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)ULHGULFK�6HLEROG

/RJLVFK�PHWDSK\VLVFKH�$EKDQGOXQJHQ

(LQKHLWOLFKHU�'HQNIHKOHU
LQ�GUHL�SKLORVRSKLVFKHQ
*UXQGSUREOHPHQ

,6%1��������������

=XVDPPHQIDVVXQJ

'LHVH�QLFKW�QXU�I�U�)DFKOHXWH�YHUVWlQGOLFKHQ�$EKDQGOXQJHQ�VLQG�%HLWUlJH�]X�GHQ�SKLORVR�
SKLVFKHQ� *UXQGSUREOHPHQ� µ5HDOLVPXV� RGHU� ,GHDOLVPXV¶�� µ'HWHUPLQLVPXV� RGHU
,QGHWHUPLQLVPXV¶� XQG� GHU� )UDJH�� ZDV� :DKUKHLW� LVW�� ,Q� LKQHQ� ZLUG� JH]HLJW�� GD�� GLH
UHDOLVWLVFKH� *UXQGDQVLFKW�� GHQ� ,QGHWHUPLQLVPXV� VRZLH� GLH� HPSLULVFKH� :DKUKHLW� HLQ
'HQNIHKOHU�YHUELQGHW��'LHVHU�HQWVFKHLGHW�GLH�6HLQV���GLH�)UHLKHLWV��XQG�GLH�:DKUKHLWVIUDJH
DXIJUXQG� HLQHU� IDNWLVFKHQ� 'HQNXQP|JOLFKNHLW� DSRGLNWLVFK� JHJHQ� GLH� � UHDOLVWLVFKH
*UXQGDQVLFKW�� JHJHQ� GHQ� ,QGHWHUPLQLVPXV� XQG� JHJHQ� HLQH� UHDOH�� VRJHQDQQWH� REMHNWLYH
:DKUKHLW�� (LQH� ZHLWHUH� $EKDQGOXQJ� VWHOOW� GLH� DQJHVSURFKHQH� LQKDOWOLFKH
'HQNXQP|JOLFKNHLW� LQ�GHQ�=XVDPPHQKDQJ�PLW�HLQHU�IRUPDOORJLVFKHQ�'HQNQRWZHQGLJNHLW�
GLH� GHQ� 6DW]� YRQ� GHU� ,GHQWLWlW�� YRP� :LGHUVSUXFK� XQG� YRP� DXVJHVFKORVVHQHQ� 'ULWWHQ
LPSOL]LHUW�XQG�GDPLW�DOV�HLQ� ORJLVFKHV�+DXSWD[LRP�DQJHVHKHQ�ZHUGHQ�NDQQ��6LH�HU|IIQHW
HLQH�JlQ]OLFK�QHXDUWLJH�3KLORVRSKLH��HLQH�ORJLVFKH��ORJLVFK�XQZLGHUOHJEDUH�0HWDSK\VLN��GLH
�EHU� GLH� XQPLWWHOEDUHQ� .RQVHTXHQ]HQ� GHV� (LQKHLWOLFKHQ� 'HQNIHKOHUV� KLQDXV� GDUJHOHJW
ZLUG�

,1+$/7

(LQOHLWXQJ

�� 'HQNIHKOHU�LQ�GHU�UHDOLVWLVFKHQ�*UXQGDQVLFKW�±
RGHU��'DV�'HQNHQ�GHV�8QGHQNEDUHQ

�� 'HU�JUXQGORVH�*UXQG�±�(LQH�ORJLVFKH�$QDO\VH�GHV
%HJULIIV�GHU�LQQHUHQ�)UHLKHLW

�� :HU�LVW�NHLQ�3KLORVRSK"

�� :DV�LVW�:DKUKHLW"

�� 'HU�$SRULHQVFKO�VVHO�±
(LQH�XQEHDFKWHWH�'HQNQRWZHQGLJNHLW
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(LQOHLWXQJ

'HQ�*UXQG�I�U�GLHVH�6FKULIWHQUHLKH�QHQQW�LP�ZHVHQWOLFKHQ�LKU�8QWHUWLWHO��LP��EULJHQ
OLHJW� HU� LP� WKHPDWLVFKHQ� =XVDPPHQKDQJ��'HU� GDULQ� EH]HLFKQHWH� 'HQNIHKOHU� EHVWHKW� LP
JHGDQNOLFKHQ� $XVVFKOLH�HQ� EHVWLPPWHU� 'HQNLQKDOWH� YRP� 'HQNHQ� GXUFK� GHUHQ
%HGHXWXQJHQ�� 'LHVHU� 'HQNIHKOHU� HQWVFKHLGHW� GLH� .RQWURYHUVH� XP� GLH� 5HDOLWlW
EH]LHKXQJVZHLVH� ,GHDOLWlW� GHU� :HOW� JHJHQ� GLH� 5HDOLWlW� �LQ� GHU� HUVWHQ� XQG� GULWWHQ
$EKDQGOXQJ���GDV�3UREOHP�XP�GLH� LQQHUH�)UHLKHLW� EH]LHKXQJVZHLVH�8QIUHLKHLW� JHJHQ�GLH
)UHLKHLW� �LQ� GHU� ]ZHLWHQ� XQG� GULWWHQ� $EKDQGOXQJ�� XQG� GLH� :DKUKHLWVIUDJH� JHJHQ� GLH
.RUUHVSRQGHQ]�7KHRULH� GHU� :DKUKHLW� LQ� GHU� YLHUWHQ� $EKDQGOXQJ�� GLH� I�QIWH� VWHOOW� GHQ
JHQDQQWHQ� 'HQNIHKOHU� DOV� 9HUVWR�� JHJHQ� HLQH� �EHUJUHLIHQGH� IRUPDOORJLVFKH
'HQNQRWZHQGLJNHLW�GDU�

=X� GHQ� LQIROJH� GHV� (LQKHLWOLFKHQ�'HQNIHKOHUV� LQ� LKUHU� %HGHXWXQJ� JHGDQNOLFK� QLFKW
HUID�EDUHQ� 'HQNLQKDOWHQ� JHK|UW� �EHZX�WVHLQVXQDEKlQJLJ��� DQ]XWUHIIHQ� LQ� GHU
)RUPXOLHUXQJ� �YRP� %HZX�WVHLQ� XQDEKlQJLJH� $X�HQZHOW��� ,QGHP� GDV� 'HQNHQ� LP
%HZX�WVHLQ� HQWKDOWHQ� LVW�� EHGHXWHW� �EHZX�WVHLQVXQDEKlQJLJ�� DXFK� �GHQNXQDEKlQJLJ��
'HU� 'HQNLQKDOW� �EHZX�WVHLQVXQDEKlQJLJ�� VFKOLH�W� VLFK� DOVR� PLW� VHLQHU� %HGHXWXQJ� YRP
'HQNHQ�DXV��ZHLO�XQDEKlQJLJ�YRP�%HZX�WVHLQ��HEHQVR�ZLH�XQDEKlQJLJ�YRP�'HQNHQ��NHLQ
'HQNHQ�P|JOLFK� LVW��'DGXUFK�ZLUG� HLQH� YRP�%HZX�WVHLQ� XQDEKlQJLJH� VRJHQDQQWH� UHDOH
$X�HQZHOW�ORJLVFK�XQKDOWEDU�

(LQH� LQQHUH� )UHLKHLW� LPSOL]LHUW� QRWZHQGLJHUZHLVH� HLQ� IUHLHV� 'HQNHQ� DOV
9RUDXVVHW]XQJ�I�U�IUHLH�(QWVFKHLGXQJHQ��:HQQ�GDV�'HQNHQ�IUHL�VHLQ�VROO��GDQQ�PX��DXFK
GHU�'HQNLQKDOW��IUHL��IUHL�VHLQ��,VW�HU�HV�DEHU�QLFKW��ZHLO�NHLQ�'HQNLQKDOW�IUHL�VHLQ�NDQQ�YRQ
GHU� *HVDPWKHLW� DOOHU� ��EULJHQ�� 'HQNLQKDOWH�� GHUHQ� %HVWDQGWHLO� HU� LVW�� GDQQ� LVW� GLH
%HGHXWXQJ��IUHL���RGHU�DOOJHPHLQ�HLQ�IUHLHU�'HQNLQKDOW��HLQ�:LGHUVSUXFK�LQ�GHU�6DFKH��8QG
ZHLO�ZHJHQ�GLHVHV�:LGHUVSUXFKV��EH]RJHQ�DXI�GHQ�'HQNLQKDOW��IUHL���GLHVHU�]XJOHLFK�LQ�GHU
%HGHXWXQJ��QLFKW�IUHL��JHGDFKW�ZHUGHQ�PX���LVW�HU�DXFK�HLQ�:LGHUVSUXFK�LQ�VLFK�

$X�HUGHP�EHLQKDOWHW�GHU�'HQNLQKDOW��IUHL��QLFKW�QXU�GXUFK�GDV� LQ� LKP�LQEHJULIIHQH
)UHLVHLQ� YRQ� GHU� *HVDPWKHLW� DOOHU� �EULJHQ� 'HQNLQKDOWH�� VRQGHUQ� DXFK� GXUFK� HLQ
]ZDQJVOlXILJ� �XP� QLFKW� XQIUHL� ]X� VHLQ�� LQWHQGLHUWHV� �IUHL� YRQ� DOOHP��� HLQ� )UHLVHLQ� YRP
��EULJHQ��'HQNHQ��'DGXUFK�ZLUG�GLH�%HGHXWXQJ��IUHL��]X�HLQHP�'HQNIHKOHU��LQGHP�VLH�VLFK
DOV�'HQNLQKDOW�YRP�'HQNHQ�DOV�*DQ]HP�DXVVFKOLH�W�

6FKOLH�OLFK� LVW� GLH� *HJHQ�EHUVWHOOXQJ� HLQHU� $XVVDJH�PLW� HLQHP� 6DFKYHUKDOW� UHDOHU
:HVHQVDUW�� ZLH� VLH� LQ� GHU� .RUUHVSRQGHQ]�7KHRULH� GHU� :DKUKHLW� HUIROJW�� HLQ� 9HUJOHLFK
]ZLVFKHQ�HLQHU�$XVVDJH�DOV�$XVGUXFN�YRQ�*HGDQNHQ�XQG�HWZDV�LQ�VHLQHU�:HVHQVDUW�1LFKW�
*HGDQNOLFKHP�� 5HDOHP�� 'LH� %HGHXWXQJ� �QLFKW� JHGDQNOLFK�� LVW� DEHU� JHGDQNOLFK� QLFKW
HUID�EDU��ZHLO�HV�RKQH�*HGDQNHQ�NHLQ�'HQNHQ�JLEW��$XFK�GLHVH�%HGHXWXQJ�LPSOL]LHUW�DOVR
GHQ�RELJHQ�'HQNIHKOHU��GHQNHQG�HLQHQ�'HQNLQKDOW��KLHU��QLFKW�JHGDQNOLFK���YRP�'HQNHQ
DXV]XVFKOLH�HQ�

'LH�%HGHXWXQJHQ��IUHL��YRP�'HQNHQ�����EHZX�WVHLQVXQDEKlQJLJ��EH]LHKXQJVZHLVH
�GHQNXQDEKlQJLJ�� XQG� �QLFKW� JHGDQNOLFK�� VWHOOHQ� GHQVHOEHQ� 'HQNIHKOHU� GDU�� LQGHP� VLH
YHUPHLQWOLFK� LQ� LKUHU� %HGHXWXQJ� JHGDFKW� ZHUGHQ�� VFKOLH�HQ� VLH� VLFK� YRP� 'HQNHQ� DXV�
'LHVHU� 'HQNIHKOHU� ZLUG� DXI� DOOH� (UNHQQWQLVJHJHQVWlQGH� �EHUWUDJHQ�� GHQHQ� HLQHU� GLHVHU
'HQNLQKDOWH� DOV� (LJHQVFKDIW� ]XJHVFKULHEHQ� ZLUG�� KLHU� HLQH� EHZX�WVHLQVXQDEKlQJLJH
$X�HQZHOW�� HLQH� LQQHUH� )UHLKHLW� �G�K�� LQVEHVRQGHUH� HLQH� VRJHQDQQWH� :LOOHQV�� RGHU
(QWVFKHLGXQJVIUHLKHLW��XQG�HWZDV�LQ�VHLQHU�:HVHQVDUW�1LFKW�*HGDQNOLFKHV��5HDOHV��,QGHP
GLHVH� JHGDQNOLFKHQ� 6DFKYHUKDOWH� QXU� DOV� 'HQNIHKOHU� GHQNEDU� VLQG�� Ol�W� VLFK� DXFK� LKUH
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([LVWHQ]��EHU�GDV�*HGDQNOLFKH�KLQDXV�QXU�DOV�'HQNIHKOHU�GHQNHQ��1XU�DOV�VROFKHU� LVW�VLH
GLVNXWLHUEDU�

(V� JLEW� NHLQH� SKLORVRSKLVFKH� %HKDXSWXQJ�� GLH� QLFKW� ZHQLJVWHQV� YRQ� HLQHP� GHU
JHQDQQWHQ�*UXQGSUREOHPH� �GHU� )UDJH�QDFK� GHP�:HVHQ�GHV�6HLQV�� GHU� LQQHUHQ� )UHLKHLW
XQG�GHU�:DKUKHLW�� WDQJLHUW�ZLUG� XQG� MHGH�%HKDXSWXQJ�� GLH� DOV� VROFKH�$QVSUXFK� HUKHEW�
ZDKU� ]X� VHLQ�� LVW� GDGXUFK� ]XPLQGHVW� PLW� GHU� )UDJH� QDFK� GHP� :HVHQ� GHU� :DKUKHLW
NRQIURQWLHUW��(V�VROOWH�GDKHU�LQ�GHU�3KLORVRSKLH�VHOEVWYHUVWlQGOLFK�VHLQ��VLFK�LQ�HUVWHU�/LQLH
GHU�/|VXQJ�GLHVHU�*UXQGSUREOHPH�]X�ZLGPHQ��1XU�GLH�GHV�3UREOHPV�GHU�0LQLPLHUXQJ�GHV
/HLGHQV� LQ� GHU� :HOW� LVW� QRFK� YRUGULQJOLFKHU�� 8QG� GD]X� NDQQ� JHUDGH� GLH� .OlUXQJ� GHU
:DKUKHLWVIUDJH�ZHVHQWOLFK�EHLWUDJHQ��GHQQ�XP�VRJHQDQQWHU�:DKUKHLWHQ�ZHJHQ�NDPHQ�LP
/DXI�GHU�*HVFKLFKWH�XQ]lKOLJH�0LOOLRQHQ�YRQ�0HQVFKHQ�ELV�LQ�GLH�M�QJVWH�*HJHQZDUW�]XP
7HLO�DXI�TXDOYROOVWH�:HLVH�]X�7RGH�

���$EKDQGOXQJ

'HQNIHKOHU�LQ�GHU�UHDOLVWLVFKHQ
*UXQGDQVLFKW�±�RGHU�
'DV�'HQNHQ�GHV�8QGHQNEDUHQ

0DWHULDOLVWHQ�� 1DWXUDOLVWHQ� XQG� 5HDOLVWHQ� LP� DOOJHPHLQHQ� LVW� JHPHLQVDP�� GD�� VLH
GHQ�OHW]WHQ�(UNOlUXQJVJUXQG�I�U�DOOHV�$QVFKDXOLFK�0H�EDUH�LQ�HWZDV�VRJHQDQQWHP�5HDOHQ
VHKHQ��GDV�XQDEKlQJLJ�YRQ�VHLQHP�(UNDQQW�ZHUGHQ��G�K���DXFK�RKQH�HV�]X�HUNHQQHQ�� LQ
LUJHQGHLQHU�)RUP�H[LVWLHUW��6HOEVWYHUVWlQGOLFK�LVW�GDV�EHNDQQWOLFK�QLFKW�

'HVFDUWHV�� GHU� %HJU�QGHU� GHV�'XDOLVPXV� YRP�5HDOHQ� XQG� ,GHDOHQ�� EHJDQQ� VHLQH
hEHUOHJXQJHQ� DXVGU�FNOLFK�PLW� GHP� =ZHLIHO� DQ� GHU� ([LVWHQ]� HLQHU� UHDOHQ�� VRJHQDQQWHQ
$X�HQZHOW��0LW�VHLQHP�EHU�KPWHQ��FRJLWR��HUJR�VXP��KRE�HU�KHUYRU��GD��ZLU�]XQlFKVW�QXU
DXI�XQVHU�%HZX�WVHLQ�EHVFKUlQNW�VLQG��ZRGXUFK�QXU�GLHVHV�DP�%HJLQQ�GHV�3KLORVRSKLHUHQV
GDV� DOOHLQ� *HZLVVH� LVW� LP� *HJHQVDW]� ]XP� 3UREOHPDWLVFKHQ� YRQ� DOOHP� �EULJHQ�� 0LW� GHP
�HUJR�VXP����DOVR�ELQ�LFK���LVW�DEHU�NHLQ�6HLQ�LQ�HLQHU�$X�HQZHOW�EHZLHVHQ��ZHLO�VLFK�DXV
QXU�HLQHU�3UlPLVVH���FRJLWR�� � �LFK�GHQNH���JDU�NHLQH�)ROJHUXQJ�]LHKHQ� Ol�W��'HVFDUWHV

6DW]� LVW� ]XGHP� HLQH� �ZHQQ� DXFK� XQDEVLFKWOLFKH�� �(UVFKOHLFKXQJ�� GHV� %HZHLVJUXQGHV
�SHWLWLR� SULQFLSLL�� LQ� )RUP� MHQHV� GXUFK� GDV� �,FK� ELQ�� DXVJHGU�FNWH� �6HLQ��� 'LHVHV� ZLUG�
REZRKO� XQEHZLHVHQ� XQG� YRQ� LKP� VHOEVW� EH]ZHLIHOW� ±� GHQQ� HV� LVW� PLW� GLHVHP� 6HLQ� NHLQ
%HZX�WVHLQ�JHPHLQW�±��VWLOOVFKZHLJHQG�YRUDXVJHVHW]W��LQGHP�HV�QXU�LQ�GHU�)ROJHUXQJ��DEHU
LQ�NHLQHU�3UlPLVVH�DXIWULWW��'LHVHU�%HZHLVIHKOHU�GHU��VWLOOVFKZHLJHQGHQ��9RUDXVVHW]XQJ�YRQ
8QEHZLHVHQHP� LVW� GHU� UHDOLVWLVFKHQ� *UXQGDQVLFKW� ZHVHQKDIW�� ZLH� LP� ZHLWHUHQ� QRFK
GHXWOLFK�ZLUG�

1HX� ZDU� GHU� =ZHLIHO� DQ� HLQHU� 5HDOLWlW� DX�HUKDOE� GHV� %HZX�WVHLQV� ]XU� =HLW
'HVFDUWHV
� QXU� LP� HXURSlLVFKHQ� .XOWXUNUHLV�� GD� GLH� LQGLVFKH� 9HGDQWD�3KLORVRSKLH� VFKRQ
PHKU� DOV� ]ZHLWDXVHQG� -DKUH� IU�KHU� �ZLH� GDQQ� QDFK� 'HVFDUWHV� DXFK� %HUNHOH\�� GLHVH
5HDOLWlW�VRJDU�OHXJQHWH��)�U�LKUHQ�1DFKZHLV�JLEW�HV�DOVR�DOOHQ�*UXQG�

6R�VDK�.DQW�LQ�GHU�$XIJDEH��HLQH�EHZX�WVHLQVXQDEKlQJLJH�$X�HQZHOW�]X�EHZHLVHQ�
]ZDU�HLQHQ�6NDQGDO�GHU�3KLORVRSKLH��EUDFKWH�DEHU�JHUDGH�GDGXUFK�GLH�1RWZHQGLJNHLW�HLQHV
VROFKHQ�5HDOLWlWVEHZHLVHV�]XP�$XVGUXFN��(U�IRUPXOLHUWH�LKQ��.DQW�������6�������]XQlFKVW
DOV�/HKUVDW]���'DV�EOR�H��DEHU�HPSLULVFK�EHVWLPPWH�%HZX�WVHLQ�PHLQHV�HLJHQHQ�'DVHLQV
EHZHLVHW�GDV�'DVHLQ�GHU�*HJHQVWlQGH�LP�5DXP�DX�HU�PLU���±�,QGHP�GLH�%HGHXWXQJ�GHV
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%HJULIIV��HPSLULVFK��HEHQVR�ZLH�GLH�HLQHV��'DVHLQV���LP�*HJHQVDW]�]XP�%HZX�WVHLQ��VLFK
]XPLQGHVW� DXFK� DXI� HLQH� $X�HQZHOW� EH]LHKW�� GLHVH� DOVR� VFKRQ� YRUDXVVHW]W�� NDQQ� PLW
PHLQHP�'DVHLQ�HLQ�'DVHLQ�DX�HU�PLU�QLFKW��EHZLHVHQ��VHLQ��'LHVHV�ORJLVFKHQ�=LUNHOV�QLFKW
JHQXJ��I�JW�.DQW�VHLQHP�/HKUVDW]�HUVW�QRFK�GHQ�HLJHQWOLFKHQ�%HZHLV�PLW�HLQHP�*HIOHFKW
YRQ�ZHLWHUHQ�=LUNHOQ�DQ��GLH�LFK�DQ�DQGHUHU�6WHOOH�GDUJHVWHOOW�KDEH��6HLEROG�������6���I���
%HUHLWV�GHU�VLFK�DQJHEOLFK�EHZHLVHQGH�/HKUVDW]�]HLJW�I�U�KLHU�KLQUHLFKHQG��GD��YRQ�HLQHP
%HZHLV�NHLQH�5HGH�VHLQ�NDQQ�

.DQWV� +HUOHLWXQJ� VHLQHV� �'LQJ>V@� DQ� VLFK� VHOEVW��� VR]XVDJHQ� HLQHU
EHZX�WVHLQVXQDEKlQJLJHQ� 5HDOLWlW� DQ� VLFK�� EHUXKW� GDJHJHQ� DXI� HLQHP� 0L�JULII� XQG
:LGHUVSUXFK� ]XU� HLJHQHQ� /HKUH�� GHU� LKP� VFKRQ� ]X� VHLQHQ� /HE]HLWHQ� YRUJHKDOWHQ�ZXUGH
�*�(�� 6FKXO]H� ������� (U� VFKOR�� YRQ� (UVFKHLQXQJHQ�� G�K�� %HZX�WVHLQVLQKDOWHQ�� DXI� HLQ
LKQHQ� ]XJUXQGHOLHJHQGHV� 'LQJ� DQ� VLFK� DOV� GHUHQ� 8UVDFKH�� 'LH� .DXVDOLWlW� DEHU� JLOW� QDFK
.DQW� �DOV� EOR�H� $QVFKDXXQJV�� RGHU� (UNHQQWQLVIRUP�� DXVVFKOLH�OLFK� LP� %HUHLFK� GHU
(UVFKHLQXQJHQ�� VR� GD�� HU� GLH� $QZHQGXQJ� GHU� .DXVDOLWlW� DX�HUKDOE� GHU� (UVFKHLQXQJHQ
VHOEVW�DXVVFKOR��

,Q�NHLQHP�)DOO�NRQQWH�.DQW�DOVR�GLH�([LVWHQ]�HLQHV�EHZX�WVHLQVXQDEKlQJLJHQ�6HLQV
EHZHLVHQ�� .DQWV� 3RVWXOLHUXQJ� HLQHV� �'LQJ>V@� DQ� VLFK�� LVW� �EULJHQV� �ZLH� HEHQVR� VHLQ
5HDOLWlWVEHZHLV��GHU�%HOHJ�GDI�U��GD��HU�LQ�VHLQHU�3KLORVRSKLH�GLH�UHDOLVWLVFKH�*UXQGDQVLFKW
YHUWULWW��$XFK�KDW�HU�VLFK�MD�DXVGU�FNOLFK�GDJHJHQ�YHUZDKUW��VHLQH�/HKUH�DOV�LGHDOLVWLVFK�]X
EHWUDFKWHQ��.DQW��������ZLH�GDV�WURW]GHP�QLFKW�VHOWHQ�JHVFKLHKW�

'DV�2SHULHUHQ�PLW� %HJULIIHQ�ZLH� �'LQJ� DQ� VLFK��� �$X�HQZHOW��� �1DWXU��� �0DWHULH��
�lX�HUH�2EMHNWH����SK\VLNDOLVFKH�'LQJH��VHW]W�GLH�5HDOLWlW�XQG�GDPLW�JHUDGH�GDV�YRUDXV�
ZDV� HUVW� ]X� EHZHLVHQ� XQG� LQ� GHQ� HUNHQQWQLVWKHRUHWLVFKHQ� .RQWURYHUVHQ� GHU� .HUQ� GHV
3UREOHPV�LVW��'HU�*HEUDXFK�GLHVHU�RGHU�lKQOLFKHU�%HJULIIH��VR�DOV�KDQGHOH�HV�VLFK�EHL�LKUHQ
%HGHXWXQJHQ� XP� JDQ]� 6HOEVWYHUVWlQGOLFKHV�� ZRP|JOLFK� QRFK� XQWHU� %HUXIXQJ� DXI� GHQ
FRPPRQ� VHQVH�� LVW� HLQH� Y|OOLJH� 9HUNHQQXQJ� GHU� HLJHQWOLFKHQ� 5HDOLVPXVSUREOHPDWLN�� ,Q
$EKDQGOXQJHQ�]XU�6W�W]XQJ�GHV�1DWXUDOLVPXV�ZLUG�JDU�GHU�%HJULII� �1DWXU��ELVZHLOHQ�ZLH
HLQ�6FKODJZRUW�JHEUDXFKW��]�%��&KXUFKODQG��������$EHU��:DV�LVW�GHQQ��1DWXU�"�'D��GLHVH
)UDJH� EH]LHKXQJVZHLVH� LKUH� %HDQWZRUWXQJ� GLH� HQWVFKHLGHQGH� LQ� GLHVHU� 3UREOHPDWLN� LVW�
VFKHLQW� LQVEHVRQGHUH� GHQ� 9HUWUHWHUQ� GHV� 1DWXUDOLVPXV� LQ� LKUHP� 3RFKHQ� DXI� GHQ� %HJULII
�1DWXU��QLFKW�EHZX�W�]X�VHLQ�

:LH� I�U�GHQ�5HDOLVPXV�GLH�9RUDXVVHW]XQJ�YRQ�8QEHZLHVHQHP�FKDUDNWHULVWLVFK� LVW�
VR� LVW� HV� I�U� GHQ� 1DWXUDOLVPXV� GHU� ORJLVFKH� =LUNHO�� GHU� DOOHUGLQJV� SUDNWLVFK� LPPHU� GHQ
HUVWHUHQ�%HZHLVIHKOHU� LPSOL]LHUW��6HLEROG�������6����I���� ,P�1DWXUDOLVPXV��GHU�QHEHQ�GHU
$X�HQZHOW� DXFK� GDV� %HZX�WVHLQ� ]X� HLQHP� UHDOHQ�� QDWXUZLVVHQVFKDIWOLFKHQ
(UNHQQWQLVJHJHQVWDQG� PDFKW�� LVW� GLH� 1DWXU� GHU� $XVJDQJV�� XQG� (QGSXQNW� VHLQHU
$UJXPHQWDWLRQ��'LH�1DWXU� LQ� )RUP� GHV�PHQVFKOLFKHQ� (UNHQQHQV� XQG�'HQNHQV� �KLHU� GDV
GHV� 1DWXUZLVVHQVFKDIWOHUV�� ZLOO� GLH� 1DWXU� LQ� )RUP� GHV� PHQVFKOLFKHQ� (UNHQQHQV� XQG
'HQNHQV���EHUKDXSW�GDV�%HZX�WVHLQ� LQ� VHLQHP�:HVHQ� HUNOlUHQ� �]�%��4XLQH� ������� $OVR
HUNOlUHQ�GHP�1DWXUDOLVPXV�JHPl��QLFKW�QXU�GLH�1DWXU��VRQGHUQ�DXFK�GDV�(UNHQQHQ�XQG
GLH�*HGDQNHQ��LQVJHVDPW�GDV�%HZX�WVHLQ��VLFK�VHOEVW��HLQH�]LUNXOlUH�(UNOlUXQJVZHLVH��GLH
GHVKDOE� I�U� GLH� (UNOlUXQJ� GHV� *DQ]HQ� ±� GDV� =LHO� GHV� 1DWXUDOLVPXV� ±� QLFKWVVDJHQG� LVW�
'LHVH�9RUJHKHQVZHLVH�HQWVSULFKW�DXFK� IRUPDO� GHP�=LUNHOVFKOX��� GHVVHQ�6FKOX�IROJHUXQJ
QLFKW� PHKU� DXVVDJW� DOV� HLQH� 3UlPLVVH�� 'LHVH�� GLH� HLQ]LJH� XQG� XQEHZLHVHQH�� ODXWHW� LP
1DWXUDOLVPXV��'DV�%HZX�WVHLQ� LVW�HLQH� �UHDOH��1DWXUHUVFKHLQXQJ��(V�NDQQ� IROJOLFK� �TXDVL
GLH� 6FKOX�IROJHUXQJ�� YRP� ��UHDOHQ�� %HZX�WVHLQ� GHU�� 1DWXUZLVVHQVFKDIWOHU� ]XPLQGHVW
SULQ]LSLHOO�HUNOlUW�ZHUGHQ��&ULFN��������'DPLW�LVW�GDV�]X�(UNOlUHQGH��GDV�%HZX�WVHLQ��PLW
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GHP�(UNOlUHQGHQ��GHP�%HZX�WVHLQ��LGHQWLVFK��DOVR�HQWVSUHFKHQ�GLH�JHQDQQWHQ�$XVVDJHQ
HLQHP�=LUNHOVFKOX��

1DW�UOLFK� I�KUW� GHU� 9HUVXFK� HLQHU� (UNOlUXQJ� GHV� %HZX�WVHLQV� E]Z�� GHV� 'HQNHQV
QLFKW�QXU� LP�1DWXUDOLVPXV�� VRQGHUQ�QRWZHQGLJHUZHLVH� LPPHU� LQ� HLQHQ� =LUNHO��ZHLO� GDEHL
HEHQ�GDV�%HZX�WVHLQ�E]Z��GDV�'HQNHQ�VLFK�VHOEVW�HUNOlUHQ�ZLOO��'DV�EHGHXWHW��GD��GLH�GDV
'HQNHQ� HUNOlUHQGHQ� *HGDQNHQ� GXUFK� GLHVHV� (UNOlUHQ� LKU� (UVFKHLQHQ� LP� %HZX�WVHLQ
HUNOlUHQ�VROOHQ��:�UGH�GDV�'HQNHQ��RGHU�GDV�%HZX�WVHLQ��VLFK�ORJLVFK�HUNOlUHQ�ZROOHQ��VR
ZlUH�HV�VHLQ�HLJHQHU�(UNHQQWQLVJUXQG�XQG�GLH�(UNOlUXQJ�GDPLW�HLQ�ORJLVFKHU�=LUNHO�VFKOX���
Z�UGH�HV�VLFK�NDXVDO�HUNOlUHQ�ZROOHQ��VR�JHULHWH�HV�DOV�VHLQ�HLJHQHU�5HDOJUXQG�ZLHGHU� LQ
GHQ�NDXVDOHQ�=LUNHO�GHV�1DWXUDOLVPXV�

*HZL�� LVW� DOOHV� �QDWXUEHGLQJW��� ZHLO� HV� OHW]WOLFK� DXFK� GXUFK� GHQ� QDWXUEHGLQJWHQ
0HQVFKHQ� JHVFKLHKW�� DEHU� VHOEVW� ZHQQ� VLFK� PLWWHOV� GHU� ]LUNXOlUHQ� (UNOlUXQJVZHLVH� GHU
0HQVFK�±�XQG�VHL�HV��QXU��VHLQ�(UNHQQHQ�XQG�'HQNHQ�±�VRJDU�YROOVWlQGLJ�VLPXOLHUHQ�OLH�H�
Z�UGH�PDQ�GHQQRFK�QLFKW�PHKU��EHU�GLH�%HGHXWXQJ�GHV�%HJULIIV��1DWXU��ZLVVHQ��DOV�GD�
GDPLW��]XQlFKVW��QXU�%HZX�WVHLQVLQKDOWH�EH]HLFKQHW�ZHUGHQ�N|QQHQ�

'LH� ]LUNXOlUH� $UJXPHQWDWLRQ� GHV� 1DWXUDOLVPXV� LVW� GLH� )ROJH� GDYRQ�� GD�� HU� GDV
(UNHQQHQGH� LP� 0HQVFKHQ�� GDV� %HZX�WVHLQ�� XQG� GLH� YRQ� GLHVHP� HUNDQQWHQ� ��UHDOHQ��
2EMHNWH� QLFKW� ZHVHQVPl�LJ� DXVHLQDQGHUKlOW�� 8QG� GDV�� REZRKO� HV� VLFK� EHL� GHP
(UNHQQHQGHQ� XP� GDV� %HZX�WVHLQ� XQG� EHL� GHP� (UNDQQWHQ� DQJHEOLFK� XP� HWZDV
%HZX�WVHLQVXQDEKlQJLJHV� KDQGHOW�� ,QGHP� HU� EHLGHV� DOV� �1DWXU�� EH]HLFKQHW�� ZLUG� GHU
(UNHQQWQLVSUR]HVV� ]ZDQJVOlXILJ� ]XP� ORJLVFK� XQKDOWEDUHQ� =LUNHO�� )HUQHU� HQWKlOW� GHU
1DWXUDOLVPXV�GDGXUFK�HLQHQ�9HUVWR��JHJHQ�GHQ�6DW]�YRP�:LGHUVSUXFK��ZHLO�HU�XQWHU�GHP
%HJULII� �1DWXU�� GDV� %HZX�WVHLQ� XQG� HWZDV� GDYRQ� 8QDEKlQJLJHV� �GLH� 1DWXU��� DOVR� HLQ
%HZX�WVHLQ� XQG� HLQ� 1LFKW�%HZX�WVHLQ� ]X� HLQHU� (QWLWlW� ]XVDPPHQID�W�� GLH� VRPLW� HLQHQ
:LGHUVSUXFK� LQ� VLFK� GDUVWHOOW�� $OV� 6FKOX�� IRUPXOLHUW�� :HQQ� GLH� 1DWXU� DOV� HWZDV
%HZX�WVHLQVXQDEKlQJLJHV� JHVHKHQ� ZLUG� ���� 3UlPLVVH�� XQG� GDV� %HZX�WVHLQ� DOV� HLQH
1DWXUHUVFKHLQXQJ� ���� 3UlPLVVH��� GDQQ� LVW� GDV� %HZX�WVHLQ� HWZDV
%HZX�WVHLQVXQDEKlQJLJHV��)ROJHUXQJ���8QG�VFKOLH�OLFK�EHLQKDOWHW�GHU�1DWXUDOLVPXV�HLQHQ
ZHLWHUHQ� ORJLVFKHQ� )HKOHU� LQ� )RUP� GHU� 9RUZHJQDKPH� GHV� 1DFKIROJHQGHQ� �GDV� VRJ�
+\VWHURQ�3URWHURQ��� LQGHP� HU�� VWDWW� YRQ� GHP� I�U� MHJOLFKHV� (UNHQQHQ� HUIRUGHUOLFKHQ
%HZX�WVHLQ�DXV]XJHKHQ��YRQ�HLQHU�GDYRQ�DQJHEOLFK�XQDEKlQJLJ�H[LVWLHUHQGHQ�1DWXU��GHP
*HJHQVWDQG�GHU�1DWXUZLVVHQVFKDIW��DXVJHKW��GDPLW�VHW]W�HU�GLH�1DWXU�VFKRQ�DOV�HUNDQQW
YRUDXV��9RU�GHP�(UNDQQWKDEHQ�GHU�1DWXU�VWHKW�DEHU�LKU�(UNHQQHQ��XQG�ZHLO�GLHVHV�GXUFK
GDV� %HZX�WVHLQ� HUIROJW�� KDW� GDV� (UNHQQHQ� YRP� %HZX�WVHLQ� DXV]XJHKHQ� XQG� QLFKW� YRQ
HWZDV�DQJHEOLFK�GDYRQ�8QDEKlQJLJHP��GHU�1DWXU�

=ZLVFKHQ]HLWOLFK� YHUWUHWHQ� VHOEVW�5HDOLVWHQ�GLH� $XIIDVVXQJ� �]�%�� %HUWUDQG�5XVVHOO��
GD��HLQ�%HZHLV�GHU�UHDOLVWLVFKHQ�*UXQGDQVLFKW�QLFKW�P|JOLFK�LVW��'DUDQ�NDQQ�DXFK�JDU�NHLQ
=ZHLIHO� VHLQ��ZHLO�XQV� MHGHQIDOOV�XQPLWWHOEDU�QXU�%HZX�WVHLQVLQKDOWH�JHJHEHQ� VLQG���EHU
GLH�KLQDXV�NHLQ�:HJ�]X�HLQHU�YRP�%HZX�WVHLQ�XQDEKlQJLJHQ�$X�HQZHOW�I�KUW��0DQ�P��WH
DXI� GLHVHP� JHGDQNOLFKHQ�:HJ� ]X� HLQHU� EHZX�WVHLQVXQDEKlQJLJHQ� XQG� GDPLW� DX�HUKDOE
GHV�%HZX�WVHLQV�OLHJHQGHQ�:HOW�GLH�%HZX�WVHLQVZHOW�YHUODVVHQ�N|QQHQ��ZRPLW�]XGHP�GDV
(UNHQQHQ�XQG�DOOHV�$UJXPHQWLHUHQ�HLQ�(QGH�KlWWH��'LHVH�DQGHUH�EHZX�WVHLQVXQDEKlQJLJH
:HOW�LVW�DOVR�SULQ]LSLHOO�QLFKW�HUNHQQEDU��G�K��DXFK�QLFKW�DOV�VROFKH�DQ�VLFK��:HQQ�PDQ�YRQ
:DKUQHKPEDUHP� VSULFKW�� NDQQ�PDQ� GDPLW� LQ�:DKUKHLW� QXU� %HZX�WVHLQVLQKDOWH�PHLQHQ�
:HQQ�5HDOLVWHQ�YRQ�GHU�1DWXU�VSUHFKHQ�DOV�KDQGHOH�HV�VLFK�PLW�GHP�VR�%H]HLFKQHWHQ�XP
HWZDV�DQGHUHV�DOV�%HZX�WVHLQVLQKDOWH��GDQQ�EHUXKW�GDV�DXI�HLQHP�*ODXEHQ��GHQQ�ZLVVHQ
NDQQ�PDQ�GDYRQ�QLFKWV��:DV�PDQ�DXFK�LPPHU�GDJHJHQ�YRUEULQJHQ�PDJ��XP�YHUPHLQWOLFK
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GDV� *HJHQWHLO� GDU]XWXQ�� HV� LVW� ZLHGHUXP� �QXU�� $XVGUXFN� YRQ� %HZX�WVHLQVLQKDOWHQ�� ZHLO
$XVGUXFN�YRQ�*HGDQNHQ��XQG�ZLGHUOHJW�VLFK�GHVKDOE�VHOEVW�

