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$Q�GLH�I�U�GDV�$XIHQWKDOWVUHFKW�]XVWlQGLJHQ�
0LQLVWHULHQ�XQG�6HQDWVYHUZDOWXQJHQ�GHU�/lQGHU�

%HWUHII��� &RYLG����3DQGHPLH��+LQZHLVH�I�U�GLH�$XVOlQGHUEH�
K|UGHQ�

�

%H]XJ��� 0HLQ�6FKUHLEHQ�YRP�����0lU]������
$NWHQ]HLFKHQ��0������������
%HUOLQ�����$SULO������
6HLWH���YRQ���

�
�
6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ��
�
HUJlQ]HQG�]X�PHLQHP�R�J��%H]XJVVFKUHLEHQ�JHEH�LFK�]XP�8PJDQJ�PLW�DXIHQWKDOWV�
UHFKWOLFKHQ�)UDJHQ��GLH�LP�=XVDPPHQKDQJ�PLW�GHQ�DNWXHOOHQ�5HLVHEHVFKUlQNXQJHQ�
XQG�GHU�HLQJHVFKUlQNWHQ�$UEHLWVIlKLJNHLW�GHU�$XVOlQGHUEHK|UGHQ�VWHKHQ��IROJHQGH�
ZHLWHUH�(PSIHKOXQJHQ��
�

��� $EODXI�GHV�$XIHQWKDOWVWLWHOV�ZlKUHQG�GHV�$XIHQWKDOWHV�LP�$XVODQG�
'ULWWVWDDWVDQJHK|ULJH�$XVOlQGHU��GHUHQ�$XIHQWKDOWVWLWHO�ZlKUHQG�LKUHV�$XVODQGVDXI�
HQWKDOWHV�DEOlXIW�XQG�GHQHQ�HLQH�UHFKW]HLWLJH�$XVUHLVH�QDFK�'HXWVFKODQG�ZHJHQ�
GHU�EHVWHKHQGHQ�5HLVHEHVFKUlQNXQJHQ�QLFKW�P|JOLFK�ZDU��N|QQHQ�HLQHQ�$QWUDJ�DXI�
9HUOlQJHUXQJ�GHV�$XIHQWKDOWVWLWHOV�QDFK������$EVDW]���$XIHQWK*�ZLH�HLQHQ�9HUOlQ�
JHUXQJVDQWUDJ�DXV�GHP�,QODQG�IRUPORV��DOVR�DXFK�SHU�(�0DLO�VWHOOHQ��6RIHUQ�GHU�$Q�
WUDJ�YRU�$EODXI�GHV�$XIHQWKDOWVWLWHOV�JHVWHOOW�ZLUG��WULWW�GDPLW�GLH�JHVHW]OLFKH�)LNWLRQV�
ZLUNXQJ�GHV������$EVDW]���6DW]���$XIHQWK*�HLQ��=XU�VSlWHUHQ�:LHGHUHLQUHLVH�
�*UHQ]NRQWUROOH��EHQ|WLJW�GHU�$XVOlQGHU�DOOHUGLQJV�HLQH�)LNWLRQVEHVFKHLQLJXQJ�HQW�
VSUHFKHQG�GHV�0XVWHUV�LQ�GHU�$QODJH�'��]XU�$XIHQWKDOWVYHURUGQXQJ��YJO�������6DW]�
��1XPPHU���$XIHQWK9���EHL�GHU�GDV�GULWWH��XQWHUVWH��)HOG�DXI�6HLWH���GHV�9RUGUXFNV�
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DQJHNUHX]W�LVW��(LQH�)LNWLRQVEHVFKHLQLJXQJ�LVW�QLFKW�DXV]XVWHOOHQ��ZHQQ�GHU�9HUOlQ�
JHUXQJVDQWUDJ�QDFK�$NWHQODJH�DE]XOHKQHQ�LVW��
�
'LH�)LNWLRQVEHVFKHLQLJXQJ�VROOWH�DQ�GLH�GHP�$XIHQWKDOWVRUW�GHV�$XVOlQGHUV�QlFKVW�
JHOHJHQH�$XVODQGVYHUWUHWXQJ��EHU�GHQ�RIIL]LHOOHQ�.XULHUZHJ�GHV�$$�RGHU�DXI�HLQHP�
DQGHUHQ�JHHLJQHWHQ�:HJ�YHUVDQGW�ZHUGHQ��QXU�VRIHUQ�GLHV�DXI�*UXQG�YRQ�EHVRQGH�
UHQ�8PVWlQGHQ�QLFKW�P|JOLFK�LVW��NDQQ�DOWHUQDWLY�DXFK�HLQ�3RVW��RGHU�.XULHUYHUVDQG�
DQ�GLH�YRQ�GHP�$XVOlQGHU�DQJHJHEHQH�$XVODQGVDGUHVVH�JHSU�IW�ZHUGHQ���
�
'LH�DXI�GHU�)LNWLRQVEHVFKHLQLJXQJ�HLQ]XWUDJHQGHQ�$QJDEHQ��%H]HLFKQXQJ�GHV�
,GHQWLWlWVGRNXPHQWV��$XVVWHOOXQJVGDWXP��$XVVWHOOXQJVEHK|UGH��6HULHQQXPPHU��
VLQG�]XYRU�YRP�$XVOlQGHU�NRQNUHW�DQ]XJHEHQ��HEHQVR�GLH�GHP�$XIHQWKDOWVRUW�GHV�
$XVOlQGHUV�QlFKVWJHOHJHQH�$XVODQGVYHUWUHWXQJ��=XU�9HUPHLGXQJ��GDVV�HLQH�%H�
VFKHLQLJXQJ�WURW]�GHU�JHVHW]OLFKHQ�(UO|VFKHQVUHJHOXQJ�GHV������$EVDW]���1XPPHU�
��$XIHQWK*�DXVJHVWHOOW�ZLUG��VROOWH�YRQ�GHP�$XVOlQGHU�]XGHP�HLQH�YROOVWlQGLJH�
3DVVNRSLH�E]Z���VFDQ�RGHU�±�VRZHLW�YRUKDQGHQ�±�$EOLFKWXQJHQ�GHV�JHQXW]WHQ�9HU�
NHKUVPLWWHOV��]��%��)OXJWLFNHW�%RUGNDUWHQ�RGHU�%XVIDKUVFKHLQ��JHIRUGHUW�ZHUGHQ��DXV�
GHQHQ�VLFK�LQVEHVRQGHUH�GHU�5HLVHZHJ�XQG�GHU�(LQUHLVHVWHPSHO�LP�GHU]HLWLJHQ�$XI�
HQWKDOWVVWDDW�HUNHQQHQ�ODVVHQ��'LH�)LNWLRQVEHVFKHLQLJXQJ�VROOWH�PLW�HLQHU�*HOWXQJV�
GDXHU�]ZLVFKHQ�]ZHL�ELV�VHFKV�0RQDWHQ�YHUVHKHQ�ZHUGHQ���
�
'DV�EHVFKULHEHQH�9HUIDKUHQ�ILQGHW�DXFK�$QZHQGXQJ��ZHQQ�GHU�$XIHQWKDOWVWLWHO�]XP�
=HLWSXQNW�GHV�9HUOlQJHUXQJVDQWUDJV�EHUHLWV�DEJHODXIHQ�LVW�XQG�GLH�$XVOlQGHUEH�
K|UGH�GLH�)RUWJHOWXQJVZLUNXQJ�QDFK������$EVDW]���6DW]���$XIHQWK*�DQJHRUGQHW�KDW��
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��� $EODXI�GHU�3DVVJ�OWLJNHLW�
'DV�$XVZlUWLJH�$PW�ZLUG�SHU�5XQGQRWH�HLQHQ�+LQZHLV�DQ�GLH�$XVODQGVYHUWUHWXQJHQ�
KLHU]XODQGH�ULFKWHQ��GDVV�GDYRQ�DXVJHJDQJHQ�ZLUG��GDVV�GLH�DXVOlQGLVFKHQ�%RW�
VFKDIWHQ�XQG�.RQVXODWH�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�XQJHDFKWHW�GHU�GHU]HLWL�
JHQ�&RYLG����3DQGHPLH�LKUHQ�3IOLFKWHQ�LQ�%H]XJ�DXI�GLH�NRQVXODULVFKH�%HWUHXXQJ�
LKUHU�6WDDWVDQJHK|ULJHQ�EHVWP|JOLFK�QDFKNRPPHQ��$XIJUXQG�GHU�DNWXHOOHQ�EHVRQ�
GHUHQ�8PVWlQGH�N|QQHQ�DOOHUGLQJV�DXFK�]HLWOLFK�EHIULVWHWH�9HUOlQJHUXQJVYHU�
PHUNH�6WHPSHO�LQ�DEJHODXIHQHQ�3lVVHQ�RGHU�(UNOlUXQJHQ�GHU�6WDDWHQ�]XU�SDXVFKD�
OHQ�9HUOlQJHUXQJ�DOOHU�DEJHODXIHQHQ�3lVVH�GLH�(UI�OOXQJ�GHU�3DVVSIOLFKW�EHJU�QGHQ��
ZHQQ�HLQH�1HXDXVVWHOOXQJ�NULVHQEHGLQJW�QLFKW�P|JOLFK�VHLQ�VROOWH��'LH�]HLWOLFKH�%H�
IULVWXQJ�VROFKHU�9HUPHUNH�RGHU�(UNOlUXQJHQ�VROOWH�GDEHL�HLQH�'DXHU�YRQ�JUXQGVlW]�
OLFK�VHFKV�0RQDWHQ�QLFKW��EHUVFKUHLWHQ��,Q�GHU�R�D��5XQGQRWH�GHV�$$�DQ�GLH�$XV�
ODQGVYHUWUHWXQJHQ�ZLUG�DXFK�DQ�GLH�(UI�OOXQJ�LKUHU�Y|ONHUUHFKWOLFKHQ�9HUSIOLFKWXQJ�
HULQQHUW��VLFK�XP�GLH�$XVVWHOOXQJ�YRQ�3lVVHQ�E]Z��$XVZHLVSDSLHUHQ�LKUHU�HLJHQHQ�
6WDDWVDQJHK|ULJHQ�]X�EHP�KHQ��
�
'DKHU�NDQQ�QXU�LQ�EHJU�QGHWHQ�$XVQDKPHIlOOHQ�YRQ�GHU�5HJHOHUWHLOXQJVYRUDXVVHW�
]XQJ�GHV�����$EVDW]���1XPPHU���$XIHQWK*�DEJHVHKHQ�ZHUGHQ��ZHQQ�$XVOlQGHU�
EHK|UGHQ�(UNHQQWQLVVH�YRUOLHJHQ��GDVV�HLQH�NRQVXODULVFKH�%HWUHXXQJ�WDWVlFKOLFK�
QLFKW�P|JOLFK�LVW���
�
��� $XIHQWKDOW�]XP�=ZHFNH�GHV�6WXGLXPV�

'LH�I�U�HLQH�$XIHQWKDOWVHUODXEQLV�]XP�6WXGLXP�HUIRUGHUOLFKH�=XODVVXQJ�HLQHU�+RFK�
VFKXOH�IlOOW�GXUFK�GLH�DNWXHOOHQ�(LQVFKUlQNXQJHQ�LP�/HKUEHWULHE�GHU�+RFKVFKXOHQ�
DXIJUXQG�GHU�&RYLG����3DQGHPLH�QLFKW�ZHJ��'LH�(LQVFKUlQNXQJHQ�O|VHQ�JHJHQZlU�
WLJ�NHLQHQ�XQPLWWHOEDUHQ�+DQGOXQJVEHGDUI�LQ�%H]XJ�DXI�EHVWHKHQGH�$XIHQWKDOWVHU�
ODXEQLVVH�]XP�=ZHFN�GHV�6WXGLXPV�DXV�XQG�VWHOOHQ�NHLQHQ�*UXQG�I�U�HLQH�QDFK�
WUlJOLFKH�%HIULVWXQJ�GHV�$XIHQWKDOWVWLWHOV�GDU��
�
6RZHLW�LQ�(LQ]HOIlOOHQ�DNWXHOO�HLQH�9HUOlQJHUXQJ�GHU�$XIHQWKDOWVHUODXEQLV�HUIRUGHU�
OLFK�LVW��VROOWH�DXI�GHQ�1DFKZHLV�GHU�/HEHQVXQWHUKDOWVVLFKHUXQJ�YRU�EHUJHKHQG�
GDQQ�YHU]LFKWHW�ZHUGHQ��ZHQQ�GLHVHU�LQ�GHU�9HUJDQJHQKHLW�GXUFK�HLJHQH�(UZHUEVWl�
WLJNHLW�JHVLFKHUW�ZXUGH�XQG�&RYLG����EHGLQJW�GHU]HLW�NHLQH�(UZHUEVWlWLJNHLW�DXVJH�
�EW�ZHUGHQ�NDQQ��6RZHLW�GHU�/HEHQVXQWHUKDOW�GXUFK�]�%��GLH�(OWHUQ�LP�+HUNXQIWV�
VWDDW�JHVLFKHUW�ZXUGH��NDQQ�GDUDXI�YHU]LFKWHW�ZHUGHQ��ZHQQ�DXFK�EHL�GLHVHQ�GXUFK�
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GLH�&RYLG����3DQGHPLH�(LQNRPPHQVHLQVFKUlQNXQJHQ�EHVWHKHQ��6RZHLW�GLH�6LFKH�
UXQJ�GHV�/HEHQVXQWHUKDOWV�GXUFK�HLQH�9HUSIOLFKWXQJVHUNOlUXQJ�HLQHV�,QOlQGHUV�QDFK�
�����$XIHQWK*�HUIROJW��ZLUG�GLHVH�ZHLWHUKLQ�DOV�DXVUHLFKHQGHU�1DFKZHLV�DQHUNDQQW��
�
'XUFK�GLH�(LQVFKUlQNXQJHQ�LP�/HKUEHWULHE�GHU�+RFKVFKXOHQ�N|QQHQ�VLFK�I�U�6WX�
GLHUHQGH�PHKU�%HVFKlIWLJXQJVP|JOLFKNHLWHQ�ELHWHQ��DOV�GLHVHQ�QDFK�GHP�JHVHW]OLFK�
HUODXEWHQ�8PIDQJ�YRQ�����JDQ]HQ�RGHU�����KDOEHQ�7DJHQ�QDFK�����E�$EVDW]���
$XIHQWK*�HUODXEW�LVW��'DPLW�GLHVH�%HVFKlIWLJXQJVP|JOLFKNHLWHQ�JHQXW]W�ZHUGHQ�
N|QQHQ��VROOWHQ�GLH�HUIRUGHUOLFKHQ�%HVFKlIWLJXQJVHUODXEQLVVH��GLH�JUXQGVlW]OLFK�GHU�
=XVWLPPXQJ�GHU�%XQGHVDJHQWXU�I�U�$UEHLW��%$��EHG�UIHQ��HUWHLOW�ZHUGHQ��+LHUEHL�LVW�
LQVEHVRQGHUH�GLH�*OREDO]XVWLPPXQJ�GHU�%$�YRP����$SULO������I�U�GLH�GDULQ�JHQDQQ�
WHQ�%HVFKlIWLJXQJHQ�LQ�GHU�(UQWHKLOIH�]X�EHU�FNVLFKWLJHQ��
�
)�U�GLH�$XIHQWKDOWVK|FKVWGDXHU�]X�6WXGLHQ]ZHFNHQ�JLOW�DXFK�QDFK�GHQ�1HXUHJHOXQ�
JHQ�GXUFK�GDV�)DFKNUlIWHHLQZDQGHUXQJVJHVHW]�ZLH�ELVKHU�HLQ�$XIHQWKDOW�YRQ�ELV�]X�
]HKQ�-DKUHQ�DOV�DQJHPHVVHQHU�=HLWUDXP��LQ�GHP�HLQ�6WXGLHQDEVFKOXVV�HUUHLFKW�
ZHUGHQ�NDQQ��%HL�GHU�(QWVFKHLGXQJ��EHU�GLH�9HUOlQJHUXQJ�HLQHU�$XIHQWKDOWVHUODXE�
QLV�]XP�=ZHFN�GHV�6WXGLXPV�KDW�GLH�$XVOlQGHUEHK|UGH�DOOH�8PVWlQGH�GHV�(LQ]HO�
IDOOV�]X�EHU�FNVLFKWLJHQ��GLH�]X�HLQHU�9HU]|JHUXQJ�GHV�6WXGLXPV�JHI�KUW�KDEHQ��6R�
ZHLW�EHGLQJW�GXUFK�GLH�&RURQD�3DQGHPLH�(LQVFKUlQNXQJHQ�LP�/HKUEHWULHE�GHU�
+RFKVFKXOHQ�]X�HLQHU�9HUOlQJHUXQJ�GHU�6WXGLHQ]HLW�JHI�KUW�KDEHQ��VLQG�GLHVH�DOV�
QLFKW�YRP�6WXGLHUHQGHQ�]X�YHUWUHWHQGH�8PVWlQGH�]X�EHU�FNVLFKWLJHQ��
�
��� $XIHQWKDOW�]XP�=ZHFN�GHU�%HUXIVDXVELOGXQJ�XQG�GHV�6FKXOEHVXFKV�

.DPPHUQ�XQG�,QQXQJHQ�ZXUGH�HPSIRKOHQ��DOOH�%HUXIVSU�IXQJHQ��$EVFKOXVV��XQG�
*HVHOOHQSU�IXQJHQ�LQNOXVLYH�7HLOH�YRQ�JHVWUHFNWHQ�3U�IXQJHQ��=ZLVFKHQSU�IXQJHQ��
0HLVWHU��XQG�VRQVWLJH�)RUWELOGXQJVSU�IXQJHQ��YRUHUVW�DE]XVDJHQ��'LH�$XVELOGXQJV�
]HLW�YHUOlQJHUW�VLFK�GDGXUFK�QLFKW�DXWRPDWLVFK��GLH�]XVWlQGLJH�,+.�NDQQ�DEHU�DXI�
$QWUDJ�GHV�$XV]XELOGHQGHQ�GLH�$XVELOGXQJVGDXHU�YHUOlQJHUQ��ZHQQ�GLH�9HUOlQJH�
UXQJ�HUIRUGHUOLFK�LVW��XP�GDV�$XVELOGXQJV]LHO�]X�HUUHLFKHQ��
�
8QDEKlQJLJ�GDYRQ��RE�HLQ�VROFKHU�$QWUDJ�JHVWHOOW�XQG�EHZLOOLJW�ZXUGH��VROO�GHQ�$XV�
]XELOGHQGHQ�GLH�0|JOLFKNHLW�]XP�$EOHJHQ�GHU�3U�IXQJ�JHJHEHQ�ZHUGHQ��DXFK�ZHQQ�
GLH�QHXHQ�3U�IXQJVWHUPLQH�HUVW�I�U�HLQ�'DWXP�QDFK�$EODXI�GHV�EHVWHKHQGHQ�$XI�
HQWKDOWVWLWHOV�IHVWJHOHJW�ZHUGHQ���
�
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'LHV�JLOW�HQWVSUHFKHQG�DXFK�I�U�GLH�$XVELOGXQJVGXOGXQJ�QDFK�����F�$XIHQWK*��YJO��
1XPPHU���F�����GHU�$QZHQGXQJVKLQZHLVH�GHV�%0,�YRP������������LQ�HQWVSUH�
FKHQGHU�$QZHQGXQJ�DXFK�LQ�GHP�)DOO��GDVV�HLQH�9HUOlQJHUXQJ�QLFKW�EHDQWUDJW�
ZXUGH���
�
)�U�VFKXOLVFKH�%HUXIVDXVELOGXQJHQ�XQG�GHQ�6FKXOEHVXFK�JHOWHQ�GLH�RELJHQ�$XVI�K�
UXQJHQ�LQ�%H]XJ�DXI�3U�IXQJHQ�XQG�GHQ�$EVFKOXVV�GHU�$XVELOGXQJ�VRZLH�GLH�$XV�
I�KUXQJHQ�]X�6WXGLHUHQGHQ�]XP�)RUWEHVWDQG�GHV�$XIHQWKDOWVWLWHOV�HQWVSUHFKHQG��
�
��� $XIHQWKDOWVWLWHO�QDFK�����G�$XIHQWK*�EHL�YRU�EHUJHKHQGHQ�8QWHUEUH�

FKXQJHQ�YRQ�4XDOLIL]LHUXQJVPD�QDKPHQ��
:HQQ�EHL�$XIHQWKDOWVWLWHOQ�QDFK�����G�$XIHQWK*�DXIJUXQG�GHU�&RYLG����EHGLQJWHQ�
8QWHUEUHFKXQJHQ�E]Z��9HU]|JHUXQJHQ�YRU�EHUJHKHQG�NHLQH�4XDOLIL]LHUXQJVPD��
QDKPHQ�GXUFKJHI�KUW�XQG�GDV�$QHUNHQQXQJVYHUIDKUHQ�QLFKW�ZHLWHU�YRUDQJHEUDFKW�
ZHUGHQ�N|QQHQ��LVW�GLHV�XQVFKlGOLFK��=XGHP�N|QQHQ�7LWHOLQKDEHU�ZlKUHQG�GHU�8Q�
WHUEUHFKXQJHQ�E]Z��9HU]|JHUXQJHQ�PLW�=XVWLPPXQJ�GHU�%$�ZHLWHUKLQ�LQ�LP�=XVDP�
PHQKDQJ�PLW�GHU�HUVWUHEWHQ�4XDOLILNDWLRQ�VWHKHQGHQ�%HUXIHQ�EHVFKlIWLJW�ZHUGHQ��
ZHQQ�VLH�DXIJUXQG�LKUHV�WKHRUHWLVFKHQ�XQG�SUDNWLVFKHQ�$XVELOGXQJVVWDQGHV�GLH�GD�
I�U�HUIRUGHUOLFKHQ�.HQQWQLVVH�EHVLW]HQ��.RQNUHW�N|QQHQ�DQJHKHQGH�3IOHJHNUlIWH�
ZHLWHUKLQ�DOV�3IOHJHKLOIVNUlIWH�EHVFKlIWLJW�ZHUGHQ��%HL�$XIHQWKDOWVWLWHOQ�QDFK�����G�
$EVDW]���$XIHQWK*�LVW�GDEHL�MHGRFK�9RUDXVVHW]XQJ��GDVV�GLH�%$�LKUH�=XVWLPPXQJ�
JHPl������G�$EVDW]���$XIHQWK*�I�U�GLH�9ROOEHVFKlIWLJXQJ�DOV�3IOHJHKLOIVNUDIW�HUWHLOW�
KDW��'LHV�LVW�YRU�DOOHP�ZLFKWLJ�LP�+LQEOLFN�DXI�GLH�*HKDOWVK|KH��GD�PLQGHVWHQV�GHU�
%UDQFKHQPLQGHVWORKQ�I�U�3IOHJHKLOIVNUlIWH��JJI��DXFK�HLQ�K|KHUHU�7DULIORKQ��JH]DKOW�
ZHUGHQ�PXVV��,P�%OLFN�]X�EHKDOWHQ�LVW�MHGRFK��GDVV�EHL�$XIHQWKDOWHQ�QDFK�����G�
$XIHQWK*�ZHLWHUKLQ�GLH�$QHUNHQQXQJ�GHU�DXVOlQGLVFKHQ�%HUXIVTXDOLILNDWLRQ�LP�9RU�
GHUJUXQG�VWHKW��VR�GDVV�GLH�4XDOLIL]LHUXQJVPD�QDKPHQ�EHL�HLQHU�9HUEHVVHUXQJ�GHU�
/DJH�VFKQHOOVWP|JOLFK�ZLHGHUDXI]XQHKPHQ�VLQG��%HL�$XVOlQGHUQ��GLH�VLFK�GHU]HLW�
PLW�HLQHP�$XIHQWKDOWVWLWHO�QDFK�����D�$XIHQWK*�D�)��LP�%XQGHVJHELHW�DXIKDOWHQ��JLOW�
GLHV�HQWVSUHFKHQG���

�
��� $XIHQWKDOWVWLWHO�PLW�JHVHW]OLFKHU�+|FKVWDXIHQWKDOWVGDXHU��$QZHQGXQJ�GHU�

1XPPHU���GHV�5XQGVFKUHLEHQV�YRP�������������
1XPPHU���GHV�5XQGVFKUHLEHQV�GHV�%0,�YRP�����0lU]������LVW�ELV�]XU�:LHGHUDXI�
QDKPH�YRQ�$XVUHLVHP|JOLFKNHLWHQ�DXFK�GDQQ�DXI�$XIHQWKDOWVWLWHO��I�U�GLH�HLQH�JH�
VHW]OLFKH�+|FKVWDXIHQWKDOWVGDXHU�EHVWHKW��DQ]XZHQGHQ��ZHQQ�GHU�=HLWUDXP��I�U�GHQ�
GHU�MHZHLOLJH�$XIHQWKDOWVWLWHO�OlQJVWHQV�HUWHLOW�ZHUGHQ�NDQQ��QDFK�GHP�����0lU]�
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�����DXVJHODXIHQ�LVW�RGHU�LQ�.�U]H�DXVOlXIW��'LHV�EHWULIIW�X�D��GLH�,&7�.DUWH�I�U�XQ�
WHUQHKPVLQWHUQ�WUDQVIHULHUWH�$UEHLWQHKPHU�������$XIHQWK*���GLH�0RELOHU�,&7�.DUWH�
�����E�$XIHQWK*���GLH�$XIHQWKDOWVHUODXEQLV�I�U�PRELOH�)RUVFKHU������I�$XIHQWK*���
GHQ�LQWHUQDWLRQDOHQ�3HUVRQDODXVWDXVFK������F�$EVDW]���$XIHQWK*�L�9�P�������%H�
VFK9��VRZLH�DOOH�$XIHQWKDOWVWLWHO�]XP�=ZHFN�GHU�$XVELOGXQJV���6WXGLHQSODW]��RGHU�
$UEHLWVSODW]VXFKH������������$XIHQWK*���%HL�GHQ�$XIHQWKDOWVWLWHOQ�QDFK�����I�$XI�
HQWK*�XQG�����E�$XIHQWK*�LVW�HV�GDEHL�XQVFKlGOLFK��ZHQQ�GHU�HUIRUGHUOLFKH�$XIHQW�
KDOWVWLWHO�GHV�DQGHUHQ�0LWJOLHGVVWDDWV������I�$EVDW]���1XPPHU���E]Z������E�$E�
VDW]���$XIHQWK*��NULVHQEHGLQJW�QRFK�QLFKW�YHUOlQJHUW�ZHUGHQ�NRQQWH��
=XU�%HDQWUDJXQJ�GHU�9HUOlQJHUXQJ�XQG�GHU�(UWHLOXQJ�GHU��JJI��IRUPORVHQ��)LNWLRQV�
EHVFKHLQLJXQJ�JLOW�1XPPHU���GHV�5XQGVFKUHLEHQV�GHV�%0,�YRP�����0lU]�������
:HQQ�GLH�$XVOlQGHUEHK|UGH�SRVLWLYH�.HQQWQLV�GDYRQ�HUODQJW�KDW��GDVV�GHU�MHZHLOLJH�
$XIHQWKDOWV]ZHFN�HQWIDOOHQ�LVW��VROOWH�GLH�9HUOlQJHUXQJ�DEJHOHKQW�XQG�1XPPHU���
GHV�5XQGVFKUHLEHQV�GHV�%0,�YRP�����0lU]������DQJHZHQGHW�ZHUGHQ��

�
��� $XIHQWKDOWVUHFKWH�]XU�0RELOLWlW�LP�5DKPHQ�GHV�6WXGLXPV�VRZLH�]XU�NXU]�

IULVWLJHQ�0RELOLWlW�I�U�)RUVFKHU�XQG�XQWHUQHKPHQVLQWHUQ�WUDQVIHULHUWH�$U�
EHLWQHKPHU�

'DV�%$0)�NDQQ�GLH�YRQ�LKP�HUWHLOWH�%HVFKHLQLJXQJ��EHU�GLH�%HUHFKWLJXQJ�]XU�(LQ�
UHLVH�XQG�]XP�$XIHQWKDOW�EHL�GHU�0RELOLWlW�LP�5DKPHQ�GHV�6WXGLXPV������F�$XI�
HQWK*���GHU�NXU]IULVWLJHQ�0RELOLWlW�I�U�)RUVFKHU������H�$XIHQWK*��XQG�GHU�NXU]IULVWL�
JHQ�0RELOLWlW�I�U�XQWHUQHKPHQVLQWHUQ�WUDQVIHULHUWH�$UEHLWQHKPHU������D�$XIHQWK*��
ELV�]X����7DJH��EHU�GLH�*�OWLJNHLW�GHV�YRP�HUVWHQ�0LWJOLHGVWDDW�DXVJHVWHOOWHQ�$XI�
HQWKDOWVWLWHOV�KLQDXV�YHUOlQJHUQ��ZHQQ�GHU�$XVOlQGHU�GDV�%$0)�GDU�EHU�LQIRUPLHUW��
GDVV�GLH�5�FNNHKU�DXIJUXQG�GHU�JHOWHQGHQ�5HLVHEHVFKUlQNXQJHQ�GHU]HLW�QLFKW�
P|JOLFK�LVW��'LH�%HVFKHLQLJXQJ�VROO�YRP�%$0)�PLW�GHU�$XIIRUGHUXQJ�YHUVHKHQ�ZHU�
GHQ��GLH�1DFKZHLVH�]XU�9HUOlQJHUXQJ�GHV�$XIHQWKDOWV]ZHFNV�XQG�GHV�$XIHQWKDOWVWL�
WHOV��LP�HUVWHQ�0LWJOLHGVWDDW��QDFKWUlJOLFK�EHL]XEULQJHQ���
�
'DV�%$0)�VHW]W�GLH�]XVWlQGLJH�$XVOlQGHUEHK|UGH�OHGLJOLFK��EHU�GLH�1LFKWYHUOlQJH�
UXQJ�HLQHU�%HVFKHLQLJXQJ�LQ�.HQQWQLV��'LHV�ZLUG�LQVEHVRQGHUH�GDQQ�JHVFKHKHQ��
ZHQQ�GHU�PRELOH�'ULWWVWDDWVDQJHK|ULJH�GDUOHJW��GDVV�GLH�$XIQDKPHYHUHLQEDUXQJ��R�
GHU�GHU�HQWVSUHFKHQGH�9HUWUDJ�PLW�GHU�DXIQHKPHQGHQ�)RUVFKXQJVHLQULFKWXQJ�LP�
%XQGHVJHELHW��DXVJHODXIHQ�E]Z��GHU�$UEHLWVYHUWUDJ�EHHQGHW�ZXUGH��,Q�GLHVHQ�)lO�
OHQ�LVW�1XPPHU���GHV�5XQGVFKUHLEHQV�GHV�%0,�YRP�����0lU]������DQ]XZHQGHQ��
�
��� %HVFKOHXQLJWHV�)DFKNUlIWHYHUIDKUHQ������D�$XIHQWKDOWVJHVHW]�
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1DFK�1XPPHU���D�������GHU�$QZHQGXQJVKLQZHLVH�GHV�%0,�]XP�)DFKNUlIWHHLQZDQ�
GHUXQJVJHVHW]�VROO�GLH�YRQ�GHU�$XVOlQGHUEHK|UGH�LP�EHVFKOHXQLJWHQ�)DFKNUlIWHYHU�
IDKUHQ�HUWHLOWH�9RUDE]XVWLPPXQJ�QDFK�����D�$EVDW]���6DW]���1XPPHU���$XIHQWK*�
JUXQGVlW]OLFK�HLQH�*�OWLJNHLW�YRQ�GUHL�0RQDWHQ�KDEHQ��LP�(LQ]HOIDOO�NDQQ�GLH�$XVOlQ�
GHUEHK|UGH�MHGRFK�DXFK�HLQH�OlQJHUH�*�OWLJNHLWVGDXHU�IHVWOHJHQ��,Q�GHU�GHU]HLWLJHQ�
3DQGHPLH�6LWXDWLRQ�VROOWHQ�GLH�$XVOlQGHUEHK|UGHQ�EHL�9RUDE]XVWLPPXQJHQ�QDFK���
��D�$EVDW]���6DW]���1XPPHU���$XIHQWK*�JUXQGVlW]OLFK�HLQH�*�OWLJNHLWVGDXHU�YRQ�
VHFKV�0RQDWHQ�IHVWOHJHQ��XP�HLQH�1XW]XQJ�DXFK�I�U�GLH�)lOOH�]X�HUP|JOLFKHQ��LQ�
GHQHQ�GHU]HLW�DXIJUXQG�GHU�JHOWHQGHQ�(LQUHLVHEHVFKUlQNXQJHQ�YRQ�GHQ�$XVODQGV�
YHUWUHWXQJHQ�NHLQH�QDWLRQDOHQ�9LVD�HUHLOW�ZHUGHQ��
�
��� $XIHQWKDOWVEHHQGLJXQJ�QDFK�.�QGLJXQJ�GHV�$UEHLWVYHUKlOWQLVVHV��(U�

JlQ]XQJ�GHV�/lQGHUVFKUHLEHQV�YRP�������������
,Q�%H]XJ�DXI�GLH�$XVI�KUXQJHQ�GHV�/lQGHUVFKUHLEHQV�YRP�����0lU]������]X�1XP�
PHU����Ä9HUN�U]XQJ�YRQ�$XIHQWKDOWVWLWHOQ���=ZHFNIRUWIDOO³��6HLWH���GHV�'RNXPHQWV��
ZLUG�HUJlQ]HQG�DXI�GLH�$QZHQGXQJ�GHU�DOOJHPHLQ�J�OWLJHQ�5HJHOXQJHQ�KLQJHZLH�
VHQ��1DFK�=LIIHU���������GHU�$OOJHPHLQHQ�9HUZDOWXQJVYRUVFKULIW�]XP�$XIHQWKDOWVJH�
VHW]�ZLUG�GHU�$XVOlQGHUEHK|UGH�HLQ�ZHLWHU�(UPHVVHQVVSLHOUDXP�KLQVLFKWOLFK�HLQHU�
HWZDLJHQ�9HUN�U]XQJ�GHU�*HOWXQJVGDXHU�GHU�$XIHQWKDOWVHUODXEQLV�HLQJHUlXPW��+LHU�
EHL�KDW�VLH�HLQH�VDFKJHUHFKWH�,QWHUHVVHQDEZlJXQJ�YRU]XQHKPHQ�XQG�LQ�GHU�3UD[LV�
YRU�GHU�(QWVFKHLGXQJ��EHU�HLQH�7LWHOYHUN�U]XQJ�X�D��DXFK�]X�EHU�FNVLFKWLJHQ��ZHO�
FKH�(UIROJVDXVVLFKWHQ�DXI�HLQHQ�QHXHQ�$UEHLWVYHUWUDJ�EHVWHKHQ�RGHU�RE�$QVSU�FKH�
DXI�EHLWUDJVILQDQ]LHUWHV�$UEHLWVORVHQJHOG�YRUOLHJHQ��,Q�GLHVHP�=XVDPPHQKDQJ�VLQG�
YRU�GHP�+LQWHUJUXQG�GHU�DNWXHOOHQ�6LWXDWLRQ�DXFK�EHVRQGHUH�$VSHNWH��ZLH�GLH�SHU�
VSHNWLYLVFKH�$XVVLFKW�DXI�HLQH�:HLWHUEHVFKlIWLJXQJ�EHLP�ELVKHULJHQ�$UEHLWJHEHU�]X�
EHU�FNVLFKWLJHQ��,P�hEULJHQ�JHOWHQ�GLH�LQ�GHP�%H]XJVVFKUHLEHQ�HQWKDOWHQHQ�$XVVD�
JHQ�]XP�.XU]DUEHLWHUJHOG��VLHKH�1XPPHU���GHV�6FKUHLEHQV��6������'HU�%HVWDQG�HL�
QHV�$XIHQWKDOWVWLWHOV�LVW�GHPQDFK�QLFKW�EHHLQWUlFKWLJW��ZHQQ�GDV�.XU]DUEHLWHUJHOG�LP�
(LQ]HOIDOO�HLQ�8QWHUVFKUHLWHQ�GHV�5HJHOVDW]HV�I�U�GLH�/HEHQVXQWHUKDOWVVLFKHUXQJ�EH�
ZLUNW��

�
����9RU�EHUJHKHQGH�%HIUHLXQJ�YRQ�,QKDEHUQ�DEODXIHQGHU�6FKHQJHQ�9LVD�

:LH�LP�/lQGHUUXQGVFKUHLEHQ�YRP�����0lU]������XQWHU�1XPPHU���DQJHN�QGLJW��HU�
OlVVW�%0,�HLQH�5HFKWVYHURUGQXQJ��PLW�GHU�GLH�)lOOH�DEODXIHQGHU�6FKHQJHQ�9LVD�JH�
UHJHOW�ZHUGHQ��$QODJH��9HURUGQXQJ�]XU�YRU�EHUJHKHQGHQ�%HIUHLXQJ�YRQ�,QKDEHUQ�
DEODXIHQGHU�6FKHQJHQ�9LVD�YRP�(UIRUGHUQLV�HLQHV�$XIHQWKDOWVWLWHOV�DXI�*UXQG�GHU�
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&29,'����3DQGHPLH�±�6FKHQJHQ9LVD&29,'����9���'LH�9HURUGQXQJ�ZLUG�YRUDXV�
VLFKWOLFK�DP����$SULO������LP�%XQGHVDQ]HLJHU�YHUN�QGHW�XQG�WULWW�HLQHQ�7DJ�VSlWHU�LQ�
.UDIW���
0LW�GHU�9HURUGQXQJ�ZHUGHQ�GLH�,QKDEHU�DEODXIHQGHU�6FKHQJHQ�9LVD�ELV�]XP�����
-XQL������YRP�(UIRUGHUQLV�HLQHV�$XIHQWKDOWVWLWHOV�EHIUHLW��(LQH�(UZHUEVWlWLJNHLW��GLH�
GLH�%HWURIIHQHQ�UHFKWPl�LJ�PLW�LKUHP�6FKHQJHQ�9LVXP�DXVJH�EW�KDEHQ�RGHU�KlWWHQ�
DXV�EHQ�N|QQHQ��G�UIHQ�VLH�DXFK�QDFK�$EODXI�GHV�6FKHQJHQ�9LVXPV�ELV�]XP�����
-XQL������DXV�EHQ���
'LH�9HUOlQJHUXQJ�HLQHU�HQWVSUHFKHQGHQ�5HJHOXQJ��EHU�GHQ�����-XQL������KLQDXV�
ZLUG�%0,�XQWHU�%HU�FNVLFKWLJXQJ�GHU�DNWXHOOHQ�/DJH�SU�IHQ��

�
,FK�ELWWH��GLHVH�+LQZHLVH�GHQ�$XVOlQGHUEHK|UGHQ�LQ�JHHLJQHWHU�:HLVH�]XU�.HQQWQLV�
]X�JHEHQ��'DV�5XQGVFKUHLEHQ�ZLUG�±�ZLH�GDV�YRP�����0lU]������±��DXI�GHU�+RPH�
SDJH�GHV�%0,�YHU|IIHQWOLFKW�ZHUGHQ��
�
,P�$XIWUDJ�
HOHNWU��JH]��

'U��+RUQXQJ�


