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'DV� /DQGHVYHUZDOWXQJVJHULFKW� 2EHU|VWHUUHLFK� HUNHQQW� GXUFK� VHLQH� 5LFKWHULQ
0DJ��6D[LQJHU� �EHU� GLH� %HVFKZHUGH� GHU� 3�� *PE+�� ;�� *��� YHUWUHWHQ� GXUFK� 5$
'U��)�0���;��:���JHJHQ�GHQ�%HVFKHLG�GHU�%H]LUNVKDXSWPDQQVFKDIW�*PXQGHQ�YRP
����-lQQHU������� *=��3RO������������ EHWUHIIHQG� (LQ]LHKXQJ� QDFK� GHP
*O�FNVVSLHOJHVHW]�JHPl�������$EV����*6S*�QDFK�'XUFKI�KUXQJ�HLQHU�|IIHQWOLFKHQ
P�QGOLFKHQ�9HUKDQGOXQJ

]X�5HFKW�

,� 'LH�%HVFKZHUGH�ZLUG�DOV�XQEHJU�QGHW�DEJHZLHVHQ�

,,� 'HU�$QWUDJ�DXI�=XHUNHQQXQJ�GHU�DXIVFKLHEHQGHQ�:LUNXQJ�ZLUG�DOV

XQ]XOlVVLJ�]XU�FNJHZLHVHQ�

,,,� *HJHQ� GLHVHV� (UNHQQWQLV� LVW� HLQH� RUGHQWOLFKH� 5HYLVLRQ� DQ� GHQ

9HUZDOWXQJVJHULFKWVKRI�XQ]XOlVVLJ�

�����/LQ]���9RONVJDUWHQVWUD�H���
7HOHIRQ��������������������
)D[���������������������
(�0DLO��SRVW#OYZJ�RRH�JY�DW���ZZZ�OYZJ�RRH�JY�DW
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,��%LVKHULJHV�9HUZDOWXQJVJHVFKHKHQ

���0LW� %HVFKHLG� GHU� %H]LUNVKDXSWPDQQVFKDIW�*PXQGHQ� �LQ� GHU� )ROJH�� EHODQJWH
%HK|UGH��YRP�����-lQQHU�������*=��3RO������������ZXUGH�JHPl�������$EV���
*6S*�GLH�(LQ]LHKXQJ�GHU�PLW�%HVFKHLG�GHU�EHODQJWHQ�%HK|UGH�YRP�����0lU]������
*=��3RO������������UHFKWVNUlIWLJ�EHVFKODJQDKPWHQ�*O�FNVVSLHOJHUlWH

)$�1U� *HKlXVHEH]HLFKQXQJ 6HULHQQXPPHU 9HUVLHJHOXQJVSODNHWWHQQXPPHU

� .��$XIWUDJVWHUPLQDO [ $��������$�������

� .��$XIWUDJVWHUPLQDO [ $�������$������

DQJHRUGQHW�

%HJU�QGHQG�ZXUGH�NXU]�]XVDPPHQJHIDVVW�DXVJHI�KUW��GDVV�EHL�GHU�.RQWUROOH�QDFK
GHP�*O�FNVVSLHOJHVHW]�DP����)HEUXDU������LP�/RNDO�Ä&��,�³��;��9���GLH�LP�6SUXFK
GHV�DQJHIRFKWHQHQ�%HVFKHLGHV�DQJHI�KUWHQ�*O�FNVVSLHOJHUlWH�YROO�IXQNWLRQVIlKLJ
YRUJHIXQGHQ�ZRUGHQ�VHLHQ��0LW�GLHVHQ�VHLHQ�]XPLQGHVW�YRP�����-lQQHU������ELV
��� )HEUXDU� ����� *O�FNVVSLHOH� GXUFKJHI�KUW� ZRUGHQ�� 'LH� *�� V�U�R�� VHL� DOV
(LJHQW�PHULQ� GHU� *O�FNVVSLHOJHUlWH�� GLH� 3�� *PE+� DOV� (LJHQW�PHULQ� GHU� LQ� GHQ
*HUlWHQ�HQWKDOWHQHQ�%DQNQRWHQOHVHU�HUPLWWHOW�ZRUGHQ��'LH�JHJHQ�*�6��XQG�0�0�
DOV�YHUWUHWXQJVEHIXJWH�2UJDQH�GHU�*��V�U�R��E]Z��GHU�3��*PE+�GXUFKJHI�KUWHQ�XQG
UHFKWVNUlIWLJ� HUOHGLJWHQ� 6WUDIYHUIDKUHQ� KlWWHQ� MHZHLOV� HLQHQ� 9HUVWR�� QDFK
� ��� �$EV� �� �= �� �*6S* �HUJHEHQ� �'LH �9HUVW|�H �VHLHQ �QLFKW �DOV �JHULQJI�JLJ �]X
TXDOLIL]LHUHQ��(V�VHL�GDKHU�GLH�(LQ]LHKXQJ�GHU�*HUlWH�DQ]XRUGQHQ�JHZHVHQ�

���0LW�6FKUHLEHQ�YRP�����-lQQHU������HUKRE�GLH�%I�LQ�UHFKWVIUHXQGOLFKHU�9HUWUHWXQJ
IULVWJHUHFKW� GDV� 5HFKWVPLWWHO� GHU� %HVFKZHUGH�� (V� ZXUGH� EHDQWUDJW�� GHQ
DQJHIRFKWHQHQ� %HVFKHLG� HUVDW]ORV� DXI]XKHEHQ�� GDV� (LQ]LHKXQJVYHUIDKUHQ
HLQ]XVWHOOHQ�� HLQH� P�QGOLFKH� 9HUKDQGOXQJ� DQ]XEHUDXPHQ� XQG� GHU� %HVFKZHUGH
DXIVFKLHEHQGH�:LUNXQJ�]X]XHUNHQQHQ�

'LH�%I�I�KUWH�]XVDPPHQJHIDVVW�DXV��GDVV�%HJU�QGXQJVPlQJHO��9HUIDKUHQVIHKOHU
XQG�HLQH�XQULFKWLJH� UHFKWOLFKH�%HXUWHLOXQJ� YRUOlJHQ��GDVV�GLH�EHODQJWH�%HK|UGH
�EHUGLHV� XQ]XVWlQGLJ� JHZHVHQ� VHL�� GDVV� LP� +LQEOLFN� DXI� GLH� XQWHUVFKLHGOLFKHQ
5HFKWVPHLQXQJHQ�NHLQ�9HUVFKXOGHQ�DQ]XODVWHQ�VHL�XQG�GDVV�VLFK�GHU�EHNlPSIWH
%HVFKHLG�QLFKW�DXVUHLFKHQG�PLW�GHU�*HULQJI�JLJNHLW�DXVHLQDQGHU�VHW]HQ�Z�UGH��(V
OLHJH�DX�HUGHP�NHLQ�9HUVWR��JHJHQ������$EV����=���*6S*�YRU��'HU�9HUGDFKW�HLQHU
hEHUWUHWXQJ�VHL�QLFKW�DXVUHLFKHQG�



�����

��� 'LH� EHODQJWH� %HK|UGH� OHJWH� GHQ� LQ� 5HGH� VWHKHQGHQ� 9HUZDOWXQJVDNW� GHP
/DQGHVYHUZDOWXQJVJHULFKW� 2EHU|VWHUUHLFK� PLW� 6FKUHLEHQ� YRP� ���� 0lU]� �����
HLQJHODQJW� DP� ���� 0lU]� ������ ]XU� (QWVFKHLGXQJ� YRU�� (LQH
%HVFKZHUGHYRUHQWVFKHLGXQJ�ZXUGH�QLFKW�HUODVVHQ�

���$P����-XQL������IDQG�HLQH�|IIHQWOLFKH�P�QGOLFKH�9HUKDQGOXQJ�VWDWW��DQ�ZHOFKHU

HLQ� 9HUWUHWHU� GHU� EHODQJWHQ� %HK|UGH� VRZLH� HLQ� 9HUWUHWHU� GHV� )LQDQ]DPWHV

*PXQGHQ�WHLOQDKPHQ��'LH�%I�ZDU�QLFKW�YHUWUHWHQ��$OV�=HXJH�ZXUGH�$��3��YRQ�GHU
)LQDQ]SROL]HL�HLQYHUQRPPHQ��GHU�EHL�GHU�JHJHQVWlQGOLFKHQ�.RQWUROOH�LP�&��,��LQ�9�

GDEHL�ZDU�

,P� 5DKPHQ� GHU� P�QGOLFKHQ� 9HUKDQGOXQJ� ZXUGHQ� IROJHQGH� 'RNXPHQWH� XQWHU

DOOVHLWLJHP�9HUOHVXQJVYHU]LFKW� ]XP�$NW�JHQRPPHQ��*O�FNVVSLHOEHULFKW�GHV�%0)
�����������(YDOXLHUXQJVEHULFKW��EHU�GLH�$XVZLUNXQJHQ�GHV�*O�FNVVSLHOJHVHW]HV

����� ELV� ������ (UJHEQLVVH� GHU� 5HSUlVHQWDWLYHUKHEXQJ� ����� ]XP� 7KHPD

*O�FNVVSLHOYHUKDOWHQ� XQG� *O�FNVVSLHOSUREOHPH� LQ� gVWHUUHLFK�
,QIRUPDWLRQVVFKUHLEHQ� GHU� 6WDEVWHOOH� I�U� 6SLHOHUVFKXW]� ]XU� 6WXGLH

Ä*O�FNVVSLHOYHUKDOWHQ� XQG� *O�FNVVSLHOSUREOHPH� LQ� gVWHUUHLFK³� VRZLH

6WHOOXQJQDKPH�GHV�%0)�EHWUHIIHQG�=LHO�XQG�=ZHFN�GHV�*O�FNVVSLHOPRQRSROV�YRP
����-XQL������

:HLWHUV� ZXUGH� LQ� GHU� P�QGOLFKHQ� 9HUKDQGOXQJ� GDUDXI� KLQJHZLHVHQ�� GDVV� GHP

(LQ]LHKXQJVYHUIDKUHQ�IROJHQGH�PLW�GHU�JHJHQVWlQGOLFKHQ�.RQWUROOH�E]Z��GHQ�GRUW

YRUJHIXQGHQHQ *O�FNVVSLHOJHUlWHQ� ]XVDPPHQKlQJHQGH�� UHFKWVNUlIWLJ
DEJHVFKORVVHQH�9HUZDOWXQJVYHUIDKUHQ�]XJUXQGH�JHOHJW�ZHUGHQ�

6WUDIYHUIDKUHQ� JHJHQ� *�6��� 0�0�� XQG� +�8��� EHVWlWLJW� PLW� UHFKWVNUlIWLJHQ
(UNHQQWQLVVHQ�GHV�/DQGHVYHUZDOWXQJVJHULFKWV�2EHU|VWHUUHLFK�MHZHLOV�YRP����-XOL

������/9Z*���������/9Z*��������XQG�/9Z*��������

%HVFKODJQDKPHYHUIDKUHQ�� EHVWlWLJW� PLW� UHFKWVNUlIWLJHP� (UNHQQWQLV� GHV

/DQGHVYHUZDOWXQJVJHULFKWV� 2EHU|VWHUUHLFK� YRP� ��� 'H]HPEHU� �����
/9Z*���������������

'HU�9HUWUHWHU�GHU�EHODQJWHQ�%HK|UGH�EHDQWUDJWH�GLH�%HVWlWLJXQJ�GHV�HUODVVHQHQ
%HVFKHLGHV�� GHU� 9HUWUHWHU� GHV� )LQDQ]DPWHV� *PXQGHQ� VFKORVV� VLFK� GHP

6FKOXVVYRUWUDJ�GHU�EHODQJWHQ�%HK|UGH�DQ�

���0LW�(�0DLO�YRP����-XQL������OHJWH�GLH�%I�HLQHQ�HUJlQ]HQGHQ�6FKULIWVDW]�YRU�XQG
EHDQWUDJWH� ]XVDPPHQJHIDVVW�� GHP� (X*+� HLQH� /LVWH� DQ� )UDJHQ� ]XU
9RUDEHQWVFKHLGXQJ�YRU]XOHJHQ��GDV�9HUIDKUHQ�ELV�]XU�(QWVFKHLGXQJ�GHV�(X*+��EHU
GLH� EHL� LKP� DQKlQJLJHQ� 5HFKWVVDFKHQ� &��������� &�������� XQG� &������
DXV]XVHW]HQ�� HLQ� 6DFKYHUVWlQGLJHQJXWDFKWHQ� DXV� GHP� )DFKJHELHW� 1U�� �����



�����

�*O�FNV�� XQG� *HVFKLFNOLFKNHLWVVSLHOH�� HLQ]XKROHQ� XQG� =HXJHQ� ]XP� %HZHLV� GHU
8QULFKWLJNHLW� GHU� *O�FNVVSLHOVWXGLH� YRQ� 'U�� .DONH� XQG� 3URI�� 'U�� :XUVW�� ]XU
,QHIIHNWLYLWlW� GHU� 6SLHOHUVFKXW]UHJHOXQJHQ� LP� *O�FNVVSLHOJHVHW]� E]Z�� ]XU
,QHIIHNWLYLWlW� GHU� .RQ]HVVLRQlUVNRQWUROOHQ� XQG� ]XU� /RFNHUXQJ� GHU
6SLHOHUVFKXW]YRUVFKULIWHQ� GXUFK� GLH� %HK|UGHQ� QDFK� (UWHLOXQJ� GHU� .RQ]HVVLRQ
HLQ]XYHUQHKPHQ�

'LH� 0RQRSROUHJHOXQJ� LP� *O�FNVVSLHOJHVHW]� VHL� QLFKW� XQLRQVUHFKWVNRQIRUP�� ,Q
VHLQHU�GHU]HLWLJHQ�$XVJHVWDOWXQJ�YHUVWR�H�GDV�*O�FNVVSLHOJHVHW]�MHGHQIDOOV�JHJHQ
GDV�8QLRQVUHFKW�

���'DV� /DQGHVYHUZDOWXQJVJHULFKW� 2EHU|VWHUUHLFK� KDW� %HZHLV� HUKREHQ� GXUFK

(LQVLFKWQDKPH�LQ�GHQ�YRUJHOHJWHQ�9HUZDOWXQJVDNW��GDV�%HVFKZHUGHYRUEULQJHQ��GLH

|IIHQWOLFKH�P�QGOLFKH�9HUKDQGOXQJ�YRP����-XQL������XQG�GLH�EHUHLWV�HUZlKQWHQ
DPWVZHJLJ� EHLJH]RJHQHQ� 8QWHUODJHQ�� *O�FNVVSLHOEHULFKW� GHV� %0)� ����������

6WHOOXQJQDKPH�GHV�%0)�EHWUHIIHQG�=LHO�XQG�=ZHFN�GHV�*O�FNVVSLHOPRQRSROV�YRP

���� -XQL� ������ (YDOXLHUXQJVEHULFKW� �EHU� $XVZLUNXQJHQ� GHV�*O�FNVVSLHOJHVHW]HV
����������� (UJHEQLVVH� GHU� 5HSUlVHQWDWLYHUKHEXQJ� ����� ]XP� 7KHPD

*O�FNVVSLHOYHUKDOWHQ� XQG� *O�FNVVSLHOSUREOHPH� LQ� gVWHUUHLFK� XQG

,QIRUPDWLRQVVFKUHLEHQ� GHU� 6WDEVWHOOH� I�U� 6SLHOHUVFKXW]� ]XU� 6WXGLH
Ä*O�FNVVSLHOYHUKDOWHQ�XQG�*O�FNVVSLHOSUREOHPH�LQ�gVWHUUHLFK³�

���'DV�/DQGHVYHUZDOWXQJVJHULFKW�2EHU|VWHUUHLFK�JHKW�EHL�VHLQHU�(QWVFKHLGXQJ�YRQ
IROJHQGHP�HQWVFKHLGXQJVUHOHYDQWHQ�6DFKYHUKDOW�DXV�

����� $P� ��� )HEUXDU� ����� I�KUWHQ� 2UJDQH� GHU� )LQDQ]SROL]HL� DE� ������8KU� HLQH
.RQWUROOH�QDFK�GHP�*O�FNVVSLHOJHVHW]�LP�/RNDO�Ä&��,�³��;��9���GXUFK��'DEHL�ZXUGHQ
IROJHQGH�*HUlWH�LQ�HLQHP�|IIHQWOLFK�]XJlQJOLFKHQ�%HUHLFK�GHV�/RNDOV�EHWULHEVEHUHLW
YRUJHIXQGHQ�

)$�1U��*HKlXVHEH]HLFKQXJ� 6HULHQ�1U� 9HUVLHJHOXQJVSODNHWWHQ�1U�
� .� [�����������������������������$��������$�������
� .� [�����������������������������$�������$������

%HLP�(LQWUHIIHQ�GHU�)LQDQ]SROL]HL�ZDUHQ�VlPWOLFKH�*HUlWH�HLQJHVFKDOWHW��:lKUHQG
GHU�$PWVKDQGOXQJ�ZXUGHQ�VLH�MHGRFK�KHUXQWHUJHIDKUHQ��VRGDVV�NHLQH�7HVWVSLHOH
P|JOLFK� ZDUHQ�� 'D� GLH� EHLGHQ� *HUlWH� DEHU� ]X� .RQWUROOEHJLQQ� YRQ� 6SLHOHUQ
YHUZHQGHW� ZXUGHQ�� NRQQWHQ� GLH� 6SLHODEOlXIH� GXUFK� GLH� 2UJDQH� GHU
$EJDEHQEHK|UGH�ZDKUJHQRPPHQ�ZHUGHQ�XQG�HLQH�)RWRGRNXPHQWDWLRQ�DQJHIHUWLJW
ZHUGHQ�

'LH� *HUlWH�ZXUGHQ� YRQ� GHQ� .RQWUROORUJDQHQ� GXUFK� DXIJHNOHEWH� 1XPPHULHUXQJ
JHNHQQ]HLFKQHW� XQG� ]ZHFNV� 9HUKLQGHUXQJ� HLQHV� ZHLWHUHQ� (LQJULIIV� LQ� GDV
*O�FNVVSLHOPRQRSRO�YRUOlXILJ�EHVFKODJQDKPW��YHUVLHJHOW�XQG�YRU�2UW�EHODVVHQ�



�����

'LH�YHUIDKUHQVJHJHQVWlQGOLFKHQ�*HUlWH�ZDUHQ�]XPLQGHVW�YRQ�����-lQQHU������ELV
���)HEUXDU������]ZHFNV�VHOEVWVWlQGLJHU�XQG�QDFKKDOWLJHU�(LQQDKPHQHU]LHOXQJ�LQ
GHP�JHJHQVWlQGOLFKHQ�/RNDO�EHWULHEVEHUHLW�DXIJHVWHOOW��(V�NRQQWHQ�(LQVlW]H�DQ�GHQ
*HUlWHQ� JHOHLVWHW� ZHUGHQ�� I�U� ZHOFKH� ±� DEKlQJLJ� YRP� (LQVDW]� ±� *HZLQQH� LQ
$XVVLFKW�JHVWHOOW�ZXUGHQ�

9RQ�GHQ�2UJDQHQ�GHU�)LQDQ]SROL]HL�ZXUGHQ�IROJHQGH�3UREHVSLHOH�EHREDFKWHW�

)$�1U� 6SLHO (LQVlW]H LQ�$XVVLFKW�JHVWHOOWH�*HZLQQH

� 6XSHU�/LQHV PLQ�������(XUR ������(XUR�����6XSHU*DPH��6*�

PD[��������(XUR ������(XUR������6*

� -RNHU��� PLQ�������(XUR ������(XUR�����6XSHU*DPH��6*�

PD[��������(XUR ������(XUR������6*

'HU� 6SLHODEODXI� GHU� YLUWXHOOHQ� :DO]HQVSLHOH�� GLH� DQ� GHQ� *HUlWHQ� GXUFKJHI�KUW
ZHUGHQ�NRQQWHQ��VWHOOW�VLFK�ZLH�IROJW�GDU�

'LH�6SLHOH�NRQQWHQ�DP�*HUlW�GXUFK�%HWlWLJXQJ�PHFKDQLVFKHU�7DVWHQ�RGHU�YLUWXHOOHU
%LOGVFKLUPWDVWHQ�]XU�'XUFKI�KUXQJ�DXIJHUXIHQ�ZHUGHQ��1DFK�(LQJDEH�YRQ�*HOG�
$XVZDKO�HLQHV�(LQVDW]EHWUDJHV�PLW�GHU�Ä6HW]HQ³�7DVWH�XQG�$XVO|VXQJ�GHV�6SLHOV
GXUFK�GLH�6WDUW�7DVWH�RGHU�GLH�$XWR�PDWLF��6WDUWWDVWH�ZXUGHQ�GLH�DP�%LOGVFKLUP
GDUJHVWHOOWHQ�6\PEROH�DXI�GHQ�YLUWXHOOHQ�:DO]HQ�DXVJHWDXVFKW�RGHU�LQ�LKUHU�/DJH
GHUDUW� YHUlQGHUW�� GDVV� 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�=XVWDQGHNRPPHQ�JHZLQQEULQJHQGHU
6\PERONRPELQDWLRQHQ�]X�QHKPHQ��(V�ZDU� OHGLJOLFK�P|JOLFK��QDFK�(LQJDEH�HLQHV
*HOGEHWUDJHV� DOV� 6SLHOJXWKDEHQ� HLQ� 6SLHO� DXV]XZlKOHQ� XQG� ]XU� 'XUFKI�KUXQJ
DXI]XUXIHQ��GHQ�(LQVDW]�]X�ZlKOHQ��GLH�6WDUW�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��'LH�(QWVFKHLGXQJ��EHU�GDV
6SLHOHUJHEQLV�KLQJ�EHL�DOOHQ�6SLHOHQ�DXVVFKOLH�OLFK�YRP�=XIDOO�DE�

6lPWOLFKH�*HUlWH�VWDQGHQ�]XP�7DW]HLWSXQNW�LP�(LJHQWXP�GHU�*��V�U�R��PLW�6LW]�LQ
%��XQG�=ZHLJQLHGHUODVVXQJ�LQ�*��'LH�LQ�GHQ�*HUlWHQ�EHILQGOLFKHQ�%DQNQRWHQOHVHU
EHIDQGHQ� VLFK� ]XP� 7DW]HLWSXQNW� LP� (LJHQWXP� GHU� %I�� 'LH� %I� VWHOOWH� GLH
%DQNQRWHQOHVHJHUlWH�GHP�%HWUHLEHU� GHV�JHJHQVWlQGOLFKHQ�/RNDOV�JHJHQ�(QWJHOW
]XU�'XUFKI�KUXQJ�YRQ�*O�FNVVSLHOHQ�]XU�9HUI�JXQJ��XP�GDUDXV�VHOEVWVWlQGLJ�XQG
QDFKKDOWLJ�(LQQDKPHQ�]X�HU]LHOHQ�



�����

.HLQH�GHU�JHQDQQWHQ�3HUVRQHQ�ZDU� LP�%HVLW]�HLQHU�.RQ]HVVLRQ�RGHU�%HZLOOLJXQJ
QDFK� GHP�*O�FNVVSLHOJHVHW]� I�U� GLH� YHUIDKUHQVJHJHQVWlQGOLFKHQ� *HUlWH�� (V� ODJ
NHLQH� .RQ]HVVLRQ� RGHU� %HZLOOLJXQJ� I�U� GDPLW� LQ� 2EHU|VWHUUHLFK� VWDWWILQGHQGH
$XVVSLHOXQJHQ�YRU�

hEHU�*�6��DOV�YHUWUHWXQJVEHIXJWHV�2UJDQ�GHU�*��V�U�R��ZXUGH�PLW�6WUDIHUNHQQWQLV
GHU� EHODQJWHQ� %HK|UGH� ]X� 3RO������������� EHVWlWLJW� GXUFK� (UNHQQWQLV� GHV
/DQGHVYHUZDOWXQJVJHULFKWV� 2EHU|VWHUUHLFK� YRP� ��� -XOL� ������ /9Z*��������
ZHJHQ������$EV����=���HUVWHU�)DOO�*6S*�HLQH�9HUZDOWXQJVVWUDIH�YHUKlQJW��0�0��DOV
]XU�9HUWUHWXQJ�QDFK�DX�HQ�EHUXIHQHV�2UJDQ�GHU�%I�ZXUGH�PLW�6WUDIHUNHQQWQLV�GHU
EHODQJWHQ� %HK|UGH� ]X� 3RO������������� EHVWlWLJW� PLW� (UNHQQWQLV� GHV
/DQGHVYHUZDOWXQJVJHULFKWV� 2EHU|VWHUUHLFK� YRP� ��� -XOL� ������ /9Z*��������
ZHJHQ�HLQHV�9HUVWR�HV�JHJHQ������$EV����=���YLHUWHU�)DOO�*6S*�EHVWUDIW��:HJHQ
XQWHUQHKPHULVFKHU�=XJlQJOLFKPDFKXQJ�YRQ�*O�FNVVSLHOHQ�QDFK������$EV����=��
GULWWHV�7DWELOG�*6S*�ZXUGH��EHU�+�8��PLW�6WUDIHUNHQQWQLV�GHU�EHODQJWHQ�%HK|UGH
YRP� ��� -XOL� ������ 3RO������������� EHVWlWLJW� PLW� (UNHQQWQLV� GHV
/DQGHVYHUZDOWXQJVJHULFKWV�2EHU|VWHUUHLFK�YRP����-XOL�������/9Z*���������HLQH
9HUZDOWXQJVVWUDIH�YHUKlQJW�

'LH�HUZlKQWHQ�(UNHQQWQLVVH�VLQG�UHFKWVNUlIWLJ�

'LH� 9HUVW|�H� JHJHQ� GDV� *O�FNVVSLHOJHVHW]� PLW� GHQ� JHJHQVWlQGOLFKHQ� *HUlWHQ
ZDUHQ�QLFKW�JHULQJI�JLJ�

���� �,P �-DKU ����� �ZLHVHQ �LQ �gVWHUUHLFK �]ZLVFKHQ ����� �� �XQG ����� �� �GHU
%HY|ONHUXQJ�HLQ�SUREOHPDWLVFKHV�6SLHOYHUKDOWHQ�DXI��GLH�=DKO�GHU�3UREOHPVSLHOHU
EHWUXJ�GDKHU�HQWVSUHFKHQG�]ZLVFKHQ�FD���������XQG�FD���������3HUVRQHQ��=XGHP
ZDUHQ� ����� LQ� gVWHUUHLFK� ]ZLVFKHQ� FD�� ������� ELV� HWZD� ������� 3HUVRQHQ
VSLHOV�FKWLJ��'LHVH�:HUWH�EOLHEHQ�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�

$XVJHKHQG�YRP�-DKU������KDEHQ������GHU�%HY|ONHUXQJ�����ELV����-DKUH��LQ�GHQ
OHW]WHQ�]Z|OI�0RQDWHQ�LUJHQGHLQ�*O�FNVVSLHO�XP�*HOG�JHVSLHOW��GLHVHU�:HUW�LVW�VHLW
�����NDXP�YHUlQGHUW���������������'DV�NODVVLVFKH�/RWWR�Ä[³�LVW�GDV�EHOLHEWHVWH
*O�FNVVSLHO�LQ�gVWHUUHLFK��-HGHU�GULWWH�gVWHUUHLFKHU�KDW�GLHVHV�6SLHO�LP�-DKU�����
PLQGHVWHQV� HLQPDO� LQ� GHQ� OHW]WHQ� ]Z|OI� 0RQDWHQ� JHVSLHOW� �FD�� ��� ���� GHU
SUR]HQWXDOH�$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
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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�]Z|OI�0RQDWHQ�JHVSLHOW�ZXUGHQ��*O�FNVVSLHODXWRPDWHQ�LQ
.DVLQRV�XQG� LQ�6SLHOKDOOHQ�ZHUGHQ�YRQ�QRFK�ZHQLJHU�3HUVRQHQ�EHVSLHOW�� ,Q�GHQ
OHW]WHQ�]Z|OI�0RQDWHQ�KDEHQ�DP�$XWRPDWHQJO�FNVVSLHO�LQ�6SLHOEDQNHQ�FD�������
WHLOJHQRPPHQ�� LP� -DKU� ����� ZDUHQ� GLHV� FD�� ���� �� EH]RJHQ� DXI� GLH
=Z|OIPRQDWVSUlYDOHQ]�� %H]�JOLFK� GHU� 7HLOQDKPH� DP� $XWRPDWHQJO�FNVVSLHO
DX�HUKDOE� YRQ� 6SLHOEDQNHQ� �6SLHOKDOOHQ�� (LQ]HODXIVWHOOXQJHQ�� LOOHJDOH
*O�FNVVSLHODXWRPDWHQ��LVW�GHU�:HUW�EH]RJHQ�DXI�GLH�=Z|OIPRQDWVSUlYDOHQ]�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
'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]�ZDU� �����EHL
GHQ� $XWRPDWHQVSLHOHQ� DX�HUKDOE� GHU� .DVLQRV� DP� K|FKVWHQ�� ,P� 'XUFKVFKQLWW
ZHUGHQ�KLHUI�U�YRQ�GHQ�6SLHOHUQ�SUR�0RQDW�FD������(XUR�HLQJHVHW]W��YRU�HLQLJHQ
-DKUHQ� ODJ� GHU� HQWVSUHFKHQGH� :HUW� VRJDU� EHL� HWZD� ���� (XUR�� (V� IROJHQ� GLH
NODVVLVFKHQ�.DVLQRVSLHOH�PLW�HLQHP�0LWWHOZHUW�YRQ�FD������(XUR��$XFK� I�U�GLHVH
*O�FNVVSLHOIRUP�ZXUGH�LP�-DKU������GXUFKVFKQLWWOLFK�ZHQLJHU�*HOG�DXIJHZHQGHW
DOV�LP�-DKU�������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� ]DKOPl�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&�$�³�QHKPHQ
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VLFK�LP�9HUJOHLFK�GD]X�HKHU�JHULQJ�DXV��6R�OLHJHQ�GLH�$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
RUGQXQJVSROLWLVFKHQ� *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���������������������������������������
������ 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������$EV����*6S*��GDVV
DXIJUXQG�GHU�+lXILJNHLW�XQG�,QWHQVLWlW�GHU�6SLHOWHLOQDKPH�GDV�([LVWHQ]PLQLPXP
JHIlKUGHW�LVW��ZDV�]X�������,QIRUPDWLRQVJHVSUlFKHQ�VRZLH�����%HUDWXQJHQ�E]Z�
%HIUDJXQJHQ�I�KUWH��=XP������������EHVWDQGHQ�LQ�|VWHUUHLFKLVFKHQ�6SLHOEDQNHQ
EHL� ������� 6SLHOEDQNEHVXFKHUQ� DXIUHFKWH�� J�OWLJH� (LQVFKUlQNXQJHQ� GHU
%HVXFKVP|JOLFKNHLWHQ�XQG�������DNWLYH�6HOEVWVSHUUHQ��,Q�GHQ�9/7�2XWOHWV�ZXUGHQ
LP�-DKU������DXV�EHJU�QGHWHP�$QODVV��������3HUVRQHQ�]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�� IDFKOLFKH� %HXUWHLOXQJ� YRQ� 6SLHOHUVFKXW]NRQ]HSWHQ� GHU



�����

%XQGHVNRQ]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
6SLHOHUVFKXW]HLQULFKWXQJHQ�� UHJHOPl�LJHU� (UIDKUXQJVDXVWDXVFK� XQG� 'LDORJ
]ZLVFKHQ�6XFKWEHUDWXQJ�XQG�*O�FNVVSLHODXIVLFKW�

)HUQHU� LVW� GXUFK� GLH� *6S*�1RYHOOHQ� ���������� GLH� $QELQGXQJ� YRQ
*O�FNVVSLHODXWRPDWHQ� XQG� 9LGHRORWWHULHWHUPLQDOV� GHU� NRQ]HVVLRQLHUWHQ
8QWHUQHKPHQ�DQ�GLH�%XQGHVUHFKHQ]HQWUXP�*PE+��%5=��HOHNWURQLVFK�IHVWJHOHJW
ZRUGHQ��$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� 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�

,,��=XU�%HZHLVZ�UGLJXQJ

��� 'HU� IHVWJHVWHOOWH� 6DFKYHUKDOW� HUJLEW� VLFK� DXV� GHP� GXUFKJHI�KUWHQ
%HZHLVYHUIDKUHQ�� LQVEHVRQGHUH� DXV� GHP� ILQDQ]SROL]HLOLFKHQ� $NWHQYHUPHUN�� GHU
*6S���'RNXPHQWDWLRQ�� GHU� DXVI�KUOLFKHQ� )RWRGRNXPHQWDWLRQ� VRZLH� DXV� GHQ
UHFKWVNUlIWLJHQ� (UNHQQWQLVVHQ� GHV� /DQGHVYHUZDOWXQJVJHULFKWV� 2EHU|VWHUUHLFK�
/9Z*���������/9Z*��������XQG�/9Z*���������0LW�GLHVHQ�ZXUGH�UHFKWVNUlIWLJ
XQG� GDPLW� YHUELQGOLFK� IHVWJHVWHOOW�� GDVV� PLW� GHQ� JHJHQVWlQGOLFKHQ
*O�FNVVSLHOJHUlWHQ� E]Z��PLW� GHQ� %DQNQRWHQOHVHJHUlWHQ� JHJHQ� �����$EV���� =� �
*6S*�YHUVWR�HQ�ZXUGH�

