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���.DSLWHO�±�6WUDIWDWHQ�JHJHQ�GLH�N|USHUOLFKH�8QYHUVHKUWKHLW�
'HU� ���� $EVFKQLWW� GHV� 6W*%� EHID�W� VLFK� PLW� GHQ� 6WUDIWDWHQ� JHJHQ� GLH� N|USHUOLFKH���
8QYHUVHKUWKHLW�� $QJULIIVREMHNW� LVW� �ZLH� EHL� GHQ� 7|WXQJVGHOLNWHQ�� GHU� JHERUHQH�
0HQVFK�� (LQH� (LQZLUNXQJ� DXI� GHQ� QRFK� XQJHERUHQHQ� 0HQVFKHQ� �QDVFLWXUXV��� GLH�
HLQHQ� 'DXHUVFKDGHQ� YHUXUVDFKW�� LVW� GDKHU� ZHGHU� YRQ� GHQ� ������� II�� QRFK� YRQ� GHQ�
�������II��HUID�W��]XP�%HJULII�GHV�Ä0HQVFKVHLQV³�L�6�G��6WUDIUHFKWV�YJO��REHQ�6����I����
�

%HLVSLHO��'LH�LP����0RQDW�VFKZDQJHUH�6�EHNRPPW�YRQ�LKUHP�$U]W�GDV�6FKODI��XQG�%H�
UXKLJXQJVPLWWHO� &RQWHUJDQ� YHUVFKULHEHQ�� �� 0RQDWH� VSlWHU� EULQJW� VLH� HLQ� GXUFK� VWDUNH�
0L�ELOGXQJHQ� JHVFKlGLJWHV� .LQG� ]XU�:HOW�� +LHU� VLQG�ZHGHU� GHU� $U]W� QRFK� GHU�0HGLND�
PHQWHQKHUVWHOOHU�LQ�EH]XJ�DXI�GDV�.LQG�VWUDIUHFKWOLFK�YHUDQWZRUWOLFK���6HOEVWYHUVWlQGOLFK�
EOHLEW�GLH�]LYLOUHFKWOLFKH�9HUSIOLFKWXQJ�]XP�Ä6FKDGHQVHUVDW]³�KLHUYRQ�XQEHU�KUW���

�

:HJHQ� GHV� JHVFK�W]WHQ� 5HFKWVJXWV� N|USHUOLFKH� 8QYHUVHKUWKHLW� IDOOHQ� L�G�5�� EHUHLWV��
DEJHWUHQQWH� .|USHUWHLOH� �]�%�� GDV� DPSXWLHUWH� Ä5DXFKHUEHLQ³�� YRP� =HLWSXQNW� GHU�
7UHQQXQJ�DQ�QLFKW�PHKU� LQ�GHQ�6FKXW]EHUHLFK�GHU�.|USHUYHUOHW]XQJVGHOLNWH��(WZDV�DQ�
GHUHV�NDQQ�DEHU�GDQQ�JHOWHQ��ZHQQ�GHP�.|USHU�%HVWDQGWHLOH�HQWQRPPHQ�ZXUGHQ��XP�
VLH�VSlWHU�ZLHGHU�HLQ]XEULQJHQ��HWZD�.HLP]HOOHQ��XP�VLH�LQ� LQ�YLWUR�]X�EHIUXFKWHQ��RGHU�
(LJHQEOXWVSHQGH��� 'HQQ� ]XP� =ZHFNH� GHU� 5HLPSODQWDWLRQ� HQWQRPPHQH� .|USHUEH�
VWDQGWHLOH�ELOGHQ�DXV�GHU�6LFKW�GHV�6FKXW]]ZHFNV�GHU�1RUP�HLQH�IXQNWLRQDOH�(LQKHLW�XQG�
XQWHUOLHJHQ�GDKHU�GHP�6FKXW]�GHU�.|USHUYHUOHW]XQJVYRUVFKULIWHQ���
�

