLH�JHVHW]OLFKH�5HQWHQYHUVLFKHUXQJ�YRUJHVHKHQHQ�0D�QDKPHQ�VROOHQ�PLW
GLHVHP�*HVHW]HQWZXUI�DXI�GLH�$OWHUVVLFKHUXQJ�GHU�/DQGZLUWH��EHUWUDJHQ�ZHUGHQ�
'LH� $QKHEXQJ� GHU� $OWHUVJUHQ]HQ� LQ� GHU� JHVHW]OLFKHQ� 5HQWHQYHUVLFKHUXQJ� VROO
DXFK� LQ� GHQ� 6\VWHPHQ� GHU� ]XVlW]OLFKHQ� $OWHUVYRUVRUJH� QDFKYROO]RJHQ� ZHUGHQ�
'DKHU�HUIROJHQ�X��D��DXFK�LP�(LQNRPPHQVWHXHUJHVHW]�XQG�LP�%HWULHEVUHQWHQJH�
VHW]�HQWVSUHFKHQGH�$QSDVVXQJHQ�
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'HU�(QWZXUI�HQWKlOW�GDU�EHU�KLQDXV�GLH�VLFK�DXV�GHU�$OWHUVJUHQ]HQDQKHEXQJ�HU�
JHEHQGHQ�)ROJHlQGHUXQJHQ�LQ�VRQVWLJHQ�%HUHLFKHQ�GHU�6R]LDOHQ�6LFKHUXQJ�

$QQDKPH� GHV� *HVHW]HQWZXUIHV� PLW� GHQ� 6WLPPHQ� GHU� )UDNWLRQHQ� GHU
&'8�&68�XQG�63'�JHJHQ�GLH�6WLPPHQ�GHU�)UDNWLRQHQ�GHU�)'3��',(�/,1�
.(�XQG�%h1'1,6����',(�*5h1(1�

=X�'UXFNVDFKH��������

'HU�$QWUDJ�IRUGHUW�GLH�%XQGHVUHJLHUXQJ�DXI��DXI�HLQH�$QKHEXQJ�GHV�JHVHW]OLFKHQ
5HQWHQHLQWULWWVDOWHUV�DXI����-DKUH�]X�YHU]LFKWHQ�XQG�HV�EHL�GHU�GHU]HLW�JHOWHQGHQ
$OWHUVJUHQ]H�YRQ����-DKUHQ�]X�EHODVVHQ��)HUQHU�VROOH�HLQH�VR]LDO�JHUHFKWH�5HQWHQ�
UHIRUP� YRUEHUHLWHW� ZHUGHQ�� GLH� GLH� 9HUlQGHUXQJHQ� LQ� GHU� $UEHLWVZHOW� EHU�FN�
VLFKWLJH��=XGHP�VROOHQ�GLH�(UZHUEVPLQGHUXQJVUHQWHQ�VR�UHIRUPLHUW�ZHUGHQ��GDVV
0HQVFKHQ�� GLH� DXV� JHVXQGKHLWOLFKHQ� *U�QGHQ� YRU]HLWLJ� DXV� GHP� (UZHUEVOHEHQ
DXVVFKHLGHQ�P�VVHQ��GHU�=XJDQJ�LQ�GLH�(UZHUEVPLQGHUXQJVUHQWH�HUOHLFKWHUW�XQG
GLHVH�RKQH�$EVFKOlJH�JHZlKUW�ZLUG��6FKOLH�OLFK�YHUODQJW�GHU�$QWUDJ�GLH�JHVHW]OL�
FKH�5HQWHQYHUVLFKHUXQJ�]X� HLQHU� VROLGDULVFKHQ�(UZHUEVWlWLJHQYHUVLFKHUXQJ� XP�
]XEDXHQ��LQ�GLH�DOOH�%HUXIVJUXSSHQ��)UHLEHUXIOHU��6HOEVWlQGLJH��$EJHRUGQHWH�XQG
LQ�HLQHP�OlQJHUHQ�3UR]HVV�DXFK�%HDPWLQQHQ�XQG�%HDPWH�HLQEH]RJHQ�ZHUGHQ��XP
VR�GLH�)LQDQ]LHUXQJVEDVLV�]X�YHUEUHLWHUQ�

'LH�%XQGHVUHJLHUXQJ�ZLUG�ZHLWHUKLQ�DXIJHIRUGHUW��LKUH�$QVWUHQJXQJHQ�GDUDXI�]X
ULFKWHQ�� GXUFK� HLQH� PDNUR|NRQRPLVFK� IXQGLHUWH� )LQDQ]��� :LUWVFKDIWV�� XQG� $U�
EHLWVPDUNWSROLWLN� GLH� $UEHLWVORVLJNHLW� ]X� VHQNHQ�� GHQ� $EEDX� VR]LDOYHUVLFKH�
UXQJVSIOLFKWLJHU�%HVFKlIWLJXQJ�]X�VWRSSHQ�XQG�HLQH�/RKQSROLWLN�]X�XQWHUVW�W]HQ�
GLH�%HVFKlIWLJWH�XQG�5HQWQHULQQHQ�XQG�5HQWQHU�ZLHGHU�DQJHPHVVHQ�DQ�3URGXNWL�
YLWlW� XQG�ZLUWVFKDIWOLFKHQ�:DFKVWXP�EHWHLOLJW��XQG�GLH�GLH�%HVFKlIWLJXQJVP|J�
OLFKNHLWHQ� lOWHUHU� $UEHLWQHKPHULQQHQ� XQG� $UEHLWQHKPHU� XQG� GLH� 7HLOKDEH� DP
(UZHUEVOHEHQ�GXUFK�GLH�)|UGHUXQJ�YRQ�:HLWHUELOGXQJ�XQG�OHEHQVODQJHP�/HUQHQ�
HLQHP�EHVVHUHQ�$UEHLWV��XQG�*HVXQGKHLWVVFKXW]��GDV�(LQZLUNHQ�DXI�GLH�EHWULHEOL�
FKH�(LQVWHOOXQJV��XQG�3HUVRQDOSROLWLN�VRZLH�GLH�6FKDIIXQJ�|IIHQWOLFK�JHI|UGHUWHU
%HVFKlIWLJXQJ�GHXWOLFK�]X�YHU��EHVVHUQ�

$EOHKQXQJ�GHV�$QWUDJHV� PLW� GHQ� 6WLPPHQ� GHU� )UDNWLRQHQ� GHU� &'8�&68�
63'��)'3�XQG�%h1'1,6����',(�*5h1(1�JHJHQ�GLH�6WLPPHQ�GHU�)UDNWL�
RQ�',(�/,1.(�

=X�'UXFNVDFKH��������

'HU�$QWUDJ� IRUGHUW� GLH�%XQGHVUHJLHUXQJ�DXI�� HLQ�.RQ]HSW�YRU]XOHJHQ�� DXV�GHP
KHUYRUJHKW��ZLH�GLH�(UZHUEVLQWHJUDWLRQ�YRQ�bOWHUHQ�VFKULWWZHLVH�YHUEHVVHUW�ZLUG�
VR�GDVV�lOWHUH�%HVFKlIWLJWH�� GLH�JHVXQGKHLWOLFK�GD]X� LQ�GHU�/DJH� VLQG��ELV�����
WDWVlFKOLFK�ELV����-DKUH�DUEHLWHQ�N|QQHQ��DOOH�5HJHOXQJHQ�DE]XVFKDIIHQ�XQG�QHXH
]X� YHUPHLGHQ�� GLH� ]XU� )RUWVHW]XQJ� GHU� 3UD[LV� GHU� )U�KYHUUHQWXQJ� I�KUHQ�� JH�
PHLQVDP�PLW�GHU�:LUWVFKDIW�DOOHV�GDI�U�]X� WXQ��XP�]XN�QIWLJ�HLQH�GHXWOLFK�YHU�
EHVVHUWH� (UZHUEVEHWHLOLJXQJ� YRQ� lOWHUHQ� %HVFKlIWLJWHQ� ]X� HUUHLFKHQ�� GLH� 5DK�
PHQEHGLQJXQJHQ�I�U�/HEHQVODQJHV�/HUQHQ�LQ�'HXWVFKODQG�]X�YHUEHVVHUQ��XP�GLH
:HLWHUELOGXQJVEHWHLOLJXQJ�lOWHUHU�%HVFKlIWLJWHU�XQG�GDPLW�DXFK�GLH�(UZHUEVLQWH�
JUDWLRQ� ]X� HUK|KHQ�� GLH� JHPHLQVDPHQ� $QVWUHQJXQJHQ� YRU� DOOHP� DXI� lOWHUH� %H�
VFKlIWLJWH� PLW� JHULQJHU� 4XDOLILNDWLRQ� XQG� XQWHUEURFKHQHQ� (UZHUEVYHUOlXIHQ� ]X
NRQ]HQWULHUHQ� XQG� GLH� 7DULISDUWHLHQ� DQ]XUHJHQ�� GLH� HUIRUGHUOLFKHQ� bQGHUXQJHQ
GHU� 7DULI�� XQG� $UEHLWVYHUWUlJH� HLQ]XOHLWHQ�� XP� GLH� QHXH� 5HJHODOWHUVJUHQ]H� ]X
YHUZLUNOLFKHQ� XQG� WDULIYHUWUDJOLFKH� +�UGHQ� I�U� GLH� %HVFKlIWLJXQJ� YRQ� lOWHUHQ
3HUVRQHQ�]X�EHVHLWLJHQ�

'HVZHLWHUHQ�IRUGHUW�GHU�$QWUDJ�GLH�VFKULWWZHLVH�$QKHEXQJ�GHU�5HJHODOWHUVJUHQ]H
YRQ�KHXWH����-DKUHQ�DXI����-DKUH�ELV�]XP�-DKU������HLQ]XI�KUHQ��LQ�GHQ�5HQWHQ�
YHUVLFKHUXQJVEHULFKWHQ� DE� ����� DOOH� ]ZHL� -DKUH� �EHU� GLH� (UZHUEVWlWLJHQTXRWH
YRQ�%HVFKlIWLJWHQ�DE�GHP�����/HEHQVMDKU�]X�EHULFKWHQ��HLQH�%HZHUWXQJ��EHU�GHQ
6WDQG�GHU�=LHOHUUHLFKXQJ�YRU]XQHKPHQ�XQG�JJI��ZHLWHUJHKHQGH�0D�QDKPHQ�YRU�
]XVFKODJHQ�� VRZLH� GLH� YHUIDVVXQJVUHFKWOLFKH� EHGHQNOLFKH�� YHUWHLOXQJVSROLWLVFK
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IUDJZ�UGLJH�XQG�XQJHUHFKWH�6RQGHUUHJHOXQJ�I�U�HLQH�QHXH�DEVFKODJVIUHLH�$OWHUV�
UHQWH�QDFK����9HUVLFKHUXQJVMDKUHQ�QLFKW�HLQ]XI�KUHQ�

)HUQHU� VROO� GLH� 5HJHODOWHUVJUHQ]H� I�U� HLQH� DEVFKODJVIUHLH� (UZHUEVPLQGHUXQJV�
UHQWH�ZHLWHUKLQ�EHL����-DKUHQ�]X�EHODVVHQ�ZHUGHQ��ZHQQ�GLH�9HUVLFKHUWHQ�GLH�JH�
VHW]OLFKHQ�9RUDXVVHW]XQJHQ�HUI�OOHQ�� $X�HUGHP� VROO� GDUDXI� KLQJHZLUNW� ZHUGHQ�
GDUDXI�KLQ]XZLUNHQ��GDVV�9HUVLFKHUWHQ��GLH�HLQH�7HLOUHQWH�EH]LHKHQ��HLQH�:HLWHU�
EHVFKlIWLJXQJ�HUP|JOLFKW�XQG�GLH�ELVKHULJHQ�JHVHW]OLFKHQ�5HJHOXQJHQ��LQGLYLGX�
HOO�IOH[LEHO�LQ�5HQWH�JHKHQ�]X�N|QQHQ��DXVJHZHLWHW�XQG�XP�ZHLWHUH�9DULDQWHQ�]X
HUJlQ]W�ZHUGHQ�

$EOHKQXQJ�GHV�$QWUDJHV� PLW� GHQ� 6WLPPHQ� GHU� )UDNWLRQHQ� GHU� &'8�&68�
63'�� )'3� XQG� ',(� /,1.(� JHJHQ� GLH� 6WLPPHQ� GHU� )UDNWLRQ� %h1'1,6
���',(�*5h1(1�

=X�'UXFNVDFKH��������

'LH� %XQGHVUHJLHUXQJ� ZLUG� DXIJHIRUGHUW�� GLH� 6WLFKWDJVNODXVHO� VR� ]X� HUJlQ]HQ�
GDVV�DOOH��GLH�VLFK�IULVWJHUHFKW�XP�HLQH�9HUHLQEDUXQJ�]XU�$OWHUVWHLO]HLW�EHP�KHQ�
GLHVH�MHGRFK�XQYHUVFKXOGHW�QLFKW�YRU�GHP�6WLFKWDJ�DEVFKOLH�HQ�N|QQHQ��HEHQIDOOV
XQWHU�GHQ�9HUWUDXHQVVFKXW]�IDOOHQ��$X�HUGHP�VROO�GHU�YRUJHVHKHQH�6WLFKWDJ�DXI
GHQ�����0lU]������YHUVFKREHQ�ZHUGHQ�

$EOHKQXQJ�GHV�$QWUDJHV� PLW� GHQ� 6WLPPHQ� GHU� )UDNWLRQHQ� GHU� &'8�&68�
63'��)'3�XQG�%h1'1,6����',(�*5h1(1�JHJHQ�GLH�6WLPPHQ�GHU�)UDNWL�
RQ�',(�/,1.(�

&��$OWHUQDWLYHQ

$QQDKPH�HLQHU�GHU�$QWUlJH

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

=X�'UXFNVDFKH�����������������

���+DXVKDOWVDXVJDEHQ�RKQH�9ROO]XJVDXIZDQG

'LH�$QKHEXQJ�GHU�$OWHUVJUHQ]H�XQG�GLH�0RGLIL]LHUXQJ�GHU�6FKXW]NODXVHO�VHW]HQ
HUVW�QDFK�GHP�-DKU������HLQ��'DKHU�HUJHEHQ�VLFK�LQ�GHU�PLWWOHUHQ�)ULVW�NHLQH�IL�
QDQ]LHOOHQ�$XVZLUNXQJHQ��)�U�GHQ�=HLWUDXP�GDQDFK�JLOW�)ROJHQGHV�

'XUFK�GLH�0D�QDKPHQ�GLHVHV�*HVHW]HQWZXUIV�HUJLEW�VLFK�HLQH�GDXHUKDIWH�(QWOD�
VWXQJ�GHV�%HLWUDJVVDW]HV�XQG�VRPLW�DXFK�GHU�/RKQ]XVDW]NRVWHQ��/DQJIULVWLJ�ZLUG
XQWHU� (LQEH]LHKXQJ� GHU� 0D�QDKPHQ� GLHVHV� *HVHW]HQWZXUIV� GHU� %HLWUDJVVDW]DQ�
VWLHJ�ELV�]XP�-DKU������DXI������3UR]HQW�EHJUHQ]W�

'HU�%XQG� ZLUG�GXUFK�GLH�0D�QDKPHQ�GLHVHV�*HVHW]HQWZXUIV� DXIJUXQG� GHV� JH�
GlPSIWHQ�%HLWUDJVVDW]DQVWLHJV�EHL�GHQ�=DKOXQJHQ�DQ�GLH�DOOJHPHLQH�5HQWHQYHUVL�
FKHUXQJ�I�U�GHQ�DOOJHPHLQHQ�%XQGHV]XVFKXVV�XQG�GLH�%HLWUlJH�I�U�.LQGHUHU]LH�
KXQJV]HLWHQ�HQWODVWHW�

)LQDQ]ZLUNXQJHQ�I�U�GHQ�%XQG�HQWVWHKHQ�LQ�9HUELQGXQJ�PLW�GHU�5HQWHQYHUVLFKH�
UXQJ�ZHLWHU�EHL�GHQ�=XVDW]�� XQG�6RQGHUYHUVRUJXQJVV\VWHPHQ��GHQ�HLQLJXQJVEH�
GLQJWHQ�/HLVWXQJHQ��LQ�GHU�NQDSSVFKDIWOLFKHQ�5HQWHQYHUVLFKHUXQJ�XQG�LQ�GHU�$O�
WHUVVLFKHUXQJ�GHU�/DQGZLUWH��GXUFK�GLH�GHU�%XQG�LP�6DOGR�HQWODVWHW�ZLUG�

���9ROO]XJVDXIZDQG

'HU� HQWVWHKHQGH�9ROO]XJVDXIZDQG� I�U�GLH�|IIHQWOLFKH�+DQG� LVW� JHULQJI�JLJ� XQG
QLFKW�TXDQWLIL]LHUEDU�

(��6RQVWLJH�.RVWHQ

'HU� JHULQJHUH� %HLWUDJVVDW]DQVWLHJ� LQ� GHU� JHVHW]OLFKHQ� 5HQWHQYHUVLFKHUXQJ� I�KUW
]X�HLQHU�9HUPLQGHUXQJ�GHU�/RKQ]XVDW]NRVWHQ�XQG�GDPLW�GHU�/RKQNRVWHQ� LQVJH�
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VDPW��6RQVWLJH�$XVZLUNXQJHQ�DXI�GLH�.RVWHQ�GHU�8QWHUQHKPHQ�HQWVWHKHQ�QLFKW�
:HJHQ�GHU�%HGHXWXQJ�GHU�/RKQNRVWHQ�I�U�GLH�.RVWHQVLWXDWLRQ�GHU�8QWHUQHKPHQ
LVW�HLQH�GlPSIHQGH�:LUNXQJ�DXI�GDV�3UHLVQLYHDX�]X�HUZDUWHQ�
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%HVFKOXVVHPSIHKOXQJ

'HU�%XQGHVWDJ�ZROOH�EHVFKOLH�HQ�

�� GHQ�*HVHW]HQWZXUI�±�'UXFNVDFKHQ���������������������������±� LQ�XQYHUlQ�
GHUWHU�)DVVXQJ�DQ]XQHK PHQ�

�� GHQ�$QWUDJ�±�'UXFNVDFKH���������±�DE]X OHKQHQ �

�� GHQ�$QWUDJ�±�'UXFNVDFKH���������±�DE]X OHKQHQ �

�� GHQ�$QWUDJ�±�'UXFNVDFKH���������±�DE]X OHKQHQ �

%HUOLQ��GHQ����0lU]�����

'HU�$XVVFKXVV�I�U�$UEHLW�XQG�6R]LDOHV

*HUDOG�:HL���*UR��*HUDX�� 3HWHU�:HL���(PPHQGLQJHQ�
9RUVLW]HQGHU� %HULFKWHUVWDWWHU
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%HULFKW�GHV�$EJHRUGQHWHQ�3HWHU�:HL���(PPHQGLQJHQ�

,�� 9HUIDKUHQ

���hEHUZHLVXQJ

D���E��*HVHW]HQWZXUI�DXI�'UXFNVDFKHQ������������������
�������

'HU� *HVHW]HQWZXUI� GHU� )UDNWLRQHQ� GHU� &'8�&68� XQG
63'�DXI�'UXFNVDFKH� �������� LVW� LQ�GHU� ���� 6LW]XQJ� GHV
'HXWVFKHQ�%XQGHVWDJHV�DP�����'H]HPEHU�������GHU�WH[�
WLGHQWLVFKH� *HVHW]HQWZXUI� GHU� %XQGHVUHJLHUXQJ� �PLW
6WHOOXQJQDKPH� XQG� *HJHQlX�HUXQJ�� DXI� 'UXFNVDFKHQ
�������� XQG� �������� LVW� LQ� GHU� ���� 6LW]XQJ� GHV� 'HXW�
VFKHQ� %XQGHVWDJHV� DP� ��� 0lU]� ����� DQ� GHQ� $XVVFKXVV
I�U�$UEHLW�XQG�6R]LDOHV�]XU�IHGHUI�KUHQGHQ�%HUDWXQJ�XQG
DQ� GHQ� ,QQHQDXVVFKXVV�� GHQ� 5HFKWVDXVVFKXVV�� GHQ� )L�
QDQ]DXVVFKXVV�� GHQ� +DXVKDOWVDXVVFKXVV�� GHQ� $XVVFKXVV
I�U� :LUWVFKDIW� XQG� 7HFKQRORJLH�� GHQ� $XVVFKXVV� I�U� (U�
QlKUXQJ�� /DQGZLUWVFKDIW� XQG� 9HUEUDXFKHUVFKXW]�� GHQ
$XVVFKXVV�I�U�)DPLOLH��6HQLRUHQ��)UDXHQ�XQG�-XJHQG��GHQ
$XVVFKXVV� I�U� *HVXQGKHLW�� GHQ� $XVVFKXVV� I�U� 9HUNHKU�
%DX�XQG�6WDGWHQWZLFNOXQJ�XQG�GHQ�$XVVFKXVV�I�U�.XOWXU
XQG�0HGLHQ�]XU�0LWEHUDWXQJ��EHUZLHVHQ�ZRUGHQ�

F��$QWUDJ�DXI�'UXFNVDFKH��������

'HU� $QWUDJ� GHU� )UDNWLRQ� ',(� /,1.(�� DXI� 'UXFNVDFKH
�������� LVW� LQ�GHU�����6LW]XQJ�GHV� 'HXWVFKHQ� %XQGHVWD�
JHV�DP�����1RYHPEHU������DQ�GHQ�$XVVFKXVV�I�U�$UEHLW
XQG� 6R]LDOHV� ]XU� IHGHUI�KUHQGHQ� %HUDWXQJ� �EHUZLHVHQ
ZRUGHQ�

G��$QWUDJ�DXI�'UXFNVDFKH��������

'HU� $QWUDJ� GHU� )UDNWLRQ� %h1'1,6� ���',(� *5h1(1
DXI�'UXFNVDFKH���������LVW�LQ�GHU�����6LW]XQJ�GHV�'HXW�
VFKHQ�%XQGHVWDJHV�DP�����'H]HPEHU������DQ�GHQ�$XV�
VFKXVV�I�U�$UEHLW�XQG�6R]LDOHV�]XU�IHGHUI�KUHQGHQ�%HUD�
WXQJ� XQG� DQ� GHQ� )LQDQ]DXVVFKXVV�� GHQ� +DXVKDOWVDXV�
VFKXVV�� GHQ� $XVVFKXVV� I�U� :LUWVFKDIW� XQG� 7HFKQRORJLH�
GHQ�$XVVFKXVV�I�U�)DPLOLH��6HQLRUHQ��)UDXHQ�XQG�-XJHQG
XQG� GHQ� $XVVFKXVV� I�U� *HVXQGKHLW� ]XU� 0LWEHUDWXQJ
�EHUZLHVHQ�ZRUGHQ�

H��$QWUDJ�DXI�'UXFNVDFKH��������

'HU� $QWUDJ� GHU� )UDNWLRQ� ',(� /,1.(�� DXI� 'UXFNVDFKH
�������� LVW� HEHQIDOOV� LQ� GHU� ���� 6LW]XQJ� GHV� 'HXWVFKHQ
%XQGHVWDJHV� DP� ���� 'H]HPEHU� ����� DQ� GHQ� $XVVFKXVV
I�U�$UEHLW�XQG�6R]LDOHV�]XU�IHGHUI�KUHQGHQ�%HUDWXQJ�XQG
DQ� GHQ� +DXVKDOWVDXVVFKXVV� XQG� DQ� GHQ� $XVVFKXVV� I�U
:LUWVFKDIW�XQG�7HFKQRORJLH�]XU�0LWEHUDWXQJ��EHUZLHVHQ
ZRUGHQ�

���9RWHQ�GHU�PLWEHUDWHQGHQ�$XVVFK�VVH

D��*HVHW]HQWZXUI�DXI�'UXFNVDFKH��������
'HU� ,QQHQDXVVFKXVV�� GHU� )LQDQ]DXVVFKXVV�� GHU� +DXV�
KDOWVDXVVFKXVV�� GHU� $XVVFKXVV� I�U� :LUWVFKDIW� XQG
7HFKQRORJLH�� GHU� $XVVFKXVV� I�U� (UQlKUXQJ�� /DQG�
ZLUWVFKDIW�XQG�9HUEUDXFKHUVFKXW]�XQG�GHU�$XVVFKXVV
I�U� *HVXQGKHLW� KDEHQ� GHQ� *HVHW]HQWZXUI� DXI� 'UXFNVD�
FKH���������LQ�LKUHQ�6LW]XQJHQ�DP����0lU]������EHUDWHQ
XQG�PLW�GHQ�6WLPPHQ�GHU�)UDNWLRQHQ�GHU�&'8�&68�XQG
63'�JHJHQ�GLH�6WLPPHQ�GHU�)UDNWLRQHQ�)'3��',(�/,1�
.(�� XQG� %h1'1,6� ���',(� *5h1(1� HPSIRKOHQ�� GHQ
*HVHW]HQWZXUI�DQ]XQHKPHQ�

'HU�$XVVFKXVV�I�U�.XOWXU�XQG�0HGLHQ�KDW�GHQ�*HVHW]�
HQWZXUI�DXI�'UXFNVDFKH���������LQ�VHLQHU�6LW]XQJ�DP���
0lU]������EHUDWHQ�XQG�PLW�GHQ�6WLPPHQ�GHU�)UDNWLRQHQ
GHU�&'8�&68�XQG�63'�JHJHQ�GLH�6WLPPHQ�GHU�)UDNWLR�
QHQ� )'3� XQG� %h1'1,6� ���',(� *5h1(1� EHL� $EZH�
VHQKHLW� GHU� )UDNWLRQ� ',(� /,1.(�� HPSIRKOHQ�� GHQ� *H�
VHW]HQWZXUI� DQ]XQHKPHQ�� 'HU� 5HFKWVDXVVFKXVV�� GHU
$XVVFKXVV�I�U�)DPLOLH��6HQLRUHQ��)UDXHQ�XQG�-XJHQG
XQG� GHU� $XVVFKXVV� I�U� 9HUNHKU�� %DX� XQG� 6WDGWHQW�
ZLFNOXQJ�KDEHQ�LQ�LKUHQ�6LW]XQJHQ�DP����0lU]������GHQ
*HVHW]HQWZXUI�I�U�HUOHGLJW�HUNOlUW�

E��*HVHW]HQWZXUI�DXI�'UXFNVDFKH��������
'HU�,QQHQDXVVFKXVV��GHU�5HFKWVDXVVFKXVV��GHU�)LQDQ]�
DXVVFKXVV��GHU�+DXVKDOWVDXVVFKXVV��GHU�$XVVFKXVV� I�U
:LUWVFKDIW�XQG�7HFKQRORJLH��GHU�$XVVFKXVV�I�U�)DPL�
OLH�� 6HQLRUHQ�� )UDXHQ� XQG� -XJHQG�� GHU� $XVVFKXVV� I�U
*HVXQGKHLW�� GHU� $XVVFKXVV� I�U� 9HUNHKU�� %DX� XQG
6WDGWHQWZLFNOXQJ� XQG� GHU� $XVVFKXVV� I�U� .XOWXU� XQG
0HGLHQ� �6LW]XQJ� DP� ���� )HEUXDU� ������ KDEHQ� GHQ� *H�
VHW]HQWZXUI� DXI� 'UXFNVDFKH� �������� LQ� LKUHQ� 6LW]XQJHQ
DP����0lU]������EHUDWHQ�XQG�PLW�GHQ�6WLPPHQ�GHU�)UDN�
WLRQHQ� GHU� &'8�&68� XQG� 63'� JHJHQ� GLH� 6WLPPHQ� GHU
)UDNWLRQHQ� )'3�� ',(� /,1.(�� XQG� %h1'1,6� ���',(
*5h1(1� HPSIRKOHQ�� GHQ� *HVHW]HQWZXUI� DQ]XQHKPHQ�
'HU� $XVVFKXVV� I�U� (UQlKUXQJ�� /DQGZLUWVFKDIW� XQG
9HUEUDXFKHUVFKXW]� KDW� LQ� VHLQHU� 6LW]XQJ� DP� ��� 0lU]
�����GHQ�*HVHW]HQWZXUI�I�U�HUOHGLJW�HUNOlUW�

F��$QWUDJ�DXI�'UXFNVDFKH��������

.HLQH�0LWEHUDWXQJ�YRUJHVHKHQ�

G��$QWUDJ�DXI�'UXFNVDFKH��������
'HU� )LQDQ]DXVVFKXVV�� GHU� +DXVKDOWVDXVVFKXVV�� GHU
$XVVFKXVV� I�U� :LUWVFKDIW� XQG� 7HFKQRORJLH�� GHU� $XV�
VFKXVV�I�U�)DPLOLH��6HQLRUHQ��)UDXHQ�XQG�-XJHQG�XQG
GHU� $XVVFKXVV� I�U� *HVXQGKHLW� KDEHQ� GHQ� $QWUDJ� DXI
'UXFNVDFKH���������LQ�LKUHQ�6LW]XQJHQ�DP����0lU]�����
EHUDWHQ�XQG�PLW�GHQ�6WLPPHQ�GHU�)UDNWLRQHQ�&'8�&68�
63'�� )'3� XQG� ',(� /,1.(�� JHJHQ� GLH� 6WLPPHQ� GHU
)UDNWLRQ� %h1'1,6� ���',(� *5h1(1� HPSIRKOHQ�� GHQ
$QWUDJ�DE]XOHKQHQ�

H��$QWUDJ�DXI�'UXFNVDFKH��������
'HU� +DXVKDOWVDXVVFKXVV� XQG�GHU� $XVVFKXVV� I�U� :LUW�
VFKDIW�XQG�7HFKQRORJLH�KDEHQ�GHQ�$QWUDJ�DXI�'UXFNVD�
FKH���������LQ�LKUHQ�6LW]XQJHQ�DP����0lU]������EHUDWHQ
XQG� PLW� GHQ� 6WLPPHQ� GHU� )UDNWLRQHQ� &'8�&68�� 63'�
)'3�XQG�%h1'1,6����',(�*5h1(1�JHJHQ�GLH�6WLP�
PHQ� GHU� )UDNWLRQ� ',(� /,1.(�� HPSIRKOHQ�� GHQ� $QWUDJ
DE]XOHKQHQ�

���3HWLWLRQHQ

'HP� $XVVFKXVV� ODJHQ� PHKUHUH� 3HWLWLRQHQ� ]XP� 59�$O�
WHUVJUHQ]HQDQSDVVXQJVJHVHW]�YRU��]X�GHQHQ�GHU�3HWLWLRQV�
DXVVFKXVV�HLQH�6WHOOXQJQDKPH�QDFK�������*2�%7�DQJH�
IRUGHUW� KDWWH�� 0HKUHUH� 3HWHQWHQ� NULWLVLHUHQ� JUXQGVlW]OLFK
GHQ�*HVHW]HQWZXUI�LP�+LQEOLFN�DXI�GLH�JHSODQWH�+HUDXI�
VHW]XQJ�GHV�5HQWHQHLQWULWWVDOWHUV�DXI�GDV�����/HEHQVMDKU�
,Q� HLQHU� ZHLWHUHQ� 3HWLWLRQ� ZLUG� HLQ� IOH[LEOHU�� GXUFK� GLH
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/HEHQVDUEHLWV]HLW� JHVWHXHUWHU� 5HQWHQHLQWULWW� JHIRUGHUW�
(LQ� 3HWHQW� ELWWHW� XP� GLH� bQGHUXQJ� GHV� $UWLNHOV� ��� GHV
*HVHW]HQWZXUIV� KLQVLFKWOLFK� GHV� )UHPGUHQWHQ�� XQG� $XV�
ODQGVUHQWHQ�1HXUHJHOXQJVJHVHW]HV��0LW�GHU�$QQDKPH�GHV
*HVHW]HQWZXUIV� DXI� 'UXFNVDFKHQ� ��������� �������� XQG
��������LQ�XQYHUlQGHUWHU�)DVVXQJ�ZLUG�GHQ�$QOLHJHQ�GHU
3HWHQWHQ�QLFKW�5HFKQXQJ�JHWUDJHQ�

,,�� :HVHQWOLFKHU�,QKDOW�GHU�9RUODJHQ

D���E��*HVHW]HQWZXUI�DXI�'UXFNVDFKHQ�����������������

9RU� GHP� +LQWHUJUXQG� GHU� ZHLWHU� VWHLJHQGHQ� /HEHQVHU�
ZDUWXQJ�XQG�VLQNHQGHU�*HEXUWHQ]DKOHQ�VHL�GLH�VWXIHQZHL�
VH� $QKHEXQJ� GHU� $OWHUVJUHQ]H� I�U� GLH� 5HJHODOWHUVUHQWH
YRQ�ELVKHU����-DKUHQ�DXI�GDV�����/HEHQVMDKU�HLQH�ZLFKWL�
JH�UHQWHQSROLWLVFKH�0D�QDKPH��XP�GLH�JHVHW]OLFKHQ�%HL�
WUDJVVDW]�� XQG� 1LYHDXVLFKHUXQJV]LHOH� HLQKDOWHQ� ]X� N|Q�
QHQ��KHL�W�HV�]XU�%HJU�QGXQJ� LQ�GHP�*HVHW]HQWZXUI�GHU
.RDOLWLRQVIUDNWLRQHQ�� 'LH� 0D�QDKPH� WUDJH� GD]X� EHL�� LQ
HLQHP� DXVJHZRJHQHQ� 9HUKlOWQLV� ]ZLVFKHQ� GHQ� *HQHUD�
WLRQHQ�GLH�ILQDQ]LHOOH�*UXQGODJH�XQG�GLH�/HLVWXQJVIlKLJ�
NHLW� GHU� JHVHW]OLFKHQ� 5HQWHQYHUVLFKHUXQJ� QDFKKDOWLJ� VL�
FKHU]XVWHOOHQ�� 'XUFK� GLH� $QKHEXQJ� GHU� $OWHUVJUHQ]H
ZHUGH�GHU�%HLWUDJVVDW]DQVWLHJ�GHXWOLFK�JHGlPSIW��1HEHQ
GHU�%HLWUDJVVDW]ZLUNXQJ�I�KUH�GLH�$QKHEXQJ�GHU�$OWHUV�
JUHQ]H�DXFK�]X�HLQHP�K|KHUHQ�5HQWHQQLYHDX��'LH�DQSDV�
VXQJVGlPSIHQGH� :LUNXQJ� GHV� 1DFKKDOWLJNHLWVIDNWRUV
ZHUGH�OlQJHUIULVWLJ�JHULQJHU�DXVIDOOHQ��ZHLO�VLFK�GDV�9HU�
KlOWQLV�YRQ�%HLWUDJV]DKOHUQ�]X�5HQWQHUQ�GXUFK�GLH�$QKH�
EXQJ�GHU�$OWHUVJUHQ]H�YHUEHVVHUQ�ZHUGH��)ODQNLHUHQG�GD�
]X� P�VVH� GLH� %HVFKlIWLJXQJVVLWXDWLRQ� lOWHUHU� $UEHLWQHK�
PHULQQHQ� XQG� $UEHLWQHKPHU� LQ� 'HXWVFKODQG� ZHLWHU� YHU�
EHVVHUW� ZHUGHQ�� 'HU� %XQG� XQWHUVW�W]H� GLHV� PLW� GHU� ³,Q�
LWLDWLYH���SOXV³�XQG�HLQHU�5HLKH�YRQ�0RGHOOSURMHNWHQ� LQ
GHQ� 5HJLRQHQ�� (EHQVR� JHIRUGHUW� VHLHQ� :LUWVFKDIW� XQG
*HZHUNVFKDIWHQ� VRZLH� GLH� %HWULHEVSDUWHLHQ�� LP� $UEHLWV�
OHEHQ� PLW� 7DULI�� XQG� %HWULHEVYHUHLQEDUXQJHQ� %HGLQJXQ�
JHQ�]X�JHVWDOWHQ��GLH�GLH�%HVFKlIWLJXQJVIlKLJNHLW� LP�$O�
WHU�HUKLHOWHQ�XQG�GLH�%HVFKlIWLJXQJ�bOWHUHU�HUK|KWHQ��'LH
$QKHEXQJ�GHU�$OWHUVJUHQ]HQ�XQG�GLH�JH]LHOWH�)|UGHUXQJ
lOWHUHU� $UEHLWQHKPHU� VHLHQ� DXFK� DXV� |NRQRPLVFKHQ
*U�QGHQ�XQHUOlVVOLFK�� 0LW� GHP� GHPRJUDILVFKHQ� :DQGHO
ZHUGH�LQ�=XNXQIW�DXFK�GLH�=DKO� MXQJHU�TXDOLIL]LHUWHU�(U�
ZHUEVSHUVRQHQ� ]XU�FNJHKHQ�� 0LW� GHU� $QKHEXQJ� GHU� $O�
WHUVJUHQ]HQ� ZHUGH� GHVZHJHQ� DXFK� HLQHP� GURKHQGHQ
)DFKNUlIWHPDQJHO� HQWJHJHQJHZLUNW�� =XGHP� VHLHQ� (UIDK�
UXQJHQ� XQG� :LVVHQ� lOWHUHU� 0LWDUEHLWHULQQHQ� XQG� 0LWDU�
EHLWHU� ZLFKWLJH� 5HVVRXUFHQ�� 'LH� $QKHEXQJ� GHU� 5HJHODO�
WHUVJUHQ]H�DXI���� -DKUH� G�UIH� VRPLW� QLFKW� DXVVFKOLH�OLFK
DOV� ,QVWUXPHQW�]XU�QDFKKDOWLJHQ�)LQDQ]LHUEDUNHLW�GHU�JH�
VHW]OLFKHQ� 5HQWHQYHUVLFKHUXQJ� DQJHVHKHQ� ZHUGHQ�� 'LH
*HVHW]HVLQLWLDWLYH� JHEH� HLQ� YHUELQGOLFKHV� 6LJQDO� DQ� *H�
VHOOVFKDIW� XQG� :LUWVFKDIW�� GDVV� HLQH� 8PRULHQWLHUXQJ� LQ
GHU� +DOWXQJ� ]XU� 5ROOH� GHU� bOWHUHQ� LQ� *HVHOOVFKDIW� XQG
:LUWVFKDIW�QRWZHQGLJ�VHL�XQG�GDVV�GLHVHU�8PRULHQWLHUXQJ
DXFK�NRQNUHWH�9HUKDOWHQVlQGHUXQJHQ�IROJHQ�P�VVWHQ�

:HJHQ� GHU� (LQ]HOKHLWHQ� ZLUG� DXI� GLH� HQWVSUHFKHQGH
'UXFNVDFKH�YHUZLHVHQ�

F��$QWUDJ�DXI�'UXFNVDFKH��������

'LH� )UDNWLRQ� ',(� /,1.(�� IRUGHUW� LQ� LKUHP� $QWUDJ�� DXI
HLQH�$QKHEXQJ�GHV�JHVHW]OLFKHQ�5HQWHQHLQWULWWVDOWHUV�DXI
��� -DKUH� ]X� YHU]LFKWHQ� XQG� HV� EHL� GHU� GHU]HLW� JHOWHQGHQ
$OWHUVJUHQ]H�YRQ����-DKUHQ�]X�EHODVVHQ��'HQQ�GLH�$QKH�
EXQJ�GHU�$OWHUVJUHQ]H�VHL�NHLQ�JHHLJQHWHV�0LWWHO��XP�GLH
)LQDQ]LHUXQJVEDVLV� GHU� JHVHW]OLFKHQ� 5HQWHQYHUVLFKHUXQJ

]X� VWDELOLVLHUHQ�� 'LH� ILQDQ]LHOOHQ� (QWODVWXQJHQ� EHWU�JHQ
PD[LPDO� ���� ELV� ���� %HLWUDJVSXQNWH�� GD� GHU� 1DFKKDOWLJ�
NHLWVIDNWRU� VRZLH� GLH� $XVQDKPHUHJHOXQJ� I�U� %HLWUDJV�
]DKOHU�PLW� ��� %HLWUDJVMDKUHQ� GHQ� *UR�WHLO�GHU� ILQDQ]LHO�
OHQ�*HZLQQH�GXUFK�GLH�$QKHEXQJ�GHU�$OWHUVJUHQ]H�ZLH�
GHU�]XQLFKWH�PDFKH��'LH�8UVDFKHQ�I�U�GLH�)LQDQ]NULVH�GHU
5HQWHQYHUVLFKHUXQJ�VHLHQ�DX�HUGHP�ZHQLJHU�GHP�GHPR�
JUDILVFKHQ�:DQGHO� DOV� YLHOPHKU� GHU� KRKHQ� $UEHLWVORVLJ�
NHLW�� GHU� =XQDKPH� QLFKW� YHUVLFKHUXQJVSIOLFKWLJHU� %H�
VFKlIWLJXQJVYHUKlOWQLVVH� XQG� GHU� VFKZDFKHQ� /RKQHQW�
ZLFNOXQJ� JHVFKXOGHW�� +LHU� JHOWH� HV� DQ]XVHW]HQ�� XP� GLH
5HQWHQNDVVHQ� VS�UEDU� XQG� QDFKKDOWLJ� ]X� VWDELOLVLHUHQ�
=XGHP� N|QQH� GXUFK� GLH� 8PZDQGOXQJ� GHU� JHVHW]OLFKHQ
5HQWHQYHUVLFKHUXQJ� LQ� HLQH� (UZHUEVWlWLJHQYHUVLFKHUXQJ�
LQ� GLH� DOOH� %HUXIVJUXSSHQ� XQG� DXFK� 6HOEVWlQGLJH� HLQ�
]DKOWHQ��GLH�6ROLGDU��XQG�)LQDQ]LHUXQJVEDVLV�GHU�5HQWHQ�
YHUVLFKHUXQJ�HUZHLWHUW�ZHUGHQ�

'LH� (UK|KXQJ� GHV� JHVHW]OLFKHQ� 5HQWHQDOWHUV� VHL� VRZRKO
DXV�DUEHLWVPDUNWSROLWLVFKHQ�DOV�DXFK�DXV�VR]LDOSROLWLVFKHQ
*U�QGHQ�DE]XOHKQHQ��6LH�YHUVFKlUIH� I�U�YLHOH�0HQVFKHQ
GLH� 3UREOHPH� GHV� hEHUJDQJV� YRQ� (UZHUEVDUEHLW� LQ� GLH
5HQWH�XQG�GLH�(LQNRPPHQVVLWXDWLRQ�LP�$OWHU��:HQQ�HLQH
VWlUNHUH� ,QWHJUDWLRQ� GHU� bOWHUHQ� LQ� ([LVWHQ]� VLFKHUQGH
(UZHUEVWlWLJNHLW� ELV� ]XP� JHVHW]OLFKHQ� 5HQWHQDOWHU� QLFKW
JHOLQJH��EHGHXWH�GLH�+HUDXIVHW]XQJ�GHU�5HJHODOWHUVJUHQ]H
QRFK�]XVlW]OLFKH�5HQWHQN�U]XQJHQ�GXUFK�$EVFKOlJH�

:HJHQ� GHU� (LQ]HOKHLWHQ� ZLUG� DXI� GLH� HQWVSUHFKHQGH
'UXFNVDFKH�YHUZLHVHQ�

G��$QWUDJ�DXI�'UXFNVDFKH��������

'LH� )UDNWLRQ� %h1'1,6� ���',(� *5h1(1� VWHOOW� LQ� LK�
UHP� $QWUDJ� IHVW�� GLH� 3UD[LV� GHU� )U�KYHUUHQWXQJ� KDEH� ]X
HLQHU�PDVVLYHQ�8QWHUEHVFKlIWLJXQJ�YRQ� bOWHUHQ� �EHU���
-DKUH�JHI�KUW�XQG�GLH�5HQWHQODXI]HLWHQ�HUKHEOLFK�YHUOlQ�
JHUW�� %LVKHU� KDEH� GLH� %XQGHVUHJLHUXQJ� QRFK� NHLQ� .RQ�
]HSW� YRUJHOHJW�� ZLH� VLH� GLH� 5DKPHQEHGLQJXQJHQ� YHUlQ�
GHUQ� ZROOH�� GDPLW� bOWHUH� DXFK� WDWVlFKOLFK� ELV� ]XP� ���
/HEHQVMDKU�HUZHUEVWlWLJ�EOLHEHQ��'LH�)UDNWLRQ�%h1'1,6
���',(� *5h1(1�� GLH� JUXQGVlW]OLFK� GLH� VFKULWWZHLVH
$QKHEXQJ� GHU� 5HJHODOWHUVJUHQ]H� DXI� ��� -DKUH� ELV� ]XP
-DKU������EHI�UZRUWHW��NULWLVLHUW��GDVV�GLH�ÄEOR�H�0RGLIL�
]LHUXQJ� EHUHLWV� EHVWHKHQGHU� DUEHLWVPDUNWSROLWLVFKHU� ,Q�
VWUXPHQWH³�GDI�U�QLFKW� DXVUHLFKHQG� VHL�� 9LHOPHKU� P�VVH
GLH�%XQGHVUHJLHUXQJ�HLQ�.RQ]HSW�YRUOHJHQ��GDV�]XU�9HU�
EHVVHUXQJ� GHU� (UZHUEVLQWHJUDWLRQ� YRQ� bOWHUHQ� I�KUH�� VR
GDVV�lOWHUH�%HVFKlIWLJWH�LQ�GLH�/DJH�YHUVHW]W�Z�UGHQ��ELV
�����WDWVlFKOLFK�ELV����-DKUH�DUEHLWHQ�]X�N|QQHQ��=XGHP
P�VVWHQ� DOOH� 5HJHOXQJHQ� DEJHVFKDIIW� ZHUGHQ�� GLH� ]XU
)RUWVHW]XQJ� GHU� 3UD[LV� GHU� )U�KYHUUHQWXQJ� I�KUWHQ�� *H�
PHLQVDP�PLW�GHU�:LUWVFKDIW�P�VVH�DOOHV�GDI�U�JHWDQ�ZHU�
GHQ��XP� ]XN�QIWLJ� HLQH� GHXWOLFK� YHUEHVVHUWH� (UZHUEVEH�
WHLOLJXQJ�YRQ�lOWHUHQ�%HVFKlIWLJWHQ�]X�HUUHLFKHQ��(V�VHLHQ
GLH� 5DKPHQEHGLQJXQJHQ� I�U� /HEHQVODQJHV� /HUQHQ� LQ
'HXWVFKODQG�]X�YHUEHVVHUQ��XP�GLH�:HLWHUELOGXQJVEHWHL�
OLJXQJ�lOWHUHU�%HVFKlIWLJWHU�XQG�GDPLW� DXFK�GLH�(UZHUE�
VLQWHJUDWLRQ� ]X� HUK|KHQ�� 'LH� JHPHLQVDPHQ� $QVWUHQJXQ�
JHQ�P�VVWHQ�YRU�DOOHP�DXI�lOWHUH�%HVFKlIWLJWH�PLW�JHULQ�
JHU� 4XDOLILNDWLRQ� XQG� XQWHUEURFKHQHQ� (UZHUEVYHUOlXIHQ
NRQ]HQWULHUW� ZHUGHQ�� 'LH� YRUJHVHKHQH� 6RQGHUUHJHOXQJ
I�U� HLQH� QHXH� DEVFKODJVIUHLH� $OWHUVUHQWH� QDFK� ��� 9HUVL�
FKHUXQJVMDKUHQ�OHKQW�GLH�DQWUDJVWHOOHQGH�)UDNWLRQ�DOV�YHU�
IDVVXQJVUHFKWOLFK� EHGHQNOLFK�� YHUWHLOXQJVSROLWLVFK� IUDJ�
Z�UGLJ� XQG� XQJHUHFKW� DE�� 6LH� IRUGHUW� YLHOPHKU�� GLH� 5H�
JHODOWHUVJUHQ]H� I�U� HLQH� DEVFKODJVIUHLH� (UZHUEVPLQGH�
UXQJVUHQWH�ZHLWHUKLQ�EHL����-DKUHQ�]X�EHODVVHQ��ZHQQ�GLH
9HUVLFKHUWHQ�GLH�JHVHW]OLFKHQ�9RUDXVVHW]XQJHQ�HUI�OOWHQ�
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'LH�ELVKHULJHQ�JHVHW]OLFKHQ�5HJHOXQJHQ�� LQGLYLGXHOO� IOH�
[LEHO�LQ�5HQWH�JHKHQ�]X�N|QQHQ��VROOWHQ�DXVJHZHLWHW�XQG
XP�ZHLWHUH�9DULDQWHQ�HUJlQ]W�ZHUGHQ�

:HJHQ� GHU� (LQ]HOKHLWHQ� ZLUG� DXI� GLH� HQWVSUHFKHQGH
'UXFNVDFKH�YHUZLHVHQ�

H��$QWUDJ�DXI�'UXFNVDFKH��������

'LH� )UDNWLRQ� ',(� /,1.(�� ZLOO� PLW� LKUHP� $QWUDJ� HUUHL�
FKHQ�� GDVV� GLH� 6WLFKWDJVUHJHOXQJ� GHV� 59�
$OWHUVJUHQ]HQDQSDVVXQJVJHVHW]HV� I�U� 9HUHLQEDUXQJHQ
�EHU�$OWHUVWHLO]HLWDUEHLW�HUJlQ]W�ZLUG�XQG�GHU�YRUJHVHKH�
QH� 6WLFKWDJ� ���� 'H]HPEHU� ����� DXI� GHQ� ���� 0lU]� ����
YHUVFKREHQ�ZLUG��,P�*HVHW]HQWZXUI�VHL�9HUWUDXHQVVFKXW]
I�U�9HUVLFKHUWH�GHU�*HEXUWHQMDKUJlQJH�ELV�HLQVFKOLH�OLFK
����� XQG� lOWHU� YRUJHVHKHQ�� GLH� ELV� ]XP� ���� 'H]HPEHU
����� YHUELQGOLFKH� 9HUHLQEDUXQJHQ� �EHU� $OWHUVWHLO]HLWDU�
EHLW�LP�6LQQH�GHU������XQG���$EV����1U����GHV�$OWHUVWHLO�
]HLWJHVHW]HV�QDFK�GHQ�GHU]HLW�QRFK�JHOWHQGHQ�$OWHUVJUHQ�
]HQ� DEJHVFKORVVHQ� KlWWHQ�� =ZDU� VHL� HV� DXFK� QDFK� GHP
6WLFKWDJ� P|JOLFK�� HLQHQ� $OWHUVWHLO]HLWYHUWUDJ� DE]XVFKOLH�
�HQ��DOOHUGLQJV�QXU�XQWHU�,QNDXIQDKPH�YRQ�UHQWHQUHFKWOL�
FKHQ�$EVFKOlJHQ�E]Z��HLQHV�VSlWHUHQ�5HQWHQHLQWULWWV��'D
GLH� 5HJLHUXQJVNRDOLWLRQ� LKUH� 6WLFKWDJVUHJHOXQJ� HUVW� DP
���� 1RYHPEHU� ����� EHVFKORVVHQ� KDEH�� VHLHQ� YLHOH� $U�
EHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHU�DXWRPDWLVFK�YRQ�GHU
0|JOLFKNHLW�DXVJHVFKORVVHQ�ZRUGHQ��VLFK�UHFKW]HLWLJ�XQG
XPIDVVHQG�XP�GHQ�$EVFKOXVV�HLQHV�YHUELQGOLFKHQ�$OWHU�
VWHLO]HLWYHUWUDJV�]X�N�PPHUQ��'DKHU� VROOH� GLH� 6WLFKWDJV�
NODXVHO� LQ� MHGHP� )DOO� VR� HUJlQ]W� ZHUGHQ�� GDVV� DOOH�� GLH
VLFK� IULVWJHUHFKW� XP� HLQH� 9HUHLQEDUXQJ� ]XU� $OWHUWHLO]HLW
EHP�KW�KlWWHQ��GLHVH�MHGRFK�XQYHUVFKXOGHW�QLFKW�YRU�GHP
6WLFKWDJ� KlWWHQ� DEVFKOLH�HQ� N|QQHQ�� HEHQIDOOV� XQWHU� GHQ
9HUWUDXHQVVFKXW]�ILHOHQ�

:HJHQ� GHU� (LQ]HOKHLWHQ� ZLUG� DXI� GLH� HQWVSUHFKHQGH
'UXFNVDFKH�YHUZLHVHQ�

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

'HU� $XVVFKXVV� I�U� $UEHLW� XQG� 6R]LDOHV� KDW� GLH� %HUD�
WXQJ� GHU� 9RUODJHQ� DXI� 'UXFNVDFKHQ� ��������� ��������
��������XQG���������LQ�VHLQHU�����6LW]XQJ�DP�����-DQXDU
����� DXIJHQRPPHQ� XQG� EHVFKORVVHQ�� HLQH� |IIHQWOLFKH
$QK|UXQJ�GXUFK]XI�KUHQ��6LH�HUIROJWH�LQ�GHU�����6LW]XQJ
GHV�$XVVFKXVVHV�DP�����)HEUXDU������

)ROJHQGH� 9HUElQGH�� ,QVWLWXWLRQHQ� XQG� (LQ]HOVDFKYHU�
VWlQGLJH�ZDUHQ�]X�GHU�$QK|UXQJ�HLQJHODGHQ�

���9HUElQGH�XQG�,QVWLWXWLRQHQ
��%XQGHVYHUHLQLJXQJ�GHU�'HXWVFKHQ�$UEHLWJHEHUYHUElQGH
���%'$�
��'HXWVFKHU�*HZHUNVFKDIWVEXQG��'*%�
��GEE�EHDPWHQEXQG�XQG�WDULIXQLRQ
��'HXWVFKH�5HQWHQYHUVLFKHUXQJ�%XQG
��'HXWVFKH�5HQWHQYHUVLFKHUXQJ�.QDSSVFKDIW�%DKQ�6HH
��%XQGHVDJHQWXU�I�U�$UEHLW��%$�
��,QVWLWXW�I�U�$UEHLWVPDUNW��XQG�%HUXIVIRUVFKXQJ��,$%�
��*HVDPWYHUEDQG�GHU�ODQGZLUWVFKDIWOLFKHQ�$OWHUVNDVVHQ
��6R]LDOYHUEDQG�'HXWVFKODQG�H�9���6R9'�
��6R]LDOYHUEDQG�9G.�'HXWVFKODQG�H�9�
��'HXWVFKH�%XQGHVEDQN
��=HQWUDOYHUEDQG�GHV�'HXWVFKHQ�+DQGZHUNV�H�9�
��,IR�,QVWLWXW�I�U�:LUWVFKDIWVIRUVFKXQJ
��'HXWVFKHU�-XULVWLQQHQEXQG�H�9�
���(LQ]HOVDFKYHUVWlQGLJHU
��3URI��'U��(FNDUW�%RPVGRUI��.|OQ

��3URI��'U��%HUW�5�UXS��'DUPVWDGW
��$OIUHG�/|FNOH��/XGZLJVEXUJ
��3URI��'U��-RKDQQ�(HNKRII��.|OQ
��$[HO�*HUQWNH��)UDQNIXUW
��3URI��'U��+HOJH�6RGDQ��%HUOLQ
��'U��(GLWK�3HUOHQEDFK��6W��$XJXVWLQ

'LH� $QK|UXQJVWHLOQHKPHU� KDEHQ� VFKULIWOLFKH� 6WHOOXQJ�
QDKPHQ� DEJHJHEHQ�� GLH� LQ� GHU� $XVVFKXVV�'UXFNVDFKH
���������� ]XVDPPHQJHIDVVW� ZXUGHQ�� 'HU� *HVDPWYHU�
EDQG� GHU� ODQGZLUWVFKDIWOLFKHQ� $OWHUVNDVVHQ� YHU]LFKWHWH
DXI�HLQH�7HLOQDKPH�

1DFKVWHKHQG� ZHUGHQ� GLH� ZHVHQWOLFKHQ� $XVVDJHQ� LQ� GHQ
VFKULIWOLFKHQ�6WHOOXQJQDKPHQ�GHU�9HUElQGH��,QVWLWXWLRQHQ
XQG�(LQ]HOVDFKYHUVWlQGLJHQ�NRPSULPLHUW�GDUJHVWHOOW�

'LH� %XQGHVYHUHLQLJXQJ� GHU� 'HXWVFKHQ� $UEHLWJH�
EHUYHUElQGH��%'$��EHJU��W�GLH�VFKULWWZHLVH�$QKHEXQJ
GHU� 5HJHODOWHUVJUHQ]H� LQ� GHU� JHVHW]OLFKHQ� 5HQ�
WHQYHUVLFKHUXQJ�DXI����-DKUH�DOV�HLQHQ�ULFKWLJHQ�XQG�QRW�
ZHQGLJHQ�6FKULWW� ]XU� ODQJIULVWLJHQ�%HJUHQ]XQJ�GHU�5HQ�
WHQDXVJDEHQ�XQG�]XU�$QSDVVXQJ�GHU�5HQWHQYHUVLFKHUXQJ
DQ�GLH�VWHLJHQGH�/HEHQVHUZDUWXQJ��'DPLW�GLH�HQWODVWHQGH
:LUNXQJ�LQ�YROOHP�8PIDQJ�JUHLIH��P�VVH�MHGRFK�DXI�GLH
YRUJHVHKHQHQ� $XVQDKPHUHJHOXQJHQ�� LQVEHVRQGHUH� I�U
EHVRQGHUV� ODQJMlKULJ� 9HUVLFKHUWH�� YHU]LFKWHW� ZHUGHQ�
5LFKWLJ� ZlUH� HV�� GLH� =XYHUGLHQVWJUHQ]HQ� EHL� YRUJH]RJH�
QHP� 5HQWHQ]XJDQJ� HQWIDOOHQ� ]X� ODVVHQ�� 6R� N|QQWHQ� $E�
VFKOlJH� DXV� YRUJH]RJHQHP� 5HQWHQ]XJDQJ� NRPSHQVLHUW
ZHUGHQ�� =X� EHJU��HQ� VHL� DXFK� GLH� YRUJHVHKHQH� (LQI�K�
UXQJ� HLQHV� $QSDVVXQJVIDNWRUV�� PLW� GHP� GLH� JHVHW]OLFK
IHVWJHVFKULHEHQH� 5HQWHQQLYHDXVHQNXQJ� JHZlKUOHLVWHW
ZHUGHQ�VROOH��'HU�$QSDVVXQJVIDNWRU�VROOWH�MHGRFK�EHUHLWV
DE������XQG�QLFKW� HUVW� DE������JHOWHQ��$X�HUGHP�G�UIH
GLH�:LUNXQJ�GHV�$QSDVVXQJVIDNWRUV�QLFKW�GXUFK�ZHLWHUH
'lPSIXQJVNODXVHOQ�YHU]|JHUW�XQG�EHJUHQ]W�ZHUGHQ��'LH
LP� 5HJLHUXQJVHQWZXUI� YRUJHVHKHQHQ� 0D�QDKPHQ� ]XU
5HIRUP� GHU� JHVHW]OLFKHQ� 5HQWHQYHUVLFKHUXQJ� VHLHQ� DEHU
LQVJHVDPW� XQ]XUHLFKHQG�� 'HU� %HLWUDJVVDW]� ZHUGH� QLFKW
GDXHUKDIW�XQWHU����3UR]HQW� VWDELOLVLHUW�� VRQGHUQ� VROOH� ELV
]XP�-DKU������DXI����3UR]HQW�VWHLJHQ��(LQH�QRFK�K|KHUH
%HLWUDJVEHODVWXQJ�I�U�$UEHLWJHEHU�XQG�$UEHLWQHKPHU�ZL�
GHUVSUHFKH� MHGRFK� GHP� ULFKWLJHQ� =LHO� GHU� %XQGHVUH�
JLHUXQJ�� GLH� /RKQ]XVDW]NRVWHQ� ]X� VHQNHQ� XQG� GLH� 6R�
]LDOYHUVLFKHUXQJVEHLWUlJH� LQVJHVDPW� GDXHUKDIW� DXI� XQWHU
���3UR]HQW�]X�VHQNHQ��*HUDGH�DQJHVLFKWV�XQ]XUHLFKHQGHU
5HIRUPHQ� LQ� GHU� JHVHW]OLFKHQ� .UDQNHQYHUVLFKHUXQJ
P�VVWHQ� DOOH� &KDQFHQ� ]XU� %HLWUDJVHQWODVWXQJ� LQ� GHQ� DQ�
GHUHQ� 6R]LDOYHUVLFKHUXQJV]ZHLJHQ� JHQXW]W� ZHUGHQ�
:HLWHUH� 5HIRUPHQ� LQ� GHU� JHVHW]OLFKHQ� 5HQWHQYHUVLFKH�
UXQJ� EOLHEHQ� GDKHU� XQHUOlVVOLFK�� 'LHV� EHWUHIIH� LQVEHVRQ�
GHUH�GHQ�%HUHLFK�GHU�+LQWHUEOLHEHQHQYHUVRUJXQJ�

'HU� 'HXWVFKH� *HZHUNVFKDIWVEXQG� �'*%�� OHKQW� GLH
$QKHEXQJ�GHV�JHVHW]OLFKHQ�5HQWHQDOWHUV�HQWVFKLHGHQ�DE�
6LH� VHL� ZHGHU� DUEHLWVPDUNW�� QRFK� VR]LDOSROLWLVFK� YHUWUHW�
EDU��'LH�$UEHLWVORVLJNHLW�VHL�QDFK�ZLH�YRU�KRFK��GLH�ZLUW�
VFKDIWOLFKH�%HOHEXQJ�I�KUH�QXU�]X�HLQHP�ODQJVDPHQ�$E�
EDX� GHU� $UEHLWVORVLJNHLW�� 'LH� 3URJQRVHQ� GHU� %XQGHVUH�
JLHUXQJ� LP� 5HQWHQYHUVLFKHUXQJVEHULFKW� JLQJHQ� GDYRQ
DXV��GDVV�GLH�$UEHLWVORVLJNHLW�LP�-DKU������QRFK����3UR�
]HQW�XQG�LP�-DKU������QRFK�����3UR]HQW�EHWUDJH��'HVKDOE
VHLHQ�±�XQJHDFKWHW�HLQHU�JHQHUHOOHQ�$EOHKQXQJ�±�GHU�IU��
KH� (LQVWLHJ� LQ� GLH� (UK|KXQJ� GHV� JHVHW]OLFKHQ� 5HQWHQDO�
WHUV� DE� GHP� -DKU� ����� VRZLH� GLH� NXU]HQ� 9HUWUDXHQV�
VFKXW]IULVWHQ�EHVRQGHUV�SUREOHPDWLVFK�� 'DV�K|KHUH� 5HQ�
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WHQDOWHU�ZHUGH�QLFKW�QXU�]X�HLQHU�K|KHUHQ�%HODVWXQJ�YRQ
bOWHUHQ� I�KUHQ�� VRQGHUQ� DXFK� GLH� $UEHLWVPDUNWFKDQFHQ
YRQ�M�QJHUHQ�$UEHLWQHKPHU�LQQHQ�YHUVFKOHFKWHUQ��'D�GLH
$UEHLWVORVLJNHLW�QXU�ODQJVDP�DEQHKPHQ�ZHUGH��ZHQQ�GLH
5HJLHUXQJVSURJQRVHQ�]XWUlIHQ���ZHUGH�GLH�(UK|KXQJ�GHV
JHVHW]OLFKHQ� 5HQWHQDOWHUV� GD]X� I�KUHQ�� GDVV� lOWHUH� $U�
EHLWQHKPHU�LQQHQ� GHQ� -�QJHUHQ� GHQ� =XJDQJ� ]XP� $U�
EHLWVPDUNW�YHUVSHUUWHQ��$XI�GHU�DQGHUHQ�6HLWH�WUHWH�KHXWH
QXU�FD��HLQ�)�QIWHO�GHU�$OWHUVUHQWQHU�LQQHQ�DXV�VR]LDOYHU�
VLFKHUXQJVSIOLFKWLJHU� $UEHLW� LQ� GHQ� 5XKHVWDQG� HLQ�� (LQ
*UR�WHLO�� FD�� ��� 3UR]HQW�� JHKH� DXV� GHU� $UEHLWVORVLJNHLW�
GHU� )UHLVWHOOXQJVSKDVH� GHU� $OWHUVWHLO]HLW�� DXV� .UDQNHQ�
JHOGEH]XJ� RGHU� DXV� GHU� Ä6WLOOHQ� 5HVHUYH³� LQ� GLH� 5HQWH�
'LH�*HIDKU�VHL�JUR���GDVV�GLH�$QKHEXQJ�GHV�JHVHW]OLFKHQ
5HQWHQDOWHUV�QLFKW�PLW�HLQHU�DXVUHLFKHQGHQ�$QKHEXQJ�GHU
(UZHUEVWlWLJHQTXRWH� XQWHU� GHQ� bOWHUHQ� YHUEXQGHQ� VHL�
'LHV�ZHUGH�YRU�DOOHP�DXFK�PLW�HLQHU�HUKHEOLFKHQ�VR]LDOHQ
6FKLHIODJH� YHUNQ�SIW� VHLQ�� ,QVEHVRQGHUH� 0HQVFKHQ� PLW
QLHGULJHQ� 4XDOLILNDWLRQHQ� XQG� QLHGULJHQ� (LQNRPPHQ
Z�UGHQ� YRQ� GHU� (UZHUEVWlWLJNHLW� ELV� LQV� $OWHU� YRQ� ��
-DKUHQ�DXVJHVFKORVVHQ�VHLQ��'LH�]XQHKPHQGH�*HIDKU�GHU
$UEHLWVORVLJNHLW� LP�$OWHU�KDEH�DXFK�GDPLW�HWZDV�]X� WXQ�
GDVV�GLH�)HVWOHJXQJ�GHU�(LQI�KUXQJVSKDVH�UHQWHQSROLWLVFK
PRWLYLHUW�VHL�±�QlPOLFK�PLW�GHP�%OLFN�DXI�GDV�%HLWUDJV�
]LHO� YRQ� ��� 3UR]HQW� LP� -DKU� ����� ±� XQG� QLFKW� DXI� GLH
(QWZLFNOXQJ� DXI� GHP� $UEHLWVPDUNW� DEJHVWLPPW� VHL�� 'LH
3KDVH� GHU� $QKHEXQJ� ILQGH� ]X� HLQHP� =HLWSXQNW� VWDWW�� LQ
GHP� GLH� =DKO� GHU� lOWHUHQ� $UEHLWQHKPHU� DE� ��� -DKUH� EH�
VRQGHUV� VWDUN� VWHLJH�� 'LH� (UK|KXQJ� GHV� JHVHW]OLFKHQ
5HQWHQDOWHUV� I�KUH� DOVR� ]X� HLQHU� $XVZHLWXQJ� GHV� $U�
EHLWVDQJHERWV�E]Z��GHV�(UZHUEVSHUVRQHQSRWHQ]LDOV�LQ�HL�
QHU� EHVRQGHUV� VWDUN� EHVHW]WHQ� $OWHUVJUXSSH� GHU� lOWHUHQ
$UEHLWQHKPHU�LQQHQ��RKQH�GDVV�VLFKHUJHVWHOOW�VHL��GDVV�GLH
1DFKIUDJH�QDFK�$UEHLWVNUDIW�JHQHUHOO�XQG�GLH�$N]HSWDQ]
YRQ�lOWHUHQ�$UEHLWQHKPHU�LQQHQ�LP�6SH]LHOOHQ�WDWVlFKOLFK
]XJHQRPPHQ� KDEH�� 'LH� %XQGHVUHJLHUXQJ� HUK|KH� ]ZDU
GHQ�'UXFN�DXI� $UEHLWQHKPHU�LQQHQ��ELV� ��� E]Z�� N�QIWLJ
ELV����-DKUH�]X�DUEHLWHQ��XQWHUQHKPH�DEHU�ZHQLJ��GLH�(U�
ZHUEVWlWLJNHLW� YRQ� bOWHUHQ� ]X� I|UGHUQ�� 'LH� ,QLWLDWLYH
��SOXV� HQWKDOWH� NHLQH� HFKWHQ� 1HXHUXQJHQ�� VRQGHUQ� HV
ZHUGH�DQ�EHUHLWV�EHVWHKHQGH�ILQDQ]LHOOH�$QUHL]H�XQG�)|U�
GHULQVWUXPHQWH� I�U� %HWULHEH� DQJHNQ�SIW�� 'LH� (UZHUEV�
PLQGHUXQJVUHQWH� ZHUGH� QLFKW� ]X� HLQHP� ,QVWUXPHQW� DXV�
JHEDXW�� GDV� GLH� 0HQVFKHQ�� GLH� �EHU� ODQJH� -DKUH� LQ� N|U�
SHUOLFK� RGHU� SV\FKLVFK� EHODVWHQGHQ� %HUXIHQ� JHDUEHLWHW
KlWWHQ�� ZLUNOLFK� YRU� GHP� VR]LDOHQ� $EVWLHJ� VFK�W]H�� 'LH
JHSODQWH� %HU�FNVLFKWLJXQJ� GHU� 9HUVLFKHUXQJVMDKUH� EHL
GHU�(UPLWWOXQJ�GHU�$EVFKODJVK|KH� O|VH�GDV�3UREOHP�GHU
HQJHQ�=XJDQJVNULWHULHQ�QLFKW��'LH�Ä5HQWH�PLW���³�ZHUGH
GHVKDOE� GDV� Ä$XVIUDQVHQ³� GHU� (UZHUEVELRJUDILHQ� ]XP
(QGH�GHV�(UZHUEVOHEHQV�KLQ�ZHLWHU�YHUVFKlUIHQ��'LH�=DKO
GHU�0HQVFKHQ��GLH�]X�MXQJ�I�U�GLH�$OWHUVUHQWH��JOHLFK]HL�
WLJ� DEHU� ]X� NUDQN� XQG� ]X� EHODVWHW� GDI�U� VHLHQ�� DXI� GHP
$UEHLWVPDUNW�UHHOOH�&KDQFHQ�]X�KDEHQ��MHGRFK�ZLHGHUXP
QLFKW�NUDQN�JHQXJ� I�U�GLH�(UI�OOXQJ�GHU�HQJHQ�.ULWHULHQ
GHU�(UZHUEVPLQGHUXQJVUHQWH�HLQJHVFKlW]W�Z�UGHQ��ZHUGH
VWHLJHQ�� 'DI�U� ELHWH� GLH� 3ROLWLN� NHLQH� /|VXQJ� DQ�� 'HU
'*%� IRUGHUH�� GLH� $EVFKOlJH� EHL� GHQ� (UZHUEVPLQGH�
UXQJVUHQWHQ� JHQHUHOO� DE]XVFKDIIHQ�� 6LH� VHLHQ� QLFKW� V\�
VWHPJHUHFKW��ZHLO�NHLQ�9HUVLFKHUWHU� VLFK�GLH�(UZHUEVXQ�
IlKLJNHLW� IUHLZLOOLJ� DXVVXFKH�� ,Q� MHGHP� )DOO� P�VVWHQ� GLH
$EVFKOlJH�DXFK�N�QIWLJ�DXI�GDV�����/HEHQVMDKU�EH]RJHQ
VHLQ� XQG� ]ZDU� XQDEKlQJLJ� YRQ� GHU� =DKO� GHU� 9HUVLFKH�
UXQJVMDKUH�� 'HU� '*%� IRUGHUW� ]XGHP�� GDVV� GLH� =XUHFK�
QXQJV]HLW� EHL� 9HUVLFKHUWHQ�� GLH� EHUHLWV� YRU� GHP� ���� /H�
EHQVMDKU� HUZHUEVJHPLQGHUW� VHLHQ�� YHUOlQJHUW� ZHUGH�� 1XU
VR�N|QQH�YHUPLHGHQ�ZHUGHQ��GDVV�GHU�6LFKHUXQJVXPIDQJ

GHU� (UZHUEVPLQGHUXQJVUHQWH� LP� 9HUJOHLFK� ]XU� $OWHUV�
UHQWH� �EHL�=XJDQJ�PLW����-DKUHQ��QRFK�ZHLWHU�]XU�FNJH�
KH�� 'HU� =XJDQJ� ]XU� (UZHUEVPLQGHUXQJVUHQWH� ]XPLQGHVW
I�U� bOWHUH� P�VVH� HUOHLFKWHUW� ZHUGHQ�� LQVEHVRQGHUH� �EHU
GLH� 1HXUHJHOXQJ� GHU� 6WXQGHQJUHQ]HQ� XQG� GHQ� 9HU]LFKW
DXI� GLH� 3U�IXQJ�� RE� HV� HLQH� 7HLO]HLWVWHOOH� I�U� WHLOZHLVH
(UZHUEVJHPLQGHUWH� JlEH�� 'LH� LP� *HVHW]HQWZXUI� YRUJH�
VFKODJHQHQ�6RQGHUUHJHOXQJHQ�I�U�(UZHUEVJHPLQGHUWH�PLW
���XQG����9HUVLFKHUXQJVMDKUHQ�UHLFKWHQ�EHL�ZHLWHP�QLFKW
DXV�� 'LHV� JHOWH� HEHQVR� I�U� GLH� (LQI�KUXQJ� HLQHU� QHXHQ
$OWHUVUHQWH� I�U� EHVRQGHUV� ODQJMlKULJ� 9HUVLFKHUWH�� 'HU
'*%� OHKQW� GLH� (LQI�KUXQJ� HLQHV� $XVJOHLFKVIDNWRUV� DE�
6HLW� GUHL� -DKUHQ� VWDJQLHUH� GLH� +|KH� GHV� DNWXHOOHQ� 5HQ�
WHQZHUWV��GLH�5HQWHQ]DKOEHWUlJH�VHLHQ�GXUFK�6RQGHUEHOD�
VWXQJHQ� �LQVEHVRQGHUH�GXUFK�K|KHUH� .UDQNHQ�� XQG� 3IOH�
JHYHUVLFKHUXQJVEHLWUlJH��JHVXQNHQ�XQG�KlWWHQ�GXUFK� GLH
,QIODWLRQ� DQ� .DXINUDIW� YHUORUHQ�� 'HU� $XVJOHLFKVIDNWRU
I�KUH�LP�QlFKVWHQ�-DKU]HKQW�]X�HLQLJHQ�ZHLWHUHQ�5XQGHQ
YRQ�0LQLDQSDVVXQJHQ�XQG�GDPLW� ]X�ZHLWHUHQ�.DXINUDIW�
YHUOXVWHQ�� 'LHVH� %HODVWXQJ� GHU� 5HQWQHU�LQQHQ� VHL� DXFK
DXV� |NRQRPLVFKHQ� *U�QGHQ� SUREOHPDWLVFK�� GD� GDGXUFK
GLH� .RQVXPQDFKIUDJH� JHGU�FNW� ZHUGH�� 'XUFK� GLH� Ä5LH�
VWHUWUHSSH³� XQG� GHQ� 1DFKKDOWLJNHLWVIDNWRU� Z�UGHQ� GLH
5HQWQHU�LQQHQ�YRP�DOOJHPHLQHQ�:RKOVWDQGV]XZDFKV�DE�
JHNRSSHOW�� 'LH� .�U]XQJVIDNWRUHQ� ZLUNWHQ� LQ� GHQ� QlFK�
VWHQ� -DKUHQ� XQG� -DKU]HKQWHQ� ZHLWHU� XQG� Z�UGHQ� GDV
5HQWHQQLYHDX� GUDVWLVFK� DEVHQNHQ�� 'LHV� I�KUH� ]X� HLQHU
%HODVWXQJ�GHU�MHW]LJHQ�5HQWQHUJHQHUDWLRQ��ZHUGH�DEHU�YRU
DOOHP� DXFK� N�QIWLJH� 5HQWQHU�LQQHQ� WUHIIHQ� ±� 5HQW�
QHU�LQQHQ��GLH� DXIJUXQG� GHU� �EHU� ODQJH� -DKUH� VFKOHFKWHQ
$UEHLWVPDUNWODJH� XQG� GHU� )OH[LELOLVLHUXQJ� GHU� $UEHLWV�
ZHOW�RKQHKLQ�JHULQJHUH�5HQWHQDQZDUWVFKDIWHQ�DXIZLHVHQ
XQG� YRQ� GHQHQ� YLHOH� WURW]� ODQJMlKULJHU� VR]LDOYHUVLFKH�
UXQJVSIOLFKWLJHU� %HVFKlIWLJXQJ� GDV� *UXQGVLFKHUXQJVQL�
YHDX�QLFKW�HUUHLFKWHQ�

'HU�GEE�EHDPWHQEXQG�XQG�WDULIXQLRQ�ZLGHUVSULFKW�DQ�
JHVLFKWV�GHV�XQJHEURFKHQHQ�SRVLWLYHQ�7UHQGV�GHU�9HUOlQ�
JHUXQJ� GHU� GXUFKVFKQLWWOLFKHQ� /HEHQVHUZDUWXQJ� XQG� GD�
PLW� OlQJHUHQ� 5HQWHQODXI]HLWHQ� HLQHU� $QKHEXQJ� GHU� 5H�
JHODOWHUVJUHQ]HQ� QLFKW� JUXQGVlW]OLFK�� )�U� SUREOHPDWLVFK
KlOW� GHU� GEE� MHGRFK�GLH� DUEHLWVPDUNWSROLWLVFKHQ� $XVZLU�
NXQJHQ� GHU� YRUJHVHKHQHQ� 5HJHOXQJHQ�� $QJHVLFKWV� GHU
VHLW� -DKUHQ� VLQNHQGHQ� %HVFKlIWLJXQJVTXRWH� lOWHUHU� 0HQ�
VFKHQ�VHL�EHL�YLHOHQ�HKHU�HLQH�9HUOlQJHUXQJ�GHU�$OWHUVDU�
EHLWVORVLJNHLW�DOV�HLQH�IRUWGDXHUQGH�%HUXIVWlWLJNHLW�]X�EH�
I�UFKWHQ��$XI�*UXQG�GHU�QDFK�ZLH�YRU�EHVWHKHQGHQ�0DV�
VHQDUEHLWVORVLJNHLW� I�KUH� HLQ� OlQJHUHV� 9HUEOHLEHQ� lOWHUHU
%HVFKlIWLJWHU�LP�$UEHLWVOHEHQ�QRWZHQGLJHUZHLVH�]X�3UR�
EOHPHQ�EHLP�(LQWULWW� -�QJHUHU� LQ� GDV� (UZHUEVOHEHQ�� =X�
GHP�VHL�DXFK�LQ�=XNXQIW�NHLQHVZHJV�VLFKHU��GDVV�VLFK�GLH
6LWXDWLRQ� DP� $UEHLWVPDUNW� VR� JUXQGOHJHQG� lQGHUH�� GDVV
DXVUHLFKHQG�$UEHLWVSOlW]H�I�U�OlQJHU�DUEHLWHQGH�lOWHUH�ZLH
DXFK� I�U� M�QJHUH� $UEHLWQHKPHU� ]XU� 9HUI�JXQJ� VW�QGHQ�
1HJDWLYH� )ROJHQ� DXI� GHP� %HVFKlIWLJXQJVPDUNW� MHGRFK
KlWWHQ�ZLHGHUXP�QHJDWLYH�5�FNZLUNXQJHQ�DXI�GLH�VR]LD�
OHQ� 6LFKHUXQJVV\VWHPH�� VR� DXFK� GLH� JHVHW]OLFKH� 5HQWHQ�
YHUVLFKHUXQJ��(LQ�EOR�HV�$QKHEHQ�GHU�$OWHUVJUHQ]H�RKQH
IODQNLHUHQGH� bQGHUXQJHQ� LQ� GHU� EHWULHEOLFKHQ� :LUNOLFK�
NHLW�OLHIHQ�DXI�HLQ�EOR�HV�5HQWHQN�U]XQJVSURJUDPP�KLQ�
DXV��+LHU�VHL�HLQ�8PGHQNHQ�GHU�8QWHUQHKPHQ�JHIUDJW��GLH
VLFK�YHUVWlUNW�GHQ�7KHPHQ�OHEHQVODQJHV�/HUQHQ��EHWULHE�
OLFKH� *HVXQGKHLWVSROLWLN�� DOWHUVJHUHFKWH� $UEHLWVSOlW]H
VRZLH� %HVFKlIWLJXQJVEHGLQJXQJHQ� ZLGPHQ� P�VVWHQ�
*OHLFK]HLWLJ� VROOWHQ� 0|JOLFKNHLWHQ� I�U� HLQHQ� IOH[LEOHQ
XQG� JOHLWHQGHQ� hEHUJDQJ� DXV� GHP� $UEHLWVOHEHQ� LQ� GLH
5XKHVWDQGVSKDVH�JHIXQGHQ�ZHUGHQ��'DU�EHU�KLQDXV�VROO�
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WHQ� QDFK� $XIIDVVXQJ� GHV� GEE� 6RQGHUUHJHOXQJHQ� I�U� EH�
VRQGHUV� EHODVWHWH� %HUXIVJUXSSHQ� JHIXQGHQ� ZHUGHQ�� 'LH
YRUJHVHKHQH� 0|JOLFKNHLW� GHV� DEVFKODJVIUHLHQ� 5HQ�
WHQ]XJDQJV�PLW����-DKUHQ�I�U�EHVRQGHUV�ODQJMlKULJ�9HUVL�
FKHUWH�QDFK�PLQGHVWHQV����9HUVLFKHUXQJVMDKUHQ�YHUP|JH
GLH� EHVRQGHUH� %HODVWXQJVVLWXDWLRQ� EHVWLPPWHU� %HVFKlI�
WLJWHQJUXSSHQ� QLFKW� DE]XPLOGHUQ�� 3UREOHPDWLVFK� VHL� DQ
GLHVHU� 5HJHOXQJ� ]XGHP�� GDVV� )UDXHQ� QXU� LQ� $XVQDKPH�
IlOOHQ� HQWVSUHFKHQGH� 9HUVLFKHUXQJV]HLWHQ� HUUHLFKWHQ�� ,Q�
VRZHLW� ZLUNH� GLH� 9RUVFKULIW� PLWWHOEDU� GLVNULPLQLHUHQG�
6WDWWGHVVHQ� VROOWH� I�U� 0HQVFKHQ� PLW� EHVRQGHUHQ� EHUXIOL�
FKHQ�XQG�GDUDXV�IROJHQGHQ�JHVXQGKHLWOLFKHQ�%HODVWXQJHQ
HLQH� /|VXQJ� �EHU� YHUEHVVHUWH� %HGLQJXQJHQ� I�U� GHQ� =X�
JDQJ� XQG� %H]XJ� YRQ� (UZHUEVPLQGHUXQJVUHQWHQ� HUUHLFKW
ZHUGHQ��VFKOlJW�GHU�GEE�YRU�

'LH�'HXWVFKH�5HQWHQYHUVLFKHUXQJ�%XQG� VWHOOW� LQ� LKUHU
6WHOOXQJQDKPH� IHVW�� GDVV� GLH� YRQ� ����� DQ� YRUJHVHKHQH
$QKHEXQJ� GHU� 5HJHODOWHUVJUHQ]H� YRU� GHP� +LQWHUJUXQG
VLQNHQGHU� *HEXUWHQ]DKOHQ� XQG� HLQHU� VWHWLJ� DQVWHLJHQGHQ
GXUFKVFKQLWWOLFKHQ� /HEHQVHUZDUWXQJ� JUXQGVlW]OLFK� HLQH
JHHLJQHWH�0D�QDKPH�]XU�ZHLWHUHQ�6LFKHUXQJ�GHU� )LQDQ�
]LHUXQJVJUXQGODJHQ�GHU�JHVHW]OLFKHQ�5HQWHQYHUVLFKHUXQJ
GDUVWHOOH��,Q�GLHVHP�=XVDPPHQKDQJ�ZHUGH�DEHU�GLH�(LQ�
I�KUXQJ� HLQHU� QHXHQ� $OWHUVUHQWH� I�U� ODQJMlKULJ� 9HUVL�
FKHUWH�XQWHU�V\VWHPDWLVFKHQ��UHFKWOLFKHQ�XQG�9HUWHLOXQJV�
DVSHNWHQ�DEJHOHKQW��'LHVH�QHXH�$OWHUVUHQWH�I�KUH�]X�HLQHU
8PYHUWHLOXQJ� ]X� /DVWHQ� YRQ� )UDXHQ�� $UEHLWVORVHQ�� (U�
ZHUEVJHPLQGHUWHQ� VRZLH� 9HUVLFKHUWHQ� PLW� O�FNHQKDIWHQ
9HUVLFKHUXQJVOlXIHQ�� %HJ�QVWLJW� Z�UGHQ� GDJHJHQ� UHJHO�
Pl�LJ�±�]XPHLVW�PlQQOLFKH�±�9HUVLFKHUWH��GLH�HLQH�ZHLW�
JHKHQG�XQXQWHUEURFKHQH�9HUVLFKHUXQJVELRJUDILH�DXIZLH�
VHQ�� LP� 9HUODXIH� LKUHV� /HEHQV� QLFKW� RGHU� QXU� NXU]� YRQ
$UEHLWVORVLJNHLW� EHWURIIHQ� JHZHVHQ� VHLHQ� XQG� NHLQH� 7l�
WLJNHLW� DXVJH�EW� KlWWHQ�� GLH� ]X� HLQHU� YRU]HLWLJHQ� (U�
ZHUEVPLQGHUXQJ�JHI�KUW�KDEH��'LH�'HXWVFKH�5HQWHQYHU�
VLFKHUXQJ�%XQG�HPSILHKOW�LP�=XJH�GHU�JHVHW]JHEHULVFKHQ
0D�QDKPHQ� ]XJOHLFK� GLH� GHU]HLW� JHOWHQGH� +LQ]XYHU�
GLHQVWJUHQ]H� I�U� HLQH� YRUJH]RJHQH� 9ROOUHQWH� ZHJHQ� $O�
WHUV�XQG�I�U�HLQH�5HQWH�ZHJHQ�YROOHU�(UZHUEVPLQGHUXQJ
E]Z�� ZHJHQ� (UZHUEVXQIlKLJNHLW� YRQ� ]XU]HLW� PRQDWOLFK
���� (XUR� DQ� GLH� *UHQ]H� I�U� JHULQJI�JLJ� HQWORKQWH� %H�
VFKlIWLJXQJHQ� YRQ� PRQDWOLFK� ���� (XUR� DQ]XJOHLFKHQ�
'DGXUFK� N|QQWHQ� ,UULWDWLRQHQ� EHL� GHQ� EHWURIIHQHQ� 5HQW�
QHUQ�YHUPLHGHQ�XQG�9HUZDOWXQJVDEOlXIH�ZHVHQWOLFK�YHU�
HLQIDFKW�ZHUGHQ��=X�GHQ� ILQDQ]LHOOHQ�$XVZLUNXQJHQ� GHV
YRUJHOHJWHQ� *HVHW]HQWZXUIV� I�KUW� GLH� 'HXWVFKH� 5HQWHQ�
YHUVLFKHUXQJ� %XQG� DXV�� GDVV� VLFK� LP� 9HUJOHLFK� ]X� GHQ
ELVKHULJHQ� %HUHFKQXQJHQ�QXU� OHLFKWH� 9HUlQGHUXQJHQ� HU�
JlEHQ��ZHQQ�PDQ�GLH�DNWXHOOHQ�(FNGDWHQ�DXV�GHU�)LQDQ]�
VFKlW]XQJ� LP� )HEUXDU������]X�*UXQGH� OHJH�� ,QIROJH� GHU
J�QVWLJHUHQ� 5DKPHQGDWHQ� N|QQH� YRQ� JHULQJHUHQ� $XV�
JOHLFKVEHGDUIHQ� EH]�JOLFK� GHU� PRGLIL]LHUWHQ� 6FKXW]�
NODXVHO� LP� 5DKPHQ� GHU� 5HQWHQDQSDVVXQJ� DXVJHJDQJHQ
ZHUGHQ�� %HUHLWV� DXI� *UXQGODJH� GHV� JHOWHQGHQ� 5HFKWV
VWHOOH�VLFK�GLH�ILQDQ]LHOOH�(QWZLFNOXQJ�J�QVWLJHU�GDU��ZHLO
LQ� HLQHP� JHULQJHUHQ� 8PIDQJ� XQWHUEOLHEHQH� 1HJDWLY��
$QSDVVXQJHQ�DXIJHEDXW�Z�UGHQ��'HU�5HJHOPHFKDQLVPXV
GHU� QHXHQ� 5HQWHQDQSDVVXQJVIRUPHO� GHV� 59�1DFKKDO�
WLJNHLWVJHVHW]HV� NRPPH� VRPLW� LQ� VWlUNHUHP� 0D�H� ]XP
7UDJHQ�� 9RU� GLHVHP� +LQWHUJUXQG� HUUHFKQH� VLFK� I�U� GDV
-DKU������QXQPHKU�HLQH�GXUFK�GLH�JHSODQWHQ�0D�QDKPHQ
P|JOLFKH�9HUPLQGHUXQJ�GHV�%HLWUDJVVDW]HV�YRQ�����3UR�
]HQWSXQNWHQ�� 'LH� $QKHEXQJ� GHU� $OWHUVJUHQ]HQ� KDEH� ]X
GLHVHP�=HLWSXQNW�QRFK�NHLQH�JU|�HUH�)LQDQ]ZLUNXQJ�DXI
GHQ�%HLWUDJVVDW]� ����� 3UR]HQWSXQNWH��� GD�GLHVH� 0D�QDK�
PH�VLFK�JUXQGVlW]OLFK�HUVW�YRP�-DKU� ����� DQ� DXVZLUNHQ

N|QQWHQ�� 'LH� UHVWOLFKHQ� ���� 3UR]HQWSXQNWH� N|QQWHQ� DXI
GHQ� $EEDX� YRQ� $XVJOHLFKVEHGDUI� DXIJUXQG� GHU� PRGLIL�
]LHUWHQ� 6FKXW]NODXVHO� ]XU�FNJHI�KUW� ZHUGHQ�� 'LH� $E�
VFKlW]XQJ�GHU�)LQDQ]ZLUNXQJHQ�DXI� OlQJHUH�6LFKW�EOHLEH
GDJHJHQ� QDKH]X� XQYHUlQGHUW�� 'LH� ILQDQ]LHOOH� :LUNXQJ
GHU�0D�QDKPHQ�VHL�I�U�GLH�-DKUH������XQG������XP����
3UR]HQWSXQNWH�JHULQJHU�DOV�QDFK�GHP�*HVHW]HQWZXUI� DQ�
JHQRPPHQ�ZHUGH��)�U�GDV�-DKU������HUJHEH�VLFK�LP�9HU�
JOHLFK�]XP�JHOWHQGHQ�5HFKW�VRPLW�HLQH�%HLWUDJVVDW]UHGX�
]LHUXQJ� YRQ� ���� 3UR]HQWSXQNWHQ�� 'LH� 0D�QDKPHQ�� GLH
PLW�GHU�$QKHEXQJ�GHU�5HJHODOWHUVJUHQ]H�DXI����-DKUH�LP
=XVDPPHQKDQJ� VW�QGHQ�� YHUPLQGHUWHQ� GDYRQ� GHQ� %HL�
WUDJVVDW]� XP� ���� 3UR]HQWSXQNWH� LP� 9HUJOHLFK� ]XP� JHO�
WHQGHQ�5HFKW��'LH�(LQI�KUXQJ�HLQHU�QHXHQ�$OWHUVUHQWH�I�U
EHVRQGHUV� ODQJMlKULJ� 9HUVLFKHUWH� YHUPLQGHUH� GDV� (LQ�
VSDUSRWHQ]LDO� GHU� JHSODQWHQ� 5HIRUPPD�QDKPHQ� LQ� HU�
KHEOLFKHP� 0D�H�� %HUHFKQXQJHQ� GHU� 'HXWVFKHQ� 5HQWHQ�
YHUVLFKHUXQJ�%XQG�]XIROJH�XP�FD������0UG��(XUR�LP�-DKU
������ QDFK� 5�FNNRSSOXQJVHIIHNWHQ� GHU� 5HQWHQDQSDV�
VXQJVIRUPHO� HQWVSUHFKH� GLHV� HLQHU� %HLWUDJVVDW]ZLUNXQJ
YRQ�����ELV�����3UR]HQWSXQNWHQ�

'LH� 'HXWVFKH� 5HQWHQYHUVLFKHUXQJ� .QDSSVFKDIW�
%DKQ�6HH� VWLPPW� GHU� $QKHEXQJ� GHU� $OWHUVJUHQ]HQ� YRU
GHP�+LQWHUJUXQG�GHU�GHPRJUDILVFKHQ� (QWZLFNOXQJ� � XQG
GHU�GDPLW�HLQKHUJHKHQGHQ�VWHLJHQGHQ�5HQWHQEH]XJVGDXHU
JUXQGVlW]OLFK� ]X�� $OOHUGLQJV� ZHUGH� GLHVH� 5HJHOXQJ� QXU
GDQQ�EUHLWH�$N]HSWDQ]�ILQGHQ��ZHQQ�GLH�(UZHUEVVLWXDWLRQ
GHU�lOWHUHQ�0HQVFKHQ�QDFKKDOWLJ�YHUEHVVHUW�ZHUGH�� ,QVR�
IHUQ� VHLHQ� LQVEHVRQGHUH� GLH� 7DULIYHUWUDJVSDUWHLHQ� DXIJH�
IRUGHUW��HLQYHUQHKPOLFK�%HGLQJXQJHQ�LP�$UEHLWVOHEHQ�]X
VFKDIIHQ�� GLH� HLQHUVHLWV� YHUEHVVHUWH� %HVFKlIWLJXQJVP|J�
OLFKNHLWHQ� I�U� GLH� lOWHUHQ� 0HQVFKHQ� YRUVlKHQ�XQG� DQGH�
UHUVHLWV� DXFK� .RQ]HSWH� ]XU� (UKDOWXQJ� GHU� $UEHLWVNUDIW
lOWHUHU� 0HQVFKHQ� EHLQKDOWHWHQ�� 'LH� 9HUWUDXHQVVFKXW]UH�
JHOXQJHQ��QDFK�GHQHQ�GLH�5HJHODOWHUVUHQWH�ZHLWHUKLQ�PLW
GHP�YROOHQGHWHQ�����/HEHQVMDKU�LQ�$QVSUXFK�JHQRPPHQ
ZHUGHQ�N|QQH��VROOWHQ�QDFK�$XIIDVVXQJ�GHU�'59�.QDSS�
VFKDIW�%DKQ�6HH� XP� GHQ� 3HUVRQHQNUHLV� GHU� %H]LHKHU� HL�
QHU� 5HQWH� ZHJHQ� YROOHU� (UZHUEVPLQGHUXQJ� E]Z�� HLQHU
5HQWH�ZHJHQ�(UZHUEVXQIlKLJNHLW�QDFK�GHP�ELV�]XP����
'H]HPEHU������JHOWHQGHQ�5HFKW�HUZHLWHUW�ZHUGHQ��$QGH�
UHQIDOOV�VHL�PLW�HLQHP�DUEHLWV��XQG�NRVWHQLQWHQVLYHQ�9HU�
IDKUHQ�]X�UHFKQHQ��GHP�DXI�GHU�/HLVWXQJVVHLWH�QLFKW�HLQ�
PDO�(LQVSDUXQJHQ�JHJHQ�EHU�VW�QGHQ��'LH�'59�.QDSS�
VFKDIW�%DKQ�6HH�PHOGHW�=ZHLIHO�KLQVLFKWOLFK�GHU�9HUIDV�
VXQJVPl�LJNHLW� GHU� JHSODQWHQ� $OWHUVUHQWH� I�U� ODQJMlKULJ
9HUVLFKHUWH� DQ�� +LHUGXUFK� N|QQH� GDV� GLH� JHVHW]OLFKH
5HQWHQYHUVLFKHUXQJ� SUlJHQGH� 3ULQ]LS� GHU� 7HLOKDEHlTXL�
YDOHQ]� YHUOHW]W� VHLQ�� 9HU]LFKWHW� ZHUGHQ� VROOH� DX�HUGHP
DXI� GLH� $QKHEXQJ� GHV� Ä5HIHUHQ]DOWHUV³� EHL� GHQ� (U�
ZHUEVPLQGHUXQJVUHQWHQ�YRP�����DXI�GDV�����/HEHQVMDKU�
'DV�GXUFKVFKQLWWOLFKH�=XJDQJVDOWHU� OLHJH� LQ� HWZD� EHL� ��
-DKUHQ�XQG�GDPLW�QLFKW�DQVDW]ZHLVH�LQ�GHU�1lKH�GHU�JHO�
WHQGHQ�*UHQ]H�YRQ����-DKUHQ�I�U�HLQH�DEVFKODJVIUHLH�(U�
ZHUEVPLQGHUXQJVUHQWH�� 'LH� +HUDXIVHW]XQJ� DXI� GDV� ���
/HEHQVMDKU� NRPPH� GDKHU� SUDNWLVFK� HLQHU� 6HQNXQJ� GHV
5HQWHQDUWIDNWRUV�� DOVR� GHV� 6LFKHUXQJVQLYHDXV� JOHLFK�
GHQQ�GLH�=DKO�GHU�9HUVLFKHUWHQ��GLH�N�QIWLJ�QRFK�HLQH�DE�
VFKODJVIUHLH� (UZHUEVPLQGHUXQJVUHQWH� EH]LHKHQ� N|QQWHQ�
G�UIH� VHKU� JHULQJ� VHLQ�� *HUDGH� GLH� 9HUVLFKHUWHQ� PLW
ODQJMlKULJHU�EHVRQGHUV�EHODVWHQGHU�(UZHUEVWlWLJNHLW�Z�U�
GHQ� HLQH� DEVFKODJVIUHLH� (UZHUEVPLQGHUXQJVUHQWH� QLFKW
HUKDOWHQ� N|QQHQ�� GD� GHU� 9HUVLFKHUXQJVIDOO� QDFK� DOOHU
:DKUVFKHLQOLFKNHLW�GHXWOLFK� IU�KHU�HLQWUHWHQ�ZHUGH��9RQ
GDKHU� VHL� DXFK� QXU� LP� $XVQDKPHIDOO� ]X� HUZDUWHQ�� GDVV
GLHVHU� 3HUVRQHQNUHLV� RKQH� UHQWHQUHOHYDQWH� JHVXQGKHLWOL�
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FKH�(LQVFKUlQNXQJ�ELV�]XP�����/HEHQVMDKU�ÄGXUFKKDOWH³�
XP� GLH� QHXH� DEVFKODJVIUHLH� $OWHUVUHQWH� LQ� $QVSUXFK
QHKPHQ�]X�N|QQHQ�

'LH� %XQGHVDJHQWXU� I�U� $UEHLW� �%$�� ZHLVW� LQ� LKUHU
6WHOOXQJQDKPH� GDUDXI� KLQ�� GDVV� GLH� GHPRJUDSKLVFKH
(QWZLFNOXQJ�LQ�'HXWVFKODQG�OlQJHUIULVWLJ�]X�HLQHP�)DFK�
NUlIWHPDQJHO� I�KUHQ� ZHUGH�� 'LH� $QKHEXQJ� GHU� $OWHUV�
JUHQ]H� I�U� GLH� 5HJHODOWHUVUHQWH� ZHUGH� GD]X� EHLWUDJHQ�
GLHVH� 6LWXDWLRQ� ]X� HQWVFKlUIHQ�� (UIDKUHQH� lOWHUH� $UEHLW�
QHKPHULQQHQ� XQG� $UEHLWQHKPHU� VHLHQ� OlQJHU� LQ� GHQ� $U�
EHLWVSUR]HVV� LQWHJULHUW� XQG� WU�JHQ� GDPLW� GD]X� EHL�� GHQ
%HGDUI�GHU�:LUWVFKDIW� DQ� )DFKNUlIWH� ]X� GHFNHQ�� %HL�GHU
bQGHUXQJ�LP�$UW��������D�6*%�,,��KDQGHOH�HV�VLFK�XP�HL�
QH� )ROJHlQGHUXQJ� ]XU� $QKHEXQJ� GHU� 5HJHODOWHUVJUHQ]H�
'LHV� I�KUH� ]X� HLQHU� $XVZHLWXQJ� GHU� GXUFK� GLH� $5*(1
]X� EHWUHXHQGHQ� DQVSUXFKVEHUHFKWLJWHQ� 3HUVRQHQ� VRZLH
YRUDXVVLFKWOLFK� ]X� HLQHP� HUK|KWHQ� 0LWWHOHLQVDW]� LP� %H�
UHLFK�GHU�(LQJOLHGHUXQJVOHLVWXQJHQ��%HL�GHU�bQGHUXQJ�LQ
$UW�����1U���� �bQGHUXQJ�GHV�$OWHUVWHLO]HLWJHVHW]HV��KDQ�
GHOH�HV�VLFK� OHGLJOLFK�XP�HLQH�)ROJHlQGHUXQJ�]XU�$QKH�
EXQJ�GHU�5HJHODOWHUVJUHQ]H� I�U� GLH� $OWHUVUHQWH�� 'LH� bQ�
GHUXQJ� LQ�$UW�����1U�� �� VHL� DUEHLWVUHFKWOLFKHU� 1DWXU� XQG
KDEH� QXU� NODUVWHOOHQGHQ� &KDUDNWHU�� (V� ZHUGH� JHUHJHOW�
GDVV�DXFK�%HIULVWXQJHQ�YRQ�$OWHUVWHLO]HLW�$UEHLWVYHUKlOW�
QLVVHQ��GLH�DXI�HLQHQ�=HLWSXQNW�HLQHV�LQGLYLGXHOO�JHJHEH�
QHQ� DQGHUZHLWLJHQ� YRU]HLWLJHQ� 5HQWHQ]XJDQJV� �DOV� GLH
5HQWH� QDFK� $OWHUVWHLO]HLWDUEHLW� L�6�� GHV� �� ���� 6*%� 9,�
DEVWHOOWHQ�� ZLUNVDP� VHLHQ�� 'LH� %$� ZHUGH� KLHUGXUFK
JUXQGVlW]OLFK�QLFKW�EHU�KUW��1DFK�VXPPDULVFKHU�3U�IXQJ
N|QQWHQ�VFKOLH�OLFK�GLH�LP�YRUOLHJHQGHQ�*HVHW]HVHQWZXUI
YRUJHVHKHQHQ� bQGHUXQJHQ� LP� ,7�9HUIDKUHQ� $�//� ]XP
=HLWSXQNW�GHV�YRUDXVVLFKWOLFKHQ� ,QNUDIWWUHWHQV� XPJHVHW]W
ZHUGHQ�

'DV� ,QVWLWXW� I�U� $UEHLWVPDUNW�� XQG� %HUXIVIRUVFKXQJ
�,$%��I�KUW�LQ�VHLQHU�6WHOOXQJQDKPH�DXV��GDVV�GLH�$QKH�
EXQJ�GHU�$OWHUVJUHQ]HQ�LP�*HVHW]HQWZXUI�XQWHU�DQGHUHP
PLW� GHP� GURKHQGHQ� )DFKNUlIWHPDQJHO� EHJU�QGHW� ZHUGH�
'LH� *HJHQ�EHUVWHOOXQJ� YRQ� $UEHLWVNUlIWHSRWHQ]LDO� XQG
$UEHLWVNUlIWHEHGDUI� GHU� %HWULHEH� ]HLJH� DEHU�� GDVV� QRFK
OlQJHU� PLW� HLQHU� KRKHQ� 8QWHUEHVFKlIWLJXQJ� ]X� UHFKQHQ
VHL�� 1DFK� GHU� DNWXHOOHQ� ,$%�3URMHNWLRQ� N|QQWH� VLFK� GLH
JHVDPWH� 8QWHUEHVFKlIWLJXQJ� �DXVJHZLHVHQH� SOXV� YHU�
GHFNWH�$UEHLWVORVLJNHLW��ELV� ]XP�-DKU������]ZDU�KDOELH�
UHQ�� GRFK� Z�UGH� VLH� VLFK� DXFK� GDQQ� QRFK� LQ� HLQHU� *U|�
�HQRUGQXQJ�YRQ�JXW���0LR��3HUVRQHQ�EHZHJHQ��%HL�GLH�
VHU� %LODQ]LHUXQJ� VHL� GLH� Ä5HQWH� PLW� ��³� QRFK� QLFKW� EH�
U�FNVLFKWLJW�ZRUGHQ��'HU�SURML]LHUWH�� UHFKQHULVFKH�5�FN�
JDQJ� GHU� 8QWHUEHVFKlIWLJXQJ� VHW]H� YRUDXV�� GDVV� GHU
N�QIWLJH� %HGDUI� DQ� $UEHLWVNUlIWHQ� DXFK� LQ� TXDOLILNDWRUL�
VFKHU� +LQVLFKW� JHGHFNW� ZHUGHQ� N|QQH�� 'LHVH� ±� LQ� GHU
3URMHNWLRQ�LPSOL]LW�HQWKDOWHQH�$QQDKPH�±�VHL�LQ�=XNXQIW
P|JOLFKHUZHLVH� QLFKW� PHKU� HUI�OOW�� 'LH� VLQNHQGH� =DKO
M�QJHUHU� $UEHLWVNUlIWH� N|QQWH� LQ� 9HUELQGXQJ� PLW� HLQHP
6WLOOVWDQG� GHU� %LOGXQJVHQWZLFNOXQJ� �� WURW]� KRKHU� 8QWHU�
EHVFKlIWLJXQJ���]X�HLQHP�0DQJHO�DQ�TXDOLIL]LHUWHQ�)DFK�
NUlIWHQ�I�KUHQ��'LHV�JHOWH�XPVR�PHKU��MH�JHULQJHU�GLH�%H�
UHLWVFKDIW�GHU�:LUWVFKDIW� VHL�� lOWHUH�$UEHLWQHKPHU�]X�EH�
VFKlIWLJHQ�� 9HUVWlUNHQ� N|QQWH� VLFK� GLHVHV� Ä0LVPDWFK�
3UREOHP³�GXUFK�GLH�IRUWVFKUHLWHQGH�'HTXDOLIL]LHUXQJ�GHV
+XPDQNDSLWDOV� DXIJUXQG� ODQJ� DQKDOWHQGHU� KRKHU� 8QWHU�
EHVFKlIWLJXQJ�PLW�HLQHP�KRKHQ�$QWHLO�/DQJ]HLWDUEHLWVOR�
VHU��8P�GHP�VLFK�YHUPXWOLFK�YHUVWlUNHQGHQ�3UREOHP�GHV
)DFKNUlIWHPDQJHOV� IU�K]HLWLJ� ]X� HQWJHJQHQ�� VHLHQ� VFKRQ
KHXWH�GLH�:HLFKHQ�I�U�HLQ�K|KHUHV�$UEHLWVNUlIWHSRWHQ]LDO
]X� VWHOOHQ�� $QJHVLFKWV� GHU� LQ� GHU� 3URMHNWLRQ� EHU�FNVLFK�

WLJWHQ� GHXWOLFK� K|KHUHQ� )UDXHQHUZHUEVWlWLJNHLW� G�UIWHQ
bOWHUH� LQ� =XNXQIW� GLH� ZLFKWLJVWH� QRFK� QLFKW� DXVJH�
VFK|SIWH� SHUVRQHOOH� 5HVVRXUFH� VHLQ�� (LQH� $QKHEXQJ� GHU
5HJHODOWHUVJUHQ]H�YRQ����DXI�GDV�����/HEHQVMDKU�EHZLUNH
HLQHQ� OlQJHUHQ� 9HUEOHLE� GHU� ���� ELV� ���-lKULJHQ� LP� (U�
ZHUEVOHEHQ��'DV�:DFKVWXP�GHU�lOWHUHQ�%HY|ONHUXQJ�XQG
GHU� OlQJHUH�9HUEOHLE� LP�(UZHUEVOHEHQ� I�KUWHQ�]X� HLQHP
GHXWOLFKHQ�$QVWLHJ�GHV�$UEHLWVNUlIWHSRWHQ]LDOV��ZREHL�GLH
NRQNUHWH�(QWZLFNOXQJ�YRP�9HUKDOWHQ�GHU�YRQ�GHU�$QKH�
EXQJ� %HWURIIHQHQ� DEKLQJH�� /DQJIULVWLJ� VHL� PLW� ���� 0LR�
ELV� ���� 0LR�� ]XVlW]OLFKHQ� �lOWHUHQ�� $UEHLWVNUlIWHQ� ]X
UHFKQHQ�� 'HU� +|KHSXQNW� ZHUGH� XQJHIlKU� LP� -DKU� ����
PLW�]ZLVFKHQ�����0LR��XQG�PHKU�DOV���0LR��HUUHLFKW��'LH
EHVFKlIWLJXQJVSROLWLVFKH� +HUDXVIRUGHUXQJ� EHVWHKH� GDULQ�
GDVV� GDV� ]XVlW]OLFKH� $UEHLWVNUlIWHSRWHQ]LDO� HLQHU� Ä5HQWH
PLW� ��³� GXUFK� HLQH� VWDUNH� $UEHLWVNUlIWHQDFKIUDJH� DEVRU�
ELHUW� ZHUGHQ� P�VVH�� :HQQ� GLHV� QLFKW� JHOLQJH�� Z�UGH
GXUFK� HLQH� $QKHEXQJ� GHU� 5HJHODOWHUVJUHQ]H� ]ZLVFKHQ�
]HLWOLFK�GLH�$UEHLWVORVLJNHLW�VWHLJHQ��(LQH�Ä5HQWH�PLW���³
ZHUGH�GDV�$UEHLWVNUlIWHSRWHQ]LDO� DOVR� LQVJHVDPW� YHUJU|�
�HUQ�� 'DGXUFK� Z�UGHQ� PHKU� )DFKNUlIWH� ]XU� 9HUI�JXQJ
VWHKHQ��ZHLO�GHUHQ�(UZHUEVEHWHLOLJXQJ�VFKRQ�KHXWH�KRFK
VHL� XQG� EHL� LKQHQ�±� DXFK� DQJHVLFKWV�EHVVHUHU� &KDQFHQ� �
GXUFKDXV� HLQ� OlQJHUHU� 9HUEOHLE� LP� (UZHUEVOHEHQ� XQWHU�
VWHOOW�ZHUGHQ�N|QQH�

'HU� *HVDPWYHUEDQG� GHU� ODQGZLUWVFKDIWOLFKHQ� $OWHUV�
NDVVHQ� PDFKW� GHXWOLFK�� GDVV� GLH� $QKHEXQJ� GHV� 5HQWHQ�
]XJDQJVDOWHUV� LQ� GHU� $OWHUVVLFKHUXQJ� GHU� /DQGZLUWH
�$G/��LP�:LGHUVSUXFK�]XU�DJUDUVWUXNWXUHOOHQ�=LHOVHW]XQJ
GLHVHV�EHUXIVVWlQGLVFKHQ�6RQGHUV\VWHPV�VWHKH�XQG�GDKHU
DEJHOHKQW�ZHUGH��6HLW� MHKHU�GLHQH�GLH�$G/�QLFKW�QXU�GHU
VR]LDOHQ� 6LFKHUXQJ� GHU� VHOEVWlQGLJHQ� /DQGZLUWH�� LKUHU
(KHJDWWHQ� XQG� GHU� PLWDUEHLWHQGHQ� )DPLOLHQDQJHK|ULJHQ�
VRQGHUQ�VLH�ZHUGH�DXFK�]XU�9HUIROJXQJ�DJUDUVWUXNWXUSR�
OLWLVFKHU� =LHOH� HLQJHVHW]W�� ,QVRZHLW� EH]ZHFNH� VLH� HLQH
9HUM�QJXQJ� GHV� 8QWHUQHKPHUEHVWDQGHV�� GDU�EHU� KLQDXV
VROOH� VLH�$QUHL]H�]XU�6FKDIIXQJ�ZLUWVFKDIWOLFK� OHLVWXQJV�
IlKLJHU�8QWHUQHKPHQ�ELHWHQ��'DVV�GLH�$G/�EHL�GHU�9HU�
IROJXQJ� GLHVHU� =LHOH� �EHUDXV� HUIROJUHLFK� JHZHVHQ� VHL�
]HLJH� VLFK� YRU� DOOHP� GDULQ�� GDVV� GDV� 'XUFKVFKQLWWVDOWHU
GHU� ODQGZLUWVFKDIWOLFKHQ� 8QWHUQHKPHULQQHQ� XQG� 8QWHU�
QHKPHU� LQ� 'HXWVFKODQG� LP� (XURSDYHUJOHLFK� DP� QLHGULJ�
VWHQ� OLHJH�� 'LH� 9HUELQGXQJ� GHU� $OWHUVVLFKHUXQJ� PLW� GHU
9HUIROJXQJ� DJUDUVWUXNWXUHOOHU� =LHOH� ZHUGH� GDGXUFK� JH�
VFKDIIHQ��GDVV�HLQ�$QVSUXFK�DXI�5HQWH�DXFK�EHL�(UI�OOXQJ
GHU� �EULJHQ� 9RUDXVVHW]XQJHQ� ZLH� HWZD� GHU� (UUHLFKXQJ
GHU� $OWHUVJUHQ]H� HUVW� GDQQ� HQWVWHKH�� ZHQQ� GDV� ODQGZLUW�
VFKDIWOLFKH� 8QWHUQHKPHQ� DEJHJHEHQ� ZHUGH�� :HLO� HLQH
9LHO]DKO�GHU�LQ�GHU�$G/�UHQWHQEHJU�QGHQGHQ�+RIDEJDEHQ
HUVW� LP� =XVDPPHQKDQJ� PLW� GHU� ,QDQVSUXFKQDKPH� GHU
5HQWH�HUIROJH��KlWWH�HLQH�$QKHEXQJ�GHU�$OWHUVJUHQ]H�PLW
KRKHU� :DKUVFKHLQOLFKNHLW� HLQH� 9HU]|JHUXQJ� GHU� +RIDE�
JDEHQ� ]XU� )ROJH�� 'LH� JHZ�QVFKWH� 9HUlQGHUXQJ� GHU
$JUDUVWUXNWXU� �9HUM�QJXQJ� GHV� 8QWHUQHKPHUEHVWDQGHV
XQG� 6FKDIIXQJ� OHLVWXQJVIlKLJHU� 8QWHUQHKPHQVJU|�HQ�
E]Z��GLH�6LFKHUXQJ�GHU�LQVRZHLW�EHUHLWV�HUUHLFKWHQ�(UIRO�
JH�Z�UGHQ�LQIUDJH�JHVWHOOW��(EHQIDOOV�DE]XOHKQHQ�VHL�HLQH
VFKHPDWLVFKH� hEHUWUDJXQJ� GHU� I�U� GLH� JHVHW]OLFKH� 5HQ�
WHQYHUVLFKHUXQJ� YRUJHVHKHQHQ� $QKHEXQJ� GHV� 5HIHUHQ�
]DOWHUV� EHL� GHQ� (UZHUEVPLQGHUXQJVUHQWHQ�� ,Q� GHU� $G/
KlWWHQ� GLH� $EVFKOlJH� ZHJHQ� YRU]HLWLJHU� ,QDQVSUXFKQDK�
PH�YRQ�(UZHUEVPLQGHUXQJVUHQWHQ�YRQ�$QIDQJ�DQ�NHLQHQ
VDFKOLFKHQ�*UXQG�JHKDEW��ZHLO�GDV�6RQGHUV\VWHP���DQGHUV
DOV� GLH� JHVHW]OLFKH� 5HQWHQYHUVLFKHUXQJ� �� NHLQH� IOH[LEOHQ
$OWHUVJUHQ]HQ� NHQQH�� XQG� HV� VRPLW� DXFK� QLFKW� JHJROWHQ
KDEH�� HLQ� $XVZHLFKHQ� DXI� (UZHUEVPLQGHUXQJVUHQWHQ� ]X
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YHUKLQGHUQ��'DV�8UWHLO�GHV�%XQGHVVR]LDOJHULFKWV�YRP����
0DL� ����� ]XU� 8Q]XOlVVLJNHLW� YRQ� $EVFKOlJHQ� I�U� %H�
]XJV]HLWHQ�YRU�GHP�����/HEHQVMDKU�VHL�]ZDU�DXI�GLH�$G/
QLFKW� �EHUWUDJEDU� XQG� ZHUIH� DXFK� YLHOH� )UDJHQ� DXI�� (V
HQWKDOWH� DEHU� GLH� XQPLVVYHUVWlQGOLFKH� )HVWVWHOOXQJ�� GDVV
GLH� HLQ]LJH� 5HFKWIHUWLJXQJ� I�U� GLH� (LQI�KUXQJ� YRQ� $E�
VFKOlJHQ� ZHJHQ� YRU]HLWLJHU� ,QDQVSUXFKQDKPH� YRQ� (U�
ZHUEVPLQGHUXQJVUHQWHQ�GLH�*HIDKU�GHV�$XVZHLFKHQV�YRQ
GHQ� $OWHUVUHQWHQ� �GLH� QXU� XQWHU� ,QNDXIQDKPH� YRQ� $E�
VFKOlJHQ� YRU]HLWLJ� LQ� $QVSUXFK� JHQRPPHQ� ZHUGHQ
N|QQWHQ�� DXI� GLHVH� 5HQWHQDUW� JHZHVHQ� VHL�� :HLO� GLH� (U�
ZHUEVPLQGHUXQJVUHQWHQ�LQ�GHU�$G/�LP�'XUFKVFKQLWW�HUVW
LP� $OWHU� YRQ� HWZD� ��� -DKUHQ� EHJlQQHQ�� KDEH� DXFK� GLH
HUZHLWHUWH�%HU�FNVLFKWLJXQJ�YRQ�=XUHFKQXQJV]HLWHQ�]ZL�
VFKHQ� GHP� ���� XQG� ���� /HEHQVMDKU� LQ� GHQ� DOOHUPHLVWHQ
)lOOHQ� NHLQH� .RPSHQVDWLRQ� I�U� GLH� $EVFKOlJH� EHZLUNHQ
N|QQHQ�

'HU� 6R]LDOYHUEDQG� 'HXWVFKODQG� �6R9'�� OHKQW� GHQ
(QWZXUI� I�U� HLQ� 59�$OWHUVJUHQ]HQDQSDVVXQJVJHVHW]� PLW
(QWVFKLHGHQKHLW� DE�� 'LHV� EHWUHIIH� LQVEHVRQGHUH� GLH� $Q�
KHEXQJ�GHU�$OWHUVJUHQ]HQ�LQ�GHU�5HQWHQYHUVLFKHUXQJ��GLH
(LQVFKUlQNXQJ�GHU�5�FNQDKPHSIOLFKW�EHL�EHVWDQGVNUlIWL�
JHQ� 9HUZDOWXQJVDNWHQ� VRZLH� GLH� VR� JHQDQQWH� PRGLIL�
]LHUWH� 6FKXW]NODXVHO�� PLW� GHU� GHU� 1DFKKROIDNWRU� HLQJH�
I�KUW� ZHUGHQ� VROOH�� 'HU� 6R9'� KlOW� GHQ� JHOWHQGHQ
3U�IDXIWUDJ�]XU�$QKHEXQJ�GHU�$OWHUVJUHQ]HQ�LQ�GHU�5HQ�
WHQYHUVLFKHUXQJ��������$EV����6*%�9,�� I�U� VDFKJHUHFKW
XQG�DXVUHLFKHQG��0LW�GLHVHU�5HJHOXQJ�KDEH�VLFK�GHU�*H�
VHW]JHEHU�GLH�6HOEVWELQGXQJ�DXIHUOHJW��DE�GHP�-DKU�����
DOOH� YLHU� -DKUH� ]XHUVW� GLH� $UEHLWVPDUNW�� XQG� 6R]LDOYHU�
WUlJOLFKNHLW� HLQHU� $QKHEXQJ� GHU� $OWHUVJUHQ]HQ� ]X� �EHU�
SU�IHQ� XQG� DQVFKOLH�HQG� DXI� *UXQGODJH� GLHVHU� (UNHQQW�
QLVVH�HLQH�(QWVFKHLGXQJ�]X�WUHIIHQ��0LW�GHU�MHW]W�JHSODQ�
WHQ� $QKHEXQJ� GHU� $OWHUVJUHQ]HQ� ZHUGH� HLQH� Ä5HJHOXQJ
DXI� 9HUGDFKW³� JHVFKDIIHQ�� GLH� EHL� XQYHUlQGHUWHU� $U�
EHLWVPDUNWODJH�I�U�lOWHUH�$UEHLWQHKPHULQQHQ�XQG�$UEHLW�
QHKPHU�ZLHGHU�DX�HU�.UDIW�JHVHW]W�ZHUGHQ�P�VVH��'LHVH
9HUIDKUHQVZHLVH� VFKDIIH� NHLQH� 9HUOlVVOLFKNHLW�� 'LH� $Q�
KHEXQJ�GHU�$OWHUVJUHQ]HQ� LQ�GHU�5HQWHQYHUVLFKHUXQJ� VHL
DXV� DUEHLWVPDUNW�� XQG� VR]LDOSROLWLVFKHQ� *U�QGHQ� JHJHQ�
ZlUWLJ�QLFKW�YHUWUHWEDU��'LH�GHU]HLWLJH�XQG�DEVHKEDUH�%H�
VFKlIWLJXQJVVLWXDWLRQ�GHU�lOWHUHQ�$UEHLWQHKPHULQQHQ�XQG
$UEHLWQHKPHU� HUI�OOH� QLFKW� HLQPDO� LP� $QVDW]� GLH� 5DK�
PHQEHGLQJXQJHQ��GLH�I�U�HLQH�$QKHEXQJ�GHU�$OWHUVJUHQ�
]HQ� HUIRUGHUOLFK� ZlUHQ�� 9RU� GLHVHP� +LQWHUJUXQG� ZHUGH
GLH�$QKHEXQJ�GHU�$OWHUVJUHQ]HQ�QLFKW�]X�HLQHU�9HUOlQJH�
UXQJ� GHU� /HEHQVDUEHLWV]HLW�� VRQGHUQ� ]X� HLQHU� 9HUJU|�H�
UXQJ� GHU� /�FNH� ]ZLVFKHQ� %HUXIVDXVWULWW� XQG� 5HQWHQHLQ�
WULWW� I�KUHQ�� (LQ� ZHLWHUHU� $QVWLHJ� GHU� /DQJ]HLWDUEHLWVOR�
VLJNHLW� XQG� HLQ� GHXWOLFK� K|KHUHV� 5LVLNR� GHU� 9RUUXKH�
VWDQGV��XQG�$OWHUVDUPXW�ZlUHQ�GLH�)ROJHQ��8P�GLH�/DQJ�
]HLWDUEHLWVORVLJNHLW�]X��EHUEU�FNHQ��Z�UGHQ�YLHOH�%HWURI�
IHQH� LQ�GLH� LKQHQ�YHUEOLHEHQHQ�)U�KYHUUHQWXQJVP|JOLFK�
NHLWHQ�JHGUlQJW�XQG�P�VVWHQ�OHEHQVODQJH�$EVFKOlJH�YRQ
ELV� ]X� ��� 3UR]HQW� LQ� .DXI� QHKPHQ�� 'LH� $QKHEXQJ� GHU
$OWHUVJUHQ]HQ�VHL�LQ�GLHVHQ�)lOOHQ�QLFKWV�DQGHUHV�DOV�HLQH
ZHLWHUH�5HQWHQN�U]XQJ��'LH�$QKHEXQJ�GHU�$OWHUVJUHQ]HQ
KlWWH� GDU�EHU� KLQDXV� HLQH� ZHLWHUH� 6SUHL]XQJ� GHU� $OWHU�
VHLQNRPPHQ� ]XU� )ROJH�� $XFK� GLH� $QKHEXQJ� GHV� 5HIH�
UHQ]DOWHUV�EHL�GHQ�(UZHUEVPLQGHUXQJVUHQWHQ�DXI�GDV����
/HEHQVMDKU�ZLUG� YRP� 6R9'� HQWVFKLHGHQ� DEJHOHKQW�� 'LH
$EVFKOlJH� EHL� GHQ� (UZHUEVPLQGHUXQJVUHQWHQ� VHLHQ� V\�
VWHPZLGULJ�� ZHLO� GHU� (LQWULWW� HLQHU� (UZHUEVPLQGHUXQJ� ±
DQGHUV�DOV�EHLP�%H]XJ�HLQHU�YRUJH]RJHQHQ�$OWHUVUHQWH�±
QLFKW�]XU�'LVSRVLWLRQ�GHU�%HWURIIHQHQ�VWHKH��'LH�JHSODQWH
$QKHEXQJ� GHU� $OWHUVJUHQ]HQ� EHL� GHU� $OWHUVUHQWH� I�U