'HP�$UJXPHQW�GHU�%I��HV�KDEH�VLFK�XP�*HVFKLFNOLFKNHLWVVSLHOH�JHKDQGHOW��NDQQ
DXIJUXQG�GHV�(UPLWWOXQJVHUJHEQLVVHV�QLFKW�JHIROJW�ZHUGHQ��'HU�=HXJH�I�KUWH� LQ
GHU�P�QGOLFKHQ�9HUKDQGOXQJ��EHU]HXJHQG�DXV��GDVV�HU�.XQGHQ�EHL�GHQ�6SLHOHQ
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Ä6XSHU�/LQHV³�XQG�Ä-RNHU���³��DQ�GHQ�*HUlWHQ�)$�1U����XQG���EHREDFKWHQ�XQG�GHQ
6SLHODEODXI� GRNXPHQWLHUHQ� NRQQWH�� 'LH� LP� ILQDQ]SROL]HLOLFKHQ� $NWHQYHUPHUN
EHVFKULHEHQHQ� 6SLHODEOlXIH� VWLPPHQ� LP� :HVHQWOLFKHQ� PLW� GHQ� IHVWJHVWHOOWHQ
$EOlXIHQ� LQ� DQGHUHQ� YHU|IIHQWOLFKWHQ� (QWVFKHLGXQJHQ� ]X� :DO]HQVSLHOJHUlWHQ
�EHUHLQ�� VRGDVV� DXV� 6LFKW� GHV� /DQGHVYHUZDOWXQJVJHULFKWV� NHLQ� =ZHLIHO� DQ� GHQ
GLHVEH]�JOLFKHQ�$XVI�KUXQJHQ�GHU�)LQDQ]SROL]HL�EHVWHKW��$X�HUGHP�HUJLEW�VLFK�DXV
GHQ� DXIJHQRPPHQHQ� )RWRV� XQG� GHQ� *6S���)RUPXODUHQ� ]ZHLIHOVIUHL�� GDVV� DXI
VlPWOLFKHQ�*HUlWHQ�]XIDOOVDEKlQJLJH�:DO]HQVSLHOH�GXUFKJHI�KUW�ZHUGHQ�NRQQWHQ�
'HU�=HXJH�EHWRQWH�DXFK�LQ�GHU�P�QGOLFKHQ�9HUKDQGOXQJ��GDVV�GLH�*HUlWH�NHLQH
*HVFKLFNOLFKNHLWVNRPSRQHQWH� DXIZLHVHQ�� 'HV� :HLWHUHQ� LVW� GDUDXI� KLQ]XZHLVHQ�
GDVV�GLH�%I�VHOEVW�DXVI�KUW��GDVV�GLH�JHJHQVWlQGOLFKHQ�*HUlWH�PLW�HLQHP�6HUYHU
YHUEXQGHQ�VLQG�XQG�GDKHU��EHU�]HQWUDO�LQVWDOOLHUWH�6RIWZDUH�JHVWHXHUW�ZHUGHQ��$XV
GHU�DNWXHOOHQ�%HVSLHOXQJ�NDQQ�QLFKW�JHVFKORVVHQ�ZHUGHQ��ZHOFKH�6RIWZDUH� ]XP
7DW]HLWSXQNW�LQVWDOOLHUW�ZDU�E]Z��RE�GDV�*HUlW�GDPDOV�GLHVHOEHQ�)XQNWLRQHQ�DXIZLHV
ZLH� KHXWH�� $XIJUXQG� GHU� DXVI�KUOLFKHQ� 'RNXPHQWDWLRQ� GHU� JHJHQVWlQGOLFKHQ
.RQWUROOH�GXUFK�GLH�)LQDQ]SROL]HL�VRZLH�DXIJUXQG�GHU�=HXJHQHLQYHUQDKPH�LQ�GHU
P�QGOLFKHQ� 9HUKDQGOXQJ� LVW� LQ� DXVUHLFKHQGHP� 0D�H� HUZLHVHQ�� GDVV� GLH
JHJHQVWlQGOLFKHQ� *HUlWH� ]XP� 7DW]HLWSXQNW� NHLQH� *HVFKLFNOLFKNHLWVNRPSRQHQWH
DXIZLHVHQ��$Q]XPHUNHQ� LVW�DQ�GLHVHU�6WHOOH�QRFK��GDVV�GHP�9HUZDOWXQJVJHULFKW
WURW]�KXQGHUWHU�9HUIDKUHQ�QRFK�NHLQ�WDWVlFKOLFKHV�*HVFKLFNOLFKNHLWVVSLHO��HWZD�LQ
)RUP�HLQHV�*HUlWHV�PLW�HLQHU�6WRSSWDVWH��XQWHUJHNRPPHQ�LVW�

'DVV�GLH�$XWRPDWHQ�NXU]�QDFK�.RQWUROOEHJLQQ�KHUXQWHUJHIDKUHQ�ZXUGHQ�� LVW� I�U
GDV� HUNHQQHQGH� *HULFKW� HLQ� ,QGL]� GDI�U�� GDVV� GLH� .RQWUROOH� YHUKLQGHUW� ZHUGHQ
VROOWH��XP�GLH�*O�FNVVSLHOHLJHQVFKDIW�GHU�*HUlWH�]X�YHUVFKOHLHUQ�

'DVV� GLH� %DQNQRWHQOHVHJHUlWH� ]ZHFNV� VHOEVWVWlQGLJHU� XQG� QDFKKDOWLJHU
(LQQDKPHQHU]LHOXQJ�EHWULHEHQ�ZXUGHQ�� IROJW�EHL� OHEHQVQDKHU�%HWUDFKWXQJVZHLVH
EHUHLWV� GDUDXV�� GDVV� VLH� YRQ� HLQHP� 8QWHUQHKPHU� I�U� GLH� 9HUZHQGXQJ� LQ
*O�FNVVSLHOJHUlWHQ�]XU�9HUZHQGXQJ�JHVWHOOW�ZXUGHQ��(V�VLQG� LP�9HUIDKUHQ�DXFK
NHLQH�*U�QGH�KHUYRUJHNRPPHQ��GLH�GDI�U�VSUHFKHQ�Z�UGHQ��GDVV�GLH�$XIVWHOOXQJ
XQG� %HWULHEVEHUHLWKDOWXQJ� GHU� *HUlWH� DXV� UHLQHU� )UHLJLHELJNHLW� YRUJHQRPPHQ
ZRUGHQ� ZlUH�� 'LHV� ZXUGH� YRQ� GHU� %I� DXFK� QLFKW� EHKDXSWHW�� %HL� OHEHQVQDKHU
%HWUDFKWXQJ� LVW� GDKHU� GDYRQ� DXV]XJHKHQ�� GDVV� GLH� =XUYHUI�JXQJVWHOOXQJ� GHU
*HUlWH� LQ� HLQHP� |IIHQWOLFK� ]XJlQJOLFKHQ� %HUHLFK� OHW]WOLFK� DXVVFKOLH�OLFK�PLW� GHU
$EVLFKW�HUIROJWH��(LQQDKPHQ�DXV�GHU�'XUFKI�KUXQJ�YRQ�*O�FNVVSLHOHQ�]X�HU]LHOHQ�

(V�ZlUH� OHEHQVIUHPG� DQ]XQHKPHQ�� GDVV� GHP� (LJHQW�PHU� E]Z�� $XIVWHOOHU� HLQHU
6DFKH� GLH� )XQNWLRQVZHLVH� GHUVHOEHQ� XQG� GHU� =ZHFN� LKUHU� 9HUZHQGXQJ� QLFKW
EHNDQQW�LVW��(V�LVW�GHVKDOE�GDYRQ�DXV]XJHKHQ��GDVV�GHU�%I�GLH�)XQNWLRQVZHLVH�GHU
%DQNQRWHQOHVHU�XQG�GHU�=ZHFN�LKUHU�9HUZHQGXQJ�EHNDQQW�ZDUHQ�

'DVV� HLQH� .RQ]HVVLRQ� RGHU� %HZLOOLJXQJ� QDFK� GHP� *O�FNVVSLHOJHVHW]� I�U
$XVVSLHOXQJHQ� DP� YHUIDKUHQVJHJHQVWlQGOLFKHQ� 6WDQGRUW� PLW GHQ
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YHUIDKUHQVJHJHQVWlQGOLFKHQ� *HUlWHQ� YRUKDQGHQ� JHZHVHQ� ZlUH� RGHU� HLQH
.RQ]HVVLRQ� RGHU� %HZLOOLJXQJ� I�U� LQ� 2EHU|VWHUUHLFK� VWDWWILQGHQGH� $XVVSLHOXQJHQ
YRUJHOHJHQ�ZlUH��ZXUGH�]X�NHLQHP�9HUIDKUHQV]HLWSXQNW�EHKDXSWHW��(EHQVR�LVW�HLQH
VROFKH�GHU�GLHVEH]�JOLFK�HLQVFKOlJLJHQ�+RPHSDJH�GHV�%0)�[�QLFKW�HQWQHKPEDU�

'LH�)HVWVWHOOXQJHQ�]X�GHQ�(LJHQWXPVYHUKlOWQLVVHQ�HUJHEHQ�VLFK�DXV�GHP�LP�$NW
HLQOLHJHQGHQ� (LJHQWXPVQDFKZHLV� GHU� 3�� *PE+� XQG� GHP� 6FKUHLEHQ� GHV
5HFKWVYHUWUHWHUV�GHU�%I�YRP�����)HEUXDU������

���'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� +DPEXUJ�� ,Q� GLHVHU� 6WXGLH� LVW� GLH� (UKHEXQJV�� XQG
$XVZHUWXQJVPHWKRGLN� QDFKYROO]LHKEDU� GDUJHOHJW�� $XV� 6LFKW� GHV� HUNHQQHQGHQ
*HULFKWV� VLQG� LP� 9HUIDKUHQ� NHLQH� %HGHQNHQ� KLQVLFKWOLFK� GHU� 5LFKWLJNHLW� GLHVHU
6WXGLH� KHUYRUJHNRPPHQ�� 'LH� )HVWVWHOOXQJHQ� ]X� GHQ� 7lWLJNHLWHQ� GHV� %0)�� GHU
)LQDQ]SROL]HL�XQG�GHU�.RQ]HVVLRQlUH�VRZLH�GLH�)HVWVWHOOXQJHQ�]XU�$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��'LH�HUZlKQWHQ�6FKULIWVW�FNH��6WXGLH�]XP�*O�FNVVSLHOYHUKDOWHQ�
*O�FNVVSLHOEHULFKW�XQG�(YDOXLHUXQJVEHULFKW�GHV�%0)��VLQG�|IIHQWOLFK�HLQVHKEDU�XQG
N|QQHQ�DOV�EHNDQQW�YRUDXVJHVHW]W�ZHUGHQ�

,,,��5HFKWOLFKH�%HXUWHLOXQJ

���*HPl������$EV����*O�FNVVSLHOJHVHW]��*6S*���%*%O��1U������������LQ�GHU�]XP
=HLWSXQNW�GHU�7DW�JHOWHQGHQ�)DVVXQJ�%*%O�,�1U������������LVW�HLQ�*O�FNVVSLHO�LP
6LQQH� GLHVHV� %XQGHVJHVHW]HV� HLQ� 6SLHO�� EHL� GHP� GLH� (QWVFKHLGXQJ� �EHU� GDV
6SLHOHUJHEQLV�DXVVFKOLH�OLFK�RGHU�YRUZLHJHQG�YRP�=XIDOO�DEKlQJW�

*HPl������$EV����*6S*�VLQG�$XVVSLHOXQJHQ�*O�FNVVSLHOH�
���GLH�HLQ�8QWHUQHKPHU�YHUDQVWDOWHW��RUJDQLVLHUW��DQELHWHW�RGHU�]XJlQJOLFK�PDFKW
XQG
���EHL�GHQHQ�6SLHOHU�RGHU�DQGHUH�HLQH�YHUP|JHQVZHUWH�/HLVWXQJ�LQ
=XVDPPHQKDQJ�PLW�GHU�7HLOQDKPH�DP�*O�FNVVSLHO�HUEULQJHQ��(LQVDW]��XQG
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���EHL�GHQHQ�YRP�8QWHUQHKPHU��YRQ�6SLHOHUQ�RGHU�YRQ�DQGHUHQ�HLQH
YHUP|JHQVZHUWH�/HLVWXQJ�LQ�$XVVLFKW�JHVWHOOW�ZLUG��*HZLQQ��

*HPl��$EV����LVW�8QWHUQHKPHU��ZHU�VHOEVWVWlQGLJ�HLQH�QDFKKDOWLJH�7lWLJNHLW�]XU
(U]LHOXQJ�YRQ�(LQQDKPHQ�DXV�GHU�'XUFKI�KUXQJ�YRQ�*O�FNVVSLHOHQ�DXV�EW��PDJ
VLH�DXFK�QLFKW�DXI�*HZLQQ�JHULFKWHW�VHLQ��:HQQ�YRQ�XQWHUVFKLHGOLFKHQ�3HUVRQHQ�LQ
$EVSUDFKH� PLWHLQDQGHU� 7HLOOHLVWXQJHQ� ]XU� 'XUFKI�KUXQJ� YRQ� *O�FNVVSLHOHQ� PLW
YHUP|JHQVZHUWHQ�/HLVWXQJHQ�LP�6LQQH�GHU�=���XQG���GHV�$EV� ���DQ�HLQHP�2UW
DQJHERWHQ� ZHUGHQ�� VR� OLHJW� DXFK� GDQQ� 8QWHUQHKPHUHLJHQVFKDIW� DOOHU� DQ� GHU
'XUFKI�KUXQJ� GHV� *O�FNVVSLHOV� XQPLWWHOEDU� EHWHLOLJWHQ� 3HUVRQHQ� YRU�� ZHQQ� EHL
HLQ]HOQHQ� YRQ� LKQHQ� GLH� (LQQDKPHQHU]LHOXQJVDEVLFKW� IHKOW� RGHU� VLH� DQ� GHU
9HUDQVWDOWXQJ��2UJDQLVDWLRQ�RGHU�GHP�$QJHERW�GHV�*O�FNVVSLHOV�QXU�EHWHLOLJW�VLQG�

*HPl��$EV����VLQG�YHUERWHQH�$XVVSLHOXQJHQ�MHQH�� I�U�GLH�HLQH�.RQ]HVVLRQ�RGHU
%HZLOOLJXQJ� QDFK� GLHVHP� %XQGHVJHVHW]� QLFKW� HUWHLOW� ZXUGH� XQG� GLH� QLFKW� YRP
*O�FNVVSLHOPRQRSRO�GHV�%XQGHV�JHPl������DXVJHQRPPHQ�VLQG�

*HPl�������$EV����*6S*�VLQG�*HJHQVWlQGH��PLW�GHQHQ�JHJHQ�HLQH�RGHU�PHKUHUH
%HVWLPPXQJHQ� GHV� �� ��� $EV�� �� YHUVWR�HQ� ZLUG�� ]XU� 9HUKLQGHUXQJ� ZHLWHUHU
9HUZDOWXQJV�EHUWUHWXQJHQ�JHPl��HLQHU�RGHU�PHKUHUHU�%HVWLPPXQJHQ�GHV�����
$EV����HLQ]X]LHKHQ��HV�VHL�GHQQ��GHU�9HUVWR��ZDU�JHULQJI�JLJ�

*HPl�� �� ��� $EV�� ��*6S*� LVW� GLH� (LQ]LHKXQJ�PLW� VHOEVWVWlQGLJHP�%HVFKHLG� ]X
YHUI�JHQ��'LHVHU�LVW�DOO�MHQHQ�GHU�%HK|UGH�EHNDQQWHQ�3HUVRQHQ�]X]XVWHOOHQ��GLH�HLQ
5HFKW�DXI�GLH�YRQ�GHU�(LQ]LHKXQJ�EHGURKWHQ�*HJHQVWlQGH�KDEHQ�RGHU�HLQ�VROFKHV
JHOWHQG�PDFKHQ� XQG� NDQQ�� VRZHLW� GLH� (LQ]LHKXQJ� EHWURIIHQ� LVW�� YRQ� LKQHQ�PLW
%HVFKZHUGH�DQJHIRFKWHQ�ZHUGHQ��.DQQ�NHLQH�VROFKH�3HUVRQ�HUPLWWHOW�ZHUGHQ��VR
KDW� GLH� =XVWHOOXQJ� VROFKHU� %HVFKHLGH� GXUFK� |IIHQWOLFKH� %HNDQQWPDFKXQJ� ]X
HUIROJHQ�

*HPl�������$EV����*6S*�VLQG�HLQJH]RJHQH�*HJHQVWlQGH�QDFK�5HFKWVNUDIW�GHV
(LQ]LHKXQJVEHVFKHLGHV� ELQQHQ� -DKUHVIULVW� YRQ� GHU� %HK|UGH� QDFKZHLVOLFK� ]X
YHUQLFKWHQ�

��� 'HU� JOHLFK]HLWLJ� PLW� GHU� %HVFKZHUGH� JHVWHOOWH� $QWUDJ� DXI� =XHUNHQQXQJ� GHU
DXIVFKLHEHQGHQ�:LUNXQJ�ZDU�]XU�FN]XZHLVHQ��ZHLO�GHU�%HVFKZHUGH�JHPl������
$EV�� �� 9Z*9*� VFKRQ� H[� OHJH� DXIVFKLHEHQGH� :LUNXQJ� ]XNRPPW�� )�U� GDV
9HUZDOWXQJVVWUDIYHUIDKUHQ�QRUPLHUW������9Z*9*��EHUGLHV��GDVV�GLH�DXIVFKLHEHQGH
:LUNXQJ�GHU�%HVFKZHUGH�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ�NDQQ�

��� 'LH� *HUlWH� ZDUHQ� ]XP� =HLWSXQNW� GHU� .RQWUROOH� LP� JHJHQVWlQGOLFKHQ� /RNDO
EHWULHEVEHUHLW�DXIJHVWHOOW��ZHVKDOE�GDV�$UJXPHQW�GHU�%I��HV�ZlUH�LP�=HLWUDXP�GHU
ILQDQ]SROL]HLOLFKHQ�.RQWUROOH�NHLQ�6SLHOHQ�P|JOLFK�JHZHVHQ��LQV�/HHUH�JHKW�
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��� $XIJUXQG�GHU� IHVWJHVWHOOWHQ� )XQNWLRQVZHLVH�GHU� DQ� GHQ�*HUlWHQ� YHUI�JEDUHQ
YLUWXHOOHQ� :DO]HQVSLHOH� LVW� DXFK� LP� +LQEOLFN� DXI� GLH� K|FKVWJHULFKWOLFKH
5HFKWVSUHFKXQJ��YJO��HWZD�9Z*+���������������������������GDYRQ�DXV]XJHKHQ�
GDVV� GDV� 6SLHOHUJHEQLV� YRUZLHJHQG� YRP� =XIDOO� DEKlQJW� XQG� GLH� YLUWXHOOHQ
:DO]HQVSLHOH�VRPLW�DOV�*O�FNVVSLHOH�LP�6LQQH�GHV�����$EV����*6S*�]X�TXDOLIL]LHUHQ
VLQG�

1DFK�GHU�5HFKWVSUHFKXQJ�GHV�9HUZDOWXQJVJHULFKWVKRIV�OLHJW�NHLQ�*O�FNVVSLHO�YRU�
ZHQQ�HV�GHU�6SLHOHU�ÄLQ�GHU�+DQG³�KDW��RE�GHU�=XIDOO�RGHU�VHLQH�*HVFKLFNOLFKNHLW
HQWVFKHLGHW��YJO��9Z*+����������������������������:LH�LQ�GHU�%HZHLVZ�UGLJXQJ
GDUJHOHJW��KDW�VLFK�I�U�GDV�HUNHQQHQGH�*HULFKW�XQ]ZHLIHOKDIW�HUJHEHQ��GDVV�GHU
6SLHODEODXI� QLFKW� GXUFK� *HVFKLFNOLFKNHLW� EHHLQIOXVVEDU� ZDU�� $XV� GLHVHP� *UXQG
HU�EULJHQ�VLFK�ZHLWHUJHKHQGH�(UKHEXQJHQ�LQ�GLHVH�5LFKWXQJ�

'HU�$QWUDJ�DXI�(LQKROXQJ�HLQHV�GLHVEH]�JOLFKHQ�6DFKYHUVWlQGLJHQJXWDFKWHQV�ZLUG
GDKHU�DEJHZLHVHQ��9RP�5HFKWVYHUWUHWHU�GHV�%I�ZXUGHQ�EOR��DOOJHPHLQH�9RUEULQJHQ
HUVWDWWHW�� GHQHQ� QLFKW� ]X� HQWQHKPHQ� LVW�� LQZLHZHLW� *HVFKLFNOLFKNHLW� RGHU
5HDNWLRQVIlKLJNHLW�WDWVlFKOLFK�(LQIOXVV�DXI�GDV�6SLHOHUJHEQLV�KDEHQ�N|QQWHQ��'DPLW
EOHLEW� GDV� JHQDQQWH� %HZHLVWKHPD� ]X� XQNRQNUHW� XQG� Z�UGH� OHW]WOLFK� DXI� HLQHQ
(UNXQGXQJVEHZHLV� KLQDXVODXIHQ�� GHP� QDFK]XNRPPHQ� GDV� 9HUZDOWXQJVJHULFKW
QLFKW�YHUSIOLFKWHW�LVW�

,P�hEULJHQ�EHWULIIW�GLH�)UDJH��RE�HLQ�EHVWLPPWHV�6SLHO�DOV�*HVFKLFNOLFKNHLWVVSLHO
RGHU�DOV�*O�FNVVSLHO�LP�6LQQH�GHV�*O�FNVVSLHOJHVHW]HV�DQ]XVHKHQ�LVW��DXFK�GLH�YRP
9HUZDOWXQJVJHULFKW�YRU]XQHKPHQGH�UHFKWOLFKH�%HXUWHLOXQJ��(LQ�6DFKYHUVWlQGLJHU
NDQQ�6SLHODEOlXIH�XQG�HLQH�EHVWLPPWH�)XQNWLRQVZHLVH�GHU�*HUlWH�EHJXWDFKWHQ��2E
DXVJHKHQG� YRQ� GHU� NRQNUHWHQ� )XQNWLRQVZHLVH� LP� (UJHEQLV� YRQ� HLQHP
*HVFKLFNOLFKNHLWVVSLHO� RGHU� HLQHP�*O�FNVVSLHO� LP� 6LQQH� GHV�*O�FNVVSLHOJHVHW]HV
DXV]XJHKHQ�LVW��VWHOOW�DEHU�OHW]WOLFK�HLQH�LP�9HUIDKUHQ�]X�O|VHQGH�5HFKWVIUDJH�GDU�

'D�6SLHOHU�(LQVlW]H� OHLVWHWHQ�XQG� I�U�GLHVH�HLQ�*HZLQQ� LQ�$XVVLFKW�JHVWHOOW�ZDU�
KDQGHOW�HV�VLFK�XP�$XVVSLHOXQJHQ�LP�6LQQH�GHV�����$EV����*6S*��ZREHL�I�U�GLHVH
NHLQH�.RQ]HVVLRQ�RGHU�%HZLOOLJXQJ�QDFK�GHP�*O�FNVVSLHOJHVHW]�YRUODJ�XQG�GLH�%I
YRQ�GLHVHP�DXFK�QLFKW�DXVJHQRPPHQ�ZDU��ZHVKDOE�GLHVH�$XVVSLHOXQJHQ�JHPl�
����$EV����*6S*�YHUERWHQ�ZDUHQ�

���:LH� IHVWJHVWHOOW�� ZXUGHQ� PLW� GHQ� *HUlWHQ� �]XPLQGHVW�� GLH� REMHNWLYHQ
7DWEHVWlQGH� GHV� XQWHUQHKPHULVFKHQ� =XJlQJOLFKPDFKHQV� YRQ� E]Z�� GHU
XQWHUQHKPHULVFKHQ�%HWHLOLJXQJ�DQ�YHUERWHQHQ�$XVVSLHOXQJHQ�JHPl�������$EV���
=� �� GULWWHU� E]Z�� YLHUWHU� )DOO� *6S*� HUI�OOW�� 1DFK� GHU� 5HFKWVSUHFKXQJ� GHV
9HUZDOWXQJVJHULFKWVKRIV�LVW�GLH�9HUZLUNOLFKXQJ�GHV REMHNWLYHQ 7DWEHVWDQGV�HLQHV
GHU� 7DWELOGHU� GHV� �� ��� $EV�� �� *6S*� 7DWEHVWDQGVYRUDXVVHW]XQJ� I�U� GDV
(LQ]LHKXQJVYHUIDKUHQ� QDFK� �� ��� *6S*� �YJO�� DXFK� 9Z*+� �����������
��������������
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���'LH�%I�EHVWUHLWHW�DXFK�QRFK�LQ�LKUHU�%HVFKZHUGH�JHJHQ�GHQ�(LQ]LHKXQJVEHVFKHLG
YRP�����-lQQHU�������GDVV�PLW�GHQ�*HUlWHQ�GHU��]XPLQGHVW�REMHNWLYH��7DWEHVWDQG
GHV �� ��� �$EV� �� �= �� �*6S* �HUI�OOW �ZXUGH� �ZHVZHJHQ �NHLQ �(LQVHKHQ �GHU �%I �]X
HUNHQQHQ� LVW� XQG� GLH� (LQ]LHKXQJ� ]XU� 9HUKLQGHUXQJ� ZHLWHUHU� GHUDUWLJHU
9HUZDOWXQJV�EHUWUHWXQJHQ�HUIRUGHUOLFK�HUVFKHLQW�

���+LQVLFKWOLFK�HLQHU�P|JOLFKHQ��GLH�(LQ]LHKXQJ�GHV������*6S*�DXVVFKOLH�HQGHQ
*HULQJI�JLJNHLW�GHU�9HUVW|�H�JHJHQ�GLH�%HVWLPPXQJHQ�GHV������$EV����=���*6S*
LVW�DXV]XI�KUHQ��GDVV�GLH�YRUOLHJHQGHQ�9HUVW|�H�VFKRQ�DQJHVLFKWV�GHU�0|JOLFKNHLW
HLQHV�(LQVDW]HV�YRQ�ELV�]X�������(XUR�SUR�6SLHO�QLFKW�DOV�JHULQJI�JLJ�DQ]XVHKHQ
VLQG� �YJO�� EHUHLWV� 9Z*+� ������������ �������������� ZR� GDV� +|FKVWJHULFKW� EHL
HLQHP�0D[LPDOHLQVDW]�YRQ�(85������GLH�%HJU�QGXQJ�GHU�EHODQJWHQ�%HK|UGH��GDVV
QLFKW�YRQ�HLQHP�JHULQJI�JLJHQ�9HUVWR��DXV]XJHKHQ�ZlUH��QLFKW�EHDQVWDQGHWH���'LH
*HUlWH�ZDUHQ�DX�HUGHP�LQ�HLQHP�|IIHQWOLFK�]XJlQJOLFKHQ�%HUHLFK�DXIJHVWHOOW�XQG
GLH� 6SLHOHU� ZXUGHQ� QLFKW� GDUDQ� JHKLQGHUW�� PHKUHUH� 6SLHOH� QDFKHLQDQGHU
GXUFK]XI�KUHQ�� 'LH� 9HUVW|�H� ZDUHQ� GDKHU� MHGHQIDOOV� QLFKW� DOV� JHULQJI�JLJ
HLQ]XVWXIHQ�

���$XFK�GDV�9RUEULQJHQ��GDVV�HV�VLFK�EHL�GHQ�YHUIDKUHQVJHJHQVWlQGOLFKHQ�*HUlWHQ

ZHGHU� XP� *O�FNVVSLHODXWRPDWHQ� QRFK� XP� HOHNWURQLVFKH� /RWWHULHQ�� VRQGHUQ

OHGLJOLFK�XP�(LQJDEH��XQG�$XVOHVHVWDWLRQHQ�KDQGHOQ�Z�UGH��JHKW� LQV�/HHUH��'LH
(UWHLOXQJ�GHV�6SLHODXIWUDJV��GLH�/HLVWXQJ�GHV�(LQVDW]HV��GLH�6WHXHUXQJ�GHV�$EODXIHV

GHV�6SLHOYRUJDQJHV�VRZLH�GDV�6WDUWHQ�GHV�6SLHOV�GXUFK�%HWlWLJXQJ�YRQ�7DVWHQ�DQ

GHQ� *HUlWHQ�� GDV� %HREDFKWHQ� GHV� 6SLHODEODXIV� XQG� 6SLHOHUJHEQLVVHV� IDQG� LQ
2EHU|VWHUUHLFK�VWDWW��,P�/LFKWH�GHU�K|FKVWJHULFKWOLFKHQ�5HFKWVSUHFKXQJ�lQGHUW�GDV

$XIVWHOOHQ�YRQ�7HUPLQDOV��GLH�GLH�'XUFKI�KUXQJ�YRQ�6SLHOHQ��EHU�HLQHQ�LQ�HLQHP
DQGHUHQ� %XQGHVODQG� DXIJHVWHOOWHQ� 6HUYHU� ±� LQ� ZHOFKHU� WHFKQLVFKHQ� )RUP� DXFK

LPPHU� ±� HUP|JOLFKHQ�� QLFKWV� DQ� GHU� 7DWVDFKH�� GDVV� HLQH� $XVVSLHOXQJ� LQ

2EHU|VWHUUHLFK� GXUFKJHI�KUW� ZXUGH�� I�U� GHUHQ� =XOlVVLJNHLW� QLFKW� GDV
6WHLHUPlUNLVFKH�/DQGHVUHFKW�PD�JHEOLFK�LVW��VR�9Z*+�������������������������

PZ1��

0LW� DQGHUHQ�:RUWHQ��$QJHVLFKWV�GHV� IHVWJHVWHOOWHQ�6DFKYHUKDOWHV�� LQVEHVRQGHUH

GHU� 8PVWlQGH�� GDVV� GHU� (LQVDW]� LQ� GLH� YHUIDKUHQVJHJHQVWlQGOLFKHQ� *HUlWH
HLQ]XJHEHQ�ZDU��YRQ�6SLHOHUQ�7DVWHQ�DXI�GLHVHQ�*HUlWHQ�]X�EHWlWLJHQ�ZDUHQ��XP

6SLHOH�]X�VWDUWHQ�E]Z��6SLHODXIWUlJH�]X�HUWHLOHQ��DXI�GHQ�*HUlWHQ�GDV�6SLHOHUJHEQLV

YLVXDOLVLHUW�ZXUGH�XQG� LP�/RNDO�DOOIlOOLJH�*HZLQQH�DXVEH]DKOW�ZXUGHQ�� LVW�GDYRQ
DXV]XJHKHQ��GDVV�$XVVSLHOXQJHQ�DXFK�LQ�2EHU|VWHUUHLFK��DP�6WDQGRUW�GHV�*HUlWV�

HUIROJWHQ�� ZREHL� GLHVH� $XVVSLHOXQJHQ� DXFK� QLFKW� YRQ� HLQHU� DOOIlOOLJ� HUWHLOWHQ

.RQ]HVVLRQ�E]Z��%HZLOOLJXQJ�I�U�$XVVSLHOXQJHQ� LQ�GHU�6WHLHUPDUN�HUIDVVW�ZlUHQ
�YJO��9Z*+���������������������������



������

'LH�6SLHOHU� LP�/RNDO�Ä&��,�³�LQ�9��KDEHQ�LKUH�6SLHOHLQVlW]H�MHGHQIDOOV�LP�|UWOLFKHQ

=XVWlQGLJNHLWVEHUHLFK�GHU�EHODQJWHQ�%HK|UGH�JHOHLVWHW��ZHVKDOE�HV�QLFKW�GDUDXI
DQNRPPW��RE�GDV�6SLHOHUJHEQLV�GLUHNW�DQ�GHQ�JHJHQVWlQGOLFKHQ�*HUlWHQ�HU]HXJW

ZXUGH� RGHU� YRQ� HLQHP� DQGHUHQ� 2UW� DXI� WHFKQLVFKHP� :HJ� DQ� GLHVH� *HUlWH

�EHUPLWWHOW�XQG�GRUW�QXU�DQJH]HLJW�ZXUGH��$OOIlOOLJH�*HZLQQH�ZlUHQ�HEHQIDOOV�YRU
2UW�DXVEH]DKOW�ZRUGHQ��$XI�GDV�GLHVEH]�JOLFKH�9RUEULQJHQ�GHU�%I�ZDU�GDKHU�QLFKW

