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'DV� /DQGHVYHUZDOWXQJVJHULFKW� 2EHU|VWHUUHLFK� HUNHQQW� GXUFK� VHLQHQ� 5LFKWHU
0DJ��3RKO��EHU�GLH�%HVFKZHUGHQ����GHU�)��*PE+��[��:�VRZLH����GHU�3��*PE+��[�
:��EHLGH�YHUWUHWHQ�GXUFK�'U��)��0���5HFKWVDQZDOW�LQ�:��[��JHJHQ�GLH�%HVFKHLGH�GHU
/DQGHVSROL]HLGLUHNWLRQ� 2EHU|VWHUUHLFK�� 3.�:HOV� YRP� ���� 0lU]� �����
*=��96W9���������������������LQ�GHU�)DVVXQJ�GHU�%HULFKWLJXQJVEHVFKHLGH�YRP
����0lU]�������ZHJHQ�%HVFKODJQDKPH�YRQ�*O�FNVVSLHOJHUlWHQ�QDFK�GHP�*6S*�

]X�5HFKW�

,� 'LH� %HVFKZHUGHQ� YRP� ���� $SULO� ����� ZHUGHQ� DOV� XQEHJU�QGHW

DEJHZLHVHQ�

,,� 'LH�%HVFKZHUGHQ�YRP�����$SULO������ZHUGHQ�]XU�FNJHZLHVHQ�

,,,� 'LH�$QWUlJH�DXI�$XVVHW]XQJ��8QWHUEUHFKXQJ��GHV�9HUIDKUHQV�ZHUGHQ

DOV�XQ]XOlVVLJ�]XU�FNJHZLHVHQ�

,9� *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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(�Q�W�V�F�K�H�L�G�X�Q�J�V�J�U���Q�G�H

,���� 0LW�%HVFKHLGHQ�YRP�LP�.RSI�JHQDQQWHQ�7DJ��GLH�VRZRKO�GHQ�%HVFKZHUGH�
I�KUHULQQHQ� �LP� )ROJHQGHQ�� (UVW�� XQG� =ZHLW�%I�� JHPHLQVDP� %I�� DOV� DXFK� GHP
)LQDQ]DPW�]XJHVWHOOW�ZXUGHQ��RUGQHWH�GLH�EHODQJWH�%HK|UGH�GLH�%HVFKODJQDKPH
PHKUHUHU�*O�FNVVSLHOJHUlWH�DQ�XQG�VSUDFK�LP�6SUXFK�GHV�JHQDQQWHQ�%HVFKHLGV
ZLH�IROJW�DE�

Ä*HPl� �� ��� �$EV� �� �=L� �� �OLW� �D �*O�FNVVSLHOJHVHW] �%*%O�1U� �, �������� �ZLUG �YRQ �GHU
/DQGHVSROL]HLGLUHNWLRQ� 2EHU|VWHUUHLFK� ±� 3ROL]HLNRPPLVVDULDW� :HOV� ]XU� 6LFKHUXQJ� GHU
(LQ]LHKXQJ�GLH�%HVFKODJQDKPH�GHU�YRUOlXILJ�EHVFKODJQDKPWHQ�GUHL�*O�FNVVSLHOJHUlWH�VDPW
GDULQ�EHILQGOLFKHP�*HOG�PLW�GHU�*HKlXVHEH]HLFKQXQJ

�� [��6HULHQ�1U��[��9HUVLHJHOXQJVSODNHWWHQ�1U���$�������±�$�������
�� [��6HULHQ�1U��[��9HUVLHJHOXQJVSODNHWWHQ�1U���$�������±�$�������
�� [��6HULHQ�1U��[��9HUVLHJHOXQJVSODNHWWHQ�1U���$�������±�$�������

DQJHRUGQHW�³

'HU� %HVFKHLG� ZXUGH� ±� ]XVDPPHQJHIDVVW� ±� GDPLW� EHJU�QGHW�� GDVV� HV� VLFK� XP
*O�FNVVSLHOJHUlWH�KDQGOH�XQG�GHU�9HUGDFKW�EHVWHKH��GDVV�PLW�GLHVHQ�IRUWJHVHW]W
JHJHQ�GLH�%HVWLPPXQJHQ�GHV�*O�FNVVSLHOJHVHW]HV�YHUVWR�HQ�ZHUGH�

,���� *HJHQ� GLHVHQ� %HVFKHLG� ULFKWHQ� VLFK� GLH� UHFKW]HLWLJHQ� %HVFKZHUGHQ� YRP
����$SULO�������LQ�ZHOFKHQ�XQWHU�DQGHUHP�%HJU�QGXQJV��XQG�9HUIDKUHQVPlQJHO�
GLH� 8Q]XVWlQGLJNHLW� GHU� EHODQJWHQ� %HK|UGH� XQG� GLH� 8QLRQVUHFKWVZLGULJNHLW� GHV
*6S*�JHOWHQG�JHPDFKW�ZHUGHQ�

,���� 'LH� EHODQJWH�%HK|UGH� OHJWH�GHP�9HUZDOWXQJVJHULFKW� GLH�9HUIDKUHQVDNWHQ
VDPW�%HVFKZHUGHQ�PLW�6FKUHLEHQ�YRP�����$SULO������]XU�(QWVFKHLGXQJ�YRU��RKQH
HLQH�%HVFKZHUGHYRUHQWVFKHLGXQJ�]X�IlOOHQ�

,����$P����$SULO�������'DWXP�GHU�=XVWHOOXQJ���DOVR�YRU�(UKHEXQJ�GHU�%HVFKZHUGHQ
YRP� ���� $SULO� ����� HUOLH�� GLH� EHODQJWH� %HK|UGH� %HULFKWLJXQJVEHVFKHLGH� PLW
ZHOFKHQ�VLH�GLH�%HJU�QGXQJ� LKUHU�]XQlFKVW�HUJDQJHQHQ�%HVFKHLGH�GDKLQJHKHQG
EHULFKWLJWH��GDVV�VLH�NODUVWHOOWH��GDVV�GHU�%I�9HUWUHWHU�LP�YRUOLHJHQGHQ�9HUIDKUHQ
GLH�(LJHQW�PHUVFKDIW�GHU�=ZHLW�%I�DQ�GHQ�LP�6SUXFK�JHQDQQWHQ�*HUlWHQ�XQG�QLFKW
MHQH�GHU�*��V�U�R��EHNDQQW�JHJHEHQ�KDWWH�

,����$P�����$SULO������ODQJWHQ�EHL�GHU�EHODQJWHQ�%HK|UGH�QHXHUOLFK���%HVFKZHUGHQ
HLQ��GLH� VLFK�]ZDU� IRUPDO�DXI�GHQ�%HULFKWLJXQJVEHVFKHLG� �'DWXP��*=��EH]RJHQ�
VLFK� LQKDOWOLFK�DEHU� LQ� NHLQHU�:HLVH�DXI�GLH�%HULFKWLJXQJ� EH]RJHQ�� VRQGHUQ� GDV
EHNDQQWH� IRUPHOKDIWH� XQG� JOHLFKODXWHQGH� 9RUEULQJHQ�� ZHOFKHV� EHUHLWV� LQ� GHU
XUVSU�QJOLFKHQ�%HVFKZHUGHQ�HQWKDOWHQ�ZDU��ZLHGHUKROWHQ�



�����

,,���� 'DV� /DQGHVYHUZDOWXQJVJHULFKW� 2EHU|VWHUUHLFK� KDW� %HZHLV� HUKREHQ� GXUFK
(LQVLFKWQDKPH� LQ� GHQ� 9HUZDOWXQJVDNW�� LQVEHVRQGHUH� LQ� GLH� LP� $NW� EHILQGOLFKH
'RNXPHQWDWLRQ�� GLH� GHQ� 3DUWHLHQ� EHNDQQWH� 6WHOOXQJQDKPH� GHV� %0)� VDPW
*O�FNVVSLHOEHULFKW� ���������� XQG� (YDOXLHUXQJVEHULFKW� GHV� %XQGHVPLQLVWHUV� I�U
)LQDQ]HQ� Ä$XVZLUNXQJHQ� GHV� *O�FNVVSLHOJHVHW]HV� ���������³�� 6WXGLH� Ä*O�FNV�
VSLHOYHUKDOWHQ� XQG� *O�FNVVSLHOSUREOHPH� LQ� gVWHUUHLFK� ±� (UJHEQLVVH� GHU
5HSUlVHQWDWLYHUKHEXQJ� ����³� VDPW� %HJOHLWVFKUHLEHQ� GHV� )LQDQ]PLQLVWHULXPV�
'XUFKI�KUXQJ�HLQHU�|IIHQWOLFKHQ�P�QGOLFKHQ�9HUKDQGOXQJ�
'LH�%I��EHUPLWWHOWHQ� LP�9RUIHOG� ]XU�9HUKDQGOXQJ�HLQ�XPIDQJUHLFKHV�9RUEULQJHQ
VDPW����%HLODJHQ��VRZLH�HLQ�ZHLWHUHV�9RUEULQJHQ�VDPW�HLQHU�%HLODJH���$XFK�LQ�GLHVH
8QWHUODJHQ�QDKP�GDV�*HULFKW�(LQVLFKW�

,,���� )ROJHQGHU�HQWVFKHLGXQJVZHVHQWOLFKHU���6�$�&�+�9�(�5�+�$�/�7���VWHKW�IHVW�

,,������=XP�=HLWSXQNW�GHU�ILQDQ]SROL]HLOLFKHQ�.RQWUROOH�DP����� )HEUXDU������ LP
/RNDO�Ä:³��[��:��ZXUGHQ�GLH�LP�6SUXFK�GHV�DQJHIRFKWHQHQ�%HVFKHLGHV�XQG�XQWHU
3XQNW� ,���� GDUJHVWHOOWHQ� *HUlWH� EHWULHEVEHUHLW� YRUJHIXQGHQ�� 'LH� =ZHLW�%I� LVW
(LJHQW�PHULQ� GHU� *HUlWH�� GLH� (UVW�%I�%HWUHLEHULQ� GHV� /RNDOV� XQG� ,QKDEHULQ� GHU
*HUlWH��'LH�*HUlWH�ZDUHQ�]XPLQGHVW�VHLW�����)HEUXDU�������MHGHQIDOOV�DEHU�DP�7DJ
GHU� .RQWUROOH� EHWULHEVEHUHLW� LP� /RNDO� DXIJHVWHOOW�� 'LH� %HVFKZHUGHI�KUHULQQHQ
ZDUHQ�QLFKW�LP�%HVLW]�HLQHU�.RQ]HVVLRQ�RGHU�%HZLOOLJXQJ�QDFK�GHP�*6S*�

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

)$�1U 6SLHO P|JOLFKH�(LQVlW]H� LQ�$XVVLFKW�JHVWHOOWH�4XRWHQ
�� +XQGHUHQQHQ ����±����(XUR ]%������������������
�� +XQGHUHQQHQ ����±����(XUR ]%������
�� +XQGHUHQQHQ ����±����(XUR ]%������

%HL�GHQ�*HUlWHQ�PLW�GHQ�)$�1UQ���������XQG����VWHOOW�VLFK�GHU�6SLHODEODXI�ZLH�IROJW
GDU�
%HL� GHQ� JHJHQVWlQGOLFKHQ� *HUlWHQ� NRQQWHQ� Ä:HWWHQ³� DXI� GHQ� $XVJDQJ� YRQ
YLUWXHOOHQ�+XQGHUHQQHQ� DEJHVFKORVVHQ�ZHUGHQ��1DFK�(LQJDEH�YRQ�*HOG� I�U� GDV
6SLHOJXWKDEHQ��$XVZDKO�GHV�JHZ�QVFKWHQ�6SLHOHLQVDW]HV�XQG�QDFK�)HVWOHJHQ�HLQHV
YHUPXWHWHQ� 5HQQHUJHEQLVVHV� NRQQWH� GLH� :HWWH� GXUFK� %HWlWLJXQJ� HLQHU
HQWVSUHFKHQGHQ� YLUWXHOOHQ�%LOGVFKLUPWDVWH� DEJHVFKORVVHQ�ZHUGHQ��hEHU�:XQVFK
ZXUGH� HLQ� :HWWVFKHLQ� DXVJHGUXFNW�� 'DQDFK� ZDU� GHU� LQ� NXU]HQ� $EVWlQGHQ
UHJHOPl�LJ� HUIROJHQGH� 5HQQVWDUW� XQG� GDV� HWZD� �� 0LQXWH� GDXHUQGH� 5HQQHQ
DE]XZDUWHQ��ZRQDFK�GHU�9HUOXVW�GHV�(LQVDW]HV�RGHU�HLQ�*HZLQQ�IHVWVWDQG��1DFK
GHP�=LHOHLQODXI�ZXUGHQ�GLH�HUVWHQ�'UHL�LQ�=HLWOXSH�RGHU�PLW�6WDQGELOG�QRFK�HLQPDO
NXU]�JH]HLJW��'LH�DXI�GLHVHQ�*HUlWHQ�DQJHERWHQHQ�6SLHOH�ZDUHQ�Ä:HWWHQ³�DXI�GHQ
$XVJDQJ�GHU�:LHGHUJDEH�DXIJH]HLFKQHWHU��YLUWXHOOHU��+XQGHUHQQHQ��'LHVH�5HQQHQ
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ZDUHQ� $XI]HLFKQXQJHQ� YRQ� EHUHLWV� LQ� GHU� 9HUJDQJHQKHLW� VWDWWJHIXQGHQHQ
5HQQYHUDQVWDOWXQJHQ�� 'LH� .XQGHQ� KDWWHQ� NHLQHUOHL� (LQIOXVV� DXI� GDV
=XVWDQGHNRPPHQ� EHVWLPPWHU� 6SLHOHUJHEQLVVH�� 6LH� NRQQWHQ� QXU� HLQHQ� (LQVDW]
ZlKOHQ��XQG�DXI�HLQ�RGHU�PHKUHUH�YHUPXWHWH�(UJHEQLVVH�ZHWWHQ��-HGHP�P|JOLFKHQ
(LQODXIHUJHEQLV� ZDU� HLQH� EHVWLPPWH� 4XRWH� ]XJHRUGQHW�� ZHOFKH� DP
*HUlWHELOGVFKLUP�LQ�HLQHP�4XRWHQEODWW�GDUJHVWHOOW�ZXUGH��'HU�LQ�$XVVLFKW�JHVWHOOWH
*HZLQQ�HUUHFKQHWH�VLFK�GXUFK�0XOWLSOLNDWLRQ�GHV�JHZlKOWHQ�(LQVDW]EHWUDJHV�PLW�GHU
GHP� HUZDUWHWHQ� 5HQQYHUODXI� HQWVSUHFKHQGHQ� 4XRWH�� 'HQ� :HWWNXQGHQ� ZXUGHQ
NHLQH� LP� +LQEOLFN� DXI� GHQ� 5HQQDXVJDQJ� VLQQYROO� YHUZHUWEDUH� ,QIRUPDWLRQHQ
EH]�JOLFK�GHV�5HQQDXVWUDJXQJVRUWHV�XQG�GHU�+XQGH�JHERWHQ�
'HU� $XVJDQJ� GLHVHU� 6SLHOH� NRQQWH� YRP� 6SLHOHU� QLFKW� EHHLQIOXVVW� ZHUGHQ�� 'LH
(QWVFKHLGXQJ��EHU�GDV�6SLHOHUJHEQLV�KLQJ�MHGHQIDOOV�YRUZLHJHQG�YRP�=XIDOO�DE�

,,������,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�
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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
'XUFKVFKQLWW�HWZD����¼�SUR�0RQDW�I�U�*O�FNVVSLHOH�DXVJHJHEHQ�LP�9HUJOHLFK�]X
���¼�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�� ����¼� HLQJHVHW]W�� YRU� VHFKV� -DKUHQ� ODJ� GHU
HQWVSUHFKHQGH�:HUW�VRJDU�EHL�HWZD�����¼��(V�IROJHQ�GLH�NODVVLVFKHQ�&DVLQRVSLHOH
PLW�HLQHP�0LWWHOZHUW�YRQ�FD������¼��$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�����¼�DXI�FD������¼�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
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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��������]XU�$OWHUVNRQWUROOH�DQKDQG�HLQHV
/LFKWELOGDXVZHLVHV�DXIJHIRUGHUW��ZRYRQ�LQ�������)lOOHQ�GHU�=XWULWW�YHUZHKUW�ZXUGH�
,QVJHVDPW� ZXUGHQ� ���� SURWRNROOLHUWH� 6SLHOHUVFKXW]�,QIRUPDWLRQVJHVSUlFKH
JHI�KUW�

%HLP� %0)� ZXUGH� PLW� ���������� 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� $UEHLW� GHU� 6SLHOHUVFKXW]HLQULFKWXQJHQ� XQG
(UDUEHLWXQJ�9RUVWHOOXQJ� YRQ� %HVW�3UDFWLFH�0RGHOOHQ� HLQHU� =XVDPPHQDUEHLW
]ZLVFKHQ� .RQ]HVVLRQlUHQ� XQG� %HZLOOLJXQJVLQKDEHUQ� VRZLH� XQDEKlQJLJHQ
6SLHOHUVFKXW]HLQULFKWXQJHQ�� UHJHOPl�LJHU� (UIDKUXQJVDXVWDXVFK� XQG� 'LDORJ
]ZLVFKHQ�6XFKWEHUDWXQJ�XQG�*O�FNVVSLHODXIVLFKW�
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)HUQHU� LVW�GXUFK�GLH�*6S*�1RYHOOHQ�����������GLH�$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� $EN�KOSKDVH
XQG�%HVFKUlQNXQJ�DXI�GLH�$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�

%HL�GHU�(UVW�%I�KDQGHOW� HV� VLFK�XP�HLQH�QDFK�|VWHUUHLFKLVFKHP�5HFKW�HUULFKWHWH
*PE+�PLW�6LW]�LQ�gVWHUUHLFK�XQG�HLQHP�.DSLWDO�YRQ��������(XUR��'LH�=ZHLW�%I�LVW
HLQH� V�� V�U�R�� PLW� HLQHU� 1LHGHUODVVXQJ� LQ� gVWHUUHLFK�� 6LH� LVW� VRKLQ� HLQH� GHU
|VWHUUHLFKLVFKHQ� *PE+� HQWVSUHFKHQGH� *HVHOOVFKDIW�� 6LH� YHUI�JW� �EHU� HLQ
6WDPPNDSLWDO� L+Y� ����������� V�� .URQHQ� �0LQGHVWNDSLWDO��� 'LHV� HQWVSULFKW� ]XP
(QWVFKHLGXQJV]HLWSXQNW� HWZD� ��������� (XUR�� %HLGH�*HVHOOVFKDIWHQ� KDEHQ� NHLQHQ
$XIVLFKWVUDW��>)LUPHQEXFK��JHULFKWVEHNDQQWH�7DWVDFKH@

,,���� %HZHLVZ�UGLJXQJ�

'LH� )HVWVWHOOXQJHQ� HUJHEHQ� VLFK� DXV� GHP� 9HUIDKUHQVDNW�� LQVEHVRQGHUH� GHU
VFKO�VVLJHQ� XQG� QDFKYROO]LHKEDUHQ� $Q]HLJH� GHU� )LQDQ]SROL]HL�� LKUHP
$NWHQYHUPHUN��GHU�'RNXPHQWDWLRQ�GHU�3UREHVSLHOH�XQG�GHQ�GHXWOLFKHQ�)RWRV�LP
$NW�� 6LH� JU�QGHQ� ]XGHP� DXI� GHU� JODXEZ�UGLJHQ� $XVVDJH� GHV� =HXJHQ� 0�
�)LQDQ]SROL]HL��LQ�GHU�P�QGOLFKHQ�9HUKDQGOXQJ�

'LH�$QJDEHQ�GHV�=HXJHQ�NRQQWHQ�PLW�GHQ�ELVKHULJHQ�(UIDKUXQJHQ�]X�+XQGHUHQQHQ
JXW�LQ�(LQNODQJ�JHEUDFKW�ZHUGHQ�
'HU� =HXJH� ZDU� JODXEZ�UGLJ� XQG� NRQQWH� GHQ� $EODXI� GHV� 6SLHOV� VFKO�VVLJ� XQG
QDFKYROO]LHKEDU�VFKLOGHUQ�

'LH�$QJDEHQ�]XP�$XIVWHOO]HLWUDXP�XQG�GHU�,QKDEHUVFKDIW�IX�HQ�DXI�GHQ�$QJDEHQ
YRQ� 0�� 0�� YRU� GHU� )LQDQ]SROL]HL�� 'LH� )HVWVWHOOXQJHQ� ]XU� (LJHQW�PHUVFKDIW� GHU
=ZHLW�%I� HUJHEHQ� VLFK� DXV� LKUHQ� HLJHQHQ� �(LJHQWXPVQDFKZHLV� YRP����� )HEUXDU
�������8QDEKlQJLJ�YRQ�GHQ�$QJDEHQ�GHU�JHQDQQWHQ�=HXJLQ�OLHJW�DXI�GHU�+DQG�
GDVV�GLH�JJVW��*HUlWH�MHGHQIDOOV�EHL�%HJLQQ�GHU�.RQWUROOH�EHWULHEVEHUHLW�LP�/RNDO
GHU�(UVW�%I�DXIJHVWHOOW�ZDUHQ�
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'LH� )HVWVWHOOXQJHQ� ]XP� *O�FNVVSLHOYHUKDOWHQ�� DXFK� 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
$XVZHUWXQJVPHWKRGLN� QDFKYROO]LHKEDU� GDUJHOHJW�� HV� VLQG� DXV� 6LFKW� GHV
HUNHQQHQGHQ�*HULFKWV� LP�9HUIDKUHQ� NHLQH� %HGHQNHQ� KLQVLFKWOLFK� GHU� 5LFKWLJNHLW
GLHVHU�6WXGLH�KHUYRUJHNRPPHQ��(V�HUVFKHLQW�GHP�*HULFKW�LQVEHVRQGHUH�OHJH�DUWLV�
ZHQQ�� ZLH� YRUOLHJHQG� EHY|ONHUXQJVUHSUlVHQWDWLYH� 7HOHIRQEHIUDJXQJHQ� ]XU
*HZLFKWXQJ�XQG�+RFKUHFKQXQJHQ�HUIROJHQ��,QVEHVRQGHUH�KDEHQ�GLH�%I�QLFKW�DXI
JOHLFKHU� IDFKOLFKHU� (EHQH� GDUJHOHJW�� LQZLHZHLW� GLH� LQ� GHU� 6WXGLH� DXI� �� 6HLWHQ
EHVFKULHEHQH� 6\VWHPDWLN� QLFKW� PLW� GHQ� DOOJHPHLQ� DQHUNDQQWHQ� 0HWKRGHQ� LQ
(LQNODQJ�VWHKHQ�VROOHQ�
'LH� )HVWVWHOOXQJHQ� ]X� GHQ� 7lWLJNHLWHQ� GHV� %0)�� GHU� )LQDQ]SROL]HL� XQG� GHU
.RQ]HVVLRQlUH� VRZLH� GLH� )HVWVWHOOXQJHQ� ]XU� $QELQGXQJ� DQ� GDV� %XQGHV�
UHFKHQ]HQWUXP�JU�QGHQ�YRU�DOOHP�DXI�GHQ�$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� $XVN�QIWH� JHJHEHQ� ZRUGHQ� ZlUHQ�� VLQG� LP� 9HUIDKUHQ� QLFKW
KHUYRUJHNRPPHQ�� ,QVEHVRQGHUH� YHUPRFKWH� GHU� YRQ� GHQ� %I� YRUJHOHJWH
-DKUHVEHULFKW� GHU� 6SLHOVXFKWKLOIH� NHLQH� I�U� GLH� %I� VSUHFKHQGH� )HVWVWHOOXQJ� ]X
EHJU�QGHQ��]XPDO�GLH�GRUW�GDUJHVWHOOWHQ�=DKOHQ�HLQH�ORNDOH�5HGXNWLRQ�GHU�GLH�+LOIH
,Q�$QVSUXFK�1HKPHQGHQ�DXI]HLJW��DEHU�JHQHUHOO��DXIJUXQG�GHU�JHULQJHQ�EHWUHXWHQ
$Q]DKO� DQ� P|JOLFKHUZHLVH� 6SLHOV�FKWLJHQ�� NHLQH� 5�FNVFKO�VVH� DXI� GLH
*HVDPWDXVZLUNXQJHQ�GHV�*6S*�]XOlVVW�

,,,�� 'DV�/DQGHVYHUZDOWXQJVJHULFKW�2EHU|VWHUUHLFK�KDW�HUZRJHQ�

,,,�����5HFKWOLFKH�*UXQGODJHQ

*HPl������$EV����*6S*�LVW�HLQ�*O�FNVVSLHO�L6�GLHVHV�%XQGHVJHVHW]HV�HLQ�6SLHO��EHL
GHP�GLH�(QWVFKHLGXQJ��EHU�GDV�6SLHOHUJHEQLV�DXVVFKOLH�OLFK�RGHU�YRUZLHJHQG�YRP
=XIDOO�DEKlQJW�

*HPl�������$EV����=��� OLW��D��*O�FNVVSLHOJHVHW]��*6S*��%*%O����������� ]XOHW]W
JHlQGHUW� GXUFK� %*%O�,� ��������� NDQQ� GLH� %HK|UGH� GLH� %HVFKODJQDKPH� YRQ
*O�FNVVSLHODXWRPDWHQ�� VRQVWLJHQ� (LQJULIIVJHJHQVWlQGHQ� XQG� WHFKQLVFKHQ
+LOIVPLWWHOQ� DQRUGQHQ�� XQG� ]ZDU� VRZRKO� ZHQQ� GHU� 9HUIDOO� DOV� DXFK� ZHQQ� GLH
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(LQ]LHKXQJ� YRUJHVHKHQ� LVW�� ZHQQ� GHU� 9HUGDFKW� EHVWHKW�� GDVV� PLW� *O�FNV�
VSLHODXWRPDWHQ� RGHU� VRQVWLJHQ� (LQJULIIVJHJHQVWlQGHQ�� PLW� GHQHQ� LQ� GDV
*O�FNVVSLHOPRQRSRO� GHV� %XQGHV� HLQJHJULIIHQ� ZLUG�� IRUWJHVHW]W� JHJHQ� HLQH� RGHU
PHKUHUH�%HVWLPPXQJHQ�GHV������$EV����*6S*�YHUVWR�HQ�ZLUG�

*HPl�������$EV����*6S*�VLQG�*HJHQVWlQGH��PLW�GHQHQ�JHJHQ�%HVWLPPXQJHQ�GHV

����� $EV���� OHJ�� FLW�� YHUVWR�HQ� ZLUG�� ]XU� 9HUKLQGHUXQJ� ZHLWHUHU� 9HUZDOWXQJV�

�EHUWUHWXQJHQ�QDFK�GHQ�%HVWLPPXQJHQ�GHV������$EV����OHJ��FLW��HLQ]X]LHKHQ��HV
VHL�GHQQ��GHU�9HUVWR��ZDU�JHULQJI�JLJ�

*HPl�������$EV����OHW]WHU�6DW]�*6S*�XQWHUOLHJHQ�*HJHQVWlQGH��PLW�GHUHQ�+LOIH
HLQH�YHUERWHQH�$XVVSLHOXQJ� L6G�����$EV����*6S*�GXUFKJHI�KUW�RGHU�DXI�DQGHUH
:HLVH� LQ�GDV�*O�FNVVSLHOPRQRSRO�GHV�%XQGHV�HLQJHJULIIHQ�ZLUG��VRIHUQ�VLH�QLFKW
JHPl�������OHJ��FLW��HLQ]X]LHKHQ�VLQG��GHP�9HUIDOO�

*HPl�������$EV����=���*6S*�EHJHKW�GHUMHQLJH�HLQH�9HUZDOWXQJV�EHUWUHWXQJ�XQG
LVW�KLHUI�U�PLW�HLQHU�*HOGVWUDIH�]X�EHVWUDIHQ���ZHU�]XU�7HLOQDKPH�YRP�,QODQG�DXV
YHUERWHQH�$XVVSLHOXQJHQ�LP�6LQQH�GHV�����$EV����YHUDQVWDOWHW��RUJDQLVLHUW�RGHU
XQWHUQHKPHULVFK�]XJlQJOLFK�PDFKW�RGHU�VLFK�DOV�8QWHUQHKPHU�LP�6LQQH�GHV����
$EV����GDUDQ�EHWHLOLJW��

����� $EV���� *6S*� ODXWHW�� ,VW� GXUFK� HLQH� 7DW� VRZRKO� GHU� 7DWEHVWDQG� GHU
9HUZDOWXQJV�EHUWUHWXQJ� QDFK� ����� DOV� DXFK� GHU� 7DWEHVWDQG� GHV� ������ 6W*%
YHUZLUNOLFKW�� VR� LVW� QXU� QDFK� GHQ� 9HUZDOWXQJVVWUDIEHVWLPPXQJHQ� GHV� ����� ]X
EHVWUDIHQ�

*HPl������*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

���EHL�GHQHQ�YRP�8QWHUQHKPHU��YRQ�6SLHOHUQ�RGHU�YRQ�DQGHUHQ�HLQH�YHUP|JHQV�
ZHUWH�/HLVWXQJ�LQ�$XVVLFKW�JHVWHOOW�ZLUG��*HZLQQ��

*HPl�� ���� $EV���� *6S*� VLQG� $XVVSLHOXQJHQ�� 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��YHUERWHQ�

,,,���� (LQH�%HVFKODJQDKPH�QDFK������$EV����*6S*�VHW]W� OHGLJOLFK�GHQ�9HUGDFKW
GHV� 9HUVWR�HV�PLW� *O�FNVVSLHODXWRPDWHQ� RGHU� VRQVWLJHQ� (LQJULIIVJHJHQVWlQGHQ�
PLW� GHQHQ� LQ� GDV� *O�FNVVSLHOPRQRSRO� GHV� %XQGHV� HLQJHJULIIHQ� ZLUG�� JHJHQ
%HVWLPPXQJHQ� GHV� ����� $EV���� *6S*� YRUDXV� �YJO�� 9Z*+� ����������
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�������������� PLW� +LQZHLV� DXI� 9Z*+� ����������� ��������������� (LQH
DEVFKOLH�HQGH��HLQHU�MXULVWLVFKHQ��)HLQSU�IXQJ��VWDQGKDOWHQGH�4XDOLILNDWLRQ�HLQHV
6SLHOHV� DOV� *O�FNV�� RGHU� *HVFKLFNOLFKNHLWVVSLHO� LVW� LP� %HVFKODJQDKPHEHVFKHLG
KLQJHJHQ�QRFK�QLFKW� HUIRUGHUOLFK� �YJO��9Z*+���������������������������9Z*+
������������������������

$QGHUV� DOV� LQ� HLQHP� DOOIlOOLJHQ� 6WUDIYHUIDKUHQ�� EHL� GHP� QDWXUJHPl�� HLQ
XPIDVVHQGHV�� YHUGLFKWHWHV� (UPLWWOXQJVYHUIDKUHQ� ]X� HLQHP� DEVFKOLH�HQGHQ� XQG
XQ]ZHLIHOKDIWHQ� (UPLWWOXQJVHUJHEQLV� I�KUHQ� PXVV�� HUVFK|SIW� VLFK� GLH
(UPLWWOXQJVSIOLFKW� LP�5DKPHQ�HLQHV�%HVFKODJQDKPHYHUIDKUHQV�QDFK������$EV���
*6S*�LP�1DFKZHLV�GHV 9HUGDFKWV�HLQHV�*6S*�9HUVWR�HV�
'HU� 9Z*+� KDW� KLQVLFKWOLFK� GHU� PLW� :DO]HQVSLHOJHUlWHQ� DQJHERWHQHQ� 6SLHOH� LQ
]DKOUHLFKHQ�(QWVFKHLGXQJHQ��]�%��9Z*+�������������=O���������������� IHVWJH�
KDOWHQ�� GDVV� HV� VLFK� GDEHL� XP�*O�FNVVSLHOH� KDQGHOW�� 'D� GLHVHU� 8PVWDQG� VRKLQ
IHVWVWHKW��NDQQ�HLQH�ZHLWHUH�(U|UWHUXQJ�GLHVHU�)UDJH�XQWHUEOHLEHQ�

(LQH�YRUZLHJHQGH�$EKlQJLJNHLW�YRP�=XIDOO�LP�6LQQH�GHV�����$EV���*6S*�LVW�DXFK
QDFK�GHU�GLHVEH]�JOLFK�DNWXHOOVWHQ�(QWVFKHLGXQJ�GHV�9Z*+�����-lQQHU�������5D
�������������� GDQQ� JHJHEHQ�� ZHQQ� VLFK� QLFKW� HLQH� EHUHFKWLJWH� UDWLRQDOH
(UZDUWXQJ��EHU�GHQ�6SLHODXVJDQJ�HQWZLFNHOW��VRQGHUQ�OHW]WOLFK�QXU�DXIJUXQG�HLQHV
+RIIHQV��HLQHU�LUUDWLRQDOHQ�(LQVWHOOXQJ��DXI�GLHVHV�RGHU�MHQHV�HLQ]HOQH�(UJHEQLV�GHV
6SLHOHV� JHVHW]W� ZHUGHQ� NDQQ� �YJO %UHVLFK�.OLQJHQEUXQQHU�3RVFK� LQ
6WUHMFHN�%UHVLFK�� .RPPHQWDU� ]XP�*O�FNVVSLHOJHVHW]� ������ 5]��� ]X��� ��*6S*�
PZ1���'HU�9HUZDOWXQJVJHULFKWVKRI�KDEH�EHUHLWV�LQ�VHLQHP�(UNHQQWQLV�YRP����-XOL
��������������������IHVWJHKDOWHQ��GDVV�GXUFK�GHQ�(LQEDX�HLQHV�*HVFKLFNOLFKNHLWV�
HOHPHQWV� GHU� *O�FNVVSLHOFKDUDNWHU� HLQHV� 6SLHOV� EHVHLWLJW� ZHUGHQ� N|QQH�� 'LH
%HXUWHLOXQJ�HLQHV�*HUlWV�DOV�*O�FNVVSLHOJHUlW�KlQJH�GHPQDFK�GDYRQ�DE��RE�GHU
6SLHODEODXI� GXUFK� HLQ� VROFKHV� *HVFKLFNOLFKNHLWVHOHPHQW� YRP� 6SLHOHU� GHUDUW
EHHLQIOXVVW� ZHUGHQ� N|QQH�� GDVV� GHU� 6SLHOHUIROJ� QLFKW� DXVVFKOLH�OLFK� E]Z�
�EHUZLHJHQG�YRP�=XIDOO�DEKlQJW��+DEHQ�VRZRKO�6SLHOHUIlKLJNHLWHQ�DOV�DXFK�=XIDOO
DXI�GHQ�6SLHODXVJDQJ�(LQIOXVV��VHL�HQWVFKHLGHQG��RE�GLH�DEVWUDNWH�6WHXHUEDUNHLW
NDXVDOHU� *HJHEHQKHLWHQ� UDWLRQDOH� *HZLQQHUZDUWXQJHQ� EHJU�QGHQ� N|QQH� �YJO
.LUFKEDFKHU� LQ �+|SIHO�5DW]� �:.�� 6W*% �� ���� �6W*%� �5] ���� �'HPQDFK �OLHJH �NHLQ
*O�FNVVSLHO�YRU��ZHQQ�HV�GHU�6SLHOHU��LQ�GHU�+DQG��KDEH��RE�GHU�=XIDOO�RGHU�VHLQH
*HVFKLFNOLFKNHLW�HQWVFKHLGH��HU�VLFK�DOVR�NDXVDOH�8PVWlQGH�VRZHLW�]XQXW]H�PDFKHQ
N|QQH�� GDVV� HU� GHQ� 6SLHOYHUODXI� PLW� HLQHU� I�U� GHQ� 6SLHOHUIROJ� JHHLJQHWHQ
:DKUVFKHLQOLFKNHLW�VWHXHUQ�XQG�RGHU�SURJQRVWL]LHUHQ�NDQQ��YJO +|SIHO��3UREOHPH
GHV�*O�FNVVSLHOVWUDIUHFKWV��g-=�����������II��

%HL�7LHUUHQQHQ��ZLH�DXFK�EHL�GHQ�YRUOLHJHQGHQ�+XQGHUHQQHQ��NDQQ�QLFKW�LQ�HLQHU
:HLVH� DXI� GHQ� 6SLHOYHUODXI� (LQIOXVV� JHQRPPHQ� ZHUGHQ�� GDVV� GLHVHU� YHUlQGHUW
ZHUGHQ�NDQQ��,QVEHVRQGHUH�VWHKHQ�NHLQH�,QIRUPDWLRQHQ�]XU�9HUI�JXQJ��GLH�HLQHQ
6FKOXVV�LP�+LQEOLFN�DXI�GLH�/HLVWXQJVIlKLJNHLW�YRQ�+XQGHQ�]XOLH�HQ�
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1DFK�VWlQGLJHU�5HFKWVSUHFKXQJ�GHV�9HUZDOWXQJVJHULFKWVKRIHV�OLHJW�EHL�EHUHLWV�LQ
GHU�9HUJDQJHQKHLW�VWDWWJHIXQGHQHQ�5HQQHQ�NHLQH�6SRUWZHWWH�YRU��GD�QLFKW�DXI�HLQ
N�QIWLJHV�VSRUWOLFKHV�(UHLJQLV�JHZHWWHW�ZHUGHQ�NDQQ�XQG�GHU�$XVJDQJ�GHV�6SLHOV
DXVVFKOLH�OLFK� GDYRQ� DEKlQJW�� ZHOFKHV� LQ� GHU� 9HUJDQJHQKHLW� VWDWWJHIXQGHQH
5HQQHQ�DEJHVSLHOW�ZLUG��(V�KDW�OHGLJOLFK�GHU�8PVWDQG��ZHOFKHV�5HQQHQ�DXVJHZlKOW
ZLUG��(LQIOXVV�DXI�GDV�6SLHOHUJHEQLV���YJO��9Z*+��������������������������PZ1��
(V� KDQGHOW� VLFK� VRPLW� EHL� :HWWHQ� DXI� GHQ� $XVJDQJ� YRQ� DXIJH]HLFKQHWHQ
+XQGHUHQQHQ�� ZHOFKH� YRQ� HLQHP� =XIDOOVJHQHUDWRU� DXVJHZlKOW� ZHUGHQ�� XP� HLQ
*O�FNVVSLHO�� GD� GLH� (QWVFKHLGXQJ� DXVVFKOLH�OLFK� YRP� =XIDOO� DEKlQJW� �YJO�� DXFK
9Z*+� ������������ ������������� PZ1��� 'HQ� 6SLHOHUQ� ZXUGHQ� DXFK� NHLQH� LP
+LQEOLFN�DXI�GHQ�5HQQDXVJDQJ�VLQQYROO�YHUZHUWEDUHQ�,QIRUPDWLRQHQ�JHERWHQ�

'DV� GXUFKJHI�KUWH� (UPLWWOXQJVYHUIDKUHQ� KDW� HUJHEHQ�� GDVV� PLW� GHQ� JHJHQ�
VWlQGOLFKHQ�*HUlWHQ�6SLHOH�GXUFKJHI�KUW�ZHUGHQ�N|QQHQ��GHUHQ�(UJHEQLV�MHGHQIDOOV
YRUZLHJHQG�YRP�=XIDOO�DEKlQJW��'D�GLH�6SLHOHU�(LQVlW]H�OHLVWHWHQ�XQG�I�U�GLHVH�HLQ
*HZLQQ� LQ� $XVVLFKW� JHVWHOOW� ZDU�� KDQGHOW� HV� VLFK� XP� $XVVSLHOXQJHQ� L6G� *6S*�
ZREHL�I�U�GLHVH�NHLQH�.RQ]HVVLRQ�RGHU�%HZLOOLJXQJ�QDFK�GHP�*6S*�YRUODJ�XQG�GLH
%I�YRQ�GLHVHP�DXFK�QLFKW�DXVJHQRPPHQ�ZDUHQ�
'LH� *HUlWH� ZDUHQ� MHGHQIDOOV� DP� 7DJ� GHU� .RQWUROOH� EHWULHEVEHUHLW� DXIJHVWHOOW�
ZHVKDOE�GHU�9HUGDFKW�HLQHV�IRUWJHVHW]WHQ�9HUVWR�HV�JHJHQ�GDV�*6S*�EHVWHKW�

'LH� 6SLHOHU� LP� /RNDO� Ä:³� KDEHQ� LKUH� 6SLHOHLQVlW]H� MHGHQIDOOV� LP� |UWOLFKHQ
=XVWlQGLJNHLWVEHUHLFK�GHU� EHODQJWHQ�%HK|UGH�JHWlWLJW��ZHVKDOE� HV� QLFKW� GDUDXI
DQNRPPW��RE�GDV�6SLHOHUJHEQLV�GLUHNW�DP�JHJHQVWlQGOLFKHQ�*HUlW�HU]HXJW�ZXUGH
RGHU�YRQ�HLQHP�DQGHUHQ�2UW�DXV�DXI�WHFKQLVFKHP�:HJ�DQ�GLHVHV�*HUlW��EHUPLWWHOW
XQG� GRUW� QXU� DQJH]HLJW� ZXUGH�� $OOIlOOLJH� *HZLQQH� ZlUHQ� HEHQIDOOV� YRU� 2UW
DXVJH]DKOW�ZRUGHQ��6lPWOLFKHQ�GLHVEH]�JOLFKHQ�%HZHLVDQWUlJHQ�ZDU�GDKHU�QLFKW
QDFK]XNRPPHQ� XQG� DXI� GDV� GLHVEH]�JOLFKH� UHFKWOLFKH� 9RUEULQJHQ� QLFKW� ZHLWHU
HLQ]XJHKHQ�� (V� UHLFKW�� GD]X� DXI� GLH� (QWVFKHLGXQJ� GHV� 9Z*+� ����������� 5D
��������������PLW�]DKOUHLFKHQ�ZHLWHUHQ�-XGLNDWXUKLQZHLVHQ��]X�YHUZHLVHQ�

�����$EV����*6S*�VLHKW�I�U�GHUDUWLJH�(LQJULIIVJHJHQVWlQGH�GHQ�9HUIDOO�������$EV���
*6S*�GLH�(LQ]LHKXQJ�YRU��ZHVKDOE�GLH�9RUDXVVHW]XQJHQ� I�U�GLH�%HVFKODJQDKPH
JHJHEHQ�VLQG�

6FKRQ�DXIJUXQG�GHU�IHVWJHVWHOOWHQ�(LQVDW]K|KH�XQG�GHU�)XQNWLRQVZHLVH�GHV�*HUlWV
�NXU]H� 6SLHOGDXHU�� NXU]HU� :DO]HQ�� XQG� %HOHXFKWXQJVXPODXI�� *UR�H� $Q]DKO� DQ
*HUlWHQ��NDQQ�QLFKW�YRQ�HLQHU�*HULQJI�JLJNHLW�DXVJHJDQJHQ�ZHUGHQ��YJO��DOOHLQH
KLQVLFKWO��GHU�*HULQJI�JLJNHLW�YRQ�(LQVlW]HQ�9Z*+����������������������������

,,,���� =XU�)UDJH�GHU�9HUIDVVXQJVZLGULJNHLW�GHU�6XEVLGLDULWlW�GHV�������6W*%�

+LHU� LVW� ]XQlFKVW� GDUDXI� KLQ]XZHLVHQ�� GDVV GHU� 9HUIDVVXQJVJHULFKWVKRI� LQ
VHLQHU�(QWVFKHLGXQJ�YRP�����0lU]�������=O��*�������������XD�IHVWJHVWHOOW
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KDW� GDVV� GLH� 5HJHOXQJHQ� GHV� *6S*� ]XU� %HK|UGHQ]XVWlQGLJNHLW
YHUIDVVXQJVNRQIRUP�VLQG�� VRGDVV� GLH�GLHVEH]�JOLFKHQ� (LQZlQGH�GHU� %I� QLFKW
VWLFKKDOWLJ� VLQG�� GLHVH� 5HFKWVIUDJH� DEVFKOLH�HQG� JHNOlUW� LVW� XQG� GDV� DQJHUHJWH
*HVHW]HVSU�IXQJVYHUIDKUHQ�XQWHUEOHLEHQ�NDQQ�

'HU�9HUZDOWXQJVJHULFKWVKRI�KDW�LQ�VHLQHP�(UNHQQWQLV�YRP�����'H]HPEHU�������5R
�������������� 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*�LG)�%*%O�,�1U��������
HUODVVHQ��'HU�9HUIDVVXQJVJHULFKWVKRI�KDW�GDU�EHU�KLQDXV� LQ�VHLQHU�(QWVFKHLGXQJ
YRP� ����������� (����������������� 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� *HVDPW�
DXVZLUNXQJ�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�QLFKW�ZHLWHU�EHXUWHLOW�]X
ZHUGHQ��ZHLO�DXFK�LQ�GLHVHP�)DOO�L6G�]LWLHUWHQ�-XGLNDWXU�JHPl�������$EV����*6S*
MHGHQIDOOV�GLH�YHUZDOWXQJVEHK|UGOLFKH�6WUDIEDUNHLW�YRUJHKW�

,,,���� =XU�JHOWHQG�JHPDFKWHQ�*HPHLQVFKDIWVUHFKWVZLGULJNHLW�

,,,������1DFK� GHU� 5VS� 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� |VWHUUHLFKL�
VFKHQ�*6S*� LVW�]XQlFKVW� IHVW]XKDOWHQ��GDVV�QDFK�VWlQGLJHU�5HFKWVSUHFKXQJ�GHU
+|FKVWJHULFKWH� GLH� $QZHQGXQJ� GHU� XQLRQVUHFKWOLFKHQ� *UXQGIUHLKHLWHQ� 6DFK�
YHUKDOWH� 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� VLQG� GLH� %I� QDFK� |VWHUUHLFKLVFKHP� 5HFKW� JHJU�QGHWH
*HVHOOVFKDIWHQ� PLW� 6LW]� LQ� gVWHUUHLFK�� $XFK� VRQVW� LVW� LP� 9HUIDKUHQ� NHLQ
$XVODQGVEH]XJ� KHUYRUJHNRPPHQ� XQG� HV� ZXUGH� GLHVEH]�JOLFK� DXFK� NHLQ
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VXEVWDQWLLHUWHV� 9RUEULQJHQ� HUVWDWWHW�� VRGDVV� HLQH� XQPLWWHOEDUH� $QZHQGXQJ� GHU
XQLRQVUHFKWOLFKHQ�*UXQGIUHLKHLWHQ�QLFKW�LQ�%HWUDFKW�NRPPW�

,,,��������+LQ]X� NRPPW�� GDVV� GHU� GXUFK� GDV� |VWHUUHLFKLVFKH� *6S*� JHVFKDIIHQH
JHVHW]OLFKH�5DKPHQ�QLFKW�XQLRQVUHFKWVZLGULJ� LVW��ZDV�DXFK� LP�(LQNODQJ�PLW�GHU
VWlQGLJHQ� K|FKVWJHULFKWOLFKHQ� 5HFKWVSUHFKXQJ� VWHKW� �YJO� 9Z*+� ����������
5R��������������� 9I*+� ������������ (����������� (����������� (������������
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�FNVVSLHOPRQRSRO�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� *6S*
EH]ZHFNWHQ� :LUNXQJHQ� �HWZD� 9HUULQJHUXQJ� GHU� *HOHJHQKHLW� ]XP� 6SLHO� XQG
%HNlPSIXQJ�GHU�GDPLW�YHUEXQGHQHQ�.ULPLQDOLWlW��HU]LHOW�ZHUGHQ��VR�HWZD�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� *6S*�� 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�����XD���(LQH�DOOIlOOLJH�GXUFK�GDV�IDNWLVFKH
$JLHUHQ�GHV�6WDDWHV�JHVFKDIIHQH�,QOlQGHUGLVNULPLQLHUXQJ�YHUKLOIW�GHQ�%I�DEHU�DXFK
VRQVW�QLFKW�]XP�(UIROJ��(V�NDQQ�JUXQGVlW]OLFK�GLH�5HFKWPl�LJNHLW�GHV�9HUKDOWHQV
HLQHU�%HK|UGH��LP�JHJHQVWlQGOLFKHQ�)DOO�HWZD�QDFK�GHP�*6S*��QLFKW�GDGXUFK�LQ
)UDJH� JHVWHOOW� ZHUGHQ�� GDVV� VLFK� VWDDWOLFKH� 6WHOOHQ� LQ� DQGHUHQ� )lOOHQ� �DQGHUH
3HUVRQHQ�EHWUHIIHQG��UHFKWVZLGULJ�YHUKDOWHQ��'HQ�%I�HUZ�FKVH�GXUFK�HLQH�DOOIlOOLJH
]XU� 8QLRQVUHFKWVZLGULJNHLW� I�KUHQGH� 9HUZDOWXQJVSUD[LV� E]Z� VWDDWOLFKHV� $JLHUHQ
NHLQ�5HFKWVDQVSUXFK�GDUDXI��GDVV�LKU�GHP�*6S*�ZLGHUVSUHFKHQGHV�9HUKDOWHQ�QLFKW
JHDKQGHW�ZLUG��GHQQ�GLHVHV�(UJHEQLV�ZlUH�HLQ�$QVSUXFK�DXI�GLH�1LFKWDQZHQGXQJ
GHV�*HVHW]HV�WURW]�JHJHEHQHU�7DWEHVWDQGVPl�LJNHLW��YJO�HWZD�9I*+������������



������

%����������� 'DVV� NHLQH� ,QOlQGHUGLVNULPLQLHUXQJ� YRUOLHJW�� KDW� GHU� 9HUIDVVXQJV�
JHULFKWVKRI� LP� hEULJHQ� M�QJVW� DEVFKOLH�HQG� IHVWJHVWHOOW� �YJO� 9I*+� �����������
(�����������(�����������(������������

,P� (UJHEQLV� I�KUHQ� DEHU� GLH� RELJHQ� $XVI�KUXQJHQ� GD]X�� GDVV� ZHGHU� GLH
$QIHFKWXQJ� YRQ� 5HJHOXQJHQ� GHV� *6S*� �GLHVH� EHZLUNHQ� DOV� VROFKH� NHLQH
,QOlQGHUGLVNULPLQLHUXQJ���QRFK�GLH�1LFKWDQZHQGEDUNHLW�GLHVHV�*HVHW]HV�EHL�UHLQHQ
,QODQGVVDFKYHUKDOWHQ��NHLQH�*OHLFKKHLW�EHL�HLQHP�DOOIlOOLJHQ�GXUFK�GLH�9ROO]LHKXQJ
EHZLUNWHQ�8QUHFKW��LQ�%HWUDFKW�NRPPHQ�

,9���� ,P� hEULJHQ� LVW� ]XU� EHKDXSWHWHQ� 8QLRQVUHFKWVZLGULJNHLW� QRFK� )ROJHQGHV
IHVW]XKDOWHQ�

,9������*HPl�� $UW����� L9P� ��� $(89� N|QQHQ�PLWJOLHGVWDDWOLFKH� (LQJULIIH� LQ� GLH
)UHLKHLWHQ� DXV� *U�QGHQ� GHU� |IIHQWOLFKHQ� 2UGQXQJ�� 6LFKHUKHLW� RGHU� *HVXQGKHLW
JHUHFKWIHUWLJW�VHLQ��$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�GHU�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���������������

,9������:LH�VLFK�DXV�GHP�IHVWJHVWHOOWHQ�6DFKYHUKDOW�HUJLEW��ZHLVHQ�LQ�gVWHUUHLFK
]ZLVFKHQ�������XQG�������GHU�%HY|ONHUXQJ�HLQ�SUREOHPDWLVFKHV�6SLHOYHUKDOWHQ
DXI�� XQG� HV� VLQG� �6WDQG� ������ ]ZLVFKHQ� FD�� ������� ELV� FD�� ������� 3HUVRQHQ
VSLHOV�FKWLJ��'LH�6SLHOVXFKW�VWHOOW�GDKHU�LQ�gVWHUUHLFK�HLQ�UHOHYDQWHV�3UREOHP�GDU�
'XUFK� GDV� LP� *6S*� JHUHJHOWH� *O�FNVVSLHOPRQRSRO� VROOHQ� XQWHU� DQGHUHP� GLH
*HOHJHQKHLWHQ� ]XP� 6SLHO� YHUPLQGHUW�� GLH� $XVQXW]XQJ� GHU� 6SLHOOHLGHQVFKDIW
EHJUHQ]W� XQG� GHU� 6SLHOHUVFKXW]� JHZlKUOHLVWHW� ZHUGHQ� �YJO�� LQ� GLHVHP
=XVDPPHQKDQJ� HWZD� GLH� ������ ���� ���� ���� ���� ���� ���� ���� ��� XQG� ���� VR
DXVGU�FNOLFK� DXFK� GLH� HUOlXWHUQGHQ� %HPHUNXQJHQ� ]XU� 5HJLHUXQJVYRUODJH� ]XU
1RYHOOH �%*%O �, �1U� ��������� �LQ �GLHVHP �6LQQH �DXFK �EHUHLWV �GLH �5VS �GHU
|VWHUUHLFKLVFKHQ�+|FKVWJHULFKWH�VLHKH�HWZD�9I*+������������%��������XD��9I*+
�����������*�������������XD��9Z*+�������������������������9Z*+�����������
��������������2*+��������������2E�������L���������������2E�������D��$XV�GHQ
JHVHW]OLFKHQ� %HVWLPPXQJHQ� DOV� VROFKHQ� VHL� QLFKW� DE]XOHLWHQ�� GDVV� GLH
$XVJHVWDOWXQJ�GHV�*O�FNVVSLHOUHFKWV�QLFKW�GHP�=LHO�GHV�6SLHOHUVFKXW]HV�XQG�GHU



������

.ULPLQDOLWlWVEHNlPSIXQJ� GLHQWH��� 'LHVH� =LHOVHW]XQJHQ� YHUP|JHQ� GDKHU� HLQH
%HVFKUlQNXQJ� GHU� *O�FNVVSLHOWlWLJNHLWHQ� LP� 6LQQH� GHU� 5VS� 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� �9I*+� ������������ (����������� (����������
(������������

,9������(V�LVW�GDKHU�]X�SU�IHQ��RE�GLH�LP�*6S*�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�*6S*�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� XQJHVHW]W
ZHUGHQ�

,9��������'DV� *6S*� 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� *6S*� QRUPLHUWH� .RQ]HVVLRQV�� XQG
%HZLOOLJXQJVV\VWHP�GHP�6SLHOHUVFKXW]�GLHQOLFK�LVW�

,9��������'XUFK�GLH�]XU�9ROO]LHKXQJ�EHUXIHQHQ�%HK|UGHQ�HUIROJW�DXFK�HLQHUVHLWV�GLH
.RQWUROOH�GHU�(LQKDOWXQJ�GHU�$QIRUGHUXQJHQ�DQ�GLH�.RQ]HVVLRQlUH�XQG�DQGHUHUVHLWV
GLH�WDWVlFKOLFKH�9HUIROJXQJ�XQG�$KQGXQJ�YRQ�LOOHJDOHP�*O�FNVVSLHO�

'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]DPW� 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��%HUHLWV�DXIJUXQG�GLHVHU�YRUOlXILJHQ�%HVFKODJ�
QDKPHQ� ZXUGHQ� DEHU� JUXQGVlW]OLFK� ZHLWHUH� *O�FNVVSLHOH� PLW� EHWURIIHQHQ
*O�FNVVSLHOJHUlWHQ� �]XPLQGHVW� I�U� GLH� 'DXHU� GHU� $XIUHFKWHUKDOWXQJ� GHU
%HVFKODJQDKPH�� YHUKLQGHUW� XQG� LQVRZHLW� GLH� =XJlQJOLFKNHLW� ]X� $XVVSLHOXQJHQ
EHVFKUlQNW�
%HLP� %0)� ZXUGH� PLW� ���������� 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
6SLHOHUVFKXW]HLQULFKWXQJHQ�� UHJHOPl�LJHU� (UIDKUXQJVDXVWDXVFK� XQG� 'LDORJ
]ZLVFKHQ�6XFKWEHUDWXQJ�XQG�*O�FNVVSLHODXIVLFKW�
$XV� GHP� IHVWJHVWHOOWHQ� 6DFKYHUKDOW� HUJLEW� VLFK� IHUQHU�� GDVV� GXUFK� GLH� *6S*�
1RYHOOHQ� ���������� GLH� $QELQGXQJ� YRQ� *O�FNVVSLHODXWRPDWHQ� XQG� 9LGHR�
ORWWHULHWHUPLQDOV�GHU�NRQ]HVVLRQLHUWHQ�8QWHUQHKPHQ�DQ�GLH�%XQGHVUHFKHQ]HQWUXP
*PE+��%5=��HOHNWURQLVFK�IHVWJHOHJW�ZRUGHQ�LVW��$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�

6FKRQ� GLH� REHQ� DQJHI�KUWHQ� 8PVWlQGH�� 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� /DQGHVYHUZDOWXQJVJHULFKWHV



������

2EHU|VWHUUHLFK��GDVV�GLH�8PVHW]XQJ�GHU�JHVHW]OLFKHQ�9RUJDEHQ�LQ�NRKlUHQWHU�XQG
V\VWHPDWLVFKHU�:HLVH�HUIROJW�

,9���� 1DFK� GHU� 5HFKWVSUHFKXQJ� GHU� +|FKVWJHULFKWH� LVW� GLH� XQLRQVUHFKWOLFKH
=XOlVVLJNHLW� GHU� %HVFKUlQNXQJHQ� GHU� *O�FNVVSLHOWlWLJNHLW� DXFK� YRQ� GHU� WDW�
VlFKOLFKHQ� :LUNXQJ� GHU� 5HJHOXQJHQ� DEKlQJLJ� �VR� HWZD� M�QJVW� 9Z*+
5R������������� �������������� 2*+� ������������ ��2E�������Z�� 9I*+
������������(�����������(�����������(������������

,9������$OV�)ROJH�GHU�JHVHW]OLFKHQ�XQG�EHK|UGOLFKHQ�9RUJDEHQ�ZHUGHQ�GXUFK�GLH
NRQ]HVVLRQLHUWHQ�%HWUHLEHU�0D�QDKPHQ�]XP�6SLHOHUVFKXW]�WDWVlFKOLFK�XPJHVHW]W�
6R� HUJLEW� VLFK� DXV� GHP� IHVWJHVWHOOWHQ� 6DFKYHUKDOW� HWZD�� GDVV� LP� %HUHLFK� GHU
6SLHOEDQNHQ� JHPl�� GHP� MlKUOLFKHQ� %HULFKW� GHV� .RQ]HVVLRQlUV� DQ� GLH
*O�FNVVSLHODXIVLFKW� LP�-DKU������ LQ�6XPPH�QDKH]X�������:LUWVFKDIWVDXVN�QIWH
EHLP� .69� ����� HLQJHKROW� ZXUGHQ� XQG� IHUQHU� EHL� $XVNXQIWHLHQ� RQOLQH�Ä6RIRUW�
&KHFNV³�HUIROJWHQ��$XFK�ZXUGHQ� LP�-DKU�������EHU���������6SLHOEDQNEHVXFKHU
GHQ�PRQDWOLFKHQ� 6FUHHQLQJ�3UR]HVVHQ� GHV� .RQ]HVVLRQlUV� XQWHU]RJHQ�� $XV� GHP
IHVWJHVWHOOWHQ� 6DFKYHUKDOW� HUJLEW� VLFK� ]XGHP�� GDVV� ]XP� ����������� LQ
|VWHUUHLFKLVFKHQ� 6SLHOEDQNHQ� EHL� ������� 6SLHOEDQNEHVXFKHUQ� DXIUHFKWH�� J�OWLJH
(LQVFKUlQNXQJHQ� GHU� %HVXFKVP|JOLFKNHLWHQ� XQG� ������ DNWLYH� 6HOEVWVSHUUHQ
EHVWDQGHQ�� ,Q� GHQ� 9/7�2XWOHWV� ZXUGH� EHL� EHJU�QGHWHP� $QODVV� LQ� �EHU� ������
)lOOHQ�]XU�$OWHUVNRQWUROOH�DQKDQG�HLQHV�/LFKWELOGDXVZHLVHV�DXIJHIRUGHUW��ZRYRQ�LQ
PHKU�DOV�������)lOOHQ�GHU�=XWULWW�YHUZHKUW�ZXUGH�

$XV� GHP� IHVWJHVWHOOWHQ� 6DFKYHUKDOW� HUJLEW� VLFK� ZHLWHUV�� GDVV� HV� ]X� NHLQHU
$XVEUHLWXQJ�GHU�*O�FNVVSLHOVXFKW�VHLW������ LQ�gVWHUUHLFK�JHNRPPHQ�LVW��*HUDGH
EHLP�LQ�+LQEOLFN�DXI�VSLHOEHGLQJWH�3UREOHPH�EHVRQGHUV�ULVLNRUHLFKHQ�$XWRPDWHQ�
JO�FNVVSLHO� LVW� GLH� 3UlYDOHQ]� GHV� SUREOHPDWLVFKHQ� XQG� SDWKRORJLVFKHQ� 6SLHOHQV
�YRQ�FD��������>����@�DXI�FD�������>����@�EHL�$XWRPDWHQ�LQ�&DVLQRV�XQG�YRQ�FD�
������>����@�DXI�FD��������>����@�EHL�$XWRPDWHQDXIVWHOOXQJHQ�DX�HUKDOE�YRQ
&DVLQRV��VHLW������]XU�FNJHJDQJHQ��$XFK�LVW�GHU�GXUFKVFKQLWWOLFKH�*HOGHLQVDW]�LP
$XWRPDWHQJO�FNVVSLHOEHUHLFK�DX�HUKDOE�YRQ�6SLHOEDQNHQ�PHUNOLFK�JHVXQNHQ��(V
]HLJW� VLFK� DXFK�� GDVV� GLH� 3UlYDOHQ]ZHUWH� I�U� GLH� $XWRPDWHQVSLHOH� GHU
NRQ]HVVLRQLHUWHQ� Ä&� $³� LP� 9HUJOHLFK� ]X� GHQ� �KlXILJ� DXFK� QLFKW� EHZLOOLJWHQ�
$XVVSLHOXQJHQ�LQ�6SLHOKDOOHQ��.QHLSHQ�RGHU�7DQNVWHOOHQ�HKHU�JHULQJ�DXVIDOOHQ�

$XVJHKHQG�YRP�IHVWJHVWHOOWHQ�6DFKYHUKDOW��LQVEHVRQGHUH�GHU�REHQ�GDUJHVWHOOWHQ
WDWVlFKOLFK�GXUFKJHI�KUWHQ�6SLHOHUVFKXW]PD�QDKPHQ�GXUFK�GLH�NRQ]HVVLRQLHUWHQ
%HWUHLEHU�XQG�GHP�GDUJHVWHOOWHQ�6SLHOYHUKDOWHQ� LQ�gVWHUUHLFK� �EH]RJHQ�DXI�GHQ
9HUJOHLFKV]HLWUDXP� ����� ELV� ������� HUDFKWHW� GDV� HUNHQQHQGH� /DQGHVYHU�
ZDOWXQJVJHULFKW�DXFK�KLQVLFKWOLFK�GHU�WDWVlFKOLFKHQ�:LUNXQJHQ�GHU�5HJHOXQJHQ�GHV
*6S*� HLQH� XQLRQVUHFKWOLFKHQ� =XOlVVLJNHLW� GHU� %HVFKUlQNXQJHQ� GHU
*O�FNVVSLHOWlWLJNHLW�DOV�JHJHEHQ�
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,9������=XP�9RUEULQJHQ�EHWUHIIHQG�GLH�:HUEHWlWLJNHLW�LVW�IROJHQGHV�DXV]XI�KUHQ�
$XV�GHU�5VS�GHV�(X*+�HUJLEW�VLFK��GDVV�:HUEXQJ� I�U�*O�FNVVSLHO�QLFKW�JHQHUHOO
GHP�8QLRQVUHFKW�ZLGHUVSULFKW�� DEHU�GLH�:HUEHWlWLJNHLW�PD�YROO�XQG�HQJ�GDUDXI
EHJUHQ]W�ZHUGHQ�PXVV��ZDV�HUIRUGHUOLFK�LVW��XP�9HUEUDXFKHU�]X�GHQ�NRQWUROOLHUWHQ
6SLHOHUQHW]ZHUNHQ� ]X� OHQNHQ� �YJO� GD]X� HWZD� 5HFKWVVDFKHQ 'LFNLQJHU�gPHU�� &�
������� 3ODFDQLFD��&���������+,7�KRWHOL�X�D�� &����������*HPl�������$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��

$XV�GHP�IHVWJHVWHOOWHQ�6DFKYHUKDOW�HUJLEW�VLFK��GDVV�VLFK�GHU�$QWHLO�GHU�3HUVRQHQ�
GLH�LQ�GHQ�OHW]WHQ����0RQDWHQ�LUJHQGHLQ�*O�FNVVSLHO�XP�*HOG�JHVSLHOW�KDEHQ��LP
=HLWUDXP������ELV������NDXP�YHUlQGHUW�KDW��,QVJHVDPW�KDW�VLFK�GHU�*HOGHLQVDW]
�LQ �DEVROXWHQ �=DKOHQ� �]ZDU �YRQ ��� �¼ �DXI ��� �¼ ��DOVR �QXU �LQ �HWZD �XP �GLH
,QIODWLRQVUDWH�� HUK|KW�� EHL� GHQ� EHVRQGHUV� SUREOHPDWLVFKHQ� $XWRPDWHQVSLHOHQ
DX�HUKDOE�GHU�&DVLQRV�LVW�HU�VRJDU�GHXWOLFK�]XU�FNJHJDQJHQ��$XFK�GLH�$Q]DKO�GHU
6SLHOV�FKWLJHQ�LVW�LQ�GLHVHP�=HLWUDXP�QLFKW�JHVWLHJHQ��'DUDXV�LVW�DE]XOHLWHQ��GDVV
GLH�:HUEHWlWLJNHLW�GHU�.RQ]HVVLRQlUH�E]Z��%HZLOOLJXQJVLQKDEHU�LQ�LKUHU�*HVDPWKHLW
LP� (UJHEQLV� MHGHQIDOOV� NHLQ� :DFKVWXP� GHV� JHVDPWHQ� 0DUNWV� I�U� *O�FNVVSLHOH
EHZLUNW� KDW�� (V� NDQQ� GDKHU� GDKLQJHVWHOOW� EOHLEHQ�� RE� MHGH� HLQ]HOQH
:HUEHPD�QDKPH� MHGHV� .RQ]HVVLRQlUV� XQG� %HZLOOLJXQJVLQKDEHUV� GHQ� 9RUJDEHQ
GHV�(X*+�HQWVSULFKW��GD�GLH�:HUEHWlWLJNHLW� LQ� LKUHU�*HVDPWKHLW� MHGHQIDOOV�QLFKW
GHP�:DFKVWXP�GHV�JHVDPWHQ�0DUNWV�I�U�*O�FNVVSLHOH�GLHQW��$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�5VS�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� /DQGHVYHUZDOWXQJV�

JHULFKW�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�FNVVSLHO�
WlWLJNHLWHQ�I�KUW�

,9����=XVDPPHQIDVVHQG�HUJLEW�VLFK�GDKHU�I�U�GDV�HUNHQQHQGH�*HULFKW��GDVV�EHL
*HVDPWZ�UGLJXQJ�DOOHU� LQ�GLHVHP�9HUIDKUHQ�KHUYRUJHNRPPHQHQ�8PVWlQGH�HLQH
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8QLRQVUHFKWVZLGULJNHLW� GXUFK� GLH� |VWHUUHLFKLVFKHQ� %HVFKUlQNXQJHQ� GHU
*O�FNVVSLHOWlWLJNHLWHQ� QLFKW� YRUOLHJW�� 'LH� YRQ� GHU� |VWHUUHLFKLVFKHQ� 5HJHOXQJ
YRUJHVHKHQHQ� %HVFKUlQNXQJHQ� YHUIROJHQ� YRP� (X*+� DQHUNDQQWHQ� *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��5R����������������YRP�����0lU]�������XQG
VWHKW�LQ�(LQNODQJ�PLW�GHU�DNWXHOOHQ�-XGLNDWXU�GHV�2*+�]X���2E������Z
YRP����0DL������>XQWHU�9HUZHLV�DXI���2E�������D��5,6�-XVWL]�56�������
�7���7���7���7������2E������Y����2E������V����2E������D����2E������K�
��2E������K�XYD@��(EHQVR�ZHQLJ�NRQQWH�GHU�9HUIDVVXQJVJHULFKWVKRI� LQ
VHLQHP�(UNHQQWQLV�YRP�����2NWREHU�������(��������������(����������
���� (��������������� HLQH� 8QLRQVUHFKWVZLGULJNHLW� GHV
*O�FNVVSLHOPRQRSROV� E]Z�� GHU� ]DKOHQPl�LJHQ� %HVFKUlQNXQJHQ� GHU
*O�FNVVSLHONRQ]HVVLRQHQ� HUNHQQHQ�� VRGDVV� DOOH� |VWHUUHLFKLVFKHQ
+|FKVWJHULFKWH� HLQKHOOLJ� YRQ� GHU� 8QLRQVUHFKWVNRQIRUPLWlW� GHU
|VWHUUHLFKLVFKHQ�*O�FNVVSLHOJHVHW]HV�DXVJHKHQ�

9��=X�%HZHLVDQWUlJHQ�XQG�%HZHLVPLWWHOQ�

9����'LH�%I�KDEHQ�GLH�(LQYHUQDKPH�PHKUHUHU�=HXJHQ�]XP�%HZHLV�GHV�$QVWLHJV�GHU
$Q]DKO�DQ�6SLHOV�FKWLJHQ�XQG�GHU�,QHIIHNWLYLWlW�GHU�JHVHW]OLFKHQ�XQG�WDWVlFKOLFKHQ
9RUNHKUXQJHQ�]XP�6SLHOHUVFKXW]�LQVEHVRQGHUH�LQQHUKDOE�GHU�-DKUH������ELV�����
EHDQWUDJW��6RZHLW�VLFK�GLH�%I�DXI�$XVVDJHQ�YRQ�)DFKOHXWHQ�EHUXIW��ZRQDFK�GLH�=DKO
GHU�VSLHOV�FKWLJHQ�3HUVRQHQ�LQ�GHQ�OHW]WHQ�-DKUHQ�JHVWLHJHQ�VHL��VLQG�GLHVH�QLFKW
JHHLJQHW�� GLH� 8QWDXJOLFKNHLW� GHV� *6S*� XQG� GHU� EHK|UGOLFKHQ� 0D�QDKPHQ� ]X
EHZHLVHQ��,Q�GHU�DNWXHOOHQ�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�+
VLQG�JHUDGH�GLHVH�3DUDPHWHU�LQ�ZLVVHQVFKDIWOLFKHU�:HLVH�HUKREHQ�XQG�DXVJHZHUWHW
ZRUGHQ�� 'LHVH� 6WXGLH� LVW� VFKO�VVLJ� XQG� QDFKYROO]LHKEDU�� :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�VLQG�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
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I�U�GLH�YRP�/DQGHVYHUZDOWXQJVJHULFKW�2EHU|VWHUUHLFK�YRU]XQHKPHQGH�UHFKWOLFKH
%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�

$XFK�GHU�$QWUDJ��9RUVWlQGH�HLQHV�.RQ]HVVLRQlUV�QDFK�GHP�*6S*�]X�YHUQHKPHQ
JHKW� LQV� OHHU��ZHLO�GLH�%I�HLQHUVHLWV�NHLQ�JHHLJQHWHV�9RUEULQJHQ�HUVWDWWHW�KDEHQ�
GDV�GLH�(LQYHUQDKPH�GLHVHU�3HUVRQHQ�UHFKWIHUWLJHQ�N|QQWH�>GLH�XQVXEVWDQWLLHUWH
%HKDXSWXQJ�6SLHOHUVFKXW]YRUVFKULIWHQ�Z�UGHQ�QLFKW�JUHLIHQ�RGHU�VHLHQ�JHORFNHUW
ZRUGHQ� OlVVW� QLFKW� HUNHQQHQ� LQZLHZHLW� HLQ� VROFKHV� +DQGHOQ� (LQIOXVV� DXI� GLH
$QZHQGEDUNHLW� HLQHU� LQQHUVWDDWOLFKHQ� 1RUP� KDEHQ� N|QQWH�� YJO�� ,,,�������@� XQG
ZlUH�]XGHP�HLQ�XQ]XOlVVLJHU�(UNXQGXQJVEHZHLV��'HU�8PVWDQG�ZlUH�]XGHP��DXV
GHQ�GDUJHVWHOOWHQ�8PVWlQGHQ�QLFKW�YRQ�5HOHYDQ]�I�U�GDV�9HUIDKUHQ�

9����(EHQVR� NRQQWH� DXFK� GLH� (LQKROXQJ� HLQHV� 6DFKYHUVWlQGLJHQJXWDFKWHQV� DXV
GHP�*HELHW�*O�FNVVSLHO��*HVFKLFNOLFKNHLWVVSLHOH� ]XP�%HZHLV�GDI�U��GDVV�HV� VLFK
YRUOLHJHQG� XP� *HVFKLFNOLFKNHLWVVSLHOH� KDQGOH�� XQWHUOHLEHQ�� GD� EHL� GHQ� GXUFK�
JHI�KUWHQ� %HVSLHOXQJHQ� IHVWJHVWHOOW� ZXUGH�� GDVV� GDV� 6SLHOHUJHEQLV� QLFKW� ]X
EHHLQIOXVVHQ� ZDU�� 'HU� %HZHLVDQWUDJ� EH]RJ� VLFK� LP� hEULJHQ� DXI� GLH� LP
3DUDOOHOYHUIDKUHQ� DEJHKDQGHOWHQ� 6NLOO�*DPH� $XWRPDWHQ� XQG� KDW� I�U
+XQGHUHQQWHUPLQDOV�� KLQVLFKWOLFK� ZHOFKHP� -XGLNDWXU� GHV� 9Z*+� ]XU
*O�FNVVSLHOHLJHQVFKDIW�EHVWHKW��NHLQHUOHL�5HOHYDQ]�

%HL�GHQ�$QWUlJHQ�DXI�(LQYHUQDKPH�GHV�(UVWHOOHUV�GHU�VRJ��.DONH�6WXGLH�XQG�HLQHU
ZHLWHUHQ� 3HUVRQ� ]XP� %HZHLV� GHU�8QULFKWLJNHLW� GLHVHU� 6WXGLH� KDQGHOW� HV� LFK� XP
(UNXQGXQJVEHZHLVH�� ]XPDO� GLH� %I� NHLQ� VFKO�VVLJHV� 9RUEULQJHQ� HUVWDWWHQ�� GDV
+LQZHLVH�DXI�HLQH�8QULFKWLJNHLW�GHU�JHQDQQWHQ�6WXGLH�ELHWHQ�Z�UGH�

9����6RZHLW�GLH�%I�VLFK�JHJHQ�GLH�9HUZHUWXQJ�GHU�YRP�9HUZDOWXQJVJHULFKW�]XP�$NW
JHQRPPHQHQ� 8QWHUODJHQ� DXVVSUHFKHQ�� LVW� GDUDXI� KLQ]XZHLVHQ�� GDVV� GLH
%HLVFKDIIXQJ� GHU� YRUOLHJHQGHQ�8QWHUODJHQ��GLH� LP�:HVHQWOLFKHQ�GLH� 9RUJHKHQV�
ZHLVH�|VWHUUHLFKLVFKHU�%HK|UGHQ�LQ�=XVDPPHQKDQJ�PLW�*O�FNVVSLHONRQWUROOHQ�]XP
,QKDOW� KDEHQ�� DXI� HLQHP� $XIWUDJ� GHV� (X*+�� ZHOFKHU� LQ� VHLQHP� 8UWHLO� YRP
����6HSWHPEHU� ������ &�������� �'LFNLQJHU� X�� gPHU�� (8�&����������� ZLH� IROJW
GDUJHOHJW�KDW��JU�QGHQ� Ä,Q�GLHVHP�=XVDPPHQKDQJ�REOLHJW�HV�GHP�0LWJOLHGVWDDW�
GHU�VLFK�DXI�HLQ�=LHO�EHUXIHQ�P|FKWH��PLW�GHP�VLFK�HLQH�%HVFKUlQNXQJ�GHV�IUHLHQ
'LHQVWOHLVWXQJVYHUNHKUV�UHFKWIHUWLJHQ�OlVVW��GHP�*HULFKW��GDV��EHU�GLHVH�)UDJH�]X
HQWVFKHLGHQ� KDW�� DOOH� 8PVWlQGH� GDU]XOHJHQ�� DQKDQG� GHUHQ� GLHVHV� *HULFKW� VLFK
YHUJHZLVVHUQ�NDQQ��GDVV�GLH�0D�QDKPH�WDWVlFKOLFK�GHQ�VLFK�DXV�GHP�*UXQGVDW]
GHU� 9HUKlOWQLVPl�LJNHLW� HUJHEHQGHQ� $QIRUGHUXQJHQ� JHQ�JW� �8UWHLO� 6WR�� X�� D��
5DQGQU������³
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(V�HUJLEW�VLFK��GDVV�GDV�9HUZDOWXQJVJHULFKW�HQWVSUHFKHQGH�,QIRUPDWLRQHQ��GLH�LKP
GHU�0LWJOLHGVVWDDW�]XU�9HUI�JXQJ�VWHOOHQ�PXVV��XQG�]XU�9HUI�JXQJ�JHVWHOOW�KDW��LQ
VHLQH�%HXUWHLOXQJ�HLQIOLH�HQ�ODVVHQ�PXVV��(V�OLHJW�GLHV�DXFK�DXI�GHU�+DQG��ZHLO�QXU
GHU�6WDDW�VHOEVW�SURIXQGH�,QIRUPDWLRQHQ�]X�VHLQHP�+DQGHOQ� OLHIHUQ�NDQQ��'LHVH
,QIRUPDWLRQHQ�VLQG�GDEHL�DXFK�VROFKH�]XP�+DQGHOQ�GHV�6WDDWHV�DQ�VLFK�XQG�NHLQH�
GLH�GLH�%I�SHUV|QOLFK�EHWUHIIHQ�XQG��LP�VWUDIUHFKWOLFKHQ�6LQQH��EHODVWHQ�N|QQWHQ�
ZHLO� VLH� HLQH� ]X� HUPLWWHOQGH� *HVDPWVLWXDWLRQ� GDUVWHOOHQ� �)HVWVWHOOXQJHQ� GHU
WDWVlFKOLFKHQ�:LUNXQJHQ� GHV� *6S*��� � 'DV�9RUEULQJHQ� GHU� %I� JHKW� LQVRIHUQ� LQV
/HHUH�

=XGHP� KDW� GHU� 9HUZDOWXQJVJHULFKWVKRI� EHUHLWV� LQ� VHLQHP� (UNHQQWQLV� YRP
����'H]HPEHU� ������ 5R� �������������� IHVWJHVWHOOW�� GDVV� LP� 9HUZDOWXQJVVWUDI�
YHUIDKUHQ�YRU�GHQ�9HUZDOWXQJVJHULFKWHQ�JHPl�������9Z*9*�L9P������96W*�GHU
$PWVZHJLJNHLWVJUXQGVDW]� XQG� GHU� *UXQGVDW]� GHU� (UIRUVFKXQJ� GHU� PDWHULHOOHQ
:DKUKHLW� JHOWHQ��'LHV�EHGHXWHW��GDVV�GLH�9HUZDOWXQJVJHULFKWH�YHUSIOLFKWHW� VLQG�
YRQ�$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�

6RZHLW� VLFK� GLH� %I� GLHVEH]�JOLFK� XQVXEVWDQWLLHUW� DXI� GLH� DQJHVLFKWV� GHU� EHUHLWV
HUJDQJHQHQ� (QWVFKHLGXQJ� GHV� (X*+� REVROHWHQ� 6FKOXVVDQWUlJH� GHU
*HQHUDODQZlOWLQ�YRP����0lU]������LQ�GHU�5HFKWVVDFKH�GHV�(X*+�&��������VW�W]HQ
ZROOHQ��NDQQ�DXV�GLHVHQ�QLFKW�DEJHOHLWHW�ZHUGHQ��GDVV�GDV�*HULFKW�YRP�6WDDW�]XU
9HUI�JXQJ�JHVWHOOWH�'RNXPHQWH�QLFKW�]XP�$NW�QHKPHQ�GDUI��,P�*HJHQWHLO� I�KUW
GLH�*HQHUDODQZlOWLQ��GLH�GDV�|VWHUUHLFKLVFKH�,QTXLVLWLRQVSULQ]LS�QLFKW�DOV�XQ]XOlVVLJ
HUDFKWHW� �5=� ����� DOVR� DXFK� GHQ� $PWVZHJLJNHLWVJUXQGVDW]� DXVGU�FNOLFK� ELOOLJW�
XQWHU� 5=� ��� DXV�� GDVV� GDV� *HULFKW� YHUSIOLFKWHW� VHLQ� NDQQ�� YRQ� $PWV� ZHJHQ
8QWHUVXFKXQJHQ�HLJHQVWlQGLJ�GXUFK]XI�KUHQ��'LH�$QQDKPH��HV�ZlUH�GHP�*HULFKW
YHUZHKUW��GHQ�6WDDW�DXI]XIRUGHUQ��VHLQ�9RUJHKHQ�]X�UHFKWIHUWLJHQ��NDQQ�DOVR�ZHGHU
DXV�GHQ�|VWHUUHLFKLVFKHQ�9HUIDKUHQVJHVHW]HQ��QRFK�DXV�GHP�6FKOXVVDQWUDJ�GHU
*HQHUDODQZlOWLQ�DEJHOHLWHW�ZHUGHQ��XQG�LVW�LQVRIHUQ�DEZHJLJ��DOV�GLHVHV�9RUJHKHQ
GHU�JHULFKWOLFKHQ�hEHUSU�IXQJ�GLHQW��RE�GDV�|VWHUUHLFKLVFKH�*6S*�PLW�GHP�(8�
5HFKW�LQ�(LQNODQJ�VWHKW�RGHU�QLFKW��(V�JHKW�DOVR�XP�GLH�)UDJH�GHU�$QZHQGEDUNHLW
GHU�|VWHUUHLFKLVFKHQ�1RUP�XQG�LVW�HV�XUHLJHQH�$XIJDEH�HLQHV�*HULFKWHV�GLHVH�)UDJH
SURIXQG�]X��EHUSU�IHQ��$XFK�DXV�GHU�(QWVFKHLGXQJ�GHV�(X*+�LQ�GLHVHU�6DFKH�OlVVW
VLFK�LP�hEULJHQ�QLFKW�DEOHLWHQ��GDVV�HV�GHP�*HULFKW�YHUZHKUW�ZlUH�GLH�8QWHUODJHQ
]XP� $NW� ]X� QHKPHQ�� ,P� *HJHQWHLO� KDW� GHU� (X*+� LQ� VHLQHU� (QWVFKHLGXQJ
NODUJHVWHOOWH��GDVV�GLH�YRP�/9Z*�2|��JHZlKOWH�9RUJHKHQVZHLVH��GLH�]XVWlQGLJH
6WHOOH�GHV�0LWJOLHGVWDDWHV��GDV�%XQGHVPLQLVWHULXP�I�U�)LQDQ]HQ��DXI]XIRUGHUQ��GLH
HQWVSUHFKHQGHQ�,QIRUPDWLRQHQ�YRU]XOHJHQ��MHQH�LVW��GLH�GHP�(X*+�YRUVFKZHEW�

9���� =XP�$QWUDJ�DXI�$XVVHW]XQJ�



������

,Q� VHLQHU� (QWVFKHLGXQJ� YRP� ���� $SULO� ������ �������������� KLHOW� GHU
9HUZDOWXQJVJHULFKWVKRI� IHVW�� GDVV Ä��� �� ��� �$9* �HV �GHU �%HK|UGH �VFKRQ �YRQ
YRUQKHUHLQ� IUHLVWHOOW�� 9RUIUDJHQ� DXFK� HLJHQVWlQGLJ� ]X� EHXUWHLOHQ� XQG� GHU� 3DUWHL
VRPLW�DXV������$9*�NHLQ�$QVSUXFK�DXI�$XVVHW]XQJ�HUZlFKVW��ZHVKDOE�HLQ�GDUDXI
JHULFKWHWHU�$QWUDJ�GHU�3DUWHL�]XU�FN]XZHLVHQ�ZlUH �YJO��KLH]X�GDV�KJ��(UNHQQWQLV
YRP� ���� )HEUXDU� ������=O�� ������������PLW�ZHLWHUHQ�+LQZHLVHQ����³� �YJO�� DXFK
9Z*+��������������������������
(LQ�5HFKW�DXI�$XVVHW]XQJ�NDQQ�VLFK�GDKHU�JHJHEHQHQIDOOV�QXU�DXV�GHU�MHZHLOV�LQ
%HWUDFKW� NRPPHQGHQ� 5HFKWVYRUVFKULIW� HUJHEHQ� �YJO�� 9Z*+� ����������
������������9Z*+��������������������������
'HP�*O�FNVVSLHOJHVHW]�NDQQ�NHLQ�5HFKWVDQVSUXFK�DXI�$XVVHW]XQJ�GHV�9HUIDKUHQV
HQWQRPPHQ�ZHUGHQ��(V�EHVWHKW�GLHVEH]�JOLFK�DXFK�NHLQ�$QODVV��ZHLO�GLH�ELVKHU
HUJDQJHQHQ�(QWVFKHLGXQJHQ�GHV�(X*+�NODU�VLQG�XQG�DXI�GHUHQ�%RGHQ�GLH�ZHLWHU
REHQ� ]LWLHUWHQ� HLQKHOOLJHQ� (QWVFKHLGXQJHQ� GHU� |VWHUUHLFKLVFKHQ� +|FKVWJHULFKWH
HUJDQJHQ�VLQG�

:LH�VLFK�LP�hEULJHQ�DXV�GHU�DNWXHOOVWHQ�-XGLNDWXU�GHV�9Z*+�HUJLEW��YJO��9Z*+��Y�
���-XQL�������5D�������������� ÄVLQG�GLH�9RUDXVVHW]XQJHQ�I�U�HLQH�9RUODJHSIOLFKW�DQ
GHQ�(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�������&���������$�	�(��5Q����II���'LHVHQ�$QIRUGHUXQJHQ�LVW�GHU
9HUZDOWXQJVJHULFKWVKRI�LP�]LWLHUWHQ�(UNHQQWQLV�YRP�����0lU]������GXUFK�GLH�'XUFKI�KUXQJ
GHU�VRJHQDQQWHQ�*HVDPWZ�UGLJXQJ�QDFKJHNRPPHQ��YJO�9Z*+�YRP�����)HEUXDU�������5D
��������������³

9����=X�GHQ�]XU�FN]XZHLVHQGHQ�%HVFKZHUGHQ�YRP�����$SULO�����

1DFK�GHU�VWlQGLJHQ�-XGLNDWXU�GHV�9Z*+�ELOGHQ�GHU�%HULFKWLJXQJVEHVFKHLG�XQG�GHU
]X �EHULFKWLJHQGH �%HVFKHLG �HLQH �(LQKHLW ��YJO� �]% �9Z*+ ���� �0DL ������
��������������

1DFK�VW5VS�GHV�9Z*+� �YJO�DXFK�9I6OJ������������ LVW�DOOHUGLQJV�GLH� )ULVW� ]XU�(UKHEXQJ
HLQHV� 5HFKWVPLWWHOV� JHJHQ� GHQ� XUVSU�QJOLFKHQ� %HVFKHLG� ±� QXU� �9Z*+� ���� ��� �����
������������ ���� ��� ������ �������������� 5]� ���� ±� GDQQ� YRQ� GHU� (UODVVXQJ� GHV
%HULFKWLJXQJVEHVFKHLGHV�DQ��QHX��]X�EHUHFKQHQ��ZHQQ�HUVW�LQ�GHU�EHULFKWLJWHQ�)DVVXQJ�HLQ
�VRPLW� LQ�:DKUKHLW� EHUHLWV�EHVWHKHQGHU��(LQJULII� LQ�GLH�5HFKWH�GHU�3DUWHL�±� E]Z�GHVVHQ
$XVPD���9Z*+���������������������������±�]XP�$XVGUXFN�NRPPW��9Z6OJ�����$������
9Z*+����������������������������������������������]X�HLQHP�QHXHQ�5HFKWVHLQJULII�YJO
9Z*+� ���� ��� ������ �������� IHUQHU� 9Z*+� ���� ��� ������ �������������� ���� ��� �����
�����������������������������������������5]������>���@

.RPPW� KLQJHJHQ� QLFKW� HUVW� GXUFK� GHQ� %HULFKWLJXQJVEHVFKHLG� HLQH� 5HFKWVYHUOHW]XQJ� LQ
%HWUDFKW�RGHU�ZLUG�VLH�QLFKW�HUVW�GDGXUFK�HUNHQQEDU��VRQGHUQ�ZLUG�GDPLW�OHGLJOLFK�HLQ�NODU



������

HUNHQQEDUHU�6FKUHLEIHKOHU�ULFKWLJ�JHVWHOOW�RGHU�HLQH�$XVODVVXQJ�EHKREHQ�ÄXQG�VROFKHUDUW
GHU�UHFKWVYHUELQGOLFKH��QRUPDWLYH��,QKDOW�GHV�EHULFKWLJWHQ�%HVFKHLGHV�����LQ�NHLQHU�:HLVH
JHlQGHUW³��VR�VFKRQ�9Z6OJ��������$������XQWHU�%HUXIXQJ�DXI�9Z6OJ�����$������XQG�����
$�������VLHKH�DEHU�DXFK�5]������VR�KDW�GLHVH�0D�QDKPH�NHLQHQ�(LQIOXVV�DXI�GHQ�/DXI�GHU
)ULVW� I�U� GDV� 5HFKWVPLWWHO� JHJHQ� GHQ� EHULFKWLJWHQ� %HVFKHLG� �YJO� 9Z*+� ���� ��� �����
�������������� ���� ��� ������ �������������� 5]� ���� IHUQHU� 9Z*+� ��� ��� �����
�����������������������������������������]XU�GUHLMlKULJHQ�)ULVW�GHV������$EV���$9*
VLHKH�9Z6OJ������$������>5]���@���'DKHU�EHJLQQW�GLH�)ULVW�]XU�(UKHEXQJ�HLQHU�%HVFKZHUGH
DQ�GHQ�9Z*+�EHLVSLHOVZHLVH�QLFKW�QHX�]X�ODXIHQ��ZHQQ�GHU�%HULFKWLJXQJVEHVFKHLG�OHGLJOLFK
GDV�*HVHW]HV]LWDW�������$EV���$9*��YJO�DXFK�5]����������5]�����GXUFK�GLH�$QJDEH�GHV
�RIIHQNXQGLJ� DQJHZHQGHWHQ�� PD�JHEOLFKHQ� $EVDW]HV� SUl]LVLHUW� �9Z*+� ���� ��� �����
�������������� RGHU� ZHQQ� GHU� XQEHULFKWLJWH� %HVFKHLG� GLH� 0D�QDKPHQEHVFKZHUGH� �$UW
���D �$EV �� �= �� �%�9* �L9P �� ���D �$EV �� �= �� �$9*� �DQVWHOOH �GHU �GDPLW �DQJHIRFKWHQHQ
$PWVKDQGOXQJ �I�U �UHFKWVZLGULJ �HUNOlUWH� �ZREHL �VRZRKO �GHU �.RVWHQDXVVSUXFK ��YJO �� ���D
$9*�� DOV� DXFK� GLH� %HJU�QGXQJ� GHV� XQEHULFKWLJWHQ� %HVFKHLGHV� GHQ� GDQQ� EHULFKWLJWHQ
6FKUHLEIHKOHU� NODU� HUNHQQHQ� OLH�HQ� �9Z*+� ���� ��� ������ ��������������

>+HQJVWVFKOlJHU�/HHE��$9*������5=����XQG�����6WDQG�����������UGE�DW�@

'LH�EHODQJWH�%HK|UGH�KDW�LP�YRUOLHJHQGHQ��XUVSU�QJOLFKHQ��%HVFKHLG��XQG�]ZDU�LQ
GHU� %HJU�QGXQJ�� YHUVHKHQWOLFK� �GXUFK� 9HUZHQGXQJ� GHV� EHUHLWV� LQ� HLQHP
3DUDOOHOYHUIDKUHQ�YHUIDVVWHQ�DQQlKHUQG�JOHLFKODXWHQGHQ�%HVFKHLGHV�DOV�0XVWHU��GLH
)LUPD�HLQHU�DQGHUHQ�MXULVWLVFKHQ�3HUVRQ�DXV]XEHVVHUQ�YHUJHVVHQ��'LHV�JHVFKDK�DQ
HLQHU� 6WHOOH�� DQ� GHU� GLH� EHODQJWH� %HK|UGH� GLH� +DQGOXQJHQ� GHV� %I�9HUWUHWHUV
EHVFKULHE�� (V�KDQGHOWH� VLFK�GDEHL�XP�GLH�.RUUHNWXU�HLQHV�6FKUHLEIHKOHUV� LQ� GHU
%HJU�QGXQJ� �XQG� QLFKW� LP� 6SUXFK�� GHU� RIIHQVLFKWOLFK� ZDU� XQG� DP� QRUPDWLYHQ
*HKDOW�GHV�%HVFKHLGV�QLFKWV�lQGHUWH�

'LH�ZHLWHUH�%HVFKZHUGH�GHU�%I�lX�HUW�VLFK�DXFK�PLW�NHLQHP�:RUW�]XP�&KDUDNWHU
GHV�%HULFKWLJXQJVEHVFKHLGV�VRQGHUQ�ZHQGHW�VLFK�VWHUHRW\S��SUDNWLVFK�ZRUWJOHLFK
PLW�GHU�XUVSU�QJOLFKHQ�%HVFKZHUGH��JHJHQ�GLH�%HVFKODJQDKPHQ�DQ�VLFK�

,P� /LFKWH� GHU� GDUJHVWHOOWHQ� 5HFKWVSUHFKXQJ� �9HUVSlWXQJ�� XQG� DXIJUXQG� GHU
(LQPDOLJNHLW�GHV�5HFKWVPLWWHOV�ZDUHQ�GLH�%HVFKZHUGHQ�YRP�����$SULO������GDKHU
]XU�FN]XZHLVHQ�

9,�� =XVDPPHQIDVVHQG�HUJLEW�VLFK�GDKHU��GDVV�GHU�EHJU�QGHWH�9HUGDFKW�EHVWHKW�
GDVV� PLW� GHP� YHUIDKUHQVJHJHQVWlQGOLFKHQ� *HUlW� JHJHQ� �� ��� $EV�� �� *6S*
YHUVWR�HQ�ZXUGH�XQG�GLHVHU�9HUVWR��QLFKW�JHULQJI�JLJ�ZDU��,P�(UJHEQLV�ZDU�GHQ
%HVFKZHUGHQ�GHU�%I�GDKHU�QLFKW�)ROJH�]X�JHEHQ�XQG�GHU�DQJHIRFKWHQH�%HVFKHLG�]X
EHVWlWLJHQ�

9,,�� 8Q]XOlVVLJNHLW�GHU�RUGHQWOLFKHQ�5HYLVLRQ�



������

'LH�RUGHQWOLFKH�5HYLVLRQ�LVW�XQ]XOlVVLJ��GD�NHLQH�5HFKWVIUDJH�LP�6LQQH�GHV�$UW�����
$EV���� %�9*� ]X� EHXUWHLOHQ� ZDU�� GHU� JUXQGVlW]OLFKH� %HGHXWXQJ� ]XNRPPW�� 'LH
(QWVFKHLGXQJ� ZHLFKW� QLFKW� YRQ� GHU� 5VS� GHV� 9Z*+� ]XU� 6WUDIEDUNHLW� YRQ� hEHU�
WUHWXQJHQ�GHV�*6S*�DE��$XFK�GLH�3U�IXQJ�GHU�EHKDXSWHWHQ�8QLRQVUHFKWVZLGULJNHLW
GHV� *6S*� ZXUGH� HQWVSUHFKHQG� GHQ� YRQ� GHU� 5VS� 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���������������

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�/DQGHV�
YHUZDOWXQJVJHULFKW� 2EHU|VWHUUHLFK�� 'LH� $EIDVVXQJ� XQG� GLH� (LQEULQJXQJ� HLQHU
%HVFKZHUGH� E]Z�� HLQHU� 5HYLVLRQ�P�VVHQ� GXUFK� HLQHQ� EHYROOPlFKWLJWHQ� 5HFKWV�
DQZDOW� 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]X�
EULQJHQ�

/DQGHVYHUZDOWXQJVJHULFKW�2EHU|VWHUUHLFK

0DJ��3RKO