VFKZHUEHKLQGHUWH�0HQVFKHQ�ZHUGH�HEHQIDOOV�QDFKGU�FN�
OLFK� DEJHOHKQW�� 6FKZHUEHKLQGHUWH� 0HQVFKHQ� VHLHQ� QDFK
ZLH�YRU�LQ�EHVRQGHUHU�:HLVH�YRQ�$UEHLWVORVLJNHLW�EHWURI�
IHQ�RGHU� EHGURKW�� 0LW� GHU� $QKHEXQJ� Z�UGHQ� GLHMHQLJHQ
EHVWUDIW�� GLH� DXIJUXQG� LKUHU� 6FKZHUEHKLQGHUXQJ� KlXILJ
HLQH� �EHUGXUFKVFKQLWWOLFKH� (QHUJLHOHLVWXQJ� XQG� HUKHEOL�
FKH�$QVWUHQJXQJHQ�HUEULQJHQ�P�VVWHQ��XP�GLH�$QIRUGH�
UXQJHQ� GHV� (UZHUEVOHEHQV� ]X� EHZlOWLJHQ�� 'LH� PRGLIL�
]LHUWH� 6FKXW]NODXVHO� HQWVSUHFKH� LQKDOWOLFK� GHP� VR� JH�
QDQQWHQ� 1DFKKROIDNWRU�� PLW� GHP� N�QIWLJH� 5HQWHQDQSDV�
VXQJHQ�XP�QLFKW�UHDOLVLHUWH�'lPSIXQJHQ�GHU�9HUJDQJHQ�
KHLW� JHN�U]W� ZHUGHQ� VROOHQ�� 6LH� VWR�H� DXI� YHUIDVVXQJV�
UHFKWOLFKH� %HGHQNHQ�� ZHLO� VLH�GDV� 3ULQ]LS� GHU� /RKQ� RUL�
HQWLHUWHQ� 5HQWHQDQSDVVXQJHQ� YHUOHW]H� XQG� EHL� DXVUHL�
FKHQGHU�/RKQHQWZLFNOXQJ�QLFKW�HLQPDO�5HQWHQDQSDVVXQ�
JHQ� LQ� +|KH� GHU� ,QIODWLRQVUDWH� VLFKHUVWHOOH�� 'LH� PRGLIL�
]LHUWH� 6FKXW]NODXVHO� ZHUGH� ]X� ZHLWHUHQ� .DXINUDIWYHUOX�
VWHQ�EHL�5HQWQHULQQHQ�XQG�5HQWQHUQ�I�KUHQ�XQG�VHL�GDKHU
DOV� .�U]XQJ� N�QIWLJHU� 5HQWHQDQSDVVXQJHQ� DE]XOHKQHQ�
(EHQIDOOV�DE]XOHKQHQ�VHL�GLH�JHSODQWH�(LQVFKUlQNXQJ�GHU
5�FNQDKPHSIOLFKW� EHL� EHVWDQGVNUlIWLJHQ� 9HUZDOWXQJV�
DNWHQ��6LH� VWHOOH� HLQHQ� HUKHEOLFKHQ� XQG�QLFKW� JHUHFKWIHU�
WLJWHQ� (LQJULII� LQ� GHQ� 5HFKWVVFKXW]� GHU� 9HUVLFKHUWHQ�
5HQWQHULQQHQ�XQG�5HQWQHU�GDU��'DU�EHU�KLQDXV�Z�UGH�VLH
GLH�%HWURIIHQHQ�JHUDGH]X�]ZLQJHQ��JHJHQ�MHGHQ�%HVFKHLG
5HFKWVPLWWHO� HLQ]XOHJHQ�� GHU� DXI� HLQHU� UHFKWOLFK� XPVWULW�
WHQHQ� $XVOHJXQJVIUDJH� EHUXKW�� 0DVVHQ�� VWDWW� 0XVWHUYHU�
IDKUHQ�ZlUHQ�GLH�)ROJH�XQG�Z�UGHQ�EHL�GHU�5HQWHQYHUVL�
FKHUXQJ� XQG� GHQ� 6R]LDOJHULFKWHQ� ]X� HLQHU� HUKHEOLFKHQ
0HKUEHODVWXQJ�I�KUHQ�

'HU� 6R]LDOYHUEDQG� 9G.� 'HXWVFKODQG� ZHQGHW� VLFK� LP
+LQEOLFN� DXI� GLH� OlQJHUH� 5HQWHQEH]XJVGDXHU� DXIJUXQG
GHU�JO�FNOLFKHUZHLVH�JHVWLHJHQHQ�/HEHQVHUZDUWXQJ�QLFKW
JUXQGVlW]OLFK�JHJHQ�GLH�(UK|KXQJ�GHU�5HJHODOWHUVJUHQ]H�
$OOHUGLQJV� G�UIH� GLHVH� 0D�QDKPH� QLFKW� DXWRPDWLVFK� LQ
.UDIW� WUHWHQ�� $XV� 6LFKW� GHV� 6R]LDOYHUEDQGHV� 9GN� VHL� HV
YLHOPHKU� ]ZLQJHQG� QRWZHQGLJ�� GDVV� GLH� $QKHEXQJ� GHU
5HJHODOWHUVJUHQ]H� DE� ����� YRQ� NRQNUHWHQ� %HGLQJXQJHQ
DEKlQJLJ�JHPDFKW�XQG�GLHV�JHVHW]JHEHULVFK�VLFKHUJHVWHOOW
ZHUGH�� 'LHVH� UHQWHQSROLWLVFKH� 0D�QDKPH� G�UIH� IDNWLVFK
HUVW�ZLUNVDP�ZHUGHQ��ZHQQ�DXIJUXQG�YRQ��EHUSU�IEDUHQ
DOWHUVSH]LILVFKHQ� $UEHLWVPDUNWLQGLNDWRUHQ� VLFK� GLH� %H�
VFKlIWLJXQJVVLWXDWLRQ� lOWHUHU� 0HQVFKHQ� QDFKKDOWLJ� YHU�
EHVVHUW�KDEH��2KQH�GLH�9RUDXVVHW]XQJ�HLQHU�GHXWOLFK�HU�
K|KWHQ� %HVFKlIWLJXQJVTXRWH� lOWHUHU� $UEHLWQHKPHU� ODXIH
GLH�$QKHEXQJ�GHU�5HJHODOWHUVJUHQ]H�DXI�HLQH�5HQWHQN�U�
]XQJ�XQG�HLQH�9HUOlQJHUXQJ�YRQ�=HLWHQ�GHU�$UEHLWVORVLJ�
NHLW� VWDWW� GHU� /HEHQVDUEHLWV]HLW� KLQDXV�� 'LH� YRUJHVHKHQH
,QLWLDWLYH� ��SOXV� DOV� IODQNLHUHQGH� 0D�QDKPH� VHL� HLQ
ZLFKWLJHU�6FKULWW��DEHU�XQVWUHLWLJ�QLFKW�DXVUHLFKHQG��6HKU
GHXWOLFK� ZHUGH� GLHV�� ZHQQ� PDQ� VLFK� YHUJHJHQZlUWLJH�
GDVV�GLH� ,QLWLDWLYH���SOXV� �DXI�GLH�]XVlW]OLFKH�%HVFKlIWL�
JXQJ�YRQ���������0HQVFKHQ�DE]LHOH��=ZDU�DSSHOOLHUH�GHU
(QWZXUI��%HJU�QGXQJ�DOOJHPHLQHU�7HLO��6HLWH�����$EVDW]
���DQ�8QWHUQHKPHQ��*HZHUNVFKDIWHQ�XQG�%HWULHEVSDUWHL�
HQ�� JHHLJQHWH� %HGLQJXQJHQ� ]X� VFKDIIHQ�� PLW� GHQHQ� GLH
%HVFKlIWLJXQJ� lOWHUHU� 0HQVFKHQ� DQJHKREHQ� ZHUGH�� 'HU
6R]LDOYHUEDQG�9G.�EHI�UFKWHW�DEHU��GDVV�HLQ�VROFKHU�$S�
SHOO�DOOHLQ�XQJHK|UW�EOHLEHQ�ZHUGH��(U�IRUGHUW�GHVKDOE�HL�
QHQ� XPIDVVHQGHQ� XQG� ZHLWHUJHKHQGHQ� /|VXQJVDQVDW]�
(UIRUGHUOLFK� VHLHQ� ]XVlW]OLFKH� 0D�QDKPHQ� LP� %HUHLFK
GHU� $UEHLWVPDUNW��� GHU� %LOGXQJV��� GHU� *HVXQGKHLWV�� XQG
3UlYHQWLRQV��� GHU� )LQDQ]�� VRZLH� GHU� :LUWVFKDIWVSROLWLN�
*HO|VW�ZHUGHQ�P�VVH�DXFK�GDV�3UREOHP��GDVV�±�REJOHLFK
GLH� 0HQVFKHQ� LP� 'XUFKVFKQLWW� HLQ� LPPHU� K|KHUHV� /H�
EHQVDOWHU� HUUHLFKWHQ� ±� VLH� GLHV� QLFKW� LPPHU� LQ� JXWHU� JH�
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VXQGKHLWOLFKHU� 9HUIDVVXQJ� WlWHQ�� 1HEHQ� LQGLYLGXHOOHQ
)DNWRUHQ� ZLUNWHQ� VLFK� LQVEHVRQGHUH� HUVFKZHUWH� $UEHLWV�
EHGLQJXQJHQ� XQG� JHVXQGKHLWOLFK� EHVRQGHUV� EHODVWHQGH
7lWLJNHLWHQ� QDFKWHLOLJ� DXI� GLH� (UZHUEV�� E]Z�� $UEHLWVIl�
KLJNHLW� DXV�� 'HVKDOE� P�VVH� DXFK� I�U� GLHMHQLJHQ� 0HQ�
VFKHQ��GLH�DXV�JHVXQGKHLWOLFKHQ�*U�QGHQ�QLFKW�OlQJHU�DU�
EHLWHQ�N|QQWHQ��HLQH�DGlTXDWH�/|VXQJ�JHIXQGHQ�ZHUGHQ�
GLH� $OWHUVDUPXW� YHUPHLGH�� 'LH� YRUJHVHKHQH� 5HJHOXQJ�
ZRQDFK�0HQVFKHQ�PLW�PLQGHVWHQV����3IOLFKWEHLWUDJVMDK�
UHQ�QDFK�9ROOHQGXQJ�GHV�����/HEHQVMDKUHV�DEVFKODJVIUHL
LQ�5HQWH�JHKHQ�N|QQHQ��VHL�HLQ�ULFKWLJHU�6FKULWW��'LH�5H�
JHOXQJ�N|QQH�GDV�GDUJHVWHOOWH�3UREOHP�DEHU�QLFKW� O|VHQ�
9LHOH�9HUVLFKHUWH��GLH�ODQJH�=HLW�DUEHLWVORV�JHZHVHQ�VHLHQ
RGHU�±�ZLH�LQVEHVRQGHUH�)UDXHQ�±�(U]LHKXQJV��XQG�3IOH�
JHDUEHLW�JHOHLVWHW�KlWWHQ��N|QQWHQ�DXIJUXQG�GHU�)OH[LELOL�
VLHUXQJ� GHU� $UEHLWVZHOW� ��� 9HUVLFKHUXQJVMDKUH� QLFKW� HU�
UHLFKHQ�� $Q]XVHW]HQ� VHL� KLHU� LQ� HUVWHU� /LQLH� EHL� GHU� (U�
ZHUEVPLQGHUXQJVUHQWH�� ZREHL� GLH� YRUJHVHKHQH� $QKH�
EXQJ� GHV� JHOWHQGHQ� 5HIHUHQ]DOWHUV� DOOHUGLQJV� NRQWUDSUR�
GXNWLY�VHL��9LHOPHKU�P�VVWHQ�GLH�$EVFKOlJH�EHL�GHQ�(U�
ZHUEVPLQGHUXQJVUHQWHQ� JHQHUHOO� DEJHVFKDIIW� ZHUGHQ�
ZHLO�VLH�GHQ�9HUVLFKHUWHQ�V\VWHPZLGULJ�EHL�(LQWULWW�HLQHV
QLFKW� ]X� YHUWUHWHQGHQ� XQG� SODQEDUHQ� 9HUVLFKHUXQJVIDOOV
EHVWUDIWHQ��=XGHP�P�VVH�GHU�=XJDQJ�]XU�(UZHUEVPLQGH�
UXQJVUHQWH� ZLHGHU� HUOHLFKWHUW� ZHUGHQ� XQG� GLH� =XUHFK�
QXQJV]HLW� HQWVSUHFKHQG�GHU� 5HJHODOWHUVJUHQ]H� YHUOlQJHUW
ZHUGHQ��IRUGHUW�GHU�9HUEDQG�

'LH�'HXWVFKH�%XQGHVEDQN� PDFKW� LQ� LKUHU� 6WHOOXQJQDK�
PH�GHXWOLFK��XP�GDXHUKDIW�HLQH�ILQDQ]LHOOH�(QWODVWXQJ�GHU
JHVHW]OLFKHQ� 5HQWHQYHUVLFKHUXQJ� ]X� UHDOLVLHUHQ�� P�VVH
GDV� JHVHW]OLFKH� 5HQWHQDOWHU� DQJHKREHQ� ZHUGHQ�� ZHQQ
QLFKW�GHU�%HLWUDJVVDW]� LPPHU�ZHLWHU� ]X��RGHU�GLH� LQGLYL�
GXHOOHQ� PRQDWOLFKHQ� 5HQWHQ� DEQHKPHQ� VROOHQ�� 'HU� LP
(QWZXUI� GHV� 59�$OWHUVJUHQ]HQDQSDVVXQJVJHVHW]HV� YRU�
JHVHKHQH� $QVWLHJ� GHV� JHVHW]OLFKHQ� 5HQWHQDOWHUV� YRQ� ��
DXI����-DKUH�ELV�]XP�-DKU������HQWVSUHFKH�QLFKW�GHP�$Q�
VWLHJ� GHU� IHUQHUHQ� /HEHQVHUZDUWXQJ� XP� ��ò� -DKUH�� 8P
GHQ�GLHVEH]�JOLFKHQ�'UXFN�DXI�GHQ�%HLWUDJVVDW]�]X�NRP�
SHQVLHUHQ��VHL�GLHV�DEHU�DXFK�QLFKW�HUIRUGHUOLFK��9LHOPHKU
NRPPH�HV�YRU�DOOHP�GDUDXI�DQ��GDVV�GDV�9HUKlOWQLV�YRQ
5HQWQHUQ� ]X� %HLWUDJV]DKOHUQ� LQIROJH� GHU� VWHLJHQGHQ� /H�
EHQVHUZDUWXQJ� QLFKW� ]XQHKPH�� $XI� GHQ� (LQ]HOIDOO�EH]R�
JHQ�VROOWH�DOVR�HLQ�$QVWLHJ�GHV�9HUKlOWQLVVHV�YRQ�5HQWHQ�
EH]XJVGDXHU� ]X� EHLWUDJVSIOLFKWLJHU� (UZHUEVSKDVH� YHU�
PLHGHQ�ZHUGHQ��:HQQ�HLQ����MlKULJHU�5HQWHQYHUVLFKHUWHU
LP� -DKU� ����� EHLVSLHOVZHLVH� ��� %HLWUDJVMDKUH� KDEH� DXI�
ZHLVHQ� N|QQHQ� XQG� HLQH� VWDWLVWLVFKH� /HEHQVHUZDUWXQJ
YRQ� NQDSS� ��� -DKUHQ� JHKDEW� KDEH�� VR� KDEH� VLFK� I�U� LKQ
HLQH� 5HODWLRQ� YRQ� 5HQWHQEH]XJVGDXHU� ]XU� (UZHUEVGDXHU
YRQ����ò���HUJHEHQ��%LV�]XP�-DKU������VHL�GLH�/HEHQV�
HUZDUWXQJ����MlKULJHU�0lQQHU�DXI����ò�-DKUH�JHVWLHJHQ�
'LH� YRUDXVVLFKWOLFKH� 5HQWHQEH]XJVGDXHU� KDEH� GDPLW� EH�
UHLWV����ò���GHU�(UZHUEVGDXHU�EHWUDJHQ��2KQH�HLQH�$Q�
KHEXQJ� GHV� JHVHW]OLFKHQ� 5HQWHQDOWHUV� G�UIWH� GLH� UHODWLYH
5HQWHQEH]XJVGDXHU�ELV�]XP�-DKU������ZHLWHU�DXI����ò��
VWHLJHQ��ZDV�HLQHU�VWDWLVWLVFKHQ�/HEHQVHUZDUWXQJ�GHU����
MlKULJHQ�0lQQHU�YRQ�GDQQ�JXW����-DKUHQ�HQWVSUHFKH��0LW
GHU� $QKHEXQJ� GHV� JHVHW]OLFKHQ� 5HQWHQDOWHUV� ZHUGH� DXV
KHXWLJHU� 6LFKW� GDJHJHQ� HLQ� :HUW� YRQ� ���ò��� LP� -DKU
����� HUUHLFKW� ZHUGHQ�� ZHLO� GLH� 5HQWHQEH]XJVSKDVH� N�U�
]HU� XQG� GLH� (UZHUEVSKDVH� OlQJHU� DXVIDOOH�� 'LH� JHSODQWH
$XVQDKPHUHJHOXQJ� I�U� 9HUVLFKHUWH� PLW� PLQGHVWHQV� ��
3IOLFKWEHLWUDJVMDKUHQ� KlOW� GLH� 'HXWVFKH� %XQGHVEDQN� I�U
SUREOHPDWLVFK��ZHLO�GDPLW�GDV�GLH�JHVHW]OLFKH�5HQWHQYHU�
VLFKHUXQJ� SUlJHQGH� 3ULQ]LS� GHU� 7HLOKDEHlTXLYDOHQ]
GXUFKEURFKHQ�ZHUGH��'LH�0RGLILNDWLRQ�GHU�6FKXW]NODXVHO

ZLUG� KLQJHJHQ� LP� 6LQQH� HLQHV� ZLH� JHSODQW� JHGlPSIWHQ
%HLWUDJVVDW]DQVWLHJV� EHJU��W�� 'LH� ILQDQ]LHOOHQ� $XVZLU�
NXQJHQ�GHU�$QKHEXQJ�GHV�JHVHW]OLFKHQ�5HQWHQDOWHUV�KLQ�
JHQ�YRQ�GHQ�5HDNWLRQHQ�GHU�9HUVLFKHUWHQ�DE��=ZDU�VHL�HV
DXI�'DXHU�ZHLWJHKHQG�XQHUKHEOLFK�I�U�GLH�)LQDQ]ODJH�GHU
JHVHW]OLFKHQ�5HQWHQYHUVLFKHUXQJ��RE�GLH�%HWURIIHQHQ�WDW�
VlFKOLFK�PLW����-DKUHQ�RGHU�IU�KHU�XQWHU�,QNDXIQDKPH�GHU
$EVFKOlJH�LQ�5HQWH�JLQJHQ�±�VRZHLW�GLH�$EVFKOlJH�YHUVL�
FKHUXQJVPDWKHPDWLVFK�DGlTXDW�VHLHQ��)LQDQ]LHOOH�(LQEX�
�HQ�VHLHQ�MHGRFK�LQ�GHP�0D�H�]X�HUZDUWHQ��ZLH� I�U�GHQ
(LQ]HOQHQ� YRUWHLOKDIWHUH� $XVZHJH� HWZD� �EHU� GLH� (U�
ZHUEVPLQGHUXQJVUHQWH� EHVFKULWWHQ� Z�UGHQ�� :HLWHUKLQ
KLQJH�GLH�EHLWUDJVVDW]GlPSIHQGH�:LUNXQJ�GHU�5HQWHQDO�
WHUVDQKHEXQJ�GDYRQ�DE�� LQZLHZHLW�HLQH�OlQJHUH�%HVFKlI�
WLJXQJ�GHU�bOWHUHQ�GLH�%HVFKlIWLJXQJVFKDQFHQ�GHU�-�QJH�
UHQ� EHHLQWUlFKWLJH�� 6HOEVW� LP� *UHQ]IDOO� HLQHU� YROOVWlQGL�
JHQ� 9HUGUlQJXQJ� Z�UGHQ� VLFK� QRFK� ILQDQ]LHOOH� (QWOD�
VWXQJHQ� I�U� GLH� %HLWUDJV]DKOHU� LQVJHVDPW� HUJHEHQ�� ZHLO
GLH� 5HQWHQ� HUVW� VSlWHU� EH]RJHQ� Z�UGHQ� XQG� GLHV� QLFKW
GXUFK� YHUVLFKHUXQJVPDWKHPDWLVFKH� =XVFKOlJH� NRPSHQ�
VLHUW� ZHUGH�� 'LH� 9HUGUlQJXQJ� ZHUGH� LP� hEULJHQ� XPVR
VFKZlFKHU� DXVIDOOHQ�� MH� EHVVHU� HV� GXUFK� 5HIRUPHQ� DP
$UEHLWVPDUNW� JHOLQJH�� KLHU� $QJHERW� XQG� 1DFKIUDJH� EHV�
VHU�LQ�(LQNODQJ�]X�EULQJHQ�

'HU�=HQWUDOYHUEDQG�GHV�'HXWVFKHQ�+DQGZHUNV��='+�
XQWHUVW�W]W�JUXQGVlW]OLFK�GDV�=LHO�GHV�*HVHW]HQWZXUIV��GLH
JHVHW]OLFKH�5HQWHQYHUVLFKHUXQJ�ODQJIULVWLJ�GHPRJUDSKLH�
IHVW�]X�PDFKHQ��'LH�$QKHEXQJ�GHU�5HJHODOWHUVJUHQ]H�DXI
��� VHL� GDKHU� HLQ� ULFKWLJHU� 6FKULWW� XQG� ILQGH� GLH� =XVWLP�
PXQJ�GHV�+DQGZHUNV��'LH�%XQGHVUHJLHUXQJ� G�UIH� DOOHU�
GLQJV� GLH� JHSODQWH� (UK|KXQJ� QLFKW� YRQ� GHU� $UEHLWV�
PDUNWODJH�lOWHUHU�$UEHLWQHKPHU�DEKlQJLJ�PDFKHQ��YJO���
����$EV����XQG���6*%�9,�(��� 'LHV� Z�UGH� HLQH� ZLHGHU�
KROWH� DUEHLWVPDUNWSROLWLVFKH� ,QVWUXPHQWDOLVLHUXQJ� GHU
5HQWHQYHUVLFKHUXQJ� QDFK� GHQ� XPIDQJUHLFKHQ� )U�KYHU�
UHQWXQJVPD�QDKPHQ� GHU� 9HUJDQJHQKHLW� EHGHXWHQ�� ,P
=XJH� GHU� (UK|KXQJ� GHU� 5HJHODOWHUVJUHQ]H� Z�UGHQ� EHL
SUDNWLVFK�DOOHQ�DQGHUHQ�5HQWHQDUWHQ�HQWVSUHFKHQGH�(UK|�
KXQJHQ� XP� �� -DKUH� LQ� GHPVHOEHQ� =HLWUDXP� YRUJHQRP�
PHQ��'LHVH�$QSDVVXQJHQ�VHLHQ� IROJHULFKWLJ��JLQJHQ�DEHU
DQ�GHQ�6WHOOHQ��ZR�LQ�GHU�9HUJDQJHQKHLW�GDV�5HQWHQDOWHU
YHUJOHLFKVZHLVH� QLHGULJ� JHZHVHQ� VHL�� QLFKW� ZHLW� JHQXJ�
6R� VHL� ]XP� %HLVSLHO�GLH� $QKHEXQJ�GHU� $OWHUVJUHQ]H� I�U
GLH�JUR�H�:LWZHU��XQG�:LWZHQUHQWH�DXI����-DKUH�NRQVH�
TXHQW��JHKH�DEHU�LQ�$QEHWUDFKW�GHU�YHUJOHLFKVZHLVH�GHXW�
OLFKHQ� %HJ�QVWLJXQJ� QLFKW� ZHLW� JHQXJ�� (LQH� VFKQHOOHUH
$QKHEXQJ�GHV�=XJDQJVDOWHUV�I�U�GLHVH�5HQWHQDUW�VHL�QRW�
ZHQGLJ��:HLWHUKLQ�VROOWH�GLH�$OWHUVJUHQ]H�DXI�HLQ�K|KHUHV
1LYHDX�JHVWHLJHUW�ZHUGHQ��9RU�GHP�+LQWHUJUXQG�GHV�8U�
WHLOV� GHV� %XQGHVYHUIDVVXQJVJHULFKWV�� QDFK� GHP� +LQWHU�
EOLHEHQHQUHQWHQ� DOV� I�UVRUJOLFK� PRWLYLHUWH� /HLVWXQJHQ
NHLQHP�(LJHQWXPVVFKXW]�XQWHUOlJHQ��VROOWHQ�GLH�/HLVWXQ�
JHQ�ODQJIULVWLJ�GXUFK�6WHXHUQ�ILQDQ]LHUW�ZHUGHQ�XQG�QLFKW
GXUFK� %HLWUlJH�� =X� NULWLVLHUHQ� VHLHQ� GLH� XPIDQJUHLFKHQ
$XVQDKPHQ��LQVEHVRQGHUH�GLH���HU�5HJHOXQJ��%H]�JOLFK
GHU� =LHOJUXSSH� GHU� $XVQDKPHUHJHOXQJ� ±� 3HUVRQHQ� LQ
N|USHUOLFK�EHVRQGHUV�EHODVWHQGHQ�%HUXIHQ�±�VHL�DQ]XPHU�
NHQ�� GDVV� $UEHLWQHKPHU� LP� +DQGZHUN�� GLH� N|USHUOLFK
EHODVWHQGH� 7lWLJNHLW� DXV�EWHQ�� ]XPHLVW� GLH� JHIRUGHUWHQ
9RUDXVVHW]XQJHQ� GHU� ��HU� 5HJHOXQJ� QLFKW� HUI�OOWHQ�� (V
VHL� HLQ� ,UUJODXEH�� GDVV� ]XP� %HLVSLHO� 'DFKGHFNHU� GHU]HLW
UHJHOPl�LJ� ELV� ]XP� ���� /HEHQVMDKU� LP� 6LQQH� HLQHU
VFKZHUHQ� N|USHUOLFKHQ� $UEHLW� WlWLJ� VHLHQ�� 7DWVlFKOLFK
P�VVWHQ� VLFK� LQ� GHQ� HQWVSUHFKHQGHQ� %HUXIHQ� GHV� +DQG�
ZHUNV� GLH� $UEHLWQHKPHU� PHLVW� VSlWHVWHQV� ELV� ]XP� $OWHU
YRQ����-DKUHQ��DEHU�KlXILJ�IU�KHU��LP�7lWLJNHLWVIHOG�RGHU
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EHUXIOLFK� XPRULHQWLHUW� KDEHQ�� =XGHP� EHZLUNWHQ� JHUDGH
LP�%DX��XQG�$XVEDXEHUHLFK�DXIWUDJV��RGHU�ZLWWHUXQJVEH�
GLQJWH� 3KDVHQ� GHU� $UEHLWVORVLJNHLW�� GDVV� GLH� %HVFKlIWLJ�
WHQ�WURW]�IU�KHQ�(LQWULWWV� LQ�GDV�%HUXIVOHEHQ�GLH�QRWZHQ�
GLJH� =DKO� DQ� ��� 9HUVLFKHUXQJVMDKUHQ� ELV� ]XP� ���� /H�
EHQVMDKU�QLFKW�HUUHLFKHQ�Z�UGHQ��(EHQIDOOV�VWHOOH�GLH�JH�
SODQWH� ��HU� 5HJHOXQJ� LQVRIHUQ� NHLQH� UHDOLVWLVFKH� 2SWLRQ
I�U� %HVFKlIWLJWH� LQ� N|USHUOLFK� EHODVWHQGHQ� 7lWLJNHLWVIHO�
GHUQ� GDU�� DOV� GLHVH� LQ� )ROJH� GHU� %HODVWXQJHQ� KlXILJ� EH�
UXIVXQIlKLJ�RGHU�HUZHUEVJHPLQGHUW�VHLHQ�±�ZHLW�YRU�GHP
����/HEHQVMDKU��.ODU�EHQDFKWHLOLJW�GXUFK�GLHVH�5HJHOXQJ
Z�UGHQ�HEHQIDOOV�VHOEVWVWlQGLJH�+DQGZHUNHU��GHUHQ� IUHL�
ZLOOLJH�%HLWUlJH�LP�$QVFKOXVV�DQ�GLH�3IOLFKWYHUVLFKHUXQJ
NHLQH�%HU�FNVLFKWLJXQJ�]XU� (UUHLFKXQJ� GHU� ��� %HLWUDJV�
MDKUH�ILQGHQ�VROOWHQ��0LW�%OLFN�DXI�GLH�GDPLW�YHUEXQGHQHQ
.RVWHQ�XQG�GLH�=LHOXQJHQDXLJNHLW� LQ� %H]XJ� DXI� GHQ� EH�
J�QVWLJWHQ� 3HUVRQHQNUHLV� OHKQH� GHU� ='+� GLH� ��HU�
5HJHOXQJ�GDKHU�DE��(EHQIDOOV�IRUGHUH�GDV�+DQGZHUN��GLH
QLFKW� YROO]RJHQHQ�QHJDWLYHQ� 5HQWHQDQSDVVXQJHQ� ]HLWQDK
XQG�YROOVWlQGLJ�QDFK]XKROHQ�

'DV� ,IR�,QVWLWXW� I�U� :LUWVFKDIWVIRUVFKXQJ� YHUWULWW� GLH
$XIIDVVXQJ��GDVV�GLH�(UK|KXQJ�GHV�5HQWHQDOWHUV�QXU�ÄHLQ
7URSIHQ� DXI� GHQ� KHL�HQ� 6WHLQ³� VHL�� 'LH� GHPRJUDILVFKHQ
9HUZHUIXQJHQ� VHLHQ�YLHO� ]X�JUR��� DOV�GDVV�KLHULQ�EHUHLWV
GLH� /|VXQJ� GHU� 5HQWHQNULVH� JHVHKHQ� ZHUGHQ� N|QQH�
+HXWH� OLHJH� GDV� JHVHW]OLFKH� 5HQWHQDOWHU� EHL� ��� -DKUHQ�
GRFK�GDV�GXUFKVFKQLWWOLFKH�$OWHU�GHV�5HQWHQHLQWULWWV�OLHJH
EHL������-DKUHQ��ZHQQ�PDQ�GLH�5HQWHQ�ZHJHQ�(UZHUEVXQ�
IlKLJNHLW� DX�HU� $FKW� ODVVH�� XQG� EHL� ����� -DKUHQ�� ZHQQ
PDQ� VLH� PLW� HLQEH]LHKH�� 0LWWHOV� HLQHU� (UK|KXQJ� GHV� JH�
VHW]OLFKHQ� $OWHUV� I�U� GHQ� 5HQWHQEHJLQQ� DXI� ��� -DKUH
N|QQWH� HV� JHOLQJHQ�� GHQ� 'XUFKVFKQLWW� EHL� GHU� QRUPDOHQ
$OWHUVUHQWH� DXI� HWZD� ��� -DKUH� XQG� EHL� DOOHQ� 5HQWHQ� DXI
HWZD����-DKUH�]X�HUK|KHQ��2KQH�GLHVH�0D�QDKPH�VHL�]X
HUZDUWHQ��GDVV�GDV�%UXWWRUHQWHQQLYHDX�YRQ�GHU]HLW�������
������ELV������DXI�������DEVLQNHQ�ZHUGH�XQG�GDVV�VLFK
GHU� HIIHNWLYH� %HLWUDJVVDW]� HLQVFKOLH�OLFK� GHV� DQWHLOLJHQ
%XQGHV]XVFKXVVHV�� GHU� �EHU� GLH� YHUVLFKHUXQJVIUHPGHQ
/HLVWXQJHQ� KLQDXVJHKH�� YRQ� GHU]HLW� ������� ������ DXI
���� HUK|KH�� 0LW� GHU� (UK|KXQJ� GHV� 5HQWHQDOWHUV� ZHUGH
GDV�5HQWHQQLYHDX�LP�-DKU������EHL�������XQG�GHU�HIIHN�
WLYH�%HLWUDJVVDW]�EHL�������OLHJHQ��0HKU�N|QQH�PDQ�PLW
GHU� (UK|KXQJ� GHV� 5HQWHQDOWHUV� UHDOLVWLVFKHUZHLVH� NDXP
HUUHLFKHQ��:ROOWH�PDQ�GDV�KHXWLJH�5HQWHQQLYHDX�ELV�]XP
-DKU������RKQH�HLQH�(UK|KXQJ�GHV�%HLWUDJVVDW]HV�XQG�GHV
DQWHLOLJHQ�%XQGHV]XVFKXVVHV�DOOHLQ�GXUFK�HLQH�9HUOlQJH�
UXQJ� GHU� /HEHQVDUEHLWV]HLW� KDOWHQ�� VR� P�VVWH� QDFK� HLQHU
%HUHFKQXQJ� GHU� 9HUHLQWHQ� 1DWLRQHQ� GDV� JHVHW]OLFKH
5HQWHQDOWHU� LQ� 'HXWVFKODQG� QLFKW� DXI� ��� -DKUH�� VRQGHUQ
DXI����-DKUH�DQVWHLJHQ��'DV� VHL� ]X�DEVXUG�� DOV�GDVV�PDQ
VLFK�GDPLW� HUQVWKDIW� DXVHLQDQGHU� VHW]HQ� N|QQH�� 1DFK� HL�
QHU� 3URJQRVH� GHV� 6WDWLVWLVFKHQ� %XQGHVDPWHV� ZHUGH� GLH
5HVWOHEHQVHUZDUWXQJ� YRQ� VHFK]LJMlKULJHQ� 0lQQHUQ� LP
-DKU� ����� HWZD� ��� -DKUH� EHWUDJHQ�� 'LH� (UK|KXQJ� GHV
5HQWHQDOWHUV�DXI����-DKUH�KLH�H�DOVR��GDVV�PDQ�HLQ�/HEHQ
ODQJ�DUEHLWH��XP�]XP�6FKOXVV�JHUDGH�HLQPDO�VLHEHQ�-DKUH
HLQH� 5HQWH� ]X� HUKDOWHQ�� 1XU� GLH� )UDXHQ�� GLH� �EHU� GDV
VHFK]LJVWH� /HEHQVMDKU� KLQDXV� LP� 6FKQLWW� QRFK� ��� -DKUH
OHEWHQ�� KlWWHQ� HLQ� ZHQLJ� PHKU� YRQ� GLHVHP� 5HQWHQHLQ�
WULWWVDOWHU�� 'LH� (UK|KXQJ� GHV� 5HQWHQDOWHUV� VHL� HLQ� 6W�FN
VLQQYROOHU� 0DQJHOYHUZDOWXQJ�� 'LH� ZLUNOLFKHQ� /|VXQJV�
DQVlW]H�I�U�'HXWVFKODQGV�GHPRJUDILVFKH�.ULVH�OlJHQ�DEHU
QLFKW� LQ� LPPHU� QHXHQ� (LQIlOOHQ� ]XU� 8PYHUWHLOXQJ� YRQ
(LQNRPPHQ�]ZLVFKHQ�GHQ� XQG� LQQHUKDOE�GHU� *HQHUDWLR�
QHQ� XQG�GHU� JHVFKLFNWHQ� VHPDQWLVFKHQ� %HJU�QGXQJ� GLH�
VHU� (LQIlOOH�� VRQGHUQ� LQ� 0D�QDKPHQ�� GLH� GHP� 0DQJHO