0LW�GHP�1DFKZHLV�LKUHU�SULQ]LSLHOOHQ�8QHUNHQQEDUNHLW�XQG�IHKOHQGHQ�%HZHLVEDUNHLW
LVW�IUHLOLFK�QLFKW�EHZLHVHQ��GD��GLHVH�UHDOH�$X�HQZHOW�QLFKW�H[LVWLHUHQ�N|QQH��,KUH�1LFKW�
([LVWHQ]� Ol�W�VLFK�HEHQIDOOV�QLFKW�EHZHLVHQ��ZHLO�ZLU��EHU�GDV�6HLQ�DQ�VLFK�JUXQGVlW]OLFK
QLFKWV�ZLVVHQ�N|QQHQ�� VRQGHUQ� LPPHU� QXU� GDYRQ��ZDV�ZLU� �EHU� GDV� 6HLQ� GHQNHQ�� (EHQ
ZHLO�ZLU� NHLQHQ�=XJDQJ� ]X�HLQHP�6HLQ� �'LQJ��� DQ� VLFK�KDEHQ��PX��XQV�DXFK�GLH�1LFKW�
([LVWHQ]� HLQHV� VROFKHQ� 6HLQV� XQHUNHQQEDU� EOHLEHQ�� (LQ� %HZHLV� EH]LHKXQJVZHLVH
*HJHQEHZHLV�GLHVHU�([LVWHQ]�LVW�DEHU�I�U�XQVHU�:LVVHQ�XP�GLHVHV�6HLQ�QLFKW�HUIRUGHUOLFK�
ZHLO�EHZHLVEDU�LVW��GD��HLQH�YRP�%HZX�WVHLQ�XQDEKlQJLJH�UHDOH�:HOW�HLQ�'HQNIHKOHU� LVW�
'HU�*HGDQNH� �XQDEKlQJLJ� YRP�%HZX�WVHLQ�� LPSOL]LHUW� GHQ�*HGDQNHQ� �XQDEKlQJLJ� YRP
'HQNHQ�� ±� GHQQ� GDV� 'HQNHQ� LVW� LP� %HZX�WVHLQ� HQWKDOWHQ� ±�� HLQ� 'HQNLQKDOW�� GHVVHQ
%HGHXWXQJ�JHGDQNOLFK�QLFKW�YROO]LHKEDU�LVW��ZHLO�HV�XQDEKlQJLJ�YRP�'HQNHQ�NHLQ�'HQNHQ
JLEW�� 'LHVH� %HGHXWXQJ� P��WH� GHQNXQDEKlQJLJ� JHGDFKW� ZHUGHQ�� �(EHQVR� NDQQ� PDQ
QDW�UOLFK� QLFKW� XQDEKlQJLJ� YRP� %HZX�WVHLQ� VLFK� LUJHQG� HWZDV� EHZX�W� VHLQ��� 'LH
JHQDQQWHQ� 'HQNLQKDOWH� �*HGDQNHQ�� LQ� LKUHU� %HGHXWXQJ� GHQNHQ� ]X� ZROOHQ�� KHL�W� GDV
8QGHQNEDUH� GHQNHQ� ]X�ZROOHQ��'DPLW� LVW� HLQH� YRP�%HZX�WVHLQ� XQDEKlQJLJH� UHDOH�:HOW
QXU� DOV� 'HQNIHKOHU� GHQNEDU� XQG� GLH� 5HGH� YRQ� GHU� ([LVWHQ]� HLQHU� VROFKHQ� 5HDOLWlW
EH]LHKXQJVZHLVH� :HOW� VLQQORV�� 'LH� 'HQNXQP|JOLFKNHLW�� GLH� LQ� DOOHU� $UJXPHQWDWLRQ� ]XU
6W�W]XQJ� HLQHU� EHZX�WVHLQVXQDEKlQJLJHQ� 5HDOLWlW� HQWKDOWHQ� LVW�� EHVWHKW� DOVR� GDULQ�
GHQNHQG�HLQ�6HLQ�DX�HUKDOE�GHV�'HQNHQV�HUNHQQHQ�RGHU�HUVFKOLH�HQ�]X�ZROOHQ��GDV�PDQ
GD]X�DEHU�HUVW�HLQPDO�P��WH�ZLGHUVSUXFKVIUHL�GHQNHQ�N|QQHQ��(V�JHKW�GHQQ�DXFK�QLFKW
GDUXP��ZLH�GLH�'LQJH��VLQG���VRQGHUQ�GDUXP��ZLH�VLFK�GLH�'LQJH�GHQNHQ�ODVVHQ��RKQH�PLW
GHP�'HQNHQ�LQ�:LGHUVSU�FKH�]X�JHUDWHQ��8QG�GLHVHV�'HQNHQ�NDQQ�QXU�GDQQ�$QVSUXFK�DXI
:DKUKHLW�HUKHEHQ��ZHQQ�HV�QLFKW�ORJLVFK�E]Z��GHQNQRWZHQGLJ�ZLGHUOHJEDU�LVW��$EJHVHKHQ
YRQ� GHU� 8QP|JOLFKNHLW�� GLH� %HGHXWXQJ� �XQDEKlQJLJ� YRP� 'HQNHQ�� EH]LHKXQJVZHLVH
�XQDEKlQJLJ�YRP�%HZX�WVHLQ��JHGDQNOLFK�]X�HUIDVVHQ��LVW�HWZDV��ZHLO�HV�DOV�UHDO��G�K��DOV
XQDEKlQJLJ� �RGHU�DX�HUKDOE��YRP�'HQNHQ�H[LVWLHUHQG�JHGDFKW�ZLUG��GHVKDOE�QLFKW�DXFK
VFKRQ�XQDEKlQJLJ�YRP�'HQNHQ�H[LVWHQW�

,QIROJH� GHU� GDUJHOHJWHQ� ORJLVFKHQ� 8QKDOWEDUNHLW� GHU� VRJHQDQQWHQ� UHDOHQ� 2EMHNWH
ZHUGHQ�GLHVH�VFKHLQEDU�YRP�%HZX�WVHLQ�XQDEKlQJLJHQ�(QWLWlWHQ�]ZDQJVOlXILJ��EOR���]X
%HZX�WVHLQVLQKDOWHQ� XQG� DOV� (UNHQQWQLVJHJHQVWlQGH� ]X� LGHDOHQ� 2EMHNWHQ�� $XV
HUNHQQWQLVWKHRUHWLVFKHU� 6LFKW� YHUEOHLEHQ� VRPLW� I�U� GHQ� (UNHQQWQLVYRUJDQJ� QXU� GDV
HUNHQQHQGH� 6XEMHNW� ±� DOOJHPHLQ� �,FK�� JHQDQQW� ±� XQG� DOV� (UNHQQWQLVJHJHQVWlQGH� GLH
LGHDOHQ�2EMHNWH�LQ�)RUP�YRQ�%HZX�WVHLQVLQKDOWHQ��LQVEHVRQGHUH�LQ�)RUP�YRQ�(UNHQQWQLV�
E]Z��'HQNLQKDOWHQ���'DV�KDW�QLFKWV�PLW�6ROLSVLVPXV�]X�WXQ��9LHOPHKU�LVW�DQ]XQHKPHQ��GD�
GDV� LQGLYLGXHOOH�%HZX�WVHLQ�7HLO�HLQHV�*HVDPWEHZX�WVHLQV� LVW��YJO�����$EKDQGOXQJ���:HLO
DEHU� DXFK� GDV� HUNHQQHQGH� 6XEMHNW� HLQ� (UNHQQWQLVJHJHQVWDQG� VHLQ� NDQQ�� LVW� GLH
8QWHUVFKHLGXQJ� ]ZLVFKHQ� LKP� XQG� GHQ� LGHDOHQ� 2EMHNWHQ� NHLQH� DXVVFKOLH�HQGH�� LQGHP
EHLGH� %HZX�WVHLQVLQKDOWH� VLQG�� 'DV� $XIJHKHQ� GHU� UHDOHQ� 2EMHNWH� LQ� GHQ� LGHDOHQ
EH]LHKXQJVZHLVH� LQ�GHQ�%HZX�WVHLQVLQKDOWHQ��G�K��GLH�5HGX]LHUXQJ�GHV�(UNHQQEDUHQ�DXI
GDV�%HZX�WVHLQ�LVW�GLH�LGHDOLVWLVFKH�*UXQGDQVLFKW�LP�*HJHQVDW]�]XU�UHDOLVWLVFKHQ�

$OV�(UNHQQWQLVJHJHQVWlQGH�ZHUGHQ�JHPl��GHU�LGHDOLVWLVFKHQ�:HOWDQVFKDXXQJ�DXFK
GHU�5DXP�XQG�GLH�=HLW�YRQ�HWZDV�JHZ|KQOLFK�DOV�EHZX�WVHLQVXQDEKlQJLJ�*HGDFKWHP�]X
LGHDOHQ� 2EMHNWHQ�� .DQW�� GHVVHQ� 3KLORVRSKLH� LQ� GLHVHP� 3XQNW� LGHDOLVWLVFK� HUVFKHLQW� ±� HV
DEHU� KLQVLFKWOLFK� VHLQHV� HLQJDQJV� DQJHI�KUWHQ� %HZHLVHV� HLQHU� $X�HQZHOW� XQG� VHLQHU
3RVWXOLHUXQJ�HLQHV��'LQJ>V@�DQ�VLFK��QLFKW��� LVW�±��VWHOOWH�%HZHLVH�GHU�,GHDOLWlW�YRQ�5DXP
XQG�=HLW�DXI��.DQW�������6�����������$XFK�LQ�GLHVHQ�EHLGHQ�%HZHLVI�KUXQJHQ�ILQGHW�PDQ



7

GDV� ]X� %HZHLVHQGH� VFKRQ� PLW� DQGHUHQ� :RUWHQ� MHZHLOV� LQ� HLQHU� 3UlPLVVH�� VR� GD�� VLH
]LUNXOlU� XQG� GDPLW� ORJLVFK� ZHUWORV� VLQG�� YRQ� PLU� DXIJH]HLJW� LQ� �6HLEROG� ������ 6�� ��I���
%HZHLVEDU�LVW�GLH�,GHDOLWlW�YRQ�5DXP�XQG�=HLW�QXU�LQGLUHNW�DQKDQG�GHV�'HQNIHKOHUV��HWZDV
%HZX�WVHLQV��E]Z��'HQNXQDEKlQJLJHV�GHQNHQ�]X�ZROOHQ�

'HU�:HJIDOO�GHV�5HDOHQ�LQ�GHU�DQJHJHEHQHQ�%HGHXWXQJ�KHEW�HLQLJH�'XDOLVPHQ�DXI�
=XQlFKVW�EHWULIIW�GDV�GLH�I�U�GLH�8QWHUVFKHLGXQJ�]ZLVFKHQ�GHP�,GHDOHQ�XQG�GHP�5HDOHQ
JUXQGOHJHQGH�=ZHLWHLOXQJ�'HVFDUWHV
�LQ�HLQH�UHV�FRJLWDQV�HLQHUVHLWV�XQG�HLQH�UHV�H[WHQVD
DQGHUHUVHLWV�� G�K�� GLH� 7UHQQXQJ� YRQ� 'HQNHQGHP� XQG� $XVJHGHKQWHP�� LP�ZHLWHUHQ� VLQG
EHWURIIHQ�GLH�*HJHQ�EHUVWHOOXQJHQ�YRQ�*HLVW�XQG�.|USHU�VRZLH�YRQ�6HHOH�XQG�/HLE��)HUQHU
PDFKW� GLH� ORJLVFKH� 8QKDOWEDUNHLW� HLQHU� EHZX�WVHLQVXQDEKlQJLJHQ� $X�HQZHOW� .DQWV
'LFKRWRPLH�YRQ��(UVFKHLQXQJ��XQG��'LQJ�DQ�VLFK�VHOEVW��JHJHQVWDQGVORV��'DU�EHU�KLQDXV
ZLUG�VHLQH�7UDQV]HQGHQWDOSKLORVRSKLH�KLQIlOOLJ��ZHLO�HV�GXUFK�GLH�IDNWLVFKH�8QGHQNEDUNHLW
HLQHU� UHDOHQ� $X�HQZHOW� DXFK� JHJHQVWDQGVORV� LVW� ]X� XQWHUVFKHLGHQ� ]ZLVFKHQ� HLQHU� YRQ
lX�HUHU�(UIDKUXQJ�DEKlQJLJHQ�(UNHQQWQLV��D�SRVWHULRUL��XQG�HLQHU�YRQ�lX�HUHU�(UIDKUXQJ
XQDEKlQJLJHQ��D�SULRUL��

'LH�,OOXVLRQ�GHV�5HDOHQ�LQ�GHU�%HGHXWXQJ�HLQHV�YRP�%HZX�WVHLQ�8QDEKlQJLJHQ�LVW
ZHGHU� I�U� GLH� 1DWXUZLVVHQVFKDIW� QRFK� I�U� GHQ� $OOWDJ� YRQ� XQPLWWHOEDUHU� SUDNWLVFKHU
%HGHXWXQJ�� GHQQ� QLFKW� GLH� ([LVWHQ]� YRQ� JHZLVVHQ� 2EMHNWHQ� EH]LHKXQJVZHLVH� YRQ
DQVFKDXOLFK�PH�EDUHQ�6DFKYHUKDOWHQ�LVW�ORJLVFK�XQKDOWEDU��VRQGHUQ�QXU�LKUH�:HVHQVDUW�DOV
VRJHQDQQWH� UHDOH� (UNHQQWQLVJHJHQVWlQGH� EH]LHKXQJVZHLVH� 6DFKYHUKDOWH�� ,Q� EHLGHQ
%HUHLFKHQ� LVW� GLH� 8QWHUVFKHLGXQJ� ]ZLVFKHQ� LQQHUHU� XQG� lX�HUHU� (UIDKUXQJ
EH]LHKXQJVZHLVH� ,QQHQ�� XQG� $X�HQZHOW� RGHU� %HZX�WVHLQV�� XQG� +DQGOXQJVZHOW
]ZHFNGLHQOLFK�XQG�GHVKDOE�VLQQYROO��)�U�GLH�QDWXUZLVVHQVFKDIWOLFKH�3UD[LV�LVW�GLH�IDNWLVFKH
8QGHQNEDUNHLW� HLQHU� $X�HQZHOW� VR� LUUHOHYDQW� ZLH� HWZD� GLH� $QVFKDXXQJ� GHU� 0DWHULH� DOV
LPPDWHULHOOHV� )HOG� �+XQG� ������ VHLWHQV� GHU� WKHRUHWLVFKHQ� 3K\VLN�� )�U� GLH� 7KHRULH� GHU
1DWXUZLVVHQVFKDIW� GDJHJHQ� ZHUGHQ� %HJULIIH� ZLH� �0DWHULH��� �1DWXU�� RGHU� lKQOLFKH
%HZX�WVHLQVXQDEKlQJLJHV� EH]HLFKQHQGH� %HJULIIH� ]X� 'HQNIHKOHUQ� EH]LHKXQJVZHLVH� PLW
LKUHQ�%HGHXWXQJHQ�]X�)LNWLRQHQ��G�K��$QQDKPHQ��YRQ�GHUHQ�ORJLVFKHU�8QP|JOLFKNHLW�PDQ
ZHL���GLH�DEHU�DOV�+LOIVEHJULIIH��]XP�%HLVSLHO�I�U�$UEHLWVK\SRWKHVHQ��Q�W]OLFK�VHLQ�N|QQHQ�

9RQ�EHVRQGHUHU�%HGHXWXQJ�LVW�GDV�$XIJHKHQ�GHU�UHDOHQ�2EMHNWH�LQ�GHQ�LGHDOHQ�I�U
GHQ�7KHLVPXV�PLW�VHLQHU�*UXQGDQQDKPH�HLQHU�YRP�0HQVFKHQ�XQG�GDPLW�YRP�%HZX�WVHLQ
XQDEKlQJLJHQ� SHUVRQDOHQ� �K|KHUHQ� ,QWHOOLJHQ]��� 'LH� 'HQNXQP|JOLFKNHLW�� GLH� DXFK� GLHVH
$QQDKPH�LPSOL]LHUW��KDW�DEHU�NHLQH�Y|OOLJ�DXVVFKOLH�HQGH�.RQVHTXHQ]�I�U�GHQ�7KHLVPXV�
ZHLO� GLH� 7KHRORJLH� DXI� HLQH� SDQWKHLVWLVFKH� )RUP� LGHDOLVWLVFKHU� $UW� DXVZHLFKHQ� NDQQ�� ±
9LHOOHLFKW� LVW� HV� JDQ]� DOOJHPHLQ� LQ� GLHVHU� XQJHZRKQWHQ� 6LWXDWLRQ� GHV� 8QGHQNEDUHQ� YRQ
YHUPHLQWOLFK� 'HQNEDUHP� KLOIUHLFK�� VLFK� EHZX�W� ]X�PDFKHQ�� GD�� ZLU� ZHGHU� ZLVVHQ�� ZDV
�ZLVVHQ��� QRFK� �EHUKDXSW�� ZDV� HLQ� *HGDQNH� LVW�� XQG� GD�� ZLU� HV� DXFK� QLHPDOV� ZLVVHQ
N|QQHQ��ZHLO�HV�HUNOlUHQ�ZROOHQ�]ZDQJVOlXILJ�LQ�HLQHQ�=LUNHO�I�KUW�XQG�GHVKDOE�]X�NHLQHP
=LHO�

/,7(5$785

&KXUFKODQG��3���������1HXURSKLORVRSK\��]LW�Q��$��6WUROO��'LDOHFWLFD������������)DVF�������6�
���
&ULFN��)���������7KH�$VWRQLVKLQJ�+\SRWKHVLV��/RQGRQ�
+XQG��)���������0DWHULH�DOV�)HOG�
.DQW��,���������3UROHJRPHQD�]X�HLQHU�MHGHQ�N�QIWLJHQ�0HWDSK\VLN�����6������
.DQW��,���������.ULWLN�GHU�UHLQHQ�9HUQXQIW��$NDG��$XVJ���%G����
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4XLQH��:�9���������1DWXUDOLVP��2U��/LYLQJ�:LWKLQ�2QH
V�0HDQV��'LDOHFWLFD������������)DVF�
�����6����������
6FKXO]H�� *�(��� ������ .ULWLN� GHU� WKHRUHWLVFKHQ� 3KLORVRSKLH�� %G�� ��� 6�� ���II��� ]LW�Q�� $�
6FKRSHQKDXHU��3DUHUJD�XQG�3DUDOLSRPHQD��%G���������
6HLEROG�� )��� ������ %HLWUlJH� ]X� GHQ� SKLORVRSKLVFKHQ� *UXQGSUREOHPHQ� 
5HDOLVPXV� RGHU
,GHDOLVPXV
�XQG�
'HWHUPLQLVPXV�RGHU�,QGHWHUPLQLVPXV
��,6%1���������������
6HLEROG��)���������hEHU�GLH�)RUP�GHV�3KLORVRSKLHUHQV��6����I��
,6%1���������������

���$EKDQGOXQJ

'HU�JUXQGORVH�*UXQG�±
(LQH�ORJLVFKH�$QDO\VH�GHV�%HJULIIV
GHU�LQQHUHQ�)UHLKHLW

'LH� LQQHUH� )UHLKHLW� LVW� HLQH� K\SRWKHWLVFKH� )UHLKHLW� LP�%HZX�WVHLQ�� %HNDQQW� LVW� VLH
YRU� DOOHP� DOV� :LOOHQVIUHLKHLW�� =XP� SKLORVRSKLVFKHQ� 3UREOHP� PDFKW� VLH� GLH� DXV� GHQ
:LOOHQVDNWHQ�KHUYRUJHKHQGHQ�:LOOHQVKDQGOXQJHQ�XQG�GLH�GDPLW� LQ�9HUELQGXQJ�JHEUDFKWH
9HUDQWZRUWOLFKNHLW�I�U�GDV�+DQGHOQ��GHVVHQ�)UHLKHLW�DEHU�YRQ�MHKHU�XPVWULWWHQ�XQG�GHVKDOE
QLFKW�JHVLFKHUW�LVW�

(LQHP� JHVFKLFKWOLFKHQ� $EUL�� 6FKRSHQKDXHUV� ������� IROJHQG�� LVW� $XJXVWLQXV� GHU
HUVWH�� GHU� GDV� )UHLKHLWVSUREOHP� XPIDVVHQG� GDUVWHOOWH�� 6FKRQ� EHL� LKP� VWHKW� GLH
+DQGOXQJVIUHLKHLW� LP� 9RUGHUJUXQG�� GHU� HU� PLW� VHLQHU� 3UlGHVWLQDWLRQVOHKUH� ZLGHUVSULFKW�
0HKU�7KHRORJH�DOV� 3KLORVRSK��EHZHJW� LKQ�GLH� )UDJH�QDFK�GHU�9HUDQWZRUWOLFKNHLW� I�U� GDV
+DQGHOQ� GHV� 0HQVFKHQ� DOV� HLQHV� *HVFKDIIHQHQ�� GHVVHQ� PRUDOLVFKH� %HVFKDIIHQKHLW� XQG
GDPLW� VHLQH� +DQGOXQJHQ� GDQQ� GXUFK� HLQ� �K|FKVWHV� :HVHQ�� EHGLQJW� VLQG�� 'LHVH� )UDJH
EHVFKlIWLJW�QLFKW�QXU�GDV�0LWWHODOWHU�� LQ�GHP�3KLORVRSKLH�XQG�7KHRORJLH� VFKZHU� WUHQQEDU
VLQG�� VRQGHUQ� QRFK�+XPH�XQG�.DQW�� 'DEHL� LVW� GDV� 3UREOHP� VR� HLQIDFK� ]X� O|VHQ�� LQGHP
PDQ� GLH� )UHLKHLW� I�U� PLWJHVFKDIIHQ� HUNOlUW�� $XFK� +XPH� XQG� .DQW� YHUQHLQHQ� GLH
+DQGOXQJVIUHLKHLW�� EHVRQGHUV� XQWHU� +LQZHLV� DXI� GLH� .DXVDOLWlW� LP� 1DWXUJHVFKHKHQ�� ,Q
VHLQHP� �(VVD\� RQ� /LEHUW\� DQG� 1HFHVVLW\�� VDJW� +XPH�� �GD�� GLH� 9HUELQGXQJ� ]ZLVFKHQ
0RWLYHQ� XQG� ZLOON�UOLFKHQ� +DQGOXQJHQ� VR� UHJHOPl�LJ� XQG� JOHLFKI|UPLJ� LVW�� ZLH� GLH
]ZLVFKHQ�8UVDFKH�XQG�:LUNXQJ�LQ�LUJHQGHLQHP�7HLOH�GHU�1DWXU�QXU�VHLQ�NDQQ��XQG�ZHLWHU�
�'HU�OHW]WH�8UKHEHU�DOOHU�XQVHUHU�:LOOHQVDNWH�LVW�GHU�6FK|SIHU�GHU�:HOW�>«@���D�D�2���6�����
����

.DQW��������6�������lX�HUW�VLFK�JOHLFKVLQQLJ���'LH�+DQGOXQJHQ�GHV�0HQVFKHQ�KDEHQ
LQ�GHPMHQLJHQ�LKUHQ�EHVWLPPHQGHQ�*UXQG��ZDV�JlQ]OLFK�DX�HU�VHLQHU�*HZDOW�LVW��QlPOLFK
LQ� GHU� .DXVDOLWlW� HLQHV� YRQ� LKP� XQWHUVFKLHGHQHQ� K|FKVWHQ� :HVHQV�� YRQ� ZHOFKHP� GDV
'DVHLQ� GHV� HUVWHUHQ� >GHV�0HQVFKHQ@� XQG� GLH� JDQ]H�%HVWLPPXQJ� VHLQHU� .DXVDOLWlW� JDQ]
XQG� JDU� DEKlQJW���:HLWHUH� %HLVSLHOH� I�U� GLH� GHWHUPLQLVWLVFKH� 3RVLWLRQ� VLQG� +REEHV� XQG
6SLQR]D��%HLGH�DUJXPHQWLHUHQ�HEHQIDOOV�PLW�GHU�QRWZHQGLJHQ�%HGLQJWKHLW�GHU�ZLOOHQWOLFKHQ
+DQGOXQJHQ�GXUFK�ZLHGHUXP�QRWZHQGLJ�EHGLQJWH�8UVDFKHQ�DP�/HLWELOG�GHU�.DXVDONHWWH�
+REEHV�� �1LFKWV� IlQJW� YRQ� VHOEVW� DQ�� VRQGHUQ� -HGHV� GXUFK� GLH� (LQZLUNXQJ� LUJHQG� HLQHU
DQGHUHQ�� DX�HU� LKP� JHOHJHQHQ� XQPLWWHOEDUHQ� 8UVDFKH� >«@�� 'HPQDFK�� GD� GHU� :LOOH
XQVWUHLWLJ� GLH� QRWZHQGLJH� 8UVDFKH� GHU� ZLOON�UOLFKHQ� +DQGOXQJHQ� LVW�� XQG�� GHP� HEHQ
*HVDJWHQ�]XIROJH��GHU�:LOOH�QRWZHQGLJ�YHUXUVDFKW�ZLUG��>«@�VR�IROJW��GD��DOOH�ZLOON�UOLFKHQ
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+DQGOXQJHQ� QRWZHQGLJH� 8UVDFKHQ� KDEHQ�� DOVR� QHFHVVLWLUW� VLQG�� �]LW�� Q�� 6FKRSHQKDXHU
������6�������6SLQR]D�VDJW���'HQQ�GHU�:LOOH�EHGDUI�HEHQVR�ZLH�DOOHV�DQGHUH�HLQHU�8UVDFKH�
YRQ�ZHOFKHU�HU�]XP�+DQGHOQ�LQ�EHVWLPPWHU�:HLVH�JH]ZXQJHQ�ZLUG���D�D�2���6������

$OV� EHU�KPWHVWH� %HI�UZRUWHU� GHU� :LOOHQV�� E]Z�� +DQGOXQJVIUHLKHLW� LQ� GLHVHP
KLVWRULVFKHQ�5HNXUV�VLQG�'HVFDUWHV�XQG�/HLEQL]�]X�QHQQHQ��GLH�LQ� LKUHP�6WDQGSXQNW�YRP
(UOHEHQ� DXVJHKHQ�� 'HVFDUWHV� PHLQW�� ZLU� VHLHQ� �XQV� XQVHUHU� )UHLKHLW� XQG
%HVWLPPXQJVORVLJNHLW� VR� EHZX�W�� GD�� ZLU� QLFKWV� DQGHUHV� VR� NODU� XQG� YROONRPPHQ
EHJUHLIHQ���XQG�/HLEQL]�LVW�]ZDU��EHU]HXJW��GD���LPPHU�HLQ�*UXQG�GD�LVW��GHU�XQV�JHQHLJW
PDFKW��� GHU� DEHU� �QLFKW� Q|WLJW�� GD�� ZLU� VR� XQG� QLFKW� DQGHUV� KDQGHOQ�� �D�D�2��� 6�� ����
,QZLHZHLW� GDV� (UOHEHQ� HLQHU� LQQHUHQ� )UHLKHLW� I�U� LKUHQ� 1DFKZHLV� VWLFKKDOWLJ� LVW�� VHL
]XQlFKVW�GDKLQJHVWHOOW�

:lKUHQG� GLH� ,QGHWHUPLQLVWHQ�� XQG� GDV� LVW� GLH� 5HJHO�� LKUHQ� 6WDQGSXQNW� DXI� GLH
%HREDFKWXQJ� GHV� %HZX�WVHLQV�� G�K�� DXI� LQQHUH� (UIDKUXQJ� JU�QGHQ�� YHUZHLVHQ� GLH
'HWHUPLQLVWHQ� HEHQVR� UHJHOPl�LJ� DXI� GLH� HPSLULVFKH� lX�HUH� (UIDKUXQJ� GHU� %HGLQJWKHLW
DOOHU� (UHLJQLVVH� QDFK� GHP� .DXVDO�LWlWV�JHVHW]�� GDV� I�U� MHGH� 8UVDFKH� HLQH� QRWZHQGLJH
:LUNXQJ� IRUGHUW�� 'LH� $QZHQGEDUNHLW� GLHVHV� 8UVDFKH�:LUNXQJ�3ULQ]LSV� PLW� VHLQHU
1RWZHQGLJNHLW�KLQVLFKWOLFK�GHV�(LQWULWWV�GHU�:LUNXQJ�DXI�DOOH�(UHLJQLVVH� �XQG�GDPLW� DXFK
DXI�VROFKH� LQQHUKDOE�GHV�%HZX�WVHLQV�� LVW�DEHU�QLFKW�PHKU�DOV�HLQH� IUDJOLFKH�+\SRWKHVH�
$XV� HLQHU� LQ� GHU� $X�HQZHOW� EHREDFKWHWHQ� *HVHW]Pl�LJNHLW� NDQQ� QLFKW� GXUFK
$QDORJLHVFKOX�� DEJHOHLWHW� ZHUGHQ�� GD�� HLQ� :LOOHQVDNW� XQG� GDGXUFK� HLQH� ZLOOHQWOLFKH
+DQGOXQJ� QRWZHQGLJ�� DOVR� XQIUHL� HUIROJW�� 'DV� JLOW� LQVEHVRQGHUH� GDQQ�� ZHQQ
+DQGOXQJVJU�QGH� NHLQH� UHDOHQ� (UHLJQLVVH�� PLWKLQ� NHLQH� lX�HUHQ� 8PVWlQGH�� � VRQGHUQ
LQQHUH� ,PSXOVH� VLQG�� G�K�� LP� %HZX�WVHLQ� OLHJHQ�� 'LHVHQ� )DOO� ELOGHQ� YRQ� XQPLWWHOEDUHQ
8PZHOWHLQGU�FNHQ� XQEHHLQIOX�WH� *HGDQNHQ�� *HI�KOH� RGHU� DQGHUH� %HZX�WVHLQVLQKDOWH� LQ
GHU�)XQNWLRQ�HLQHV�0RWLYV��'LH�$QQDKPH��GHU�QDWXUJHVHW]OLFKH�.DXVDOQH[XV�N|QQH�JHQHUHOO
LQ�GDV�%HZX�WVHLQ��EHUWUDJHQ�ZHUGHQ��LVW�ZHGHU�VDFKOLFK�QRFK�ORJLVFK�]ZLQJHQG��*DQ]�LP
*HJHQWHLO� VWHOOW� VLFK� GLH� )UDJH�� ZDV� GLH� *OHLFKVHW]XQJ� HLQHV� .RQVWUXNWV�� ZLH� HV� HLQ
:LOOHQVDNW� LVW� �HLQHUOHL�� RE� DOV� IUHL� RGHU� XQIUHL� JHGDFKW��� PLW� HLQHU� UHDOHQ� 8UVDFKH
UHFKWIHUWLJW�

6FKRSHQKDXHU��GHU�HEHQIDOOV�'HWHUPLQLVW�LVW��VW�W]W�GLH�8QIUHLKHLW�GHV�+DQGHOQV�DXI
GHQ� 6DW]� YRP� �]XUHLFKHQGHQ�� *UXQG�� GHPJHPl�� QLFKWV� RKQH� *UXQG� LVW�� ZDUXP� HV� LVW�
'LIIHUHQ]LHUW� ZLUG� HU� �EOLFKHUZHLVH� KLQVLFKWOLFK� ORJLVFKHU� (UNHQQWQLVJU�QGH� I�U
%HKDXSWXQJHQ��SK\VLVFKHU�5HDOJU�QGH��JHQDQQW�8UVDFKHQ��XQG�+DQGOXQJVJU�QGH��0RWLYH
JHQDQQW��2EZRKO�GLHVHV�ORJLVFKH�$[LRP�QXU�HEHQ�HLQHQ�*UXQG�I�U�DOOHV�IRUGHUW��HV�DOVR�GHU
(LQ]HOIDOO� HUZHLVHQ� PX��� RE� GHU� *UXQG� HLQ� ]XUHLFKHQGHU� ZDU�� ZRGXUFK� VHLQH� )ROJH
QRWZHQGLJ� HLQWUDW�� DUJXPHQWLHUW� 6FKRSHQKDXHU� DXVVFKOLH�OLFK� PLW� GHP� ]XUHLFKHQGHQ
*UXQG�� VR� DOV� JlEH� HV� NHLQH� DQGHUHQ� *U�QGH� XQG� GHPQDFK� QXU� QRWZHQGLJH� )ROJHQ�
7DWVlFKOLFK�NRPPW�HU�GXUFK�HLQHQ�ORJLVFKHQ�)HKOHU�LQ�VHLQHU�'DUOHJXQJ�]X�GLHVHP�5HVXOWDW
XQG� JODXEW� GDPLW�� GLH� 8QIUHLKHLW� EHZLHVHQ� ]X� KDEHQ�� (U� VDJW�� �1RWZHQGLJ� LVW�� ZDV� DXV
HLQHP� JHJHEHQHQ� ]XUHLFKHQGHQ� *UXQGH� IROJW��� XQG� GHVKDOE� P��WH� �GDV� )UHLH�� GD
$EZHVHQKHLW�GHU�1RWZHQGLJNHLW�VHLQ�0HUNPDO�LVW��GDV�VFKOHFKWKLQ�YRQ�JDU�NHLQHU�8UVDFKH
�+HUYRUKHEXQJ� YRP�$XWRU�� $EKlQJLJH� VHLQ� >«@�� �6FKRSHQKDXHU� ������ 6�� ���� 'DV�ZlUH
GDQQ�DOOHUGLQJV�HLQ�9HUVWR��JHJHQ� GHQ�6DW]� YRP�*UXQG�� /RJLVFKHUZHLVH� EOHLEW� DEHU� EHL
:HJQDKPH� E]Z�� $EZHVHQKHLW� GHU� 1RWZHQGLJNHLW� VHKU� ZRKO� HLQ� *UXQG� �EULJ�� XQG� ]ZDU
HLQHU��GHU�QLFKW�]XUHLFKHQG�LVW��GHVVHQ�)ROJH�GHVKDOE�QLFKW�QRWZHQGLJ�HLQWULWW�

(LQ�*UXQG�KDW�LPPHU�HLQH�)ROJH��DQ�GHU�HU�HUVW�HUNHQQEDU�ZLUG��1LFKWV�UHFKWIHUWLJW
DEHU� GLH� $QQDKPH�� HV� JlEH� EOR�� ]XUHLFKHQGH� *U�QGH� PLW� GDQQ� QRWZHQGLJHQ� )ROJHQ�
8Q]XUHLFKHQGH�*U�QGH�PLW�GDQQ�QLFKW�QRWZHQGLJHQ�)ROJHQ�ODVVHQ�VLFK�QLFKW�DXVVFKOLH�HQ�
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±�(LQ�DQVFKDXOLFKHV�%HLVSLHO�LVW�GHU�)DOO��ZHQQ�PDQ�*UXQG�KlWWH��GLHV�RGHU�GDV�]X�WXQ��HV
DEHU�XQWHUOl�W��ZHLO�GHU�*UXQG�QLFKW�DXVUHLFKHQG�]ZLQJHQG� LVW��G�K��]XU�7DW�QLFKW�Q|WLJW�
6HLQH�)ROJH�LVW�YLHOOHLFKW�QXU��GD��HU�DOV�VROFKHU�HUNDQQW�ZLUG��±�'LH�QRWZHQGLJH�)ROJH�LVW
GDV� .HQQ]HLFKHQ� GHV� .DXVDOQH[XV�� ,QGHP� 6FKRSHQKDXHU� QXU� PLW� QRWZHQGLJHQ� )ROJHQ
DUJXPHQWLHUW��VW�W]W�HU�VLFK� LQ�:DKUKHLW�QLFKW�DXI�GHQ�6DW]�YRP�*UXQG��GHU��EHU�)ROJHQ
XQPLWWHOEDU�JDU�QLFKWV�DXVVDJW���VRQGHUQ�DXFK��ZLH�VHLQH�9RUJlQJHU��DXI�GDV� IUDJZ�UGLJ
YHUDOOJHPHLQHUWH� .DXVDOSULQ]LS�� (U� PDFKW� GDV� VHOEVW� LQ� GHP� REHQ� DQJHI�KUWHQ� =LWDW
GHXWOLFK��ZR� HU� YRQ� �8UVDFKH�� VWDWW� DOOJHPHLQ� YRQ� �*UXQG�� VSULFKW�� 'DPLW� EULQJW� HU� GLH
1RWZHQGLJNHLW��GLH�LQ�GHU�9HUNQ�SIXQJ�YRQ�8UVDFKH�XQG�:LUNXQJ�OLHJW�� LQ�MHJOLFKH�)ROJH�
(QWVSUHFKHQG� VROO� GDV� .DXVDOJHVHW]�� GDV� HU� LQ� VHLQHU� 'LVVHUWDWLRQ� �EHU� GHQ� 6DW]� YRP
*UXQG� ����������� �DXVVFKOLH�OLFK�DXI�9HUlQGHUXQJHQ�PDWHULHOOHU� =XVWlQGH��EH]LHKW�� KLHU
QXQ�DXFK�LP�%HUHLFK�GHV�:LOOHQV�XQG�ZLOOHQWOLFKHQ�+DQGHOQV��G�K�� LP�%HZX�WVHLQ�JHOWHQ�
'HU�HLJHQWOLFKH�)HKOHU�OLHJW�VRPLW� LQ�GHU�JHQHUHOOHQ�*OHLFKVHW]XQJ�GHV�+DQGOXQJVJUXQGHV
PLW�GHP�QRWZHQGLJ�ZLUNHQGHQ�5HDOJUXQG�� VSULFK�8UVDFKH��(U�ZLUG�EHJ�QVWLJW�GXUFK�GDV
)HKOHQ� HLQHU� HLJHQHQ� *UXQGDUW� I�U� %HZX�WVHLQVYRUJlQJH�� KLHU� I�U� MHQH�:LOOHQVDNWH�� GLH
QLFKW�GLH�)ROJH�YRQ�5HDOJU�QGHQ��VRQGHUQ�GLH�YRQ�*HGDQNHQ��9RUVWHOOXQJHQ�XQG�DQGHUHQ
%HZX�WVHLQVLQKDOWHQ�VLQG�

/�FNHQORV� QRWZHQGLJ� HLQWUHWHQGH� )ROJHQ� LQ� HLQHP� DOOHV� XQG� GDPLW� DXFK� GDV
%HZX�WVHLQ� HLQVFKOLH�HQGHQ� *UXQG�)ROJH�*HI�JH� VLQG� QLFKWV� DQGHUHV� DOV� HLQH� DOOHV
XPIDVVHQGH� .DXVDOLWlW�� GLH� QDFK� +HLVHQEHUJV� �GHILQLWLYHU� :LGHUOHJXQJ� GHV
.DXVDOLWlWVSULQ]LSV���DXIJUXQG�PLNURSK\VLNDOLVFKHU�(UNHQQWQLVVH��]X�VFKOLH�HQ��QRFK�QLFKW
HLQPDO� LQ� GHU� $X�HQZHOW� DEVROXW� JLOW�� 9RQ� HLQHP� HPSLULVFKHQ�� LQGXNWLY� � JHZRQQHQHQ
(UIDKUXQJVJUXQGVDW]�� ZLH� GHP� GHU� .DXVDOLWlW�� Ol�W� VLFK� ]XGHP� SULQ]LSLHOO� NHLQH
$OOJHPHLQJ�OWLJNHLW�DEOHLWHQ��(LQH�VRZRKO�I�U�GLH�lX�HUH�HPSLULVFKH�DOV�DXFK�I�U�GLH�LQQHUH
%HZX�WVHLQVHUIDKUXQJ� JHOWHQGH� *HVHW]Pl�LJNHLW� LVW� QXU� YRQ� HLQHP� �EHUJHRUGQHWHQ
'HQNJUXQGVDW]� ZLH� GHP� 6DW]� YRP� *UXQG� DEOHLWEDU�� )RUPDO� LVW� 6FKRSHQKDXHUV� $QVDW]
GDKHU�ULFKWLJ��XQG�ZLUNOLFK�VWHKW�GLHVHV�$[LRP�GHU�LQQHUHQ�)UHLKHLW�HQWJHJHQ��,QGHP�HV�I�U
DOOHV� HLQHQ� *UXQG� IRUGHUW�� KDEHQ� DXFK�:LOOHQVDNWH�� MD� VFKRQ� MHGH� :LOOHQVUHJXQJ� VRZLH
MHGH�ZLOOHQWOLFKH�+DQGOXQJ�XQG�ZHLWHU�]XU�FN�GHUHQ�*U�QGH�LQ�LQILQLWXP�HLQHQ�*UXQG��6HW]W
PDQ�QXQ��HLQHQ�*UXQG�KDEHQ��EHGHXWXQJVJOHLFK�PLW���YRQ�HLQHP�*UXQG��DEKlQJLJ�VHLQ��
ZRJHJHQ� VFKZHUOLFK� HWZDV� HLQ]XZHQGHQ� LVW�� XQG� IHUQHU� �IUHL� VHLQ�� JOHLFK� PLW� �QLFKW
DEKlQJLJ� VHLQ��� GDQQ� KHL�W� �IUHL� VHLQ�� �NHLQHQ� *UXQG� KDEHQ��� �)UHL� �VHLQ��
EH]LHKXQJVZHLVH�IUHLH�:LOOHQVDNWH�XQG�IUHLH�ZLOOHQWOLFKH�+DQGOXQJHQ�RGHU��EHUKDXSW�HLQH
LQQHUH�)UHLKHLW�ZLGHUVSUHFKHQ�PLWKLQ�GHP�6DW]�YRP�*UXQG�

$OVR� QLFKW� GLH� .DXVDOLWlW�� G�K�� QRWZHQGLJ� HLQWUHWHQGH� )ROJHQ� UHVS�� QRWZHQGLJ
ZLUNHQGH� 8UVDFKHQ� ZLGHUVSUHFKHQ� GHU� )UHLKHLW� YRQ� :LOOHQVDNWHQ� XQG� ZLOOHQWOLFKHQ
+DQGOXQJHQ�� VRQGHUQ� GLH� $EKlQJLJNHLW� HLQHV� MHJOLFKHQ� *UXQGHV�� (LQ� IUHLHU�� QLFKW
DEKlQJLJHU�*UXQG��GHU�GHVKDOE�QLFKW�]XJOHLFK�GLH�)ROJH�YRQ�YRUDXVJHKHQGHQ�*U�QGHQ�LVW�
ZLUG�]X�HLQHP�JUXQGORVHQ�*UXQG��:HLO�DEHU�QDFK�GHP�6DW]�YRP�*UXQG�DOOHV�XQG�GDUXP
HEHQVR�MHGHU�*UXQG�HLQHQ�*UXQG�KDEHQ�PX���LVW�HLQ�JUXQGORVHU�IUHLHU�*UXQG�HLQ�9HUVWR�
JHJHQ� GLHVHV� $[LRP�� ,KQ� EHJHKHQ� DXFK� GLH� 'HWHUPLQLVWHQ�� IDOOV� VLH� GLH� VRJHQDQQWH
.DXVDONHWWH� EHL� HLQHU� HUVWHQ� 8UVDFKH� EHJLQQHQ� ODVVHQ�� ZLH� REHQ� DQ� +XPH� XQG� .DQW
JH]HLJW��(LQ� �OHW]WHU�8UKHEHU�� �+XPH�� LVW� U�FNEOLFNHQG�HLQH�HUVWH�8UVDFKH��GLH�ZLH� MHGHU
�IUHLH��� G�K�� QLFKW� YRQ�*U�QGHQ� DEKlQJLJH�:LOOHQVDNW� HLQ�*UXQG� LVW�� GHU� QLFKW� GLH� )ROJH
YRUDXVJHKHQGHU�*U�QGH�XQG�GHVKDOE�HLQ�JUXQGORVHU�*UXQG�LVW�

,QGHP� ZLOOHQWOLFKH� +DQGOXQJHQ� :LOOHQVlX�HUXQJHQ� VLQG� XQG� GLH� %HGLQJWKHLW
HUVWHUHU�GXUFK�GLH�:LOOHQVDNWH�QLFKW� LQ�)UDJH�JHVWHOOW�ZLUG��EHGDUI�HV� OHW]WOLFK�JDU�NHLQHU
JHVRQGHUWHQ�8QWHUVXFKXQJ�HLQHU�+DQGOXQJVIUHLKHLW��2E�ZLOOHQWOLFKH�+DQGOXQJHQ�IUHL�RGHU
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XQIUHL��XQDEKlQJLJ�RGHU�DEKlQJLJ�HUIROJHQ��KlQJW�GDYRQ�DE��ZLH�HV�XP�GLH�)UHLKHLW�RGHU
8QIUHLKHLW� GHU� :LOOHQVDNWH� VWHKW�� 'LHVH� VLQG� LKUHUVHLWV� GLH� )ROJH� YRQ
(QWVFKHLGXQJVYRUJlQJHQ�LQ�)RUP�GHV�$EZlJHQV�YRQ�0RWLYHQ�XQG�*HJHQPRWLYHQ��0RWLYH
VLQG�VRPLW�JHQDXJHQRPPHQ�QXU�PLWWHOEDUH�+DQGOXQJVJU�QGH��ZHLO� VLH�XQPLWWHOEDUHU�DXI
GHQ� :LOOHQ� EH]LHKXQJVZHLVH� HLQH� :LOOHQVEHUHLWVFKDIW� ZLUNHQ� XQG� HUVW� GHU� DXVJHO|VWH
:LOOHQVDNW�GHU�HLJHQWOLFKH�*UXQG�I�U�GLH�+DQGOXQJ�LVW��'LH�GHP�:LOOHQVDNW�YRUKHUJHKHQGH
(QWVFKHLGXQJ� ]ZLVFKHQ�0RWLYHQ� XQG�*HJHQPRWLYHQ� ]HLJW�� GD�� HLQH� LQQHUH� )UHLKHLW� QLFKW
]XOHW]W� HLQH� (QWVFKHLGXQJVIUHLKHLW� VHLQ� PX��� (QWVFKHLGXQJVYRUJlQJH� EHUXKHQ� DXI
'HQNYRUJlQJHQ��PLWKLQ�VHW]W�HLQH�(QWVFKHLGXQJVIUHLKHLW�HLQH�'HQNIUHLKHLW�YRUDXV�

:HU�MHGRFK�HLQH�LQQHUH�)UHLKHLW�DXI�EHVWLPPWH�%HZX�WVHLQVLQKDOWH�IHVWOHJHQ�ZLOO�±
HWZD� DXI� :LOOHQVDNWH� RGHU� *HGDQNHQ� ±�� YHUNHQQW�� GD�� VLH� DOV� ,GHH� EH]LHKXQJVZHLVH
.RQVWUXNW� NHLQH� QDFKZHLVEDUH� :HVHQKHLW� LVW�� $OV� %HZX�WVHLQVLQKDOW� �'HQNLQKDOW�� XQWHU
%HZX�WVHLQVLQKDOWHQ� LVW� GLHVH� ,GHH� NHLQH� %HVFKDIIHQKHLW� DQGHUHU� %HZX�WVHLQVLQKDOWH�
)ROJOLFK� NDQQ� VLH� EH]LHKXQJVZHLVH� GLH� %HGHXWXQJ� �IUHL�� QLFKW� DOV� (LJHQVFKDIW� DQ
:LOOHQVDNWHQ�HUOHEEDU�VHLQ��XP�DXI�GDV�$UJXPHQW�GHU�,QGHWHUPLQLVWHQ�]XU�FN]XNRPPHQ�
$X�HUGHP� LVW� SULQ]LSLHOO� QLFKW� QDFKZHLVEDU�� RE� GLHVH� DQJHEOLFK� HUOHEWH� )UHLKHLW� HLQH
ZLUNOLFKH� RGHU� QXU� YHUPHLQWOLFKH� LVW�� VR� GD�� GDV� $UJXPHQW� GHU� ,QGHWHUPLQLVWHQ� VFKRQ
DOOHLQH� GHVKDOE� DOV� P|JOLFKH� 7lXVFKXQJ� NHLQH� %HZHLVNUDIW� KDW�� (LQ� .RQVWUXNW� Ol�W� VLFK
GHQNHQ��DEHU�QLFKW�QRFK�DXI�DQGHUH�:HLVH�HUOHEHQ��GDKHU�LVW�GLH�)UDJH�QDFK�HLQHU�)UHLKHLW
LP�%HZX�WVHLQ�QLFKW�DXV�GHU� LQQHUHQ�(UIDKUXQJ��VRQGHUQ�QXU�KLQVLFKWOLFK� LKUHU� ORJLVFKHQ
0|JOLFKNHLW� EHDQWZRUWEDU��'DV� 3UREOHP� HLQHU� LQQHUHQ� )UHLKHLW� NRQ]HQWULHUW� VLFK� DOVR� DXI
GLH�)UDJH��RE�IUHLH��G�K��XQDEKlQJLJH�%HZX�WVHLQVLQKDOWH�P|JOLFK�VLQG�

'LHVH� )UDJH� PX�� YHUQHLQW� ZHUGHQ�� %HZX�WVHLQVLQKDOWH� VLQG� LQVJHVDPW
EHZX�WVHLQVDEKlQJLJ� XQG� GDPLW� QLFKW� IUHL�XQDEKlQJLJ�� =XGHP� VLQG� GLH� %HJULIIH� �IUHL�
E]Z���XQDEKlQJLJ��PLW�LKUHQ�%HGHXWXQJHQ�DOV�'HQNLQKDOWH�QLFKW�QXU�XQIUHL�DEKlQJLJ�YRP
%HZX�WVHLQ�� VRQGHUQ� GHVKDOE� DXFK� :LGHUVSU�FKH� LQ� VLFK�� ZHLO� VLH� LQ� EHLGHUOHL�� VLFK
DXVVFKOLH�HQGHU� %HGHXWXQJ� JHGDFKW� ZHUGHQ� P�VVHQ�� 9RU� DOOHP� DEHU� LPSOL]LHUW� GHU
*HGDQNH��EHZX�WVHLQVXQDEKlQJLJ���LQGHP�GDV�'HQNHQ�LP�%HZX�WVHLQ�LQEHJULIIHQ�LVW��GLH
%HGHXWXQJ��GHQNXQDEKlQJLJ���VLH�LVW�GHQNXQP|JOLFK��ZHLO�XQDEKlQJLJ�YRP�'HQNHQ�NHLQ
'HQNHQ�P|JOLFK� LVW�� 0LWKLQ� VLQG� DXFK� IUHLH�� G�K�� XQDEKlQJLJH� %HZX�WVHLQVLQKDOWH� QLFKW
GHQNEDU�� 9RQ� LKUHU� ([LVWHQ]� ]X� UHGHQ�� LVW� IROJOLFK� VLQQORV�� $Q� GLHVHQ� *U�QGHQ� VFKHLWHUW
MHJOLFKH��IROJOLFK�HEHQVR�HLQH�UHODWLYH�RGHU�HLQJHVFKUlQNWH�LQQHUH�)UHLKHLW��8QHUKHEOLFK�LVW
GDKHU� IHUQHU� GLH� JHEUlXFKOLFKH� 8QWHUVFKHLGXQJ� ]ZLVFKHQ� �IUHL� YRQ�� XQG� �IUHL� ]X��� GHQQ
OHW]WHUHV�VHW]W�HUVWHUHV�YRUDXV��±�'LH�VRPLW�QDFKJHZLHVHQH�8QP|JOLFKNHLW�HLQHU�)UHLKHLW�LP
%HZX�WVHLQ�EHWULIIW�DOVR�QLFKW�QXU�GDV�:ROOHQ��VRQGHUQ�DXFK�GDV�'HQNHQ�XQG�DOOH��EULJHQ
%HZX�WVHLQVLQKDOWH�

1LFKW� QXU� LQ� %HZX�WVHLQVLQKDOWHQ� EH]LHKXQJVZHLVH� LQ� HLQHP� GLH� +DQGOXQJHQ
EHVWLPPHQGHQ�:LOOHQ� XQG� ,QWHOOHNW�ZLUG� GLH� LQQHUH� )UHLKHLW� JHVHKHQ�� VLH�ZLUG� VRJDU� DOV
Y|OOLJ�DX�HUKDOE�GHV�%HZX�WVHLQV�EHILQGOLFK�DQJHQRPPHQ��'HU�8UKHEHU�GLHVHU�$QQDKPH
LVW� .DQW�� :HLO� HU� LQ� GHU� :HOW� GHU� ]HLWOLFKHQ� (UVFKHLQXQJHQ� NHLQH� 0|JOLFKNHLW� I�U� HLQH
)UHLKHLW� VDK��ZLH�EHUHLWV�HLQJDQJV�DXIJH]HLJW���YHUOHJWH�HU� VLH� LQ�GDV�DOOHP��PLWKLQ� DXFK
GHP�0HQVFKHQ�DQJHEOLFK�]XJUXQGHOLHJHQGH�$Q�VLFK�6HLHQGH��LQ�GDV�VRJHQDQQWH��'LQJ�DQ
VLFK�VHOEVW���hEHU]HXJW�GDYRQ���GD��HLQH�MHGH�%HJHEHQKHLW��IROJOLFK�DXFK�MHGH�+DQGOXQJ�
>«@�XQWHU�GHU�%HGLQJXQJ�GHVVHQ��ZDV� LQ�GHU� YRUKHUJHKHQGHQ�=HLW�ZDU�� QRWZHQGLJ� VHL��
VLHKW�HU�DOV�HLQ]LJHQ�$XVZHJ��GLH�)UHLKHLW�]X��UHWWHQ����GDV�'DVHLQ�HLQHV�'LQJHV��VRIHUQ�HV
LQ� GHU� =HLW� EHVWLPPEDU� LVW�� IROJOLFK� DXFK� GLH� .DXVDOLWlW� >«@� EOR�� GHU� (UVFKHLQXQJ�� GLH
)UHLKHLW�DEHU�HEHQ�GHPVHOEHQ�:HVHQ�DOV�'LQJ�DQ�VLFK�VHOEVW�EHL]XOHJHQ���.DQW�������6�
��I���
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)UHL�VLQG� I�U�.DQW�DOVR�QLFKW�%HZX�WVHLQVLQKDOWH�E]Z��GHU�:LOOH�RGHU�GDV�'HQNHQ�
VRQGHUQ� HLQ� 'LQJ� DQ� VLFK�� GDV� LQ� GHU� =HLW� QLFKW� EHVWLPPEDU� LVW�� GHQQ� �GHU� %HJULII� GHU
.DXVDOLWlW�DOV�1DWXUQRWZHQGLJNHLW�]XP�8QWHUVFKLHG�GHUVHOEHQ�DOV�)UHLKHLW��EHWULIIW�QXU�GLH
([LVWHQ]� GHU� 'LQJH�� VRIHUQ� VLH� LQ� GHU� =HLW� EHVWLPPEDU� LVW�� IROJOLFK� DOV� (UVFKHLQXQJ�� LP
*HJHQVDW]�LKUHU�>GHU�'LQJH@�.DXVDOLWlW�DOV�'LQJH�DQ�VLFK�VHOEVW���D�D�2����'DUDXV�IROJW��GD�
GDV� �'LQJ�DQ� VLFK�� LQ�GHU�=HLW� QLFKW� EHVWLPPEDU� LVW�� 6RPLW� HQWKlOW� HV� HLQHQ�'HQNIHKOHU�
ZHLO�DOOHV��ZDV�GHQNEDU� LVW�� ]HLWOLFK��G�K�� LQ�GHU�$EIROJH�GHU�'HQNLQKDOWH�EHVWLPPEDU� LVW�
:DV� VROO� PDQ� DX�HUGHP� XQWHU� �]HLWOLFK� XQEHVWLPPEDU��� G�K�� �]HLWORV�� GHQNHQ�� GD� PDQ
]HLWORV�QLFKW�GHQNHQ�NDQQ"�'HU�'HQNLQKDOW��]HLWOLFK�XQEHVWLPPEDU��LVW�DOVR�$XVGUXFN�HLQHV
:LGHUVSUXFKV�XQG�HLQ� �'LQJ�DQ� VLFK�� DOV� HWZDV� ]HLWOLFK�8QEHVWLPPEDUHV� IROJOLFK� HEHQVR
QXU�DOV�VROFKHU�GHQNEDU��]LW�Q��6HLEROG�������6����I���

'DV� %HVWHKHQ� HLQHU� LQ� GHU� =HLW� EHVWLPPEDUHQ� .DXVDOLWlW� ]XVDPPHQ� PLW� HLQHU
DQJHEOLFKHQ�QLFKW�LQ�GHU�=HLW�EHVWLPPEDUHQ�)UHLKHLW�VROO�HLQH��IUHLH�.DXVDOLWlW���.DQW������
6�� ���� HUP|JOLFKHQ�� (V� LVW� HLQ� 5lWVHO�� ZLH� GLHVHP� .RQVWUXNW� WURW]� GHU� YHUZRUIHQHQ
+DQGOXQJVIUHLKHLW� I�U� GDV� +DQGHOQ� HLQH� %HGHXWXQJ� ]XNRPPHQ� NDQQ�� GHQQ� GLHVH
.RQVWUXNWLRQ� ]LHOW� DXI� GLH� 9HUDQWZRUWOLFKNHLW� GDI�U�� �,Q� GLHVHP� %HWUDFKW� QXQ� NDQQ� GDV
YHUQ�QIWLJH�:HVHQ�YRQ�HLQHU�MHGHQ�JHVHW]ZLGULJHQ�+DQGOXQJ��GLH�HV�YHU�EW��RE�VLH�JOHLFK
DOV� (UVFKHLQXQJ� LQ� GHP� 9HUJDQJHQHQ� KLQUHLFKHQG� EHVWLPPW� XQG� VRIHUQ� XQDXVEOHLEOLFK
QRWZHQGLJ�LVW��PLW�5HFKW�VDJHQ��GD��HU�>HV@�VLH�KlWWH�XQWHUODVVHQ�N|QQHQ�������D�D�2���6�
���

$XFK� 6FKRSHQKDXHU� VFKHLQW� HLQH� )UHLKHLW� �UHWWHQ�� ]X� ZROOHQ�� hEHU� .DQWV
ZXQGHUOLFKH�/|VXQJ�VDJW�HU����>«@�GXUFK�GLH�8QWHUVFKHLGXQJ�]ZLVFKHQ�'LQJ�DQ�VLFK�XQG
(UVFKHLQXQJ� >«@�ZLUG� VR� RIIHQEDU� LP�:HVHQWOLFKHQ� GHU� 6DFKH� QLFKWV� JHlQGHUW�� GD�� LFK
�EHU]HXJW�ELQ��HV� VHL� LKP�GDPLW�JDU�QLFKW�(UQVW�JHZHVHQ�� �6FKRSHQKDXHU�������6�� ����
8P� VR�PHUNZ�UGLJHU� LVW� HV�� GD�� HU� GHQ� JHUDGH� DXI� GLHVHU� 8QWHUVFKHLGXQJ� EHUXKHQGHQ
*HJHQVDW]� HLQHV� VRJHQDQQWHQ� �LQWHOOLJLEOHQ�� XQG� �HPSLULVFKHQ�� &KDUDNWHUV� YRQ� .DQW
�EHUQLPPW�XQG�HUVWHUHP��ZLH��EULJHQV�DXFK�VHLQ�8UKHEHU��)UHLKHLW�]XHUNHQQW��8QG�ZLHGHU
LVW� HV� UlWVHOKDIW�� �ZLH� GLH� VWUHQJH� 1RWZHQGLJNHLW� XQVHUHU� +DQGOXQJHQ� GRFK
]XVDPPHQEHVWHKW�PLW�GHUMHQLJHQ�)UHLKHLW��YRQ�ZHOFKHU�GDV�*HI�KO�GHU�9HUDQWZRUWOLFKNHLW
=HXJQLV�DEOHJW��XQG�YHUP|JH�ZHOFKHU�ZLU�GLH�7lWHU�XQVHUHU�7DWHQ�XQG�GLHVH�XQV�PRUDOLVFK
]X]XUHFKQHQ�VLQG���D�D�2���6������

(V�GUlQJW�VLFK�GHU�(LQGUXFN�DXI��GD��PLW�GLHVHQ�.RQVWUXNWLRQHQ�XP�MHGHQ�ORJLVFKHQ
3UHLV� GHU� $QVFKHLQ� HLQHU� 9HUDQWZRUWOLFKNHLW� I�U� GDV� +DQGHOQ� HUKDOWHQ� EOHLEHQ� VROO�� 6R
YHUVWlQGOLFK�GDV�$QOLHJHQ�LVW��VR�XQQ|WLJ�LVW�HV��'LH�QDFKJHZLHVHQH�ORJLVFKH�8QKDOWEDUNHLW
HLQHU� LQQHUHQ�)UHLKHLW� LVW�QXU�GDQQ�HLQ�*UXQG�]XU�%HXQUXKLJXQJ��ZHQQ�PDQ�VLH�EOR��DXI
GHQ� :LOOHQ� EH]LHKXQJVZHLVH� GDV� :ROOHQ� EH]LHKW�� 'LH� %HZHLVI�KUXQJ� GHU� ORJLVFKHQ
8QKDOWEDUNHLW�GLHVHU�)UHLKHLW�HUVWUHFNW� VLFK�DEHU��ZLH� VFKRQ�ZHLWHU�REHQ�JHVDJW��DXI� DOOH
%HZX�WVHLQVLQKDOWH�� IROJOLFK� QLFKW� ZHQLJHU� DXI� GDV� 'HQNHQ�� $OVR� LVW� GDV� 'HQNHQ� GHU
LQQHUHQ�)UHLKHLW�RGHU�8QIUHLKHLW�DXFK�XQIUHL�XQG�HEHQVR�GLH�.RQVHTXHQ]HQ�GDUDXV�I�U�GDV
PHQVFKOLFKH�9HUKDOWHQ�E]Z��+DQGHOQ��0LWKLQ�VWHKW�HV�JOHLFKIDOOV�QLFKW�LP�IUHLHQ�(UPHVVHQ�
GLH�9HUDQWZRUWOLFKNHLW�]X�EHMDKHQ�RGHU�]X�YHUQHLQHQ��1LHW]VFKH��������KDW�GDV�VFKHLQEDUH
3UREOHP�PLW�JHQLDOHP�%OLFN�GXUFKVFKDXW�� LQGHP�HU�VDJW���'LH�$QJVW��ZHOFKH�GLH�PHLVWHQ
YRU�GHU�/HKUH�GHU�8QIUHLKHLW�GHV�:LOOHQV�KDEHQ��LVW�GLH�$QJVW�YRU�GHP�7�UNHQIDWDOLVPXV�
VLH�PHLQHQ��GHU�0HQVFK�ZHUGH�VFKZlFKOLFK�UHVLJQLHUW�XQG�PLW�JHIDOWHWHQ�+lQGHQ�YRU�GHU
=XNXQIW� VWHKHQ�� ZHLO� HU� DQ� LKU� QLFKWV� ]X� lQGHUQ� YHUP|JH�� RGHU� DEHU�� HU� ZHUGH� VHLQHU
YROOHQ� /DXQHQKDIWLJNHLW� GLH� =�JHO� VFKLH�HQ� ODVVHQ�� ZHLO� DXFK� GXUFK� GLHVH� GDV� HLQPDO
%HVWLPPWH�QLFKW�VFKOLPPHU�ZHUGHQ�N|QQH��'LH�7RUKHLWHQ�GHV�0HQVFKHQ�VLQG�HEHQVR�HLQ
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6W�FN�)DWXP�ZLH� VHLQH�.OXJKHLWHQ��DXFK� MHQH�$QJVW�YRU�GHP�*ODXEHQ�DQ�GDV�)DWXP� LVW
)DWXP��

/,7(5$785

.DQW��,���������.ULWLN�GHU�SUDNWLVFKHQ�9HUQXQIW��%G����G��$NDG��$XVJ�
1LHW]VFKH�� )��� ������ 0HQVFKOLFKHV� $OO]XPHQVFKOLFKHV�� 'HU�:DQGHUHU� XQG� VHLQ� 6FKDWWHQ�
$SK�����
6FKRSHQKDXHU��$���������hEHU�GLH�YLHUIDFKH�:XU]HO�GHV�6DW]HV�YRP�]XUHLFKHQGHQ�*UXQGH�
��$XIO�
6FKRSHQKDXHU��$���������3UHLVVFKULIW��EHU�GLH�)UHLKHLW�GHV�:LOOHQV��6lPWO��:HUNH��KUVJ��Y�
$��+�EVFKHU��%G��,9�����$XIO���6����II�
6HLEROG�� )��� ������ %HLWUlJH� ]X� GHQ� SKLORVRSKLVFKHQ� *UXQGSUREOHPHQ� 
5HDOLVPXV� RGHU
,GHDOLVPXV
�XQG�
'HWHUPLQLVPXV�RGHU�,QGHWHUPLQLVPXV
��,6%1���������������

(UVWYHU|IIHQWOLFKXQJ� GLHVHU� $EKDQGOXQJ� LQ�� $/(7+(,$�� 1HXHV� .ULWLVFKHV� -RXUQDO� GHU
3KLORVRSKLH��7KHRORJLH��*HVFKLFKWH�XQG�3ROLWLN����������������6��������

���$EKDQGOXQJ

:HU�LVW�NHLQ�3KLORVRSK"

1DWXUZLVVHQVFKDIWOHU� KDOWHQ� JHZ|KQOLFK� QLFKW� YLHO� YRQ� GHU� :HOWVLFKW� GHU
3KLORVRSKHQ�� :LH� XQUHFKW� VLH� VLFK� WXQ�� VLQG� VLH� GRFK� VHOEVW� 3KLORVRSKHQ�� :HOFKHU
QDWXUZLVVHQVFKDIWOLFKHQ�'LV]LSOLQ�VLFK�DXFK�MHGHU�YRQ�LKQHQ�ZLGPHQ�PDJ��HU�KDW�YRQ�GHP�
ZDV�PDQ�1DWXU�QHQQW��HLQH�IHVWH�9RUVWHOOXQJ�XQG�LVW�GDPLW�VFKRQ�HLQ�3KLORVRSK��(LQHUOHL�
ZLH�HU�VHLQH�1DWXUYRUVWHOOXQJ�GHWDLOOLHUW��HU�ZLUG�VLFK�]X�GHU�$QVLFKW�EHNHQQHQ��GD��GLHVHU
9RUVWHOOXQJ� HLQH� PDWHULHOOH�:HOW� JHJHQ�EHUVWHKW�� 0LW� GLHVHU�:HOWVLFKW� QLPPW� HU�� VHL� HV
EHZX�W� RGHU� XQEHZX�W�� 6WHOOXQJ� ]X� GHU� DOWHQ� SKLORVRSKLVFKHQ� 6WUHLWIUDJH�� RE� GLH� :HOW
EOR�� LQ� XQVHUHU� 9RUVWHOOXQJ�� XQVHUHP� %HZX�WVHLQ� YRUKDQGHQ� LVW� RGHU� DXFK� XQDEKlQJLJ
GDYRQ�

0DQ� QHLJW� JHZ|KQOLFK� GD]X�� KLHULQ� NHLQ� ZLUNOLFKHV� 3UREOHP� ]X� VHKHQ�� =X
HLQGUXFNVYROO�LVW�MHGHU�PLW�GHQ�'LQJHQ�XP�VLFK�KHUXP��PLW�VHLQHU�$X�HQZHOW�NRQIURQWLHUW�
'D�� HV� VLFK� GDEHL� DEHU� XP� HLQ� HFKWHV� 3UREOHP� KDQGHOW�� YHUGHXWOLFKW� GLH� IROJHQGH
hEHUOHJXQJ�� :HQQ� ZLU� DQ� HLQH� YRQ� XQV� XQDEKlQJLJH� :HOW� GHQNHQ�� GDQQ� GHQNHQ� ZLU
GDPLW��GD��HV�HWZDV�YRQ�XQV�XQG�IROJOLFK�YRQ�XQVHUHP�'HQNHQ�8QDEKlQJLJHV�JLEW��'DV
ZLHGHUXP�EHLQKDOWHW�GHQ�*HGDQNHQ� �XQDEKlQJLJ�YRP�'HQNHQ���GHVVHQ�%HGHXWXQJ�DEHU
QLFKW� GHQNEDU� LVW�� ZHLO� PDQ� XQDEKlQJLJ� YRP� 'HQNHQ� QLFKW� GHQNHQ� XQG� GDKHU� GLHVH
%HGHXWXQJ�JHGDQNOLFK�QLFKW�YROO]LHKHQ�NDQQ��$OVR�EHUXKW�HLQH�YRQ�XQV�XQDEKlQJLJH�:HOW
DXI� HLQHP� 'HQNIHKOHU�� VLH� NDQQ� GHVKDOE� QXU� VFKHLQEDU� DX�HUKDOE� XQVHUHV� %HZX�WVHLQV
H[LVWLHUHQ�

6R� HLQIDFK�PDQ� ]X� GLHVHU� (UNHQQWQLV� JHODQJW�� VR� VHKU� VWUlXEW� VLFK� GHU� JHZRKQWH
(LQGUXFN� GDJHJHQ�� ,Q� GHU�PlFKWLJHQ� 7lXVFKXQJ� OLHJW� GDV� HLJHQWOLFKH� 3UREOHP��2E�PDQ
QXQ��ZLH�HLQ�%XGGKLVW��YRQ�GHU�7lXVFKXQJ��EHU]HXJW� LVW�RGHU�EHL�GHP�*ODXEHQ�DQ�HLQH
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YRQ� GHU� HLJHQHQ� 9RUVWHOOXQJ� XQDEKlQJLJHQ� $X�HQZHOW� EOHLEW�� PDQ� VWHKW� PLW� VHLQHU
hEHU]HXJXQJ�PLWWHQ�LQ�GHU�3KLORVRSKLH��LQ�HLQHP�SKLORVRSKLVFKHQ�3UREOHP�PLW�HLQHU�PHKU
DOV�]ZHLWDXVHQGMlKULJHQ�*HVFKLFKWH��8QG�GDV�JLOW�QLFKW�QXU�I�U�GHQ�1DWXUZLVVHQVFKDIWOHU�
VRQGHUQ�I�U�MHGHUPDQQ�

'DV�LVW�DEHU�QLFKW�GHU�HLQ]LJH�*ODXEH��GLH�HLQ]LJH�hEHU]HXJXQJ��GLH�MHGHUPDQQ��RE
HU�VLFK�GHVVHQ�EHZX�W�LVW�RGHU�QLFKW��]XP�3KLORVRSKHQ�PDFKW��(U�ZLUG�HV�DXFK�GXUFK�VHLQH
]ZDQJVOlXILJH�3DUWHLQDKPH� LQ�HLQHU�DQGHUHQ�SKLORVRSKLVFKHQ�6WUHLWIUDJH��VLH� ODXWHW��*LEW
HV� HLQH�� JHZ|KQOLFK� �:LOOHQVIUHLKHLW�� JHQDQQWH�� LQQHUH� )UHLKHLW"� 0LW� GHU� hEHU]HXJXQJ�
VLFK�� YRU� HLQH� :DKO� JHVWHOOW�� IUHL� HQWVFKHLGHQ� ]X� N|QQHQ� �RGHU� QLFKW��� EHDQWZRUWHW
MHGHUPDQQ� DXI� VHLQH� :HLVH� HLQ� ZHLWHUHV� SKLORVRSKLVFKHV� 3UREOHP� PLW� HEHQIDOOV
]ZHLWDXVHQGMlKULJHU�*HVFKLFKWH�

$XFK� GLHVH� )UDJHVWHOOXQJ� HUVFKHLQW� ]XQlFKVW� QLFKW� DOV� HFKWHV� 3UREOHP�� ZHLO� PDQ
VLFK� LQ� (QWVFKHLGXQJHQ� IUHL� HUOHEW� XQG� GHVKDOE� NHLQHQ� *UXQG� VLHKW�� DQ� HLQHU� LQQHUHQ
)UHLKHLW� ]X� ]ZHLIHOQ�� (LQH� HEHQVR� HLQIDFKH� hEHUOHJXQJ� ZLH� EHL� GHP� YRUKHUJHJDQJHQHQ
3UREOHP� ]HLJW� DEHU�� ZLH� WU�JHULVFK� GHU� HUVWH� 6FKHLQ� LVW�� (LQH� LQQHUH� )UHLKHLW� VHW]W� IUHLH
%HZX�WVHLQVLQKDOWH�YRUDXV��-HGHU�YRQ�LKQHQ�LVW�DEHU�DOV�%HVWDQGWHLO�GHU�*HVDPWKHLW�DOOHU
��EULJHQ��%HZX�WVHLQVLQKDOWH�YRQ�GLHVHU�QLFKW�IUHL��(LQ�IUHLHU�%HZX�WVHLQVLQKDOW�LVW�DOVR�HLQ
:LGHUVSUXFK�LQ�GHU�6DFKH��XQG�ZHLO�MHQHU�GHVKDOE�]XJOHLFK�DOV�QLFKW�IUHLHU�JHGDFKW�ZHUGHQ
PX���DXFK�HLQHU�LQ�VLFK�

=X�HLQHP�lKQOLFKHQ�(UJHEQLV�I�KUW�IROJHQGH�hEHUOHJXQJ��'HU�%HJULII��IUHL��EHGHXWHW
�DEVROXW� IUHL��� G�K�� IUHL� YRQ� DOOHP�� �HLQJHVFKUlQNW� IUHL��ZlUH� JOHLFKEHGHXWHQG�PLW� �QLFKW
IUHL���ZHLO�GHU�ORJLVFKH�*UXQGVDW]�YRP�DXVJHVFKORVVHQHQ�'ULWWHQ�]ZLVFKHQ��IUHL��XQG��QLFKW
IUHL��NHLQH�GULWWH�0|JOLFKNHLW�]XOl�W��'LH�%HGHXWXQJ��IUHL��EHLQKDOWHW�QXQ�DOV�HLQ��IUHL�YRQ
DOOHP��DXFK�GLH�%HGHXWXQJ��IUHL�YRP�'HQNHQ���DOV�VROFKH� LVW�VLH�QLFKW�GHQNEDU��ZHLO� IUHL
YRP�'HQNHQ�NHLQ�'HQNHQ�P|JOLFK� LVW��:LH� LP�)DOO�GHU�YRP�'HQNHQ�XQDEKlQJLJHQ�:HOW
P��WH�GLH�%HGHXWXQJ��IUHL�YRP�'HQNHQ��GHQNXQDEKlQJLJ�HUID�EDU�VHLQ��ZHLO�VLH�VLFK�YRP
'HQNHQ�DXVVFKOLH�W�� VLH�ZLUG�DEHU�JHGDFKW�� LVW� GDPLW� GHQNDEKlQJLJ�XQG� VRPLW� HEHQIDOOV
HLQ�:LGHUVSUXFK�LQ�VLFK�

'HU�%HJULII� �IUHL�� EHUXKW� RIIHQVLFKWOLFK� DXI� HLQHP�'HQNIHKOHU�� HLQH� LQQHUH� )UHLKHLW
�HLQH�)UHLKHLW� LP�:ROOHQ��'HQNHQ��(QWVFKHLGHQ�RGHU� LQ�DQGHUHQ�%HZX�WVHLQVLQKDOWHQ�� LVW
GHVKDOE�ORJLVFK�QLFKW�KDOWEDU�

,Q� GHU� $QQDKPH� HLQHU� YRQ� XQV�� JHQDXHU� JHVDJW�� YRQ� XQVHUHP� %HZX�WVHLQ
XQDEKlQJLJHQ� $X�HQZHOW� XQG� HLQHU� LQQHUHQ� )UHLKHLW� ZLUG� HLQ� SULQ]LSLHOOHU� 'HQNIHKOHU
HUNHQQEDU��GHU�GLH�JHVDPWH�3KLORVRSKLH�GXUFK]LHKW��PDQ� ULFKWHW�GDV�$XJHQPHUN�QXU�DXI
GLH� $XVVDJHQ� XQG� LKUH� %H]LHKXQJ� XQWHUHLQDQGHU�� RE� VLH� VR]XVDJHQ� ]XVDPPHQSDVVHQ�
ZlKUHQG� LKUH� +HUNXQIW�� QlPOLFK� GDV� VLH� KHUYRUEULQJHQGH� GHQNHQGH� %HZX�WVHLQ�� GDEHL
DX�HUDFKWJHODVVHQ�ZLUG�� 6R� JHVFKLHKW� HV�� GD��PDQ� HLQH� �YRP�%HZX�WVHLQ� XQDEKlQJLJH
$X�HQZHOW�� GHQNHQ� ZLOO�� RKQH� ]X� VHKHQ�� GD�� GLH� %HGHXWXQJ� �XQDEKlQJLJ� YRP
%HZX�WVHLQ�� ZHJHQ� LKUHU� $EKlQJLJNHLW� YRQ� HEHQ� GHP� VLH� GHQNHQGHQ� %HZX�WVHLQ� QLFKW
GHQNEDU� LVW�� 6R� NRPPW� HV� DXFK� ]X� GHU� 7lXVFKXQJ� HLQHU� LQQHUHQ� )UHLKHLW�� LQ� GHU� HWZDV
JHUDGH�YRQ�GHP��%HZX�WVHLQ��IUHL�VHLQ�P��WH��GDV�VLH�GHQNHQG�KHUYRUEULQJW��(LQ�ZHLWHUHV�
EHVRQGHUV�DXJHQIlOOLJHV�%HLVSLHO� LVW�GHU� LQ�GHU�([LVWHQ]SKLORVRSKLH� ]HQWUDOH�%HJULII� HLQHV
�1LFKWV��� GDV� PLW� LKP� JHPHLQWH� )HKOHQ� HLQHV� MHJOLFKHQ� 6HLQV� PDFKW� GLHVHU� 'HQNLQKDOW
GXUFK� VHLQH� ([LVWHQ]� VHOEVW� ]XQLFKWH�� ±� (V� LVW� VFKZHU� ]X� EHJUHLIHQ�� GD�� HLQ� VR
RIIHQVLFKWOLFKHU��SULQ]LSLHOOHU�'HQNIHKOHU�QLFKW�VFKRQ�OlQJVW�HUNDQQW�ZXUGH�

:LH�XQVHUHU�/|VXQJ�GHU�HUVWHQ�6WUHLWIUDJH��EH]�JOLFK�GHU�([LVWHQ]�HLQHU�$X�HQZHOW�
VWHOOHQ� VLFK� DXFK� GHU� (UNHQQWQLV� GHU� 8QIUHLKHLW� GHV� :LOOHQV�� 'HQNHQV� HWF�� LQQHUH
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:LGHUVWlQGH�HQWJHJHQ��KLHU�VFKRQ�DOOHLQH�ZHJHQ�GHQ�SUDNWLVFKHQ�)ROJHQ�I�U�GDV��ZDV�PDQ
9HUDQWZRUWOLFKNHLW�QHQQW�

:HQQ�(UNHQQWQLVVH� ]X�EHXQUXKLJHQGHQ�.RQVHTXHQ]HQ� I�KUHQ��XQG�GDV� LVW� LQ� GHQ
EHLGHQ� YRUVWHKHQGHQ� *UXQGIUDJHQ� GHU� )DOO�� GDQQ� ZLUG� JHZ|KQOLFK� QDFK� $XVZHJHQ
JHVXFKW�� $XFK� GDULQ� EHILQGHW� VLFK� MHGHUPDQQ� LQ� SKLORVRSKLVFKHU� 7UDGLWLRQ�� 6R� VDKHQ
3KLORVRSKHQ�GLH�5HWWXQJ�GHU�LQQHUHQ�)UHLKHLW�LQ�LKUHU�5HODWLYLHUXQJ��LQ�LKUHU�(LQVFKUlQNXQJ�
MHQHP��QDFK�.DQW���HOHQGHQ�%HKHOI���'LH�%HGHXWXQJ��HLQJHVFKUlQNW�IUHL��LVW�LQ�]ZHLIDFKHU
+LQVLFKW� HLQ� 'HQNIHKOHU�� HLQPDO� ZHLO� VLH�� ZLH� VFKRQ� HUZlKQW�� ZHJHQ� GHV� ORJLVFKHQ
*UXQGVDW]HV�YRP�DXVJHVFKORVVHQHQ�'ULWWHQ��JOHLFKEHGHXWHQG�PLW��QLFKW�IUHL��LVW�XQG�]XP
DQGHUHQ��ZHLO�VLH�HWZDV�HLQVFKUlQNW��GDV��EHUKDXSW�QXU�DOV�'HQNIHKOHU�GHQNEDU� LVW��8QG
3KLORVRSKHQ� ZDUHQ� HV�� GLH� VRJDU� GLH� /RJLN� DOV� GDV� I�U� GLH� REMHNWLYH� �LQWHUVXEMHNWLYH�
:DKUKHLWVILQGXQJ�YHUELQGOLFKH� ,QVWUXPHQW�DXIJDEHQ��REJOHLFK�PLW�GHU� ,QNRQVHTXHQ]�� VLH
GHQQRFK� I�U� LKUH� ZHLWHUH� SKLORVRSKLVFKH� $UJXPHQWDWLRQ� ]X� EHQXW]HQ�� 6R� ZLUG� HV� ±�PLW
RGHU�RKQH�GLHVHU�,QNRQVHTXHQ]�±�DQJHVLFKWV�GHU�ORJLVFKHQ�8QKDOWEDUNHLW�HLQHU�$X�HQZHOW
XQG� HLQHU� LQQHUHQ� )UHLKHLW� YRU� DOOHP� MHGHU� 7KHLVW� PDFKHQ� P�VVHQ�� XP� VLFK� GLH
9RUDXVVHW]XQJHQ� I�U� VHLQHQ� *ODXEHQ� ]X� EHZDKUHQ�� I�U� GHQ� HU� LQ� HLQHU� :HOW� EOR�HU
9RUVWHOOXQJHQ� RKQH� HLQHU� GDYRQ� XQDEKlQJLJHQ� $X�HQZHOW� XQG� RKQH� IUHLH
(QWVFKHLGXQJVP|JOLFKNHLW�QXU�VFKZHU�HLQHQ�3ODW]�ILQGHQ�ZLUG�

2EVFKRQ� GLHVH� EHLGHQ� 6WUHLWIUDJHQ� GLH� LQKDOWOLFK� JUXQGOHJHQGVWHQ� 3UREOHPH� GHU
3KLORVRSKLH� GDUVWHOOHQ�� GHQNH� PDQ� QLFKW�� HLQ� 3KLORVRSK� VHL� QXU� GHUMHQLJH�� GHU� VLFK� ]X
GLHVHQ� 7KHPHQ� ZRUWUHLFK� lX�HUW�� (V� JDE� PDQFKHQ� QDPKDIWHQ� 3KLORVRSKHQ�� GHU� VLH
DEJHWDQ� KDW�� ZLH� QXU� LUJHQGZHU�� 'DV� 3KLORVRSK�VHLQ� HUIRUGHUW� DOVR� QLFKW� XQEHGLQJW
EHVRQGHUH�7LHIH�LQ�GHU�%HJU�QGXQJ�GHV�HLJHQHQ�6WDQGSXQNWV��hEHUKDXSW�EUDXFKW�HV�GDEHL
QLHPDQG�PLW�GHU�/RJLN�JHQDX�]X�QHKPHQ��GHQQ�LKUH�*UXQGVlW]H�ZXUGHQ�DXFK�YRQ�ORJLVFK
DUJXPHQWLHUHQGHQ�3KLORVRSKHQ�ZHQLJ�EHDFKWHW��3KLORVRSKLVFKH�6FKULIWHQ�VLQG�JHZ|KQOLFK
UHLFK� DQ� 9HUVW|�HQ� JHJHQ� ORJLVFKH� 3ULQ]LSLHQ�� YRU� DOOHP� DQ� GHP� %HZHLVIHKOHU� GHU
XQEHZLHVHQHQ� 9RUDXVVHW]XQJ�� $XI� ZHOFKH�:HLVH� DXFK� MHPDQG� GDKHU� VHLQH� 0HLQXQJ� LQ
SKLORVRSKLVFKHQ� 'LQJHQ� YHUWUHWHQ� PDJ�� HU� ZLUG� GRFK� LPPHU� ]XP� 3KLORVRSKHQ�� ]XPDO
EHUHLWV�&LFHUR�IHVWVWHOOHQ�PX�WH��GD��PDQ�QLFKWV�QRFK�VR�:LGHUVLQQLJHV�VDJHQ�NDQQ��GDV
QLFKW� VFKRQ� LUJHQGHLQ� 3KLORVRSK� JHVDJW� KlWWH�� ±� XQG� GDEHL� ZXUGH� GDV� DOOHUPHLVWH� HUVW
QDFK�LKP�JHVDJW�RGHU�JHVFKULHEHQ�

8QG� QDW�UOLFK� KDEHQ� GLH� 3KLORVRSKHQ�� ZLH� MHGHUPDQQ�� IUDJZ�UGLJH� 9RUXUWHLOH�
ZHVKDOE� HV� QLFKW� YHUZXQGHUOLFK� LVW�� GD�� VLH� VR� UHJHOPl�LJ� ]X� XQWHUVFKLHGOLFKHQ
$QVFKDXXQJHQ�JHODQJHQ��'HQQ�HLQHV� LVW�NODU��8QWHUVFKLHGOLFKH�$QVLFKWHQ�EHUXKHQ� LPPHU
DXI� IRUPDOORJLVFKHQ� )HKOHUQ� XQG�RGHU� DXI� 9RUDXVVHW]XQJHQ�� I�U� GLH� NHLQH� LP� 'HQNHQ
OLHJHQGH�1RWZHQGLJNHLW� EHVWHKW�� DOVR� DXI� 9RUXUWHLOHQ�� $XVJHKHQG� YRQ� 9RUDXVVHW]XQJHQ�
GLH�]ZLQJHQG�LP�'HQNHQ�JU�QGHQ��NDQQ�HV�EHL�ULFKWLJHQ�ORJLVFKHQ�6FKO�VVHQ�XQP|JOLFK�]X
YHUVFKLHGHQHQ� )ROJHUXQJHQ� NRPPHQ�� )�U� HLQ� 'RJPD� ]XP� %HLVSLHO� EHVWHKW� NHLQH
'HQNQRWZHQGLJNHLW�� I�U� GLH� $QQDKPH�� GD�� GDV� %HZX�WVHLQ� XQVHUH� HUVWH� XQG
JUXQGOHJHQGVWH�(UIDKUXQJ�LVW��GDJHJHQ�VFKRQ��'DV�ORJLVFKH�'HQNHQ�LVW�QXU�GDQQ�]ZLQJHQG
QRWZHQGLJ��ZHQQ�HV�ZDKUH�DOOJHPHLQJ�OWLJH�$XVVDJHQ�JHEHQ�VROO��'HQQ�Ol�W�PDQ�]X��GD�
:DKUKHLW�QLFKW�XQEHGLQJW�DXI�ORJLVFKHU�1RWZHQGLJNHLW�EHUXKHQ�PX���GDQQ�NDQQ�MHGH�PHKU
RGHU�ZHQLJHU�SODXVLEOH�%HKDXSWXQJ�DOV�ZDKU�JHOWHQ�

$OOHUGLQJV�PX��PDQ�JHUHFKWHUZHLVH�VHKHQ��GD��EHL�NRQVHTXHQWHU�$QZHQGXQJ�GHU
/RJLN� QLFKW� YLHO� ]X� SKLORVRSKLHUHQ� EOHLEW�� 'LH� XQEH]ZHLIHOEDUHQ� $XVVDJHQ�� GLH� VLFK� DOV
*UXQGDQQDKPHQ� I�U� GDV� 3KLORVRSKLHUHQ� DQELHWHQ�� XQG� DXV� GHQHQ� ORJLVFK� ]ZLQJHQGH
6FKO�VVH�JH]RJHQ�ZHUGHQ�N|QQHQ��I�KUHQ�UDVFK� LQ�GLH�(QJH��'DV�YHUGHXWOLFKW�EHVRQGHUV
GLH� 'HQNQRWZHQGLJNHLW�� 0DQ� NDQQ� QLFKW� GHQNHQ�� GD�� PDQ� QLFKW� GHQNW�� 'DEHL� LVW� HV
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JOHLFKJ�OWLJ��RE�GLH�%HGHXWXQJ��QLFKW�GHQNHQ��LQ�GLH�*HJHQZDUW��LQ�GLH�=XNXQIW�RGHU�LQ�GLH
9HUJDQJHQKHLW� YHUOHJW� ZLUG�� GHQQ� LQ� MHGHP� )DOO� VROO� VLH� JHJHQZlUWLJ� JHGDFKW� ZHUGHQ�
$QDORJ� NDQQ� PDQ� NHLQ� %HZX�WVHLQ� GDYRQ� KDEHQ�� GD�� PDQ� NHLQ� %HZX�WVHLQ� KDW�� 'HU
9HUVWR�� JHJHQ� GLHVH� 'HQNQRWZHQGLJNHLW� I�KUW� XQPLWWHOEDU� ]X� GHP� ZHLWHU� REHQ
GDUJHOHJWHQ� SULQ]LSLHOOHQ� 'HQNIHKOHU�� GHU� HEHQ� GDULQ� EHVWHKW�� GDV� 1LFKW�'HQNHQ� GHQNHQ
RGHU�PLW�DQGHUHQ�:RUWHQ��GHQNHQG�GDV�'HQNHQ�DXVVFKOLH�HQ�]X�ZROOHQ��'DV�]HLJW�VLFK�LQ
GHP�*HGDQNHQ��XQDEKlQJLJ�YRP�%HZX�WVHLQ���:HLO�HU�GLH�%HGHXWXQJ��XQDEKlQJLJ�YRP
'HQNHQ��PLW�HLQVFKOLH�W��GDV�'HQNHQ�LVW�LP�%HZX�WVHLQ�HQWKDOWHQ���VROO�LKP�]XIROJH�XQWHU
$XVVFKOX�� GHV� 'HQNHQV� HWZDV� JHGDFKW� ZHUGHQ�� 'HU� JOHLFKH� 9HUVWR�� OLHJW� LQ� GHP
*HGDQNHQ� HLQHU� LQQHUHQ� )UHLKHLW�PLW� GHU� GDULQ� QRWZHQGLJ� LQEHJULIIHQHQ� %HGHXWXQJ� �IUHL
YRP�'HQNHQ��

(V�LVW�DOVR�OHW]WOLFK�GLH�JHQDQQWH�'HQNQRWZHQGLJNHLW��GLH�ZHGHU�GLH�$QQDKPH�HLQHU
$X�HQZHOW� QRFK� GLH� HLQHU� LQQHUHQ� )UHLKHLW� ORJLVFK� ]XOl�W�� 'LHVHU� EHLGHQ� VR
VHOEVWYHUVWlQGOLFK�HUVFKHLQHQGHQ�*UXQGDQQDKPHQ�EHUDXEW�� LVW�GLH�0|JOLFKNHLW�I�U� ORJLVFK
XQEH]ZHLIHOEDUH�$XVVDJHQ�VHKU�HLQJHHQJW��$XV�GHU�.OHPPH�KLOIW�GDV�DORJLVFKH�VSHNXODWLYH
3KLORVRSKLHUHQ� QXU� VFKHLQEDU�� 'HQQ�PDQ� NDQQ� QLFKW� GHU� /RJLN� GHQ� 5�FNHQ� NHKUHQ� XQG
]XJOHLFK�YRQ�HLQHU�DOOJHPHLQJ�OWLJHQ�:DKUKHLW�UHGHQ��0LW�$XIJDEH�GHU��NODVVLVFKHQ��/RJLN
JLEW�HV�DXFK�NHLQHQ�:LGHUVSUXFK�PHKU��XQG�GDQQ�NDQQ�DOOHV�ZDKU�XQG�QLFKW�ZDKU�]XJOHLFK
VHLQ�

:LH�YHUZHFKVHOEDU�DOOHUGLQJV�6SHNXODWLRQ�XQG�ORJLVFKHV�'HQNHQ�VHLQ�N|QQHQ��]HLJW
HEHQIDOOV�GLH�JHQDQQWH�'HQNQRWZHQGLJNHLW��-HGHUPDQQ�VSULFKW��ZLH�GLH�3KLORVRSKHQ�DXFK�
YRP� 7RG�� :HQQ� PDQ� LQ� GLHVHQ� %HJULII� GLH� %HGHXWXQJ� �QLFKW� �PHKU�� GHQNHQ�� PLW
HLQVFKOLH�W��GLH�ZLU�DOV�QLFKW�GHQNEDU�IHVWJHVWHOOW�KDEHQ��GDQQ�LVW�GHVKDOE�GHU�7RG�LQ�GLHVHU
+LQVLFKW�HLQ�'HQNIHKOHU��(V�HQWVWHKW�GHU�:LGHUVSUXFK��HLQHUVHLWV�QLFKW�GHQNHQ�]X�N|QQHQ�
QLFKW� �EHZX�W�� ]X� VHLQ� EH]LHKXQJVZHLVH� �ZDV� GDULQ� LQEHJULIIHQ� LVW��� QLFKW� ]X� GHQNHQ�
DQGHUHUVHLWV�DEHU�DQ]XQHKPHQ��HLQHV�7DJHV�QLFKW�PHKU��EHZX�W��]X�VHLQ�XQG�GDPLW�DXFK
QLFKW�PHKU� ]X�GHQNHQ��'LHVHU�:LGHUVSUXFK� LVW� XQO|VEDU�� HV� VHL� GHQQ��PDQ�JUHLIW� ]X� GHU
ORJLVFK�P|JOLFKHQ�$QQDKPH��GD��GDV�%HZX�WVHLQ�EH]LHKXQJVZHLVH�GDV�'HQNHQ��GDV�QLFKW
LPPHU� HLQ� EHJULIIOLFKHV� VHLQ� PX��� PLW� GHP� 7RG� QLFKW� HQGHW�� HLQH� VHKU� VSHNXODWLY
DQPXWHQGH�$QQDKPH�

���$EKDQGOXQJ

:DV�LVW�:DKUKHLW"

:DKUKHLWHQ� VLQG� LPPHU� QXU� :DKUKHLWHQ� XQWHU� GHU� 9RUDXVVHW]XQJ�� GD�� GLH� YRQ
LKQHQ� LPSOL]LHUWHQ� 9RUDXVVHW]XQJHQ� ZDKU� VLQG�� 'DV� JLOW� QLFKW� QXU� I�U� SKLORVRSKLVFKH
:DKUKHLWHQ�� 'HU� 3KLORVRSKLH� ZLUG� HV� DEHU� ]XP� 9HUKlQJQLV�� GD�� VLH� GLH� YRQ� DQGHUHQ
'LV]LSOLQHQ� QLFKW� KLQWHUIUDJWHQ�� DOV� VHOEVWYHUVWlQGOLFK� DQJHVHKHQHQ� 9RUDXVVHW]XQJHQ� ]X
LKUHQ�*UXQGSUREOHPHQ�PDFKW��=X�VROFKHQ�SKLORVRSKLVFK�SUREOHPDWLVLHUWHQ��VRQVW�DOOJHPHLQ
XQSUREOHPDWLVFKHQ�9RUDXVVHW]XQJHQ�JHK|UW�GLH�)UDJH�QDFK� GHU�([LVWHQ]�XQG�:HVHQKHLW
GHVVHQ��ZDV�PDQ�:DKUKHLW�QHQQW��1DFKGHP�GLH�3KLORVRSKLH�NHLQHV� LKUHU�*UXQGSUREOHPH
]X� HLQHU� LQ� LKUHQ� 5HLKHQ� NRQVHQVIlKLJHQ� /|VXQJ� JHEUDFKW� KDW�� LVW� VLH� LQ� GHU� PL�OLFKHQ
/DJH��NHLQH��QLFKW�HLQPDO�LKUHUVHLWV�XQEH]ZHLIHOWH�$XVVDJH�NRQVWUXNWLYHU�$UW�YRUZHLVHQ�]X
N|QQHQ��'HQQ�MHGH�$XVVDJH�EHU�KUW�QRWZHQGLJ�]XPLQGHVW�HLQHV�MHQHU�*UXQGSUREOHPH�XQG
LQ� MHGHP� )DOO� GDV�:DKUKHLWVSUREOHP�� 'DV� HUNOlUW� QLFKW� QXU�� ZHVKDOE� GLH� 3KLORVRSKLH� ]X
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NHLQHU� (LQKHOOLJNHLW� GHU� $QVFKDXXQJHQ� NRPPHQ� NDQQ�� VRQGHUQ� DXFK�� ZDUXP� LKUH
$XVVDJHQ� ]ZDQJVOlXILJ� DXI� IUDJZ�UGLJHQ� 9RUDXVVHW]XQJHQ� EHUXKHQ�� %HVRQGHUV� GHXWOLFK
ZLUG� GDV� DQ� GHU� RIIHQHQ� :DKUKHLWVIUDJH�� -HGH� ZDKUKHLWVJHPl�H� %HDQWZRUWXQJ� HLQHU
)UDJH�VHW]W� LP�*UXQGH�GDV�:LVVHQ�XP�GDV�:HVHQ�GHU�:DKUKHLW� YRUDXV��6RODQJH�GLHVHV
:LVVHQ�DEHU�IHKOW��ZHLO�HV�XPVWULWWHQ�LVW��JLEW�HV�EHVWHQIDOOV�QXU�GHP�$QVFKHLQ�QDFK�ZDKUH
$XVVDJHQ�

'HU�8PJDQJ�PLW�GHP�%HJULII��:DKUKHLW��E]Z��PLW�GHP��ZDV�:DKUKHLW�VHLQ�VROO��LVW
HV�GHQQ�DXFK��GHU�GLH�3KLORVRSKLH�EHL�DQGHUHQ��LQVEHVRQGHUH�GHQ�1DWXUZLVVHQVFKDIWHQ�LQ
0L�NUHGLW� JHEUDFKW� KDW�� 0DQ� KDW� VLFK� VFKRQ� GDUDQ� JHZ|KQW�� YRQ� �3KLORVRSKLH� XQG
:LVVHQVFKDIW�� ]X� OHVHQ�� ,VW� GLH� 3KLORVRSKLH� ZLUNOLFK� NHLQH� :LVVHQVFKDIW"� :�UGH� VLH� GLH
ORJLVFKHQ�3ULQ]LSLHQ�VR�NRQVHTXHQW�DXI�GLH�/|VXQJ�LKUHU�3UREOHPH�DQZHQGHQ��ZLH�GDV�GLH
1DWXUZLVVHQVFKDIWHQ� KLQVLFKWOLFK� GHU� LKUHQ� WXQ� �PDQ� GHQNH� QXU� DQ� GHQ� 6DW]� YRP
]XUHLFKHQGHQ�*UXQG���EUlXFKWH�VLH�QLFKW�ZHQLJHU�:LVVHQVFKDIW�]X�VHLQ�DOV�MHQH��+LHOWH�VLH
VLFK�DOVR�VHOEVW�DQ�GLH�YRQ�LKU�DXIJHVWHOOWHQ�ORJLVFKHQ�3ULQ]LSLHQ��GLH�LPPHUKLQ�I�U�DQGHUH
:LVVHQVFKDIWHQ� GLH� VHOEVWYHUVWlQGOLFKVWHQ� *UXQGYRUDXVVHW]XQJHQ� VLQG�� ±� Z�UGH� VLH� PLW
JOHLFKHP�(LIHU��ZLH�VLH�VLFK� I�U�GDV� LQWHUHVVLHUW��ZDV�GLHVHU�RGHU� MHQHU�JHVDJW�KDW�� DXFK
GDI�U�LQWHUHVVLHUHQ��RE�XQG�ZLH�HV�EHZDKUKHLWEDU�LVW�±��NXU]��Z�UGH�VLH��VWDWW�YRUZLHJHQG
O
DUW�SRXU� O
DUW�� VWDWW� U�FNZlUWVJHZDQGW�HQGORV�9HUJDQJHQKHLWVDXIEHUHLWXQJ�]X�EHWUHLEHQ�
HQGOLFK� ZHJZHLVHQG� DXI]HLJHQ�� ZDV� YRQ� DOO� GHP� (UIRUVFKWHQ� $QVSUXFK� DXI� :DKUKHLW
HUKHEHQ�NDQQ��VLH�N|QQWH�ZLUNOLFK�HLQH�2ULHQWLHUXQJVZLVVHQVFKDIW�VHLQ��'HQQ�QLFKW�]XOHW]W
ODVVHQ�VLFK�DXV�VR�JHZRQQHQHQ�:DKUKHLWHQ�/HLWOLQLHQ�I�U�GDV�ULFKWLJH�+DQGHOQ�DXI]HLJHQ�
GDV��ZHQQ�HV�SUDNWL]LHUW�ZLUG��GDQQ�DXI�ZDKUHQ�(UNHQQWQLVVHQ�EHUXKW��±�'DV�6W|EHUQ� LQ
GHU� 9HUJDQJHQKHLW�� GLH� YLHOEHNODJWH� *HVFKLFKWVODVWLJNHLW� GHU� 3KLORVRSKLH�� LVW� QXU� HLQ
6\PSWRP� LKUHU� .ULVH�� GLH�8UVDFKH� I�U� LKUHQ�1LHGHUJDQJ� OLHJW� DP� )HVWKDOWHQ� DQ� YRQ� GHU
(YROXWLRQ��EHUKROWHQ�'HQNVWUXNWXUHQ��DP�VSHNXODWLYHQ��DORJLVFKHQ��'HQNHQ��GDV�:DKUKHLW
DQ�%HG�UIQLVVH�NQ�SIW�VWDWW�DQ��ORJLVFKH��'HQNQRWZHQGLJNHLW��±�8QG�DUJXPHQWLHUW�PDQ�DXI
GHU�*UXQGODJH�GHU� ORJLVFKHQ�3ULQ]LSLHQ��GDQQ� LVW�HV�DXFK�QLFKW�VFKZLHULJ�]X� ]HLJHQ��ZDV
:DKUKHLW�LVW�

�:DKU��LVW�HLQ�%HJULII�PLW�GHU�DOOHLQLJHQ�%HGHXWXQJ��GD��HV�VLFK�PLW�GHP�DOV�ZDKU
%H]HLFKQHWHQ�VR�YHUKlOW��ZLH�HV�EHKDXSWHW�ZLUG��'DV�DOV�ZDKU�%H]HLFKQHWH�LVW�GDEHL�LPPHU
HLQ�6DFKYHUKDOW��GHU�DOV�VROFKHU�GLH�=XJHK|ULJNHLW�HLQHU�(LJHQVFKDIW�]X�HLQHP��UHDOHQ�RGHU
LGHDOHQ�� (UNHQQWQLVJHJHQVWDQG� LVW�� ZRGXUFK� �EHU� GHVVHQ� :HVHQ� E]Z�� %HVFKDIIHQKHLW
HWZDV� DXVJHVDJW� ZLUG�� *UDPPDWLNDOLVFK� DXVJHGU�FNW�� (LQ� 6DFKYHUKDOW� EHVWHKW� DXV
6DW]JHJHQVWDQG�XQG�6DW]DXVVDJH�

2E� HV� VLFK� PLW� HLQHU� 6DFKH� �HLQHP� (UNHQQWQLVJHJHQVWDQG�� VR� YHUKlOW�� ZLH� HV
EHKDXSWHW� ZLUG�� G�K��� RE� GHU� 6DFKYHUKDOW� ZDKU� LVW�� Ol�W� VLFK� DXV� LKP� VHOEVW� QLFKW
HQWQHKPHQ� ZHJHQ� P|JOLFKHU� JHJHQVlW]OLFKHU� �NRQWUDGLNWRULVFKHU�� %HKDXSWXQJHQ�� YRQ
GHQHQ�GLH�HLQH�EHMDKW��ZDV�GLH�DQGHUH�YHUQHLQW��6HW]W�PDQ�GHQ��6DW]�YRP�:LGHUVSUXFK�
DOV� J�OWLJ� YRUDXV�� GDQQ� N|QQHQ� JHJHQVlW]OLFKH�� VLFK� HLQDQGHU� DXVVFKOLH�HQGH� $XVVDJHQ
QLFKW�]XJOHLFK�ZDKU�E]Z��QLFKW�ZDKU�VHLQ��6WHOOW�PDQ�GDJHJHQ�GHQ�6DW]�YRP�:LGHUVSUXFK
LQ�)UDJH��VR�GD�� MHGH�%HKDXSWXQJ�ZDKU�XQG�QLFKW�ZDKU� ]XJOHLFK�VHLQ�NDQQ��VR�ZLUG�GLH
%H]HLFKQXQJ��ZDKU��EHGHXWXQJVORV��:HLO�HLQHUVHLWV�YRQ�]ZHL�NRQWUDGLNWRULVFKHQ�$XVVDJHQ
JHPl��GHP�6DW]� YRP�:LGHUVSUXFK�HLQH�GHU�$XVVDJHQ�QLFKW�ZDKU� LVW�� DQGHUHUVHLWV� MHGH
%HKDXSWXQJ� PLW� GHP� $QVSUXFK� DXIWULWW�� ZDKU� ]X� VHLQ�� Ol�W� VLFK� GLH� P|JOLFKH� :DKUKHLW
HLQHU�GHU�EHLGHQ�$XVVDJHQ�QXU�GXUFK�HLQH�%HZDKUKHLWXQJ� IHVWVWHOOHQ��:DKUKHLW�EHQ|WLJW
PLWKLQ�HLQH�%HJU�QGXQJ�� �:DKU��RGHU� �:DKUKHLWHQ��VLQG�DOVR� DXVVFKOLH�OLFK�EHKDXSWHWH�
EHZDKUKHLWHWH� 6DFKYHUKDOWH�� 'LHVH� GUHL� 0HUNPDOH� VLQG� I�U� GLH� %HGHXWXQJ� �ZDKU�
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XQYHU]LFKWEDU�� RKQH� VLH� KDEHQ� GLH� %HJULIIH� �ZDKU�� XQG� �:DKUKHLW��� ]XPLQGHVW
LQWHUVXEMHNWLY�JHVHKHQ��NHLQH�GLIIHUHQ]LHUHQGH�)XQNWLRQ�

9RQ� 6DFKYHUKDOWHQ� LP� DOOJHPHLQHQ� KHEHQ� VLFK� MHQH� DE�� LQ� GHQHQ� �ZDKU�� DOV
(LJHQVFKDIW�HLQHV�(UNHQQWQLVJHJHQVWDQGV�DXIWULWW� �PLW�GLHVHP�GDGXUFK�HLQHQ�6DFKYHUKDOW
ELOGHQG���DQVWDWW�VLFK�DXI�HLQHQ�6DFKYHUKDOW�]X�EH]LHKHQ��]�%����ZDKUHV�:LVVHQ����ZDKUHV
6HLQ����ZDKUHU�*ODXEH���$XFK�YRQ��:DKUKHLW��LVW�LQ�GLHVHP�6LQQ�GLH�5HGH���:DKUKHLW�GHV
6FK|QHQ����:DKUKHLW�GHV�/HEHQV����:DKUKHLW�GHU�3KLORVRSKLH����:DKUKHLWHQ�GHV�*ODXEHQV�
HWF�� =XP�7HLO� VWHKW� GHU� %HJULII� �ZDKU�� LQ� VROFKHQ� 6DFKYHUKDOWHQ� QXU� I�U� �ZLUNOLFK�� E]Z�
�HFKW��ZLH�HWZD�LQ�GHQ�%HJULIIVYHUELQGXQJHQ��ZDKUHV�*O�FN��ZDKUH�)UHXQGVFKDIW��ZDKUHU
6HJHQ� HWF�� ,Q� DOOHQ� GHQ� JHQDQQWHQ� 6DFKYHUKDOWHQ� YHUOLHUW� �ZDKU�� VHLQH� GLIIHUHQ]LHUHQGH
)XQNWLRQ�]ZLVFKHQ�ZDKUHQ�XQG�QLFKW�ZDKUHQ�6DFKYHUKDOWHQ��LQGHP�HV�VLFK�QXU�DXI�GHUHQ
(UNHQQWQLVJHJHQVWDQG�EH]LHKW�

:DKU� LVW� P|JOLFKHUZHLVH� HLQ� 6DW]�� DEHU� QLFKW� VHLQ� 6DW]JHJHQVWDQG�� 8P� VR
QLFKWVVDJHQGHU�LVW�HLQH�:DKUKHLW�DQ�VLFK��'DV�LVW�QLFKW�QXU�HLQH�)ROJH�GHU�OHW]WJHQDQQWHQ
'HILQLWLRQ� YRQ� �ZDKU��� GHU� HQWVSUHFKHQG� �ZDKU�� RGHU� �:DKUKHLWHQ�� DXVVFKOLH�OLFK
EHKDXSWHWH�� EHZDKUKHLWHWH� 6DFKYHUKDOWH� VLQG�� �:DKU�� LVW� DOV� %H]HLFKQXQJ� YRQ
(UNHQQWQLVJHJHQVWlQGHQ� �DQVWHOOH� YRQ� 6DFKYHUKDOWHQ�� YRU� DOOHP� GHVKDOE� EHGHXWXQJVORV�
ZHLO�MHGHU�(UNHQQWQLVJHJHQVWDQG�DOV�ZDKU�RGHU�:DKUKHLW�EH]HLFKHQEDU�LVW��'DKHU�VLQG�DOOH
PLW��ZDKU��XQG��:DKUKHLW��JHELOGHWHQ�6DFKYHUKDOWH��MHGHQIDOOV�DXV�LQWHUVXEMHNWLYHU�6LFKW�
3VHXGRZDKUKHLWHQ�� ,Q� LKQHQ� ZLUG� HWZDV� DOV� ZDKU� EH]HLFKQHW�� GDV�� ZHLO� HV� QXU� HLQ
(UNHQQWQLVJHJHQVWDQG� LVW��VLQQYROOHUZHLVH�ZHGHU�ZDKU�QRFK�QLFKW�ZDKU�VHLQ�NDQQ��(V� LVW
QLFKW� DXV]XVFKOLH�HQ�� GD�� HLQ� VROFKHU�PLW� �ZDKU�� JHELOGHWHU� 6DFKYHUKDOW� HLQH� VXEMHNWLYH
:DKUKHLWVEHGHXWXQJ� LPSOL]LHUW�� GLH� GDQQ� DOV�P|JOLFKHUZHLVH� VXEMHNWLY� ZDKUH� (UNHQQWQLV
DQ]XVHKHQ� ZlUH�� DOV� *HJHQVWDQG� I�U� HLQH�:LVVHQVFKDIW�� GLH� DXI� ORJLVFKHQ� *UXQGVlW]HQ
EDVLHUW��NDQQ�VLH�DEHU�QLFKW�DQJHVHKHQ�ZHUGHQ��'DV�JLOW�LQVEHVRQGHUH�I�U��:DKUKHLWHQ�GHV
*ODXEHQV���GLH�]XGHP�HLQHQ�:LGHUVSUXFK�LQ�VLFK�GDUVWHOOHQ��ZHLO��JODXEHQ��HLQ��)�U�ZDKU�
KDOWHQ��� DOVR� NHLQ� �:DKU�VHLQ�� LVW� XQG� VRPLW� NHLQH�:DKUKHLW� HQWKlOW�� $XFK� EUDXFKW�PDQ
:DKUHV� DOV� HWZDV� *HZLVVHV� QLFKW� ]X� JODXEHQ�� *HJODXEW� ZLUG� LPPHU� QXU� GDV�� ZDV�PDQ
QLFKW� ZHL��� ±� $OOJHPHLQ� HQWVWHKW� HLQ� :LGHUVSUXFK� LQ� VLFK� LPPHU� GDQQ�� ZHQQ� ]ZHL
NRQWUDGLNWRULVFKH� %HGHXWXQJHQ� �(LJHQVFKDIWHQ�� JOHLFK]HLWLJ� DXI� HLQ� XQG� GHQVHOEHQ
(UNHQQWQLVJHJHQVWDQG� EH]RJHQ� ZHUGHQ� E]Z��� ZHQQ� EHLGH� LQ� HLQHP� 6DFKYHUKDOW� YHUHLQW
JHGDFKW� ZHUGHQ�� KLHU� GDV� :DKUH�  � *HZLVVH� XQG� GDV� *HJODXEWH�  � QLFKW� :L�EDUH�  
8QJHZLVVH�

)�U�GLH�)HVWVWHOOXQJ�GHU�:DKUKHLW�HLQHU�%HKDXSWXQJ��G�K�� I�U� LKUH�%HZDKUKHLWXQJ�
LVW�GHU�REHQ�HUZlKQWH�6DW]�YRP�:LGHUVSUXFK�QLFKW�GHU�HLQ]LJH�*UXQGVDW]��HLQ�ZHLWHUHU�LVW
GHU��6DW]�YRQ�GHU�,GHQWLWlW���(U�Ol�W�VLFK�DQ�GHQ�LQ�GHQ�HEHQ�JHQDQQWHQ��P|JOLFKHUZHLVH
VXEMHNWLYHQ� :DKUKHLWHQ�� HQWKDOWHQHQ� ZHLWHQ� 2EHUEHJULIIHQ� LQ� )RUP� MHQHU� �ZDKUHQ�
(UNHQQWQLVJHJHQVWlQGH� YHUDQVFKDXOLFKHQ�� 'LHVHV� ORJLVFKH� $[LRP� IRUGHUW�� GD�� VLFK� GLH
%HGHXWXQJ�HLQHV�%HJULIIV� � LQ�HLQHP�6LQQ]XVDPPHQKDQJ�QLFKW�lQGHUW��'D�GLH�%HGHXWXQJ
MHQHU� �:DKUKHLWHQ��QLFKW�HLQGHXWLJ�EHVWLPPEDU� LVW�� IHKOW�JlQ]OLFK�GLH�9RUDXVVHW]XQJ�� VLH
�]�%�� LQ� HLQHU� %HZDKUKHLWXQJ�� DXI� HLQH� XQYHUlQGHUOLFKH� %HGHXWXQJ� IHVW]XOHJHQ�� -H
DOOJHPHLQHU�HLQ�%HJULII��XP�VR�XQEHVWLPPWHU�LVW�VHLQH�%HGHXWXQJ�XQG�XP�VR�ZHQLJHU�NDQQ
HU�GDKHU�GHP�6DW]�YRQ�GHU�,GHQWLWlW�JHUHFKW�ZHUGHQ�

)HUQHU� LVW� GHU� �6DW]� YRP� DXVJHVFKORVVHQHQ� 'ULWWHQ�� I�U� HLQH� VLQQYROOH
$UJXPHQWDWLRQ� XQYHU]LFKWEDU�� 'LHVHV� ORJLVFKH� $[LRP� GHPRQVWULHUW� VSH]LHOO� DP� KLHU
EHKDQGHOWHQ�7KHPD�GHU�YRQ�DOWHUV�KHU�ELV�KHXWH��EOLFKH�IDOVFKH�*HEUDXFK�YRQ��ZDKU��XQG
�IDOVFK��DOV�*HJHQVlW]H��'LHVH�YHUPHLQWOLFK�VLFK�DXVVFKOLH�HQGH�(QWJHJHQVHW]XQJ��ZLH�VLH
DXFK� LQ�GHP�%HJULIIVSDDU� �9HULILNDWLRQ��XQG� �)DOVLILNDWLRQ�� ]XP�$XVGUXFN� NRPPW�� LVW� HLQ
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9HUVWR��JHJHQ�GHQ�6DW]�YRP�DXVJHVFKORVVHQHQ�'ULWWHQ��GHU��DQJHZDQGW�DXI� �ZDKU��XQG
�QLFKW�ZDKU��� NHLQ�'ULWWHV� �KLHU� �IDOVFK��� ]XOl�W�� �1LFKW�ZDKU�� XQG� �IDOVFK�� N|QQHQ� DXFK
QLFKW�DOV�JOHLFKEHGHXWHQG�JHVHW]W�ZHUGHQ��ZHLO��IDOVFK��GHU�*HJHQVDW]�YRQ��ULFKWLJ��LVW�XQG
GLHVH� EHLGHQ�%HJULIIH� DOOHLQH� GDV� )RUPDOH� HLQHU�2SHUDWLRQ� EH]HLFKQHQ�� QLFKWV� DEHU� �EHU
GHQ� ZDKUHQ� RGHU� QLFKW� ZDKUHQ� ,QKDOW� HLQHV� 6DFKYHUKDOWV� DXVVDJHQ�� 6R� NDQQ� HLQH
6FKOX�IROJHUXQJ�ORJLVFK�IDOVFK�]XVWDQGH�JHNRPPHQ�XQG�GRFK�LQ�LKUHU�$XVVDJH�ZDKU�VHLQ�
HEHQVR� ZLH� VLH� IRUPDO� ULFKWLJ�� DEHU� DXIJUXQG� XQZDKUHU� 3UlPLVVHQ� LQKDOWOLFK� QLFKW� ZDKU
VHLQ�NDQQ���5LFKWLJ��XQG��IDOVFK��VLQG�DXVVFKOLH�OLFK�RSHUDWLRQDOH�%HJULIIH��GLH�DXVVDJHQ�
RE� HLQH� 9HUIDKUHQVZHLVH� EHVWLPPWHQ� 9RUVFKULIWHQ� HQWVSULFKW� RGHU� QLFKW�� ZLH� ]�%�� EHL
5HFKHQRSHUDWLRQHQ� RGHU� 6FKDFK]�JHQ�� GLH� KLQVLFKWOLFK� GHU� DQJHZHQGHWHQ� 5HJHOQ� XQG
GDPLW� LKUHV� (UJHEQLVVHV� QXU� ULFKWLJ� RGHU� IDOVFK�� QLFKW� DEHU� ZDKU� RGHU� QLFKW� ZDKU� VHLQ
N|QQHQ��±�(V� LVW� LP�*UXQGH�DXFK� IDOVFK��KLHU��ZLH�DOOJHPHLQ� LP� ORJLVFK�PDWKHPDWLVFKHQ
%HUHLFK�� YRQ� $XVQDKPHQ� ]XODVVHQGHQ� �5HJHOQ�� ]X� VSUHFKHQ�� DQVWHOOH� YRQ� *HVHW]HQ�
3ULQ]LSLHQ�RGHU�1RUPHQ��±��:DKU��XQG��QLFKW�ZDKU��EH]LHKW�VLFK�DOOHLQH�DXI�GDV�,QKDOWOLFKH
HLQHU� %HKDXSWXQJ�� G�K�� DXI� GHQ� LQ� LKU� IRUPXOLHUWHQ� 6DFKYHUKDOW�� GDJHJHQ� LVW� LKUH
%HZDKUKHLWXQJ��ZHLO�HLQ�IRUPDOHU�9RUJDQJ��HQWZHGHU��ULFKWLJ��RGHU��IDOVFK��

:LH� GHU� DXVVFKOLH�HQGH� *HJHQVDW]� YRQ� �$�� �1LFKW�$�� LVW�� VR� LVW� GHU� YRQ� �ZDKU�
�QLFKW�ZDKU��� =ZDU� LVW� HLQH�QLFKW�ZDKUH��ZHLO�ZLGHUOHJEDUH�$XVVDJH� ORJLVFKHUZHLVH� DXFK
�QLFKW� ZDKU��� DEHU� LQ� HUVWHU� /LQLH� LVW� VLH� �QLFKW�ZDKU��� LQGHP� LKUH� VLH� ZLGHUOHJHQGH
DXVVFKOLH�HQG� JHJHQVlW]OLFKH� %HKDXSWXQJ� ZDKU� LVW�� 1LFKW� MHGH� XQEHZDKUKHLWEDUH
%HKDXSWXQJ�� GLH� GHVKDOE� QLFKW� ZDKU� LVW�� Ol�W� VLFK� DXFK� ZLGHUOHJHQ�� GD]X� P��WH� LKUH
*HJHQEHKDXSWXQJ� EHZDKUKHLWEDU� VHLQ�� ZRGXUFK� HUVWHUH� DXVVFKOLH�HQG� JHJHQVlW]OLFK� ]X
�ZDKU��� G�K�� �QLFKW�ZDKU�� Z�UGH�� +\SRWKHVHQ� XQG� 7KHRULHQ� VLQG� LPPHU� QXU
P|JOLFKHUZHLVH�ZDKU��GDPLW�DXFK�P|JOLFKHUZHLVH��LP�)DOO� LKUHU�:LGHUOHJXQJ��QLFKW�ZDKU
XQG� GHVKDOE� QLFKW� ZDKU�� %HLVSLHOH� GD]X� LQ� �6HLEROG� ������ 6�� ��I���� (LQH� EHZDKUKHLWHWH
�RGHU�ZLGHUOHJWH��+\SRWKHVH�E]Z��7KHRULH�LVW�HLQ�:LGHUVSUXFK�LQ�VLFK��GHQQ�ZHQQ�VLFK�LKUH
$XVVDJHQ� EHZDKUKHLWHQ� �RGHU� ZLGHUOHJHQ�� ODVVHQ�� GDQQ� VLQG� VLH� ]XU� :DKUKHLW� �RGHU
8QZDKUKHLW�� JHZRUGHQ�� IROJOLFK� NHLQH� +\SRWKHVH� E]Z�� 7KHRULH� PHKU�� ±� (LQ� ZHLWHUHU
*UXQG�� ZHVKDOE� HLQH� %HKDXSWXQJ� QLFKW� ZDKU� LVW�� OLHJW� QHEHQ� GHU� IHKOHQGHQ� LQ� LKUHU
IHKOHUKDIWHQ�%HZDKUKHLWXQJ�

/l�W� VLFK� DOVR� GLH� P|JOLFKH� :DKUKHLW� YRQ� %HKDXSWXQJHQ� QXU� GXUFK� HLQH
%HZDKUKHLWXQJ� IHVWVWHOOHQ��ZLH�REHQ�GDUJHOHJW�� GDQQ� LVW� GLHVH�GHU�DOOJHPHLQH�*UXQG� I�U
GLH� :DKUKHLW� GLHVHU� %HKDXSWXQJHQ�� 'HU� LQGLYLGXHOOH� :DKUKHLWVJUXQG�� G�K�� GLH
%HZDKUKHLWXQJ� GHU� HLQ]HOQHQ� %HKDXSWXQJ�� LVW� VRZRKO� HLQ� LQKDOWOLFKHU� �HLQH� DQGHUH
$XVVDJH�E]Z��%HKDXSWXQJ��DOV�DXFK�HLQ�IRUPDOHU��GLH�9HUIDKUHQVZHLVH�GHU�%HZDKUKHLWXQJ
EHWUHIIHQGHU�� *UXQG�� 'LH� QXU� LQKDOWOLFKH� %HJU�QGXQJ� HLQHU� %HKDXSWXQJ� LVW� NHLQH
KLQUHLFKHQGH� %HZDKUKHLWXQJ�� ZHLO� ,QKDOWH� YRQ� $XVVDJHQ� %HKDXSWXQJHQ� VLQG� XQG� DOV
VROFKH� VHOEVW� HLQHU� %HZDKUKHLWXQJ� EHG�UIHQ�� XP� ZDKU� ]X� VHLQ�� 'DGXUFK� HQWVWHKW� GDV
IRUPDOH� (UIRUGHUQLV� GHU� %HZDKUKHLWXQJ�� GD�� GDV� ,QKDOWOLFKH� HLQHV� :DKUKHLWVJUXQGHV
ZLHGHUXP� HLQHQ� LQKDOWOLFKHQ� DQGHUHQ� :DKUKHLWVJUXQG� KDW�� (UI�OOW� HLQ� LQKDOWOLFKHU
:DKUKHLWVJUXQG� GLHVH� IRUPDOH� )RUGHUXQJ� QLFKW�� VR� OLHJW� GHU� DOV� �9RUDXVVHW]XQJ� YRQ
8QEHZLHVHQHP���SHWLWLR�SULQFLSLL��EH]HLFKQHWH�%HZDKUKHLWXQJVIHKOHU�YRU��G�K��HV�IHKOW�GHU
IRUPDOH� :DKUKHLWVJUXQG� HLQHU� %HKDXSWXQJ�� LQGHP� GLH� HLQH� %HKDXSWXQJ� EHJU�QGHQGH
$XVVDJH� �LKU� LQKDOWOLFKHU�:DKUKHLWVJUXQG��QLFKW�EHZDKUKHLWHW� LVW�� VR�GD��QLFKW�QXU�GLHVH
$XVVDJH�� VRQGHUQ� DXFK� MHQH� %HKDXSWXQJ� QLFKW� EHZDKUKHLWHW� LVW�� :HLO� KLHU� HLQHP
LQKDOWOLFKHQ�:DKUKHLWVJUXQG�GHU�LQKDOWOLFKH�:DKUKHLWVJUXQG�IHKOW��IHKOW�GHU�XUVSU�QJOLFKHQ
�QDFKIROJHQGHQ��%HKDXSWXQJ�LKU�IRUPDOHU�:DKUKHLWVJUXQG�
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,VW� LP� )DOO� HLQHV� ORJLVFKHQ� 6FKOXVVHV� GHU� LQKDOWOLFKH� :DKUKHLWVJUXQG� GHU
6FKOX�IROJHUXQJ��%HKDXSWXQJ��LQ�)RUP�HLQHU�LKUHU�EHLGHQ�3UlPLVVHQ�EHGHXWXQJVJOHLFK�PLW
GHU�]X�EHZDKUKHLWHQGHQ�6FKOX�IROJHUXQJ��VR�GD��GDV�]X�%HJU�QGHQGH��GLH�%HKDXSWXQJ�LQ
)RUP�GHU�6FKOX�IROJHUXQJ��PLW� VLFK� VHOEVW� EHJU�QGHW�ZLUG�� VR� VSULFKW�PDQ� YRQ� GHP�DOV
=LUNHO�VFKOX��� EH]HLFKQHWHQ� %HZDKUKHLWXQJVIHKOHU�� (U� LVW� LP� 8QWHUVFKLHG� ]XP
YRUKHUJHJDQJHQHQ�HLQ�VFKOX�LQWHUQHU�%HZDKUKHLWXQJVIHKOHU��'HU�=LUNHOVFKOX��EHWULIIW�DOVR
GHQ�LQKDOWOLFKHQ��GLH�9RUDXVVHW]XQJ�HLQHV�VHLQHUVHLWV�XQEHZDKUKHLWHWHQ�6DFKYHUKDOWV�GHQ
IRUPDOHQ� :DKUKHLWVJUXQG� HLQHU� %HKDXSWXQJ�� ,P� )DOO� GHV� =LUNHOVFKOXVVHV� LVW� GLH
%HKDXSWXQJ��GLH�6FKOX�IROJHUXQJ��QLFKW�EHZDKUKHLWHW��ZHLO� LKU�,QKDOW�GXUFK�GHQ�JOHLFKHQ
,QKDOW�LQ�HLQHU�3UlPLVVH��EHJU�QGHW��E]Z���EHZDKUKHLWHW��LVW�DQVWHOOH�GXUFK�HLQH�3UlPLVVH
VROFKHQ� ,QKDOWV��GD��GLH�6FKOX�IROJHUXQJ�DXV�EHLGHQ�3UlPLVVHQ� ORJLVFK�QRWZHQGLJ� IROJW�
0LWKLQ�HQWKlOW�GHU�=LUNHOVFKOX���HV�VHL�GHQQ��VHLQH�3UlPLVVHQ�VLQG��]XIlOOLJ��ZDKU��DXFK�GLH
9RUDXVVHW]XQJ�YRQ�8QEHZDKUKHLWHWHP��8QEHZLHVHQHP���,Q�MHGHP�)DOO�ZLUG�GXUFK�LKQ�GHU
LQKDOWOLFKH�XQG�GDPLW�]XJOHLFK�GHU�IRUPDOH�:DKUKHLWVJUXQG�YHUIHKOW�

'HU� SULQ]LSLHOOH� $XVGUXFN� GHV� (UIRUGHUQLVVHV� HLQHU� VRZRKO� LQKDOWOLFKHQ� DOV� DXFK
IRUPDOHQ�%HJU�QGXQJ� LQ� HLQHU�%HZDKUKHLWXQJ� LVW� GHU� �6DW]� YRP� �]XUHLFKHQGHQ��*UXQG��
'LHVHV� ORJLVFKH�$[LRP�IRUGHUW� I�U�DOOHV�HLQHQ�*UXQG��(V�ZLUG�JHPHLQKLQ�VSH]LIL]LHUW�QDFK
VDFKOLFKHP��5HDOJUXQG��LQ�)RUP�GHU�8UVDFKH�I�U�MHGH�:LUNXQJ��QDFK��(UNHQQWQLVJUXQG��LQ
)RUP� GHV� ORJLVFKHQ� *UXQGHV� I�U� MHGH� %HKDXSWXQJ� �(UNHQQWQLV�� XQG� QDFK
�+DQGOXQJVJUXQG��LQ�)RUP�GHV�0RWLYV�I�U�MHGH�+DQGOXQJ�

1LFKW�MHGHU�*UXQG�LVW�HLQ�]XUHLFKHQGHU��G�K��HLQHU�PLW�QRWZHQGLJHU�)ROJH��/HW]WHUHU
ZLUG� DP� DQVFKDXOLFKVWHQ� LQ� GHU� 1RWZHQGLJNHLW�� GLH� HLQH� 8UVDFKH� PLW� LKUHU� :LUNXQJ
YHUNQ�SIW��'DJHJHQ�VLQG�XQ]XUHLFKHQGH�*U�QGH�]�%��MHQH�+DQGOXQJVJU�QGH��LQ�GHQHQ�PDQ
]ZDU� *UXQG� KlWWH�� GLHV� RGHU� MHQHV� ]X� WXQ�� HV� DEHU� XQWHUOl�W�� ZHLO� GHU� *UXQG� QLFKW
DXVUHLFKHQG� ]ZLQJHQG� GD]X� LVW�� 2E� HLQ� *UXQG� HLQ� ]XUHLFKHQGHU� LVW� E]Z�� ZDU�� ZRGXUFK
VHLQH� )ROJH� QRWZHQGLJ� HLQWULWW� E]Z�� HLQWUDW�� HUZHLVW� GHU� (LQ]HOIDOO�� (EHQVR� ZLH� LP
.DXVDOQH[XV�PLW� GHU� 8UVDFKH� �GHP� 5HDOJUXQG�� GLH�:LUNXQJ� VDFKOLFK� QRWZHQGLJ� HLQWULWW�
EHVWHKW�HLQH�ORJLVFKH�1RWZHQGLJNHLW�I�U�GLH�)ROJH�HLQHV�]XUHLFKHQGHQ�(UNHQQWQLVJUXQGHV�
(LQH� VROFKH� )ROJH� LVW� GLH� ORJLVFK� QRWZHQGLJH� 6FKOX�IROJHUXQJ� LQ� HLQHP� IRUPDOORJLVFK
ULFKWLJHQ��G�K��IHKOHUIUHLHQ�6FKOX���'HU�]XUHLFKHQGH�(UNHQQWQLVJUXQG�EHVWHKW�KLHU�DXV�GHQ
EHLGHQ�I�U�GLH�6FKOX�IROJHUXQJ�HUIRUGHUOLFKHQ�3UlPLVVHQ��%HILQGHW�VLFK�LQ�HLQHP�ORJLVFKHQ
6FKOX��HLQ� LQ�GHU�9HUNQ�SIXQJ�GHU�EHLGHQ�3UlPLVVHQ� OLHJHQGHU�6FKOX�IHKOHU�� VR�GD��GLH
6FKOX�IROJHUXQJ� IlOVFKOLFK�� G�K�� GXUFK� HLQHQ� )HKOVFKOX�� ]XVWDQGH� NDP�� VR� LVW� LKU
(UNHQQWQLVJUXQG�NHLQ� I�U�VLH�]XUHLFKHQGHU��ZHLO�GLH� IDOVFKH�6FKOX�IROJHUXQJ�QLFKW� ORJLVFK
QRWZHQGLJ� DXV� LKP� IROJW�� $OV� %HLVSLHO� ELHWHW� VLFK� GHU� =LUNHOVFKOX�� DQ�� GHVVHQ� 3UlPLVVHQ
�VHOEVW� LP� $XVQDKPHIDOO�� GD�� VLH� ZDKU� ZlUHQ�� LPPHU� HLQ� QLFKW� ]XUHLFKHQGHU
(UNHQQWQLVJUXQG� � VLQG�� 'LH� (UI�OOXQJ� GHV� 6DW]HV� YRP� ]XUHLFKHQGHQ� �(UNHQQWQLV��*UXQG
EHLQKDOWHW�PLWKLQ�GHQ�$XVVFKOX��YRQ�6FKOX�IHKOHUQ�

,P�)DOO�HLQHU� IRUPDOORJLVFK�ULFKWLJHQ�6FKOX�IROJHUXQJ� LVW�GXUFK� LKUHQ�]XUHLFKHQGHQ
(UNHQQWLVJUXQG� ]XJOHLFK� LKU� LQKDOWOLFKHU� :DKUKHLWVJUXQG� JHJHEHQ�� /l�W� VLFK� HLQH
%HKDXSWXQJ�DOV�6FKOX�IROJHUXQJ�GDUVWHOOHQ��VR�VLQG�DOVR�LKU�]XUHLFKHQGHU�(UNHQQWQLVJUXQG
E]Z�� LQKDOWOLFKHU� :DKUKHLWVJUXQG� LKUH� ]ZHL� 3UlPLVVHQ�� VRIHUQ� GLH� 6FKOX�IROJHUXQJ� DXV
GLHVHQ�ORJLVFK�QRWZHQGLJ�IROJW��'D�GLHVH�ZLHGHUXP�%HKDXSWXQJHQ�VLQG��JLOW�GDVVHOEH�I�U
GHUHQ�XQG�HYWO��ZHLWHU�]XU�FNUHLFKHQGH�]XUHLFKHQGH�(UNHQQWQLVJU�QGH��IDOOV�VROFKH�*U�QGH
QLFKW� �QRFK� GDU]XVWHOOHQGH�� ORJLVFK� XQOHXJEDUH� 6DFKYHUKDOWH� VLQG� RGHU� PLW� VROFKHQ
LQKDOWOLFK��EHUHLQVWLPPHQ��'HQQ�ORJLVFK�ZDKU�LVW�HLQH�%HKDXSWXQJ�QXU�GDQQ��ZHQQ�VLH�GHQ
%HZDKUKHLWXQJVIHKOHU� GHU� 9RUDXVVHW]XQJ� YRQ� 8QEHZDKUKHLWHWHP� DXVVFKOLH�W�� G�K�� HUVW
GXUFK�LKU�IRUPDOORJLVFK�IHKOHUIUHLHV�XQPLWWHOEDUHV�RGHU�PLWWHOEDUHV�=XU�FNI�KUHQ�DXI�E]Z�
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$EOHLWHQ� YRQ� HLQHP� ]XUHLFKHQGHQ� (UNHQQWQLVJUXQG�� GHU� QLFKW� JHOHXJQHW� ZHUGHQ� NDQQ�
ZHQQ� �EHUKDXSW� ZDKUH� (UNHQQWQLVVH� P|JOLFK� VHLQ� VROOHQ�� 1XU� GDQQ� EHQ|WLJW� HU� NHLQHQ
ZHLWHUHQ� (UNHQQWQLVJUXQG�� LVW� GDGXUFK� ORJLVFK� XQDQIHFKWEDU� XQG� PLW� LKP� GHU� IRUPDOH
:DKUKHLWVJUXQG� HLQHU� %HKDXSWXQJ� JHJHEHQ�� 'HU� LQKDOWOLFKH� :DKUKHLWVJUXQG� E]Z�
]XUHLFKHQGH� (UNHQQWQLVJUXQG� HLQHU� %HKDXSWXQJ� PX�� DEHU� QLFKW� DXV� ]ZHL� 3UlPLVVHQ
EHVWHKHQ�� 6WLPPW� GLH� %HKDXSWXQJ�� ZLH� HEHQ� VFKRQ� HUZlKQW�� LQKDOWOLFK�PLW� HLQHP� QLFKW
OHXJEDUHQ� ]XUHLFKHQGHQ�(UNHQQWQLVJUXQG� �6DFKYHUKDOW��� ]�%�� HLQHP� ORJLVFKHQ�*UXQGVDW]�
�EHUHLQ�E]Z��LVW�VLH�VHOEVW�HLQ�VROFKHU��GDQQ�EUDXFKW�VLH�VHOEVWYHUVWlQGOLFK�HEHQIDOOV�NHLQHQ
ZHLWHUHQ�(UNHQQWQLVJUXQG�XQG�LVW�ORJLVFKHUZHLVH�HEHQVR�ZDKU�

'DV�%HZDKUKHLWHQ�ZLUG�GXUFK�GHQ�]XUHLFKHQGHQ�(UNHQQWQLVJUXQG�]X�HLQHP�ORJLVFK
IHKOHUIUHLHQ� %HJU�QGHQ�� 'HPHQWVSUHFKHQG� VLQG� GLH� �EOLFKHUZHLVH� �%HZHLVIHKOHU�
JHQDQQWHQ� %HZDKUKHLWXQJVIHKOHU� �ZLH� GLH� EHUHLWV� EHVFKULHEHQH� 9RUDXVVHW]XQJ� YRQ
8QEHZDKUKHLWHWHP� E]Z�� 8QEHZLHVHQHP� DOV� %HZDKUKHLWXQJVJUXQG� XQG� GHU� =LUNHOVFKOX��
%HJU�QGXQJVIHKOHU� XQG� DOV� VROFKH� IRUPDOH� 9HUVW|�H� JHJHQ� GHQ� 6DW]� YRP� ]XUHLFKHQGHQ
�(UNHQQWQLV��*UXQG��)RUPDOH�)HKOHU�VLQG�GLHVH�%HZDKUKHLWXQJVIHKOHU��%HJU�QGXQJVIHKOHU��
ZHLO� GXUFK� VLH� GLH� IRUPDOH� )RUGHUXQJ� GLHVHV� *UXQGVDW]HV� YHUIHKOW� ZLUG�� GD�� MHGH
(UNHQQWQLV� �%HKDXSWXQJ�� XQG� GDPLW� DXFK� MHGHU� (UNHQQWQLVJUXQG� VHOEVW� HLQHQ
]XUHLFKHQGHQ� (UNHQQWQLVJUXQG� KDW�� � %HJU�QGXQJVIHKOHU� VLQG� DX�HU� GHQ� VRJHQDQQWHQ
%HZHLVIHKOHUQ�DOOH��QHEHQ�GHP�=LUNHOVFKOX�� LQVEHVRQGHUH�GLH�GXUFK�IDOVFKH�9HUNQ�SIXQJ
GHU� 3UlPLVVHQ� EHGLQJWHQ�� 6FKOX�IHKOHU�� VR� GD�� VlPWOLFKH� %HZDKUKHLWXQJVIHKOHU� LQ
ORJLVFKHQ�6FKO�VVHQ�IRUPDOH�9HUVW|�H�JHJHQ�GHQ�6DW]�YRP�*UXQG�VLQG��'DVVHOEH�JLOW� I�U
)HKOHU� LQ� GHU� %HZDKUKHLWXQJ� GXUFK� GLH� REHQ� JHQDQQWH� LQKDOWOLFKH� hEHUHLQVWLPPXQJ
]ZLVFKHQ� HLQHU� %HKDXSWXQJ� XQG� LKUHP� ]XUHLFKHQGHQ� (UNHQQWQLVJUXQG� DX�HUKDOE� HLQHV
ORJLVFKHQ�6FKOXVVHV��'LH�:DKUKHLW�HLQHU�%HKDXSWXQJ�LVW�GDKHU�DOOHLQH�DEKlQJLJ�YRQ�GHUHQ
IRUPDOORJLVFKHQ� 5LFKWLJNHLW�� *HQDXHU� JHVDJW�� (LQH� %HKDXSWXQJ� LVW� GDQQ� XQG� QXU� GDQQ
ORJLVFK�ZDKU��ZHQQ�VLH�QLFKW�JHJHQ�GHQ�6DW]�YRP�*UXQG�YHUVW|�W��G�K��HLQHQ�]XUHLFKHQGHQ
(UNHQQWQLVJUXQG� KDW�� GHU� IRUPDOORJLVFK� IHKOHUIUHL� DXI� YHUQ�QIWLJHUZHLVH� QLFKW� OHXJEDUH
(UNHQQWQLVVH� �6DFKYHUKDOWH��]XU�FNI�KUEDU� LVW�� VHOEVW�HLQH�VROFKH�(UNHQQWQLV� LVW�RGHU�PLW
HLQHU�VROFKHQ�LQKDOWOLFK��EHUHLQVWLPPW�

(UNHQQWQLVVH� GHU� JHQDQQWHQ� $UW� VLQG� DOV� �QRFK� GDU]XVWHOOHQGH�� XQOHXJEDUH
6DFKYHUKDOWH� QLFKW� EHZDKUKHLWXQJVEHG�UIWLJ�� ,QGHP� GDV� %HJU�QGHQ� GHP� %HZDKUKHLWHQ
GLHQW�� EHG�UIHQ� VROFKH� 6DFKYHUKDOWH� DXFK� NHLQHV� ]XUHLFKHQGHQ� (UNHQQWQLVJUXQGHV�� G�K��
VLH�VLQG�KLQVLFKWOLFK�HLQHV�(UNHQQWQLV��E]Z��:DKUKHLWVJUXQGHV�QLFKW�EHJU�QGXQJVEHG�UIWLJ
XQG�GHVKDOE�DOV�OHW]WH�(UNHQQWQLVJU�QGH�DQ]XVHKHQ��*HPl��GHP�6DW]�YRP�*UXQG�KDEHQ
VLH� ]ZDU��ZLH� DOOHV��HLQHQ�*UXQG��GHU� DEHU�QLFKW� HUXLHUW� ]X�ZHUGHQ�EUDXFKW��ZHLO� HU� �DOV
*UXQG� OHW]WHU� (UNHQQWQLVJU�QGH�� I�U� GLH� :DKUKHLWVILQGXQJ� EHGHXWXQJVORV� LVW�� $XV� GHP
6DW]�YRP�*UXQG�IROJW�ZHGHU��GD��MHGHU�(UNHQQWQLVJUXQG�ZLHGHUXP�HLQHQ�(UNHQQWQLVJUXQG
KDEHQ� PX�� QRFK� GD�� HLQ� *UXQG�� GHU� NHLQ� (UNHQQWQLVJUXQG� LVW�� LPPHU� DXIILQGEDU� VHLQ
P��WH��6R�ZLH�HLQ�+DQGOXQJVJUXQG�QLFKW�ZLHGHUXP�HLQHQ�+DQGOXQJVJUXQG��VRQGHUQ�HLQHQ
VRJHQDQQWHQ�5HDO��RGHU�HLQHQ�LP�%HZX�WVHLQ�OLHJHQGHQ�*UXQG��PHLVW�HLQ�:LOOHQVDNW��KDW�
VR�NDQQ�HLQ�(UNHQQWQLVJUXQG�NHLQHQ�ZHLWHUHQ�(UNHQQWQLVJUXQG�EHQ|WLJHQ��'DV� LVW� LPPHU
GDQQ�GHU�)DOO��ZHQQ�VHLQH�/HXJQXQJ�HLQH�:DKUKHLWVILQGXQJ�SULQ]LSLHOO�XQP|JOLFK�PDFKW�

,QGHP�GHU�6DW]�YRP�*UXQG�I�U�DOOHV�HLQHQ�*UXQG�IRUGHUW��KDW�HU�VHOEVW�HLQHQ�*UXQG�
'LHVHU�LVW��XQG�QLFKW�QXU�GHU�*UXQG�GLHVHV�$[LRPV��WDWVlFKOLFK�QLFKW�HUJU�QGEDU��$XFK�GDV
LVW� EHGHXWXQJVORV�� QLFKW� QXU�� ZHLO� HU� DOV� $[LRP� VHOEVW� HLQ� OHW]WHU� (UNHQQWQLVJUXQG� LVW�
VRQGHUQ� HEHQVR�� ZHLO� GLH� )UDJH� QDFK� GLHVHP� *UXQG� GHQ� *UXQGVDW]� VFKRQ� YRUDXVVHW]W
�GHQQ�ZDUXP�IUDJW�PDQ�QDFK�GLHVHP�*UXQG"���PLWKLQ� LQ�HLQHQ� ORJLVFKHQ�=LUNHO� I�KUW��(V
Ol�W�VLFK�]ZDU�QDFK�GHP�*UXQG�HLQHV� MHGHQ�*UXQGHV� IUDJHQ��XQG�ZLUNOLFK�PX��HV�HLQHQ
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*UXQG�I�U�MHGHQ�*UXQG�ZLH�DXFK�I�U�GHQ�6DW]�YRP�*UXQG�JHEHQ��HV�LVW�DEHU�ZLGHUVLQQLJ�
OHW]WHUHQ�HUNHQQHQ�]X�ZROOHQ��G�K��� OHW]WOLFK�HLQHQ�(UNHQQWQLVJUXQG�DXI� LKQ�DQ]XZHQGHQ�
GD�HU�DOV�ORJLVFKHV�$[LRP�VHOEVW�HLQ�OHW]WHU�(UNHQQWQLVJUXQG�LVW��(V�PDFKW�DOVR�NHLQHQ�6LQQ�
GLH�:DKUKHLWVIUDJH�PLW�GHU�)UDJH�QDFK�GHP�*UXQG�GHV�6DW]HV�YRP�*UXQG�LQ�9HUELQGXQJ
]X� EULQJHQ� �]�%�� :ROII� ������� 6FKRQ� 6FKRSHQKDXHU� ������� �� ���� P��WH� HV� HLJHQWOLFK
YHUVWlQGOLFK� JHQXJ� JHVDJW� KDEHQ�� �(V� JLEW� NHLQ� 3ULQ]LS�� GDV� 3ULQ]LS� DOOHU� (UNOlUXQJ� ]X
HUNOlUHQ��

0DQ� N|QQWH� VDJHQ�� GHU� 6DW]� YRP�*UXQG� OLHJH��ZLH� DOOH� ORJLVFKHQ�*UXQGVlW]H�� LP
:HVHQ�GHV�UDWLRQDOHQ�'HQNHQV��DEHU�GDV� LVW�NHLQH�/HW]WEHJU�QGXQJ��.HLQ�*UXQG� LVW�HLQH
VROFKH��DEJHVHKHQ�YRQ�OHW]WHQ�(UNHQQWQLVJU�QGHQ�KLQVLFKWOLFK�(UNHQQWQLVVHQ���ZHLO�LPPHU
QDFK� GHP�*UXQG� HLQHV� *UXQGHV� JHIUDJW� ZHUGHQ� NDQQ�� (LQ� OHW]WHU� *UXQG� YRQ�ZDV� DXFK
LPPHU� LVW��PLW�GHU�HEHQ�JHQDQQWHQ�$XVQDKPH��VR�XQHUJU�QGOLFK�ZLH�GHU�*UXQG��ZDUXP
GDV� UDWLRQDOH� 'HQNHQ� GHQ� *UXQG� YRQ� DOOHP� ]X� HUJU�QGHQ� VXFKW�� 'LH� )UDJH� QDFK� GHP
*UXQG�I�U�GLHVH�(LJHQDUW�GHV�'HQNHQV�Ol�W�VLFK�VFKRQ�GHVKDOE�QLFKW�EHDQWZRUWHQ��ZHLO�GDV
�ORJLVFKH��'HQNHQ�QLFKW�QXU�GDYRQ��EHU]HXJW�LVW��GD��DOOHV�HLQHQ�*UXQG�KDW��VRQGHUQ�DXFK
GDYRQ��GD��GHU�*UXQG�YRQ�HWZDV�LPPHU�HWZDV�DQGHUHV�LVW�DOV�MHQHV��QDFK�GHVVHQ�*UXQG
JHIUDJW�ZLUG�� IROJOLFK� LVW�GLH�)UDJH� LQ�GLHVHP�)DOO�QLFKW�GXUFK�GDV�'HQNHQ��GDV�KLHU�VHLQ
HLJHQHU�*UXQG�ZlUH��EHDQWZRUWEDU�

(V�NDQQ�DOVR� LQ�GHU�%HJU�QGXQJ�XQG�GDPLW�GHU�%HZDKUKHLWXQJ�HLQHU�%HKDXSWXQJ
QXU�GDUXP�JHKHQ��(UNHQQWQLVJU�QGH�]X�ILQGHQ��GLH�QLFKW�EH]ZHLIHOW�ZHUGHQ�N|QQHQ��RKQH
GD�� GDPLW� HLQH� :DKUKHLWVILQGXQJ� SULQ]LSLHOO� XQP|JOLFK� ZLUG�� $QGHUQIDOOV� Z�UGH� GLH
%HZDKUKHLWXQJ�]X�HLQHP�HQGORVHQ�%HJU�QGHQ�YRQ�%HJU�QGXQJHQ�XQG�PLWKLQ�VLQQORV��6ROO
VLH�VLFK�QLFKW�VHOEVW�DG�DEVXUGXP�I�KUHQ��VR�LVW�HV�XQXPJlQJOLFK��GD��GDV�%HJU�QGHQ�YRQ
(UNHQQWQLVVHQ� �%HKDXSWXQJHQ�� EHL� OHW]WHQ� QLFKW� EHZDKUKHLWXQJVEHG�UIWLJHQ� �KLQVLFKWOLFK
HLQHV� (UNHQQWQLVJUXQGHV� QLFKW� EHJU�QGXQJVEHG�UIWLJHQ�� (UNHQQWQLVJU�QGHQ� VHLQHQ
$XVJDQJ�QLPPW�E]Z��VHLQ�(QGH�ILQGHW�

'LH�ORJLVFKH�%HZDKUKHLWXQJ�HLQHU�%HKDXSWXQJ�LVW�DOVR�LKUH�%HJU�QGXQJ�JHPl��GHP
6DW]� YRP� ]XUHLFKHQGHQ� �(UNHQQWQLV��*UXQG� XQWHU� %HDFKWXQJ� GHU� �EULJHQ� JHQDQQWHQ
ORJLVFKHQ�$[LRPH� �6DW]�YRQ�GHU� ,GHQWLWlW�� YRP�:LGHUVSUXFK�XQG�YRP�DXVJHVFKORVVHQHQ
'ULWWHQ���(LQH�GHQ�6DW]�YRP�]XUHLFKHQGHQ�(UNHQQWQLVJUXQG�HUI�OOHQGH�%HJU�QGXQJ�VFKOLH�W
DXV�� VRJHQDQQWH� %HZHLVIHKOHU�� 6FKOX�IHKOHU� XQG� )HKOHU� LQ� GHU� )HVWVWHOOXQJ� HLQHU
LQKDOWOLFKHQ� hEHUHLQVWLPPXQJ� ]ZLVFKHQ� HLQHU� %HKDXSWXQJ� XQG� HLQHP� QLFKW
EHZDKUKHLWXQJVEHG�UIWLJHQ�(UNHQQWQLVJUXQG��%HL�0L�DFKWXQJ�GHU� ORJLVFKHQ�$[LRPH�NDQQ
MHGH�$XVVDJH�XQG�GDPLW�DXFK�GHUHQ�9HUQHLQXQJ�DOV�ZDKU�EHKDXSWHW�ZHUGHQ��RKQH�HLQHU
%HJU�QGXQJ� ]X� EHG�UIHQ� �6DW]� YRP� *UXQG��� RKQH� LQ� GHQ� %HGHXWXQJHQ� LKUHU� %HJULIIH
LGHQWLVFK�EOHLEHQ�]X�P�VVHQ��6DW]�YRQ�GHU�,GHQWLWlW���RKQH�GD���ZDKU��XQG��QLFKW�ZDKU�
HLQDQGHU�DXVVFKOLH�HQ��6DW]�YRP�:LGHUVSUXFK��XQG�RKQH�GD��HLQH�%HKDXSWXQJ�HLQHV�YRQ
EHLGHQ� VHLQ� P��WH� �6DW]� YRP� DXVJHVFKORVVHQHQ� 'ULWWHQ��� 'LH� ,QIUDJHVWHOOXQJ� RGHU� JDU
SURJUDPPDWLVFKH� $XIKHEXQJ� GLHVHU� *UXQGVlW]H� LQ� HLQHU� VSHNXODWLYHQ� 3KLORVRSKLH� NDQQ
DOVR�QXU�]X�VXEMHNWLYHQ�:DKUKHLWHQ�I�KUHQ�

$OV� OHW]WH� QLFKW� EHZDKUKHLWXQJVEHG�UIWLJH� (UNHQQWQLVJU�QGH� VLQG� GUHL� $UWHQ� YRQ
6DFKYHUKDOWHQ�DQ]XVHKHQ������DQVFKDXOLFK�PH�EDUH�6DFKYHUKDOWH������ORJLVFKH�*UXQGVlW]H
XQG�����XQPLWWHOEDUH�'HQNQRWZHQGLJNHLWHQ��=ZLVFKHQ�GLHVHQ�GUHL�$UWHQ�JLEW�HV��ZLH�QRFK
]X�]HLJHQ�VHLQ�ZLUG��hEHUVFKQHLGXQJHQ�

$QVFKDXOLFK�PH�EDUH�6DFKYHUKDOWH�EHG�UIHQ�NHLQHU�%HZDKUKHLWXQJ��ZHLO�VLH��ZHQQ
�EHUKDXSW� $XVVDJHQ� �EHU� VRJHQDQQWH� UHDOH� 6DFKYHUKDOWH� P|JOLFK� VHLQ� VROOHQ�� QLFKW
JHOHXJQHW� ZHUGHQ� N|QQHQ�� DOVR� VLQG� VLH� DEVROXW� ZDKU�� G�K�� QLFKW� ZHLWHU
EHZDKUKHLWXQJVEHG�UIWLJ��YRUDXVJHVHW]W��GD��VLH�VLFK�QLFKW�DOV�,UUWXP�HUZHLVHQ�XQG�GDPLW
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KLQIlOOLJ�ZHUGHQ��(LQ�VROFKHU�6DFKYHUKDOW�NDQQ�DOVR�DXIJUXQG�QHXHU�(UNHQQWQLVVH�]X�HLQHP
VSlWHUHQ� =HLWSXQNW� QLFKW�PHKU� ZDKU� VHLQ�� =X� GHQ� DQVFKDXOLFK�PH�EDUHQ� 6DFKYHUKDOWHQ
JHK|UW�VHOEVWYHUVWlQGOLFK�DXFK�DQVFKDXOLFK�PH�EDUHV�9HUKDOWHQ�YRQ�/HEHZHVHQ�

/RJLVFKH� *UXQGVlW]H� EHQ|WLJHQ� HEHQIDOOV� NHLQH� %HZDKUKHLWXQJ�� ZHLO� HLQH� VROFKH
GLHVH� *UXQGVlW]H� VFKRQ� YRUDXVVHW]W�� ZLH� DP� 6DW]� YRP�*UXQG� REHQ� GHPRQVWULHUW�� $XFK
Z�UGH� VLFK� LKUH� /HXJQXQJ� LQ� HLQHU� $UJXPHQWDWLRQ� VHOEVW�ZLGHUVSUHFKHQ� E]Z�� DXIKHEHQ�
LQGHP� VLH� GDULQ� YRQ� LKQHQ� *HEUDXFK� PDFKHQ� P��WH�� ]�%�� KLQVLFKWOLFK� GHV� 6DW]HV� YRP
:LGHUVSUXFK��GHVVHQ�/HXJQXQJ�±�ZLH�EHUHLWV�HLQJDQJV�DQJHVSURFKHQ�±� ]XU�)ROJH�KlWWH�
GD��HLQH�HQWVSUHFKHQGH�%HKDXSWXQJ�QLFKW�PHKU�GHQ�$QVSUXFK�HUKHEHQ�N|QQWH��ZDKU�XQG
QLFKW�XQZDKU�]X�VHLQ��(LQ�ZHLWHUHV�%HLVSLHO�LVW�GHU�6DW]�YRP�*UXQG�LP�)DOO�GHV�%HJU�QGHQV
VHLQHU� ,QIUDJHVWHOOXQJ�� %H]�JOLFK� GHU� �EOLFKHQ� 'LIIHUHQ]LHUXQJ� GLHVHV� 6DW]HV� LQ� 5HDO��
(UNHQQWQLV�� XQG�+DQGOXQJVJUXQG� JLOW� HLQVFKUlQNHQG�� GD�� VLH� QLFKW� ]X� LKP� VHOEVW� JHK|UW
XQG� GHVKDOE� HLQHU� %HZDKUKHLWXQJ� EHGDUI�� $XFK� NDQQ� GLHVH� 6SH]LIL]LHUXQJ� QLFKW� DOV
DEJHVFKORVVHQ�JHOWHQ��%HLGHV�ZLUG�EHL�GHU�DQVFKOLH�HQGHQ�%HVSUHFKXQJ�GHU�XQPLWWHOEDUHQ
'HQNQRWZHQGLJNHLWHQ�GHXWOLFK�

:lKUHQG�ORJLVFKH�*UXQGVlW]H�GXUFK�LKUH�*HOWXQJ�DOV�'HQNSULQ]LSLHQ��'HQNJHVHW]H�
ZDKU� VLQG�� LVW� HLQH� XQPLWWHOEDUH� 'HQNQRWZHQGLJNHLW� GXUFK� VLFK� VHOEVW� XQG� GDUXP
XQPLWWHOEDU� QRWZHQGLJ� ZDKU�� %HLVSLHOH� I�U� XQPLWWHOEDUH� 'HQNQRWZHQGLJNHLWHQ� VLQG
(UNHQQWQLVVH�ZLH�GHU�6DW]��:HQQ�$�HQWKDOWHQ�LQ�%�XQG�%�HQWKDOWHQ�LQ�$��GDQQ�$� �%��RGHU
GDV� SODQLPHWULVFKH� $[LRP�� 'LH� N�U]HVWH� 9HUELQGXQJ� ]ZLVFKHQ� ]ZHL� 3XQNWHQ� LVW� HLQH
*HUDGH��)HUQHU� LVW� GLH�(UNHQQWQLV� HLQHU� ,GHQWLWlW��hEHUHLQVWLPPXQJ�E]Z��*OHLFKKHLW� HLQH
XQPLWWHOEDUH� 'HQNQRWZHQGLJNHLW�� +LHUKHU� JHK|UHQ� DXFK� MHQH� UlXPOLFKH� XQG� ]HLWOLFKH
9HUKlOWQLVVH�EHWUHIIHQGHQ�(UNHQQWQLVVH��I�U�GLH�6FKRSHQKDXHU��������������X������HLQHQ
HLJHQHQ� VRJHQDQQWHQ� �6HLQVJUXQG�� HLQI�KUWH�� $OV� VROFKHU� LVW� HU� DEHU� GHU� *UXQG� YRQ
(UNHQQWQLVVHQ� XQG� GDKHU� GRFK� ZLHGHU� HLQ� (UNHQQWQLVJUXQG�� VR� GD�� HV� GHVKDOE� NHLQHU
�YLHUWHQ�:XU]HO�� �QHEHQ� GHP� 5HDO��� (UNHQQWQLV�� XQG� +DQGOXQJVJUXQG�� GHV� 6DW]HV� YRP
*UXQG� EHGDUI�� �(LQH� DQGHUH� 6DFKH� LVW� HV�� GD�� GLH� ELVKHU� EHVFKULHEHQH� 'UHLJOLHGHUXQJ
NHLQHQ�HLJHQWOLFKHQ�%HZX�WVHLQVJUXQG�EHU�FNVLFKWLJW��ZLH�HU� LQ�:LOOHQVDNWHQ�� GLH� NHLQHQ
*UXQG�LQ�GHU�$X�HQZHOW�KDEHQ��HUVFKHLQW���'LH�I�U�GHQ��6HLQVJUXQG��DQJHEOLFK�]HXJHQGHQ
(UNHQQWQLVVH� VLQG� DEHU� ZHLWHUH� %HLVSLHOH� I�U� XQPLWWHOEDUH� 'HQNQRWZHQGLJNHLWHQ�� %HL
JOHLFKHQ�:LQNHOQ� VLQG� DXFK� GLH� 6HLWHQ� HLQHV�'UHLHFNV� JOHLFK�� GHU� OLQNH� +DQGVFKXK� SD�W
QLFKW�]XU�UHFKWHQ�+DQG��MHGH�=DKO�VHW]W�GLH�YRUKHUJHKHQGHQ�DOV�*U�QGH�LKUHV�6HLQV�YRUDXV
HWF�

1LFKW� ]XOHW]W� LVW� KLHU� GLH� (UNHQQWQLV� GHV� 3ULPDWV� GHV� %HZX�WVHLQV� LQ� GHU
(UNHQQWQLVVXFKH�]X�QHQQHQ��(V�HUJLEW�VLFK�GDUDXV��GD��GDV�%HZX�WVHLQ�GLH�XQPLWWHOEDUVWH
XQG� �LP�*HJHQVDW]� ]XU� lX�HUHQ�(UIDKUXQJ��HLQ]LJH�(UIDKUXQJ� LVW�� GLH�QLFKW� EH]ZHLIHOEDU
LVW��RKQH�GD��GLHV�]X�XQO|VEDUHQ�:LGHUVSU�FKHQ�I�KUW�� ,KUH�/HXJQXQJ�Z�UGH�VLFK�VHOEVW
ZLGHUOHJHQ�� ZHLO� DOOHV�� ZDV� VFKHLQEDU� 8QPLWWHOEDUHUHV� YRUJHEUDFKW� ZHUGHQ� N|QQWH�� DOV
%HKDXSWXQJ� XQG� VRPLW� DOV� 'HQNLQKDOW� ZLHGHUXP� $XVGUXFN� GHV� %HZX�WVHLQV� XQG� GDPLW
HLQH�%HVWlWLJXQJ�I�U�GLHVH�:DKUKHLW�ZlUH��(V� LVW�GHVKDOE�QXU� LQ�)RUP�HLQHV�'HQNIHKOHUV
P|JOLFK��GDV�3ULPDW�GHV�%HZX�WVHLQV�]X�OHXJQHQ�RGHU�LQ�)UDJH�]X�VWHOOHQ��VR�GD��GLHVHV
HLQH�XQPLWWHOEDUH�'HQNQRWZHQGLJNHLW�XQG�IROJOLFK�QRWZHQGLJ�ZDKU�LVW��6HLQH�.RQVHTXHQ]
LVW�� GD�� GLH� (UNHQQWQLVVXFKH� KLQVLFKWOLFK� DQVFKDXOLFK�PH�EDUHU� 6DFKYHUKDOWH� XQG� GHV
GLHVHQ�]XJHRUGQHWHQ�5HDOJUXQGHV�DXV�GHP�6DW]�YRP�*UXQG��YRP�%HZX�WVHLQ�DXV]XJHKHQ
KDW��G�K��]XQlFKVW�QXU�DOV�JHGDQNOLFKH�6DFKYHUKDOWH�HUID�EDU�VLQG��GHUHQ�*UXQG��]XQlFKVW�
LP�%HZX�WVHLQ�]X�VXFKHQ�LVW��'DVVHOEH�JLOW� I�U�GHQ�+DQGOXQJVJUXQG��VRIHUQ�HU�DQJHEOLFK
QLFKW�LP�%HZX�WVHLQ�OLHJW�XQG�GHVKDOE�DOV�HLQ�DQVFKDXOLFK�PH�EDUHU�6DFKYHUKDOW�PLW�UHDOHU
:HVHQVDUW�DQJHVHKHQ�ZLUG�
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'LH� GUHL� $UWHQ� QLFKW� EHZDKUKHLWXQJVEHG�UIWLJHU� 6DFKYHUKDOWH� �EHUVFKQHLGHQ� VLFK�
]�%�� GHU� 6DW]� YRP� *UXQG� DOV� ORJLVFKHU� *UXQGVDW]� VRZRKO� PLW� GHQ� XQPLWWHOEDUHQ
'HQNQRWZHQGLJNHLWHQ� LQVRIHUQ�� DOV� GLHVH� ]X� GHQ� LQ� LKP� JHIRUGHUWHQ� (UNHQQWQLVJU�QGHQ
JHK|UHQ� DOV� DXFK� PLW� GHQ� DQVFKDXOLFK�PH�EDUHQ� 6DFKYHUKDOWHQ�� GLH� DOV� VROFKH� GLH
5HDOJU�QGH�ELOGHQ��%HL�GHQ� OHW]WHUHQ�6DFKYHUKDOWHQ�JLOW� ]�%��DXFK�GHU� ORJLVFKH�6DW]�YRP
:LGHUVSUXFK��HWZDV�NDQQ�QLFKW�VHLQ�XQG�]XJOHLFK�QLFKW�VHLQ���HEHQVR�ZLH�GLHVHU�VLFK�LQ�GHU
XQPLWWHOEDUHQ� 'HQNQRWZHQGLJNHLW� �PDQ� NDQQ� QLFKW� GHQNHQ�� GD�� PDQ� QLFKW� GHQNW�
�'HQNHQ�LVW�QLFKW�]XJOHLFK�HLQ�1LFKW�'HQNHQ��]HLJW�

*HJHQ�EHU� QLFKW� EHZDKUKHLWXQJVEHG�UIWLJHQ� XQG� GHVKDOE� JUXQGVlW]OLFK� RGHU
DEVROXW� ZDKUHQ� 6DFKYHUKDOWHQ� N|QQHQ� DOOH� DQGHUHQ� 6DFKYHUKDOWH� QXU� UHODWLY� ZDKU� VHLQ�
LQGHP� VLH� LQ� 5HODWLRQ� ]X� GHQ� HUVWHUHQ� GXUFK� ORJLVFKH� $EOHLWXQJ� YRQ� RGHU� GXUFK
hEHUHLQVWLPPXQJ� PLW� GLHVHQ� EHZDKUKHLWHW� ZHUGHQ�� 1LFKW� EHZDKUKHLWXQJVEHG�UIWLJH
6DFKYHUKDOWH�ELOGHQ�HLQHQ�]XUHLFKHQGHQ�(UNHQQWQLVJUXQG� I�U�HLQH�%HKDXSWXQJ�DOVR�QLFKW
QXU� LQ� )RUP� ]ZHLHU� 3UlPLVVHQ� HLQHV� ORJLVFKHQ� 6FKOXVVHV� �ORJLVFKH� $EOHLWXQJ��� VRQGHUQ
DXFK�LQ�)RUP�HLQHV�HLQ]HOQHQ�6DFKYHUKDOWV�EHL�GHU�LQKDOWOLFKHQ�hEHUHLQVWLPPXQJ�]ZLVFKHQ
HLQHU�%HKDXSWXQJ�XQG�GLHVHP�6DFKYHUKDOW��6HKU�ZHVHQWOLFK�LVW�HV�I�U�GDV�9HUVWlQGQLV�GHU
%HZDKUKHLWXQJ�GXUFK�GLH�hEHUHLQVWLPPXQJ�YRQ�DQVFKDXOLFK�PH�EDUHQ�6DFKYHUKDOWHQ�PLW
%HKDXSWXQJHQ�� GD�� GLHVH� 6DFKYHUKDOWH� LPPHU� QXU� �ZHLO� VLFK� HLQH� %HZDKUKHLWXQJ
DXVVFKOLH�OLFK�LQ�*HGDQNHQ�YROO]LHKW��LQ�IRUPXOLHUWHU��YHUEDOLVLHUWHU�)RUP��G�K��DOV�$XVGUXFN
YRQ� *HGDQNHQ�� GHQ� %HKDXSWXQJHQ� JHJHQ�EHUJHVWHOOW� ZHUGHQ�� 6LH� WUHWHQ� DOVR� LQ� GHU
%HZDKUKHLWXQJ�YRQ�%HKDXSWXQJHQ��GLH�QDW�UOLFK�HEHQIDOOV�DXI�*HGDQNHQ�EHUXKHQ��QXU�DOV
JHGDQNOLFKH�6DFKYHUKDOWH�DXI��'LH�LKQHQ�]XHUNDQQWH�DEVROXWH�:DKUKHLW�EHWULIIW�OHGLJOLFK�GLH
([LVWHQ]�GLHVHU�6DFKYHUKDOWH��hEHU�LKUH�:HVHQVDUW��G�K��LKUH�6HLQVDUW��LGHDO�RGHU�UHDO���LVW
GDPLW� QLFKWV� DXVJHVDJW�� (LQH� $XVVDJH� GDU�EHU� LVW� HLQ� HLJHQHU� EHKDXSWHWHU� 6DFKYHUKDOW�
GHU�DOV�VROFKHU�HLQHU�%HZDKUKHLWXQJ�EHGDUI��XP�ZDKU�]X�VHLQ�

$QVFKDXOLFK�PH�EDUH�6DFKYHUKDOWH�VLQG�DOVR�LQ�GHU�%HZDKUKHLWXQJ�VLH�EHWUHIIHQGHU
%HKDXSWXQJHQ�]XQlFKVW�QXU�$XVVDJHQ�ZLH�GLH�DQGHUHQ�QLFKW�EHZDKUKHLWXQJVEHG�UIWLJHQ
6DFKYHUKDOWH�� G�K�� ZLH� ORJLVFKH� *UXQGVlW]H� XQG� XQPLWWHOEDUH� 'HQNQRWZHQGLJNHLWHQ�� $OV
%HLVSLHO� GLHQH� HLQ� EHOLHELJHU� 1DWXUYRUJDQJ� ZLH� HWZD� LQ� GHU� %HKDXSWXQJ�� �6LFK
HUZlUPHQGH�/XIW�YHUJU|�HUW�LKU�9ROXPHQ���'LHVHU�EHKDXSWHWH�6DFKYHUKDOW�PLW�GHU�ZlUPHU
ZHUGHQGHQ� /XIW� DOV� (UNHQQWQLVJHJHQVWDQG� XQG� GHP� 6LFK�$XVGHKQHQ� DOV� GHU� LKP
]XJHVFKULHEHQHQ� (LJHQVFKDIW� VWLPPW� LQKDOWOLFK� �EHUHLQ� PLW� GHU� %HVFKUHLEXQJ
�)RUPXOLHUXQJ��9HUEDOLVLHUXQJ��GHV�(UJHEQLVVHV�HLQHV�HQWVSUHFKHQGHQ�([SHULPHQWV��'DPLW
VWLPPW� $XVVDJH� �%HKDXSWXQJ�� PLW� $XVVDJH� �%HVFKUHLEXQJ�� �EHUHLQ�� ZRGXUFK� GLH
%HKDXSWXQJ� EHZDKUKHLWHW� LVW�� (LQH� �SUDNWLVFKH�� %HZDKUKHLWXQJ� LVW� QXU� VFKHLQEDU� HLQH
DQGHUH� %HZDKUKHLWXQJVIRUP�� 'DEHL� HQWIlOOW� OHGLJOLFK� GLH� )RUPXOLHUXQJ� GHV� MHZHLOV
GHPRQVWULHUWHQ� DQVFKDXOLFK�PH�EDUHQ� 6DFKYHUKDOWV�� VR� GD�� GLH� *HJHQ�EHUVWHOOXQJ� YRQ
%HKDXSWXQJ�XQG�MHQHP�6DFKYHUKDOW�KLQVLFKWOLFK� OHW]WHUHP�QLFKW� LQ�$XVVDJHIRUP��VRQGHUQ
QXU�JHGDQNOLFK�HUIROJW��'LH�%HZDKUKHLWXQJ�ZLUG�GDEHL�GXUFK�$XVODVVXQJ�GHU�9HUEDOLVLHUXQJ
GHV�DQVFKDXOLFK�PH�EDUHQ�6DFKYHUKDOWV�ZHQLJHU�IRUPDO�

2KQH� GLH� $QQDKPH� YRQ� DEVROXW� :DKUHP� LQ� )RUP� OHW]WHU� LQKDOWOLFKHU
:DKUKHLWVJU�QGH� NDQQ� HV� NHLQH� :DKUKHLW� JHEHQ�� GLH� PHKU� DOV� HLQ� VXEMHNWLYHV
)�UZDKUKDOWHQ� LVW�� 'HQQ� RKQH� OHW]WH� :DKUKHLWVJU�QGH� YRQ� GHU� $UW�� GD�� GXUFK� LKUH
/HXJQXQJ� HLQH� %HZDKUKHLWXQJ� YRQ� %HKDXSWXQJHQ� XQP|JOLFK� ZLUG� �ZLH� GDV� EHL
DQVFKDXOLFK�PH�EDUHQ� 6DFKYHUKDOWHQ�� ORJLVFKHQ� *UXQGVlW]HQ� XQG� XQPLWWHOEDUHQ
'HQNQRWZHQGLJNHLWHQ�GHU�)DOO�LVW���I�KUW�HLQ�%HZDKUKHLWXQJVYHUVXFK�]ZDQJVOlXILJ�]X�HLQHU
9RUDXVVHW]XQJ� YRQ� 8QEHZDKUKHLWHWHP�� REZRKO� %HZDKUKHLWXQJVEHG�UIWLJHP�� 'LHVHQ
%HZDKUKHLWXQJVIHKOHU� EHJHKW� GLH� VRJHQDQQWH� .RUUHVSRQGHQ]�7KHRULH� GHU� :DKUKHLW� �LQ
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7DUVNLV�)RUP�DOV��7KHRULH�GHU�REMHNWLYHQ�:DKUKHLW��YRQ�3RSSHU�>����@�YHUWUHWHQ���LQGHP
VLH� $XVVDJHQ� �%HKDXSWXQJHQ�� PLW� �7DWVDFKHQ��� PLW� GLQJOLFKHQ� DQVFKDXOLFK�PH�EDUHQ
6DFKYHUKDOWHQ� LQ�%H]LHKXQJ� VHW]W��'DPLW� SRVWXOLHUW� VLH� I�U� GLHVH�6DFKYHUKDOWH� HLQH� UHDOH
:HVHQVDUW��'LHVHV�3RVWXODW� EHGDUI� DEHU� DOV� VROFKHV� HLQHU� %HZDKUKHLWXQJ�� 6RODQJH� GLHVH
IHKOW�� LVW� MHQH� HLQH� 9RUDXVVHW]XQJ� YRQ� 8QEHZDKUKHLWHWHP�� =XGHP� NDQQ� LQ� HLQHU
%HZDKUKHLWXQJ�� GLH� LPPHU� HLQ� JHGDQNOLFKHU� 9RUJDQJ� LVW� �GHVVHQ� (UJHEQLV� �:DKUKHLW�
KHL�W��� HWZDV� DQGHUHV� DOV� *HGDQNHQ� E]Z�� $XVVDJHQ� JDU� QLFKW� DXIWUHWHQ�� ,QGHP� LQ� GHU
.RUUHVSRQGHQ]�7KHRULH� GHU� :DKUKHLW� QDFK� HLQHU� (QWVSUHFKXQJ� YRQ� $XVVDJHQ
�%HKDXSWXQJHQ�� PLW� GLQJOLFKHQ� �UHDOHQ�� 6DFKYHUKDOWHQ� JHVXFKW� ZLUG�� VHW]W� VLH� HLQH
$XVVDJH��GLH�DOV�VROFKH�$XVGUXFN�HLQHV�JHGDQNOLFKHQ��EHJULIIOLFKHQ��6DFKYHUKDOWV� LVW��PLW
HWZDV�LQ�%H]LHKXQJ��GDV�NHLQH�$XVVDJH�XQG�GDKHU�QLFKW�$XVGUXFN�YRQ�*HGDQNHQ�LVW��G�K�
PLW� 6DFKYHUKDOWHQ� QLFKW� JHGDQNOLFKHU� $UW��'LH� %HGHXWXQJ� �QLFKW� JHGDQNOLFK�� LVW� DEHU� DOV
*HGDQNH�HLQ�:LGHUVSUXFK�LQ�VLFK��HLQ�'HQNIHKOHU�

,Q� (UZDUWXQJ� HLQHU� hEHUHLQVWLPPXQJ� ]ZHLHU� 6DFKYHUKDOWH� LVW� HV� ZLGHUVLQQLJ�� LQ
VHLQHU�:HVHQVDUW�JlQ]OLFK�9HUVFKLHGHQHV��DQJHEOLFK�(LJHQVWlQGLJHV��$XVVDJHQ�XQG�UHDOH
7DWVDFKHQ��� YHUJOHLFKHQ� ]X� ZROOHQ�� 8P� GLHVH� ,QNRPSDWLELOLWlW� DXIJUXQG� GHU
XQWHUVFKLHGOLFKHQ�:HVHQVDUW�GHV�]X�9HUJOHLFKHQGHQ��G�K��YRQ�DXI�*HGDQNHQ�JU�QGHQGHQ
$XVVDJHQ�HLQHUVHLWV�XQG�YRQ�QLFKW�DXI�*HGDQNHQ�JU�QGHQGHQ�6DFKYHUKDOWHQ�DQGHUHUVHLWV
�VFKHLQEDU��DXI]XKHEHQ��I�KUWH�7DUVNL�HLQH�0HWDVSUDFKH�DOV�9HUJOHLFKVHEHQH�HLQ��$Q�GHP
3UREOHP� lQGHUW� VLFK� GDGXUFK� DEHU� QLFKWV�� ZHLO� MHGH� 6SUDFKH� DXI� *HGDQNHQ� EHUXKW�� GLH
DQVFKDXOLFK�PH�EDUHQ� 6DFKYHUKDOWH� GDJHJHQ�� ZLH� DQJHQRPPHQ�� QLFKW�� ZRGXUFK� GDV
3UREOHP�LKUHV�9HUJOHLFKV�HQWVWHKW�XQG�EOHLEW�

,Q�:LUNOLFKNHLW� IUHLOLFK� ZLUG� DXFK� LQ� GHU� .RUUHVSRQGHQ]�7KHRULH� GLH� %HVFKUHLEXQJ
�)RUPXOLHUXQJ�� YRQ� HWZDV� �GHQ� VRJHQDQQWHQ� UHDOHQ� 7DWVDFKHQ�� XQG� GDPLW� GRFK� HLQH
$XVVDJH�±�ZLH�VROOWH�PDQ�VRQVW�GDYRQ�UHGHQ�N|QQHQ"�±�PLW�HLQHU�$XVVDJH��%HKDXSWXQJ�
YHUJOLFKHQ��VR�GD��HV�VLFK�LQ�GLHVHU�7KHRULH�XP�HLQ�6FKHLQSUREOHP�KDQGHOW��$X�HUGHP�LVW
:DKUKHLW� QLFKW� QXU� LQ� $XVVDJHQ� �EHU� DQVFKDXOLFK�PH�EDUH� 6DFKYHUKDOWH� ]X� ILQGHQ�
VRQGHUQ� HEHQVR� LQ� 6DFKYHUKDOWHQ� QLFKW� DQVFKDXOLFK�PH�EDUHU� $UW�� VR� GD�� GLHVH� 7KHRULH
DOOHV�DQGHUH�DOV�HLQH�:DKUKHLWVWKHRULH�LVW��,Q�GLHVHP�=XVDPPHQKDQJ�VHL�HUZlKQW��GD��GLH
%H]HLFKQXQJ� �:DKUKHLWVWKHRULH�� ZLH� HLQH� �EHZDKUKHLWHWH� 7KHRULH�� �YJO�� REHQ�� HLQHQ
:LGHUVSUXFK� LQ�VLFK�GDUVWHOOW��$OV�HLQH�7KHRULH��GLH� LPPHU�QXU�P|JOLFKHUZHLVH�ZDKU�XQG
GDPLW�DXFK�P|JOLFKHUZHLVH�QLFKW�ZDKU�VHLQ�NDQQ�XQG�GHVKDOE�QLFKW�ZDKU� LVW��EH]LHKW�GLH
%HJULIIVYHUELQGXQJ� �:DKUKHLWVWKHRULH�� GLH� %HGHXWXQJHQ� �(LJHQVFKDIWHQ�� �ZDKU�� XQG
�QLFKW� ZDKU�� DXI� HLQ� XQG� GHQVHOEHQ� (UNHQQWQLVJHJHQVWDQG�� 6RPLW� ELOGHW� VLH� HLQHQ
6DFKYHUKDOW�� GHU� GLH� EHLGHQ� JHJHQVlW]OLFKHQ� %HGHXWXQJHQ� LQ� VLFK� YHUHLQW�� ZRGXUFK� HLQ
:LGHUVSUXFK�LQ�VLFK�HQWVWHKW�

6R�ZHQLJ�GHU�6DW]�YRP��]XUHLFKHQGHQ��*UXQG�HLQHQ�OHW]WHQ�*UXQG�LP�DOOJHPHLQHQ
]XOl�W��VR�QRWZHQGLJ�PDFKW�GLH�%HZDKUKHLWXQJ�HLQHU�%HKDXSWXQJ�OHW]WH�(UNHQQWQLVJU�QGH�
GLH� GDPLW� OHW]WH� :DKUKHLWVJU�QGH� VLQG�� 'LHVH� VLQG� GLH� �REZRKO� LP� �EULJHQ� QLFKW
JUXQGORVHQ�� QLFKW� EHZDKUKHLWXQJVEHG�UIWLJHQ� XQG� GHVKDOE� KLQVLFKWOLFK� GHV
(UNHQQWQLVJUXQGHV�QLFKW�EHJU�QGXQJVEHG�UIWLJHQ�6DFKYHUKDOWH��1RFK�HLQPDO��.HLQH�QLFKW
EHZDKUKHLWXQJVEHG�UIWLJHQ�6DFKYHUKDOWH�DQ]XQHKPHQ�XQG�VLH�QLFKW�DQ�GHQ�%HJLQQ�E]Z�
U�FNVFKUHLWHQG� DQ� GHQ� 6FKOX�� HLQHU� %HZDKUKHLWXQJ� ]X� VWHOOHQ�� EHGHXWHW�� GHQ
%HZDKUKHLWXQJVIHKOHU�GHU�9RUDXVVHW]XQJ�YRQ�8QEHZDKUKHLWHWHP�]X�EHJHKHQ��6R�ZLH�I�U
DOOHV� DXI� LKP� (UULFKWHWH� GDV� )XQGDPHQW� GLH� 9RUDXVVHW]XQJ� GDUVWHOOW�� VR� VLQG� ORJLVFK
XQEH]ZHLIHOEDUH� 6DFKYHUKDOWH� GLH� *UXQGODJH� I�U� DOOHV� GDUDXI� ORJLVFK� $XIJHEDXWH�� 1XU
ZHQQ�:DKUHV�DXI�DEVROXW�:DKUHP�JU�QGHW��Ol�W�VLFK�ZLUNOLFK�QLFKW�GDUDQ�U�WWHOQ�
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/,7(5$785

3RSSHU��.�5���������$XVJDQJVSXQNWH��6�����I������II�
6FKRSHQKDXHU��$���������hEHU�GLH�YLHUIDFKH�:XU]HO�GHV�6DW]HV�YRP�]XUHLFKHQGHQ�*UXQGH�
���$XIO�
6HLEROG��)���������hEHU�GLH�)RUP�GHV�3KLORVRSKLHUHQV��,6%1���������������
:ROII�� 0��� ������ 'HU� 6DW]� YRP� *UXQG� RGHU��:DV� LVW� SKLORVRSKLVFKH� $UJXPHQWDWLRQ�� LQ�
1HXH�+HIWH�I�U�3KLORVRSKLH�������������6����II�

���$EKDQGOXQJ

'HU�$SRULHQVFKO�VVHO�±�(LQH�XQEHDFKWHWH�'HQNQRWZHQGLJNHLW

6R�JHZL��ZLH�PDQ�QLFKW�GHQNHQ�NDQQ��GD��PDQ�QLFKW�GHQNW��VR�ORJLVFK�XQDEZHLVEDU
LVW�HV��GD��GLH�%HGHXWXQJ��GHU�'HQNLQKDOW���GHQNXQDEKlQJLJ��VLFK�ZLH�HLQ��1LFKW�'HQNHQ�
YRP� 'HQNHQ� DXVVFKOLH�W�� GHQQ� �XQDEKlQJLJ� YRP� 'HQNHQ�� EHGHXWHW� �DX�HUKDOE� GHV
'HQNHQV���.HLQ�'HQNLQKDOW� Ol�W�VLFK�YRP�'HQNHQ�DOV�*DQ]HP��GHVVHQ�%HVWDQGWHLO�HU� LVW�
DXVVFKOLH�HQ��VR�GD��GHU�'HQNLQKDOW��GHQNXQDEKlQJLJ��HLQ�'HQNIHKOHU�LVW��(U�ZLUG�GDGXUFK
]XP�ORJLVFK�XQKDOWEDUHQ�'HQNLQKDOW��'DVVHOEH�JLOW�]ZDQJVOlXILJ�I�U�DOOHV��DXI�GDV�HU��VHLQH
%HGHXWXQJ��EH]RJHQ�ZLUG��LQVEHVRQGHUH�I�U�GLH�VRJHQDQQWH�YRP�%HZX�WVHLQ�XQG�GHVKDOE
YRP�'HQNHQ�XQDEKlQJLJH�UHDOH�$X�HQZHOW��YJO��GLH�$EKDQGOXQJHQ����X����

'HU� =ZHFN� GLHVHU� $EKDQGOXQJ� LVW� HV�� DXI]X]HLJHQ�� GD�� VRZRKO� GHU� JHQDQQWH
'HQNIHKOHU�GHV�$XVVFKOLH�HQV�HLQHV�'HQNLQKDOWV�YRP��'HQNHQ�DOV�DXFK� ORJLVFKH�$SRULHQ
�3DUDGR[LHQ�� DOV� 9HUVWR�� JHJHQ� HLQH� �EHUJUHLIHQGH� IRUPDOORJLVFKH� 'HQNQRWZHQGLJNHLW
GDUJHVWHOOW�ZHUGHQ�N|QQHQ��,Q�GHP�9HUVWR��JHJHQ�GLHVH�'HQNQRWZHQGLJNHLW�ZLUG�]XJOHLFK
GLH�$XIO|VXQJ� HLQHU� $SRULH� E]Z�� 3DUDGR[LH� HUVLFKWOLFK�� 'LHVH�'HQNQRWZHQGLJNHLW� EHVDJW�
GD�� HLQ� ]X� HLQHU� *DQ]KHLW� �HLQHP� 6\VWHP�� JHK|UHQGHV� (OHPHQW� LQ� GHU� 6XPPH� DOOHU� ]X
GLHVHU�*DQ]KHLW�JHK|UHQGHQ�(OHPHQWH�HQWKDOWHQ�LVW��$OV�DOOJHPHLQHU�6DW]�IRUPXOLHUW�ODXWHW
VLH��$� LVW� HQWKDOWHQ� LQ�GHU�6XPPH�DOOHU� $��'DV� YHUGHXWOLFKW� GHU� DXIJH]HLJWH�'HQNIHKOHU�
,QGHP�VLFK�GHU�'HQNLQKDOW� �GHQNXQDEKlQJLJ��GXUFK�VHLQH�%HGHXWXQJ�YRP�'HQNHQ��G�K�
YRQ�GHU�6XPPH�DOOHU�'HQNLQKDOWH��]X�GHU�HU�JHK|UW��DXVVFKOLH�W��LVW�HU�HLQ�9HUVWR��JHJHQ
GHQ�JHQDQQWHQ�6DW]��GHU�LP�IROJHQGHQ�NXU]��6XPPHQVDW]��JHQDQQW�VHL�

:HQQ��ZLH�EHKDXSWHW��VRZRKO�ORJLVFKH�$SRULHQ�3DUDGR[LHQ�DOV�DXFK�GHU�DXIJH]HLJWH
'HQNIHKOHU�DOV�9HUVWR��JHJHQ�GLH�EH]HLFKQHWH�'HQNQRWZHQGLJNHLW��G�K��GHQ�6XPPHQVDW]�
GDUJHVWHOOW� ZHUGHQ� N|QQHQ�� GDQQ� � PX�� GLHVHU� 'HQNIHKOHU�� DOVR� GDV� $XVVFKOLH�HQ� GHV
'HQNLQKDOWV� �GHQNXQDEKlQJLJ�� E]Z�� DOOJHPHLQ� HLQHV� 'HQNLQKDOWV� YRP� 'HQNHQ�� DOV
$SRULH�3DUDGR[LH�GDUVWHOOEDU�VHLQ�

(LQH� $SRULH� �3DUDGR[LH�� LVW� HLQH� DQJHEOLFK� XQDXIO|VEDUH� $XVZHJORVLJNHLW� LQ� )RUP
HLQHV�:LGHUVSUXFKV� LQ� VLFK�� 'LHVHU� LVW� ±� VR� GLH� KLHU� DXIJHVWHOOWH� +\SRWKHVH� ±� GLH� )ROJH
GDYRQ��GD�� DXV�GHQ� ]X�HLQHP�*DQ]HQ�E]Z�� HLQHP�6\VWHP�JHK|UHQGHQ�(OHPHQWHQ�� G�K�
DXV�GHU�6XPPH�VHLQHU�(OHPHQWH��HLQ�RGHU�PHKUHUH�(OHPHQW�H��DXVJHVFKORVVHQ�XQG�KlXILJ
H[SOL]LW�LQ�XPJHNHKUWHU�%HGHXWXQJ�DOV�JHJHQVlW]OLFKH�V��(OHPHQW�H��LQ�GDV�UHVWOLFKH�*DQ]H
HLQJHI�JW� ZLUG�ZHUGHQ�� 'DUDXV� UHVXOWLHUW� HLQ� ZLGHUVSU�FKOLFKHV� *DQ]HV� LQ� )RUP� HLQHV
DXVVFKOLH�HQGHQ� *HJHQVDW]HV�� G�K�� HLQ� :LGHUVSUXFK� LQ� VLFK�� ,P� )DOO� GHV� 'HQNLQKDOWV
�GHQNXQDEKlQJLJ��HUJLEW�HU�VLFK�GDUDXV��GD��GLHVHU�VLFK�HLQHUVHLWV�GXUFK�VHLQH�%HGHXWXQJ
�XQDEKlQJLJ� YRP�'HQNHQ�� YRQ� GLHVHP�DOV�*DQ]HP� �YRQ� GHU� 6XPPH� DOOHU� 'HQNLQKDOWH�
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DXVVFKOLH�W�� DQGHUHUVHLWV� DOV� HLQ� 'HQNLQKDOW� JHGDFKW� ZHUGHQ� VROO�� G�K�� YRP� 'HQNHQ
DXVJHVFKORVVHQ� XQG� ]XJOHLFK� LQ� JHJHQVlW]OLFKHU� %HGHXWXQJ�� G�K�� DOV� 'HQNLQKDOW� GHP
'HQNHQ� HLQJHI�JW� LVW�� 'LHVH� $SRULH�3DUDGR[LH� ZLUG� DXIJHO|VW� GXUFK� GHQ� 1DFKZHLV� LKUHV
9HUVWR�HV� JHJHQ� GHQ� 6XPPHQVDW]�� G�K�� KLHU� JHJHQ� GLH� 'HQNQRWZHQGLJNHLW�� GD�� MHGHU
'HQNLQKDOW�LQ�GHU�6XPPH�DOOHU�'HQNLQKDOWH��LP�'HQNHQ�DOV�*DQ]HP��DOV�(OHPHQW�HQWKDOWHQ
LVW�� ZHVKDOE� HV� NHLQ� �GHQNXQDEKlQJLJ�� JLEW�� 'HU� 6XPPHQVDW]� HUZHLVW� VLFK� VRPLW� DOV
6FKO�VVHO� ]XU� $XIO|VXQJ� GLHVHU� $SRULH�� ±� 'LH� QDFKVWHKHQG� DXIJHI�KUWHQ� $SRULHQ
�3DUDGR[LHQ��VROOHQ�VHLQH�)XQNWLRQ�DOV�$SRULHQVFKO�VVHO�HUKlUWHQ�

'LH�IROJHQGHQ�I�QI�3DUDGR[LHQ�VLQG�DXV�%ODX��-��XQG�%ODX��8���������HQWQRPPHQ�
ZR�VLH�XPIlQJOLFK��DEHU�RKQH�ZLUNOLFKH�/|VXQJ�GLVNXWLHUW�ZHUGHQ��LKUH��ZDKUH�/|VXQJ��VHL
�ZHGHU�EHOLHELJ�QRFK�EHVWLPPW���6�������6LH�WUDJHQ�GLH�%H]HLFKQXQJHQ�'HU�+HQNHU��'DV
*UR�H�/RV��'HU�*ROGHQH�6WHUQ��'LH�:DKONDELQH�XQG�'HU�)ODVFKHQJHLVW�

'HU�+HQNHU�� (LQHV�0RUJHQV� HU|IIQHW� GHU�5LFKWHU� GHP�*HIDQJHQHQ�GDV� ]ZHLWHLOLJH
8UWHLO��>�@�$P�0RUJHQ�HLQHV�GHU������QlFKVWHQ�7DJH�ZLUVW�GX�KLQJHULFKWHW�ZHUGHQ��>�@�'LH
+LQULFKWXQJ�ZLUG�GLFK��EHUUDVFKHQ��G�K��RE�XQG�ZDQQ�VLH�HUIROJW��GDU�EHU��ZLUVW�GX�GLU�DQ
LKUHP� 9RUDEHQG� QLFKW� VLFKHU� VHLQ� N|QQHQ�� ±� 'HU� *HIDQJHQH� �EHUOHJW�� 3UDNWLVFK� ELQ� LFK
VLFKHU��GD��GDV�8UWHLO�VWLPPW��$OVR�ZHUGH�LFK�DP�OHW]WHQ�7DJ�EHVWLPPW�QLFKW�KLQJHULFKWHW�
VRQVW�Z��WH�LFK�GLHV�DP�9RUDEHQG�VLFKHU��8QG�DP�YRUOHW]WHQ�7DJ�DXFK�QLFKW��VRQVW�Z��WH
LFK�GLHV�DP�9RUDEHQG�VLFKHU��$QDORJ�HUJLEW�VLFK��GD��NHLQ�7DJ�LQ�)UDJH�NRPPW�

'LH�/|VXQJ��'DUDXV��GD��GHU�*HIDQJHQH�DXV�GHP�DQJHJHEHQHQ�*UXQG�DP�OHW]WHQ
7DJ�QLFKW�KLQJHULFKWHW�ZHUGHQ�NDQQ��IROJW�QLFKW��GD��HU�DQ�GLHVHP�9RUDEHQG�QRFK�OHEW�XQG
VLFK� VRPLW� VLFKHU� VHLQ� N|QQWH� �YJO�� >�@��� DP� QlFKVWHQ� 0RUJHQ� GHV� OHW]WHQ� 7DJHV
KLQJHULFKWHW�]X�ZHUGHQ��$XV�GHP�8UWHLO�IROJW�QRWZHQGLJ��GD��GHU�*HIDQJHQH�VFKRQ�IU�KHU
KLQJHULFKWHW� ZLUG�� 'HU� RELJH� 5HJUH�� ELV� DXI� GHQ� HUVWHQ� 7DJ� EHUXKW� GHVKDOE� DXI� HLQHU
IDOVFKHQ�$QQDKPH��)ROJHUXQJ��

'HU� :LGHUVSUXFK� HQWVWHKW� GDGXUFK�� GD�� GHU� *HIDQJHQH� � EHUHLWV� DP� 7DJ� GHU
8UWHLOVYHUN�QGXQJ�GHQ�9RUDEHQG�GHV� OHW]WHQ�7DJHV�DOV�9RUDEHQG�GHU�*HZL�KHLW�DQVHW]W�
REZRKO�HU�GLHVH�HUVW�DP�$EHQG�GHV����VWHQ�GHP�8UWHLO�IROJHQGHQ�7DJ�KDEHQ�NDQQ��'XUFK
GLHVHQ�ORJLVFKHQ�)HKOHU�ZHUGHQ�9RUDEHQGH�GHU�8QJHZL�KHLW��XQG�QXU�VROFKH�HQWKlOW�GDV
8UWHLO��LQ�9RUDEHQGH�GHU�*HZL�KHLW�YHUNHKUW��ZRGXUFK�VLFK�GHU�:LGHUVSUXFK�LQ�VLFK�HUJLEW�
GD��9RUDEHQGH�GHU�8QJHZL�KHLW�]XJOHLFK�VROFKH�GHU�*HZL�KHLW�VLQG�

$XV� GHU� 6LFKW� GHV� 6XPPHQVDW]HV�ZHUGHQ� DXV� GHP�8UWHLOVJDQ]HQ� ����� (OHPHQWH
GHU�8QJHZL�KHLW�DQ�9RUDEHQGHQ�KHUDXVJHQRPPHQ��GLH�]XU�6XPPH�DOOHU�8UWHLOVHOHPHQWH
JHK|UHQ��XQG�LQ�JHJHQVlW]OLFKHU�%HGHXWXQJ�GHP�UHVWOLFKHQ�*DQ]HQ�DQVWHOOH�GHU�HUVWHUHQ
HLQJHI�JW�

'DV�*UR�H�/RV��'LH�6SLHOHU�$�XQG�%�]LHKHQ�MH�HLQ�/RV�DXV�HLQHP�7RSI�PLW�GHQ�/RVHQ
1U�� �«������ -HGHU� NHQQW� QXU� GLH� HLJHQH� /RVQXPPHU�� 'HU� 6FKLHGVULFKWHU� SU�IW
JHZLVVHQKDIW� LKUH�/RVH�XQG�VWHOOW� HLQH� ]ZHLWHLOLJH�%HKDXSWXQJ�DXI�� >�@�(XUH�/RVH�KDEHQ
YHUVFKLHGHQH�1XPPHUQ�JOHLFK�NOHLQHU�DOV�������>�@�.HLQHU�YRQ�HXFK�NDQQ�VLFKHU�VHLQ��GD�
HU�GLH�JU|�HUH�/RVQXPPHU�KDW��±�$��EHUOHJW��QDFK�UDVFKHP�%OLFNZHFKVHO�PLW�%���3UDNWLVFK
VLQG�ZLU�RIIHQEDU�EHLGH�VLFKHU��GD��>�@�VWLPPW��$OVR�KDW�NHLQHU�YRQ�XQV�GLH�/RVQXPPHU
������ VRQVW�ZlUH�HU� VLFKHU�� GD��HU�GLH�JU|�HUH� /RVQXPPHU�KDW��$OVR� N|QQHQ�ZLU� EHLGH
VLFKHU�VHLQ��GD��NHLQHU�YRQ�XQV�GLH�/RVQXPPHU������KDW��$EHU�GDQQ�NDQQ�NHLQHU�YRQ�XQV
GLH� /RVQXPPHU� ���� KDEHQ�� VRQVW� ZlUH� HU� VLFKHU�� GD�� HU� GLH� JU|�HUH� /RVQXPPHU� KDW�
$QDORJ�HUJLEW�VLFK��GD��NHLQHU�YRQ�XQV�LUJHQGHLQH�/RVQXPPHU�KDW�
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'LH�/|VXQJ��$�XQG�%�JHKHQ�EHL�LKUHQ�hEHUOHJXQJHQ�YRQ�1XPPHUQ�DXV�������������
GLH� DXIJUXQG� GHU� 6FKLHGVULFKWHUDXVVDJH� >�@� QLFKW� YRUNRPPHQ� N|QQHQ�� YRQ� GHQHQ� DOVR
QLFKW� DXVJHJDQJHQ�ZHUGHQ� NDQQ�� $X�HUGHP� IROJW� DXV� GHP�8PVWDQG�� GD�� $� XQG� %� DP
(QGH�HLQHU�=DKOHQUHLKH�JU|�HUH�JHJHQ�EHU�QLHGHUHUHQ�1XPPHUQ�HUNHQQHQ�N|QQHQ��QLFKW�
GD��$�RGHU�%�DXV�GLHVHU�=DKOHQUHLKH�QLFKW�MHZHLOV�HLQH�QLHGHUHUH�1XPPHU�JH]RJHQ�KDEHQ�
YRQ�GHU�VLFK�QLFKW�VDJHQ�Ol�W��RE�HLQH�GDYRQ�GLH�JU|�HUH�LVW�

6HOEVW�ZHQQ��EHUKDXSW�1XPPHUQ� LQ� )UDJH�NlPHQ��GLH�PLW� 6LFKHUKHLW� DOV� JU|�HUH
HUNHQQEDU�ZlUHQ��GHU�6FKLHGVULFKWHU�VFKOLH�W�GDV�DXV����GDQQ�N|QQWHQ�$�XQG�%��VRJDU�EHL
9HUVWlQGLJXQJ�GXUFK��UDVFKHQ�%OLFNZHFKVHO���VFKRQ�EHL�NOHLQHU�JOHLFK�����NHLQH�1XPPHU
DOV�VLFKHU�JU|�HUH�PHKU�HUNHQQHQ��(UVW�PLW�����KlWWH�$�HLQH�VROFKH��XQG�HU�Z��WH�GDV�
ZHQQ�%��GHU�GLH�����KDEHQ�N|QQWH��QLFKW�UHDJLHUW��ZHLO�$�QLFKW�UHDJLHUW�XQG�IROJOLFK�QLFKW
GLH� ���� KDEHQ� NDQQ�� GLH� �ZHLO� GLH� ����� YRQ� YRUQHKHUHLQ� DOV� PLW� 6LFKHUKHLW� JU|�HUH
1XPPHU�DXVVFKHLGHW��VLFKHU�GLH�JU|�HUH�ZlUH�

$XV� GHU� 6LFKW� GHV� 6XPPHQVDW]HV� ZHUGHQ� ZLHGHUXP� �XQVLFKHUH�� (OHPHQWH
�/RVQXPPHUQ��DXV�GHU�6XPPH�DOOHU�KHUDXVJHQRPPHQ�� ]X� �VLFKHUHQ��YHUNHKUW�XQG�GHP
*DQ]HQ� DQVWHOOH� GHU� (OHPHQWH� GHU� 8QVLFKHUKHLW� HLQJHI�JW�� ZRGXUFK� GHU�:LGHUVSUXFK� LQ
VLFK�E]Z��GLH�3DUDGR[LH�HQWVWHKW��GD��XQVLFKHUH�]XJOHLFK�VLFKHUH�1XPPHUQ�VLQG�

'HU�*ROGHQH�6WHUQ��=Z|OI� /HXWH��GHU�*U|�H�QDFK�JHRUGQHW��ELOGHQ�HLQH�6FKODQJH�
MHGHU�VLHKW�QXU�GLH�5�FNHQ�DOOHU��GLH�YRU�LKP�VWHKHQ��'HU�9HUVXFKVOHLWHU�KDW�HLQHP�KHLPOLFK
GHQ�*ROGHQHQ�6WHUQ� DXI� GHQ�5�FNHQ� JHNOHEW� XQG� HUNOlUW�� >�@� (LQHU� YRQ� HXFK� WUlJW� GHQ
*ROGHQHQ�6WHUQ��>�@�6RODQJH�LKU�HXFK�QLFKW�EHZHJW��ZLUG�GHU�%HWUHIIHQGH�QLFKW�VLFKHU�VHLQ
N|QQHQ�� GD�� HU� LKQ� WUlJW�� ±�'DV� LVW� SODXVLEHO�� DEHU�ZLGHUOHJEDU�� 'HQQ� GHU� OHW]WH� LQ� GHU
6FKODQJH�VLHKW�GLH�5�FNHQ�DOOHU�DQGHUHQ��XQG�ZHQQ�HU�NHLQHQ�6WHUQ�VLHKW��NDQQ�HU�VLFKHU
VHLQ�� LKQ�VHOEVW�]X�WUDJHQ��$OVR�NRPPW�GHU� OHW]WH�QLFKW� LQ�)UDJH��8QG�GHU�YRUOHW]WH�DXFK
QLFKW��GD�HU� VLFKHU� VHLQ�NDQQ��GD��GHU� OHW]WH�QLFKW� LQ�)UDJH�NRPPW��XQG�ZHQQ�HU� VHOEVW
NHLQHQ�6WHUQ�VLHKW«

'LH�/|VXQJ��'HU�OHW]WH�LQ�GHU�5HLKH�LVW�VLFK�>D@�HQWZHGHU�VLFKHU��GHU�6WHUQWUlJHU�]X
VHLQ��ZHQQ�HU�GHQ�6WHUQ�DXI�NHLQHP�5�FNHQ�GHU�9RUGHUPlQQHU�VLHKW���RGHU�>E@�HU�LVW�VLFK
VLFKHU��QLFKW�GHU�6WHUQWUlJHU� ]X�VHLQ� �ZHQQ�HU�GHQ�6WHUQ�YRU� VLFK� VLHKW��� ,Q� NHLQHP�)DOO
NDQQ�HU�VLFK�JHPl��>�@�GDU�EHU�XQVLFKHU�VHLQ��GHU�6WHUQWUlJHU�]X�VHLQ��$OVR�NRPPW�GHU
OHW]WH� I�U� GLH� %HGLQJXQJHQ� >�@� XQG� >�@� QLFKW� LQ� )UDJH�� -HGHU� 9RUGHUPDQQ� NDQQ� VLFK
HEHQIDOOV�VLFKHU�VHLQ��QLFKW�GHU�6WHUQWUlJHU�]X�VHLQ��ZHQQ�HU�GHQ�6WHUQ�YRU�VLFK�VLHKW��6LHKW
HU�LKQ�QLFKW��ZLH�QRWZHQGLJHUZHLVH�GHU�YRUGHUVWH�LQ�GHU�5HLKH��GDQQ�PX��HU�VLFK�GDU�EHU
XQVLFKHU� VHLQ�� RE� HU� GHQ� 6WHUQ� WUlJW� XQG� NDQQ� LKQ� ]XGHP� WUDJHQ�� DOVR� EHLGH� 9RUJDEHQ
HUI�OOHQ��'�K���'DUDXV��GD��GHU�OHW]WH�LQ�GHU�5HLKH�GLHVH�EHLGHQ�%HGLQJXQJHQ�>�@�XQG�>�@
XQP|JOLFK� HUI�OOHQ� NDQQ� �GHQ� 6WHUQ� ]X� WUDJHQ� XQG� VLFK� GHVVHQ� QLFKW� VLFKHU� VHLQ� ]X
N|QQHQ���IROJW�QLFKW��GD��VHLQ�9RUGHUPDQQ�QLFKW�GHU�6WHUQWUlJHU�VHLQ�N|QQWH��'HQQ�GLHVHU
YRUOHW]WH�ZHL��QXU��GD��GHU�OHW]WH�GLH�EHLGHQ�%HGLQJXQJHQ�QLFKW�HUI�OOHQ�NDQQ��DEHU�QLFKW�
ZDUXP� QLFKW�� ZHLO� HV� GDI�U� ]ZHL� 0|JOLFKNHLWHQ� JLEW� �YJO�� >D@� XQG� >E@� ]X� %HJLQQ� GHU
/|VXQJ��� 'HU� OHW]WH� NDQQ� DXFK� GHVKDOE� I�U� GLH� EHLGHQ� %HGLQJXQJHQ� QLFKW� LQ� )UDJH
NRPPHQ�� ZHLO� HU� GHQ� 6WHUQ� DP� 5�FNHQ� GHV� YRUOHW]WHQ� VLHKW� �YJO�� 0|JOLFKNHLW� >E@��� GHU
GDPLW� GHU� 6WHUQWUlJHU� LVW�� RKQH� VLFK� GHVVHQ� VLFKHU� VHLQ� ]X� � N|QQHQ� �ZRGXUFK� HU� EHLGH
%HGLQJXQJHQ�HUI�OOW���ZHLO�LKQ�VHLQ�+LQWHUPDQQ�WUDJHQ�NDQQ��'DVVHOEH�JLOW�I�U�DOOH�ZHLWHUHQ
9RUGHUPlQQHU�

:LHGHUXP�ZHUGHQ�(OHPHQWH�����P|JOLFKH�6WHUQWUlJHU��GLH�VLFK�GHVVHQ�QLFKW�VLFKHU
VHLQ� N|QQHQ�� DXV� GHP� *DQ]HQ� �EHVWHKHQG� DXV� GLHVHQ� ��� 0DQQ� SOXV� HLQHP�P|JOLFKHQ
6WHUQWUlJHU�� GHU� HQWZHGHU� VLFKHU� VHLQ� NDQQ�� GHUMHQLJH� ]X� VHLQ� RGHU� HV� QLFKW� ]X� VHLQ�
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KHUDXVJHQRPPHQ�� ZDV� HLQHQ� 9HUVWR�� JHJHQ� GHQ� 6XPPHQVDW]� GDUVWHOOW�� 'XUFK� GDV
$X�HUDFKWODVVHQ�GHU�]ZHLWHQ�0|JOLFKNHLW�>E@�I�U�GHQ�OHW]WHQ��GLH�EHLGHQ�%HGLQJXQJHQ�QLFKW
]X� HUI�OOHQ�� ZHUGHQ� DOOH� ]X� VLFK�VLFKHU�VHLQ�N|QQHQGHQ� 6WHUQWUlJHUQ� YHUNHKUW� XQG� DOV
VROFKH��JHJHQVlW]OLFK�]X�GHQ�9RUJDEHQ��LQ�GDV�*DQ]H�HLQJHI�JW��ZRGXUFK�GHU�:LGHUVSUXFK
LQ�VLFK�HQWVWHKW��VLFK�VLFKHU�VHLQ�]X�N|QQHQ�XQG�]XJOHLFK�VLFK�QLFKW�VLFKHU�VHLQ�]X�N|QQHQ�
GHU�6WHUQWUlJHU�]X�VHLQ�

'LH�:DKONDELQH��,Q�WDXVHQG�GXUFKQXPHULHUWHQ��ZRKOLVROLHUWHQ�:DKONDELQHQ�VLW]W� MH
HLQ�:lKOHU�YRU�GHU�(QWVFKHLGXQJ��HQWZHGHU�QLFKWV�]X� WXQ�XQG�]HKQ�'ROODU� ]X�NDVVLHUHQ�
RGHU�]XU�=HLW� W�VHLQH�.DELQHQQXPPHU� LQ�HLQHQ�)HUQVFKUHLEHU�]X� WLSSHQ��-HGHU��GHU� WLSSW�
NDVVLHUW� ]HKQWDXVHQG� 'ROODU�� IDOOV� QRFK� MHPDQG� PLW� NOHLQHUHU� .DELQHQQXPPHU� WLSSW�
DQGHUQIDOOV� JHKW� HU� OHHU� DXV�� 'LHV� LVW� DOOHQ� :lKOHUQ� EHNDQQW�� XQG� GLH� PHLVWHQ� ZHUGHQ
VLFKHU� VHLQ�� >�@� (LQHU� YRQ� XQV�ZLUG� GLH� NOHLQVWH�1XPPHU� WLSSHQ�� >�@� $EHU� HU�ZLUG� QLFKW
VLFKHU�VHLQ��GD��HU�GLH�NOHLQVWH�1XPPHU�WLSSW��±�'DV�LVW�ZLGHUOHJEDU��'HQQ�GHU�:lKOHU�LQ
.DELQH���ZLUG�VHLQH�]HKQ�'ROODU��QLFKW�YHUVFKHQNHQ��HU�NRPPW�QLFKW�LQ�)UDJH��8QG�GD�GHU
:lKOHU�LQ�.DELQH���GLHV�ZHL���NRPPW�HU�DXFK�QLFKW�LQ�)UDJH«

'LH� /|VXQJ�� (V� NDQQ� LQ� GLHVHP� )DOO� GDYRQ� DEJHVHKHQ� ZHUGHQ�� GD�� ZLHGHU� YRQ
1XPPHUQ�DXVJHJDQJHQ�ZLUG��GLH�JDU�QLFKW�GLH�9RUDXVVHW]XQJHQ�HUI�OOHQ��(QWZHGHU�ODVVHQ
VLH�NHLQH�NOHLQHUH�1XPPHU�]XP�7LSSHQ�]X��LP�)DOO�GHU����XQG�RGHU�ZlUHQ�PLW�6LFKHUKHLW
�GDV�ZLGHUVSULFKW�>�@��GLH�NOHLQVWH�JHWLSSWH�1XPPHU��LP�)DOO�GHU���XQG�GHU�����:HQQ�KLHU
HLQHU�WLSSW��GDQQ�WXW�HU�GDV�UHLQ�VSHNXODWLY��GHQQ�NHLQHU�KDW�GLH�*HZlKU��GD��HLQ�DQGHUHU
PLW�NOHLQHUHU�1XPPHU�WLSSW��'DV�XQWHUVWUHLFKW�DXFK�GLH�)HVWVWHOOXQJ��GLH�PHLVWHQ�ZHUGHQ
VLFKHU�VHLQ«���,Q�:LUNOLFKNHLW�NDQQ�VLFK�NHLQHU�VLFKHU�VHLQ��GD��>�@��EHUKDXSW�HLQWULWW�

'HU�9HUVWR��JHJHQ�GHQ�6XPPHQVDW]��$XV�GHU�6XPPH�GHU�SRWHQWLHOOHQ�7LSSHU�ZLUG
HLQHU�QDFK�GHP�DQGHUHQ�KHUDXVJHQRPPHQ��ZHLO�HU��WDWVlFKOLFK���QLFKW�LQ��)UDJH�NRPPW��
ZHQQ�HU�QLFKW�GDV�5LVLNR�HLQJHKHQ�ZLOO��OHHU�DXV]XJHKHQ��'DPLW�ZLUG�MHGHU�DOV�1LFKW�7LSSHU
PLW�VLFK�VHOEVW�DOV�DQJHEOLFK�P|JOLFKHP�7LSSHU��V�>�@��NRQIURQWLHUW��:LGHUVSUXFK�LQ�VLFK��
LQGHP�HU�LQ�GDV�*DQ]H�DQVWHOOH�GHU�WKHRUHWLVFKHQ�7LSSHU�HLQJHI�JW�ZLUG�

'HU� )ODVFKHQJHLVW�� (U� HUI�OOW� GHP�)ODVFKHQEHVLW]HU� IDVW� MHGHQ� LUGLVFKHQ�:XQVFK� ±
DXVJHQRPPHQ�QXU�VROFKH��GLH�GDV�DPELYDOHQWH�%HVLW]YHUKlOWQLV�VHOEVW�EHWUHIIHQ��:HU� LP
%HVLW]�GLHVHU�)ODVFKH�VWLUEW��IlKUW�]XU�+|OOH��8QG�ZHU�VLH�EHL]HLWHQ�ORVZHUGHQ�ZLOO��PX��VLH
I�U�ZHQLJHU�3IHQQLJH�YHUNDXIHQ�DOV�HU�I�U�VLH�EH]DKOW�KDW��'HU�JHJHQZlUWLJH�%HVLW]HU�KDW
]LJ� 0LOOLRQHQ� EH]DKOW� XQG� EHLP� .DXI� JHZX�W�� >�@� ,UJHQGMHPDQG� ZLUG� LP� %HVLW]� GLHVHU
)ODVFKH�VWHUEHQ�� >�@�$EHU�HU�ZLUG�EHLP�.DXI�QLFKW�JHZX�W�KDEHQ��ZHU�HV� LVW��±�'DV� � LVW
ZLGHUOHJEDU��GHQQ�NHLQHU�Z�UGH�GLH�)ODVFKH�I�U�HLQHQ�3IHQQLJ�NDXIHQ��8QG�GD�MHGHU�GLHV
ZHL���Z�UGH�NHLQHU�VLH�I�U�]ZHL�3IHQQLJH«

'LH�/|VXQJ��'LHMHQLJHQ��GLH�ZHJHQ�HLQHV�]X�QLHGULJHQ�.DXISUHLVHV�GLH�)ODVFKH�QLFKW
PHKU�NDXIHQ��VFKHLGHQ�DOV�.lXIHU�DXV��ZHLO�VLH�EHLP�.DXI�JHZX�W�KlWWHQ��GD��VLH�LP�%HVLW]
GHU�)ODVFKH�VWHUEHQ�XQG�GDQQ�]XU�+|OOH�IDKUHQ��GDPLW�HUI�OOHQ�VLH�QLFKW�GLH�%HGLQJXQJ�>�@
XQG�NRPPHQ�GHVKDOE�QLFKW�LQ�)UDJH��)�U�DOOH��EULJHQ�JHOWHQ�GLH��%HGLQJXQJHQ�>�@�XQG�>�@�
'LHVH� �EULJHQ� ZHUGHQ� LQ� GHU� �:LGHUOHJXQJ�� DXV� GHU� 6XPPH� GHU� P|JOLFKHQ� .lXIHU
KHUDXVJHQRPPHQ��PLWWHOV�GHU� VLFKHUHQ�1LFKW�.lXIHU� LQ� DQJHEOLFKH�1LFKW�.lXIHU� YHUNHKUW
XQG�DQVWHOOH�P|JOLFKHU�.lXIHU�LQ�GDV�*DQ]H�HLQJHVHW]W��ZRGXUFK�GHU�:LGHUVSUXFK�LQ�VLFK
HQWVWHKW�� ±� 1HEHQEHL� JHVDJW�� VLQG� GLH� EHLGHQ� %HGLQJXQJHQ� DXFK� GHVKDOE� QLFKW
ZLGHUOHJEDU��ZHLO�HV�EHUHLWV�HLQHQ�.lXIHU��MHQHU��GHU��]LJ�0LOOLRQHQ�EH]DKOW�KDW���JLEW��XQG
GHU�GDPLW�]XP�.UHLVH�GHUMHQLJHQ�JHK|UW��DXI�GLH�GLHVH�%HGLQJXQJHQ�]XWUHIIHQ�
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$Q�GLHVHU�UHODWLY�HLQIDFK�VWUXNWXULHUWHQ�3DUDGR[LH� Ol�W�VLFK�EHVRQGHUV�GHXWOLFK�GDV
*UXQGPXVWHU� GHU� .RQVWUXNWLRQ� GLHVHU� $UW� YRQ� 3DUDGR[LHQ� DXI]HLJHQ�� ,Q� LKU� VROOHQ� GLH
WDWVlFKOLFK� QLFKW� LQ� )UDJH� NRPPHQGHQ� .lXIHU� GHU� *UXQG� VHLQ� I�U� GLH� :LGHUOHJXQJ� GHV
*UXQGHV��G�K��GHU�JHQDQQWHQ�%HGLQJXQJHQ��ZDUXP�VLH� �XQG�GLH�P|JOLFKHQ�.lXIHU�GD]X�
PLW�GHQHQ�HUVWHUH�YHUPHQJW�ZHUGHQ��DOV�.lXIHU�DXVVFKHLGHQ��*HQDXHU��-HQH��GLH�YRQ�GHQ
%HGLQJXQJHQ�>�@�XQG�>�@�PLW�6LFKHUKHLW�QLFKW�EHWURIIHQ�VLQG��ZHLO�VLH�PLW�GHP�.DXISUHLV�]X
QDKH�DQ�HLQHP�3IHQQLJ� OLHJHQ�Z�UGHQ�XQG�GHVKDOE�GLH�)ODVFKH�QLFKW�NDXIHQ��ZHUGHQ�DOV
*UXQG� JHQRPPHQ� I�U� GLH� :LGHUOHJXQJ� GHU� %HGLQJXQJHQ� VHOEVW�� REZRKO� MHQH� OHGLJOLFK
GLHVH� %HGLQJXQJHQ� QLFKW� HUI�OOHQ�� 9HUHLQIDFKW�� 'LHMHQLJHQ�� GLH� I�U� GLH� (UI�OOXQJ� GHU
%HGLQJXQJHQ� QLFKW� LQ� )UDJH� NRPPHQ�� VROOHQ� GHQ� *UXQG� GDI�U� DEJHEHQ�� GD�� GLH
%HGLQJXQJHQ� JUXQGVlW]OLFK� QLFKW� HUI�OOEDU�� G�K�� ZLGHUOHJEDU� VLQG�� $OOJHPHLQ�� %HVWLPPWH
)lOOH�� GLH� EHVWLPPWHQ� %HGLQJXQJHQ� QLFKW� HQWVSUHFKHQ�� VROOHQ� GLHVH� %HGLQJXQJHQ
ZLGHUOHJHQ�� 9DULLHUW�� 'HU� *UXQG� GDI�U�� GD�� EHVWLPPWH� )lOOH� QLFKW� LQ� )UDJH� NRPPHQ
�EHVWLPPWH�%HGLQJXQJHQ��� VROO� GXUFK� GLHVH� )lOOH�ZLGHUOHJW�ZHUGHQ��2GHU�� 'LH� )lOOH�� GLH
QLFKW� LQ� )UDJH� NRPPHQ�� VROOHQ� GHQ� � *UXQG� GDI�U� ZLGHUOHJHQ�� 9HUN�U]W�� 1LFKW� LQ� )UDJH
NRPPHQGH�)lOOH�VROOHQ�LKUHQ�*UXQG�DXIKHEHQ��'DV�HULQQHUW�DQ�0�QFKKDXVHQ��GHU�VLFK�DQ
VHLQHP�6FKRSI�PLWVDPW� GHP� 3IHUG� DXV� GHP� � 6XPSI� ]RJ�� HEHQIDOOV� HLQ� 3DUDGR[RQ�� 'LH
]LHKHQGH�+DQG�ZLUG�DOV�7HLO�YRP�*DQ]HQ��5HLWHU�XQG�3IHUG��JHWUHQQW��KHUDXVJHQRPPHQ�
XQG� DOV� HLQH� YRQ� DX�HUKDOE� �JHJHQVlW]OLFK� ]X� V\VWHPLPPDQHQW�� ZLUNHQGH� .UDIW� LQ� GDV
*DQ]H�HLQJHI�JW��'LH�3DUDOOHOH��'LH�HLJHQH�+DQG��GLH�]XP�+HUDXV]LHKHQ�DXV�GHP�6XPSI
QLFKW� GLH� GD]X� HUIRUGHUOLFKHQ� %HGLQJXQJHQ� HUI�OOW� XQG� GHVKDOE� QLFKW� LQ� � )UDJH� NRPPW�
ZLGHUOHJW� VFKHLQEDU� GLHVH� %HGLQJXQJHQ�� 'LHVHV� 6FKHPD� LVW� JHZLVVHUPD�HQ� HLQ� VLFK
DXIKHEHQGHU�=LUNHO��LQ�GHP�QLFKW��ZLH�EHLP�=LUNHO��HWZDV�VHLQ�HLJHQHU�*UXQG�LVW��VRQGHUQ
HWZDV� VHLQHQ� HLJHQHQ�*UXQG�ZLGHUOHJW�� G�K�� HWZDV� LVW�� GDV� VLFK� VHOEVW� DXIKHEW��ZLH� GHU
'HQNLQKDOW��GHQNXQDEKlQJLJ��

6RZRKO�GHU�9HUVWR��JHJHQ�GHQ�6XPPHQVDW]�DOV�DXFK�GLH�VFKHLQEDUH�:LGHUOHJXQJ
GHV�HLJHQHQ�*UXQGHV�VLQG� LQ�GHQ�ELVKHU�JH]HLJWHQ�3DUDGR[LHQ�GHXWOLFK�HUNHQQEDU��:HQQ
(OHPHQWH�$�PLW�+LOIH�YRQ�(OHPHQWHQ�1LFKW�$��GLH�EHVWLPPWHQ�)lOOH��]X�(OHPHQWHQ�1LFKW�$
JHPDFKW�ZHUGHQ��LQGHP�VLH�DXV�GHP�6\VWHP�*DQ]HQ�KHUDXVJHQRPPHQ�XQG�VFKHLQEDU�LQV
*HJHQVlW]OLFKH�YHUNHKUW�ZHUGHQ���GDQQ�LVW�GDV�HLQ�9HUVWR��JHJHQ�GHQ�6XPPHQVDW]��ZHLO
GDQQ�(OHPHQWH�$�QLFKW�LQ�GHU�6XPPH�DOOHU�$�HQWKDOWHQ�VLQG��:HQQ�MHQH�EHVWLPPWHQ�)lOOH
�(OHPHQWH�� 1LFKW�$� GDEHL� VFKHLQEDU� GLH� %HGLQJXQJHQ� ZLGHUOHJHQ�� GLH� VLH� ]X� VROFKHQ
(OHPHQWHQ�PDFKHQ��GDQQ�LVW�GDV�GLH�:LGHUOHJXQJ�GHU�HLJHQHQ�*UXQGODJH�

+LHU�LQWHUHVVLHUW�LP�*UXQGH�QXU�GHU��6XPPHQVDW]�E]Z��GHU�9HUVWR��JHJHQ�LKQ��GHU
DXFK�LQ�DQGHUV�VWUXNWXULHUWHQ�3DUDGR[LHQ�QDFKZHLVEDU� LVW��'DV�VROO� LP�IROJHQGHQ�DQ�]XP
7HLO�VHKU�DOWHQ�3DUDGR[LHQ�JH]HLJW�ZHUGHQ�

(LQH�GHU�EHU�KPWHVWHQ�XQG�lOWHVWHQ�3DUDGR[LHQ�VWDPPW�YRQ�=HQRQ�XQG� WUlJW�GLH
%H]HLFKQXQJ�$FKLOOHXV�RGHU�$FKLOO� XQG� GLH� 6FKLOGNU|WH��'HU� VFKQHOOH� $FKLOO� WULWW� ]X� HLQHP
:HWWODXI�PLW�HLQHU�6FKLOGNU|WH�DQ��GLH�HLQHQ�6WDUWYRUVSUXQJ�HUKlOW�

'LH�3DUDGR[LH�EHVWHKW�GDULQ��GD��$FKLOO�GLH�6FKLOGNU|WH�DQJHEOLFK�QLH�HLQKROHQ�NDQQ�
ZHLO�HU�LPPHU�HUVW�GHQ�6WUHFNHQSXQNW�HUUHLFKHQ�PX���GHQ�GLH�6FKLOGNU|WH��EHGLQJW�GXUFK
LKUHQ�9RUVSUXQJ��]XYRU�YHUODVVHQ�KDW��'HU�9RUVSUXQJ�GHU�6FKLOGNU|WH�ZLUG�]ZDU�DXIJUXQG
$FKLOOV�6FKQHOOLJNHLW� LPPHU�NOHLQHU��N|QQH�DEHU�QLH�JOHLFK�1XOO�ZHUGHQ��(V�HUJLEW�VLFK�GHU
:LGHUVSUXFK��GD��GHU�VFKQHOOHUH�$FKLOO�GRFK�QLFKW�VFKQHOOHU�DOV�GLH�6FKLOGNU|WH�LVW�

'LH�/|VXQJ��,Q�:LUNOLFKNHLW�KDW�$FKLOO�QDFK�(UUHLFKHQ�HLQHV�YRQ�GHU�6FKLOGNU|WH�QDFK
GHP�6WDUW�HUUHLFKWHQ�3XQNWHV�VLH�EHUHLWV�HLQJHKROW��EHYRU�VLH�]X�HLQHU�ZHLWHUHQ�7HLOVWUHFNH
DQVHW]HQ� NDQQ�� 'HU� :LGHUVSUXFK� HQWVWHKW� GXUFK� GDV� $XIWHLOHQ� GHU� 5HQQVWUHFNH� LQ



31

7HLOVWUHFNHQ�� GLH� YRQ� GHU� 6FKLOGNU|WH� YRUJHJHEHQ� ZHUGHQ� XQG� YRQ� $FKLOO� HUVW� QDFK� LKU
]XU�FNJHOHJW�ZHUGHQ�N|QQHQ���ZHLO�HU�LPPHU�HUVW�GHQ�6WUHFNHQSXQNW�HUUHLFKHQ�PX���GHQ
GLH�6FKLOGNU|WH�]XYRU�YHUODVVHQ�KDW���'DGXUFK�ZHUGHQ�P|JOLFKH�6WUHFNHQOHLVWXQJHQ�$FKLOOV
XQG� GDPLW� VHLQH� *HVFKZLQGLJNHLW� DOV� ZHVHQWOLFKH� (OHPHQWH� GHV� 6\VWHPV� �:HWWODXI�� DXV
GLHVHP� KHUDXVJHQRPPHQ� �9HUVWR�� JHJHQ� GHQ� 6XPPHQVDW]��� ZRGXUFK� GLH� 6FKQHOOLJNHLW
$FKLOOV�LQ�GLH�/DQJVDPNHLW�GHU�6FKLOGNU|WH�YHUNHKUW�ZLUG�

(LQH� QLFKW� ZHQLJHU� EHNDQQWH� 3DUDGR[LH� GHU� $QWLNH� LVW� 'HU� /�JQHU�� GLH� GHP
(XEXOLGHV��YRQ�DQGHUHQ�GHP�(SLPHQLGHV�]XJHVFKULHEHQ�ZLUG��(LQ�/�JQHU��GHU��VDJW��GD�
HU�O�JW��O�JW�XQG�VDJW�]XJOHLFK�GLH�:DKUKHLW�

'LH� /|VXQJ�� 'LHVHU� :LGHUVSUXFK� O|VW� VLFK� HLJHQWOLFK� GDGXUFK� DXI�� GD�� GLHVHU
DQJHEOLFKH�/�JQHU�NHLQHU�LVW��'HQQ�ZHQQ�HLQ�/�JQHU��GHU�LPPHU�O�JW��VDJW��HU�O�JH��GDQQ
O�JW� HU� QDW�UOLFK� HEHQIDOOV�� VR� GD�� HU� LQ� GLHVHP� )DOO� QLFKW� O�JW�� ZLH� GDV� DXFK� �EHU� LKQ
JHVDJW� ZLUG� GXUFK� GLH� $XVVDJH�� HU� VDJH� �]XJOHLFK� GLH� :DKUKHLW��� $OVR� LVW� HU� NHLQ
QRWRULVFKHU�/�JQHU��:ROOWH�HU�GLH�:DKUKHLW� VDJHQ�� RKQH� VHLQH� /�JHQKDIWLJNHLW� /�JHQ� ]X
VWUDIHQ��GDQQ�P��WH�HU�VDJHQ���LFK�O�JH�QLFKW���(V�LVW�RKQHKLQ�NODU��GD��HLQHU�QLFKW�O�JHQ
XQG�]XJOHLFK�QLFKW�O�JHQ�NDQQ��ZHLO�GDV�GHQ�6DW]�YRP�:LGHUVSUXFK�DXIKHEHQ�Z�UGH��6HLQH
$XVVDJH�NDQQ�GHVKDOE�QXU�HQWZHGHU�GHU�:DKUKHLW�HQWVSUHFKHQ�RGHU�HLQH��/�JH�VHLQ�

'HU�:LGHUVSUXFK�LQ�VLFK�E]Z��GLH�3DUDGR[LH�HQWVWHKW�GDGXUFK��GD��HLQH�DQJHEOLFKH
/�JH�� KLHU� GLH� $XVVDJH�� GD�� HU� O�JW�� DXV� GHQ� DQJHEOLFKHQ� *HVDPW�/�JHQDXVVDJHQ� GHV
/�JQHUV�KHUDXVJHQRPPHQ�XQG�LQ�HLQH�:DKUKHLW�YHUNHKUW��DQVWHOOH�GHU�DQJHEOLFKHQ�/�JH
LQ� GDV� /�JHQJDQ]H� HLQJHI�JW�ZLUG�� 'XUFK� GLHVH�+HUDXVQDKPH� GHU� (LQ]HOO�JH� �GLH� NHLQH
/�JH� LVW�� DXV� GHU� 6XPPH� DOOHU� /�JHQ� HUJLEW� VLFK� ZLHGHU� GHU� 9HUVWR�� JHJHQ� GHQ
6XPPHQVDW]��=XJOHLFK�JlEH�HU�GHQ�+LQZHLV�]XU�/|VXQJ�GHU�3DUDGR[LH��ZHQQ�VLFK�QLFKW�LKU
:LGHUVSUXFK� VFKRQ� GDGXUFK� DXIKHEHQ� Z�UGH�� GD��� ZLH� REHQ� JH]HLJW�� GHU� DQJHEOLFKH
/�JQHU�VLFK�VHOEVW�DOV�VROFKHU�ZLGHUOHJWH�

$XFK� %XULGDQV� (VHO� LVW� QXU� HLQH� VFKHLQEDUH� 3DUDGR[LH�� (U� P��WH� DQJHEOLFK
YHUKXQJHUQ��ZHLO�HU�LQ�GHU�0LWWH�]ZLVFKHQ�]ZHL�JOHLFKHQ�+HXE�QGHOQ��REZRKO�KXQJULJ��VLFK
EHL�GHU�*OHLFKKHLW�GHU�0RWLYH�I�U�NHLQHV�GHU�EHLGHQ�%�QGHO�HQWVFKHLGHQ�N|QQH�

'LH�/|VXQJ��:HQQ�GHU�(VHO�SULQ]LSLHOO��EHU�HLQH�(QWVFKHLGXQJVIlKLJNHLW�YHUI�JW��ZLH
LKP� GDV� ]XHUNDQQW� ZLUG�� GDQQ� NDQQ� HU� VLFK� DXFK� LQ� GLHVHP� )DOO� HQWVFKHLGHQ�� ZHLO� GLH
JOHLFKH� $WWUDNWLYLWlW� GHU� )XWWHUVWHOOHQ� NHLQ� +LQGHUXQJVJUXQG� LVW�� VLFK� HUVW� GHU� HLQHQ� XQG
GDQQ� JJI�� GHU� DQGHUHQ� ]X]XZHQGHQ�� LQGHP� GLH� (QWVFKHLGXQJ� �HQWZHGHU�RGHU�� NHLQHQ
9HU]LFKW� EHGHXWHW�� 'HU� :LGHUVWUHLW� YRQ� 0RWLYHQ� VFKOLH�W� HLQH� (QWVFKHLGXQJ� QLFKW� DXV�
$X�HUGHP�N|QQHQ�I�U�GLH�6HLWHQZDKO� �YLHOH�)DNWRUHQ��G�K��QLFKW�QXU�GLH�(QWIHUQXQJ�XQG
*U|�H�GHU�+HXE�QGHO�DXVVFKODJJHEHQG�VHLQ�

:LH� EHLP� /�JQHU� HLQH� DQJHEOLFKH� /�JHQDXVVDJH� DXV� GHU� 6XPPH� VHLQHU� /�JHQ
KHUDXVJHQRPPHQ�XQG�GXUFK�HLQH�XQZDKUH�9RUDXVVHW]XQJ�]XU�:DKUKHLW�JHPDFKW�ZLUG��VR
ZLUG� KLHU� HLQH� (QWVFKHLGXQJVP|JOLFKNHLW� GHV� (VHOV� DXV� GHU� 6XPPH� VHLQHU
(QWVFKHLGXQJVP|JOLFKNHLWHQ� KHUDXVJHQRPPHQ� XQG� GDGXUFK� ]XU� DQJHEOLFK
VLWXDWLRQVEHGLQJWHQ� 1LFKW�(QWVFKHLGXQJVP|JOLFKNHLW� YHUNHKUW�� 'DGXUFK� HQWVWHKW� GHU
:LGHUVSUXFK�� VLFK� SULQ]LSLHOO�� LP� (LQ]HOIDOO� DEHU� QLFKW� HQWVFKHLGHQ� ]X� N|QQHQ�� 'LH
YRUJHEOLFKH�1LFKW�(QWVFKHLGXQJVP|JOLFKNHLW�LP�(LQ]HOIDOO�JHK|UW�LQ�:LUNOLFKNHLW�]XU�6XPPH
GHU� (QWVFKHLGXQJVP|JOLFKNHLWHQ� GHV� (VHOV�� 'HU� 9HUVWR�� JHJHQ� GHQ� 6XPPHQVDW]� LVW
GHVKDOE� GLH� DGlTXDWH� 'DUVWHOOXQJ� GHU� (QWVWHKXQJ� XQG� ]XJOHLFK� GHU� 6FKO�VVHO� ]XU
$XIO|VXQJ�GLHVHV�:LGHUVSUXFKV�E]Z��GLHVHU�3DUDGR[LH�
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9RQ�%HUWUDQG�5XVVHOO�HQWGHFNW�XQG�YRQ�LKP�ZHJHQ�GHU�DQJHEOLFKHQ�%HGHXWVDPNHLW
I�U�GLH�*UXQGODJHQ�GHV�'HQNHQV�GHQ�/RJLNHUQ�GULQJHQG�]XU�/|VXQJ�DQHPSIRKOHQ��ZXUGH
HLQH�LQ]ZLVFKHQ�EHU�KPWH�0HQJHQSDUDGR[LH��'LH�0HQJH�DOOHU�0HQJHQ�LVW�HLQH�0HQJH�XQG
]XJOHLFK�HLQ�(OHPHQW�LKUHU�VHOEVW�

'LH�/|VXQJ��'HU�:LGHUVSUXFK�EHUXKW�DXI�GHU�1LFKWEHDFKWXQJ�GHU�'RSSHOEHGHXWXQJ
GHV� %HJULIIV� �0HQJH��� GHU� DOV� 2EHUEHJULII� HLQH� *HVDPWPHQJH�� DOV� 8QWHUEHJULII� HLQH
7HLOPHQJH�EH]HLFKQHW��:�UGH� LQ�GLHVHU��3DUDGR[LH��HQWVSUHFKHQG�GLIIHUHQ]LHUW��NlPH�VLH
QLFKW�]XVWDQGH��GHQQ��'LH�0HQJH�DOOHU�0HQJHQ�LVW�HLQH�*HVDPWPHQJH�XQG�NDQQ�GHVKDOE
QLFKW� ]XJOHLFK� HLQ� (OHPHQW� �HLQH� 7HLOPHQJH�� LKUHU� VHOEVW� VHLQ�� 'D� LQ� GHP�:LGHUVSUXFK
�7HLOPHQJH�� XQG� �*HVDPWPHQJH�� YHUPHQJW� VLQG�� LVW� VHLQ�*UXQG�ZHQLJHU� VDFKOLFKHU�� DOV
IRUPDOHU��VSUDFKOLFKHU�$UW��(U�EHQ|WLJW�GHVKDOE�GHQ�6XPPHQVDW]�QLFKW�I�U�VHLQH�$XIO|VXQJ�
Ol�W� VLFK� DEHU� DOV� 9HUVWR�� JHJHQ� LKQ� GDUVWHOOHQ�� $XV� GHU�0HQJH� �6XPPH�� DOOHU�0HQJHQ
ZLUG� HLQH� 0HQJH� LVROLHUW� XQG� GLHVH� DOV� *HVDPWPHQJH� XQG� ]XJOHLFK� DOV� 7HLOPHQJH
LQWHUSUHWLHUW�� VR� GD�� VLFK� HLQ� :LGHUVSUXFK� LQ� VLFK� HUJLEW�� 'XUFK� GLH� :HJQDKPH
��+HUDXVQDKPH��� GHV�*DQ]HQ�� G�K�� GHU�0HQJH� DOOHU�0HQJHQ�� EOHLEW� DQVWHOOH� GHVVHQ� QXU
LKUH�.RPSOHPHQWlUPHQJH��G�K��LKU�*HJHQVDW]��EULJ�

(LQH�3DUDOOHOH�]XU�0HQJHQSDUDGR[LH�LVW�GLH�YRQ�LKUHP�8UKHEHU�ZRKO�QLFKW�JDQ]�HUQVW
JHPHLQWH�� DEHU� YRQ� YLHOHQ� VHKU� HUQVW� JHQRPPHQH� 3DUDGR[LH�� GLH� XQWHU� GHP� 1DPHQ
6FKU|GLQJHUV� .DW]H� LQ� GLH�:LVVHQVFKDIWVJHVFKLFKWH� HLQJLQJ�� (UZLQ� 6FKU|GLQJHU� VWHOOWH� LQ
VHLQHP�'LVSXW�PLW�GHQ�EHGHXWHQGHQ�3K\VLNHUQ�VHLQHU�=HLW��EHU�GLH�ULFKWLJH�,QWHUSUHWDWLRQ
GHU� 4XDQWHQPHFKDQLN� IROJHQGHV� *HGDQNHQH[SHULPHQW� DXI�� ,Q� HLQHU� EODFN� ER[� EHILQGHW
VLFK�HLQH�.DW]H�XQG�HLQH�$SSDUDWXU��GLH� W|GOLFKHV�*DV� IUHLVHW]HQ�NDQQ��'HU�)DOO� WULWW� HLQ�
ZHQQ� HLQ� HLQJHEDXWHU� *HLJHU]lKOHU� DXI� GLH� 6WUDKOXQJ� HLQHU� UDGLRDNWLYHQ� 6XEVWDQ]
DQVSULFKW��'LHVH�]HUIlOOW��VWUDKOW��LQ�HLQHP�=HLWUDXP�YRQ�ZHQLJHU�DOV�HLQHU�6WXQGH�PLW�HLQHU
:DKUVFKHLQOLFKNHLW�YRQ������1DFK�$EODXI�HLQHU�6WXQGH�HUJlEH�VLFK�GHVKDOE�GLH�SDUDGR[H
6LWXDWLRQ�� GD�� GDV� 7LHU� HLQHUVHLWV� PLW� HLQHU� :DKUVFKHLQOLFKNHLW� YRQ� ���� HQWZHGHU� OHEW
RGHU�WRW�VHL��DQGHUHUVHLWV�DEHU�QXU�����LJ�OHEHQG�RGHU�WRW�VHLQ�N|QQH�

'LH� /|VXQJ�� $XV� GHU� 6LFKW� GHV� 6XPPHQVDW]HV� ZLUG� DXV� HLQHU
*HVDPWZDKUVFKHLQOLFKNHLW� YRQ� ����� �GHP� *DQ]HQ��� YRQ� GHU� ���� DXI� GHQ� =XVWDQG
�OHEHQG��XQG�����DXI�GHQ�=XVWDQG��WRW��HQWIDOOHQ��HLQH�DQJHEOLFKH�:DKUVFKHLQOLFKNHLW�YRQ
�����I�U��OHEHQG��RGHU��WRW��HQWQRPPHQ��9HUVWR��JHJHQ�GHQ�6XPPHQVDW]���'D�VLFK�YRQ
����� QLFKW� �����ZHJQHKPHQ� ODVVHQ�� VR� GD�� ����� �EULJ� EOHLEHQ�� NDQQ�PLW� �����LJ
OHEHQG��E]Z�������LJ�WRW��NHLQH�:DKUVFKHLQOLFKNHLW��VRQGHUQ�QXU�GLH�XPJDQJVVSUDFKOLFKH
8PVFKUHLEXQJ� YRQ� �JDQ]�� JHPHLQW� VHLQ�� 'D�� DEHU� HLQH� .DW]H� KXQGHUWSUR]HQWLJ� �JDQ]�
OHEHQG� E]Z�� WRW� LVW�� ZHQQ� VLH� OHEW� E]Z�� WRW� LVW�� ZLUG� QLHPDQGHQ� �EHUUDVFKHQ�� 'HU
:LGHUVSUXFK�� GHU� GXUFK� GLH� 8PGHXWXQJ� GHV� �����LJ�� LQ� HLQH� :DKUVFKHLQOLFKNHLW� XQG
VHLQH�(LQI�JXQJ� LQ�GLHVHU� �JHJHQVlW]OLFKHQ��%HGHXWXQJ� LQ�GDV�*DQ]H�EHGLQJW� LVW��EHUXKW
ZLH� LQ�GHU�YRUDXVJHJDQJHQHQ�0HQJHQSDUDGR[LH� OHW]WOLFK�DXI�VSUDFKOLFKHU�8QEHGDFKWKHLW�
EUDXFKW� GDKHU� GHQ� 6XPPHQVDW]� QLFKW� ]X� VHLQHU� $XIO|VXQJ�� Ol�W� VLFK� DEHU� DOV� 9HUVWR�
JHJHQ�LKQ�GDUVWHOOHQ��V�R���

'LH� VR�EHU�KPWHQ�$QWLQRPLHQ�.DQWV� NRPPHQ�KLHU� DOV�%HLVSLHOH�QLFKW� LQ�%HWUDFKW�
6LH�ELOGHQ�]ZDU�DXIJUXQG�LKUHU�VFKHLQEDU�DXVZHJORVHQ�:LGHUVSU�FKOLFKNHLW�IRUPDO� MH�HLQH
$SRULH� �3DUDGR[LH��� HUI�OOHQ� DEHU� LQKDOWOLFK� QLFKW� GDV� :HVHQ� HLQHU� VROFKHQ�� 'D� GLH
MHZHLOLJHQ�*UXQGDQQDKPHQ�DXI�%HZHLV��XQG�6FKOX�IHKOHUQ�EHUXKHQ��NDQQ�HV�HUVW�JDU�QLFKW
]X�HLQHP�DQJHEOLFKHQ�:LGHUVSUXFK�NRPPHQ��YJO���6HLEROG�������6����II���
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'HU� *HJHQVDW]� ]XP� 6XPPHQVDW]� LVW� GLH� DXI� $ULVWRWHOHV� ]XU�FNJHKHQGH
%HKDXSWXQJ���'DV�*DQ]H�LVW�PHKU�DOV�GLH�6XPPH�VHLQHU�7HLOH���'LHVHU�P\VWLVFKH�6DW]��GHU
VRJDU�$XVJDQJVSXQNW�I�U�6FKXOULFKWXQJHQ�ZXUGH���EHUVLHKW��GD��GDV�*DQ]H�QLFKW�QXU�DXV
JUREVLQQOLFK�ZDKUQHKPEDUHQ�7HLOHQ�EHVWHKW��VRQGHUQ�DXV�DOOHQ�HV�EHGLQJHQGHQ�)DNWRUHQ
�(OHPHQWHQ���'DV�YHUGHXWOLFKW�VHLQ�3DUDGHEHLVSLHO���(LQH�0HORGLH�LVW�PHKU�DOV�GLH�6XPPH
LKUHU�7|QH���'DV�LVW�ZDKU��GHQQ�GLH�=HLWYHUKlOWQLVVH�]ZLVFKHQ�GHQ�7|QHQ�XQG�LKUH�'DXHU
VLQG� DXFK� (OHPHQWH� GHU� 0HORGLH�� ZLH� MHGHV� 1RWHQEODWW� ]HLJW�� 'DV� %HLVSLHO� NDQQ� DOV
9HUDQVFKDXOLFKXQJ�HLQHV�9HUVWR�HV�JHJHQ�GHQ�6XPPHQVDW]�DQJHVHKHQ�ZHUGHQ��ZHLO�GLH
DXV� GHP� *DQ]HQ� �0HORGLH�� KHUDXVJHQRPPHQHQ� =HLWYHUKlOWQLVVH� HEHQ� ]XU� 6XPPH� DOOHU
GDV�*DQ]H�ELOGHQGHQ�(OHPHQWH�JHK|UHQ��±�1RFK�QLFKW�HLQPDO�HLQH�$WRPH[SORVLRQ��GLH�VR
XQJHKHXHU�PHKU� HUVFKHLQW� DOV� HLQLJH� .LOR� VSDOWEDUHU� XQG� ]XU� .HWWHQUHDNWLRQ� JHHLJQHWHU
6XEVWDQ]�� LVW�PHKU� DOV� GLHVH�� VRQGHUQ� QXU� GLHVH� LQ� DQGHUHU� )RUP�� 'LH� LQ� GHU� ([SORVLRQ
HQWIHVVHOWHQ�(QHUJLHQ�ZDUHQ�]XYRU�LQ�GHU�0HQJH�GHV�0DWHULDOV�JHEXQGHQ��HKH�GLHVHV�GDV
NULWLVFKH�0D��HUUHLFKWH�

6R�ZLH�GDV�%HLVSLHO� �0HORGLH�� DOV�9HUDQVFKDXOLFKXQJ�HLQHV�9HUVWR�HV�JHJHQ� � GHQ
6XPPHQVDW]� DQJHVHKHQ� ZHUGHQ� NDQQ�� VR� NDQQ� GLH� *DQ]KHLWVWKHVH� �EHUKDXSW� DOV
$QOHLWXQJ�]XP�9HUVWR��JHJHQ�GHQ�6XPPHQVDW]�EHWUDFKWHW�ZHUGHQ��0DQ�QHKPH�DXV�HLQHP
*DQ]HQ�HLQ�RGHU�PHKUHUH�(OHPHQW�H��KHUDXV��GDQQ� LVW�GDV�*DQ]H�PHKU�DOV�GLH� �6XPPH
GHU� YHUEOHLEHQGHQ� 7HLOH�� +LQVLFKWOLFK� GHU� *DQ]KHLWVIRUPHO� LVW� GHU� 6XPPHQVDW]
DE]XZDQGHOQ�LQ���'LH�6XPPH�DOOHU�$�NDQQ�QLFKW�PHKU�VHLQ�DOV�GLH�6XPPH�DOOHU�$���:lUH
MHQHU� �0HKU�DOV�DOOHV�6DW]�� ZDKU�� VR� P��WH� GDV� 'HQNHQ� PHKU� DOV� GLH� 6XPPH� DOOHU
'HQNLQKDOWH��*HGDQNHQ��XQG�GDV�8QLYHUVXP�PHKU�DOV�DOOHV�LQ�LKP�(QWKDOWHQH�VHLQ�

1HEHQ� GHQ� GDUJHVWHOOWHQ� NRQVWUXLHUWHQ� RGHU� DXI� 8QEHGDFKWKHLW� EHUXKHQGHQ
3DUDGR[LHQ� JLEW� HV� DXFK� VR]XVDJHQ� QDW�UOLFKH�� QLFKW�NRQVWUXLHUWH�� %HUHLWV� DXV� GHP
HLQJDQJV� GDUJHVWHOOWHQ� 'HQNIHKOHU� �GHP� 'HQNLQKDOW� �GHQNXQDEKlQJLJ��� ZLUG� HUVLFKWOLFK�
GD�� GHU� 6XPPHQVDW]� QLFKW� QXU� DXI� N�QVWOLFKH� 3DUDGR[LHQ� DQZHQGEDU� LVW�� 'DV� ]HLJHQ
IHUQHU�GLH�IROJHQGHQ�3DUDGR[LHQ��GLH�GXUFK�GLHVHQ�'HQNIHKOHU�HQWVWHKHQ�

'HU�'HQNIHKOHU��GHQNXQDEKlQJLJ���GHP]XIROJH�HLQH�YRP�%HZX�WVHLQ�E]Z��'HQNHQ
XQDEKlQJLJH� $X�HQZHOW� LQ� GLHVHU� %HGHXWXQJ� QLFKW� GHQNEDU� LVW�� LPSOL]LHUW� DOOH� MHZHLOV
DQGHUHQ� EHZX�WHQ� ,QGLYLGXHQ�� VR� GD�� GLHVH� HEHQVR� QXU� DOV� 'HQNIHKOHU� �XQG� QLFKW� DOV
HLQHU�YRP�HLJHQHQ�%HZX�WVHLQ�XQDEKlQJLJHQ�$X�HQZHOW�DQJHK|UHQG��GHQNEDU�VLQG��)�U
VLH� JLOW� DEHU� LKUHUVHLWV� GDVVHOEH�� VR� GD�� DXFK� GDV� HLJHQH� %HZX�WVHLQ� DXV� GHU� 6LFKW� GHU
DQGHUHQ�%HZX�WVHLQH�QXU�DOV�HLQ�'HQNIHKOHU�GHQNEDU�ZlUH��:R�VLQG�GDQQ�GLHVH� MHZHLOV
DQGHUHQ�%HZX�WVHLQH�ZLUNOLFK"�'DV� LVW�HLQH�VFKHLQEDU�HFKWH�3DUDGR[LH��'HU�6ROLSVLVPXV�
GLH�$QVLFKW��GDV�,FK�VHL�GDV�HLQ]LJH�6HLHQGH��VWHOOW�GDV�8QYHUP|JHQ�GDU��GLHVH�3DUDGR[LH
VLQQYROO� DXI]XO|VHQ�� ,KUH� $XIO|VXQJ� DXV� GHU� 6LFKW� GHV� 6XPPHQVDW]HV�� ,QGLYLGXDO�
%HZX�WVHLQH� VLQG� (OHPHQWH� HLQHV� *HVDPW�%HZX�WVHLQV�� 'LH� 3DUDGR[LH� HQWVWHKW� DOVR
GDGXUFK�� GD�� VLFK� GLH� ,QGLYLGXDO�%HZX�WVHLQH� LVROLHUW� YRP� *HVDPW�%HZX�WVHLQ� HUOHEHQ�
G�K�� GXUFK� HLQHQ� 9HUVWR�� JHJHQ� GHQ� 6XPPHQVDW]�� GHQQ�� HLQ� ,QGLYLGXDO�%HZX�WVHLQ� LVW
HQWKDOWHQ�LQ�GHU�6XPPH�DOOHU�,QGLYLGXDO�%HZX�WVHLQH��G�K��LQ�HLQHP�*HVDPW�%HZX�WVHLQ�

$XI� GLH� VRJHQDQQWH� $X�HQZHOW� LP� DOOJHPHLQHQ�� QLFKW� VSH]LHOO� DXI� ,QGLYLGXHQ
EH]RJHQ�� ODXWHW� GLH� 3DUDGR[LH�� (LQHUVHLWV� NDQQ� HLQH� YRP� %HZX�WVHLQ� XQDEKlQJLJH
$X�HQZHOW� QLFKW� GHQNXQDEKlQJLJ�� G�K�� DX�HUKDOE� GHV� 'HQNHQV� JHGDFKW� ZHUGHQ�
DQGHUHUVHLWV� ZLUG� VLH� DEHU� DOV� VROFKH� HUOHEW� E]Z�� JHGDFKW�� 'HU� 'HQNIHKOHU
�GHQNXQDEKlQJLJ�� O|VW� ]ZDU� GLHVH� 3DUDGR[LH� LQVRIHUQ� DXI�� DOV� HU� VLFK� VHOEVW� DOV� ORJLVFK
XQKDOWEDU� XQG� GDPLW� GLHVH� GHQNXQDEKlQJLJH� $X�HQZHOW� DOV� QXU� VFKHLQEDU� GHQNEDU
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�HUOHEEDU�� DXIZHLVW�� HU� HUNOlUW� DEHU� QLFKW�� ZDUXP� HU� JHGDFKW� ZLUG� XQG� GDGXUFK� GLH
3DUDGR[LH�HQWVWHKW��'DV�YHUPDJ�DOOHLQH�GHU�6XPPHQVDW]�E]Z��GHU�9HUVWR��JHJHQ�LKQ��'LH
$X�HQZHOW� LVW� LQIROJH� GHU�:LGHUOHJXQJ� LKUHU�'HQN�� E]Z�� %HZX�WVHLQVXQDEKlQJLJNHLW� HLQ
EOR��VFKHLQEDUHV�$X�HUKDOE�XQG�*HWUHQQW�VHLQ�YRP�,QGLYLGXDO�%HZX�WVHLQ��GDV�VHLQHUVHLWV
YRQ�GHP�QRWZHQGLJHUZHLVH�DQ]XQHKPHQGHQ�*HVDPWEHZX�WVHLQ�DOV�JHWUHQQW�HUOHEW�ZLUG�
-HQHV� VFKHLQEDUH� $X�HUKDOE� GHU� JHGDQNOLFKHQ� $X�HQZHOW� HQWVWHKW� GXUFK� GLH� HUOHEWH
7UHQQXQJ� �$EVRQGHUXQJ�� GHV� ,QGLYLGXDO�%HZX�WVHLQV� YRP� *HVDPW�%HZX�WVHLQ�� 'HQQ
Z�UGH� HUVWHUHV� YRQ� OHW]WHUHP� QLFKW� JHWUHQQW� HUOHEW� ZHUGHQ�� GDQQ� N|QQWH� HV� �EHUKDXSW
NHLQ� $X�HUKDOE� E]Z�� *HWUHQQW�VHLQ� YRP� ,QGLYLGXDO�%HZX�WVHLQ� JHEHQ�� ZHLO� ZHGHU� HLQ
ZLUNOLFKHV� QRFK� HLQ� VFKHLQEDUHV� $X�HUKDOE� YRQ� GHU� HUOHEWHQ� $X�HQZHOW� DEOHLWEDU� LVW�
VRZRKO� HLQ� ZLUNOLFKHV� DOV� DXFK� HLQ� VFKHLQEDUHV� $X�HQ� VFKHLWHUW� DQ� GHP� EHNDQQWHQ
'HQNIHKOHU�� ±� 'DPLW� YHUPDJ� GHU� 6XPPHQVDW]� E]Z�� GHU� 9HUVWR�� JHJHQ� LKQ�� G�K�� GLH
7UHQQXQJ�YRQ�,QGLYLGXDO�%HZX�WVHLQ�XQG�*HVDPW�%HZX�WVHLQ��GLH�$X�HQZHOW�LQ�)RUP�YRQ
'HQN�� E]Z�� %HZX�WVHLQVLQKDOWHQ�� G�K�� DOV� EOR�HQ� (UOHEQLVLQKDOW� XQG� VRPLW� DOV� UHLQ
JHGDQNOLFKH�$X�HQZHOW�]X�HUNOlUHQ�

'D� GLH� VRJHQDQQWH� UHDOH�� YRP�'HQNHQ� E]Z�� %HZX�WVHLQ� XQDEKlQJLJH� $X�HQZHOW
LQIROJH�GHV�'HQNIHKOHUV��GHQNXQDEKlQJLJ���ZLH�JH]HLJW��HEHQIDOOV�DOV�9HUVWR��JHJHQ�GHQ
6XPPHQVDW]�GDUVWHOOEDU� LVW�� O|VW�HU�GDV�:HOWUlWVHO� �$X�HQZHOW�� LQVJHVDPW�� ,QGHP� IHUQHU
GDV� ,QGLYLGXDO�%HZX�WVHLQ� DX�HUKDOE� GHV� *HVDPW�%HZX�WVHLQV� XQG� GLH� $X�HQZHOW
DX�HUKDOE� GHV� ,QGLYLGXDO�%HZX�WVHLQV� HUOHEW� ZLUG�� GUlQJW� VLFK� GHU� 6FKOX�� DXI�� GD�� GDV
*HVDPW�%HZX�WVHLQ� XQG� GLH� JHGDQNOLFKH� $X�HQZHOW� LGHQWLVFK� VLQG�� 'HQQ� ZHLO� GDV
,QGLYLGXDO�%HZX�WVHLQ� YRP� *HVDPW�%HZX�WVHLQ� XQG� YRQ� GHU� $X�HQZHOW� JHWUHQQW� HUOHEW
ZLUG�� OHW]WHUH� DEHU� DXIJUXQG� GHV� 'HQNIHKOHUV� NHLQH� HLJHQVWlQGLJH� (QWLWlW� LVW�� XQG
DQGHUHUVHLWV� QLFKWV� GHQNEDU� LVW�� GDV� ZHGHU� LP� ,QGLYLGXDO�� QRFK� LP� *HVDPW�%HZX�WVHLQ
HQWKDOWHQ�ZlUH��P�VVHQ�*HVDPW�%HZX�WVHLQ�XQG�$X�HQZHOW�ORJLVFKHUZHLVH�LGHQWLVFK�VHLQ�
%HZX�WVHLQ�LVW�GDQQ�QLFKW�QXU�GDV��ZDV�ZLU��%HZX�WVHLQ��]X�QHQQHQ�JHZRKQW�VLQG�

'DV��ZDV� YRP� ,QGLYLGXDO�%HZX�WVHLQ� DOV� DX�HUKDOE� VHLQHU� VHOEVW� EHILQGOLFK� HUOHEW
ZLUG��G�K��GLH�$X�HQZHOW�E]Z��HLQ�XP�HV�VHOEVW�YHUPLQGHUWHV�*HVDPW�%HZX�WVHLQ��LVW�DOVR
HWZDV�� ]X� GHP� MHGHV� ,QGLYLGXDO�%HZX�WVHLQ� DOV� %HVWDQGWHLO� JHK|UW�� 'LHVH� (UNHQQWQLV� LVW
LQVRIHUQ�QLFKW��EHUUDVFKHQG��DOV�PDQ�GLHVHV�(WZDV�LP�HQJHUHQ�6LQQ�DXFK��1DWXU��QHQQHQ
NDQQ�� GLH� GHP� ,QGLYLGXDO�%HZX�WVHLQ� HLQHUVHLWV� DX�HUKDOE� � VHLQHU� VHOEVW� �DQJHEOLFK� DOV
HWZDV� 5HDOHV�� JHJHQ�EHUVWHKW�� REZRKO� DQGHUHUVHLWV� QLHPDQG� GDUDQ� ]ZHLIHOW�� GD�� MHGHV
,QGLYLGXXP�XQG�GDPLW�DXFK�VHLQ�%HZX�WVHLQ�HLQ�%HVWDQGWHLO�GHU�1DWXU�LVW��'DV�,QGLYLGXXP
E]Z�� VHLQ� %HZX�WVHLQ� P��WH� GHPQDFK� LQ� HLQHP� $X�HQYHUKlOWQLV� VLFK� VHOEVW
JHJHQ�EHUVWHKHQ��=XP�9HUJOHLFK��(LQ�LGHDOHV�2EMHNW�VWHKW�GHP�HV�HUNHQQHQGHQ�6XEMHNW�LQ
HLQHP�,QQHQYHUKlOWQLV��G�K��LQQHUKDOE�GHV�%HZX�WVHLQV�E]Z��GHV�'HQNHQV�JHJHQ�EHU�

6RZRKO�LQ�GHP�PLW�GHP�%HJULII��1DWXU��%H]HLFKQHWHQ�DOV�DXFK�LQ�GHU�,GHQWLWlW�YRQ
*HVDPW�%HZX�WVHLQ�XQG�$X�HQZHOW�]HLJW�VLFK�±�ZLH�VFKRQ�LP�(LQKHLWOLFKHQ�'HQNIHKOHU�±�
GD�� GDV� DOV� $X�HQZHOW� (UOHEWH� QLFKW� XQDEKlQJLJ� YRP� ,QGLYLGXDO�%HZX�WVHLQ� GLHVHP
JHJHQ�EHUVWHKHQ� NDQQ��ZHLO� OHW]WHUHV� HEHQ� VHOEVW� ]XU� $X�HQZHOW�  � *HVDPW�%HZX�WVHLQ
JHK|UW� E]Z��ZHLO� GDV� %HZX�WVHLQ� GHV� ,QGLYLGXXPV� QDW�UOLFK� ]XU� 1DWXU� HEHQVR�ZLH� ]XP
*HVDPW�%HZX�WVHLQ�JHK|UW��(EHQ�GHVKDOE�DXFK�LVW�HV�PLW�GHU�1DWXU�QLFKW�HUNOlUEDU��GD�HV
VRQVW� PLW� VLFK� VHOEVW� HUNOlUW� Z�UGH�� YJO�� ��� $EKDQGOXQJ�� )ROJOLFK� NDQQ� QXU� GXUFK� GDV
HUOHEWH�/RVJHO|VW�VHLQ�GHV�,QGLYLGXDO�%HZX�WVHLQV�YRP�*HVDPW�%HZX�WVHLQ�GHU�VFKHLQEDUH
*HJHQVDW]� �$X�HQZHOW�� HQWVWHKHQ�� GLH� LQ� :LUNOLFKNHLW� DOV� *HVDPW�%HZX�WVHLQ� MHGHV
,QGLYLGXDO�%HZX�WVHLQ� HQWKlOW�� ,Q� GLHVHP� =XVDPPHQKDQJ� ZLUG� GHXWOLFK�� GD�� GDV
,QGLYLGXDO�%HZX�WVHLQ�� LQGHP�HV�7HLO�GHU�1DWXU�XQG�GLHVH�7HLO�GHU��LUGLVFKHQ��$X�HQZHOW
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LVW��QLFKW�HUVW�GXUFK�GDV��*HVDPW�%HZX�WVHLQ��ZHLO�JOHLFKEHGHXWHQG�PLW���$X�HQZHOW���7HLO
GHVVHQ�LVW��ZDV�ZLU�DOV�$X�HQZHOW�]X�QHQQHQ�JHZRKQW�VLQG�

'HQ�DEZHJLJHQ�6ROLSVLVPXV�DX�HU�DFKW�JHODVVHQ��LVW�HV�ORJLVFK�XQEH]ZHLIHOEDU��GD�
>D@�,QGLYLGXDO�%HZX�WVHLQH�H[LVWLHUHQ��>E@�HV�LQ�$QEHWUDFKW�GHV�HLQH�UHDOH�$X�HQZHOW�XQG
GDPLW� UHDOH� ,QGLYLGXDO�%HZX�WVHLQH� ZLGHUOHJHQGHQ� 'HQNIHKOHUV� HLQ� *HVDPW�%HZX�WVHLQ
JHEHQ� PX��� >F@� �DX�HUKDOE� HLQHV� MHGHQ� ,QGLYLGXDO�%HZX�WVHLQV�� DXFK� �DX�HUKDOE� GHV
*HVDPW�%HZX�WVHLQV��LVW��ZHLO�OHW]WHUHV��QXU��GLH�6XPPH�DOOHU�,QGLYLGXDO�%HZX�WVHLQH�LVW�
>G@� �DX�HUKDOE�� HLQH� 7UHQQXQJ� EHLGHU� EHGLQJW�� ZHLO� HLQ� $X�HQYHUKlOWQLV� DXIJUXQG� GHV
)HKOHQV� HLQHV� HLJHQVWlQGLJHQ� 'ULWWHQ� QXU� ]ZLVFKHQ� ,QGLYLGXDO�� XQG� *HVDPW�%HZX�WVHLQ
HQWVWHKHQ� NDQQ�� >H@� GHVKDOE� GDV� � YRP� ,QGLYLGXDO�%HZX�WVHLQ� JHGDFKWH� $X�HQ� GHU
JHGDQNOLFKHQ�$X�HQZHOW�VLFK�QXU�DXI�GDV�*HVDPW�%HZX�WVHLQ�EH]LHKHQ�NDQQ��>I@� IROJOLFK
GLH�JHGDQNOLFKH�$X�HQZHOW�XQG�GDV�*HVDPW�%HZX�WVHLQ�LGHQWLVFK�VLQG�

'HQ�([WUHPIDOO�HLQHV�9HUVWR�HV�JHJHQ�GHQ�6XPPHQVDW]�ELOGHW�GLH�DQ�DQGHUHU�6WHOOH
�V�� ��� $EKDQGOXQJ�� EHUHLWV� JHVFKLOGHUWH� 3DUDGR[LH� GHU� 9RUVWHOOXQJ� GHV� 7RGHV� DOV� HLQHV
=XVWDQGV� GHV� 1LFKW�%HZX�WVHLQV� E]Z�� 1LFKW�'HQNHQV�� ,Q� GHU� 9RUVWHOOXQJ� GHV� 1LFKW�
'HQNHQV�ZLUG�QLFKW�QXU�HLQ�RGHU�PHKUHUH�'HQNLQKDOW�H��YRQ�GHU�6XPPH�DOOHU�'HQNLQKDOWH�
VRQGHUQ� GLHVH� 6XPPH� YRP� *DQ]HQ�� G�K�� YRQ� VLFK� VHOEVW� DXVJHVFKORVVHQ�� ,Q� GLHVHP
JU|�WP|JOLFKHQ� 9HUVWR�� JHJHQ� GHQ� 6XPPHQVDW]� ZLUG� GDV� 'HQNHQ� HLQHV� 1LFKW�'HQNHQV
E]Z�� GDV� %HZX�WVHLQ� HLQHV� 1LFKW�%HZX�WVHLQV� ]XU� VFKHLQEDUHQ� 0|JOLFKNHLW�� 'HP
6XPPHQVDW]�XQG�GDPLW�GHU�/RJLN�NDQQ�PDQ�LQ�GLHVHU�3DUDGR[LH�QXU�GXUFK�GLH�$QQDKPH
JHUHFKW�ZHUGHQ��GD��GDV�'HQNHQ�E]Z��GDV�%HZX�WVHLQ��LQ�ZHOFKHU�)RUP�DXFK�LPPHU��PLW
GHP�7RG�QLFKW�HQGHW�

1LFKW� QXU� GLH� $EVRQGHUXQJ� GHV� ,QGLYLGXDO�%HZX�WVHLQV� YRP� *HVDPW�%HZX�WVHLQ�
VRQGHUQ� DXFK� GHU� 'XDOLVPXV� YRQ� HUNHQQHQGHP� 6XEMHNW� XQG� HUNDQQWHP� JHGDQNOLFKHP
2EMHNW� LVW� DOV� HLQ� 9HUVWR�� JHJHQ� GHQ� 6XPPHQVDW]� GDUVWHOOEDU�� -HGHU� JHGDQNOLFKH
(UNHQQWQLVJHJHQVWDQG��MHGHV�LGHDOH�2EMHNW��WULWW�LQ�*HJHQVDW]�]XP�HUNHQQHQGHQ�6XEMHNW�
GLH� DEHU� EHLGH� 'HQN�� E]Z�� %HZX�WVHLQVLQKDOWH� VLQG�� '�K��� MHGHV� 2EMHNW� EHJU�QGHW� HLQ
6XEMHNW� XQG� XPJHNHKUW�� ,QGHP� VLFK� GDV� 6XEMHNW�� � REZRKO� HV� VHOEVW� HLQ
(UNHQQWQLVJHJHQVWDQG�� HLQ� LGHHOOHV�2EMHNW� LVW�� YRQ� GHQ� JHGDQNOLFKHQ�2EMHNWHQ� DEJUHQ]W
XQG�GLHVHQ�DOV�*HJHQVDW]�JHJHQ�EHUWULWW��YHUVW|�W�HV�JHJHQ�GHQ�6XPPHQVDW]��'HQQ�GDV
*DQ]H� LVW� GLH� 6XPPH� DOOHU� JHGDQNOLFKHQ� 2EMHNWH�� $OVR� OLHJW� LQ� GHU� 6XEMHNW�2EMHNW�
,QWHUSUHWDWLRQ�GHV�(UNHQQHQV�HLQ�9HUVWR��JHJHQ�GHQ�6XPPHQVDW]�

$XFK�LQ�GHU�$XIO|VXQJ�GHU�YRUVWHKHQG�QLFKW�NRQVWUXLHUWHQ�3DUDGR[LHQ�EHZlKUW�VLFK
GHU� 6XPPHQVDW]� DOV� $SRULHQVFKO�VVHO�� $P� 5DQGH� VHL� YHUPHUNW�� REZRKO� K|FKVW
EHPHUNHQVZHUW��GD��GLH�ORJLVFKHQ�.RQVHTXHQ]HQ�DXV�GHU�9HUPHLGXQJ�GHU�9HUVW|�H�JHJHQ
GHQ� 6XPPHQVDW]� LQ� GLHVHQ� QLFKW�NRQVWUXLHUWHQ� 3DUDGR[LHQ� PLW� ZHVHQWOLFKHQ� ,QKDOWHQ
GHVVHQ� �EHUHLQVWLPPHQ�� ZDV� GHU� %XGGKLVPXV� (UOHXFKWXQJ� QHQQW�� PLW� GHU� ,UUHDOLWlW
�,PPDWHULDOLWlW��GHU�VRJHQDQQWHQ�$X�HQZHOW��GHU�([LVWHQ]�HLQHV�*HVDPW�%HZX�WVHLQV��GHU
,GHQWLWlW� YRQ� HUNHQQHQGHP� 6XEMHNW� XQG� HUNDQQWHP� 2EMHNW� XQG� GHP� )RUWEHVWHKHQ� GHV
%HZX�WVHLQV� QDFK� GHP� � 7RG�� )HUQHU� LVW� GLH�PHGLWDWLYH� (UNHQQWQLV� GHU� %HGLQJWKHLW� DOOHU
9RUJlQJH� XQG� =XVWlQGH� �XQG� GDPLW� DXFK� DOOHU� %HZX�WVHLQVLQKDOWH�� HLQH
(UOHXFKWXQJVHUIDKUXQJ�� GLH� ORJLVFKHUVHLWV� VLFK� DXV� HLQHU� )RUP� GHV� HLQJDQJV� JHQDQQWHQ
'HQNIHKOHUV�HUJLEW��V��GLH�$EKDQGOXQJHQ����X����
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=XVDPPHQIDVVHQG� N|QQHQ� GLH� IROJHQGHQ� ZHLWJHKHQG� JHVLFKHUWHQ� +\SRWKHVHQ
DXIJHVWHOOW�ZHUGHQ�

�� (V� JLEW� NHLQH� ZLUNOLFKHQ�� G�K�� XQO|VEDUHQ� ORJLVFKHQ� $XVZHJORVLJNHLWHQ�
JHQDQQW�$SRULHQ�RGHU�3DUDGR[LHQ�

�� $SRULHQ�3DUDGR[LHQ�EHVWHKHQ�LQ�HLQHP�:LGHUVSUXFK�LQ�VLFK�
�� 'HU� :LGHUVSUXFK� LQ� VLFK�� G�K�� GLH� DQJHEOLFK� ORJLVFKH� $XVZHJORVLJNHLW�

HQWVWHKW�GXUFK�GDV�$XVVFKOLH�HQ��+HUDXVQHKPHQ��HLQHV�RGHU�PHKUHUHU�]X�HLQHP�*DQ]HQ
�6\VWHP�� JHK|UHQGHQ� (OHPHQWH�V�� DXV� GHP� *DQ]HQ�� ZRGXUFK� DQVWHOOH� GDYRQ� �HLQ�
JHJHQVlW]OLFKH�V��(OHPHQW�H��LP�UHVWOLFKHQ�*DQ]HQ�HQWVWHKW�HQWVWHKHQ�

�� 'HU� (QWVWHKXQJVJUXQG� GHV� :LGHUVSUXFKV� LVW� GDUVWHOOEDU� DOV� 9HUVWR�� JHJHQ
GHQ�DOV�6XPPHQVDW]�EH]HLFKQHWHQ�*UXQGVDW]��$�LVW�HQWKDOWHQ�LQ�GHU�6XPPH�DOOHU�$�

�� %HVRQGHUV� GHXWOLFK� ZLUG� GHU� :LGHUVSUXFK� LQ� VLFK�� LQGHP� DQVWHOOH� GHU�GHV
KHUDXVJHQRPPHQHQ� (OHPHQWH�V�� H[SOL]LW� �HLQ�� LQV� *HJHQWHLO� YHUNHKUWH�V�� (OHPHQW�H�
HLQJHI�JW�ZLUG�ZHUGHQ�

�� 'HU�1DFKZHLV�GHV�9HUVWR�HV�JHJHQ�GHQ�6XPPHQVDW]�E]Z�� GHU� (QWVWHKXQJ
GHV�:LGHUVSUXFKV�HUZHLVW�GLH�DQJHEOLFKH�$XVZHJORVLJNHLW�HLQHU�$SRULH�3DUDGR[LH�DOV�QXU
VFKHLQEDU�XQG�ZHLVW�]XJOHLFK�GHQ�:HJ�]X�LKUHU�$XIO|VXQJ�

'LHVH�7KHVHQ�NDQQ�GDV�KLHU�DOV�3DUDGLJPD�HLQHU�3DUDGR[LH�GLHQHQGH� LQ�VHLQHU�$UW
HLQIDFKVWH� 3DUDGR[RQ� �6FKZDU]HU� 6FKLPPHO�� YHUDQVFKDXOLFKHQ�� (V� LVW� VR]XVDJHQ� HLQH
0LQLDWXUSDUDGR[LH��GHU�HLQ�*DQ]HV�PLW�QXU�]ZHL�(OHPHQWHQ�]XJUXQGH� OLHJW��:HL�HV�3IHUG
� 6FKLPPHO��� 'XUFK� GHQ� $XVVFKOX�� GHV� (OHPHQWV� �ZHL��� �G�K�� GHQ� 9HUVWR�� JHJHQ� GHQ
6XPPHQVDW]��ZLUG�GDV�3IHUG�QRWZHQGLJ�QLFKW�ZHL���'HP�UHVWOLFKHQ�*DQ]HQ��3IHUG��ZLUG
HLQ�]X��ZHL���JHJHQVlW]OLFKHV�(OHPHQW���VFKZDU]�� �QLFKW�ZHL���HLQJHI�JW��ZRGXUFK�VLFK
GHU�:LGHUVSUXFK�LQ�VLFK���VFKZDU]HU�6FKLPPHO�� �QLFKW�ZHL�HV�ZHL�HV�3IHUG��HUJLEW�

'LHVHV�3DUDGLJPD�YHUGHXWOLFKW��GD��GXUFK�HLQ�DXV�HLQHP�*DQ]HQ�DXVJHVFKORVVHQHV
(OHPHQW� QRWZHQGLJ� VHLQ� *HJHQVDW]� �VHLQH� 9HUQHLQXQJ�� LP� UHVWOLFKHQ� *DQ]HQ� HQWVWHKW�
8PJHNHKUW�� KLQVLFKWOLFK� GHV� DXVJHVFKORVVHQHQ� (OHPHQWV�� EHOHJW� GDV� GHU� 6XPPHQVDW]
VHOEVW��(LQ�DXV�GHU�6XPPH�DOOHU�$�DXVJHVFKORVVHQHV�$�ZLUG�]XP�1LFKW�$�JHJHQ�EHU�GHQ
UHVWOLFKHQ�$�

6FKRQ� GLH� $XIO|VXQJ� GHV� DOV� $SRULH� GDUJHVWHOOWHQ� 'HQNIHKOHUV� �GHQNXQDEKlQJLJ�
GXUFK�GHQ�1DFKZHLV�VHLQHV�9HUVWR�HV�JHJHQ�GHQ�6XPPHQVDW]�]HLJW��GD��HU�PHKU� LVW�DOV
HLQ�$SRULHQVFKO�VVHO��GHQQ�DXFK�GLHVH��$SRULH�� LVW� LQKDOWOLFK�QLFKW�NRQVWUXLHUW��,QGHP�GHU
9HUVWR�� JHJHQ� GHQ� 6XPPHQVDW]� GHQ� (QWVWHKXQJVJUXQG� HLQHU� 3DUDGR[LH� GDUVWHOOW� XQG
GLHVH�LQ�HLQHP�:LGHUVSUXFK�LQ�VLFK�EHVWHKW��XQG�XPJHNHKUW��V��GDV�RELJH�3DUDGLJPD���LVW
GHU� 9HUVWR�� JHJHQ� GHQ� 6XPPHQVDW]� HLQH� 'DUVWHOOXQJ�� G�K�� HLQ� 6FKO�VVHO� ]XU� (UNOlUXQJ
HLQHV�:LGHUVSUXFKV� LQ� VLFK�� �'LHVHU� HUJLEW� VLFK� LPPHU� GDQQ�� ZHQQ� HLQ� DXVVFKOLH�HQGHU
*HJHQVDW]� DXI� HLQ� XQG� GHQVHOEHQ� (UNHQQWQLVJHJHQVWDQG� EH]RJHQ� ZLUG��� 'DPLW� HUZHLVW
VLFK� HLQ� 9HUVWR�� JHJHQ� GHQ� 6XPPHQVDW]� DXFK� DOV� 9HUVWR�� JHJHQ� GHQ� 6DW]� YRP
:LGHUVSUXFK��GHQQ�HLQ�1LFKW�$��GDV�GXUFK�GHQ�$XVVFKOX��HLQHV�$�DXV�GHU�6XPPH�DOOHU�$�
G�K�� GXUFK� GHQ� 9HUVWR�� JHJHQ� GHQ� 6XPPHQVDW]�� HQWVWHKW�� LVW� HLQ� DXVVFKOLH�HQGHU
*HJHQVDW]� ]X�$�� GHU� DEHU� LQ�:LUNOLFKNHLW� GRFK� ]XU� 6XPPH�DOOHU� $� JHK|UW��1LFKW�$�ZlUH
GHPQDFK�JOHLFK�$��ZDV�HLQ�9HUVWR��JHJHQ�GHQ�6DW]�YRP�:LGHUVSUXFK� LVW�� �9JO��GHQ�]XU
6XPPH�DOOHU�'HQNLQKDOWH�JHK|UHQGHQ�'HQNLQKDOW��GHQNXQDEKlQJLJ��

6RPLW�JLEW�HV�I�U�HLQ�(OHPHQW�QXU�]ZHL�0|JOLFKNHLWHQ��HQWZHGHU�JOHLFK�$�RGHU�JOHLFK
1LFKW�$� ]X� VHLQ�� G�K�� HLQH� GULWWH� 0|JOLFKNHLW� LVW� DXVJHVFKORVVHQ�� ZDV� � GLH� $XVVDJH� GHV
6DW]HV� YRP� DXVJHVFKORVVHQHQ� 'ULWWHQ� LVW�� )HUQHU� LVW� EH]�JOLFK� VHLQHU� =XJHK|ULJNHLW� ]XU
6XPPH� DOOHU� $� MHGHV� $� JOHLFK� $�� RGHU�� EH]�JOLFK� HLQHV� %HGHXWXQJVJDQ]HQ� �VYZ�
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6LQQ]XVDPPHQKDQJ��NDQQ�$�VHLQH�%HGHXWXQJ�QLFKW�lQGHUQ��G�K���QLFKW�]X�HLQHP�1LFKW�$
ZHUGHQ�� VRODQJH� HV� QLFKW� YRQ� GHU� 6XPPH� DOOHU� $� DXVJHVFKORVVHQ� �KHUDXVJHQRPPHQ�
ZLUG��0LWKLQ�HQWKlOW�GHU�6XPPHQVDW]�DXFK�GLH�$XVVDJH�GHV�6DW]HV�YRQ�GHU�,GHQWLWlW��'HU
6XPPHQVDW]� LPSOL]LHUW�DOVR�GLH�GUHL�JHQDQQWHQ�$[LRPH�XQG� LVW�GHVKDOE�QHEHQ�GHP�6DW]
YRP��]XUHLFKHQGHQ��*UXQG�HLQ�ORJLVFKHV�+DXSWD[LRP�
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��������
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