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���� 'LH�%H]LUNVKDXSWPDQQVFKDIW�:HOV�/DQG� �LQ� GHU� )ROJH�� EHODQJWH�%HK|UGH�
VDK�HV�LP�6WUDIHUNHQQWQLV�YRP����)HEUXDU�������3RO�������������JHPl������D�=
� �96W* �DOV �HUZLHVHQ �DQ� �GDVV �VLFK �GLH �3� �*PE+ �YRQ ��� �0lU] ����� �ELV �]XU
%HVFKODJQDKPH�DP���� -XOL������DQ�YHUERWHQHQ�$XVVSLHOXQJHQ�DXI�GHQ�*HUlWHQ
)$�1U����XQG���XQWHUQHKPHULVFK�EHWHLOLJW�KDEH�������$EV����=���YLHUWHV�7DWELOG
*6S*���6LH�YHUKlQJWH�JHJHQ�GLH�%HVFKZHUGHI�KUHULQ��%I��DOV�JHPl������$EV���
96W*� YHUZDOWXQJVVWUDIUHFKWOLFK� YHUDQWZRUWOLFKH� KDQGHOVUHFKWOLFKH
*HVFKlIWVI�KUHULQ� JHPl�� �� ��� $EV�� �� *6S*� I�U� MHGHV� GHU� EHLGHQ� *HUlWH
*HOGVWUDIHQ�LQ�GHU�+|KH�YRQ�������(XUR��VRZLH�I�U�GHQ�)DOO�GHU�8QHLQEULQJOLFKNHLW
(UVDW]IUHLKHLWVVWUDIHQ� YRQ� ���6WXQGHQ�� $OV� 9HUIDKUHQVNRVWHQEHLWUDJ� ZXUGHQ
���� (XUR� YRUJHVFKULHEHQ�� (LQ� +DIWXQJVDXVVSUXFK� L6G� �� �� $EV�� �� 96W*� LVW� LP
6WUDIHUNHQQWQLV� QLFKW� HQWKDOWHQ�� %HJU�QGHQG� I�KUWH� GLH� EHODQJWH� %HK|UGH� ]XU
6WUDIEHPHVVXQJ� DXV�� DXI� *UXQG� HLQHU� UHFKWVNUlIWLJHQ� 9RUVWUDIH� NRPPH� GHU
HUK|KWH� 6WUDIVDW]� YRQ� ������ (XUR� ELV� ������� (XUR� ]XU� $QZHQGXQJ�
0LOGHUXQJVJU�QGH�VHLHQ�QLFKW�YRUJHOHJHQ�

���� hEHU�GLH�GDJHJHQ�HUKREHQH�%HVFKZHUGH�I�KUWH�GDV�/9Z*�DP�����$SULO�����
DQWUDJVJHPl��HLQH�P�QGOLFKH�9HUKDQGOXQJ��P9��GXUFK��,Q�GHU�%HZHLVDXIQDKPH
ZXUGH� YHUZHUWHW�� ,QKDOW� GHV� %HK|UGHQDNWHV� XQG� GHV� YHUZDOWXQJVJHULFKWOLFKHQ
$NWHV��$XVVDJH�GHV�=HXJHQ�:�

�� $XI� *UXQG� GHV� GXUFKJHI�KUWHQ� (UPLWWOXQJVYHUIDKUHQV� VWHKW� IROJHQGHU
6DFKYHUKDOW�IHVW�

���� :lKUHQG�GHU�DP����-XOL������DE������8KU�LP�7DQNVWHOOHQEXIIHW�*��ZHOFKHV
GXUFK� *�� +��� [�� :�� EHWULHEHQ� ZLUG��� [�� (�� YRQ� )LQDQ]SROL]LVWHQ� GXUFKJHI�KUWHQ
.RQWUROOH�� ZXUGH� GLHQVWOLFK� ZDKUJHQRPPHQ�� GDVV� DQ� GHQ� LQ� )ROJH� PLW� GHQ
1XPPHUQ� )$�1U�� ��XQG� �� YHUVHKHQHQ�*HUlWHQ� 7HVWVSLHOH�GXUFKJHI�KUW�ZHUGHQ
NRQQWHQ�� EHL� GHQHQ� I�U� HLQHQ� EHVWLPPWHQ� (LQVDW]EHWUDJ� HLQ� LQ� 9HUELQGXQJ�PLW
EHVWLPPWHQ� 6\PERODNWLRQHQ� *HZLQQ� LQ� $XVVLFKW� JHVWHOOW� ZXUGHQ�� =X� GHQ
:DO]HQJHUlWHQ��'LH�6SLHOH�DXV�GHQ�*HUlWHQ�PLW�GHQ�)$�1U����XQG����KDXSWVlFKOLFK
YLUWXHOOH�:DO]HQVSLHOH��NRQQWHQ�DQ� MHGHP�*HUlW�GXUFK�%HWlWLJXQJ�PHFKDQLVFKHU
7DVWHQ�RGHU�YLUWXHOOHU�%LOGVFKLUPWDVWHQ�]XU�'XUFKI�KUXQJ�DXIJHUXIHQ�ZHUGHQ��1DFK
(LQJDEH�YRQ�*HOG��$XVZDKO�HLQHV�(LQVDW]EHWUDJHV��]ZLVFKHQ����&HQW�XQG����(XUR�
XQG�$XVO|VXQJ�GHV�6SLHOHV�ZXUGHQ�GLH�DP�%LOGVFKLUP�GDUJHVWHOOWHQ�6\PEROH�DXI
GHQ� YLUWXHOOHQ� :DO]HQ� DXVJHWDXVFKW� RGHU� LQ� LKUHU� /DJH� YHUlQGHUW�� VRGDVV� GHU
RSWLVFKH�(LQGUXFN�YRQ�URWLHUHQGHQ��VHQNUHFKW�DEODXIHQGHQ�:DO]HQ�HQWVWDQG��1DFK
HWZD�HLQHU�6HNXQGH�NDP�GHU�:DO]HQODXI�]XP�6WLOOVWDQG��(LQ�9HUJOHLFK�GHU�QXQ�QHX
]XVDPPHQJHVHW]WHQ� 6\PEROH� PLW� GHQ� LP� *HZLQQSODQ� DQJHI�KUWHQ
JHZLQQEULQJHQGHQ� 6\PERONRPELQDWLRQHQ� HUJDE� QXQ� HLQHQ� *HZLQQ� RGHU� GHQ
9HUOXVW� GHV� (LQVDW]HV�� %HL� GHQ� :DO]HQVSLHOHQ� KDWWH� PDQ� NHLQHUOHL� 0|JOLFKNHLW
JH]LHOW� (LQIOXVV� DXI� GDV� ]X� 6WDQGH� NRPPHQ� JHZLQQEULQJHQGHU
6\PERONRPELQDWLRQHQ� ]X� QHKPHQ�� (V� ZDU� QXU� P|JOLFK�� QDFK� (LQJDEH� HLQHV
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*HOGEHWUDJHV� DOV� 6SLHOJXWKDEHQ�� HLQ� 6SLHO� DXV]XZlKOHQ� XQG� ]XU� 'XUFKI�KUXQJ
DXI]XUXIHQ�� GHQ� (LQVDW]� ]X� ZlKOHQ�� GLH� VSLHODXVO|VHQGH� 7DVWH� VR� ODQJH� ]X
EHWlWLJHQ��ELV�GDV�DXIJHUXIHQH�:DO]HQVSLHO�DXVJHO|VW�ZXUGH�XQG�QDFK�HWZD�HLQHU
6HNXQGH� GHQ� 9HUOXVW� GHV� (LQVDW]HV� RGHU� HLQHQ� *HZLQQ� IHVW]XVWHOOHQ�� 0LW� GHQ
*HUlWHQ� ZXUGHQ� YLUWXHOOH� :DO]HQVSLHOH� DQJHERWHQ�� EHL� GHQHQ� I�U� HLQHQ
0LQGHVWHLQVDW]�YRQ������(XUR�XQG�HLQHQ�+|FKVWHLQVDW]�YRQ����(XUR�HLQ�*HZLQQ
YRQ�ELV�]X��������(XUR�LQ�$XVVLFKW�JHVWHOOW�ZXUGH��=X�GHQ�LQ�GHU�P9�HUZlKQWHQ
VRJ�� Ä6NLOOJDPHV³� LVW� IHVW]XKDOWHQ�� GDVV� HV� VLFK� GDEHL� XP� GLH� GHP� JUR�HQ
:DO]HQODXI��JJVW��5LQJ�RI�)LUH��YRUJHVFKDOWHWHQ�NOHLQHQ�:DO]HQ�KDQGHOW��:HQQ�PDQ
EHL�GHQ�NOHLQHQ�:DO]HQ�HLQ�Ä$³�HUUHLFKW�E]Z��HU]LHOW��VWDUWHW�GHU�JUR�H�:DO]HQODXI
�5LQJ�RI�)LUH���0DQ�GU�FNW�GLH�6WDUW�7DVWH�XQG�VR�ODQJH�PDQ�DXI�GHU�6WDUW�7DVWH
EOHLEW��ODXIHQ�GLH�NOHLQHQ�:DO]HQ��6REDOG�PDQ�GLH�6WDUW�7DVWH�ORV�OlVVW��VWRSSW�GHU
NOHLQH�:DO]HQODXI��:HQQ�GDQQ�HLQ�Ä$³�DXIVFKHLQW��VWDUWHW�GHU�JUR�H�:DO]HQODXI�
'LH� NOHLQHQ� :DO]HQ� GUHKWHQ� VLFK� LP� NRQNUHWHQ� )DOO� EHL� GHQ� EHLGHQ� *HUlWHQ� VR
VFKQHOO��GDVV�PDQ�GDV�HLJHQWOLFK�QLFKW�EHZXVVW�VWHXHUQ�NDQQ�XP�HLQ�Ä$³�HUUHLFKHQ
]X�N|QQHQ��'HU�6SLHOHU�GU�FNW�GDQQ�VR�ODQJH�GLH�6WDUW�7DVWH��ELV�HU�HLQ�Ä$³�HUKlOW
XQG�LQV�JUR�H�:DO]HQVSLHO�JHODQJW��%HLP�JUR�HQ�:DO]HQVSLHO��5LQJ�RI�)LUH�;/��NDQQ
GHU�6SLHOHU�NHLQHQ�(LQIOXVV�DXI�GDV�6SLHOJHVFKHKHQ�QHKPHQ���$XVVDJH�=HXJH�:�
7RQEDQGSURWRNROO�� 6SUXFK� GHV� 6WUDIHUNHQQWQLVVHV�� *6S���)RUPXODUH�
)RWRGRNXPHQWDWLRQ��

���� 'LH�)LQDQ]SROL]LVWHQ�KDWWHQ�GHQ�9HUGDFKW�HLQHV� IRUWJHVHW]WHQ�(LQJULIIHV� LQ
GDV�*O�FNVVSLHOPRQRSRO� GHV�%XQGHV��'LH� ��*HUlWH�ZXUGHQ�EHVFKODJQDKPW� XQG
ZXUGHQ�GLH�%HVFKZHUGHQ�JHJHQ�GLH�%HVFKODJQDKPHEHVFKHLGH�PLW�(UNHQQWQLV�GHV
/9Z*� YRP� ���� )HEUXDU� ������ /9Z*����������*6�+XH����������� DEJHZLHVHQ�
hEHU� +�� *�� DOV� /RNDOEHWUHLEHU� XQG� =XJlQJOLFKPDFKHU� L6G� �� ��
$EV�� �� *6S*� ZXUGHQ�PLW� (UNHQQWQLV� GHV� /9:*� YRP� ���� -lQQHU� ������ /9Z*�
�������*6�'&�� *HOGVWUDIHQ� LQ� GHU� +|KH� YRQ� MHZHLOV� ������ (XUR� YHUKlQJW
�(UNHQQWQLVVH�%HLODJH���XQG���GHU�1LHGHUVFKULIW��

���� (V� VWHKW� QLFKW� IHVW�� ZHU� 9HUDQVWDOWHU� GHU� *O�FNVVSLHOH� LVW�� GLHVH� DOVR� DXI
HLJHQH� 5HFKQXQJ� XQG� *HIDKU� GXUFKI�KUWH� 'LH 3� *PE+�
[�� *�� KDW� GLH� JHQDQQWHQ� *O�FNVVSLHOJHUlWH� )$� 1U�� �� XQG� ��� GLH� VLFK� LQ� LKUHP
(LJHQWXP�EHILQGHQ��DEHU�GHP�9HUDQVWDOWHU�JHJHQ�(QWJHOW�]XU�9HUI�JXQJ�JHVWHOOW�
XP� GDPLW� IRUWJHVHW]W� (LQQDKPHQ� DXV� GHU� 9HUDQVWDOWXQJ� YRQ� $XVVSLHOXQJHQ� ]X
HU]LHOHQ�� )�U� GLH�PLWWHOV� GHU� *HUlWH� HUIROJHQGHQ� $XVVSLHOXQJHQ� ODJ� ZHGHU� HLQH
.RQ]HVVLRQ�RGHU�%HZLOOLJXQJ�QDFK�GHP�*6S*�YRU�XQG�HV�ZDUHQ�GLHVH�DXFK�QLFKW
JHPl������*6S*�YRP�*O�FNVVSLHOPRQRSRO�GHV�%XQGHV�DXVJHQRPPHQ��(V�ZXUGH
ZHGHU�EHKDXSWHW�QRFK�KDW�VLFK�LP�9HUIDKUHQ�HUJHEHQ��GDVV�GLH�3��*PE+�RGHU�+�
*�� LQ� HLQHP�DQGHUHQ�0LWJOLHGVWDDW� GHU� (XURSlLVFKHQ�8QLRQ�'LHQVWOHLVWXQJHQ� LP
=XVDPPHQKDQJ�PLW�*O�FNVVSLHOJHUlWHQ�DQELHWHQ�RGHU�HUEULQJHQ�Z�UGHQ��(V�ZXUGH
QLFKW�EHKDXSWHW�XQG�KDW�VLFK�LP�9HUIDKUHQ�DXFK�QLFKW�HUJHEHQ��GDVV�GLH�JHQDQQWHQ
8QWHUQHKPHU� LQ� HLQHP� DQGHUHQ� 0LWJOLHGVWDDW� GHU� (XURSlLVFKHQ� 8QLRQ� �EHU
%HUHFKWLJXQJHQ� LP� =XVDPPHQKDQJ� PLW� *O�FNVVSLHOHQ� YHUI�JHQ� Z�UGHQ
�%HK|UGHQDNW��)LUPHQEXFKDXV]XJ��6SUXFK�GHV�6WUDIHUNHQQWQLVVHV��
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���� 'LH�%I�ZDU� LP�DQJHODVWHWHQ�=HLWUDXP�KDQGHOVUHFKWOLFKH�*HVFKlIWVI�KUHULQ
GHU� 3�� *PE+�� 'LH� LP� EHNlPSIWHQ� 6WUDIHUNHQQWQLV� DQJHI�KUWH� 6FKlW]XQJ
�1HWWRHLQNRPPHQ� GHU� %I� LQ� GHU� +|KH� YRQ� ������ (XUR�� 1LFKWYRUOLHJHQ� YRQ
9HUP|JHQ�XQG�6RUJHSIOLFKWHQ��EOLHE�XQEHVWULWWHQ�XQG�ZLUG�GHU�(QWVFKHLGXQJ� ]X
*UXQGH�JHOHJW��6WUDIHUNHQQWQLV��9RUEULQJHQ�%I�7RQEDQGSURWRNROO��

���� =XU�EHKDXSWHWHQ�8QLRQVUHFKWVZLGULJNHLW�GHV�*6S*�ZLUG�IHVWJHVWHOOW�

,P�-DKU������ZHLVHQ�LQ�gVWHUUHLFK�]ZLVFKHQ�������XQG�������GHU�%HY|ONHUXQJ
HLQ�SUREOHPDWLVFKHV�6SLHOYHUKDOWHQ�DXI��GLH�=DKO�GHU�3UREOHPVSLHOHU�EHWUlJW�GDKHU
HQWVSUHFKHQG�]ZLVFKHQ�FD���������XQG�FD���������3HUVRQHQ��=XGHP�VLQG������LQ
gVWHUUHLFK� ]ZLVFKHQ� FD�� ������� ELV� HWZD� ������� 3HUVRQHQ� DNWXHOO� VSLHOV�FKWLJ�
'LHVH�:HUWH�VLQG�LP�9HUJOHLFK�]XP�-DKU������DQQlKHUQG�NRQVWDQW��0lQQHU�ZHLVHQ
]X�K|KHUHQ�$QWHLOHQ�HLQ�SUREOHPDWLVFKHV�XQG�SDWKRORJLVFKHV�6SLHOYHUKDOWHQ�DXI�DOV
)UDXHQ�� ,QQHUKDOE� GHU� YHUVFKLHGHQHQ� $OWHUVJUXSSHQ� VWHOOW� VLFK� GDV� $XVPD�
YRUKDQGHQHU�6SLHOSUREOHPH�VHKU�XQWHUVFKLHGOLFK�GDU��ZREHL�GLH�����ELV����-lKULJHQ
VLFK�GLHVEH]�JOLFK�DP�VWlUNVWHQ�EHWURIIHQ�]HLJHQ�

$XVJHKHQG�YRP�-DKU������KDEHQ�����GHU�%HY|ONHUXQJ�����ELV����-DKUH��LQ�GHQ
OHW]WHQ����0RQDWHQ� LUJHQGHLQ�*O�FNVVSLHO�XP�*HOG�JHVSLHOW��GLHVHU�:HUW� LVW�VHLW
����� NDXP� YHUlQGHUW� ������� ������ 'DV� NODVVLVFKH� /RWWR� Ä�� DXV� ��³� LVW� GDV
EHOLHEWHVWH�*O�FNVVSLHO�LQ�gVWHUUHLFK��-HGHU�GULWWH�gVWHUUHLFKHU�KDW�GLHVHV�6SLHO�LP
-DKU������PLQGHVWHQV�HLQPDO�LQ�GHQ�OHW]WHQ����0RQDWHQ�JHVSLHOW��FD��������GHU
SUR]HQWXDOH�$QWHLO�I�U�GLH����7DJHV�3UlYDOHQ]�EHWUlJW�FD�������6HLW������KDEHQ
VLFK�GLHVH�:HUWH�VR�JXW�ZLH�QLFKW�JHlQGHUW��MHZHLOV�QXU�XP�FD������3UR]HQWSXQNW��
'DJHJHQ� LVW� I�U�GLHVHQ�=HLWUDXP� HLQH� GHXWOLFKH�=XQDKPH�EHL� GHU� HXURSlLVFKHQ
/RWWHULH��GHQ�(XURPLOOLRQHQ��]X�NRQVWDWLHUHQ��'HU�3UR]HQWZHUW�I�U�GLH�PRQDWOLFKH
7HLOQDKPH�KDW�VLFK�YRQ�HWZD����DXI�HWZD����YHUGRSSHOW��$XFK�EHLP�-RNHU�JLEW�HV
VHLW� ����� HLQHQ� SUR]HQWXDOHQ� $QVWLHJ�� ,Q]ZLVFKHQ� VSLHOW� MHGH� VLHEWH� 3HUVRQ
PLQGHVWHQV� HLQPDO� LP� -DKU� GLHVHV� *O�FNVVSLHO� �FD�� ������ 'DPLW� LVW� HV� GDV
]ZHLWYHUEUHLWHWH� *O�FNVVSLHO� LQ� gVWHUUHLFK�� %HL� GHQ� 5XEEHOORVHQ� ±� GLH� DXI� GHP
YLHUWHQ�3ODW]� OLHJHQ�±�VLQG�QXU�JHULQJH�9HUlQGHUXQJHQ�]ZLVFKHQ������XQG�����
YRUKDQGHQ��$OOH�DQGHUHQ�*O�FNVVSLHOH�EHVLW]HQ�EH]RJHQ�DXI�GLH�6SLHOWHLOQDKPH�LQ
GHU� *HVDPWEHY|ONHUXQJ� HLQH� QDFKJHRUGQHWH� %HGHXWXQJ�� 'DV� JLOW� I�U� GLH
6SRUWZHWWHQ�JHQDXVR�ZLH�I�U�GLH�NODVVLVFKHQ�&DVLQRVSLHOH��EHL�GHQHQ������MHZHLOV
HWZD� ��� LQ� GHQ� OHW]WHQ� ���0RQDWHQ� JHVSLHOW� ZXUGHQ�� *O�FNVVSLHODXWRPDWHQ� LQ
&DVLQRV�XQG� LQ�6SLHOKDOOHQ�ZHUGHQ�YRQ�QRFK�ZHQLJHU�3HUVRQHQ�JHVSLHOW�� ,Q�GHQ
OHW]WHQ� ��� 0RQDWHQ� KDEHQ� DP� $XWRPDWHQJO�FNVVSLHO� LQ� 6SLHOEDQNHQ� FD�� ����
WHLOJHQRPPHQ�� LP� -DKU������ZDUHQ�GLHV� FD�������EH]RJHQ�DXI�GLH����0RQDWV�
3UlYDOHQ]�� %H]�JOLFK� GHU� 7HLOQDKPH� DP� $XWRPDWHQJO�FNVVSLHO� DX�HUKDOE� YRQ
6SLHOEDQNHQ� �6SLHOKDOOHQ�� (LQ]HODXIVWHOOXQJHQ�� LOOHJDOH�*O�FNVVSLHODXWRPDWHQ�� LVW
GHU�:HUW�EH]RJHQ�DXI�GLH����0RQDWV�3UlYDOHQ]�YRQ�FD�������LP�-DKU������DXI�FD�
���LP�-DKU������]XU�FNJHJDQJHQ�

'HU�PRQDWOLFKH�*HOGHLQVDW]�I�U�*O�FNVVSLHOH�KDW�LP�=HLWUDXP�YRQ������DXI�����
OHLFKW� ]XJHQRPPHQ� XQG� ]ZDU� ZXUGHQ� YRQ� GHQ� *O�FNVVSLHOHQGHQ� ����� LP
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'XUFKVFKQLWW�HWZD����(XUR�SUR�0RQDW�I�U�*O�FNVVSLHOH�DXVJHJHEHQ�LP�9HUJOHLFK�]X
���(XUR�LP�-DKU�������$XI�GHU�(EHQH�GHU�HLQ]HOQHQ�*O�FNVVSLHODUWHQ�EHVWHKHQ�KLHU
MHGRFK�VHKU�XQWHUVFKLHGOLFKH�(QWZLFNOXQJHQ��'HU�*HOGHLQVDW]�LVW������DP�K|FKVWHQ
EHL�GHQ�$XWRPDWHQVSLHOHQ�DX�HUKDOE�GHU�&DVLQRV��,P�'XUFKVFKQLWW�ZHUGHQ�KLHUI�U
YRQ�GHQ�6SLHOHUQ�SUR�0RQDW� FD������(XUR�HLQJHVHW]W�� YRU� VHFKV� -DKUHQ� ODJ�GHU
HQWVSUHFKHQGH� :HUW� VRJDU� EHL� HWZD� ���� (XUR�� (V� IROJHQ� GLH� NODVVLVFKHQ
&DVLQRVSLHOH�PLW�HLQHP�0LWWHOZHUW�YRQ�FD������(XUR��$XFK�I�U�GLHVH�*O�FNVVSLHOIRUP
ZLUG�LP�-DKU������GXUFKVFKQLWWOLFK�ZHQLJHU�*HOG�DXIJHZHQGHW�DOV�LQ�������6WDUN
DQJHVWLHJHQ� VLQG� GDJHJHQ� LP� EHWUDFKWHWHQ� =HLWUDXP� GLH� *HOGHLQVlW]H� I�U
6SRUWZHWWHQ� �GLHVH �KDEHQ �VLFK �YRQ �FD� ��� �(XUR �DXI �FD� ���� �(XUR �PHKU �DOV
YHUGRSSHOW�

'LH� $QWHLOH� SUREOHPDWLVFKHQ� XQG� SDWKRORJLVFKHQ�6SLHOHQV� XQWHUVFKHLGHQ� VLFK� MH
QDFK� *O�FNVVSLHODUW� HUKHEOLFK�� 'LH� ]DKOHQPl�LJ� JUR�H� *UXSSH� GHU� 6SLHOHU� YRQ
/RWWHULHSURGXNWHQ� EHLQKDOWHW� DQWHLOVEH]RJHQ� QXU� ZHQLJH� 3HUVRQHQ�� GLH� HLQ
SUREOHPDWLVFKHV� RGHU� SDWKRORJLVFKHV� 6SLHOYHUKDOWHQ� ]HLJHQ� �MHZHLOV� HWZD� HLQ
3UR]HQW���:lKUHQG�EHL�GHQ�5XEEHOORVHQ�VLFK�QXU�OHLFKW�K|KHUH�:HUWH�]HLJHQ��LVW�EHL
GHQ�NODVVLVFKHQ�&DVLQRVSLHOHQ�EHUHLWV�PHKU�DOV�MHGHU�]ZDQ]LJVWH�6SLHOHU�EHWURIIHQ�

$XFK� 6SRUWZHWWHQ� EHLQKDOWHQ� HLQ� HUKHEOLFKHV� 5LVLNR�� VSLHOEHGLQJWH� 3UREOHPH� ]X
HQWZLFNHOQ�� 6R� HUI�OOHQ� FD�� ����� GLHVHU� 6SLHOHUJUXSSH� GLH� .ULWHULHQ
SUREOHPDWLVFKHQ� 6SLHOHQV� XQG� ZHLWHUH� FD�� ����� ]HLJHQ� HLQ� SDWKRORJLVFKHV
6SLHOYHUKDOWHQ�� (WZD� MHGHU� VHFKVWH� 6SRUWZHWWHU� LVW� GDKHU� YRQ� HLQHU
6SLHOSUREOHPDWLN� EHWURIIHQ�� 1RFK� K|KHU� VLQG� GLHVH� $QWHLOH� EHL� 6SLHODXWRPDWHQ�
ZHOFKH�LQ�6SLHOKDOOHQ��.QHLSHQ�RGHU�7DQNVWHOOHQ�VWHKHQ��(WZD�������GLHVHU�6SLHOHU
VLQG�VSLHOV�FKWLJ��'LH�3UlYDOHQ]ZHUWH�I�U�GLH�$XWRPDWHQVSLHOH�GHU�Ä&�$³�QHKPHQ
VLFK�LP�9HUJOHLFK�GD]X�HKHU�JHULQJ�DXV��6R�OLHJHQ�GLH�$QWHLOH�I�U�SUREOHPDWLVFKHV
6SLHOHQ�EHL�FD�������XQG�I�U�SDWKRORJLVFKHV�6SLHOHQ�EHL�FD��������'HQQRFK�ZHLVW
HWZD�MHGH�]Z|OIWH�3HUVRQ��GLH�LQ�GHQ�NODVVLVFKHQ�6SLHOEDQNHQ�DP�$XWRPDWHQ�VSLHOW�
JO�FNVVSLHOEHGLQJWH� 3UREOHPH� DXI�� %HL� GHU� 3UlYDOHQ]� SUREOHPDWLVFKHQ� XQG
SDWKRORJLVFKHQ�6SLHOHQV�JLQJ�GLH�5DWH�EHL�$XWRPDWHQ�LQ�&DVLQRV�YRQ�FD��������LP
-DKU������DXI�FD�������LP�-DKU������XQG�EHL�$XWRPDWHQDXIVWHOOXQJHQ�DX�HUKDOE
YRQ�&DVLQRV�YRQ�������LP�-DKU������DXI�������LP�-DKU������]XU�FN�

'XUFK�%HGLHQVWHWH�GHV�%XQGHVPLQLVWHULXPV�I�U�)LQDQ]HQ�E]Z��GHV�)LQDQ]DPWHV�I�U
*HE�KUHQ�� 9HUNHKUVVWHXHUQ� XQG� *O�FNVVSLHO� ZHUGHQ� VWLFKSUREHQDUWLJ� XQG
XQDQJHN�QGLJW� 6SLHOEDQNEHWULHEH� QDFK� DEJDEHQUHFKWOLFKHQ� XQG� RUGQXQJV�
SROLWLVFKHQ� *HVLFKWVSXQNWHQ� HLQHU� hEHUSU�IXQJ� DXI� (LQKDOWXQJ� GHU� JHVHW]OLFKHQ
5HJHOXQJHQ� XQWHU]RJHQ� �VRJHQDQQWH� Ä(LQVFKDX³��� 6ROFKH� (LQVFKDXHQ� HUIROJHQ
PHKUPDOV� MlKUOLFK� VWLFKSUREHQDUWLJ� XQG� XQDQJHN�QGLJW� GXUFK� %HGLHQVWHWH� GHU
%0)�)DFKDEWHLOXQJ� E]Z�� GHV� )LQDQ]DPWV� I�U� *HE�KUHQ�� 9HUNHKUVVWHXHUQ� XQG
*O�FNVVSLHO��)$*9*���1HEHQ�GHU�%HDXIVLFKWLJXQJ�GHV�OHJDOHQ�*O�FNVVSLHOV�NRPPW
HV�DXFK�]XU�%HNlPSIXQJ�GHV�LOOHJDOHQ�*O�FNVVSLHOV��6R�JDE�HV�HWZD�LP�-DKU�����
����������������������������������XQG�������ELV����4XDUWDO������.RQWUROOHQ�QDFK
GHP�*O�FNVVSLHOJHVHW]��ZREHL� LP�-DKU�������������������������������������
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����� XQG� ����� �ELV� ��� 4XDUWDO�� ���� *O�FNVVSLHOJHUlWH� YRQ� GHU� )LQDQ]SROL]HL
YRUOlXILJ�EHVFKODJQDKPW�ZXUGHQ�

,P� %HUHLFK� GHU� 6SLHOEDQNHQ� ZXUGHQ� JHPl�� GHP� MlKUOLFKHQ� %HULFKW� GHV
.RQ]HVVLRQlUV �DQ �GLH �*O�FNVVSLHODXIVLFKW �LP �-DKU ����� �LQ �6XPPH ������
:LUWVFKDIWVDXVN�QIWH� EHLP� .69� ������ GDUXQWHU� ������ �EHU� |VWHUUHLFKLVFKH
6SLHOEDQNEHVXFKHU�XQG��������EHU�6SLHOEDQNEHVXFKHU�DXV�GHP��EULJHQ�(8�(:5�
5DXP� HLQJHKROW�� =XVlW]OLFK� HUIROJWHQ� EHL� GHQ� $XVNXQIWHLHQ� &5,)� �YRUPDOV
'HOWDYLVWD��XQG�%,612'(��YRUPDOV�:LVXU��������RQOLQH�Ä6RIRUW�&KHFNV³���������
6SLHOEDQNEHVXFKHU�DXV�GHP�(8�(:5��LQNOXVLYH�gVWHUUHLFK��ZXUGHQ�LP�-DKU�����
GHQ�PRQDWOLFKHQ�6FUHHQLQJ�3UR]HVVHQ�GHV�.RQ]HVVLRQlUV�XQWHU]RJHQ��%HL�������
GDYRQ�EHVWDQG�GLH�EHJU�QGHWH�$QQDKPH�LP�6LQQH�GHV������$EV����*6S*��GDVV
DXIJUXQG�GHU�+lXILJNHLW�XQG�,QWHQVLWlW�GHU�6SLHOWHLOQDKPH�GDV�([LVWHQ]PLQLPXP
JHIlKUGHW�LVW��ZDV�]X�������,QIRUPDWLRQVJHVSUlFKHQ�VRZLH�����%HUDWXQJHQ�E]Z�
%HIUDJXQJHQ� I�KUWH�� =XP� ���� 'H]HPEHU� G����� EHVWDQGHQ� LQ� |VWHUUHLFKLVFKHQ
6SLHOEDQNHQ�EHL��������6SLHOEDQNEHVXFKHUQ�DXIUHFKWH��J�OWLJH�(LQVFKUlQNXQJHQ
GHU� %HVXFKVP|JOLFKNHLWHQ� XQG� ������ DNWLYH� 6HOEVWVSHUUHQ�� ,Q� GHQ� 9/7�2XWOHWV
ZXUGHQ�LP�-DKU������DXV�EHJU�QGHWHP�$QODVV��������]XU�$OWHUVNRQWUROOH�DQKDQG
HLQHV�/LFKWELOGDXVZHLVHV�DXIJHIRUGHUW��ZRYRQ�LQ�������)lOOHQ�GHU�=XWULWW�YHUZHKUW
ZXUGH��,QVJHVDPW�ZXUGHQ�����SURWRNROOLHUWH�6SLHOHUVFKXW]�,QIRUPDWLRQVJHVSUlFKH
JHI�KUW�

%HLP�%0)�ZXUGH�PLW����'H]HPEHU������HLQH�6SLHOHUVFKXW]VWHOOH�HLQJHULFKWHW��=X
GHQ� $XIJDEHQ� GHU� %0)�6WDEVVWHOOH� I�U� 6SLHOHUVFKXW]� JHK|UHQ� LQVEHVRQGHUH
IROJHQGH�3XQNWH��)DFKOLFKH�%HXUWHLOXQJ�YRQ�6SLHOHUVFKXW]NRQ]HSWHQ�GHU�%XQGHV�
NRQ]HVVLRQlUH�� $XINOlUXQJV�� XQG� ,QIRUPDWLRQVDUEHLW� �EHU� GLH� 5LVLNHQ� GHV
*O�FNVVSLHOV�� 6FKDIIXQJ� HLQHU� EHVVHUHQ� 'DWHQODJH� �EHU� GLH� %HKDQGOXQJ� XQG
%HUDWXQJ� YRQ� 3DWLHQWLQQHQ� GXUFK� 6SLHOVXFKWHLQULFKWXQJHQ� LQ� gVWHUUHLFK�
(YDOXLHUXQJ� GHU� *6S*�1RYHOOH� ����� ELV� ]XP� -DKU� ����� I�U� GHQ� %HUHLFK� GHV
6SLHOHUVFKXW]HV��8QWHUVW�W]XQJ�GHU�6XFKWIRUVFKXQJ� LP�%HUHLFK�GHV�*O�FNVVSLHOV�
(UDUEHLWXQJ� YRQ� 4XDOLWlWVVWDQGDUGV� KLQVLFKWOLFK� 6SLHOHUVFKXW]HLQULFKWXQJHQ� LP
6LQQH�GHV�*O�FNVVSLHOJHVHW]HV�XQG�(UDUEHLWXQJ�HLQHV�$QHUNHQQXQJVYHUIDKUHQV�I�U
GLHVH�� EHVVHUH� .RRUGLQLHUXQJ� GHU� $UEHLW� GHU� 6SLHOHUVFKXW]HLQULFKWXQJHQ� XQG
(UDUEHLWXQJ�9RUVWHOOXQJ� YRQ� %HVW�3UDFWLFH�0RGHOOHQ� HLQHU� =XVDPPHQDUEHLW
]ZLVFKHQ�.RQ]HVVLRQlUHQ�XQG�%HZLOOLJXQJVLQKDEHUQ�VRZLH�XQDEKlQJLJHQ�6SLHOHU�
VFKXW]HLQULFKWXQJHQ�� UHJHOPl�LJHU� (UIDKUXQJVDXVWDXVFK� XQG� 'LDORJ� ]ZLVFKHQ
6XFKWEHUDWXQJ�XQG�*O�FNVVSLHODXIVLFKW�

)HUQHU� LVW�GXUFK�GLH�*6S*�1RYHOOHQ�����������GLH�$QELQGXQJ�YRQ�*O�FNVVSLHO�
DXWRPDWHQ�XQG�9LGHRORWWHULHWHUPLQDOV�GHU�NRQ]HVVLRQLHUWHQ�8QWHUQHKPHQ�DQ�GLH
%XQGHVUHFKHQ]HQWUXP� *PE+� �%5=�� HOHNWURQLVFK� IHVWJHOHJW� ZRUGHQ�� $XV� GHU
HOHNWURQLVFKHQ� $QELQGXQJ� DQ� GDV� 'DWHQUHFKHQ]HQWUXP� GHU� %5=� N|QQHQ� XQWHU
DQGHUHP� IROJHQGH� $VSHNWH� DEJHOHLWHW� ZHUGHQ�� (UIDVVXQJ� E]Z�� .RQWUROOH� GHU
PLQLPDOHQ� XQG�PD[LPDOHQ� $XVVFK�WWXQJVTXRWHQ�� (UIDVVXQJ� E]Z�� .RQWUROOH� GHU
PD[LPDOHQ� (LQ�� XQG� $XV]DKOXQJHQ� SUR� 6SLHO�� (UIDVVXQJ� E]Z�� .RQWUROOH� GHU
0LQGHVWVSLHOGDXHU� YRQ� (LQ]HOVSLHOHQ�� (UIDVVXQJ� E]Z�� .RQWUROOH�GHU� $EN�KOSKDVH
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XQG�%HVFKUlQNXQJ�DXI�GLH�$Q]HLJH�VSLHOHUVFKXW]EH]RJHQHU�,QIRUPDWLRQHQ�ZlKUHQG
GLHVHU� =HLW�� HOHNWURQLVFKH� hEHUSU�IXQJ� GHU� 6RIWZDUH�.RPSRQHQWHQ� ]XU
9HUKLQGHUXQJ� SRWHQ]LHOOHU� 0DQLSXODWLRQ� YRQ� *O�FNVVSLHOJHUlWHQ�� 3U�IXQJ� YRQ
*O�FNVVSLHOJHUlWHQ�DXI�GLH�(LQKDOWXQJ�JHVHW]OLFKHU�%HVWLPPXQJHQ�YRQ�%XQG�XQG
/lQGHUQ� GXUFK� XQDEKlQJLJH� 8QWHUQHKPHQ�� lX�HUOLFKH� .HQQ]HLFKQXQJ
JHQHKPLJWHU�*O�FNVVSLHOJHUlWH��EHU� HLQH� 9LJQHWWH�XQG� $Q]HLJH�GHU� 9HUELQGXQJ
]XP�'DWHQUHFKHQ]HQWUXP�GHU�%5=�DP�%LOGVFKLUP�

�� %HZHLVZ�UGLJXQJ�

'LH� )HVWVWHOOXQJHQ� ���� HUJHEHQ� VLFK� DXV� GHQ� LQ� .ODPPHU� DQJHJHEHQHQ
%HZHLVPLWWHOQ��LP�NRQNUHWHQ�DXV�GHP�9HUIDKUHQVDNW��LQVEHVRQGHUH�GHU�VFKO�VVLJHQ
XQG� QDFKYROO]LHKEDUHQ� $Q]HLJH� GHU� )LQDQ]SROL]HL�� LKUHP� $NWHQYHUPHUN� ]XU
JHJHQVWlQGOLFKHQ�.RQWUROOH��GHU�'RNXPHQWDWLRQ�GHU�3UREHVSLHOH��GHU�1LHGHUVFKULIW
�EHU�GLH�(LQYHUQDKPH�XQG�DXI�GHU�JODXEZ�UGLJHQ�$XVVDJHQ�GHV�]HXJHQVFKDIWOLFK
HLQYHUQRPPHQHQ� )LQDQ]SROL]LVWHQ� :�� 'HU� 9HUKDQGOXQJVOHLWHU� ZLHV� LQ� GHU� P9
GDUDXI�KLQ��GDVV�VLFK�GHU�DQJHODVWHWH�7DW]HLWUDXP�DXI�GLH�$QJDEHQ�GHV�+HUUQ�*�
VW�W]W��GLH�*HUlWH�VHLHQ�VHLW����0lU]������GDPDOV�VFKRQ�LP�/RNDO�EHWULHEHQ�ZRUGHQ
�YJO��1LHGHUVFKULIW�YRP����-XOL��������0DJ��+��I�KUWH�GD]X�DXV� Ä'LH�$QJDEHQ�GHV
+HUUQ�*���GLH�*HUlWH�VHLHQ�LP�=HLWUDXP�YRP����0lU]������ELV����-XOL������EHWULHEHQ
ZRUGHQ��ZLUG�QLFKW�EHVWULWWHQ�³ 'HU�9HUKDQGOXQJVOHLWHU�KLHOW�LQ�GHU�P9�IHVW��GDVV
QDFK�GHP�7DWYRUZXUI�GLH�3��*PE+�(LJHQW�PHULQ�GHU�JHQDQQWHQ�*O�FNVVSLHOJHUlWH
LVW�XQG�GLHVH�GHP�9HUDQVWDOWHU�JHJHQ�(QWJHOW�]XU�9HUI�JXQJ�JHVWHOOW�KDW��(U�ULFKWHWH
DQ�0DJ��+��GLH�)UDJH�RE�GLH�3��*PE+�9HUDQVWDOWHULQ�LVW��0DJ��+���IHVW��GDVV�HU�GD]X
NHLQH�$QJDEHQ�PDFKW��:HU�9HUDQVWDOWHU�GHU�:DO]HQVSLHOH�ZDU��VWHKW�LP�(UJHEQLV
QLFKW� IHVW�� 'DVV� GLH� *HUlWH� ]ZHFNV� VHOEVWVWlQGLJHU� XQG� QDFKKDOWLJHU
(LQQDKPHQHU]LHOXQJ�EHWULHEHQ�ZXUGHQ�� IROJW�EHL� OHEHQVQDKHU�%HWUDFKWXQJVZHLVH
EHUHLWV� GDUDXV�� GDVV� GLHVH� YRQ� HLQHP� 8QWHUQHKPHU� EHWULHEVEHUHLW� LQ� |IIHQWOLFK
]XJlQJOLFKHQ� 5lXPOLFKNHLWHQ� ]XU� 9HUI�JXQJ� JHVWHOOW� ZXUGHQ� XQG� GLH
)XQNWLRQVZHLVH� GHU� *HUlWH� HLQH� (LQQDKPHQHU]LHOXQJ� HUP|JOLFKW�� (V� VLQG� LP
9HUIDKUHQ�DXFK�NHLQH�DXVUHLFKHQGHQ�*U�QGH�KHUYRUJHNRPPHQ��GLH�GDI�U�VSUHFKHQ
Z�UGHQ��GDVV�GLH�$XIVWHOOXQJ�GHU�*HUlWH�DXV�UHLQHU�)UHLJLHELJNHLW�YRUJHQRPPHQ
ZRUGHQ�ZlUHQ�XQG�GDVV�GLH�*HUlWH�QLFKW�]XU�'XUFKI�KUXQJ�YRQ�*O�FNVVSLHOHQ�]XU
9HUI�JXQJ� JHVWHOOW� ZRUGHQ�ZlUHQ� 'DVV� GLH� YHUIDKUHQVJHJHQVWlQGOLFKHQ� *HUlWH
YRQ����0lU]������ELV����-XOL������LP�JHJHQVWlQGOLFKHQ�/RNDO�EHWULHEHQ�ZXUGHQ��LVW
XQVWULWWLJ��'DVV�HLQHU�GHU�%HWHLOLJWHQ�LP�%HVLW]�HLQHU�.RQ]HVVLRQ�RGHU�%HZLOOLJXQJ
QDFK�GHP�*6S*�I�U�$XVVSLHOXQJHQ�DP�YHUIDKUHQVJHJHQVWlQGOLFKHQ�6WDQGRUW�PLW
GHQ� YHUIDKUHQVJHJHQVWlQGOLFKHQ� *HUlWHQ� JHZHVHQ� ZlUHQ� RGHU� HLQH� .RQ]HVVLRQ
RGHU� %HZLOOLJXQJ� I�U� LQ� 2EHU|VWHUUHLFK� VWDWWILQGHQGH� $XVVSLHOXQJHQ� YRUJHOHJHQ
ZlUH��ZXUGH�]X�NHLQHP�9HUIDKUHQV]HLWSXQNW�EHKDXSWHW���'DVV�GLH�6SLHOHUJHEQLVVH
YRP� =XIDOO� DEKLQJHQ� XQG� GHQ� 6SLHOHUQ� NHLQHUOHL�0|JOLFKNHLW� RIIHQVWDQG�� JH]LHOW
(LQIOXVV� DXI� GDV� =XVWDQGHNRPPHQ� JHZLQQEULQJHQGHU� (UJHEQLVVH� ]X� QHKPHQ�
HUJLEW�VLFK�HLQHUVHLWV�DXV�GHQ�$XI]HLFKQXQJHQ��EHU�GLH�JHJHQVWlQGOLFKH�.RQWUROOH
XQG�DQGHUHUVHLWV�DXV�GHU�JODXEZ�UGLJHQ�XQG�VFKO�VVLJHQ�$XVVDJH�GHV�=HXJHQ�:��
=LWDW� Ä9RP�9HUKDQGOXQJVOHLWHU�]XP�Ä6NLOOJDPH³�EHIUDJW��JHEH�LFK�DQ��GDVV�HV�VLFK
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GDEHL� XP� GLH� YRUJHVFKDOWHWHQ� NOHLQHQ�:DO]HQ� KDQGHOW�� 9RP� 9HUKDQGOXQJVOHLWHU
]XP�NOHLQHQ�:DO]HQODXI� EHIUDJW�� JHEH� LFK� DQ�� ZHQQ�PDQ� HLQ� Ä$³� HUUHLFKW� E]Z�
HU]LHOW��GHU�JUR�H�:DO]HQODXI�VWDUWHW��0DQ�GU�FNW�GLH�6WDUW�7DVWH�XQG�VR�ODQJH�PDQ
DXI�GHU�6WDUW�7DVWH�EOHLEW��ODXIHQ�GLH�NOHLQHQ�:DO]HQ��6REDOG�PDQ�GLH�6WDUW�7DVWH
ORV�OlVVW��VWRSSW�GHU�NOHLQH�:DO]HQODXI��:HQQ�GDQQ�HLQ�Ä$³�DXIVFKHLQW��VWDUWHW�GHU
JUR�H �:DO]HQODXI� �'LH �NOHLQHQ �:DO]HQ �GUHKHQ �VLFK �VR �VFKQHOO� �GDVV �PDQ �GDV
HLJHQWOLFK�QLFKW�EHZXVVW�VWHXHUQ�NDQQ�XP�HLQ�Ä$³�HUUHLFKHQ�]X�N|QQHQ��'HU�6SLHOHU
GU�FNW�GDQQ� KDOW� VR� ODQJH� GLH� 6WDUW�7DVWH�� ELV� HU� HLQ� Ä$³� HUKlOW� XQG� LQV�JUR�H
:DO]HQVSLHO� JHODQJW�� +HUU� 0DJ�� +�� ULFKWHW� DQ� GHQ� =HXJHQ� GLH� )UDJH�� ZHOFKH
8QWHUODJHQ�HU�EHL�GHU�(LQYHUQDKPH�YRU�VLFK�OLHJHQ�KDW��'HU�=HXJH�KlOW�GD]X�IHVW�
Ä(V�KDQGHOW�VLFK�GDEHL�XP�GLH�EHL�GHU�.RQWUROOH�DQJHIHUWLJWH�)RWRGRNXPHQWDWLRQ�³
'HU� =HXJH� ZLUG� HUJlQ]HQG� EHIUDJW�� (U� PDFKW� IROJHQGH� $XVVDJH�� 9RQ�0DJ�� +�
EHIUDJW��RE�LFK�DXV�GHU�)RWRGRNXPHQWDWLRQ�HWZDV�DEJHOHVHQ�KDEH��JHEH� LFK�DQ�
GDVV� LFK� QLFKWV� DEJHOHVHQ� KDEH�� 9RQ� 0DJ�� +�� EHIUDJW�� ZLHVR� LFK� GDQQ� LQ� GHU
)RWRGRNXPHQWDWLRQ�EOlWWHUH��JHEH�LFK�DQ��ÄNHLQH�$KQXQJ³��+HUU�0DJ��+��KlOW�DXI
GLH� )UDJH�� RE� QRFK� %HZHLVDQWUlJH� LP� =XVDPPHQKDQJ� PLW� GHQ� 6SLHOHQ� VHOEHU
JHVWHOOW� ZHUGHQ�� )ROJHQGHV� IHVW�� Ä(V� KDQGHOW� VLFK� EHL� GHQ� ]ZHL� *HUlWHQ� XP
*HVFKLFNOLFKNHLWVJHUlWH�PLW� 7RXFK�)XQNWLRQ�� (V� ZLUG� GDKHU� GLH� (LQKROXQJ� HLQHV
6DFKYHUVWlQGLJHQJXWDFKWHQV�DXV�GHP�%HUHLFK�*O�FNV��XQG�*HVFKLFNOLFKNHLWVVSLHOH
XQWHU� %HL]LHKXQJ� GHU� EHVFKODJQDKPWHQ� 7HUPLQDOV� EHDQWUDJW� ]XP� %HZHLVWKHPD
)XQNWLRQVZHLVH�GHU�7HUPLQDO�XQG�0|JOLFKNHLW�GHU�%HHLQIOXVVXQJ�GHV�6SLHODEODXIHV
VRZLH� GHV� 6SLHODXVJDQJHV� GXUFK� GDV� *HVFKLFN� GHV� 6SLHOHUV� HLQ]XKROHQ�³� 'LH
)RWRGRNXPHQWDWLRQ� ��� 6HLWHQ� MH� *HUlW�� ]HLJW�� GDVV� VLFK� XQWHU� GHP� JUR�HQ
:DO]HQODXI��5LQJ�RI�)LUH��GUHL�NOHLQHQ�:DO]HQ�EHILQGHQ��XQG�VWHKW�GDPLW�LP�(LQNODQJ
PLW�GHU�$XVVDJH�GHV�=HXJHQ�:��'HU�=HXJH�:��KDW�GHQ�6SLHOYHUODXI�DQVFKDXOLFK
EHVFKULHEHQ��=XVDPPHQJHIDVVW�LVW�GHU�NOHLQH�:DO]HQODXI�GHP�JUR�HQ�:DO]HQODXI
YRUJHVFKDOWHW��'HU�$EODXI�GHV�NOHLQHQ�:DO]HQODXIHV�NRQQWH�EHL�GHQ�EHLGHQ��*HUlWHQ
QLFKW�EHHLQIOXVVW��ZHUGHQ��2E�DXI�DQGHUHQ�*HUlWHQ�DXI�GDV�(UJHEQLV�GHV�NOHLQHQ
:DO]HQODXIHV�(LQIOXVV�JHQRPPHQ�ZHUGHQ�NRQQWHQ��LVW�I�U�GDV�JJVW��9HUIDKUHQ��GDV
VLFK� DXVVFKOLH�OLFK� DXI� GLH� EHLGHQ� *HUlWH� EHVFKUlQNW�� QLFKW� PD�JHEOLFK�� 'HU
$XVVDJH�GHV�=HXJHQ�VWHKW�GDV�XQVXEVWDQ]LLHUWH�9RUEULQJHQ�GHV�0DJ��+��HQWJHJHQ�
GDV�DEHU�QLFKW�JHHLJQHW�LVW��=ZHLIHO�DQ�GHU�XQWHU�:DKUKHLWVSIOLFKW�HUIROJWHQ�$XVVDJH
GHV�.RQWUROORUJDQHV�:��]X�EHJU�QGHQ��)�U�GDV�/9Z*�VWHKW�IHVW��GDVV�PDQ��EHU
GHQ�NOHLQHQ�:DO]HQODXI�LQ�GHQ�JUR�HQ�:DO]HQODXI�JHODQJW��%HL�Ä5LQJ�RI�)LUH³�KDQGHOW
HV�VLFK�HLQGHXWLJ�XP�HLQ�:DO]HQVSLHO� �EHL �GHP�ZLH�GHU �=HXJH�:��VFKO�VVLJ�XQG
JODXEZ�UGLJ� DXVVDJWH� 6SLHOHU� NHLQHQ� (LQIOXVV� DXI� GDV� 6SLHOHUJHEQLV� QHKPHQ
N|QQHQ�

'LH� %I� EHKDXSWHW�� GDV� *6S*� VHL� XQLRQVUHFKWVZLGULJ�� 'LH� )HVWVWHOOXQJHQ� ]XP
*O�FNVVSLHOYHUKDOWHQ�� LQNOXVLYH� GHV� SUREOHPDWLVFKHQ� XQG� SDWKRORJLVFKHQ
6SLHOYHUKDOWHQV� HUJHEHQ� VLFK� DXV� GHU� 6WXGLH� Ä*O�FNVVSLHOYHUKDOWHQ� XQG
*O�FNVVSLHOSUREOHPH�LQ�gVWHUUHLFK�±�(UJHEQLVVH�GHU�5HSUlVHQWDWLYHUKHEXQJ�����³
YRQ�'U��.DONH�XQG�3URI��'U��:XUVW�YRP� ,QVWLWXW� I�U� LQWHUGLV]LSOLQlUH�6XFKW��XQG
'URJHQIRUVFKXQJ� LQ� +�� ,Q� GLHVHU� 6WXGLH� LVW� GLH� (UKHEXQJV�� XQG
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$XVZHUWXQJVPHWKRGLN� QDFKYROO]LHKEDU� GDUJHOHJW�� HV� VLQG� DXV� 6LFKW� GHV
HUNHQQHQGHQ�*HULFKWV� LP�9HUIDKUHQ� NHLQH� %HGHQNHQ� KLQVLFKWOLFK� GHU� 5LFKWLJNHLW
GLHVHU�6WXGLH�KHUYRUJHNRPPHQ��'LH�)HVWVWHOOXQJHQ�]X�GHQ�7lWLJNHLWHQ�GHV�%0)�
GHU�)LQDQ]SROL]HL�XQG�GHU�.RQ]HVVLRQlUH�VRZLH�GLH�)HVWVWHOOXQJHQ�]XU�$QELQGXQJ
DQ�GDV�%XQGHVUHFKHQ]HQWUXP�JU�QGHQ�YRU�DOOHP�DXI�GHQ�$QJDEHQ�GHV�%0)� LP
*O�FNVVSLHOEHULFKW� ���������� XQG� LP� (YDOXLHUXQJVEHULFKW� GHV� %0)� ]X� GHQ
$XVZLUNXQJHQ� GHV� *O�FNVVSLHOJHVHW]HV� ���������� $XV� 6LFKW� GHV� HUNHQQHQGHQ
*HULFKWV�EHVWHKHQ�KLQVLFKWOLFK�GHU�GLHVEH]�JOLFKHQ�$XVI�KUXQJHQ�LQ�GHQ�%HULFKWHQ
NHLQH�%HGHQNHQ�JHJHQ�GLH�5LFKWLJNHLW��]XPDO�DXFK�GDYRQ�DXV]XJHKHQ�LVW��GDVV�GDV
%0)��EHU�GHQ�,QKDOW�XQG�8PIDQJ�GHU�7lWLJNHLWHQ�GHU�%HK|UGHQ�.HQQWQLV�KDW�XQG
DXIJUXQG�GHU�)XQNWLRQ�DOV�$XIVLFKWVEHK|UGH�DXFK��EHU�EHVWLPPWH�7lWLJNHLWHQ�GHU
.RQ]HVVLRQlUH� LQIRUPLHUW� LVW�� *U�QGH� GDI�U�� GDVV� YRP� %0)� GLHVEH]�JOLFK� DXI
7DWVDFKHQHEHQH�IDOVFKH�$XVN�QIWH�JHJHEHQ�ZRUGHQ�ZlUHQ��VLQG�LP�9HUIDKUHQ�QLFKW
KHUYRUJHNRPPHQ�

�� 5HFKWOLFKH�%HXUWHLOXQJ�

���� ]XU�EHKDXSWHWHQ�8QLRQVUHFKWVZLGULJNHLW�

,Q� GHU� P9� ZXUGH� GD]X� HU|UWHUW� Ä'HU� 9HUKDQGOXQJVOHLWHU� KlOW� IHVW�� GDVV� GLH
�EOLFKHUZHLVH�YRQ�+HUUQ�'U��0��]XU�EHKDXSWHWHQ�8QLRQVUHFKWVZLGULJNHLW�HUVWDWWHWH
6WHOOXQJQDKPH�VLFK��QLFKW�LP�9HUIDKUHQVDNW�EHILQGHW�E]Z��HLQH�VROFKH�ELVODQJ�QLFKW
HLQJHUHLFKW�ZXUGH�³�0DJ��+��EULQJW�]XP�7KHPHQEHUHLFK�8QLRQVUHFKW�IROJHQGHV�YRU�
Ä'DV�*O�FNVVSLHOJHVHW]�LQ�GHU�GHU]HLWLJHQ�$XVIRUPXQJ�LVW�8QLRQVUHFKWVZLGULJ��'LHV
ZLUG�DXFK�GXUFK�GLH�M�QJVWHQ�(QWVFKHLGXQJHQ�EHNUlIWLJW�XQG�ZLUG�GXUFK�GLHVH�ZLH
IROJW�YHUZLHVHQ��9Z*+�YRP������������5R������������]XP�7KHPD�6XEMHNWLYH
7DWVHLWH� VRZLH� GLH� (QWVFKHLGXQJ� GHV� (8*+� &������� VRZLH� &��������� VRZLH� &�
������³�'HU�9HUKDQGOXQJVOHLWHU�ZLHV�DXI�IROJHQGH�8QWHUODJHQ�KLQ�

� *O�FNVVSLHOEHULFKW������������%HLODJH���
� ,QIRUPDWLRQVVFKUHLEHQ�6WDEVWHOOH�6SLHOHUVFKXW]�YRP�����������

�%HLODJH���
� $XVZLUNXQJHQ�GHV�*O�FNVVSLHOJHVHW]HV������������%HLODJH���
� 6WHOOXQJQDKPH�GHV�%0)�YRP������������%HLODJH���
� .DONH�6WXGLH��%HLODJH���

(V�ZXUGH�)ROJHQGHV�HU|UWHUW��Ä'HU�9HUKDQGOXQJVOHLWHU�KlOW�IHVW��GDVV�GLHVH�%HLODJHQ
GHU�1LHGHUVFKULIW�HQWVSUHFKHQG�DOV�%HLODJH�DQJHVFKORVVHQ�ZHUGHQ�XQG�GLHVH�GDKHU
LQ�GDV�%HZHLVYHUIDKUHQ�HLQEH]RJHQ�VLQG��'HU�9HUWUHWHU�GHV�)LQDQ]DPWHV�VSULFKW
VLFK�I�U�GLHVH�(LQEH]LHKXQJ�LQ�GDV�%HZHLVYHUIDKUHQ�HLQ��0DJ��+��I�KUW�DXV��Ä:LU
VSUHFKHQ�XQV�JHJHQ�GLH�DPWVZHJLJH�%HLVFKDIIXQJ�GLHVHU�8UNXQGHQ�DXV��'LHVH�VLQG
QLFKW�JHHLJQHW�GLH�.RKlUHQ]�GHV�*O�FNVVSLHOJHVHW]HV�]X�EHOHJHQ��(V�HUJLEW�VLFK�DXV
GHU�VWlQGLJHQ�-XGLNDWXU�GHV�(8*+�XQWHU�DQGHUHP�5HFKWVVDFKH�$GPLUDO�&DVLQRV
(QWHUWDLQPHQW�$*�E]Z��DXV�GHP�M�QJVWHQ�6FKOXVVDQWUDJ�GHU�*HQHUDODQZlOWLQ�YRP
���������LQ�GHU�5HFKWVVDFKH�&���������'HU�9HUKDQGOXQJVOHLWHU�ULFKWHW�GLH�)UDJH
DQ�GLH�9HUIDKUHQVSDUWHLHQ��RE�HLQH�Z|UWOLFKH�9HUOHVXQJ�GLHVHU�8UNXQGHQ�EHDQWUDJW
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ZLUG�� 'LH� 9HUIDKUHQVSDUWHLHQ� KDOWHQ� IHVW�� GDVV� DXI� HLQH� Z|UWOLFKH� 9HUOHVXQJ
YHU]LFKWHW�ZLUG�³