ZHLWHU�HLQ]XJHKHQ��(V�UHLFKW��GD]X�DXI�GLH�(QWVFKHLGXQJ�GHV�9Z*+�YRP�����$SULO

������ =O�� 5D� ������������� �PLW� ]DKOUHLFKHQ� ZHLWHUHQ� -XGLNDWXUKLQZHLVHQ��� ]X
YHUZHLVHQ�

���'HU�9HUZDOWXQJVJHULFKWVKRI�KDW�LQ�VHLQHP�(UNHQQWQLV�YRP�����'H]HPEHU������
�������������� IHVWJHKDOWHQ��GDVV�EHL�hEHUSU�IXQJ�GHU�)UDJH�GHU�=XVWlQGLJNHLW
]XU�(QWVFKHLGXQJ�GLH�=XVWlQGLJNHLWVYRUVFKULIW�KHUDQ]X]LHKHQ�LVW��GLH�LP�=HLWSXQNW
GHU�(QWVFKHLGXQJ�GHU�HUVWLQVWDQ]OLFKHQ�%HK|UGH�LQ�*HOWXQJ�VWDQG��'HU�EHNlPSIWH
%HVFKHLG�ZXUGH�QDFK�,QNUDIWWUHWHQ�GHV������$EV����*6S*�LQ�GHU�)DVVXQJ�%*%O�,
1U����������HUODVVHQ��$XFK�ZXUGH�GLH�7DWEHJHKXQJ�]HLWOLFK�QDFK�,QNUDIWWUHWHQ�GHV
�����$EV����*6S*�YRUJHZRUIHQ��'LH�EHODQJWH�%HK|UGH�ZDU�GDKHU�]XU�(UODVVXQJ�GHU
6WUDIHUNHQQWQLVVH�]XVWlQGLJ�

'DU�EHU� KLQDXV� KDW� GHU� 9HUIDVVXQJVJHULFKWVKRI� LQ� VHLQHU� (QWVFKHLGXQJ� YRP
����0lU]� ������ (� ���������������� DXVJHI�KUW�� ÄGDVV �� �� �$EV� �� �96W* �GHQ
$QIRUGHUXQJHQ� GHV� $UW�� �� (05.� HQWVSUHFKHQG� HLQHQ� XPIDVVHQGHQ
*�QVWLJNHLWVYHUJOHLFK�PHKUHUHU� LQ�%HWUDFKW�NRPPHQGHU�5HFKWVODJHQ�HUP|JOLFKW�
������ )�U� GHQ� 9HUIDVVXQJVJHULFKWVKRI� EHVWHKW� ������ NHLQ� =ZHLIHO�� GDVV� GLH
$QZHQGXQJ�GHU�9HUZDOWXQJVVWUDIEHVWLPPXQJ�GHV������$EV����=���*6S*��ZHOFKH
LP� *HJHQVDW]� ]XU� JHULFKWOLFKHQ� 6WUDIQRUP� GHV� �� ���� 6W*%� NHLQH
3ULPlUIUHLKHLWVVWUDIH� YRUVLHKW�� I�U� GHQ� %HVFKZHUGHI�KUHU� LQ� VHLQHU
*HVDPWDXVZLUNXQJ�J�QVWLJHU�LVW�³

2E�DXIJUXQG�GHV�8PIDQJHV�GHU�P|JOLFKHQ�6SLHOH��GHV�P|JOLFKHQ�6SLHOHLQVDW]HV
RGHU� DXV� DQGHUHQ� *U�QGHQ� HYHQWXHOO� DXFK� GHU� 7DWEHVWDQG� GHV� ������ 6W*%
YHUZLUNOLFKW�ZXUGH��EUDXFKW�GDKHU�QLFKW�ZHLWHU�EHXUWHLOW�]X�ZHUGHQ��ZHLO�DXFK�LQ
GLHVHP�)DOO�LP�6LQQH�GHU�]LWLHUWHQ�-XGLNDWXU�JHPl�������$EV����*6S*�MHGHQIDOOV
GLH�YHUZDOWXQJVEHK|UGOLFKH�6WUDIEDUNHLW�YRUJHKW��'HU�9HUIDVVXQJVJHULFKWVKRI�KDW
LQ�VHLQHU�(QWVFKHLGXQJ�YRP�����0lU]�������*����������X��D���IHUQHU�IHVWJHVWHOOW�
GDVV� GLH� 5HJHOXQJHQ� GHV� *O�FNVVSLHOJHVHW]HV� ]XU� %HK|UGHQ]XVWlQGLJNHLW
YHUIDVVXQJVNRQIRUP�VLQG�

���� 6R� LVW� DXFK� LP� +LQEOLFN� DXI� GDV� 9RUEULQJHQ�� GDVV� GDV� GXUFKJHI�KUWH
(UPLWWOXQJVYHUIDKUHQ�DXIJUXQG�GHU�9RUQDKPH�QXU�HLQHV�3UREHVSLHOV�PDQJHOKDIW�LP
6LQQH�GHV�9I*+�(UNHQQWQLVVHV�YRP�������������*=��%����������VHL��DQ]XPHUNHQ�
GDVV�VLFK�GLH�LQ�GLHVHP�(UNHQQWQLV�DQJHVSURFKHQH�9HUSIOLFKWXQJ�]XU�'XUFKI�KUXQJ
GHU�YHUVFKLHGHQHQ�P|JOLFKHQ�3UREHVSLHOH� OHGLJOLFK�DXI�GLH�QDFK�DOWHU�5HFKWVODJH
QRWZHQGLJH�$EJUHQ]XQJ�YRQ������$EV����=���*6S*�XQG�������6W*%�EH]LHKW��YJO�



������

�����$EV����*6S*�LG)�%*%O�1U�������������1DFK�GHU�DNWXHOOHQ�5HFKWVODJH�JLEW�HV�
ZLH�REHQ�DXVJHI�KUW��NHLQH�1RWZHQGLJNHLW�PHKU��HLQH�HWZDLJH�9HUZLUNOLFKXQJ�GHV
7DWEHVWDQGHV�GHV�������6W*%�]X�SU�IHQ��'LH�YHUZDOWXQJVEHK|UGOLFKH�6WUDIEDUNHLW
JHKW� MHGHQIDOOV� YRU�� 'DPLW� LVW� GDV� $UJXPHQW�� GDV� (UPLWWOXQJVYHUIDKUHQ� VHL
PDQJHOKDIW�GXUFKJHI�KUW�ZRUGHQ��QLFKW�]LHOI�KUHQG�

��� �'LH �%I �EHUXIW �VLFK �LQ �LKUHU �%HVFKZHUGH �MHGRFK �LP �:HVHQWOLFKHQ �DXI �GLH
8QDQZHQGEDUNHLW�GHV�*O�FNVVSLHOJHVHW]HV�LQIROJH�YRQ�8QLRQVUHFKWVZLGULJNHLW�

D��1DFK�GHU�5HFKWVSUHFKXQJ�GHV�(X*+�NDQQ�HLQ�*O�FNVVSLHOPRQRSRO�JHHLJQHW�VHLQ�
HLQHUVHLWV� GLH� 1LHGHUODVVXQJVIUHLKHLW�� DQGHUHUVHLWV� GLH� 'LHQVWOHLVWXQJVIUHLKHLW� ]X
EHVFKUlQNHQ��(X*+�5HFKWVVDFKH *DPEHOOL��&���������5HFKWVVDFKH 3IOHJHU�XD��&�
��������

+LQVLFKWOLFK� HLQHU� EHKDXSWHWHQ� 8QLRQVUHFKWVZLGULJNHLW� GHV� |VWHUUHLFKLVFKHQ
*O�FNVVSLHOJHVHW]HV� LVW� ]XQlFKVW� IHVW]XKDOWHQ�� GDVV� QDFK� VWlQGLJHU
5HFKWVSUHFKXQJ� GHU� +|FKVWJHULFKWH� GLH� $QZHQGXQJ� GHU� XQLRQVUHFKWOLFKHQ
*UXQGIUHLKHLWHQ� 6DFKYHUKDOWH�PLW� $XVODQGVEH]XJ� YRUDXVVHW]W� �YJO�� HWZD� 9Z*+
���������������������������(V�LVW�DXFK�QDFK�GHU�-XGLNDWXU�GHV�2*+��VLHKH�HWZD
2*+� ������������ �� 2E� ������\�� HLQ� ,QOlQGHU� QLFKW� XQPLWWHOEDU� GXUFK� GLH
'LHQVWOHLVWXQJVIUHLKHLW�JHVFK�W]W��$XFK�GLH�(QWVFKHLGXQJ�2*+���2E�������J�JHKW
GDYRQ�DXV��GDVV�ÄGLH�8QYHUHLQEDUNHLW�YRQ�%HVWLPPXQJHQ�GHV�*O�FNVVSLHOJHVHW]HV
PLW� GHU� SULPlUUHFKWOLFKHQ� 'LHQVWOHLVWXQJV�� RGHU� 1LHGHUODVVXQJVIUHLKHLW� LQ� UHLQ
QDWLRQDOHQ� )lOOHQ� QLFKW� ]XU� 8QDQZHQGEDUNHLW� GLHVHU� %HVWLPPXQJHQ³� I�KUW�� ,P
JHJHQVWlQGOLFKHQ�)DOO� LVW� GLH�%I� MHGRFK�HLQH�*PE+�PLW�6LW]� LQ�gVWHUUHLFK��$XFK
VRQVW� LVW� LP�9HUIDKUHQ�NHLQ� UHOHYDQWHU� $XVODQGVEH]XJ�KHUYRUJHNRPPHQ�XQG�HV
ZXUGH�GLHVEH]�JOLFK�DXFK�NHLQ�VXEVWDQWLLHUWHV�9RUEULQJHQ�HUVWDWWHW��VRGDVV�HLQH
�XQPLWWHOEDUH��$QZHQGXQJ�GHU�XQLRQVUHFKWOLFKHQ�*UXQGIUHLKHLWHQ�I�U�GLH�%I�QLFKW
LQ�%HWUDFKW�NRPPW�

+LQ]X�NRPPW��GDVV�GHU�GXUFK�GDV�|VWHUUHLFKLVFKH�*O�FNVVSLHOJHVHW]�JHVFKDIIHQH
JHVHW]OLFKH�5DKPHQ�QDFK�$QVLFKW�GHV�HUNHQQHQGHQ�/DQGHVYHUZDOWXQJVJHULFKWHV
QLFKW� XQLRQVUHFKWVZLGULJ� LVW�� ZDV� DXFK� LP� (LQNODQJ� PLW� GHU� VWlQGLJHQ
K|FKVWJHULFKWOLFKHQ� 5HFKWVSUHFKXQJ� VWHKW�� 1DFK� GHU� 5HFKWVSUHFKXQJ� GHU
+|FKVWJHULFKWH� LVW� ]ZDU� HQWVSUHFKHQG� GHQ� 9RUJDEHQ� GHV� (X*+� QLFKW� QXU� GHU
QRUPDWLYH�5DKPHQ�YRQ�%HGHXWXQJ��VRQGHUQ�HV�LVW�GLH�XQLRQVUHFKWOLFKH�=XOlVVLJNHLW
GHV� *O�FNVVSLHOPRQRSROV� DXFK� YRQ� GHU� WDWVlFKOLFKHQ� :LUNXQJ� GHU� 5HJHOXQJHQ
DEKlQJLJ��VRGDVV�]X�SU�IHQ�ZlUH��RE�GLH�5HJHOXQJHQ�GHV�*O�FNVVSLHOJHVHW]HV�LQ
LKUHU� *HVDPWKHLW� GD]X� I�KUHQ�� GDVV� GLH� YRP� *O�FNVVSLHOJHVHW]� EH]ZHFNWHQ
:LUNXQJHQ��HWZD�9HUULQJHUXQJ�GHU�*HOHJHQKHLW�]XP�6SLHO�XQG�%HNlPSIXQJ�GHU
GDPLW� YHUEXQGHQHQ� .ULPLQDOLWlW�� HU]LHOW� ZHUGHQ� �VR� HWZD� M�QJVW� 9Z*+� 5R
������������ �������������� 2*+� ������������ ��2E�������Z��� :HQQ� DEHU� GLH
JHVHW]OLFKHQ�%HVWLPPXQJHQ�DOV�VROFKH�VHOEVW�JUXQGVlW]OLFK�PLW�GHP�8QLRQVUHFKW
YHUHLQEDU� VLQG�� VR� ZlUHQ� DOOIlOOLJH� WDWVlFKOLFK� IHKOHQGH� :LUNXQJHQ� GLHVHU



������

5HJHOXQJHQ�� GLH� DOOHQIDOOV� ]XU� 8QLRQVUHFKWVZLGULJNHLW� I�KUHQ� N|QQWHQ�� DXI� GLH
9ROO]LHKXQJ�GHU�JHVHW]OLFKHQ�%HVWLPPXQJHQ��]��%��PDQJHOQGH�$XIVLFKW��RGHU�GDV
VRQVWLJH� $JLHUHQ� GHV� 6WDDWHV� �]�� %�� LQNRKlUHQWH� 6SLHOHUVFKXW]SROLWLN�
]XU�FN]XI�KUHQ�� (LQH� DOOIlOOLJH� GHP� $QOLHJHQ� GHV� 6SLHOHUVFKXW]HV� QLFKW� JHUHFKW
ZHUGHQGH�%HVFKUlQNXQJ� GHU� XQLRQVUHFKWOLFKHQ�*UXQGIUHLKHLWHQ�ZlUH� GDQQ�DEHU
QLFKW� )ROJH� GHU� JHVHW]OLFKHQ�%HVWLPPXQJHQ� DOV� VROFKHQ� �YJO��2*+������������
��2E�������D���VRQGHUQ�HV�Z�UGH�GLHV�GXUFK�GDV�VRQVWLJH�$JLHUHQ�GHV�6WDDWHV�
LQVEHVRQGHUH�EHL�9ROO]LHKXQJ�GHU�5HJHOXQJHQ�GHV�*O�FNVVSLHOJHVHW]HV��YHUXUVDFKW�
,Q�HLQHP�VROFKHQ�)DOO�ZlUH�DEHU�GLH�.RQVHTXHQ]�ZRKO�QLFKW�GLH�$XIKHEXQJ�GHV�DQ
VLFK� XQLRQVUHFKWVNRQIRUPHQ� *HVHW]HV� GXUFK� GHQ� 9I*+� ZHJHQ
,QOlQGHUGLVNULPLQLHUXQJ�� YLHOPHKU�ZlUH�HV� $XIJDEH�GHU�9ROO]LHKXQJ�� HLQHQ� GHP
*HVHW]� �XQWHU� %HDFKWXQJ� GHU� VLFK� DXV�GHP�8QLRQVUHFKW� HUJHEHQGHQ�9RUJDEHQ�
HQWVSUHFKHQGHQ�=XVWDQG�KHU]XVWHOOHQ��,Q�GLHVHP�6LQQH�ZLUG�DXFK�VRQVW�YHUWUHWHQ�
GDVV�*HVHW]H�YHUIDVVXQJVNRQIRUP�DXV]XOHJHQ�XQG�]X�YROO]LHKHQ�VLQG�XQG�HV�I�KUW
HLQH� QLFKW� YHUIDVVXQJVNRQIRUPH� $XVOHJXQJ� GXUFK� GLH� %HK|UGHQ� QLFKW� ]XU
$XIKHEXQJ�GHV�*HVHW]HV��YJO��HWZD�9I*+�������������9�����X��D����'DVV�NHLQH
,QOlQGHUGLVNULPLQLHUXQJ� YRUOLHJW�� KDW� GHU� 9HUIDVVXQJVJHULFKWVKRI� LP� hEULJHQ
M�QJVW� LQ�VHLQHP�(UNHQQWQLV�YRP�����2NWREHU�������(����������(�����������(
�����������IHVWJHKDOWHQ�

(LQH� DOOIlOOLJH� GXUFK� GDV� IDNWLVFKH� $JLHUHQ� GHV� 6WDDWHV� JHVFKDIIHQH
,QOlQGHUGLVNULPLQLHUXQJ�YHUKLOIW�GHU�%I�LP�hEULJHQ�DXFK�VRQVW�QLFKW�]XP�(UIROJ��(V
NDQQ� JUXQGVlW]OLFK� GLH� 5HFKWPl�LJNHLW� GHV� 9HUKDOWHQV� HLQHU� %HK|UGH� �LP
JHJHQVWlQGOLFKHQ�)DOO�HWZD�QDFK�GHP�*O�FNVVSLHOJHVHW]��QLFKW�GDGXUFK�LQ�)UDJH
JHVWHOOW� ZHUGHQ�� GDVV� VWDDWOLFKH� 6WHOOHQ� LQ� DQGHUHQ� )lOOHQ� �DQGHUH� 3HUVRQHQ
EHWUHIIHQG��VLFK�UHFKWVZLGULJ�YHUKDOWHQ��'HU�%I�HUZlFKVW�GXUFK�HLQH�DOOIlOOLJH�]XU
8QLRQVUHFKWVZLGULJNHLW� I�KUHQGH�9HUZDOWXQJVSUD[LV�NHLQ�5HFKWVDQVSUXFK�GDUDXI�
GDVV�LKU�GHP�*O�FNVVSLHOJHVHW]�ZLGHUVSUHFKHQGHV�9HUKDOWHQ�QLFKW�JHDKQGHW�ZLUG�
GHQQ�GLHVHV�(UJHEQLV�ZlUH�HLQ�$QVSUXFK�DXI�GLH�1LFKWDQZHQGXQJ�GHV�*HVHW]HV
WURW]�JHJHEHQHU�7DWEHVWDQGVPl�LJNHLW��YJO��HWZD�9I*+�������������%����������

E��,P�hEULJHQ�LVW�]XU�EHKDXSWHWHQ�8QLRQVUHFKWZLGULJNHLW�QRFK�IHVW]XKDOWHQ��GDVV
VLFK�DOOH�|VWHUUHLFKLVFKHQ�+|FKVWJHULFKWH�LQ�GHU�=ZLVFKHQ]HLW�DXVI�KUOLFK�PLW�GHU
8QLRQVUHFKWVNRQIRUPLWlW� GHV� |VWHUUHLFKLVFKHQ� *O�FNVVSLHOUHFKWV
DXVHLQDQGHUJHVHW]W�XQG�GLHVH�EHMDKW�KDEHQ��%HLP�9HUZDOWXQJVJHULFKWVKRI�ZDU�GLHV
LQVEHVRQGHUH�LP�(UNHQQWQLV�YRP�����0lU]�������5R���������������GHU�)DOO��DXI
ZHOFKHV� KLHU� YHUZLHVHQ� ZLUG� XQG� ZHOFKHV� DXFK� HLQVFKOlJLJ� KLQUHLFKHQG
NRPPXQL]LHUW�ZXUGH�

$XFK� GHU� 9HUIDVVXQJVJHULFKWVKRI� KDW� PLW� (UNHQQWQLV� YRP� ���� 2NWREHU� �����
(�������������� (������������� XQG�(��������������� GLH�5HFKWVJUXQGODJHQ� LP
*O�FNVVSLHOJHVHW]�I�U�GLH�%HVWUDIXQJ��GLH�%HVFKODJQDKPH�XQG�GLH�(LQ]LHKXQJ�I�U
XQLRQVUHFKWVNRQIRUP�EHIXQGHQ��=XGHP�KlOW�HU�LQ�VHLQHP�M�QJVWHQ�(UNHQQWQLV�YRP
����0lU]�������(���������������DXVGU�FNOLFK�IHVW��GDVV�%HGHQNHQ�LP�+LQEOLFN�DXI



������

GDV�)HKOHQ�YRUDQJHKHQGHU�ULFKWHUOLFKHU�(UPlFKWLJXQJHQ� LP�=XVDPPHQKDQJ�PLW
GHQ�(LQJULIIVEHIXJQLVVHQ�JHPl��GHQ�������II��*6S*�VFKRQ�GHVZHJHQ� LQV�/HHUH
JHKHQ��ZHLO�GDV�%HVWHKHQ�HLQHU�QDFKWUlJOLFKHQ�JHULFKWOLFKHQ�.RQWUROOH�YRP�(*05
DOV� JHHLJQHW� DQJHVHKHQ� ZLUG�� GDV� )HKOHQ� HLQHU� YRUKHULJHQ� ULFKWHUOLFKHQ
(UPlFKWLJXQJ�]X�NRPSHQVLHUHQ��YJO��(X*+�������������5V��&��������3� 'HXWVFKH
%DKQ�XD���PZ1��XQG�GLHVH�9RUDXVVHW]XQJ�GXUFK�GLH�XPIDVVHQGH�=XVWlQGLJNHLW�GHU
9HUZDOWXQJVJHULFKWH�LP�6LQQH�GHV�$UW������%�9*�HUI�OOW�LVW�

6FKOLH�OLFK� OLHJHQ� LQ�GHU�=ZLVFKHQ]HLW� DXFK�]DKOUHLFKH�%HVFKO�VVH�GHV�2EHUVWHQ
*HULFKWVKRIHV��EHU�GLH�=XU�FNZHLVXQJ�YRQ�5HYLVLRQHQ�YRU��GLH�DXV�GHP�HUZlKQWHQ
*UXQG�HUJDQJHQ�VLQG�

$XV� GHQ� REHQ� DQJHI�KUWHQ� *U�QGHQ� NRPPW� GDV� /DQGHVYHUZDOWXQJVJHULFKW
2EHU|VWHUUHLFK� XQEHVFKDGHW� GHU� .HQQWQLV� YRQ� YHUHLQ]HOWHQ� DQGHUV� ODXWHQGHQ
5HFKWVPHLQXQJHQ� ]XP� $EVFKOXVV� GHV� 9HUZDOWXQJVVWUDIYHUIDKUHQV� RKQH
6WDWWJHEXQJ�YRQ�$XVVHW]XQJVDQWUlJHQ�

F�� 6HOEVW� ZHQQ� VLFK� GLH� %I� DXI� HLQH� GHU� LQ� )UDJH� NRPPHQGHQ� *UXQGIUHLKHLWHQ
EHUXIHQ�N|QQWH��ZlUH�)ROJHQGHV�IHVW]XKDOWHQ�
*HPl��$UW����L��9��P�����$(89�N|QQHQ�PLWJOLHGVWDDWOLFKH�(LQJULIIH�LQ�GLH�)UHLKHLWHQ
DXV�*U�QGHQ�GHU�|IIHQWOLFKHQ�2UGQXQJ��6LFKHUKHLW�RGHU�*HVXQGKHLW�JHUHFKWIHUWLJW
VHLQ�� $XFK�%HVFKUlQNXQJHQ� YRQ�*O�FNVVSLHOWlWLJNHLWHQ� N|QQHQ�QDFK� GHP�(X*+
�YJO��HWZD�5HFKWVVDFKH 3IOHJHU�XD��&��������PZ1��GXUFK�]ZLQJHQGH�*U�QGH�GHV
$OOJHPHLQLQWHUHVVHV� JHUHFKWIHUWLJW� VHLQ�� 9RQ� GHQ� 0LWJOLHGVWDDWHQ� DXIHUOHJWH
%HVFKUlQNXQJHQ�KDEHQ�GHQ�YRP�(X*+�DXIJHVWHOOWHQ�9RUDXVVHW]XQJHQ�5HFKQXQJ
]X� WUDJHQ�� 6RZRKO� %HVFKUlQNXQJHQ� GHU� 1LHGHUODVVXQJVIUHLKHLW� DOV� DXFK
%HVFKUlQNXQJHQ�GHU�'LHQVWOHLVWXQJVIUHLKHLW�N|QQHQ�GXUFK�]ZLQJHQGH�*U�QGH�GHV
$OOJHPHLQLQWHUHVVHV�JHUHFKWIHUWLJW�VHLQ��ZHQQ�VLH�JHHLJQHW�VLQG��GLH�9HUZLUNOLFKXQJ
GLHVHU�=LHOH� LQ�GHP�6LQQ�]X�JHZlKUOHLVWHQ��GDVV�VLH�NRKlUHQW��V\VWHPDWLVFK�XQG
YHUKlOWQLVPl�LJ�VLQG��YJO��(X*+�5HFKWVVDFKH *DPEHOOL��&���������VLHKH�ZHLWHUV
(X*+�5HFKWVVDFKH 'LFNLQJHU�XQG�gPHU��&���������(X*+�5HFKWVVDFKH 3IOHJHU��&�
�������� 9Z*+� ������������ 5R� �������������� 9Z*+� ������������ 5R
��������������

'LH� IHVWJHVWHOOWHQ� =LHOVHW]XQJHQ� GHV� LP� *O�FNVVSLHOJHVHW]� JHUHJHOWHQ
*O�FNVVSLHOPRQRSROV�YHUP|JHQ�HLQH�%HVFKUlQNXQJ�GHU�*O�FNVVSLHOWlWLJNHLWHQ� LP
6LQQH� GHU� 5HFKWVSUHFKXQJ� GHV� (X*+� ]X� UHFKWIHUWLJHQ�� $XFK� GHU
9HUIDVVXQJVJHULFKWVKRI�KLHOW� M�QJVW� IHVW��GDVV�GHU�|VWHUUHLFKLVFKH�5HFKWVUDKPHQ
LP�+LQEOLFN�DXI�GLH�5HJXOLHUXQJ�GHV�*O�FNVVSLHOVHNWRUV�GHQ�LQ�GHU�5HFKWVSUHFKXQJ
GHV� (X*+� IHVWJHOHJWHQ� $QIRUGHUXQJHQ� HQWVSULFKW� �YJO�� 9I*+� YRP� �����������
(����������� (����������� (������������� 'HP� HYLGHQWHQ� 6SLHOVXFKWSUREOHP� LQ
gVWHUUHLFK� VROO� JHUDGH� DXFK� GXUFK� GDV� LP�*O�FNVVSLHOJHVHW]� JHUHJHOWH� 0RQRSRO
HQWJHJHQJHWUHWHQ� ZHUGHQ�� ZREHL� HV� VLFK� EHL� GHU� 1RUPLHUXQJ� HLQHV
0RQRSROV\VWHPV�XP�HLQH�JHHLJQHWH�0D�QDKPH�KDQGHOQ�NDQQ��XP�GHQ�QHJDWLYHQ
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(UVFKHLQXQJHQ� XQNRQWUROOLHUWHQ� *O�FNVVSLHOHV� HQWJHJHQ� ]X� ZLUNHQ� �YJO�� (X*+
5HFKWVVDFKH 3IOHJHU��&��������5=�����

(V�LVW�GDKHU�]X�SU�IHQ��RE�GLH�LP�*O�FNVVSLHOJHVHW]�QRUPLHUWHQ�%HVFKUlQNXQJHQ
GHU�*O�FNVVSLHOWlWLJNHLW�LQ� LKUHQ�:LUNXQJHQ�WDWVlFKOLFK�JHHLJQHW�VLQG��GLHVHV�=LHO
LQ�NRKlUHQWHU�XQG�V\VWHPDWLVFKHU�:HLVH�]X�HUUHLFKHQ��+LQVLFKWOLFK�GHU�(LJQXQJ�GHU
LP� *O�FNVVSLHOJHVHW]� QRUPLHUWHQ� %HVFKUlQNXQJHQ� GHU� *O�FNVVSLHOWlWLJNHLW� ]XU
(UUHLFKXQJ�GHU�JHQDQQWHQ�=LHOH�LQ�NRKlUHQWHU�XQG�V\VWHPDWLVFKHU�:HLVH�LVW�QLFKW
QXU�]X�SU�IHQ��ZHOFKH�JHVHW]OLFKHQ�9RUJDEHQ�JHUHJHOW�VLQG��VRQGHUQ�DXFK�ZLH�GLHVH
XPJHVHW]W�ZHUGHQ�

'DV�*O�FNVVSLHOJHVHW]�UHJHOW�HLQHUVHLWV�GLH�$QIRUGHUXQJHQ�DQ�GLH�(UWHLOXQJ�HLQHU
.RQ]HVVLRQ� RGHU� %HZLOOLJXQJ� ]XU� 'XUFKI�KUXQJ� YRQ� $XVVSLHOXQJHQ� VRZLH� GHUHQ
(LQKDOWXQJVYRUDXVVHW]XQJHQ�� DQGHUHUVHLWV� VWHOOW� HV� $XVVSLHOXQJHQ�� GLH� RKQH
.RQ]HVVLRQ�RGHU�%HZLOOLJXQJ�GXUFKJHI�KUW�ZHUGHQ��XQWHU�6WUDIH�XQG�RUGQHW�GD]X
NRQNUHWH�9HUIROJXQJVPD�QDKPHQ�DQ��6RPLW�JHKW�DXV�GHP�*6S*�NODU�KHUYRU��GDVV
QXU� MHQH� *O�FNVVSLHOEHWUHLEHU� OHJDO� *O�FNVVSLHOH� LQ� )RUP� YRQ� $XVVSLHOXQJHQ
DQELHWHQ�N|QQHQ��GLH�HLQHUVHLWV� ,QKDEHU�HLQHU�.RQ]HVVLRQ�RGHU�%HZLOOLJXQJ�VLQG
XQG�DQGHUHUVHLWV�GLH�GDPLW�YHUEXQGHQHQ�$QIRUGHUXQJHQ� IRUWODXIHQG�HUI�OOHQ��(V
OLHJW�DXI�GHU�+DQG��GDVV�HLQH�EHVFKUlQNWH�=DKO�YRQ�.RQ]HVVLRQlUHQ�HIIHNWLYHU�]X
�EHUZDFKHQ� LVW� DOV� HLQH� XQEHVFKUlQNWH� $Q]DKO� DQ� $QELHWHUQ� �YJO�� DXFK� 9I*+
������������ %� ��������� XQG� VRPLW� GDV� LP� *O�FNVVSLHOJHVHW]� QRUPLHUWH
.RQ]HVVLRQV��XQG�%HZLOOLJXQJVV\VWHP�GHP�6SLHOHUVFKXW]�GLHQOLFK�LVW�

'LH� IHVWJHVWHOOWHQ� 0D�QDKPHQ�� QlPOLFK� LQVEHVRQGHUH� GLH� .RQWUROOHQ� GHU
.RQ]HVVLRQlUH�� GLH�0D�QDKPHQ� ]XU� %HNlPSIXQJ� GHV� LOOHJDOHQ�*O�FNVVSLHOV�� GLH
)HVWOHJXQJ�GHU�$QELQGXQJ�GHU�*O�FNVVSLHODXWRPDWHQ�XQG�9/7�GHU�NRQ]HVVLRQLHUWHQ
8QWHUQHKPHQ�DQ�GLH�%XQGHVUHFKHQ]HQWUXP�*PE+��DEHU�DXFK�GLH�(LQULFKWXQJ�GHU
6SLHOHUVFKXW]VWHOOH�� ]HLJHQ� QDFK� $QVLFKW� GHV� /DQGHVYHUZDOWXQJVJHULFKWV
2EHU|VWHUUHLFK��GDVV�GLH�8PVHW]XQJ�GHU�JHVHW]OLFKHQ�9RUJDEHQ�LQ�NRKlUHQWHU�XQG
V\VWHPDWLVFKHU�:HLVH�HUIROJW�

G��1DFK� GHU� 5HFKWVSUHFKXQJ� GHU� +|FKVWJHULFKWH� LVW� GLH� XQLRQVUHFKWOLFKH
=XOlVVLJNHLW� GHU� %HVFKUlQNXQJHQ� GHU� *O�FNVVSLHOWlWLJNHLW� DXFK� YRQ� GHU
WDWVlFKOLFKHQ�:LUNXQJ�GHU�5HJHOXQJHQ�DEKlQJLJ��VR�HWZD�9Z*+�5R������������
��������������2*+���������������2E�������Z��9I*+�������������(����������
(����������� (������������� 1DFK� GHU� 5HFKWVSUHFKXQJ� GHV� (X*+� �5HFKWVVDFKH
$GPLUDO� &DVLQRV� 	� (QWHUWDLQPHQW� $*�� &��������� LVW� KLHUEHL� QLFKW� QXU� DXI� GLH
=LHOVHW]XQJ�LP�0RPHQW�GHV�(UODVVHV�GHU�5HJHOXQJ�DE]XVWHOOHQ��VRQGHUQ�DXFK�DXI
GLH� $XVZLUNXQJHQ� GHU� 5HJHOXQJ� VHLW� GHUHQ� (UODVV�� ZREHL� *HULFKWH� GDPLW� QLFKW
DQJHOHLWHW�ZHUGHQ��GLHV�ÄHPSLULVFK�PLW�6LFKHUKHLW³�IHVWVWHOOHQ�]X�P�VVHQ�

$XVJHKHQG� YRP� IHVWJHVWHOOWHQ� 6DFKYHUKDOW�� LQVEHVRQGHUH� GHU� GXUFKJHI�KUWHQ
6SLHOHUVFKXW]PD�QDKPHQ� GXUFK� GLH� NRQ]HVVLRQLHUWHQ� %HWUHLEHU� XQG� GHP
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GDUJHVWHOOWHQ� 6SLHOYHUKDOWHQ� LQ�gVWHUUHLFK� �EH]RJHQ�DXI�GHQ�9HUJOHLFKV]HLWUDXP
����� ELV� ������� HUDFKWHW� GDV� HUNHQQHQGH� /DQGHVYHUZDOWXQJVJHULFKW� DXFK
KLQVLFKWOLFK� GHU� WDWVlFKOLFKHQ�:LUNXQJHQ� GHU� 5HJHOXQJHQ� GHV� *O�FNVVSLHOJHVHW]
HLQH�XQLRQVUHFKWOLFKH�=XOlVVLJNHLW�GHU�%HVFKUlQNXQJHQ�GHU�*O�FNVVSLHOWlWLJNHLW�DOV
JHJHEHQ�

H��=XP�9RUEULQJHQ�EHWUHIIHQG�GLH�:HUEHWlWLJNHLW�LVW�)ROJHQGHV�DXV]XI�KUHQ�
$XV�GHU�5HFKWVSUHFKXQJ�GHV�(X*+�HUJLEW�VLFK��GDVV�:HUEXQJ�I�U�*O�FNVVSLHO�QLFKW
JHQHUHOO�GHP�8QLRQVUHFKW�ZLGHUVSULFKW��DEHU�GLH�:HUEHWlWLJNHLW�PD�YROO�XQG�HQJ
GDUDXI� EHJUHQ]W� ZHUGHQ� PXVV�� ZDV� HUIRUGHUOLFK� LVW�� XP� 9HUEUDXFKHU� ]X� GHQ
NRQWUROOLHUWHQ� 6SLHOHUQHW]ZHUNHQ� ]X� OHQNHQ� �YJO�� GD]X� HWZD� 5HFKWVVDFKHQ
'LFNLQJHU�gPHU��&�������� 3ODFDQLFD��&���������+,7�KRWHOL�X�D�� &���������

*HPl�������$EV����*6S*�KDEHQ�GLH�.RQ]HVVLRQlUH�XQG�%HZLOOLJXQJVLQKDEHU�EHL
LKUHQ�:HUEHDXIWULWWHQ�HLQHQ�YHUDQWZRUWXQJVYROOHQ�0D�VWDE�]X�ZDKUHQ��ZREHL�GLH
(LQKDOWXQJ�LP�$XIVLFKWVZHJH��EHUZDFKW�ZLUG��%HL�%HXUWHLOXQJ�GHU�:HUEHWlWLJNHLW
NRPPW� HV� QLFKW� DXI� HLQH� HLQ]HOQH� :HUEXQJ� DQ�� VRQGHUQ� HV� LVW� YLHOPHKU� GLH
*HVDPWKHLW� GHU�:HUEHPD�QDKPHQ� GHU� .RQ]HVVLRQlUH�E]Z��%HZLOOLJXQJVLQKDEHU
KHUDQ]X]LHKHQ��YJO��DXFK�2*+���������������2E�������W��

$XV� GHP� IHVWJHVWHOOWHQ� 6DFKYHUKDOW� LVW� DE]XOHLWHQ�� GDVV� GLH�:HUEHWlWLJNHLW� GHU
.RQ]HVVLRQlUH�E]Z��%HZLOOLJXQJVLQKDEHU�LQ�LKUHU�*HVDPWKHLW�LP�(UJHEQLV�MHGHQIDOOV
NHLQ� :DFKVWXP� GHV� JHVDPWHQ� 0DUNWV� I�U� *O�FNVVSLHOH� EHZLUNW� KDW�� ZHVKDOE
GDKLQJHVWHOOW�EOHLEHQ�NDQQ��RE�MHGH�HLQ]HOQH�:HUEHPD�QDKPH�MHGHV�.RQ]HVVLRQlUV
XQG�%HZLOOLJXQJVLQKDEHUV�GHQ�9RUJDEHQ�GHV�(X*+�HQWVSULFKW��'LH�:HUEHWlWLJNHLW
LQ�LKUHU�*HVDPWKHLW�GLHQW�MHGHQIDOOV�QLFKW�GHP�:DFKVWXP�GHV�JHVDPWHQ�0DUNWV�I�U
*O�FNVVSLHOH��$XFK�ZHQQ�HLQ]HOQH�:HUEHPD�QDKPHQ�I�U�VLFK�JHQRPPHQ�JHHLJQHW
VHLQ� VROOWHQ�� GLH� 6SLHOOXVW� ]X� ZHFNHQ� E]Z�� ]X� YHUVWlUNHQ�� VR� KDW� MHGHQIDOOV� GLH
*HVDPWKHLW� GHU� :HUEHWlWLJNHLWHQ� QLFKW� ]X� HLQHU� $XVZHLWXQJ� GHV� *O�FNVVSLHOHV
JHI�KUW��(V�KDEHQ�GDKHU�GLH�*HVDPWZLUNXQJHQ�GHU�:HUEHWlWLJNHLW�GLH�NRKlUHQWH
XQG�V\VWHPDWLVFKH�9HUIROJXQJ�GHU�=LHOH�GHV�*6S*�QLFKW�EHHLQWUlFKWLJW�

1DFKGHP�HV�LQ�gVWHUUHLFK��EH]RJHQ�DXI�GHQ�=HLWUDXP������ELV�������]X�NHLQHP
:DFKVWXP� GHV� JHVDPWHQ� *O�FNVVSLHOPDUNWV� JHNRPPHQ� LVW� XQG� �QDFK� GHU
5HFKWVSUHFKXQJ�GHV�(X*+��HLQH�:HUEXQJ�GHU�.RQ]HVVLRQlUH�I�U�LKUH�3URGXNWH�]XP
=ZHFN��GHQ�YRUKDQGHQHQ�0DUNW�I�U�VLFK�]X�JHZLQQHQ��MHGHQIDOOV�]XOlVVLJ�LVW��YJO�
(X*+� 5HFKWVVDFKH 'LFNLQJHU�gPHU� &��������� 51� ����� JHKW� GDV

/DQGHVYHUZDOWXQJVJHULFKW� 2EHU|VWHUUHLFK� LP� (UJHEQLV� GDYRQ� DXV�� GDVV� GLH
ELVKHULJH�:HUEHWlWLJNHLW� GHU� .RQ]HVVLRQlUH� E]Z�� %HZLOOLJXQJVLQKDEHU� QLFKW� ]XU
8QLRQVUHFKWVZLGULJNHLW� GHU� |VWHUUHLFKLVFKHQ� 5HJHOXQJHQ� EHWUHIIHQG� GLH
%HVFKUlQNXQJHQ�GHU�*O�FNVVSLHOWlWLJNHLWHQ�I�KUW�

I��=XVDPPHQIDVVHQG� HUJLEW� VLFK GDKHU� I�U� GDV� HUNHQQHQGH
/DQGHVYHUZDOWXQJVJHULFKW��GDVV�EHL�*HVDPWZ�UGLJXQJ�DOOHU� LQ�GLHVHP�9HUIDKUHQ
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KHUYRUJHNRPPHQHQ� 8PVWlQGH� HLQH� 8QLRQVUHFKWVZLGULJNHLW� GXUFK� GLH
|VWHUUHLFKLVFKHQ�%HVFKUlQNXQJHQ�GHU�*O�FNVVSLHOWlWLJNHLWHQ�QLFKW�YRUOLHJW��'LH�YRQ
GHU� |VWHUUHLFKLVFKHQ� 5HJHOXQJ� YRUJHVHKHQHQ� %HVFKUlQNXQJHQ� YHUIROJHQ� YRP
(X*+� DQHUNDQQWH� *U�QGH� GHV� $OOJHPHLQLQWHUHVVHV� XQG� VLQG� JHHLJQHW�� GLHVH� LQ
NRKlUHQWHU� XQG� V\VWHPDWLVFKHU� :HLVH� ]X� HUUHLFKHQ�� 'LH� %HVFKUlQNXQJHQ
HUVFKHLQHQ�DXFK�QLFKW�XQYHUKlOWQLVPl�LJ�

'LHVH� %HXUWHLOXQJ� HQWVSULFKW� DXFK� GHU� DNWXHOOHQ� 5HFKWVSUHFKXQJ� GHV� 9Z*+� ]X
GLHVHP� 7KHPD� ���������������� YRP� ���� 0lU]� ������� (EHQVR� NRQQWH� GHU
9HUIDVVXQJVJHULFKWVKRI�LQ�VHLQHP�(UNHQQWQLV�YRP�����2NWREHU�������(����������
(�����������(������������NHLQH�8QLRQVUHFKWVZLGULJNHLW�GHV�*O�FNVVSLHOPRQRSROV
E]Z��GHU�]DKOHQPl�LJHQ�%HVFKUlQNXQJHQ�GHU�*O�FNVVSLHONRQ]HVVLRQHQ�HUNHQQHQ�
$XFK�GHU�2EHUVWH�*HULFKWVKRI�KDW�PLW�%HVFKOXVV�YRP�����1RYHPEHU���������2E
�����P�� GLH� .RQIRUPLWlW� GHV� |VWHUUHLFKLVFKHQ� *O�FNVVSLHOJHVHW]HV� PLW� GHP
8QLRQVUHFKW�IHVWJHVWHOOW�

����=X�GHQ�%HZHLVDQWUlJHQ�EHWUHIIHQG�GLH�)UDJH�GHU�8QLRQVUHFKWVNRQIRUPLWlW�LVW
)ROJHQGHV�DXV]XI�KUHQ�

'LH %I KDW�GLH�(LQYHUQDKPH�PHKUHUHU�=HXJHQ�]XP�%HZHLV�GHU�,QHIIHNWLYLWlW�GHU
.RQ]HVVLRQlUVNRQWUROOHQ� E]Z�� JHQHUHOO� ]XP� %HZHLV� GHU� ,QHIIHNWLYLWlW� GHU

JHVHW]OLFKHQ� XQG� WDWVlFKOLFKHQ� 9RUNHKUXQJHQ� ]XP� 6SLHOHUVFKXW]� EHDQWUDJW�
$XVVDJHQ� YRQ� )DFKOHXWHQ� VLQG� MHGRFK� QLFKW� JHHLJQHW�� GLH� 8QWDXJOLFKNHLW� GHV

*O�FNVVSLHOJHVHW]HV�XQG�GHU�EHK|UGOLFKHQ�0D�QDKPHQ�]X�EHZHLVHQ� ,Q 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� +DPEXUJ VLQG� JHUDGH� GLHVH

3DUDPHWHU� LQ�ZLVVHQVFKDIWOLFKHU�:HLVH�HUKREHQ�XQG� DXVJHZHUWHW�ZRUGHQ� 'LHVH
6WXGLH�LVW�VFKO�VVLJ�XQG�QDFKYROO]LHKEDU��ZLH�LQ�GHU�%HZHLVZ�UGLJXQJ�DXVJHI�KUW�

EHVWHKHQ� NHLQH� =ZHLIHO� DQ� LKUHU� LQKDOWOLFKHQ� 5LFKWLJNHLW�� :DKUQHKPXQJHQ� XQG

(LQVFKlW]XQJHQ� �DXFK� HLQHU� JU|�HUHQ� =DKO�� YRQ� PLW� GHU� 0DWHULH� EHIDVVWHQ
(LQ]HOSHUVRQHQ N|QQHQ�GLH�6WXGLH�QLFKW�ZLGHUOHJHQ��'LHV�ZlUH�QXU�GXUFK�HLQH�DXI

JOHLFKHU� IDFKOLFKHU� (EHQH� HUVWHOOWHQ� 6WXGLH� P|JOLFK�� 'LH� %HZHLVDQWUlJH� ZDUHQ
GDKHU�DE]XZHLVHQ�

6RZHLW� =HXJHQHLQYHUQDKPHQ� ]XP� %HZHLV� GDI�U� EHDQWUDJW� ZXUGHQ�� GDVV� GLH
JHVHW]OLFKHQ�XQG�WDWVlFKOLFKHQ�9RUNHKUXQJHQ�]XP�6SLHOHUVFKXW]�LQHIIHNWLY�VHLHQ�

LVW� DXV]XI�KUHQ�� GDVV� GLH� =HXJHQ� OHGLJOLFK� LKUH� SHUV|QOLFKH� 0HLQXQJ� �RE� HLQH

Ä,QHIIHNWLYLWlW³�YRUOLHJW��GDUVWHOOHQ�N|QQWHQ��GLH�DOOHQIDOOV�DXI�8PVWlQGHQ�JU�QGHW�
GLH�VLFK�LQ�LKUHP�XQPLWWHOEDUHQ�8PIHOG�DEVSLHOHQ��+LQJHJHQ�VLQG�GHU�JHQDQQWHQ

6WXGLH� DXFK� $XVZLUNXQJHQ� GHU� JHVHW]OLFKHQ� 9RUJDEHQ� XQG� EHK|UGOLFKHQ
0D�QDKPHQ�]X�HQWQHKPHQ� 3HUV|QOLFKH�0HLQXQJHQ�YRQ�(LQ]HOSHUVRQHQ�VLQG�GDKHU

I�U�GLH�YRP�/DQGHVYHUZDOWXQJVJHULFKW�2EHU|VWHUUHLFK�YRU]XQHKPHQGH�UHFKWOLFKH
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%HXUWHLOXQJ�� RE� DQJHVLFKWV� EHVWLPPWHU� WDWVlFKOLFKHU� *HJHEHQKHLWHQ� GLH

JHVHW]OLFKHQ� XQG� WDWVlFKOLFKHQ� 9RUNHKUXQJHQ� DOV� �LP� UHFKWOLFKHQ� 6LQQH
DXVUHLFKHQG��HIIHNWLY�DQJHVHKHQ�ZHUGHQ�N|QQHQ�RGHU�QLFKW��QLFKW�YRQ�5HOHYDQ]�

$XFK� GLH� %HZHLVDQWUlJH� ]XU� (IIHNWLYLWlW� GHU� JHVHW]OLFKHQ� XQG� WDWVlFKOLFKHQ

9RUNHKUXQJHQ�]XP�6SLHOHUVFKXW]�ZDUHQ�GDKHU�DE]XZHLVHQ�

'HU�HQWVFKHLGXQJVUHOHYDQWH�6DFKYHUKDOW�LVW�DXFK�VRQVW�KLQUHLFKHQG�JHNOlUW��VRGDVV
DXI�GLH�DOV�(UNXQGXQJVEHZHLVDQWUlJH�]X�ZHUWHQGHQ�ZHLWHUHQ�$XVI�KUXQJHQ�GHU�%I
LQ�GHU�%HVFKZHUGHVFKULIW�XQG�DQGHUHQ�(LQJDEHQ�QLFKW�QlKHU�HLQ]XJHKHQ�ZDU��1DFK
VWlQGLJHU�5HFKWVSUHFKXQJ�GHV�9HUZDOWXQJVJHULFKWVKRIV�VLQG�(UNXQGXQJVEHZHLVH
LP� 9HUZDOWXQJVYHUIDKUHQ� XQ]XOlVVLJ�� VLHKH� GLH� LQ� +HQJVWVFKOlJHU�/HHE�
.RPPHQWDU�]XP�$9*��5=����]X������$9*��6HLWH������]LWLHUWHQ�]DKOUHLFKHQ�9Z*+�
(QWVFKHLGXQJHQ�VRZLH�9I6OJ��������9Z*+�YRP���������������������������YRP
�������������������������XD�

����%HWUHIIHQG� GDV� YRQ� GHU� %I� LQ� LKUHP� 9RUEULQJHQ� HUZlKQWH� 8UWHLO� GHV
%H]LUNVJHULFKWV� :HOV�� �&������J�� LVW� DXV]XI�KUHQ�� (LQH� LQ� HLQHP� DQGHUHQ
9HUIDKUHQ�HUJDQJHQH�(QWVFKHLGXQJ�KDW�NHLQHQ�(LQIOXVV�DXI�GLH�5HFKWPl�LJNHLW�GHV
JHJHQVWlQGOLFKHQ�9HUIDKUHQV��YJO��9Z*+�YRP������������������������

����1DFK�GHU�5HFKWVSUHFKXQJ�GHV�(X*+��5V���������6OJ������������ II��KDW�HLQ
YRUODJHSIOLFKWLJHV� *HULFKW� LP� )DOOH� HLQHU� NOlUXQJVEHG�UIWLJHQ� $XVOHJXQJVIUDJH
VHLQHU� 9RUODJHSIOLFKW� QDFK]XNRPPHQ�� ZHQQ� VLFK� LQ� HLQHP� EHL� LKP� DQKlQJLJHQ
9HUIDKUHQ�HLQH�)UDJH�GHV�*HPHLQVFKDIWVUHFKWHV�VWHOOW��HV�VHL�GHQQ��GDV�*HULFKW�KDW
IHVWJHVWHOOW�� GDVV� GLH� JHVWHOOWH� )UDJH� QLFKW� HQWVFKHLGXQJVHUKHEOLFK� LVW�� GDVV� GLH
EHWUHIIHQGH� JHPHLQVFKDIWVUHFKWOLFKH� %HVWLPPXQJ� EHUHLWV� *HJHQVWDQG� HLQHU
$XVOHJXQJ� GXUFK� GHQ� *HULFKWVKRI� ZDU� RGHU� GDVV� GLH� ULFKWLJH� $QZHQGXQJ� GHV
*HPHLQVFKDIWVUHFKWV�GHUDUW�RIIHQNXQGLJ� LVW�� GDVV� I�U� HLQHQ�YHUQ�QIWLJHQ�=ZHLIHO
NHLQHUOHL�5DXP�EOHLEW��YJO��9I*+�������������%���������

,P�6LQQH�GHU�GDPLW�]XP�$XVGUXFN�NRPPHQGHQ��DFWH�FODLU��'RNWULQ�N|QQWH�HLQHP
YRUODJHSIOLFKWLJHQ� *HULFKW� GLH� 1LFKWYRUODJH� QXU� GDQQ� ]XP� 9RUZXUI� JHPDFKW
ZHUGHQ��ZHQQ�HV�EHJU�QGHWH�=ZHLIHO�GDUDQ�KDEHQ�P�VVWH��GDVV�GLH�YRQ�LKP�I�U
]XWUHIIHQG� EHIXQGHQH� ,QWHUSUHWDWLRQ� GHV� QDWLRQDOHQ� 5HFKWHV� PLW� GHQ
$QIRUGHUXQJHQ� GHV� LQ� )UDJH� NRPPHQGHQ�*HPHLQVFKDIWVUHFKWHV� LQ�:LGHUVSUXFK
JHUDWHQ�N|QQWH��6ROFKH�=ZHLIHO�EHVWHKHQ�LP�YRUOLHJHQGHQ�)DOO�QLFKW��'HU�$QWUDJ
DXI� 9RUODJH� DQ� GHQ� (X*+� ]XU� 9RUDEHQWVFKHLGXQJ� ZLUG� GDKHU� DEJHZLHVHQ�� 'LH
5HFKWVODJH�LVW�GXUFK�GLH�5HFKWVSUHFKXQJ�GHV�9HUIDVVXQJVJHULFKWVKRIHV��YJO��9I*+
������������ (����������� VRZLH� GHV� 9HUZDOWXQJVJHULFKWVKRIHV� �YJO�� 9Z*+
��������������������������LP�RELJHQ�6LQQH�JHNOlUW��'DV�5HFKW�GHU�(XURSlLVFKHQ
8QLRQ�VWHKW�GHU�$QZHQGEDUNHLW�GHV�*O�FNVVSLHOJHVHW]HV�GHPQDFK�QLFKW�HQWJHJHQ�
(LQH�YRP�%I�DQJHVSURFKHQH�9HUOHW]XQJ�GHV�$UW����(05.�ZHJHQ�1LFKWYRUODJH�DQ
GHQ�(X*+�OLHJW�GDKHU�QLFKW�YRU�



������

)HVW]XKDOWHQ� LVW� DX�HUGHP�� GDVV� $QVXFKHQ� DQGHUHU� *HULFKWH� XP
9RUDEHQWVFKHLGXQJ�GHV�(X*+�NHLQH�%LQGXQJVZLUNXQJ�HQWIDOWHQ��'HP�$QWUDJ�DXI
$XVVHW]XQJ�GHV�9HUIDKUHQV�ZHJHQ�DQKlQJLJHU�9RUDEHQWVFKHLGXQJVYHUIDKUHQ�YRU
GHP�(X*+�ZLUG�QLFKW�)ROJH�JHJHEHQ�

����'DV�9RUEULQJHQ��GLH�%I�VHL�LQ�LKUHP�5HFKW�DXI�3DUWHLHQJHK|U�YHUOHW]W�ZRUGHQ�
JHKW�VFKRQ�DXV�GHP�*UXQG�LQV�/HHUH��ZHLO�DOOIlOOLJH�9HUIDKUHQVPlQJHO�LP�9HUIDKUHQ
YRU� GHU� EHODQJWHQ� %HK|UGH� QDFK� GHU� VWlQGLJHQ� 5HFKWVSUHFKXQJ� GHV
9HUZDOWXQJVJHULFKWVKRIV� GXUFK� HLQ� PlQJHOIUHLHV� 9HUIDKUHQ� YRU� GHP
9HUZDOWXQJVJHULFKW� VDQLHUW� ZHUGHQ� N|QQHQ� �YJO�� HWZD� 9Z*+� �����������
��������������XQG�GLH�3DUWHLHQ�VRZRKO�PLWWHOV�GHU�%HVFKZHUGH�DOV�DXFK�LQ�GHU
P�QGOLFKHQ�9HUKDQGOXQJ�GLH�0|JOLFKNHLW�KDWWHQ��HLQ�VXEVWDQWLLHUWHV�9RUEULQJHQ�]X
HUVWDWWHQ�

���� :HQQ� DXI� *UXQG� GHU� YRP� *HULFKW� EHLJHVFKDIIWHQ� 8QWHUODJHQ� ]X� GHQ
$XVZLUNXQJHQ� GHV� *O�FNVVSLHOV� XQWHU� +LQZHLV� DXI� GHQ� 6FKOXVVDQWUDJ� GHU
*HQHUDODQZlOWLQ �6� �]X �& ������� �YRP ��� �0lU] ����� �HLQH �%HIDQJHQKHLW �GHV
HUNHQQHQGHQ�*HULFKWV�JHOWHQG�JHPDFKW�ZLUG��VR�JHKW�GLHVHV�$UJXPHQW�LQV�/HHUH�

'HU� 9HUZDOWXQJVJHULFKWVKRI� KDW� EHUHLWV� LQ� VHLQHP� (UNHQQWQLV� YRP
����'H]HPEHU������� 5R� �������������� IHVWJHVWHOOW�� GDVV� LP� 9HUZDOWXQJVVWUDI�
YHUIDKUHQ�YRU�GHQ�9HUZDOWXQJVJHULFKWHQ�JHPl�������9Z*9*�LQ�9HUELQGXQJ�PLW
�����96W*�GHU�$PWVZHJLJNHLWVJUXQGVDW]�XQG�GHU�*UXQGVDW]�GHU�(UIRUVFKXQJ�GHU
PDWHULHOOHQ�:DKUKHLW�JHOWHQ��%HWUHIIHQG�GLH�(UPLWWOXQJ�GHV�6DFKYHUKDOWV�EHGHXWHW
GLHV�� GDVV� GLH� 9HUZDOWXQJVJHULFKWH� YHUSIOLFKWHW� VLQG�� YRQ� $PWV� ZHJHQ� GLH
HQWVFKHLGXQJVHUKHEOLFKHQ� 7DWVDFKHQ� ]X� HUIRUVFKHQ� XQG� GHUHQ� :DKUKHLW
IHVW]XVWHOOHQ��,Q�GLHVHP�6LQQH�VLQG�DOOH�VLFK�ELHWHQGHQ�(UNHQQWQLVTXHOOHQ�VRUJIlOWLJ
DXV]XVFK|SIHQ�XQG� LQVEHVRQGHUH�GLHMHQLJHQ�%HZHLVH�]X�HUKHEHQ��GLH� VLFK�QDFK
GHQ� 8PVWlQGHQ� GHV� MHZHLOLJHQ� )DOOHV� DQELHWHQ� RGHU� DOV� VDFKGLHQOLFK� HUZHLVHQ
N|QQHQ�

$XFK�GHU�9HUIDVVXQJVJHULFKWVKRI�KlOW�LQ�VHLQHP�M�QJVWHQ�(UNHQQWQLV�YRP�����0lU]
������(���������������IHVW�

6RIHUQ �GHU �%HVFKZHUGHI�KUHU �GLH �3IOLFKW �GHU �9HUZDOWXQJVJHULFKWH� �LP �5DKPHQ �GHV �LP
9HUZDOWXQJVVWUDIYHUIDKUHQ�YRU�GHQ�9HUZDOWXQJVJHULFKWHQ�JHPl�������9Z*9*�L9P�����
96W*� DQZHQGEDUHQ� $PWVZHJLJNHLWVSULQ]LSV� XQG� GHV� *UXQGVDW]HV� GHU� (UIRUVFKXQJ� GHU
PDWHULHOOHQ�:DKUKHLW�)HVWVWHOOXQJHQ�]XU�$QZHQGEDUNHLW�YRQ�8QLRQVUHFKW�]X�WUHIIHQ�>���@�
HLQHU�LQTXLVLWLYHQ�XQG�EHODVWHQGHQ�%HZHLVDXIQDKPH�JOHLFKVHW]W�XQG�GDUDXV�HLQH�9HUOHW]XQJ
GHV �$UW� �� �(05. �DXI �*UXQG �GHU �8QSDUWHLOLFKNHLW �GHV �*HULFKWHV �DEOHLWHW� �YHUNHQQW �GHU
%HVFKZHUGHI�KUHU��GDVV�GLHVH��DXI�*UXQG�GHU�9RUJDEHQ�GHV�8QLRQVUHFKWV�YHUSIOLFKWHQGH�
$XVHLQDQGHUVHW]XQJ� QLFKW� GHU� (UPLWWOXQJ� HLQHU� DOOHQIDOOV� EHJDQJHQHQ
9HUZDOWXQJV�EHUWUHWXQJ�E]Z��GHU�.OlUXQJ�GHU�GDPLW� ]XVDPPHQKlQJHQGHQ�6FKXOGIUDJH�
VRQGHUQ� GHU� LP� 5DKPHQ� GHU� XQLRQVUHFKWOLFKHQ� .RKlUHQ]SU�IXQJ� QRWZHQGLJHQ
7DWVDFKHQHUPLWWOXQJ� ]XU� %HDQWZRUWXQJ� GHU� 5HFKWVIUDJH�� RE� |VWHUUHLFKLVFKHV� 5HFKW� DXI
*UXQG�HLQHU�DOOIlOOLJHQ�8QLRQVUHFKWVZLGULJNHLW�XQDQZHQGEDU�]X�EOHLEHQ�KDW��GLHQW�



������

=XGHP�HQWIDOWHQ�6FKOXVVDQWUlJH�YRQ�*HQHUDODQZlOWHQ�LP�9HUIDKUHQ�YRU�GHP�(X*+
NHLQH�ELQGHQGH�:LUNXQJ��HV�NRPPW�LKQHQ�QXU�GLH�:LUNXQJ�HLQHV�XQYHUELQGOLFKHQ
*XWDFKWHQV�]X��YJO��HWZD�9Z*+���������������������������

����=XP�9RUEULQJHQ��GHU�%I�VHL�HLQ�9HUVWR��JHJHQ������$EV����=���*6S*�ZHJHQ
HLQHV� 9HUERWVLUUWXPV� QLFKW� YRUZHUIEDU�� LVW� DXV]XI�KUHQ�� GDVV� OHGLJOLFK� GLH
9HUZLUNOLFKXQJ�GHV REMHNWLYHQ 7DWEHVWDQGV�HLQHV�GHU�7DWELOGHU�GHV������$EV���
*6S*�7DWEHVWDQGVYRUDXVVHW]XQJ�I�U�GDV�(LQ]LHKXQJVYHUIDKUHQ�QDFK������*6S*�LVW
�YJO��9Z*+����������������������������%HL�GHU�(LQ]LHKXQJ�KDQGHOW�HV�VLFK�XP
HLQH�VFKXOGXQDEKlQJLJH�VDFKEH]RJHQH�8QUHFKWVIROJH��YJO��9Z*+���������������
'DV�9RUOLHJHQ�HLQHV�HWZDLJHQ�9HUERWVLUUWXPV�LVW�GDKHU�XQHUKHEOLFK��0D�JHEHQG�LVW
OHGLJOLFK��GDVV�PLW�GHQ�*HUlWHQ�GHU�REMHNWLYH�7DWEHVWDQG�GHV������$EV����=���*6S*
YHUZLUNOLFKW�ZXUGH��'LHV�LVW�LQ�GHU�JHJHQVWlQGOLFKHQ�5HFKWVVDFKH�XQ]ZHLIHOKDIW�GHU
)DOO�

����5HV�PLHUHQG� NDQQ� IHVWJHKDOWHQ� ZHUGHQ�� GDVV� PLW GHQ
YHUIDKUHQVJHJHQVWlQGOLFKHQ�*HUlWHQ�LQ�QLFKW�JHULQJI�JLJHP�$XVPD��JHJHQ�����
$EV����=���*6S*�YHUVWR�HQ�ZXUGH��(LQH�8QWHUODVVXQJ�GHU�(LQ]LHKXQJ�ZHJHQ�HLQHV
DOOIlOOLJHQ�:LGHUVSUXFKHV�GHU�QDWLRQDOHQ�5HJHOXQJHQ�]XP�8QLRQVUHFKW�NDP�QLFKW
LQ�%HWUDFKW��ZHLO�VLFK�GLH�%I�DXI�NHLQHQ�6DFKYHUKDOW�EHUXIHQ�NRQQWH��GHU�LP�6LQQH
GHU�-XGLNDWXU�GHV�9HUZDOWXQJVJHULFKWVKRIHV�GLH�$QZHQGXQJ�GHU�XQLRQVUHFKWOLFKHQ
*UXQGIUHLKHLWHQ�EHJU�QGHQ�Z�UGH�

,P� (UJHEQLV� ZDU� GLH� %HVFKZHUGH� GDKHU� DOV� XQEHJU�QGHW� DE]XZHLVHQ� XQG� GHU
DQJHIRFKWHQH� %HVFKHLG�� ZRQDFK� GLH� *HUlWH� ]XU� 9HUKLQGHUXQJ� ZHLWHUHU
9HUZDOWXQJV�EHUWUHWXQJHQ� QDFK� �� ��� $EV�� �� *6S*� HLQJH]RJHQ� ZHUGHQ�� ]X
EHVWlWLJHQ�

,9��8Q]XOlVVLJNHLW�GHU�RUGHQWOLFKHQ�5HYLVLRQ�
'LH�RUGHQWOLFKH�5HYLVLRQ�LVW�XQ]XOlVVLJ��GD�NHLQH�5HFKWVIUDJH�LP�6LQQH�GHV�$UW�����
$EV�� �� %�9*� ]X� EHXUWHLOHQ� ZDU�� GHU� JUXQGVlW]OLFKH� %HGHXWXQJ� ]XNRPPW�� 'LH
(QWVFKHLGXQJ�ZHLFKW�QLFKW�YRQ�GHU�5HFKWVSUHFKXQJ�GHV�9HUZDOWXQJVJHULFKWVKRIV
]X�GHQ�(LQ]LHKXQJVYRUDXVVHW]XQJHQ�YRQ�*O�FNVVSLHOJHUlWHQ�DE��$XFK�GLH�3U�IXQJ
GHU� EHKDXSWHWHQ� 8QLRQVUHFKWVZLGULJNHLW� GHV� *O�FNVVSLHOJHVHW]HV� ZXUGH
HQWVSUHFKHQG�GHQ�YRQ�GHU�5HFKWVSUHFKXQJ�GHV�9Z*+�E]Z��(X*+�YRUJHJHEHQHQ
.ULWHULHQ� YRUJHQRPPHQ��+LQVLFKWOLFK� GHU� %HZHLVDQWUlJH� LVW� GDUDXI� KLQ]XZHLVHQ�
GDVV�HV�JUXQGVlW]OLFK�GHU�HLQ]HOIDOOEH]RJHQHQ�%HXUWHLOXQJ�GHV�9HUZDOWXQJVJHULFKWV
XQWHUOLHJW�� RE� HLQH�%HZHLVDXIQDKPH�QRWZHQGLJ� LVW�� VRGDVV� GDGXUFK� UHJHOPl�LJ
NHLQH�5HFKWVIUDJH��MHGHQIDOOV�NHLQH�YRQ�JUXQGVlW]OLFKHU�%HGHXWXQJ��LP�6LQQH�GHV
$UW������$EV����%�9*� DXIJHZRUIHQ� ZLUG� �YJO�� HWZD� 9Z*+� ������������ 5D
��������������
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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� 9HUIDVVXQJV�
JHULFKWVKRI� XQG�RGHU� HLQHU� DX�HURUGHQWOLFKHQ� 5HYLVLRQ� EHLP� 9HUZDOWXQJV�
JHULFKWVKRI��(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�(LQJDEHJHE�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�N|QQHQ�

+ 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

0DJ��6D[LQJHU