VHOEVW�DEK�OIHQ��0DQ�P�VVH�GDI�U�VRUJHQ��GDVV�LQ�GHU�NUL�
WLVFKHQ�=HLW��ZHQQ�GLH�5HQWQHU]DKOHQ�Z�FKVHQ��HQWZHGHU
PHKU�(UVSDUQLVVH�RGHU�PHKU�0HQVFKHQ�]XU�)LQDQ]LHUXQJ
GHU�5HQWHQ�]XU�9HUI�JXQJ�VW�QGHQ��(V�JHKH�GHVKDOE�SULQ�
]LSLHOO�XP�GLH�.DSLWDOGHFNXQJ��HLQH� )RUFLHUXQJ�GHU�(LQ�
ZDQGHUXQJ� XQG� GLH� $QKHEXQJ� GHU� *HEXUWHQUDWH�� ZREHL
�EHU�GLH�TXDQWLWDWLYH�%HGHXWXQJ�GLHVHU�:HJH�GDPLW�QRFK
QLFKWV� JHVDJW� VHL�� ,QVEHVRQGHUH� GLH� (LQZDQGHUXQJ� VHL
ZHQLJHU�HUJLHELJ��DOV�HV�]XQlFKVW�HUVFKHLQHQ�P|JH�

'HU� 'HXWVFKH� -XULVWLQQHQEXQG� PHLQW�� GDVV� JUXQGVlW]�
OLFK� QLFKWV� JHJHQ� HLQH� 9HUOlQJHUXQJ� GHU� /HEHQVDUEHLWV�
]HLW�EHL�YHUOlQJHUWHU�/HEHQV]HLW�HLQ]XZHQGHQ�VHL��*HUDGH
)UDXHQ��GLH�ZHJHQ�HLQHU�PHKUMlKULJHQ�8QWHUEUHFKXQJ�LK�
UHU� (UZHUEVDUEHLW� DXV� )DPLOLHQJU�QGHQ� NHLQH� KRKHQ
5HQWHQDQZDUWVFKDIWHQ�� ZRKO� DEHU� HLQHQ� JXW� EH]DKOWHQ
$UEHLWSODW]�XQG��QDFKGHP�GLH�.LQGHU�DXV�GHP�+DXV�VHL�
HQ��HQGOLFK�PHKU�=HLW�I�U�VLFK�VHOEVW�KlWWHQ��ZROOWHQ�KlX�
ILJ�JHUQ��EHU�GDV����� /HEHQVMDKU� KLQDXV� DUEHLWHQ�� $OOHU�
GLQJV� VHL� GLH� 6RQGHUUHJHOXQJ� I�U� ODQJMlKULJ� 9HUVLFKHUWH
QLFKW� PLW� GHP� HXURSlLVFKHQ� 9HUERW� GHU� 8QJOHLFKEH�
KDQGOXQJ� YRQ� 0lQQHUQ� XQG� )UDXHQ� LQ� GHQ� JHVHW]OLFKHQ
6\VWHPHQ�GHU�6R]LDOHQ�6LFKHUKHLW�YHUHLQEDU��=ZDU�ZROOH
GHU�*HVHW]JHEHU�PLW�GHU�9RUVFKULIW��ZRQDFK�.LQGHUHU]LH�
KXQJV]HLWHQ� ELV� ]XP� ���� /HEHQVMDKU� GHV� .LQGHV� UHQWHQ�
ZLUNVDP� HLQEH]RJHQ� ZHUGHQ� VROOHQ�� RIIHQEDU� GLH� VHOEVW
HUNDQQWHQ�/�FNHQ�I�OOHQ���)UDXHQ�KlWWHQ�GHXWOLFK�VHOWHQHU
��� %HLWUDJVMDKUH� DXI]XZHLVHQ� DOV� 0lQQHU�� 7DWVlFKOLFK
EHZLUNH� GLH� (LQEH]LHKXQJ� GHU� %HU�FNVLFKWLJXQJV]HLWHQ
QDFK� %HUHFKQXQJHQ� GHU� 'HXWVFKHQ� 5HQWHQYHUVLFKHUXQJ
%XQG�QXU�HLQH�PLQLPDOH�9HUEHVVHUXQJ�GHU�6LWXDWLRQ�GHU
)UDXHQ�� :lKUHQG� RKQH� (LQEH]LHKXQJ� GHU� %HU�FNVLFKWL�
JXQJV]HLWHQ� QXU� ����� 3UR]HQW� DOOHU� YHUVLFKHUWHQ� )UDXHQ
GLH����3IOLFKWEHLWUDJVMDKUH�HUUHLFKWHQ��VHLHQ�HV�PLW�GHUHQ
(LQEH]LHKXQJ� ����� 3UR]HQW�� ZlKUHQG� LPPHUKLQ� FD�� ����
3UR]HQW�GHU�0lQQHU�GLHVH�9RUDXVVHW]XQJHQ�HUI�OOWHQ��'LH
=DKOHQ� YHUGHXWOLFKWHQ� GLH� �EHUSURSRUWLRQDOH� %HWURIIHQ�
KHLW�YRQ�)UDXHQ�XQG�LKUH�PLWWHOEDUH�'LVNULPLQLHUXQJ��(V
VHL�DXFK�QLFKW�HUVLFKWOLFK��GDVV�GLHVH�'LVNULPLQLHUXQJ�LP
6LQQH� YRQ� �� �� $EV� �� $**� VDFKOLFK� JHUHFKWIHUWLJW� VHL�
'DV� HUNOlUWH� =LHO� GHV� *HVHW]HV� VHL� GLH� $QSDVVXQJ� GHV
5HQWHQHLQWULWWVDOWHUV� DQ� GLH� GHPRJUDILVFKH� (QWZLFNOXQJ�
ZHOFKHV�NDXP�GXUFK�GLH�3ULYLOHJLHUXQJ�ÄEHVRQGHUV�ODQJ�
MlKULJ�9HUVLFKHUWHU³�EHI|UGHUW�ZHUGH��'DPLW�VHL�DXFK�HLQH
8QJOHLFKEHKDQGOXQJ�ZHJHQ�GHV�*HVFKOHFKWV�LP�5DKPHQ
GLHVHU�0D�QDKPH�QLFKW�JHUHFKWIHUWLJW��'LH�JOHLFKIDOOV�DQ�
JHVWUHEWH� +DXVKDOWVNRQVROLGLHUXQJ� ZHUGH� QDFK� GHU
5HFKWVSUHFKXQJ�GHV�(XURSlLVFKHQ�*HULFKWVKRIV�DOV�5HFK�
IHUWLJXQJVJUXQG�I�U�HLQH�8QJOHLFKEHKDQGOXQJ�ZHJHQ�GHV
*HVFKOHFKWV�QLFKW�DN]HSWLHUW�

'HU�6DFKYHUVWlQGLJH�3URI��'U��%RPVGRUI�KlOW�GLH�(UK|�
KXQJ�GHV�JHVHW]OLFKHQ�XQG�QDW�UOLFK�DXFK�GHV�IDNWLVFKHQ
5HQWHQHLQWULWWVDOWHUV�VFKRQ�DXV�*U�QGHQ�GHU�=XQDKPH�GHU
/HEHQVHUZDUWXQJ�I�U�]ZLQJHQG�QRWZHQGLJ��'DV�1DFKKR�
OHQ� XQWHUODVVHQHU� 'lPSIXQJHQ� GHU� (UK|KXQJ� GHV� 5HQ�
WHQZHUWV� VHL� ]X� EHJU��HQ�� (V� VHL� QRWZHQGLJ�� GD� GLH� $Q�
ZHQGXQJ� GHV� 1DFKKDOWLJNHLWVIDNWRUV� HLQHU� 6FKXW]NODXVHO
XQWHUOLHJH�� (V� ZlUH� DOOHUGLQJV� EHVVHU�� GLHVHV� 1DFKKROHQ
VFKQHOOHU�GXUFK]XI�KUHQ��,QVEHVRQGHUH�VHL�]X�UHJHOQ��GDVV
5HQWHQ�HUK|KHQGH�:LUNXQJHQ�GHV�1DFKKDOWLJNHLWVIDNWRUV
XQPLWWHOEDU�PLW�HLQHP�1DFKKROEHGDUI�]X�YHUUHFKQHQ�VHL�
HQ�� DOOHV� DQGHUH� Z�UGH� GHP� 6LQQ� GHV� 1DFKKDOWLJNHLWV�
IDNWRUV�ZLGHUVSUHFKHQ��'HU�6DFKYHUVWlQGLJH� VFKOlJW�YRU�
�� ��D� $EV�� ���� 6*%� 9,� GHV� *HVHW]HQWZXUIV� VSUDFKOLFK
QHX�]X�IRUPXOLHUHQ��'DU�EHU�KLQDXV�VHL�GLH�YRUJHVFKODJH�
QH� DEVFKODJVIUHLH� 5HQWH� I�U� EHVRQGHUV� ODQJMlKULJ� 9HUVL�
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FKHUWH�DE]XOHKQHQ��GD�VLH�GHP�bTXLYDOHQ]SULQ]LS�ZLGHU�
VSUHFKH�� 'HU� *HVHW]HQWZXUI� VROOWH� QDFK� $XIIDVVXQJ� YRQ
3URI��%RPVGRUI�GDKLQJHKHQG� HUJlQ]W� ZHUGHQ�� GDVV� 5HQ�
WHQDQSDVVXQJHQ� QXU� DOOH� ]ZHL� -DKUH� YRUJHQRPPHQ� ZHU�
GHQ��=XPLQGHVW� DEHU� VROOWHQ� 5HQWHQDQSDVVXQJHQ��GLH� LQ�
QHUKDOE� HLQHV� EHVWLPPWHQ� ,QWHUYDOOV� �]�%�� ]ZLVFKHQ� ����
XQG������3UR]HQW�� OlJHQ�� DXIJHVFKREHQ�XQG�HUVW� PLW� GHU
$QSDVVXQJ� GHV� GDUDXI� IROJHQGHQ� -DKUHV� YRUJHQRPPHQ
ZHUGHQ�

'HU�6DFKYHUVWlQGLJH�3URI��'U��5�UXS�KDW�NHLQH�VFKULIW�
OLFKH�6WHOOXQJQDKPH�DEJHJHEHQ�

'HU�6DFKYHUVWlQGLJH�$OIUHG�/|FNOH� I�KUW� LQ�VHLQHU�6WHO�
OXQJQDKPH� DXV�� GDVV� VLFK� GLH� %HODVWXQJHQ�� GHQHQ� %H�
VFKlIWLJWH� KHXWH� LP� $UEHLWVOHEHQ� DXVJHVHW]W� VHLHQ�� VWDUN
XQWHUVFKLHGHQ�� =XP� %HLVSLHO� VHLHQ� EHLP� 8QWHUQHKPHQ
%RVFK� UXQG� ��� ���� $UEHLWVSOlW]H� LQ� 'HXWVFKODQG� LQ� GHU
GLUHNWHQ�LQGXVWULHOOHQ�)HUWLJXQJ�XQG�GHUHQ�XQPLWWHOEDUHP
8PIHOG� DQJHVLHGHOW�� 'HU� .RQNXUUHQ]GUXFN� DXV� %LO�
OLJORKQOlQGHUQ� ODVVH� GLH� DOWHUQVJHUHFKWH� 8PJHVWDOWXQJ
VROFKHU� $UEHLWVSOlW]H� QXU� EHJUHQ]W� ]X�� $OWHUQGH� %HOHJ�
VFKDIWHQ� Z�UGHQ� VR� ]X� HLQHP� ZHLWHUHQ� Ä:HWWEHZHUEV�
QDFKWHLO³�JHJHQ�EHU�GHU�)HUWLJXQJ�LQ�GLHVHQ�/lQGHUQ��(LQ
$EEUHPVHQ�GHU�)OXNWXDWLRQ�GXUFK�GLH�VWXIHQZHLVH�$QKH�
EXQJ�GHU�$OWHUVJUHQ]H�DXI����-DKUH�EHL�JOHLFK]HLWLJHU�%H�
HQGLJXQJ� GHU� 0|JOLFKNHLWHQ� I�U� HLQHQ� YRU]HLWLJHQ� $XV�
VWLHJ� LQ� GLH� 5HQWH� Z�UGH� EHL� %RVFK� HLQHQ� GUDVWLVFKHQ
5�FNJDQJ� EHL� GHU� XQEHIULVWHWHQ� hEHUQDKPH� GHU� $XV]X�
ELOGHQGHQ� ]XU� )ROJH� KDEHQ� XQG� Z�UGH� GHQ� KHXWLJHQ� KR�
KHQ� 6WDQGDUG� EHL� GHU� %HUXIVDXVELOGXQJ� DXFK� TXDQWLWDWLY
VWDUN�JHIlKUGHQ��'HU�*HVHW]JHEHU�VWHKH�LQ�GHU�3IOLFKW��GHQ
GLIIHUHQ]LHUWHQ� $QIRUGHUXQJHQ� KHXWLJHU� (UZHUEVDUEHLW
JHUHFKW� ]X� ZHUGHQ� XQG� XQDEKlQJLJ� YRP� $OWHU� I�U� GHQ
XQJHN�U]WHQ�5HQWHQ]XJDQJ�IOH[LEOH�hEHUJDQJVPRGHOOH�LQ
GLH�5HQWH�]X�YHUWUlJOLFKHQ�%HGLQJXQJHQ�]X�HUP|JOLFKHQ�
1HEHQ� GHU� VWDDWOLFKHQ� )|UGHUXQJ� ZHUGH� HV� $XIJDEH� GHV
(LQ]HOQHQ�� GHU� 7DULISDUWHLHQ� XQG� GHU� %HWULHEVSDUWHLHQ
VHLQ�� %HLWUlJH� ]XU� )LQDQ]LHUXQJ� HQWVSUHFKHQGHU� 0RGHOOH
]X� OHLVWHQ�� 8P� GLH� 9RUDXVVHW]XQJHQ� I�U� VROFKH� 0RGHOOH
]X� VFKDIIHQ�� EHG�UIH� HV� HLQHV� DXI� /DQJIULVWLJNHLW� DQJH�
OHJWHQ��YHUOlVVOLFKHQ�JHVHW]OLFKHQ�5DKPHQV��'XUFK�ZHLWH�
UH�0D�QDKPHQ�N|QQH�GLH�*HVWDOWXQJ�IOH[LEOHU�hEHUJlQJH
LQ� GLH� 5HQWH� EHJ�QVWLJW� ZHUGHQ�� 'LH� %HVWDQGVSU�IXQJV�
NODXVHO�ZHUGH�DXVGU�FNOLFK�EHJU��W��6LH�VROOWH�DEHU�]X�HL�
QHU� ZLUNVDPHQ� 5HYLVLRQVNODXVHO� HUZHLWHUW� ZHUGHQ�� 'LH
%XQGHVUHJLHUXQJ� G�UIH� LP� )DOOH� YRQ� )HKOHQWZLFNOXQJHQ
QLFKW� DXI� JH]LHOWH� )|UGHUPD�QDKPHQ� �� LQVEHVRQGHUH� LP
+LQEOLFN� DXI� 3UREOHPJUXSSHQ� DP� $UEHLWVPDUNW� �� YHU�
]LFKWHQ�

'HU�6DFKYHUVWlQGLJH�3URI��'U��(HNKRII�EHJU��W�GLH� EH�
DEVLFKWLJWH� $QKHEXQJ� GHU� 5HJHODOWHUVJUHQ]H� LQ� GHU� *H�
VHW]OLFKHQ� 5HQWHQYHUVLFKHUXQJ�� 0LW� ]XQHKPHQGHU� /H�
EHQVGDXHU�GHU�9HUVLFKHUWHQ�P�VVH�GLH�(UZHUEV��XQG�%HL�
WUDJVSKDVH� SURSRUWLRQDO� ]XU� 5HQWHQEH]XJVSKDVH� YHUOlQ�
JHUW�ZHUGHQ��ZHQQ�GLH�%HLWUDJVVlW]H�QLFKW�VWHLJHQ�VROOWHQ�
(LQH� VWDELOH� 5HODWLRQ� YRQ� 5HQWHQEH]XJVSKDVH� ]X� (U�
ZHUEVSKDVH� VHL� HLQ� (OHPHQW� GHU� *HQHUDWLRQHQJHUHFKWLJ�
NHLW��,Q�GHQ�OHW]WHQ����-DKUHQ�VHL�QLFKW�QXU�GLH�5HQWHQEH�
]XJVGDXHU� ZHJHQ� GHU� XQYHUlQGHUWHQ� 5HJHODOWHUVJUHQ]H
XP�PHKU�DOV�VLHEHQ�-DKUH�DXI������-DKUH�JHVWLHJHQ��VRQ�
GHUQ�DXFK�GHU�%HLWUDJVVDW]�VHL�XP�UXQG�VHFKV�3XQNWH�YRQ
����� DXI� ����� 3UR]HQW� HUK|KW� ZRUGHQ�� 'HU� *HVHW]JHEHU
JHKH�GDYRQ�DXV��GDVV�GHU�%HLWUDJVVDW]�ELV������XP�ZHLWH�
UH� ]ZHL� 3UR]HQWSXQNWH� DQJHKREHQ� ZHUGH�� 8P� ZHLWHUH
%HLWUDJVVDW]VWHLJHUXQJHQ�]X�YHUPHLGHQ��VROOWH�GLH�HUZDU�
WHWH�]XQHKPHQGH�/HEHQVHUZDUWXQJ�]X�JXW����3UR]HQW�GLH

(UZHUEVSKDVH� XQG� ]X� NQDSS� ��� 3UR]HQW� GLH� 5HQWHQEH�
]XJVSKDVH� YHUOlQJHUQ�� G�� K�� GLH� 5HJHODOWHUVJUHQ]H� VROOWH
PLW� ]XQHKPHQGHU� /HEHQVHUZDUWXQJ� ZHLWHU� DQJHKREHQ
ZHUGHQ��PHLQW�3URI��(HNKRII��'DEHL�VROOWH�HLQH�0|JOLFK�
NHLW� I�U� HLQHQ� IOH[LEOHQ� 5HQWHQ]XJDQJ� JHVFKDIIHQ� ZHU�
GHQ�� 'DEHL� VROOWHQ� DOOH� =XYHUGLHQVWJUHQ]HQ� DXIJHKREHQ
ZHUGHQ��0LW�GHP�YRUOLHJHQGHQ�*HVHW]HQWZXUI�ZHUGH�QXU
DXI� HLQHQ� YRQ� ]ZHL� GHPRJUDSKLVFKHQ� )DNWRUHQ� UHDJLHUW�
QlPOLFK� DXI� GLH� YHUOlQJHUWH� /HEHQVHUZDUWXQJ�� 8P� GLH
XPODJHILQDQ]LHUWH� 5HQWHQYHUVLFKHUXQJ� ]X� VWDELOLVLHUHQ�
VHL� HV� DEHU� ]XVlW]OLFK� HUIRUGHUOLFK�� DQJHPHVVHQ� DXI� GLH
JHULQJH� *HEXUWHQUDWH� ]X� UHDJLHUHQ�� 'DV� 8PODJHV\VWHP
EHUXKH�GDUDXI��GDVV�HV�KLQUHLFKHQG�YLHOH�.LQGHU�JHEH��GLH
VSlWHU� GLH� 5HQWHQ� GHU� (OWHUQ� ILQDQ]LHUWHQ�� ,Q� HLQHP� 6\�
VWHP�RKQH�.LQGHU�EUDXFKH�PDQ�VLFK��EHU�GLH�5HJHODOWHUV�
JUHQ]H�NHLQH�*HGDQNHQ�PHKU�]X�PDFKHQ��.RQVWLWXLHUHQG
I�U�GDV�XPODJHILQDQ]LHUWH�6\VWHP�VHL�VRPLW�GLH�(U]LHKXQJ
YRQ�.LQGHUQ��1XU�GDGXUFK�Z�UGHQ�5HQWHQDQVSU�FKH�EH�
JU�QGHW�� 0LW� GHU� JHOWHQGHQ� %HU�FNVLFKWLJXQJ� YRQ� .LQ�
GHUHU]LHKXQJV]HLWHQ� LQ� GHU� JHVHW]OLFKHQ� 5HQWHQYHUVLFKH�
UXQJ� ZHUGH� GLHVHU� )DNWRU� QDFK� ZLH� YRU� Y|OOLJ� XQ]XUHL�
FKHQG� EHU�FNVLFKWLJW�� 'DV� KHL�H�� GDVV� GLH� .LQGHUHU]LH�
KXQJ�HLQ�VHKU�YLHO�K|KHUHV�*HZLFKW�EHL�GHU�%HJU�QGXQJ
YRQ� 5HQWHQDQVSU�FKHQ� HUKDOWHQ� P�VVH�� *OHLFK]HLWLJ
P�VVWHQ�GLH�NLQGHUORVHQ�9HUVLFKHUWHQ�HLQHQ�JU|�HUHQ�7HLO
LKUHU�$OWHUVYRUVRUJH�VHOEVW�DQVSDUHQ��(V�VHL�QLFKW�$XIJD�
EH� GHV� 6WDDWHV�� DXV� GHP� %XQGHVKDXVKDOW� %HLWUlJH� I�U
.LQGHUHU]LHKXQJV]HLWHQ�LQ�GLH�5HQWHQYHUVLFKHUXQJ�HLQ]X�
]DKOHQ��'LHVH�0LWWHO� Z�UGHQ�QLFKW� LQ� HLQHP� .DSLWDOGHN�
NXQJVYHUIDKUHQ�I�U�N�QIWLJH�5HQWHQ]DKOXQJHQ�DQJHVSDUW�
VRQGHUQ� XQPLWWHOEDU� I�U� GLH� JHJHQZlUWLJHQ� 5HQWHQ]DK�
OXQJHQ� YHUZHQGHW�� 6LH� YHUGHFNWHQ� HLQHQ� 7HLO� GHU� LQ� GHU
9HUJDQJHQKHLW� DQJHOHJWHQ� )LQDQ]LHUXQJVSUREOHPH� LQIRO�
JH� GHU� YHUULQJHUWHQ� *HEXUWHQ]DKOHQ�� GHU� YHUOlQJHUWHQ
5HQWHQEH]XJVGDXHU� HLQVFKOLH�OLFK� GHU� )U�KYHUUHQWXQJ
XVZ��7DWVlFKOLFK�ZHUGH�GDPLW�YHUVFKOHLHUW��GDVV�GHU�%HL�
WUDJVVDW]� HUKHEOLFK� K|KHU� OLHJHQ� P�VVWH�� XQG� HV� Z�UGHQ
3HUVRQHQJUXSSHQ� ]XU� 5HQWHQILQDQ]LHUXQJ� KHUDQJH]RJHQ�
GLH�NHLQH�/HLVWXQJHQ�DXV�GHP�6\VWHP�EH]|JHQ�

'HU� 6DFKYHUVWlQGLJH� $[HO� *HUQWNH� HPSILHKOW�� YRQ� GHQ
3OlQHQ�$EVWDQG�]X�QHKPHQ��GLH�5HQWH�PLW����XQG�HLQHQ
VR� JHQDQQWHQ� $XVJOHLFKVIDNWRU� HLQ]XI�KUHQ�� 'HQQ� GLHVH
0D�QDKPHQ� Z�UGHQ� LQ� LKUHU� *HVDPWKHLW� GD]X� I�KUHQ�
GDVV� EHL� JU|�HUHQ� 7HLOHQ� GHU� %HY|ONHUXQJ� $OWHUVDUPXW
XP� VLFK� JUHLIH�� 0LW� GHQ� 3OlQHQ� VHL� JOHLFK]HLWLJ� YHUEXQ�
GHQ��GDV�3ULQ]LS�GHU�/HEHQVVWDQGDUGVLFKHUXQJ�DE]XVFKDI�
IHQ��$XFK�QDFK�HLQHP� HUI�OOWHQ� $UEHLWVOHEHQ� ZHUGH� HV� �
VRIHUQ�HV�EHL�GHU�ELVKHULJHQ�*HVHW]JHEXQJ�EOHLEH�XQG�GLH
DNWXHOOHQ�3OlQH�XPJHVHW]W�Z�UGHQ� ��QLFKW�PHKU�P|JOLFK
VHLQ�� GHQ� LP� $UEHLWVOHEHQ� HUDUEHLWHWHQ� /HEHQVVWDQGDUG
GXUFK�GLH�JHVHW]OLFKH�5HQWH�]X�KDOWHQ��'LH�GXUFK�GLH�$E�
VHQNXQJ� GHV� 5HQWHQQLYHDXV� JHULVVHQHQ� 9HUVRUJXQJVO�N�
NHQ�N|QQWHQ�YRQ�HLQHP�7HLO�GHU�%HY|ONHUXQJ�QLFKW��EHU
]XVlW]OLFKH�3ULYDWYRUVRUJH�DXVJHJOLFKHQ�ZHUGHQ��ZHLO�VLH
QLFKW� �EHU� GLH� ILQDQ]LHOOHQ� 0LWWHO� YHUI�JWHQ�� $XFK� I�U
GLHMHQLJHQ�$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHU��GLH�]X
]XVlW]OLFKHU� 3ULYDWYRUVRUJH� LQ� GHU� /DJH� VHLHQ�� VHLHQ� GLH
5HQWHQSOlQH� YRQ� 1DFKWHLO�� 6HL� HLQ� QDKH]X� /HEHQV�
VWDQGDUG� VLFKHUQGHV� $OWHUVVLFKHUXQJVQLYHDX� ELVKHU� SDUL�
WlWLVFK� GXUFK� $UEHLWQHKPHU� XQG� $UEHLWJHEHU� ILQDQ]LHUW
ZRUGHQ�� Z�UGHQ� GLH� /DVWHQ� ]XN�QIWLJ� HLQVHLWLJ� DXI� GLH
%HVFKlIWLJWHQ�YHUVFKREHQ��'LH�$UEHLWVEHGLQJXQJHQ�VHLHQ
QLFKW� VR� JHVWDOWHW�� GDVV� HV� GHP� �EHUZLHJHQGHQ� 7HLO� GHU
%HVFKlIWLJWHQ�KHXWH�P|JOLFK�VHL�� WDWVlFKOLFK�ELV�]XP����
/HEHQVMDKU�RGHU�GDU�EHU�KLQDXV�]X�DUEHLWHQ��(V�VHL�QLFKW
DEVHKEDU��GDVV�GLH�$UEHLWVEHGLQJXQJHQ�VLFK�VR�lQGHUWHQ�
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GDVV� LQ� =XNXQIW� I�U� HLQHQ� UHOHYDQWHQ� 7HLO� GHU� %HY|ONH�
UXQJ� ÄDUEHLWHQ� �EHU� ��� KLQDXVJHKHQG³� P|JOLFK� ZHUGH�
8QWHU� GHU� 0D�JDEH�� GDVV� GLH� $QKHEXQJ� GHU� 5HQWHQDO�
WHUVJUHQ]H� DXFK� PLW� HLQHU� IDNWLVFKHQ� /HEHQVDUEHLWV]HLW�
YHUOlQJHUXQJ� YHUEXQGHQ� VHL�� Z�UGHQ� LQ� �EHUSURSRU�
WLRQDOHP� 0D�H� *HULQJYHUGLHQHU� QHJDWLY� EHWURIIHQ�� (V
JHEH� HLQHQ� VLJQLILNDQWHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� (LQ�
NRPPHQVK|KH�XQG�/HEHQVHUZDUWXQJ��:HUGH�GDV�WDWVlFK�
OLFKH�5HQWHQHLQWULWWVDOWHU�HUK|KW��YHUN�U]H�VLFK�GLH�LQGLYL�
GXHOOH� 5HQWHQEH]XJV]HLW� GHU� *HULQJYHUGLHQHU� �EHUSUR�
SRUWLRQDO�� 'LH� 5HQWH� PLW� ��� I�KUH� ]X� HLQHU� ]XVlW]OLFKHQ
$UEHLWVSODW]O�FNH��GLH�GDV� ,QVWLWXW� I�U�$UEHLWVPDUNW��XQG
%HUXIVIRUVFKXQJ� �,$%�� I�U� GDV� -DKU� ����� PLW� ���� ELV� �
0LOOLRQHQ� $UEHLWVSOlW]H� EH]LIIHUH�� %HL� GHQ� .�U]XQJV�
PD�QDKPHQ�LP�%HUHLFK�GHU�JHVHW]OLFKHQ�5HQWHQYHUVLFKH�
UXQJ� KDQGHOH� HV� VLFK� QLFKW� QXU� XP�ÄHLQIDFKHQ� 6R]LDODE�
EDX³�]X�/DVWHQ�GHU�%HVFKlIWLJWHQ�XQG�]XU�(QWODVWXQJ�GHU
$UEHLWJHEHU�� VRQGHUQ� DXFK� XP� HLQHQ� RUGQXQJVSROLWLVFK
PRWLYLHUWHQ�8PEDX�GHU�6R]LDOV\VWHPH��:HJ�YRP�6R]LDO�
VWDDW�KLQ�]XP�)LQDQ]PDUNWNDSLWDOLVPXV�

3URI�� 'U�� 6RGDQ� I�KUW� DXV�� GDVV� DXV� YHUIDVVXQJVUHFKWOL�
FKHU� 6LFKW� JUXQGVlW]OLFK� NHLQH� %HGHQNHQ� JHJHQ� GLH
VFKULWWZHLVH�$QKHEXQJ�GHU�5HJHODOWHUVJUHQ]H�YRQ����DXI
���-DKUH�EHVW�QGHQ��$OOHUGLQJV�HUJlEHQ�VLFK�YHUIDVVXQJV�
UHFKWOLFKH�%HGHQNHQ�EH]�JOLFK�HLQ]HOQHU�5HJHOXQJHQ�GHV
*HVHW]HQWZXUIV�� 6R� ZHUIH� GLH� YRUJHVHKHQH� $XVQDKPH�
YRUVFKULIW� I�U� EHVRQGHUV� ODQJMlKULJ� 9HUVLFKHUWH� LQ� ]ZHL�
HUOHL� +LQVLFKW� YHUIDVVXQJVUHFKWOLFKH� 3UREOHPH� DXI�� =XP
HLQHQ� N|QQWH� HLQH� YHUIDVVXQJVZLGULJH� 8QJOHLFKEHKDQG�
OXQJ� YHUVFKLHGHQHU� 3IOLFKWEHLWUDJV]HLWHQ� XQG� GDPLW� YHU�
VFKLHGHQHU� 9HUVLFKHUWHU� YRUOLHJHQ�� =XP� DQGHUHQ� VWHOOH
VLFK� GLH� )UDJH�� RE� GLH� $XVQDKPHUHJHOXQJ� ]X� HLQHU� PLW�
WHOEDUHQ�'LVNULPLQLHUXQJ�YRQ�)UDXHQ�I�KUH��%HL�GHQ�YHU�
VFKLHGHQHQ�9HUVLFKHUWHQJUXSSHQ�KDQGHOH�HV�VLFK�DXFK�XP
ÄZHVHQWOLFK�*OHLFKH³�LP�6LQQH�GHU�DQHUNDQQWHQ�'RJPD�
WLN� ]X� $UW�� �� $EV�� �� **�� %HLGH� 9HUVLFKHUWHQJUXSSHQ
QlKPHQ�DQ�GHU�VROLGDULVFKHQ��JHVHW]OLFKHQ�$OWHUVYRUVRUJH
WHLO� XQG� ZLHVHQ� GLH� JOHLFKH� 6XPPH� DQ� (QWJHOWSXQNWHQ
DXI��(LQH�8QJOHLFKEHKDQGOXQJ�YRQ�ZHVHQWOLFK�*OHLFKHP
I�KUH� QXU� GDQQ� ]X� HLQHP� 9HUVWR�� JHJHQ� $UW�� �� $EV���
**��ZHQQ�VLH�RKQH�VDFKOLFKHQ�*UXQG��DOVR�ÄZLOON�UOLFK³
HUIROJH�� GDV� 9RUOLHJHQ� HLQHV� VDFKOLFKHQ� *UXQGHV� N|QQH
HLQH�DQ�$UW����$EV����**�]X�PHVVHQGH�8QJOHLFKEHKDQG�
OXQJ� DOVR� UHFKWIHUWLJHQ�� 1DFK� GHU� YRP� %XQGHVYHUIDV�
VXQJVJHULFKW�LQ�JHIHVWLJWHU�5HFKWVSUHFKXQJ�DQJHZDQGWHQ
VR�JHQDQQWHQ�ÄQHXHQ�)RUPHO³�VHL�GLH�3U�IXQJ�GHU�VDFKOL�
FKHQ� 5HFKWIHUWLJXQJ� DQ� 9HUKlOWQLVPl�LJNHLWVJHVLFKWV�
SXQNWHQ�DXV]XULFKWHQ��'DQDFK�YHUIROJH�GLH�.RDOLWLRQ�KLHU
]ZDU� VR]LDOSROLWLVFK�GXUFKDXV�Z�QVFKHQVZHUWH� XQG� OHJL�
WLPH�=LHOH�� HV� VHL� DEHU� VHKU�]ZHLIHOKDIW��RE�GLH� YRUJHVH�
KHQH� $XVQDKPHUHJHOXQJ� VLFK� ]XU� (UI�OOXQJ� GLHVHV
=ZHFNV� DOV� JHHLJQHW� HUZHLVH�� ,P� (UJHEQLV� ZHUGH� QLFKW
HWZD� HLQ� EHVRQGHUV� ODQJHV� $UEHLWVOHEHQ�� VRQGHUQ� OHGLJ�
OLFK� GLH� 7UHXH� ]XU� JHVHW]OLFKHQ� 5HQWHQYHUVLFKHUXQJ� XQG
GLHV� DXFK� QXU� LP� 5DKPHQ� GHU� 9HUVLFKHUXQJVSIOLFKW� EH�
ORKQW�� =XGHP� KDQGHOH� HV� VLFK� EHL� VROFKHQ� 9HUVLFKHUWHQ�
GLH� PLW� GHU� 9ROOHQGXQJ� GHV����� /HEHQVMDKUHV� EHUHLWV� ��
9HUVLFKHUXQJVMDKUH� YRUZHLVHQ� N|QQHQ�� UHJHOPl�LJ� QLFKW
HWZD�XP�GLH�KHUN|PPOLFKHQ�$UEHLWQHKPHU�LQQHQ��GLH� LQ
GHU� 3ULYDWZLUWVFKDIW� WlWLJ� VHLHQ�� VRQGHUQ� W\SLVFKHUZHLVH
XP� GLH� $QJHVWHOOWHQ� GHV� |IIHQWOLFKHQ� 'LHQVWHV�� GLH� UH�
JHOPl�LJ� $UEHLWVORVLJNHLW� QLFKW� I�UFKWHQ� P�VVWHQ�� 'LH
5HJHOXQJ�GHV������6*%�9,�Q��)��VHL�IHUQHU�QLFKW�]XP�EH�
VRQGHUHQ�6FKXW]�9HUVLFKHUWHU�PLW� DX�HURUGHQWOLFK�EHODV�
WHQGHU�%HUXIVWlWLJNHLW�HUIRUGHUOLFK��%HUHLWV�QDFK�GHU�GHU�
]HLW�JHOWHQGHQ�5HFKWVODJH�VHLHQ�VROFKH�9HUVLFKHUWHQ�DXV�

UHLFKHQG�GXUFK�GLH�(UZHUEVPLQGHUXQJVUHQWH�JHVFK�W]W��,Q
NHLQHP�)DOO�VW�QGHQ�8QJOHLFKEHKDQGOXQJ�XQG�UHFKWIHUWL�
JHQGHU�*UXQG� LQ�HLQHP�DQJHPHVVHQHQ�9HUKlOWQLV� ]XHLQ�
DQGHU��'LH� ILQDQ]LHOOHQ�%HODVWXQJHQ�KlWWHQ� GLH� %HLWUDJV�
]DKOHU� XQG� VROFKH� 9HUVLFKHUWHQ� ]X� WUDJHQ�� GHQHQ� GHU
5HQWHQHLQWULWW� PLW� GHU� 9ROOHQGXQJ� GHV� ���� /HEHQVMDKUHV
YHUZHKUW� EOLHEH�� 6FKOLH�OLFK� HUZHLVH� VLFK� GDV� *HVHW]HV�
YRUKDEHQ� DOV� YHUIDVVXQJVUHFKWOLFK�EHGHQNOLFK�XQWHU� GHP
*HVLFKWVSXQNW� GHU� *OHLFKEHKDQGOXQJ� GHU� *HVFKOHFKWHU�
'LH� $XVQDKPHUHJHOXQJ� GHV� �� ��� 6*%� 9,� Q�� )�� VWHOOH
QLFKW� DXI� GDV� *HVFKOHFKW� GHU� 9HUVLFKHUWHQ� DE�� (LQH� XQ�
PLWWHOEDUH�'LVNULPLQLHUXQJ�YRQ�)UDXHQ�OLHJH�GDKHU�QLFKW
YRU��$XFK�VHL�GHP�*HVHW]JHEHU�QLFKW�GLH�$EVLFKW�]X�XQ�
WHUVWHOOHQ�� PLW� GHU� DEVFKODJVIUHLHQ� 5HQWH� I�U� EHVRQGHUV
ODQJMlKULJ�9HUVLFKHUWH� )UDXHQ� ]X� GLVNULPLQLHUHQ�� -HGRFK
ODVVH� HLQH� $XVZHUWXQJ� GHU� 'HXWVFKHQ� 5HQWHQYHUVLFKH�
UXQJ�%XQG�GDUDXI�VFKOLH�HQ��GDVV�YRU�DOOHP�0lQQHU�YRQ
GHU�$XVQDKPHUHJHOXQJ�SURILWLHUHQ�Z�UGHQ�

)�U�GLH�6DFKYHUVWlQGLJH�'U�� 3HUOHEDFK� NDQQ� GLH� $QKH�
EXQJ� GHV� 5HQWHQHLQWULWWVDOWHUV� HLQ� ZHVHQWOLFKHU� %HLWUDJ
VHLQ�� GHQ� HUIRUGHUOLFKHQ� 8PGHQNXQJVSUR]HVV� LQ� :LUW�
VFKDIW� XQG� *HVHOOVFKDIW� QDFKGU�FNOLFK� DQ]XVWR�HQ�� PLW
GHP� GHQ� )ROJHQ� GHV� GHPRJUDILVFKHQ� :DQGHOV� LQ� :LUW�
VFKDIW� XQG� *HVHOOVFKDIW� EHJHJQHW� ZHUGHQ� P�VVH�� 7DW�
VlFKOLFK�EHGLQJH�GLHVHU�6FKULWW�DEHU�DXFK��GDVV�EHJOHLWHQ�
GH� 0D�QDKPHQ� HUJULIIHQ� Z�UGHQ�� GHU� %HY|ONHUXQJ� GLH�
VHQ�6FKULWW�YHUVWlQGOLFK�XQG�QDFKYROO]LHKEDU�GDU]XOHJHQ�
XP�$N]HSWDQ]�]X�HUUHLFKHQ�� (V� P�VVWHQ� bQJVWHQ� LQ� GHU
%HY|ONHUXQJ� YRUJHEHXJW� ZHUGHQ�� DQJHVLFKWV� YHU|IIHQW�
OLFKWHU� =XNXQIWVV]HQDULHQ� EHI�UFKWHQ� ]X� P�VVHQ�� GDVV
$OWHU� PLW� GHP� 9HUOXVW� GHV� HUDUEHLWHWHQ� XQG� HUZRUEHQHQ
/HEHQVVWDQGDUGV� HLQKHUJHKHQ� ZHUGH�� (LQH� K|KHUH� /H�
EHQVHUZDUWXQJ� VROOWH� DOV� &KDQFH� EHJULIIHQ� ZHUGHQ�� PLW
VHLQHP�/HEHQ�DXV�GHP�VWDUUHQ�9RUELOG�GHU�*UR�HOWHUQJH�
QHUDWLRQ� KHUDXVWUHWHQ� ]X� N|QQHQ�� GDV� GXUFK� GHQ� $EODXI�
6FKXOH�$XVELOGXQJ�%HUXI�5HQWH� JHNHQQ]HLFKQHW� JHZH�
VHQ� VHL�� 3ROLWLVFKH� :HLFKHQVWHOOXQJHQ� ]XU� 8QWHUVW�W]XQJ
HLQHU� 9LHOIDOW� YRQ� %HVFKlIWLJXQJVIRUPHQ�� GLH� PLW� $XV�
XQG� :HLWHUELOGXQJ� XQG� HLQHP� )DPLOLHQOHEHQ� YHUHLQEDU
VHLHQ��P�VVWHQ�DOV�QHXH�XQG�EHVVHUH�&KDQFHQ�I�U�HLQH�DN�
WLYH� 7HLOQDKPH�DP�(UZHUEVOHEHQ�]XU�6LFKHUXQJ� GHU� %H�
VFKlIWLJXQJVIlKLJNHLW� � HU|IIQHW� ZHUGHQ�� 'LH� DUEHLWV�
PDUNWSROLWLVFKHQ�,QVWUXPHQWH�GHU�,QLWLDWLYH���SOXV�VHW]WHQ
LP� 6FKZHUSXQNW� DQ� GHQ� GHU]HLW� lOWHUHQ� $UEHLWVORVHQ� DQ�
'LH�KRKH�$Q]DKO�GHU�DUEHLWVORVHQ�(UZHUEVWlWLJHQ��EHU���
UHFKWIHUWLJH�� KLHU� HLQHQ� 6FKZHUSXQNW� ]X� VHW]HQ�� 'DU�EHU
KLQDXV�VHL�EHNDQQW��GDVV�EHVWLPPWH�%HUXIH�DXIJUXQG�LKUHU
N|USHUOLFKHQ� XQG� PHQWDOHQ� %HODVWXQJHQ� DOV� EHUXIOLFKH
7lWLJNHLWHQ� PLW� EHJUHQ]WHU� 7lWLJNHLWVGDXHU� DQ]XVHKHQ
VHLHQ��GLH� LP� 5HJHOIDOO� QLFKW� ELV� ]X� HLQHP� $OWHU� YRQ� ��
-DKUHQ� DXVJH�EW� ZHUGHQ� N|QQWHQ�� 6HOEVW� EHL� $XVVFK|S�
IXQJ�HLQVFKOlJLJHU�0D�QDKPHQ�]XU�JHVXQGKHLWVJHUHFKWHQ
*HVWDOWXQJ� GHU� $UEHLWVEHGLQJXQJHQ� XQG� $QJHERWHQ� ]XU
EHWULHEOLFKHQ� *HVXQGKHLWVI|UGHUXQJ� P�VVWHQ� IU�K]HLWLJ
I�U� GLHMHQLJHQ� $OWHUQDWLYHQ� DXIJH]HLJW� ZHUGHQ�� GLH� DXV
GLHVHU� 7lWLJNHLW� LQ� HLQH� DQGHUH� (UZHUEVDUEHLW� ZHFKVHOQ
P|FKWHQ��'LH�%HVFKlIWLJXQJVIlKLJNHLW�]X�HUKDOWHQ�XQG�]X
I|UGHUQ��VHL�DXV�6LFKW�GHV�(LQ]HOQHQ��HEHQVR�YRQ�%HGHX�
WXQJ�ZLH�DXV� 6LFKW�GHU� *HVHOOVFKDIW�� 'HU� (UKDOW� XQG�GLH
)|UGHUXQJ� GHU� %HVFKlIWLJXQJVIlKLJNHLW� VHLHQ� HQJ� YHU�
]DKQW� PLW� 0D�QDKPHQ� XQG� $NWLYLWlWHQ� GHU� |IIHQWOLFKHQ
*HVXQGKHLW�� GHU� $UEHLWVPDUNW�� XQG� %HVFKlIWLJXQJVSROL�
WLN��GHU�5HQWHQ��XQG�*HVXQGKHLWVSROLWLN��GHU�%LOGXQJVSR�
OLWLN�XQG�GHU�6R]LDOSROLWLN��8P�GLH�%HVFKlIWLJXQJVIlKLJ�
NHLW�YRQ�(UZHUEVSHUVRQHQ� ODQJIULVWLJ�]X�VLFKHUQ�XQG�GD�
PLW� HLQ� 5HQWHQHLQWULWWVDOWHU� YRQ� ��� -DKUHQ� PLWWHOIULVWLJ
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GXUFK]XVHW]HQ�� P�VVWHQ� EHJOHLWHQGH� 0D�QDKPHQ� VHOEVW�
YHUVWlQGOLFK�DXFK�EHL�GHQ�8QWHUQHKPHQ�XQG�EHL�GHQ�%H�
VFKlIWLJWHQ� VHOEVW� HUJULIIHQ� ZHUGHQ�� (LQH� :HLFKHQVWHO�
OXQJ� I�U� GHPRJUDSKLHRULHQWLHUWH� 3HUVRQDOSROLWLN� VLFKHUH
GHQ� 8QWHUQHKPHQ� :HWWEHZHUEVYRUWHLOH� JHJHQ�EHU� .RQ�
NXUUHQWHQ�� GLH� VLFK� QLFKW� GHQ� $QIRUGHUXQJHQ� GHU� GHPR�
JUDSKLHEHGLQJWHQ� 9HUlQGHUXQJHQ� LQ� GHU� =XVDPPHQVHW�
]XQJ� GHV� (UZHUEVSHUVRQHQSRWHQWLDOV� VWHOOWHQ�� 'DV� EH�
GHXWH�DEHU�DXFK��GDVV�3HUVRQDOPD�QDKPHQ�QLFKW�VLQJXOlU
EHL�HLQ]HOQHQ�$OWHUVJUXSSHQ�DQVHW]WHQ�� VRQGHUQ�GDVV�PLW
%OLFN�DXI�GLH�%HJOHLWXQJ�YRQ�(UZHUEVELRJUDSKLHQ�3HUVR�
QDOVWUDWHJLHQ� HQWZLFNHOW� Z�UGHQ�� GLH� MHGHU� $OWHUVJUXSSH
3HUVSHNWLYHQ�ELHWH�� VLFK�PLW�GHQ�HLJHQHQ�)lKLJNHLWHQ� LP
5DKPHQ� GHU� 0|JOLFKNHLWHQ� DNWLY� DP� (UZHUEVOHEHQ� ]X
EHWHLOLJHQ�

,9�� %HUDWXQJ� XQG� $EVWLPPXQJVHUJHEQLVVH� LP� IHGHU�
I�KUHQGHQ�$XVVFKXVV

'HU� $XVVFKXVV� I�U� $UEHLW� XQG� 6R]LDOHV� KDW� GLH� %HUD�
WXQJ� GHU� 9RUODJHQ� LQ� VHLQHU� ���� 6LW]XQJ� DP� ���� -DQXDU
�����DXIJHQRPPHQ��QDFK�GHU�|IIHQWOLFKHQ�$QK|UXQJ�DP
���� )HEUXDU� ����� LQ� VHLQHU� ���� 6LW]XQJ� DP� ���� )HEUXDU
����� IRUWJHVHW]W� XQG� LQ� VHLQHU� ����6LW]XQJ� DP� ��� 0lU]
�����DEJHVFKORVVHQ�

'LH�)'3�)UDNWLRQ�OHJWH�]XU�$EVFKOXVVEHUDWXQJ�GHQ�QDFK�
IROJHQGHQ� (QWVFKOLH�XQJVDQWUDJ� DXI� $XVVFKXVVGUXFNVD�
FKH�����������YRU��GHU�NHLQH�0HKUKHLW�IDQG�

Ä'HU�%XQGHVWDJ�ZROOH�EHVFKOLH�HQ�

8P�GHQ�%HG�UIQLVVHQ�GHU�9HUVLFKHUWHQ�QDFK�LQGLYLGXHOOHU
XQG� DEJHVLFKHUWHU� /HEHQVJHVWDOWXQJ� LP� $OWHU� HLQHUVHLWV
XQG�GHQ�)LQDQ]LHUXQJVSUREOHPHQ�GHU�'HXWVFKHQ�5HQWHQ�
YHUVLFKHUXQJ� DXIJUXQG� VWHLJHQGHU� /HEHQVHUZDUWXQJ� DQ�
GHUHUVHLWV�JHUHFKW�]X�ZHUGHQ��VROOWH�I�U�DOOH�9HUVLFKHUWHQ
GLH�0|JOLFKNHLW�HLQHV�IOH[LEOHQ�5HQWHQ]XJDQJV�EHL�JOHLFK�
]HLWLJ� XQEHJUHQ]WHQ� +LQ]XYHUGLHQVWP|JOLFKNHLWHQ� HLQJH�
I�KUW�XQG�GLH�VWHLJHQGH�/HEHQVHUZDUWXQJ� LQ�GHU�5HQWHQ�
EHUHFKQXQJ� EHU�FNVLFKWLJW� ZHUGHQ�� (LQ� VROFKHV� 6\VWHP
GHV�IOH[LEOHQ�hEHUJDQJV�LQ�GLH�5HQWH�NDQQ�PLW�IROJHQGHQ
0D�QDKPHQ�HUUHLFKW�ZHUGHQ�

�� /HLWJHGDQNHQ

0LW� HLQHP� IOH[LEOHUHQ� 5HQWHQUHFKW� ZHUGHQ� GLH� 9RU�
DXVVHW]XQJHQ�GDI�U�JHVFKDIIHQ��GDVV�lOWHUH�0HQVFKHQ
OlQJHU�DP�(UZHUEVOHEHQ�WHLOQHKPHQ�ZROOHQ�XQG�N|Q�
QHQ�

'LH�9HUVLFKHUWHQ� LQ�GHU� 5HQWHQYHUVLFKHUXQJ� VROOHQ� �
DE�GHP�����/HEHQVMDKU���GHQ�=HLWSXQNW�LKUHV�5HQWHQ�
HLQWULWWV�VHOEVW�EHVWLPPHQ�N|QQHQ�

'LH� VWHLJHQGH� /HEHQVHUZDUWXQJ� XQG� GLH� GDPLW� HLQ�
KHUJHKHQGH� OlQJHUH� 5HQWHQEH]XJVGDXHU� ZHUGHQ� GL�
UHNWHU� DOV� ELVKHU� EHL� GHU� 5HQWHQEHUHFKQXQJ� EHU�FN�
VLFKWLJW�� 'DV� HUP|JOLFKW� PHKU� *HQHUDWLRQHQJHUHFK�
WLJNHLW�

(LQ� LQGLYLGXHOOHU� =XJDQJVIDNWRU� YHUGHXWOLFKW� GHQ
9HUVLFKHUWHQ�GHQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHP�=HLW�
SXQNW� GHV� 5HQWHQHLQWULWWV� XQG� GHU� 5HQWHQK|KH�� :LU
EUDXFKHQ�HLQHQ�3DUDGLJPHQZHFKVHO��1LFKW�PHKU�GLH
P|JOLFKVW� IU�KH� 9HUUHQWXQJ�� VRQGHUQ� HLQH� P|JOLFKVW
ODQJH� 7HLOKDEH� DP� (UZHUEVOHEHQ� PXVV� ]XP� /HLWELOG
ZHUGHQ�

'XUFK� GLH� $XIKHEXQJ� DOOHU� =XYHUGLHQVWJUHQ]HQ� ZHU�
GHQ�$QUHL]H�JHVFKDIIHQ��DXFK�EHL�5HQWHQEH]XJ�ZHLWHU
WlWLJ� ]X� VHLQ�� 0LW� GHP� =XYHUGLHQVW� NDQQ� GHU� HLJHQH
/HEHQVVWDQGDUG� YHUEHVVHUW� ZHUGHQ�� 'LH� 9HUEHLWUD�
JXQJ�GHU�=XYHUGLHQVWH�VFKDIIW�]XVlW]OLFKH�(LQQDKPHQ
I�U�GLH�6R]LDOYHUVLFKHUXQJ�

'XUFK� HLQH� 9HUlQGHUXQJ� GHU� 5DKPHQEHGLQJXQJHQ
DP�$UEHLWVPDUNW�ZHUGHQ�EHVWHKHQGH�%HVFKlIWLJXQJV�
KLQGHUQLVVH�I�U�lOWHUH�$UEHLWQHKPHU�EHVHLWLJW�XQG�GH�
UHQ�&KDQFHQ�DXI�HLQHQ�$UEHLWVSODW]�YHUEHVVHUW�

�� )OH[LEOHU�5HQWHQ]XJDQJ

)�U�DOOH�9HUVLFKHUWHQ�ZLUG�GLH�0|JOLFKNHLW�HLQHV�IOH�
[LEOHQ� 5HQWHQ]XJDQJV� DE� GHP� ���� /HEHQVMDKU� JH�
VFKDIIHQ��,P�*HJHQVDW]�]XU�KHXWLJHQ�5HFKWVODJH�ZLUG
GHU�5HQWHQ]XJDQJ�DE����QLFKW�DQ�HLQ�.ULWHULXP��.UL�
WHULHQ�I�U�YRU]HLWLJHQ�5HQWHQEH]XJ�ELVKHU��$UEHLWVOR�
VLJNHLW�� $OWHUVWHLO]HLW�� ODQJMlKULJH� 9HUVLFKHUWHQVWHO�
OXQJ��6FKZHUEHKLQGHUWHQHLJHQVFKDIW��*HVFKOHFKW��JH�
EXQGHQ�

9RUDXVVHW]XQJ� I�U� GHQ� IOH[LEOHQ� 5HQWHQ]XJDQJ� LVW�
GDVV� GLH� 6XPPH� GHU� JHVHW]OLFKHQ�� EHWULHEOLFKHQ� XQG
SULYDWHQ�$OWHUVYHUVRUJXQJVDQVSU�FKH�VRZLH�VRQVWLJHU
(LQN�QIWH� GHV� 9HUVLFKHUWHQ� DE� GHP� =HLWSXQNW� GHV
5HQWHQHLQWULWWV� �EHU� GHP� *UXQGVLFKHUXQJVQLYHDX
OLHJW��)�U�HLQHQ�5HQWHQHLQWULWW�DE�GHP�����/HEHQVMDKU
HQWIlOOW�GLH�3U�IXQJ�GHU�*UXQGVLFKHUXQJVIUHLKHLW�

'LH� 9HUVLFKHUWHQ� N|QQHQ� ZlKOHQ�� RE� VLH� HLQH� 5HQWH
DE� GHP� ���� /HEHQVMDKU� DOV� 9ROOUHQWH� RGHU� DOV� 7HLO�
UHQWH�EH]LHKHQ�ZROOHQ�

'LH� 0|JOLFKNHLW�� ZHJHQ� (UZHUEVPLQGHUXQJ� EHUHLWV
YRU�GHP�����/HEHQVMDKU�LQ�5HQWH�]X�JHKHQ��EOHLEW�EH�
VWHKHQ�

�� $XIKHEXQJ�GHU�=XYHUGLHQVWJUHQ]HQ

'LH�*UHQ]HQ�I�U�=XYHUGLHQVW�QHEHQ�GHP�5HQWHQEH]XJ
DE� ��� -DKUHQ� ZHUGHQ� DXIJHKREHQ�� 'LH� 9HUVLFKHUWHQ
HQWVFKHLGHQ� VHOEVW�� RE� VLH� QHEHQ� GHP� 5HQWHQEH]XJ
QRFK� HUZHUEVWlWLJ� VHLQ� ZROOHQ�� $OOHUGLQJV� ZLUG� GLH
0|JOLFKNHLW� HLQHV� =XYHUGLHQVWHV� LQ� =XNXQIW� DXFK
GHVZHJHQ� LPPHU� ZLFKWLJHU�� ZHLO� GDV� JHVHW]OLFKH
5HQWHQQLYHDX� YRQ� KHXWH� ��� 3UR]HQW� DXI� ��� 3UR]HQW
�1HWWRUHQWHQQLYHDX� QDFK� 6WHXHUQ�� LP� -DKU� ����� DE�
VLQNHQ�ZLUG�

�� 6R]LDOYHUVLFKHUXQJ�I�U�=XYHUGLHQVW

%HLWUlJH� ]XU� 6R]LDOYHUVLFKHUXQJ� VLQG� I�U� GHQ� =XYHU�
GLHQVW� QHEHQ� 5HQWHQEH]XJ� QDFK� IROJHQGHU� 0D�JDEH
]X�]DKOHQ�

� 5HQWHQYHUVLFKHUXQJ�

)�U�GHQ�=XYHUGLHQVW�ZHUGHQ� VRZRKO�YRP� $UEHLW�
QHKPHU�DOV�DXFK�YRP�$UEHLWJHEHU�5HQWHQEHLWUlJH
JH]DKOW�� $UEHLWQHKPHU�� XQG� $UEHLWJHEHUEHLWUDJ
I�KUHQ� ]XP� (UZHUE� ]XVlW]OLFKHU� (QWJHOWSXQNWH�
6LH�N|QQHQ�YRP�YHUVLFKHUWHQ�$UEHLWQHKPHU�]X�HL�
QHP� YRQ� LKP� ZlKOEDUHQ� =HLWSXQNW� ±� XQWHU� 9HU�
ZHQGXQJ� GHV� I�U� GLHVHQ� =HLWSXQNW� JHOWHQGHQ� =X�
JDQJVIDNWRUV� ±� ]XU� (UK|KXQJ� GHU� HLJHQHQ� 5HQWH
HLQJHVHW]W�ZHUGHQ�

� .UDQNHQ��XQG�3IOHJHYHUVLFKHUXQJ�

$UEHLWQHKPHU�XQG�$UEHLWJHEHU�]DKOHQ�I�U�GHQ�=X�
YHUGLHQVW� LKUHQ� MHZHLOLJHQ� $QWHLO� ]XU� .UDQNHQ�
XQG�3IOHJHYHUVLFKHUXQJ�
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� $UEHLWVORVHQYHUVLFKHUXQJ

'HU�%HLWUDJ�]XU�$UEHLWVORVHQYHUVLFKHUXQJ�HQWIlOOW�
'D� GLH� (LQN�QIWH� GHV� 9HUVLFKHUWHQ� �EHU� GHU
*UXQGVLFKHUXQJ�OLHJHQ��EHVWHKW�NHLQH�1RWZHQGLJ�
NHLW��GXUFK�%HLWUlJH�]XU�$UEHLWVORVHQYHUVLFKHUXQJ
HLQHQ� $QVSUXFK� DXI� $UEHLWVORVHQJHOG� ]X� EHJU�Q�
GHQ�

'HU� :HJIDOO� GHV� $UEHLWVORVHQYHUVLFKHUXQJVEHL�
WUDJHV�EHGHXWHW�DXV�6LFKW�GHU�8QWHUQHKPHQ�HLQHQ
.RVWHQYRUWHLO� XQG� HUK|KW� I�U� 5HQWHQHPSIlQJHU�
GLH�]XYHUGLHQHQ�ZROOHQ��GLH�&KDQFHQ�DP�$UEHLWV�
PDUNW�� $XV� 6LFKW� GHU� $UEHLWQHKPHU� HUK|KW� VLFK
GDV�YHUI�JEDUH�(LQNRPPHQ�

�� ,QGLYLGXHOOH�5HQWHQHUPLWWOXQJ

'LH�5HQWHQK|KH�GHU�9HUVLFKHUWHQ�HUUHFKQHW� VLFK�DXV
GHQ� HUZRUEHQHQ� (QWJHOWSXQNWHQ�� GHP�DNWXHOOHQ� 5HQ�
WHQZHUW�XQG�HLQHP�LQGLYLGXHOOHQ�=XJDQJVIDNWRU�

%HL� GHU� 8PVWHOOXQJ� DXI� GLH� QHXH� %HUHFKQXQJVZHLVH
EOHLEHQ� GLH� =DKOEHWUlJH� ]XQlFKVW� JOHLFK�� 9HUlQGH�
UXQJHQ� HUJHEHQ� VLFK� GDQQ� I�U� GLH� =XNXQIW� DXIJUXQG
GHU�IROJHQGHQ�0D�JDEHQ�

,P�DNWXHOOHQ�5HQWHQZHUW�ZLUG� I�U� MHGH� $OWHUVNRKRUWH
GLH� ]X� HUZDUWHQGH� GXUFKVFKQLWWOLFKH� 5HQWHQEH]XJV�
GDXHU� DXIJUXQG� LKUHU� GXUFKVFKQLWWOLFKHQ� /HEHQVHU�
ZDUWXQJ� EHU�FNVLFKWLJW�� 6WHLJW� GLH� GXUFKVFKQLWWOLFKH
/HEHQVHUZDUWXQJ� VWlUNHU� DOV� GDV� GXUFKVFKQLWWOLFKH
5HQWHQHLQWULWWVDOWHU��I�KUW�GDV�]X�HLQHU�'lPSIXQJ�GHV
$QVWLHJV� GHV� 5HQWHQZHUWHV�� ,QVRZHLW� ZLUG� HLQH� JH�
UHFKWH� 9HUWHLOXQJ� GHU� /DVWHQ� GHU� $OWHUXQJ� DXI� GLH
YHUVFKLHGHQHQ�-DKUJlQJH�HUUHLFKW�

hEHU�GHQ�LQGLYLGXHOOHQ�=XJDQJVIDNWRU�ZLUG�GHU�=HLW�
SXQNW� GHV� LQGLYLGXHOOHQ� 5HQWHQ]XJDQJV� EHU�FNVLFK�
WLJW�� -H� OlQJHU� GHU� 9HUVLFKHUWH� DUEHLWHW�� GHVWR� K|KHU
LVW�GHU�=XJDQJVIDNWRU��'XUFK�HLQH�SURJUHVVLYH�$XVJH�
VWDOWXQJ�EHVWHKW�HLQ�]XVlW]OLFKHU�$QUHL]�I�U�GLH�9HUVL�
FKHUWHQ� QDFK� 0|JOLFKNHLW� �EHU� GDV� ���� /HEHQVMDKU
KLQDXV� ]X� DUEHLWHQ� XQG� QDFK� HLJHQHQ� 9RUVWHOOXQJHQ
VSlWHU�LQ�5HQWH�]X�JHKHQ�

�� )ODQNLHUHQGH�5HIRUPHQ�DP�$UEHLWVPDUNW

'XUFK� IODQNLHUHQGH� 5HIRUPHQ� GHV� $UEHLWVPDUNWHV
�LQVEHVRQGHUH� EHLP� .�QGLJXQJVVFKXW]� XQG� LP� 7D�
ULIUHFKW��ZLUG�GLH�%HVFKlIWLJXQJ�lOWHUHU�$UEHLWQHKPHU
]XVlW]OLFK�EHJ�QVWLJW�

'LH�$QKHEXQJ�GHV�WDWVlFKOLFKHQ�5HQWHQHLQWULWWVDOWHUV
NDQQ� PLW� GHP� YRUJHVFKODJHQHQ� 0D�QDKPHQSDNHW
DXFK�RKQH�GLH�$QKHEXQJ�GHU�JHVHW]OLFKHQ�$OWHUVJUHQ�
]H�DXI����-DKUH�HUUHLFKW�ZHUGHQ�

%HJU�QGXQJ

'LH� 5HQWHQEH]XJVGDXHU� QLPPW� PLW� GHU� VWHLJHQGHQ� /H�
EHQVHUZDUWXQJ� ]X�� 'LHVH� DXV� 6LFKW� GHU� 5HQWHQEH]LHKHU
SRVLWLYH�(QWZLFNOXQJ�EHODVWHW�GLH�5HQWHQYHUVLFKHUXQJ� IL�
QDQ]LHOO�VFKZHU�XQG�I�KUW�]X�VWHLJHQGHQ�%HLWUlJHQ�

(LQH� $QKHEXQJ�GHV� VWDUUHQ�JHVHW]OLFKHQ� 5HQWHQHLQWULWWV�
DOWHUV� DXI� ��� -DKUH�� ZLH� YRQ� GHQ� .RDOLWLRQVIUDNWLRQHQ
YRUJHVFKODJHQ�� YHUN�U]W� ]ZDU� GLH� 5HQWHQEH]XJVGDXHU�
I�KUW�DEHU�LQ�GHU�YRQ�GHU�%XQGHVUHJLHUXQJ�YRUJHVHKHQHQ
$UW��XQG�:HLVH�]X�XQWHUVFKLHGOLFKHQ�-DKUJDQJVEHODVWXQ�
JHQ� �EHODVWHW�ZHUGHQ�EHVRQGHUV�GLH�-DKUJlQJH������ ELV
������XQG�LVW�YRQ�GDKHU�QLFKW�JHQHUDWLRQHQJHUHFKW�

9LHOH�0HQVFKHQ�N|QQHQ�RGHU�ZROOHQ�GHU]HLW�QLFKW�ELV�]XP
���� /HEHQVMDKU� DUEHLWHQ�� � $NWXHOO� VLQG� �EHUKDXSW� QXU
QRFK� ��� 3UR]HQW� GHU� �EHU� ���MlKULJHQ� XQG� ��� 3UR]HQW
GHU� �EHU� ���MlKULJHQ� HUZHUEVWlWLJ�� 'HU� 5HQWHQ]XJDQJ
DXV� HLQHP� $UEHLWVYHUKlOWQLV� EHL� (UUHLFKHQ� GHU� JHVHW]OL�
FKHQ�$OWHUVJUHQ]H�LVW�VRPLW�YRQ�GHU�5HJHO�]XU�$XVQDKPH
JHZRUGHQ�� 9RU� GLHVHP� +LQWHUJUXQG� HPSILQGHQ� YLHOH
0HQVFKHQ� GLH� $QKHEXQJ� GHV� JHVHW]OLFKHQ� 5HQWHQHLQ�
WULWWVDOWHUV�DOV�YHUNDSSWH�5HQWHQN�U]XQJ�

9HUNUXVWHWH� 6WUXNWXUHQ� VFKUlQNHQ� GLH� &KDQFHQ� lOWHUHU
0HQVFKHQ� DP� $UEHLWVPDUNW� HLQ�� %HL� HLQHP� 9HUOXVW� GHV
$UEHLWVSODW]HV�±�HWZD�DOV�)ROJH�GHU�,QVROYHQ]�GHV�$UEHLW�
JHEHUV� �� �GURKW�lOWHUHQ�$UEHLWQHKPHUQ�HLQH� ODQJH� ILQDQ�
]LHOOH� 'XUVWVWUHFNH� ELV� ]XP� 5HQWHQHLQWULWW�� 'LH� 9HUN�U�
]XQJ�GHU�%H]XJV]HLW�GHV� $UEHLWVORVHQJHOGHV� �$/*� ,�� KDW
EHL�GHQ�%HWURIIHQHQ�EHVWHKHQGH�bQJVWH�QRFK�YHUVWlUNW�

9LHOH�9HUVLFKHUWH�KDEHQ�VLFK�YRU�GLHVHP�+LQWHUJUXQG� LQ
GHQ�VFKHLQEDU�VLFKHUHQ�+DIHQ�GHU�$OWHUVWHLO]HLW�XQG�YHU�
VFKLHGHQHU�DQGHUHU� )U�KYHUUHQWXQJVWDWEHVWlQGH�±� DOOHU�
GLQJV�PLW�HQJHQ�=XYHUGLHQVWJUHQ]HQ�±�JHIO�FKWHW��,P�(U�
JHEQLV� KDEHQ� GLHVH� /|VXQJVDQVlW]H� DEHU� ]X� HLQHU� 9HU�
GUlQJXQJ� lOWHUHU� $UEHLWQHKPHU� DXV� GHP� (UZHUEVOHEHQ
EHL� HLQHU� JOHLFK]HLWLJHQ� ]XVlW]OLFKHQ� %HODVWXQJ� GHU� VR�
]LDOHQ�6LFKHUXQJVV\VWHPH�JHI�KUW�³

,P� (UJHEQLV� GHU� %HUDWXQJHQ� KDW� GHU� $XVVFKXVV� PLW� GHQ
6WLPPHQ�GHU� )UDNWLRQHQ� &'8�&68� XQG� 63'� JHJHQ� GLH
6WLPPHQ�GHU�)UDNWLRQHQ�)'3��',(�/,1.(��XQG�%h1'�
1,6� ���',(� *5h1(1� EHVFKORVVHQ�� GHP� 'HXWVFKHQ
%XQGHVWDJ�GLH�$QQDKPH�GHV�*HVHW]HQWZXUIV�DXI�'UXFN�
VDFKHQ���������������������������LQ�XQYHUlQGHUWHU�)DV�
VXQJ�]X�HPSIHKOHQ�

'HU�$XVVFKXVV�KDW�]XGHP�PLW�GHQ�6WLPPHQ�GHU�)UDNWLR�
QHQ� &'8�&68�� 63'�� )'3� XQG� %h1'1,6� ���',(
*5h1(1�JHJHQ�GLH�6WLPPHQ�GHU�)UDNWLRQ�',(�/,1.(�
EHVFKORVVHQ�� GHP� 'HXWVFKHQ� %XQGHVWDJ� GLH� $EOHKQXQJ
GHV�$QWUDJV�DXI��GHU�'UXFNVDFKH���������]X�HPSIHKOHQ�

'HU� $XVVFKXVV� KDW� PLW� GHQ� 6WLPPHQ� GHU� )UDNWLRQHQ
&'8�&68�� 63'�� )'3� XQG� ',(� /,1.(�� JHJHQ� GLH
6WLPPHQ�GHU�%h1'1,6����',(�*5h1(1�EHVFKORVVHQ�
GHP� 'HXWVFKHQ� %XQGHVWDJ� GLH� $EOHKQXQJ� GHV� $QWUDJV
DXI�GHU�'UXFNVDFKH���������]X�HPSIHKOHQ�

6FKOLH�OLFK� KDW� GHU� $XVVFKXVV� PLW� GHQ� 6WLPPHQ� GHU
)UDNWLRQHQ� &'8�&68�� 63'�� )'3� XQG� %h1'1,6
���',(�*5h1(1�JHJHQ�GLH�6WLPPHQ�GHU�)UDNWLRQ�',(
/,1.(��EHVFKORVVHQ��GHP�'HXWVFKHQ�%XQGHVWDJ�GLH�$E�
OHKQXQJ� GHV� $QWUDJV� DXI� GHU� 'UXFNVDFKH� �������� ]X
HPSIHKOHQ�

'LH�&'8�&68�)UDNWLRQ�KRE�KHUYRU��GDVV�GLH�JUR�H�.R�
DOLWLRQ� UHFKW]HLWLJ� KDQGOH�� GDPLW� GLH� 5HQWHQYHUVLFKHUXQJ
I�U�DOOH�*HQHUDWLRQHQ�HLQ�YHUOlVVOLFKHV�XQG�OHLVWXQJVVWDU�
NHV�,QVWUXPHQW�GHU�$OWHUVLFKHUXQJ�EOHLEH��'LH�$QKHEXQJ
GHU�5HJHODOWHUVJUHQ]H�XP�]ZHL�-DKUH�OLHJH�XQWHU�GHU�6WHL�
JHUXQJ� GHU� /HEHQVHUZDUWXQJ� GHU� 0HQVFKHQ�� 'DV� KHL�H�
GDVV� GLH� GXUFKVFKQLWWOLFKH� 5HQWHQEH]XJVGDXHU� GHUMHQL�
JHQ��GLH�LP�-DKU������LQ�5HQWH�JLQJHQ��XP�HLQ�-DKU�OlQ�
JHU� VHL� DOV� GLH� 5HQWHQEH]XJVGDXHU� GHUMHQLJHQ�� GLH� KHXWH
LQ�5HQWH�JLQJHQ��(V�VHL�DOVR�VFKOLFKWZHJ�IDOVFK��YRQ�HLQHU
5HQWHQN�U]XQJ� LQ� GLHVHP� =XVDPPHQKDQJ� ]X� VSUHFKHQ�
=XGHP�ZHUGH�VLFK�GXUFK�GLH�5HQWH�PLW����GDV�9HUKlOWQLV
]ZLVFKHQ� (UZHUEVWlWLJHQ� XQG� 5HQWHQEH]LHKHUQ� YHUEHV�
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VHUQ�� 'HU� LQ� GHU� 5HQWHQIRUPHO� HQWKDOWHQH� VR� JHQDQQWH
1DFKKDOWLJNHLWVIDNWRU�EHZLUNH��GDVV�DQJHVLFKWV�HLQHU�VRO�
FKHQ� SRVLWLYHQ� 9HUlQGHUXQJ� ZLHGHU� 5HQWHQHUK|KXQJHQ
HUP|JOLFKW�Z�UGHQ��=XU�$QKHEXQJ�GHU�5HJHODOWHUVJUHQ]H
JHK|UH� DOV� ]ZHLWH� 6HLWH� HLQ� XQG� GHUVHOEHQ� 0HGDLOOH� GLH
9HUEHVVHUXQJ�GHU�%HVFKlIWLJXQJVVLWXDWLRQ�lOWHUHU�$UEHLW�
QHKPHULQQHQ�XQG�$UEHLWQHKPHU��'DKHU�ZHUGH�KHXWH�DXFK
SDUDOOHO� GDV� *HVHW]HVYRUKDEHQ� Ä��� SOXV³� DXI� GHQ� :HJ
JHEUDFKW�� 0LW� EHLGHQ� *HVHW]HVYRUKDEHQ� ]HLJH� GLH� %XQ�
GHVUHJLHUXQJ�� GDVV� VLH� YRUDXVVFKDXHQG� KDQGOH� XQG� GHQ
0XW�EHVLW]H��GDV�1RWZHQGLJH�]X�WXQ�±�DXFK�ZHQQ�GLHV�DXI
GHQ� HUVWHQ� %OLFN� EHL� YLHOHQ� %�UJHULQQHQ� XQG� %�UJHUQ
QLFKW�EHVRQGHUV�EHOLHEW�VHL��(LQ�6FKO�VVHO�]XU�$N]HSWDQ]
GHV�QHXHQ�5HQWHQUHFKWV� VHLHQ�6RQGHUUHJHOXQJHQ�ZLH�GLH
���-DKUH�5HJHOXQJ� I�U� GLHMHQLJHQ�� GLH� ODQJH� JHDUEHLWHW
XQG� GXUFK� ODQJMlKULJH� %HLWUDJV]DKOXQJ� LQ� EHVRQGHUHU
:HLVH�]XU�/HLVWXQJVIlKLJNHLW�GHU�JHVHW]OLFKHQ�5HQWH�EHL�
JHWUDJHQ�KlWWHQ��'LHV�VHL�NHLQH�%HQDFKWHLOLJXQJ�DQGHUHU�
VRQGHUQ� HLQH� %HORKQXQJ� I�U� HLQ� ODQJHV� XQG� DNWLYHV� %H�
UXIVOHEHQ�

'LH� 63'�)UDNWLRQ� EHWRQWH�� PDQ� P�VVH� GHU� GHPRJUDIL�
VFKHQ� (QWZLFNOXQJ� 5HFKQXQJ� WUDJHQ�� GLH� +HUDXVIRUGH�
UXQJ� DQQHKPHQ� XQG� ]XNXQIWVIlKLJH�� VR]LDO� JHUHFKWH� /|�
VXQJHQ�GDI�U�ILQGHQ��6LH�ZROOH�GDV�SDULWlWLVFK�ILQDQ]LHUWH
6\VWHP�XQG�GLH�$N]HSWDQ]�GDI�U�HUKDOWHQ��0DQ�N|QQH�LP
5HQWHQV\VWHP�KLHU]X�QXU�DQ�GUHL�6WHOOVFKUDXEHQ�DQVHW]HQ�
9RU�GLHVHP�+LQWHUJUXQG�KDEH�PDQ�VLFK�I�U�GLH�$QKHEXQJ
GHU� 5HJHODOWHUVJUHQ]H� DOV� GLH� YHUWUlJOLFKVWH� /|VXQJ� HQW�
VFKLHGHQ�� 'LH� VWXIHQZHLVH� (LQI�KUXQJ� GHU� 5HQWH� PLW� ��
N|QQH�QXU�LP�=XVDPPHQKDQJ�PLW�GHU�)|UGHUXQJ�GHU�%H�
VFKlIWLJXQJVFKDQFHQ�lOWHUHU�0HQVFKHQ�HUIROJUHLFK�XPJH�
VHW]W�ZHUGHQ��(V�JHKH�XP�HLQH�JXWH� PDWHULHOOH� $EVLFKH�
UXQJ� GHU� lOWHUHQ� *HQHUDWLRQ� XQG� GLH� 0|JOLFKNHLW� ]X� DO�
WHUVJHUHFKWHU�$UEHLW� I�U�GLHMHQLJHQ�� GLH����� ���� ��� -DKUH
XQG�lOWHU�VHLHQ��0DQ�P�VVH� LQ�'HXWVFKODQG�ZLHGHU�GD]X
NRPPHQ�� GDVV� lOWHUH� 0HQVFKHQ� PLW� LKUHQ� (UIDKUXQJHQ�
PLW� LKUHQ� .RPSHWHQ]HQ�� PLW� LKUHP� :LOOHQ� ]X� DUEHLWHQ
DXFK�HLQHQ�3ODW]�LQ�GHU�$UEHLWVZHOW�KlWWHQ��'LHV�HUIRUGHUH
HLQHQ� 0HQWDOLWlWVZDQGHO� LQ� GLHVHU� *HVHOOVFKDIW�� DP� $U�
EHLWVPDUNW� XQG� YRU� DOOHP� LQ� GHQ� 8QWHUQHKPHQ�� $QJH�
VLFKWV� YRQ� HLQHP� VFKRQ� MHW]W� EHJLQQHQGHQ� )DFKNUlI�
WHPDQJHO� P�VVWHQ� GLH� 8QWHUQHKPHQ� DOOHV� GDUDQ� VHW]HQ�
GLH�%HVFKlIWLJXQJVIlKLJNHLW�bOWHUHU�]X�HUKDOWHQ�XQG�DXV�
]XEDXHQ��1XU�VR�EOLHEHQ�GLH�%HWULHEH�DXFK�ZHWWEHZHUEV�
IlKLJ��'HU�6FKO�VVHO�]X�OlQJHUHU�(UZHUEVWlWLJNHLW�OLHJH�LQ
GHU� IRUWODXIHQGHQ� 4XDOLIL]LHUXQJ� XQG� :HLWHUELOGXQJ� GHU
%HVFKlIWLJWHQ�� /HEHQVODQJHV� /HUQHQ� VHL� GLH� 9RUDXVVHW�
]XQJ� GDI�U�� GLH� %HVFKlIWLJXQJVIlKLJNHLW� lOWHUHU� $UEHLW�
QHKPHU�]X�YHUEHVVHUQ��$X�HUGHP�EUlXFKWHQ�ZLU� DOWHUQV�
JHUHFKWH� $UEHLWVEHGLQJXQJHQ� XQG� HLQH� JHVXQGKHLWVVFKR�
QHQGH� *HVWDOWXQJ� GHU� $UEHLWVSOlW]H�� 'LH� 63'� KDEH� EH�
ZXVVW� DXI�HLQH�hEHUSU�IXQJVNODXVHO�EHVWDQGHQ��ZLH� VLFK
GLH�%HVFKlIWLJXQJVVLWXDWLRQ�GHU�bOWHUHQ�HQWZLFNHOW��1DFK
$XVZHUWXQJ� GHU� (QWZLFNOXQJ� P�VVWHQ� GLH� QRWZHQGLJHQ
$QSDVVXQJHQ�YRUJHQRPPHQ�ZHUGHQ��:LFKWLJ�VHL�DXI�GHU
DQGHUHQ�6HLWH��GDVV�I�U�GLHMHQLJHQ��GLH�DXFK�N�QIWLJ�QLFKW
ELV� ]XP� JHVHW]OLFKHQ� 5HQWHQHLQWULWWVDOWHU� DUEHLWHQ� N|QQ�
WHQ�� PLW� GHU� (UZHUEVPLQGHUXQJVUHQWH� ZHLWHU� HLQH� JHHLJ�
QHWH� /|VXQJ� ]XU� 9HUI�JXQJ� VWHKH�� 6R� VHL� VLFKHUJHVWHOOW�
GDVV� VLFK� JHJHQ�EHU� KHXWH� GLH� 6LWXDWLRQ� GHU� 0HQVFKHQ
QLFKW�YHUVFKOHFKWHUH��GLH�QDFK�HLQHU�JHZLVVHQ�$Q]DKO�YRQ
%HLWUDJVMDKUHQ� LP� $OWHU� DUEHLWVXQIlKLJ� Z�UGHQ�� $XFK
ZHLWHUKLQ� LVW� GHU� IOH[LEOH� 5HQWHQEH]XJ� DE� GHP� ���� /H�
EHQVMDKU�P|JOLFK��'DU�EHU�KLQDXV�EUlXFKWHQ�ZLU�DXFK�LQ
=XNXQIW� GLH� 0|JOLFKNHLW� JOHLWHQGHU� hEHUJlQJH� LQ� GHQ

5XKHVWDQG�� 'LH� 63'� ZHUGH� QRFK� LQ� GLHVHP� -DKU� VHKU
NRQNUHWH� 9RUVFKOlJH� I�U� IOH[LEOH� hEHUJlQJH� YRUOHJHQ�
EHL�GHQHQ�DXFK��EHU�7HLOUHQWH�XQG�YHUEHVVHUWH�+LQ]XYHU�
GLHQVWP|JOLFKNHLWHQ� IOLH�HQGH� hEHUJlQJH� P|JOLFK� JH�
PDFKW� Z�UGHQ�� .ODU� VHL�� 6WHLJHQGHV� ZLUWVFKDIWOLFKHV
:DFKVWXP�� K|KHUH� 3URGXNWLYLWlW� XQG� HLQH� JU|�HUH� %H�
VFKlIWLJXQJVTXRWH� ODVVHQ� VLFK� QXU� GXUFK� HLQH� EHVVHUH
4XDOLWlW�GHU�$UEHLW�HUUHLFKHQ�

'LH�)'3�)UDNWLRQ�PDFKWH�GHXWOLFK��GDVV�HLQH�OlQJHUH�$U�
EHLWV]HLW� YRU� GHP� +LQWHUJUXQG� VWHLJHQGHU� /HEHQVHUZDU�
WXQJ� XQXPJlQJOLFK� VHL�� $OOHUGLQJV� VHL� GDV� .RQ]HSW� GHU
.RDOLWLRQ�QLFKW�WUDJIlKLJ��(V�I�KUH�LQ�YLHOHQ�)lOOHQ�]X�HL�
QHU� YHUNDSSWHQ� 5HQWHQN�U]XQJ� I�U� GLHMHQLJHQ�� GLH� QLFKW
]ZHL� -DKUH� OlQJHU� DUEHLWHQ� N|QQWHQ�� 'HVKDOE� N|QQH� GLH
ULFKWLJH�$QWZRUW�QXU�VHLQ��GLH�0HQVFKHQ�VHOEVW�HQWVFKHL�
GHQ� ]X� ODVVHQ�� $QVWDWW� HLQ� VWDUUHV� 5HQWHQHLQWULWWVDOWHU
GXUFK�HLQ�K|KHUHV� ]X� HUVHW]HQ�� P�VVH�GHU� hEHUJDQJ� DXV
GHP�(UZHUEVOHEHQ� LQ�GHQ�5XKHVWDQG�IOH[LEOHU� DOV�ELVKHU
JHVWDOWHW�ZHUGHQ�N|QQHQ��9LHOH�0HQVFKHQ� LQ�GHU�$OWHUV�
JUXSSH�DE����-DKUHQ�ZROOH�QLFKW�PHKU�9ROO]HLW�DUEHLWHQ�
6LH�ZROOWHQ��EHU�GHQ�8PIDQJ�� LQ�GHP�VLH�YROO�RGHU� WHLO�
ZHLVH�PLW�HQWVSUHFKHQGHU�7HLOUHQWH�WlWLJ�VHLHQ��VHOEVW�EH�
VWLPPHQ� N|QQHQ�� 6LH� Z�QVFKWHQ� VLFK� HLQH� IOH[LEOH� *H�
VWDOWXQJ�GHV�5HQWHQHLQWULWWV�XQG� GLH� 6LFKHUVWHOOXQJ� HLQHV
DXVUHLFKHQGHQ�$XVNRPPHQV�GXUFK�HLQH�.RPELQDWLRQ�DXV
JHVHW]OLFKHU� 5HQWH�� SULYDWHU� XQG� EHWULHEOLFKUH� $OWHUVYRU�
VRUJH�� 'LH� )'3� KDEH� PLW� LKUHP� (QWVFKOLH�XQJVDQWUDJ
HQWVSUHFKHQGH� 9RUVFKOlJH� ]XU� $XVJHVWDOWXQJ� JHPDFKW�
6LH�EHJU�QGHWH�LKUH�DEOHKQHQGH�+DOWXQJ�]XP�*HVHW]HQW�
ZXUI� GHU� .RDOLWLRQ� DXFK� GDPLW�� GDVV� HU� JHJHQ� YHUIDV�
VXQJV��XQG�HXURSDUHFKWOLFKH�1RUPHQ�YHUVWR�H��'LHV�JHOWH
LQVEHVRQGHUH� I�U� GLH� 6RQGHUUHJHOXQJHQ� ZLH� GDV� 5HQWHQ�
HLQWULWWVDOWHU����QDFK����9HUVLFKHUXQJVMDKUHQ�

'LH� )UDNWLRQ� ',(� /,1.(�� YHUWUDW� GLH� $XIIDVVXQJ�� GDVV
GLH� $QKHEXQJ� GHU� 5HQWH� DXI� ��� -DKUH� DQ� GHU� /HEHQVVL�
WXDWLRQ� YLHOHU� $UEHLWQHKPHULQQHQ� XQG� $UEHLWQHKPHU� LQ
'HXWVFKODQG�YRUEHLJHKH��6LH�EHGHXWH�HLQH�ZHLWHUH�GUDVWL�
VFKH�5HQWHQN�U]XQJ�XQG�VHL�HLQH�%HVWUDIXQJ�DOO�GHUHU��GLH
ZHJHQ�$UEHLWVORVLJNHLW�RGHU�DXV� JHVXQGKHLWOLFKHQ� *U�Q�
GHQ�VFKRQ�GLH�JHOWHQGH�$OWHUVJUHQ]H�QLFKW�HUUHLFKWHQ�XQG
QXQ� PLW� ]XVlW]OLFKHQ� $EVFKOlJHQ� LQ� 5HQWH� JHKHQ� P�VV�
WHQ��'LH�(UK|KXQJ�GHU�$OWHUVJUHQ]H�YHUVFKlUIH�GHQ�9HU�
GUlQJXQJVZHWWEHZHUE� DXI� GHP� HUVWHQ� $UEHLWVPDUNW� XQG
ZHUGH� YRUDXVVLFKWOLFK� ]X� HLQHU� QRFK� K|KHUHQ� $UEHLWVOR�
VLJNHLW�XQWHU�bOWHUHQ�XQG�]X�YHUPHKUWHU�$OWHUVDUPXW�I�K�
UHQ�� 'LH� ���-DKUH�5HJHOXQJ� EHQDFKWHLOLJH� LQVEHVRQGHUH
)UDXHQ� XQG� 9HUVLFKHUWH� PLW� ODQJHQ� $UEHLWVORVLJNHLWV]HL�
WHQ�� GD� GLHVH� GLH� 9RUEHGLQJXQJHQ� I�U� HLQHQ� IU�KHUHQ
5HQWHQEH]XJ� JDU� QLFKW� HUUHLFKHQ� N|QQWHQ�� +LQ]X� NlPH�
GDVV�GXUFK�GLHVH�$XVQDKPHUHJHOXQJ�VRZLH�GHQ�1DFKKDO�
WLJNHLWVIDNWRU� GHU� *UR�WHLO� GHU� ILQDQ]LHOOHQ� *HZLQQH� I�U
GLH� )LQDQ]LHUXQJVEDVLV� GHU� JHVHW]OLFKHQ� 5HQWHQYHUVLFKH�
UXQJ� ]XQLFKWH� JHPDFKW� Z�UGH�� 'LH� ILQDQ]LHOOHQ� (QWOD�
VWXQJHQ�GHU�5HQWHQNDVVH�GXUFK�GLH�$QKHEXQJ�DXI����-DK�
UH�VHLHQ�RKQHKLQ�PLW�PD[LPDO�����ELV�����%HLWUDJVSXQNWHQ
JHULQJ��'LH�8UVDFKHQ�I�U�GLH�)LQDQ]NULVH�GHU�5HQWHQYHU�
VLFKHUXQJ�VHLHQ�ZHQLJHU�GHP�GHPRJUDILVFKHQ�:DQGHO�DOV
YLHOPHKU�GHU�KRKHQ�$UEHLWVORVLJNHLW��GHU�=XQDKPH�QLFKW
VR]LDOYHUVLFKHUXQJVSIOLFKWLJHU� %HVFKlIWLJXQJVYHUKlOWQLV�
VH�XQG�GHU�VFKZDFKHQ�/RKQHQWZLFNOXQJ�JHVFKXOGHW�

'LH� )UDNWLRQ� %h1'1,6� ���',(� *5h1(1� XQWHUVW�W]WH
GLH�(UK|KXQJ�GHV�5HQWHQDOWHUV�]ZLVFKHQ������XQG�����
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XQWHU� 9HUZHLV� DXI� GLH� 1RWZHQGLJNHLW� GLHVHV� 6FKULWWHV�
$OOHUGLQJV� IRUGHUWH� VLH� HLQ� *HVDPWNRQ]HSW�� PLW� GHP� GLH
VFKULWWZHLVH�9HUEHVVHUXQJ�GHU�(UZHUEVLQWHJUDWLRQ�bOWHUHU
LQ� ]HLWOLFKHU� +LQVLFKW� VHKU� NRQVHTXHQW� GXUFKJHI�KUW� XQG
GHU�$UEHLWVPDUNW�I�U�GLH�bOWHUHQ�EHREDFKWHW�ZHUGHQ�P�V�
VH�� XP� HQWVSUHFKHQGH� 0D�QDKPHQ� HUJUHLIHQ� ]X� N|QQHQ�
'HQ�0HQVFKHQ�P�VVH�YHUVWlQGOLFK�JHPDFKW�ZHUGHQ��GDVV
OHEHQVODQJHV�/HUQHQ�QLFKW�HUVW�LP�$OWHU�EHJLQQH��VRQGHUQ
YRQ�$QIDQJ�DQ�QRWZHQGLJ�VHL��'LH�%XQGHVUHJLHUXQJ�P�V�
VH�PLW�GHQ�$UEHLWJHEHUQ��LQWHQVLYH�$QVWUHQJXQJHQ�XQWHU�
QHKPHQ��XP�GLH�$UEHLWVEHGLQJXQJHQ�]X�YHUEHVVHUQ��GHQQ
QXU�VR�N|QQH�GLH�*UXQGODJH�I�U�HLQ�OlQJHUHV�$UEHLWHQ�JH�

VFKDIIHQ� ZHUGHQ�� 0LW� GHU� (LQI�KUXQJ� HLQHU� QHXHQ� DE�
VFKODJVIUHLHQ� $OWHUVUHQWH� ZHUGH� QLFKW� GLH� HLJHQWOLFKH
=LHOJUXSSH�JHVFK�W]W��VRQGHUQ�GLHMHQLJHQ��GLH�EHUHLWV�HLQH
UHODWLY� JXWH� $EVLFKHUXQJ� EHVl�HQ�� 'LH� ���-DKUH�
5HJHOXQJ� VHL� GDU�EHU� KLQDXV� YHUIDVVXQJV�� XQG� HXURSD�
UHFKWOLFK�EHGHQNOLFK��VLH�GLVNULPLQLHUH�)UDXHQ�XQG�VHL�VR�
]LDO� XQDXVJHZRJHQ�� 'LH� )OH[LELOLWlW� EH]�JOLFK� GHV� =HLW�
SXQNWV� GHV� 5HQWHQDQWULWWV� VROOH� YHUEHVVHUW� XQG� 0|JOLFK�
NHLWHQ� ZLH� 7HLOUHQWH� XQG� :HLWHUEHVFKlIWLJXQJ� ZlKUHQG
GHU�5HQWH�VWlUNHU�SXEOLN�JHPDFKW�ZHUGHQ�

%HUOLQ��GHQ����0lU]�����

3HWHU�:HL���(PPHQGLQJHQ�
%HULFKWHUVWDWWHU