'HU� 9HUZDOWXQJVJHULFKWVKRI� KDW� LQ� VHLQHP� (UNHQQWQLV� YRP� ���� 0lU]� ������ 5R
�������������� DXI� *UXQGODJH� GHU� YRP� *HULFKWVKRI� GHU� (XURSlLVFKHQ� 8QLRQ
JHIRUGHUWHQ� *HVDPWZ�UGLJXQJ� GHU� 8PVWlQGH�� XQWHU� GHQHQ� GLH
'LHQVWOHLVWXQJVIUHLKHLW� EHVFKUlQNHQGH� %HVWLPPXQJHQ� GHV� *O�FNVVSLHOJHVHW]HV
HUODVVHQ� ZRUGHQ� VLQG� XQG� XQWHU� GHQHQ� VLH� GXUFKJHI�KUW� ZHUGHQ�� HLQH
8QLRQVUHFKWVZLGULJNHLW�GHU�%HVWLPPXQJHQ�GHV�*O�FNVVSLHOJHVHW]HV�QLFKW�HUNDQQW�
'LHVHU� 5HFKWVDQVLFKW� KDW� VLFK� GHU� 9HUIDVVXQJVJHULFKWVKRI� LQ� VHLQHP� (UNHQQWQLV
YRP� ���� 2NWREHU� ������ (� ������������� (� ������������� (� �������������
DQJHVFKORVVHQ�� ,P�hEULJHQ�VLQG�GLH�9RUDXVVHW]XQJHQ� I�U�HLQH�9RUODJHSIOLFKW�DQ
GHQ�*HULFKWVKRI�GHU�(XURSlLVFKHQ�8QLRQ��(X*+��JHPl��$UW������$(89�NODU�E]Z
JHNOlUW�� (EHQVR� VLQG� GLH� $QIRUGHUXQJHQ� DQ� HLQH� 3U�IXQJ� GHU
8QLRQVUHFKWVNRQIRUPLWlW� LP� =XVDPPHQKDQJ� PLW� HLQHU� 0RQRSROUHJHOXQJ� LP
*O�FNVVSLHOVHNWRU� GXUFK� GLH� QDWLRQDOHQ� *HULFKWH� JHNOlUW� �YJO� (X*+� YRP
����6HSWHPEHU�������&���������'LFNLQJHU�XQG�gPHU��5Q����I��YRP�����$SULO������
&���������3IOHJHU��5Q����II��VRZLH�YRP�����-XQL�������&���������$GPLUDO�&DVLQRV
	� (QWHUWDLQPHQW�� 5Q� ��� II��� =XP� 9RUEULQJHQ� GHU� %I�� ZRQDFK� GDV� I�U� GLH
9HUZDOWXQJVJHULFKWH� DQ]XZHQGHQGH� $PWVZHJLJNHLWVSULQ]LS� GHU� LQ� $UW� �� (05.
QRUPLHUWHQ�8QSDUWHLOLFKNHLW�GHV�HUNHQQHQGHQ�*HULFKWHV�ZLGHUVSUHFKH��JHQ�JW�HV�
DXI� GDV� (UNHQQWQLV� GHV� 9HUIDVVXQJVJHULFKWVKRIHV� YRP� ���� 0lU]� �����
(������������]X�YHUZHLVHQ��'DULQ�KDW�GHU�9HUIDVVXQJVJHULFKWVKRI�HLQHQ�9HUVWR�
JHJHQ�$UW����(05.�YHUQHLQW�

$XVJHKHQG�YRP� IHVWJHVWHOOWHQ�6DFKYHUKDOW� VLHKW�GHU�HUNHQQHQGH�5LFKWHU�NHLQHQ
$QODVV�YRQ�GHU�LP�(UNHQQWQLV�GHV�9Z*+�YRP�����0lU]�������5R��������������
YRUJHQRPPHQHQ�*HVDPWZ�UGLJXQJ�DE]XZHLFKHQ��'DV�*6S*�LVW�YHUIDVVXQJV��XQG
XQLRQVUHFKWVNRQIRUP�

���� =XU�$EZHLVXQJ�GHU�%HZHLVDQWUlJH�XQG�GHQ�(UNHQQWQLVVHQ�%HLODJH���XQG��
GHU�1LHGHUVFKULIW��EHU�GLH�P9�

,Q�GHU�P9�ZXUGH�HU|UWHUW� Ä'HU�9HUKDQGOXQJVOHLWHU�YHUZHLVW�DXI�GLH�$XIIRUGHUXQJ
ODXW� /DGXQJ� YRP� ���� � 0lU]� ������ 8QWHUODJHQ� EHWUHIIHQG� DOOIlOOLJ� UHFKWVNUlIWLJ
DEJHVFKORVVHQH�9HUIDKUHQ�YRU]XOHJHQ��'HU�9HUWUHWHU�GHV�)LQDQ]DPWHV�KlOW�GD]X
IHVW�� GDVV� LQ� GHU� 6DFKH� HLQ� (UNHQQWQLV� GHV� /9Z*� YRQ� ���� )HEUXDU� ����� EHWU�
%HVFKODJQDKPH�YRUOLHJW��GHV�:HLWHUHQ�HLQ�(UNHQQWQLV�EHWU��+��*�XQG�GDV�JHJHQ�LKQ
HLQJHOHLWHWH� 9HUZDOWXQJVVWUDIYHUIDKUHQ� E]Z�� GXUFKJHI�KUWH
9HUZDOWXQJVVWUDIYHUIDKUHQ��'HU�9HUKDQGOXQJVOHLWHU�VFKOLH�W�GLH�(UNHQQWQLVVH�GHV
/9Z*�DOV�%HLODJH����(UNHQQWQLV��������YRP�����-lQQHU�������DQ��$OV�%HLODJH��
ZLUG� GDV� (UNHQQWQLV� EHWUHIIHQG� %HVFKODJQDKPH� ������� YRP� ���� )HEUXDU� ����
DQJHVFKORVVHQ��+HUU�0DJ��+��VSULFKW�VLFK�GDJHJHQ�DXV��GDVV�GLHVH�8QWHUODJHQ�]XP
$NW� JHQRPPHQ� ZHUGHQ�� 'HU� 9HUKDQGOXQJVOHLWHU� ULFKWHW� DQ� GHQ� 9HUWUHWHU� GHV
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)LQDQ]DPWHV� GLH� )UDJH�� RE� VLFK� GLHVHU� GHQ� $QWUDJ� GHV� 0DJ��+��� GLH� 8UNXQGHQ
ZLHGHU�DXV�GHP�%HZHLVYHUIDKUHQ�DXV]XVFKHLGHQ��DQVFKOLH�W��+HUU�6�� WUlJW�GD]X
YRU�� Ä,Q�GLHVHQ�EHLGHQ�(UNHQQWQLVVHQ�ZXUGHQ�EHUHLWV�=HXJHQHLQYHUQDKPHQ�XQG
HLQH�%HZHLVDXIQDKPH�YHUZHUWHW�³�'HU�9HUKDQGOXQJVOHLWHU�ULFKWHW�GLH�)UDJH�DQ�0DJ�
+���RE�DXI�HLQH�Z|UWOLFKH�9HUOHVXQJ�GLHVHU�EHLGHQ�8UNXQGHQ�YHU]LFKWHW�ZLUG��+HUU
0DJ��+��KlOW�IHVW��GDVV�DXI�HLQH�Z|UWOLFKH�9HUOHVXQJ�QLFKW�YHU]LFKWHW�ZLUG�³�*U�QGH�
GLH� JHJHQ� HLQH� )HVWVWHOOXQJ� ]XP� $XVJDQJ� GHU� EHLGHQ� HUZlKQWHQ
YHUZDOWXQJVJHULFKWOLFKHQ�9HUIDKUHQ��������VSUHFKHQ�Z�UGHQ��VLQG�QLFKW�HUVLFKWOLFK�

=XP� %HZHLVDQWUDJ� DXI� (LQKROXQJ� HLQHV� 6DFKYHUVWlQGLJHQJXWDFKWHQV� DXV� GHP
%HUHLFK� *O�FNV�� XQG� *HVFKLFNOLFKNHLWVVSLHOH� XQWHU� %HL]LHKXQJ� GHU
EHVFKODJQDKPWHQ�7HUPLQDOV�]XP�%HZHLVWKHPD�)XQNWLRQVZHLVH�GHU�7HUPLQDO�XQG
0|JOLFKNHLW�GHU�%HHLQIOXVVXQJ�GHV�6SLHODEODXIHV�VRZLH�GHV�6SLHODXVJDQJHV�GXUFK
GDV�*HVFKLFN�GHV�6SLHOHUV��'DV�)LQDQ]DPW�EHDQWUDJWH��GLHVHQ�%HZHLVDQWUDJ�QLFKW
QDFK]XNRPPHQ��'DV�7KHPD�6NLOOJDPHV�VHL�EHUHLWV�GXUFK�(QWVFKHLGXQJHQ�JHNOlUW�
+HUU�0DJ��+��VSUDFK�VLFK�MHGHQIDOOV�JHJHQ�GLH�%HLVFKDIIXQJ�GHV�YRP�)LQDQ]DPW
HUZlKQWHQ�*XWDFKWHQV�(��)��DXV��+HUU�0DJ��+��HUJlQ]WH� Ä6ROOWH�YRP�*HULFKW�KLHU
DPWVZHJLJ� HLQ� *XWDFKWHQ� EHLJHVFKDIIW� ZHUGHQ�� P|JH� KLHU� MHGHQIDOOV� GDV
3DUWHLHQJHK|U� JHZDKUW� ZHUGHQ�³� 0DJ� �+� �KLHOW �IHVW� Ä$EJHVHKHQ� YRQ� GLHVHP
HUZlKQWHQ�%HZHLVDQWUDJ�DXI�(LQKROXQJ�HLQHV�6DFKYHUVWlQGLJHQJXWDFKWHQV�ZHUGHQ
NHLQH�%HZHLVDQWUlJH�EHWUHIIHQG�.RQWUROOH�XQG�6SLHODEODXI�DXIUHFKW�HUKDOWHQ��'LHV
JLOW�DEHU�GDQQ�QLFKW��ZHQQ�KLHU�DPWVZHJLJ�*XWDFKWHQ�HLQJHKROW�ZHUGHQ�VROOWHQ�
'LHVEH]�JOLFK�P|JH�EHUHLWV�ZLH�VFKRQ�HUZlKQW�3DUWHLHQJHK|U�JHZDKUW�ZHUGHQ�³
6HOEVW�ZHQQ�PDQ�GDYRQ�DXVJHKW��GDVV�GLH�%I��REZRKO�QLFKW�NRQNUHW�JHQDQQW�ZXUGH�
ZHOFKH� NRQNUHWHQ� WDWVlFKOLFKHQ� 8PVWlQGH� ]XP� %HZHLV� GHV� 9RUOLHJHQV� HLQHV
Ä*HVFKLFNOLFKNHLWVVSLHOHV³� GXUFK� GHQ� 6DFKYHUVWlQGLJHQ� EHJXWDFKWHW� �XQG� GXUFK
GDV� *XWDFKWHQ� EHZLHVHQ�� ZHUGHQ� VROOWHQ�� HLQ� DXVUHLFKHQG� EHVWLPPWHV
%HZHLVWKHPD�JHQDQQW�KDW��VR�EHWULIIW�GLH�)UDJH��RE�HLQ�6SLHO�LP�(UJHEQLV�OHW]WOLFK
DOV� HLQ� *HVFKLFNOLFKNHLWVVSLHO� RGHU� DOV� HLQ� *O�FNVVSLHO� LP� 6LQQH� GHV� *6S*
DQ]XVHKHQ� LVW�� HLQH� YRP� 9HUZDOWXQJVJHULFKW� YRU]XQHKPHQGH� UHFKWOLFKH
%HXUWHLOXQJ�� (LQ� 6DFKYHUVWlQGLJHU� N|QQWH� DOOHQIDOOV� GLH� )XQNWLRQVZHLVH� GHU
YHUIDKUHQVJHJHQVWlQGOLFKHQ�*HUlWH�6SLHOH�EHJXWDFKWHQ��KLHU]X�ZXUGH�YRQ�GHU�%I
DEHU�NHLQ�NRQNUHWHV�9RUEULQJHQ�HUVWDWWHW���ZREHL�GLH�6FKOXVVIROJHUXQJHQ�GDUDXV�
RE� OHW]WOLFK� DXVJHKHQG� YRQ� GHU� NRQNUHWHQ� )XQNWLRQVZHLVH� YRQ� HLQHP
*HVFKLFNOLFKNHLWV��RGHU�HLQHP�*O�FNVVSLHO�LP�6LQQH�GHV�*6S*�DXV]XJHKHQ�LVW��YRQ
GHU�%HK|UGH�E]Z��YRP�*HULFKW�YRU]XQHKPHQ�VLQG��'HU�%HZHLVDQWUDJ�ZDU�GDKHU
DE]XZHLVHQ�� 'D� LP� JHJHQVWlQGOLFKHQ� )DOO� DXIJUXQG� GHU� YRUOLHJHQGHQ� %HZHLVH
DXVUHLFKHQGH�)HVWVWHOOXQJHQ�JHWURIIHQ�ZHUGHQ�NRQQWHQ��ZDU�LP�hEULJHQ�DXFK�NHLQ
*XWDFKWHQ� YRQ� $PWV� ZHJHQ� HLQ]XKROHQ�� 'HU� =HXJH� :�� KDW� VFKO�VVLJ� XQG
QDFKYROO]LHKEDU�GHQ�DXI�GHQ�EHLGHQ�NRQNUHWHQ�*HUlWHQ�YHUI�JEDUHQ�NOHLQHQ�XQG
JUR�HQ� :DO]HQODXI� EHVFKULHEHQ�� 'LH� %I� KDW� GHPJHJHQ�EHU� NHLQHQ� NRQNUHWHQ
6SLHOYHUODXI� ±� EHWU�� GHQ� :DO]HQODXI� �� EHVFKULHEHQ�� GHU� =ZHLIHO� DQ� GHU
=HXJHQDXVVDJH�EHJU�QGHQ�N|QQWH�
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0DJ�� +�� KLHOW� VFKOLH�OLFK� IHVW�� GDVV� GLH� ELVKHU� JHVWHOOWHQ� %HZHLVDQWUlJH
DXIUHFKWHUKDOWHQ�ZHUGHQ��'D]X�ZXUGH�HU|UWHUW��Ä'HU�9HUKDQGOXQJVOHLWHU�ULFKWHW�DQ
0DJ��+��GLH�)UDJH��ZHOFKH�%HZHLVDQWUlJH��0DJ��+�� I�KUW�GD]X�DXV�� Ä'LH� LQ�GHU
%HVFKZHUGH�JHVWHOOWHQ�%HZHLVDQWUlJH�³�'HU�9HUKDQGOXQJVOHLWHU�KlOW�IHVW��GDVV�LQ
GHU� %HVFKZHUGH� HLQ� 6DFKYHUVWlQGLJHQJXWDFKWHQ� EHWUHIIHQG� *O�FNVVSLHOZHVHQ
EHDQWUDJW�ZLUG��'HV�:HLWHUHQ�GLH�%HLVFKDIIXQJ�QlKHU�EH]HLFKQHWHU�896�$NWH��0DJ�
+��KlOW�IHVW��Ä'LH�ELVKHULJHQ�%HZHLVDQWUlJH�ZHUGHQ�DXIUHFKW�HUKDOWHQ�³�0LW�GLHVHP
9RUEULQJHQ� ZLUG� NHLQ� DXVUHLFKHQGHU� )DOOEH]XJ� KHUJHVWHOOW�� GHU� HLQH� ZHLWHUH
%HZHLVDXIQDKPH�UHFKWIHUWLJHQ�Z�UGH�

���� =XP�REMHNWLYHQ�7DWEHVWDQG�����7DWELOG������$EV����=���*6S*�

+LQVLFKWOLFK� GHV� *O�FNVVSLHOFKDUDNWHUV� GHU� YHUIDKUHQVJHJHQVWlQGOLFKHQ� :DO]HQ�
VSLHOJHUlWH�LVW�)ROJHQGHV�DXV]XI�KUHQ��$XIJUXQG�GHU�IHVWJHVWHOOWHQ�)XQNWLRQVZHLVH
GHU�DQ�GHQ�*HUlWHQ�YHUI�JEDUHQ�YLUWXHOOHQ�:DO]HQVSLHOHQ�LVW�DXFK�LP�+LQEOLFN�DXI
GLH� K|FKVWJHULFKWOLFKH� 5HFKWVSUHFKXQJ� �YJO�� HWZD� 9Z*+� �����������
��������������GDYRQ�DXV]XJHKHQ��GDVV�GDV�6SLHOHUJHEQLV�YRUZLHJHQG�YRP�=XIDOO
DEKlQJW�XQG�GLH�YLUWXHOOHQ�:DO]HQVSLHOH�VRPLW�DOV�*O�FNVVSLHOH�L6G�����$EV����*6S*
]X�TXDOLIL]LHUHQ�VLQG�

$XV� GHP� IHVWJHVWHOOWHQ� 6DFKYHUKDOW� HUJLEW� VLFK�� GDVV� PLW� VlPWOLFKHQ� *HUlWHQ
*O�FNVVSLHOH� YHUDQVWDOWHW� ZXUGHQ�� XP� GDGXUFK� VHOEVWVWlQGLJ� XQG� QDFKKDOWLJ
(LQQDKPHQ� ]X� HU]LHOHQ�� (V� KDQGHOW� VLFK� EHL� GLHVHQ� *O�FNVVSLHOHQ� DXFK� XP
$XVVSLHOXQJHQ� L6G� �� �� *6S*�� $XIJUXQG� GHU� )XQNWLRQVZHLVH� GHU� YHUIDKUHQV�
JHJHQVWlQGOLFKHQ�*O�FNVVSLHOJHUlWH�PLW�GHQ�GDUDXI�YHUI�JEDUHQ�6SLHOHQ��EHL�GHQHQ
6SLHOHLQVlW]H�]X�OHLVWHQ�XQG�*HZLQQH�LQ�$XVVLFKW�JHVWHOOW�VLQG��LVW�±�LQ�(UPDQJHOXQJ
HLQHU� .RQ]HVVLRQ� RGHU� %HZLOOLJXQJ� QDFK� GHP� *O�FNVVSLHOJHVHW]� ±� YRQ� HLQHU
YHUERWHQHQ�$XVVSLHOXQJ�L6G�����$EV����*6S*�DXV]XJHKHQ��:HLWHUV�HUJLEW�VLFK�DXV
GHP�6DFKYHUKDOW��GDVV�HLQH�.RQ]HVVLRQ�RGHU�%HZLOOLJXQJ�QDFK�GHP�*6S*�QLFKW
HUWHLOW� ZXUGH� XQG� GLHVH�$XVVSLHOXQJHQ� DXFK� QLFKW� YRP�*O�FNVVSLHOPRQRSRO� GHV
%XQGHV�DXVJHQRPPHQ�ZDUHQ�

$XV�GHP�6DFKYHUKDOW�HUJLEW�VLFK�ZLGHUVSUXFKVIUHL��GDVV�GLH�3��*PE+�(LJHQW�PHULQ
GHU� YHUIDKUHQVJHJHQVWlQGOLFKHQ� *HUlWH� ZDU�� 'LH� 3�� *PE+� KDW� VLFK� DQ� GHU
9HUDQVWDOWXQJ�YRQ�*O�FNVVSLHOHQ��DQ�GHQHQ�YRP�,QODQG�DXV�WHLOJHQRPPHQ�ZHUGHQ
NRQQWH��XQWHU�9HUZHQGXQJ�GHU�DXIJHVWHOOWHQ�EHWULHEVEHUHLWHQ�XQG�IXQNWLRQVIlKLJHQ
*HUlWH�XQWHUQHKPHULVFK�L6G������$EV����=���*6S*�EHWHLOLJW��XP�GDPLW�VHOEVWlQGLJ
XQG�QDFKKDOWLJ�(LQQDKPHQ�DXV�GHU�'XUFKI�KUXQJ�YRQ�*O�FNVVSLHOHQ�]X�HU]LHOHQ�
LQGHP�VLH�GLHVH�*O�FNVVSLHOJHUlWH��PLW�GHQHQ�GHQ�6SLHOHUQ�I�U�HLQHQ�JHOGZHUWHQ
(LQVDW]�*HZLQQH�LQ�$XVVLFKW�JHVWHOOW�ZXUGHQ�XQG�GHUHQ�6SLHOHUJHEQLV�DXVVFKOLH�OLFK
YRP�=XIDOO�DEKLQJ��JHJHQ�(QWJHOW��]XU�9HUI�JXQJ�JHVWHOOW�KDW��'LH�%I�LVW�JHPl�����
$EV�� �� 96W*� VWUDIUHFKWOLFK� YHUDQWZRUWOLFK�� 'HU� REMHNWLYH� 7DWEHVWDQG� GHU� LP
6WUDIHUNHQQWQLV�DQJHODVWHWHQ�9HUZDOWXQJV�EHUWUHWXQJHQ�LVW�HUZLHVHQ�

���� =XU�VXEMHNWLYHQ�7DWVHLWH��9HUVFKXOGHQ�
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*HPl������$EV����96W*�JHQ�JW�]XU�6WUDIEDUNHLW�IDKUOlVVLJHV�9HUKDOWHQ��VRZHLW�GLH
9HUZDOWXQJVYRUVFKULIW� �EHU� GDV� 9HUVFKXOGHQ� QLFKW� DQGHUHV� EHVWLPPW�� 'D� �� ��
*6S*��EHU�GDV�9HUVFKXOGHQ�QLFKW�DQGHUHV�EHVWLPPW��JHQ�JW�QDFK�����$EV����96W*
]XU� 6WUDIEDUNHLW� IDKUOlVVLJHV� 9HUKDOWHQ�� )DKUOlVVLJNHLW� LVW� EHL� =XZLGHUKDQGHOQ
JHJHQ� HLQ� 9HUERW� RGHU� EHL� 1LFKWEHIROJXQJ� HLQHV� *HERWHV� GDQQ� RKQH� ZHLWHUHV
DQ]XQHKPHQ�� ZHQQ� ]XP� 7DWEHVWDQG� HLQHU� 9HUZDOWXQJV�EHUWUHWXQJ� GHU� (LQWULWW
HLQHV� 6FKDGHQV� RGHU� HLQHU� *HIDKU� QLFKW� JHK|UW� XQG� GHU� 7lWHU� QLFKW� JODXEKDIW
PDFKW��GDVV�LKQ�DQ�GHU�9HUOHW]XQJ�GHU�9HUZDOWXQJVYRUVFKULIW�NHLQ�9HUVFKXOGHQ�WULIIW
�VRJ�� �8QJHKRUVDPVGHOLNW���� $XFK� GLH� JHJHQVWlQGOLFKH� 9HUZDOWXQJV�EHUWUHWXQJ
VWHOOW�HLQ�8QJHKRUVDPVGHOLNW�GDU��(V�JHQ�JW�GDKHU�IDKUOlVVLJH�7DWEHJHKXQJ��1DFK
GHU� -XGLNDWXU� GHV� 9HUZDOWXQJVJHULFKWVKRIHV� KDW� GHU� %HVFKXOGLJWH� LQLWLDWLY� DOOHV
GDU]XOHJHQ��ZDV�I�U�VHLQH�(QWODVWXQJ�VSULFKW��YJO��9Z*+�����������������������
PZ1���'LH�%I�KDW�NHLQHUOHL�8PVWlQGH�JHOWHQG�JHPDFKW��GLH�JHHLJQHW�ZlUHQ��HLQHQ
HQWVSUHFKHQGHQ�(QWODVWXQJVEHZHLV�]X�I�KUHQ�

'LH�%I�EHUXIW�VLFK�LQ�VHLQHU�%HVFKZHUGH�DXFK�DXI�HLQHQ�9HUERWVLUUWXP�DXI�*UXQG
GHU� ]XP� *O�FNVVSLHOJHVHW]� HUJDQJHQ� 5HFKWVSUHFKXQJ�� (QWVFKXOGLJHQG� ZLUNHQ
GDEHL� QDFK� VW5VSU� QXU� GDV� 9HUWUDXHQ� DXI� GLH� HLQVFKOlJLJH� XQG� HLQKHOOLJH
K|FKVWJHULFKWOLFKH�5VS�]XP�7DW]HLWSXQNW��9Z*+�������������������������YRQ�GHU
]XVWlQGLJHQ�%HK|UGH�VHOEVW�HUWHLOWH�$XVN�QIWH��EHU�LKUH�9HUZDOWXQJVSUD[LV��9Z6OJ
�������$�������E]Z��HLQH�WDWVlFKOLFK�EHVWHKHQGH�ÄVWlQGLJH�9HUZDOWXQJV�EXQJ³
�9Z*+� ����������� ������������ VRZLH� 5HFKWVDXVN�QIWH� DXI� *UXQGODJH� HLQHU
YROOVWlQGLJHQ� 6DFKYHUKDOWVPLWWHLOXQJ�� ZHQQ� VLH� YRQ� HLQHU� IDFKNRPSHWHQWHQ
6WHOOH�3HUVRQ� VWDPPHQ� XQG� EHVWLPPWH� ZHVHQWOLFKH� .ULWHULHQ� HUI�OOHQ�
(QWVFKXOGLJHQG�ZLUNW�KLHEHL�HLQH�5HFKWVDXVNXQIW�GHU�]XVWlQGLJHQ�%HK|UGH��9Z*+
����������� �������������� ����������� ��������������� HLQHU� DQGHUHU
IDFKNRPSHWHQWHU�,QVWLWXWLRQHQ��]%��GHU�JHVHW]OLFKHQ�EHUXIOLFKHQ�9HUWUHWXQJHQ��]%
9Z*+��������������������������������GHU�*HELHWVNUDQNHQNDVVH��9Z6OJ�������
$�������RGHU�DXFK�GHV�.XUDWRULXPV�I�U�9HUNHKUVVLFKHUKHLW��9Z6OJ��������$������
E]Z� LQ� VHKU� HLQJHVFKUlQNWHP� $XVPD�� GLH� 5HFKWVDXVNXQIW� EHUXIVPl�LJHU
3DUWHLHQYHUWUHWHU� �]%� YRQ� 5HFKWVDQZlOWHQ��� 'LHVH� PXVV� VLFK� MHGHQIDOOV� DQ� GHU
PD�JHEOLFKHQ�5VS�GHU�+|FKVWJHULFKWH�XQG�JHJHEHQHQIDOOV�DQ�GHU�5HFKWVPHLQXQJ
GHU�]XVWlQGLJHQ�%HK|UGH��9Z6OJ��������$�������RULHQWLHUHQ��'DV�9HUWUDXHQ�DXI
GLH� �IDOVFKH�� 5HFKWVDXVNXQIW� LVW� GHP� $XVNXQIWVVXFKHQGHQ� LQVEHVRQGHUH� GDQQ
YRUZHUIEDU��ZHQQ�GHP�%HVFKXOGLJWHQ�GDV�6SDQQXQJVYHUKlOWQLV�]XU�JHJHQWHLOLJHQ
%HK|UGHQDXIIDVVXQJ�EHNDQQW�LVW�RGHU�VLFK�XQPLWWHOEDU�DXV�GHP�,QKDOW�GHU�$XVNXQIW
DXFK� I�U� GHQ� 1LFKW�)DFKPDQQ� HUVLFKWOLFKH� =ZHLIHO� HUJHEHQ� �9Z*+� ����������
����������������YJO��/HZLVFK�LQ�/HZLVFK�)LVWHU�:HLOJXQL��96W*�����5]������6WDQG
����������UGE�DW��

'LH�%I�EHUXIW�VLFK�OHGLJOLFK�DXI�GLH�YHUHLQ]HOW�JHEOLHEHQH�-XGLNDWXU�GHV�/9Z*�2|�
VRZLH�GLH� GLYHUJHQWH� -XGLNDWXU� GHU�+|FKVWJHULFKWH��'HPJHJHQ�EHU� VWHKHQ� HLQH
VWlQGLJH� 3UD[LV� GHU� ]XVWlQGLJHQ� 9HUZDOWXQJVEHK|UGHQ� XQG� LQVEHVRQGHUH� GLH



������

HLQKHOOLJH��ZHLWHU�REHQ�GDUJHVWHOOWH�-XGLNDWXU�GHV�9Z*+��'LH�YHUHLQ]HOW�JHEOLHEHQH
-XGLNDWXU�GHV�/9Z*�2|���LQVE��/9Z*���������ZXUGH�YRP�9Z*+�QLFKW�EHVWlWLJW
�YJO��9Z*+�YRP�������������5R�����������������'LH�%I�NRQQWH�VLFK�GHPQDFK
QLFKW� HUIROJUHLFK� DXI� HLQHQ� HQWVFKXOGLJHQGHQ� 9HUERWVLUUWXP� EHUXIHQ�� VRQGHUQ
XQWHUOLHJW�EHVWHQIDOOV�HLQHP�5HFKWVLUUWXP��GHU�LKP�DOOHUGLQJV�YRUZHUIEDU�LVW�

'LH� %I� KDW� VRPLW� LKU� REMHNWLY� UHFKWVZLGULJHV� 9HUKDOWHQ� DXFK� �VXEMHNWLY�� ]X
YHUDQWZRUWHQ��)DKUOlVVLJNHLW��

���� =XU�6WUDIEHPHVVXQJ�XQG�]X�GHQ�9HUIDKUHQVNRVWHQ�

,Q� GHU� P9� ZXUGH� HU|UWHUW� Ä'HU� 9HUKDQGOXQJVOHLWHU� ZHLVW� GDUDXI� KLQ�� GDVV� LP
EHNlPSIWHQ�6WUDIHUNHQQWQLV�GHU�7DW]HLW�YRP����0lU]������ELV�]XU�%HVFKODJQDKPH
DP ��� �-XOL ����� �DOV �HUZLHVHQ �DQJHVHKHQ �ZXUGH� �'LH �I�U �GLH �(UK|KXQJ �GHV
6WUDIUDKPHQV� KHUDQJH]RJHQH� %HVWUDIXQJ� LVW� PLW� GHP� /9Z*� (UNHQQWQLV� YRP
����0DL� ����� VRZHLW� HV� VLFK� JHJHQ� 5HFKWVNUDIW� HUZDFKVHQ�� =X� %HJLQQ� GHV
7DW]HLWUDXPHV�ZDU� GLHVH�9HUZDOWXQJVVWUDIH� )ROJH� QRFK� QLFKW� UHFKWVNUlIWLJ�� 'DV
/9Z*� EHDEVLFKWLJW� GDKHU� GLHVH� 9HUZDOWXQJVVWUDIH� QLFKW� ]X� EHU�FNVLFKWLJHQ� XQG
LQVRZHLW��EHUKDXSW�GHQ�HLQIDFKHQ�6WUDIUDKPHQ�]XU�$QZHQGXQJ�]X�EULQJHQ��+HUU
6��KlOW�IHVW��Ä'LHVHQ�$XVI�KUXQJHQ�VFKOLH�W�VLFK�GDV�)LQDQ]DPW�DQ�³ 'HU�9HUWUHWHU
GHV� )LQDQ]DPWHV� I�KUWH� LP�6FKOXVVYRUEULQJHQ� DXV� Ä(V�ZLUG�GLH�$EZHLVXQJ�GHU
%HVFKZHUGH�EHDQWUDJW�� %H]�JOLFK� 6WUDIK|KH� LVW� IHVW]XKDOWHQ�� GDVV� LP�JHVDPWHQ
7DW]HLWUDXP�NHLQH�UHFKWVNUlIWLJH�9RUVWUDIH�DQ]XQHKPHQ�LVW��ZHVKDOE�DXV�6LFKW�GHV
)LQDQ]DPWHV� GHU� QLHGULJHUH� 6WUDIVDW]� ]XU� $QZHQGXQJ� NRPPW�� EHL� GHU
6WUDIEHPHVVXQJ�DEHU�DXFK�GHU�7DW]HLWUDXP�HQWVSUHFKHQG�EHU�FNVLFKWLJW�ZHUGHQ
P|JH�³

'HU�6WUDIUDKPHQ�EHWUlJW�GDKHU�JHPl�������$EV����*6S*�HQWJHJHQ�GHU�$QQDKPH
GHU� EHODQJWHQ� %HK|UGH� I�U� MHGHV� *HUlW� ������ ELV� ������� (XUR�
(UVFKZHUXQJVJU�QGH�VLQG�QLFKW�HUVLFKWOLFK��0LOGHUQG�ZDU�GLH�8QEHVFKROWHQKHLW��GD
LP�$NW�NHLQH�KLHU�PD�JHEOLFKHQ�9RUVWUDIHQ�GRNXPHQWLHUW�VLQG��'DV�9HUVFKXOGHQ
�)DKUOlVVLJNHLW��ZLUG�GHU�6WUDIEHPHVVXQJ�]X�*UXQGH�JHOHJW�� ,P�(UJHEQLV� LVW�GLH
+HUDEVHW]XQJ� GHU� YRQ� GHU� EHODQJWHQ� %HK|UGH� YHUKlQJWHQ� 6WUDIHQ� DXI� MHZHLOV
������(XUR�����6WXQGHQ�(UVDW]IUHLKHLWVVWUDIH�JHUHFKWIHUWLJW��'LHVH�6WUDIEHPHVVXQJ
LVW�DXFK�GHQ�SHUV|QOLFKHQ�9HUKlOWQLVVHQ�GHU�%I�DQJHPHVVHQ���������(LQHU�ZHLWHUHQ
+HUDEVHW]XQJ�VWDQG�GHU�NHLQHVIDOOV�DOV�XQHUKHEOLFK�DQ]XVHKHQGH�8QUHFKWVJHKDOW
GHU� 9HUZDOWXQJV�EHUWUHWXQJHQ� HQWJHJHQ�� 'DPLW� UHGX]LHUW� VLFK� DXFK� GHU
9HUIDKUHQVNRVWHQEHLWUDJ� I�U� GDV� 9HUIDKUHQ� GHU� EHODQJWHQ� %HK|UGH�� )�U� GDV
%HVFKZHUGHYHUIDKUHQ�LVW�EHL�GLHVHP�(UJHEQLV�NHLQ�%HLWUDJ�]X�OHLVWHQ�

�� 8Q]XOlVVLJNHLW�GHU�RUGHQWOLFKHQ�5HYLVLRQ�
'LH�RUGHQWOLFKH�5HYLVLRQ� LVW�XQ]XOlVVLJ��GD�GLH�5HFKWVODJH�GXUFK�GLH�DQJHI�KUWH
5HFKWVSUHFKXQJ�GHV�9Z*+�JHNOlUW� LVW��+LQVLFKWOLFK�GHU�%HZHLVDQWUlJH�LVW�GDUDXI
KLQ]XZHLVHQ�� GDVV� HV� JUXQGVlW]OLFK� GHU� HLQ]HOIDOOEH]RJHQHQ� %HXUWHLOXQJ� GHV
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9HUZDOWXQJVJHULFKWV� XQWHUOLHJW�� RE� HLQH� %HZHLVDXIQDKPH� QRWZHQGLJ� LVW�� VRGDVV
GDGXUFK� UHJHOPl�LJ� NHLQH� 5HFKWVIUDJH� LP� 6LQQH� GHV� $UW������ $EV�� �� %�9*
DXIJHZRUIHQ�ZLUG��YJO��HWZD�9Z*+�������������5D���������������

5 H F K W V P L W W H O E H O H K U X Q J

*HJHQ�GLHVHV�(UNHQQWQLV�EHVWHKW� LQQHUKDOE�YRQ� VHFKV�:RFKHQ�DE�GHP�7DJ�GHU
=XVWHOOXQJ� GLH� 0|JOLFKNHLW� GHU� (UKHEXQJ� HLQHU� %HVFKZHUGH� EHLP
9HUIDVVXQJVJHULFKWVKRI� XQG�RGHU� HLQHU� DX�HURUGHQWOLFKHQ� 5HYLVLRQ� EHLP
9HUZDOWXQJVJHULFKWVKRI�� (LQH� %HVFKZHUGH� DQ� GHQ� 9HUIDVVXQJVJHULFKWVKRI� LVW
XQPLWWHOEDU�EHL�GLHVHP�HLQ]XEULQJHQ��HLQH�5HYLVLRQ�DQ�GHQ�9HUZDOWXQJVJHULFKWVKRI
EHLP� /DQGHVYHUZDOWXQJVJHULFKW� 2EHU|VWHUUHLFK�� 'LH� $EIDVVXQJ� XQG� GLH
(LQEULQJXQJ� HLQHU� %HVFKZHUGH� E]Z�� HLQHU� 5HYLVLRQ� P�VVHQ� GXUFK� HLQHQ
EHYROOPlFKWLJWHQ� 5HFKWVDQZDOW� E]Z�� HLQH� EHYROOPlFKWLJWH� 5HFKWVDQZlOWLQ
HUIROJHQ�� )�U� GLH� %HVFKZHUGH� E]Z�� 5HYLVLRQ� LVW� HLQH� (LQJDEHQJHE�KU� YRQ� MH
����(XUR� ]X� HQWULFKWHQ�� 6LH� KDEHQ� GLH� 0|JOLFKNHLW�� DXI� GLH� 5HYLVLRQ� EHLP
9HUZDOWXQJVJHULFKWVKRI� XQG� GLH� %HVFKZHUGH� EHLP� 9HUIDVVXQJVJHULFKWVKRI� ]X
YHU]LFKWHQ�� (LQ� VROFKHU� 9HU]LFKW� KDW� ]XU� )ROJH�� GDVV� HLQH� 5HYLVLRQ� DQ� GHQ
9HUZDOWXQJVJHULFKWVKRI�XQG�HLQH�%HVFKZHUGH�DQ�GHQ�9HUIDVVXQJVJHULFKWVKRI�QLFKW
PHKU�HUKREHQ�ZHUGHQ�NDQQ�

+ L Q Z H L V

$QWUlJH�DXI�%HZLOOLJXQJ�GHU�9HUIDKUHQVKLOIH�]XU�$EIDVVXQJ�XQG�(LQEULQJXQJ�HLQHU
DX�HURUGHQWOLFKHQ� 5HYLVLRQ� VLQG� XQPLWWHOEDU� EHLP� 9HUZDOWXQJVJHULFKWVKRI
HLQ]XEULQJHQ�

/DQGHVYHUZDOWXQJVJHULFKW�2EHU|VWHUUHLFK