'DU�EHU�KLQDXV�PX��HLQ�DQGHUHU�0HQVFK�YHUOHW]W�ZHUGHQ��6HOEVWYHUOHW]XQJHQ�VLQG��ELV�
DXI�GLH�)lOOH�GHV�������6W*%�XQG�GHV������:6W*��WDWEHVWDQGVORV��VR�GD��LQVRZHLW�DXFK�
HLQH� 7HLOQDKPH� HQWIlOOW� �HV� IHKOW� DQ� GHU� +DXSWWDW��� 0LWWHOEDUH� 7lWHUVFKDIW� GHV� +LQWHU�
PDQQV�EOHLEW�MHGRFK�P|JOLFK��VRIHUQ�GLHVHU�GDV�7DWJHVFKHKHQ�DXIJUXQG�VHLQHU�:LVVHQV��
XQG�RGHU�:LOOHQVKHUUVFKDIW�VWHXHUW��YJO��LP�$7�6������II����
�

'HQ� *UXQGWDWEHVWDQG� GHU� YRUVlW]OLFKHQ� .|USHUYHUOHW]XQJVGHOLNWH� ELOGHW� ������� $XI�
GLHVHU�6WUDIQRUP�EDXHQ�PHKUHUH�4XDOLILNDWLRQVWDWEHVWlQGH�DXI���
�

Ö� �������JHIlKUOLFKH�.|USHUYHUOHW]XQJ��TXDOLIL]LHUW�GHQ�������DXIJUXQG�GHU�EHVRQGHUV�
JHIlKUOLFKHQ�$UW�GHU�7DWDXVI�KUXQJ���

Ö� ������ �VFKZHUH� .|USHUYHUOHW]XQJ�� TXDOLIL]LHUW� GHQ� ������ DXIJUXQG� GHU� VFKXOGKDIW�
YHUXUVDFKWHQ�.|USHUVFKlGHQ��

Ö� ������ �.|USHUYHUOHW]XQJ� PLW� 7RGHVIROJH�� TXDOLIL]LHUW� GHQ� ������ DXIJUXQG� GHU�
VFKXOGKDIW�YHUXUVDFKWHQ�7RGHVIROJH��

Ö� ������ �.|USHUYHUOHW]XQJ� LP� $PW�� TXDOLIL]LHUW� GHQ� ������ DXIJUXQG� GHU� %HJHKXQJ�
GXUFK�HLQHQ�$PWVWUlJHU��

Ö� %HL� ������ �0L�KDQGOXQJ� YRQ� 6FKXW]EHIRKOHQHQ�� LVW� GLH� 6DFKH� ZHQLJHU� HLQGHXWLJ��
7HLOZHLVH�ZLUG� DXFK� KLHULQ� HLQH�4XDOLILNDWLRQ� ]X� ������ JHVHKHQ�� 'LH� *HJHQDXIIDVVXQJ�
XQWHU� (LQVFKOX�� GHV� %*+�JHKW�ZHJHQ� GHU� (LQEH]LHKXQJ� VHHOLVFKHU�4XDOHQ� XQG�ZHJHQ�
GHU�EHVRQGHUHQ�%H]LHKXQJ�]ZLVFKHQ�7lWHU�XQG�2SIHU�YRQ�HLQHP�HLJHQVWlQGLJHQ�'HOLNW�
LQ�)RUP�HLQHV�6RQGHUGHOLNWV�DXV��:LHGHU�DQGHUH�VHKHQ�GHQ�7DWEHVWDQG�GHV�������GLIIH�
UHQ]LHUW�XQG�VHKHQ�OHGLJOLFK�GDV�UHLQ�VHHOLVFKH�4XlOHQ�DOV�HLJHQVWlQGLJHV�'HOLNW�XQG�GLH�
�EULJHQ�%HJHKXQJVIRUPHQ�DOV�4XDOLILNDWLRQ�DQ��

Ö� �������%HWHLOLJXQJ�DQ�HLQHU�6FKOlJHUHL��ELOGHW�DXI�MHGHQ�)DOO�HLQHQ�YHUVHOEVWlQGLJWHQ�
�*HIlKUGXQJV��7DWEHVWDQG��
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$��.|USHUYHUOHW]XQJ���������

'LH�0LQLPDOYRUDXVVHW]XQJHQ� HLQHU� 6WUDIEDUNHLW� ZHJHQ� .|USHUYHUOHW]XQJ� EHVFKUHLEW�
������,��'LHVH�6WUDIQRUP�HQWKlOW�]ZHL�7DWKDQGOXQJHQ��GLH�N|USHUOLFKH�0L�KDQGOXQJ�XQG�
GLH� *HVXQGKHLWVVFKlGLJXQJ�� 'LHVH� EHLGHQ� 7DWPRGDOLWlWHQ� VWHKHQ� LQ� HLQHP� 9HUKlOWQLV�
]ZHL�VLFK�VFKQHLGHQGHU�.UHLVH�VHOEVWlQGLJ�QHEHQHLQDQGHU��'DUDXV�IROJW��GD��GLH�N|USHU�
OLFKH�0L�KDQGOXQJ�QLFKW�XQEHGLQJW� ]X�HLQHU�*HVXQGKHLWVVFKlGLJXQJ� I�KUHQ�PX���$OOHLQ�
GLH� 9HUZLUNOLFKXQJ� GHU� 7DWPRGDOLWlW� N|USHUOLFKH�0L�KDQGOXQJ� JHQ�JW� ]XU� 7DWEHVWDQGV�
YHUZLUNOLFKXQJ�� 'DKHU� NRPPW� DXFK� HLQH� :DKOIHVWVWHOOXQJ� GHU� EHLGHQ� 0RGDOLWlWHQ� LQ�
%HWUDFKW��'HU�9HUVXFK�LVW�QXQPHKU�VWUDIEDU��������,,���
*HPl��������ZLUG�GLH�HLQIDFKH�.|USHUYHUOHW]XQJ�QXU�DXI�$QWUDJ�YHUIROJW��HV�VHL�GHQQ��
GD��GLH�6WUDIYHUIROJXQJVEHK|UGH��6WDDWVDQZDOWVFKDIW��ZHJHQ�HLQHV�EHVRQGHUHQ�|IIHQWOL�
FKHQ�,QWHUHVVHV�HLQ�(LQVFKUHLWHQ�YRQ�$PWV�ZHJHQ�I�U�JHERWHQ�KlOW��VRJ��EHGLQJWHV�RGHU�
UHODWLYHV�$QWUDJVGHOLNW���)ROJHQGHU�$XIEDX�LVW�DOOJHPHLQ�DQHUNDQQW���
�

.|USHUYHUOHW]XQJ���������

,��7DWEHVWDQG�
���2EMHNWLYHU�7DWEHVWDQG�

'LH�7DWKDQGOXQJ� EHVWHKW� LQ�GHU�N|USHUOLFKHQ�0L�KDQGOXQJ� RGHU�GHU�*HVXQGKHLWV�
VFKlGLJXQJ�HLQHU�DQGHUHQ�3HUVRQ���

D��.|USHUOLFKH�0L�KDQGOXQJ��$OW����
.|USHUOLFKH� 0L�KDQGOXQJ� LVW� MHGH� �EOH� XQDQJHPHVVHQH� %HKDQGOXQJ�� GXUFK� GLH�
GDV�2SIHU� LQ�VHLQHP�N|USHUOLFKHQ�:RKOEHILQGHQ�RGHU� LQ�VHLQHU�N|USHUOLFKHQ�8Q�
YHUVHKUWKHLW�QLFKW�QXU�XQHUKHEOLFK�EHHLQWUlFKWLJW�ZLUG��

E��*HVXQGKHLWVVFKlGLJXQJ��$OW����
*HVXQGKHLWVVFKlGLJXQJ� LVW�GDV�+HUYRUUXIHQ�RGHU�6WHLJHUQ�HLQHV��ZHQQ�DXFK�YR�
U�EHUJHKHQGHQ�SDWKRORJLVFKHQ�=XVWDQGHV��

F��.DXVDOLWlW�XQG�=XUHFKQXQJ�GHV�7DWHUIROJV�

���6XEMHNWLYHU�7DWEHVWDQG��9RUVDW]�
.|USHUYHUOHW]XQJVYRUVDW]� �GROXV�HYHQWXDOLV� JHQ�JW���'HU�9HUVXFK� LVW�JHP�������� ,,�
VWUDIEDU��

,,��5HFKWVZLGULJ�XQG�,,,��6FKXOG�
(V� JHOWHQ� GLH� DOOJHPHLQHQ� *UXQGVlW]H�� 'LH� 5HFKWVZLGULJNHLW� NDQQ� LQVEHVRQGHUH�
GXUFK� (LQZLOOLJXQJ� ��������� 1RWZHKU� �������� 1RWVWDQG� ������� XQG� GXUFK� 9RUOLHJHQ�
HLQHV� )HVWQDKPHUHFKWV� DXVJHVFKORVVHQ� VHLQ��'LH�6FKXOG� NDQQ� LQVEHVRQGHUH� LQIROJH�
DONRKROEHGLQJWHU�6FKXOGXQIlKLJNHLW�DXVJHVFKORVVHQ�VHLQ��

,9��6WUDIYHUIROJXQJVYRUDXVVHW]XQJHQ��6WUDIPLOGHUXQJ�6WUDIDXIKHEXQJ�
=X� EHDFKWHQ� LVW� LQVEHVRQGHUH� GDV� $QWUDJVHUIRUGHUQLV� JHP�� ������ �GDV� DXFK� I�U�
������JLOW���HV�VHL�GHQQ��GD��HLQ�EHVRQGHUHV�|IIHQWOLFKHV�,QWHUHVVH�EHVWHKW��

�
�
�
�
�
�
�



.|USHUYHUOHW]XQJVGHOLNWH�±�.|USHUYHUOHW]XQJ���������

� ���

,��7DWEHVWDQG�

���2EMHNWLYHU�7DWEHVWDQG�

.RPPW�HLQH�.|USHUYHUOHW]XQJ�LQ�%HWUDFKW��PX��]XQlFKVW�HLQ�2EHUVDW]�JHELOGHW�ZHUGHQ��
GHU�]HLJW��GXUFK�ZHOFKHV�NRQNUHWHV�7lWHUYHUKDOWHQ�GHU�7DWEHVWDQG�GHU�.|USHUYHUOHW]XQJ�
YHUZLUNOLFKW� VHLQ� N|QQWH�� 6RGDQQ� PX�� GLH� .|USHUYHUOHW]XQJ�GHILQLHUW� ZHUGHQ�� XP� LQ�
HLQHP�GDUDXIIROJHQGHQ�6FKULWW� GDV�7lWHUYHUKDOWHQ�PLW�GHQ� LQ�GHU�'HILQLWLRQ�JHQDQQWHQ�
9RUDXVVHW]XQJHQ� ]X� YHUJOHLFKHQ�� DOVR� ]X� SU�IHQ�� RE� GDV� 7lWHUYHUKDOWHQ� XQWHU� GLHVH�
'HILQLWLRQ�VXEVXPLHUW�ZHUGHQ�NDQQ���
�

%HLVSLHO��7�KDW�GHQ�2�PLW�GHU�)DXVW�NUlIWLJ�LQV�*HVLFKW�JHVFKODJHQ��%HL�GHU�)UDJH��RE�HU�
VLFK� ZHJHQ� .|USHUYHUOHW]XQJ� VWUDIEDU� JHPDFKW� KDW�� ELHWHW� VLFK� LQ� GHU� )DOOEHDUEHLWXQJ�
IROJHQGH�)RUPXOLHUXQJ�DQ���

Ä,QGHP�7�GHQ�2�PLW�GHU�)DXVW� LQV�*HVLFKW�JHVFKODJHQ�KDW��N|QQWH�HU�VLFK�ZHJHQ�.|U�
SHUYHUOHW]XQJ��������,��VWUDIEDU�JHPDFKW�KDEHQ��'D]X�P��WH�GHU�)DXVWVFKODJ�HLQH�N|U�
SHUOLFKH�0L�KDQGOXQJ�RGHU�HLQH�*HVXQGKHLWVVFKlGLJXQJ�GDUVWHOOHQ�³��

1XQ� IROJW� LQ� GHU� )DOOEHDUEHLWXQJ� GLH� 'HILQLWLRQ� GHU� N|USHUOLFKHQ�0L�KDQGOXQJ�� XP� DQ�
VFKOLH�HQG�DXI]X]HLJHQ��RE�GDV�9HUKDOWHQ�GHV�7�GLHVH�9RUDXVVHW]XQJ�HUI�OOW��

�

D��.|USHUOLFKH�0L�KDQGOXQJ��������,�$OW�����

.|USHUOLFKH�0L�KDQGOXQJ� LVW� MHGH� �EOH� XQDQJHPHVVHQH� %HKDQGOXQJ�� GXUFK� GLH� GDV�
2SIHU� LQ� VHLQHP� N|USHUOLFKHQ�:RKOEHILQGHQ� RGHU� LQ� VHLQHU� N|USHUOLFKHQ�8QYHUVHKUWKHLW�
QLFKW�QXU�XQHUKHEOLFK�EHHLQWUlFKWLJW�ZLUG���
�

Ö� =XP�N|USHUOLFKHQ�:RKOEHILQGHQ��'DV�N|USHUOLFKH�:RKOEHILQGHQ�LVW�GHU�=XVWDQG��GHU�
YRU�GHU�(LQZLUNXQJ�YRUKDQGHQ�ZDU��(LQH�6FKPHU]]XI�JXQJ�LVW�QDFK�K�0��QLFKW�XQEH�
GLQJW� HUIRUGHUOLFK��6HHOLVFKH� %HHLQWUlFKWLJXQJHQ� �]�%�� 7HOHIRQWHUURU�� Ol�W� GLH� K�0�� DO�
OHUGLQJV�QXU�GDQQ�JHQ�JHQ��ZHQQ�GDGXUFK�GDV�N|USHUOLFKH�:RKOEHILQGHQ�QLFKW�XQHUKHE�
OLFK�EHHLQWUlFKWLJW�ZLUG��'DV�LVW�HWZD�GHU�)DOO��ZHQQ�$QJVWVFKZHL���6FKODI��RGHU�.RQ]HQ�
WUDWLRQVVW|UXQJHQ� RGHU� +HU]NORSIHQ� YHUXUVDFKW� ZLUG�� $XFK� EHL� �EHIHKOV�� RGHU� DQRUG�
QXQJVEHGLQJWHU��N|USHUOLFKHU�hEHUDQVWUHQJXQJ�NDQQ�GDV�N|USHUOLFKH�:RKOEHILQGHQ�LQ�
VWUDIUHFKWOLFK�UHOHYDQWHU�:HLVH�EHHLQWUlFKWLJW�ZHUGHQ��'HPJHJHQ�EHU�EHHLQWUlFKWLJW�GLH�
9HUXUVDFKXQJ�YRQ�6FKUHFNHQ��DXFK�QLFKW�EHL�$XIWUHWHQ�YRQ�'XUFKIDOO���(NHO�RGHU�(UUH�
JXQJ�GDV� N|USHUOLFKH�:RKOEHILQGHQ� LP�5HJHOIDOO� QLFKW���'DV�JLOW� DXFK� I�U�+DQGOXQJHQ��
GLH� XQWHUKDOE� HLQHU� EHVWLPPWHQ�%DJDWHOOVFKZHOOH� OLHJHQ�� HWZD� GDV� $QVSXFNHQ�� GDV�
EOR�H�$QVWR�HQ�XQG�=XIDOOEULQJHQ�HLQHV�DQGHUHQ��HLQ�OHLFKWHU�6FKODJ�PLW�HLQHU�PRUVFKHQ�
+RO]SODWWH�RGHU�HLQ�OHLFKWHU�7ULWW���

Ö� =XU� N|USHUOLFKHQ� 8QYHUVHKUWKHLW�� =ZHLWH� )DOOJUXSSH� GHU� N|USHUOLFKHQ� 0L�KDQGOXQJ�
LVW�GLH�N|USHUOLFKH�8QYHUVHKUWKHLW��'LHVH�PX��QLFKW�JDQ]�XQHUKHEOLFK�EHHLQWUlFKWLJW�VHLQ��
'DV� LVW� EHL� VXEVWDQ]YHUOHW]HQGHQ� (LQZLUNXQJHQ� DXI� GHQ� .|USHU� ZLH� EHLVSLHOVZHLVH�
GDV�%HLEULQJHQ�HLQHU�:XQGH��GDV�$XVVFKODJHQ�YRQ�=lKQHQ��GDV�(QWIHUQHQ�HLQHV�.|USHU�
WHLOV�� GDV� =XI�JHQ� HLQHU� 3UHOOXQJ�� GLH� 'HIORUDWLRQ�� GDV� $EVFKQHLGHQ� HLQHV� =RSIHV� R�l��
XQSUREOHPDWLVFK�GHU�)DOO��(LQ�SDDU�EODXH�)OHFNHQ�UHLFKHQ�GHPJHJHQ�EHU�QRFK�QLFKW�DXV��
$XFK� VROO� LP�XQJHVFK�W]WHQ�*HVFKOHFKWVYHUNHKU� XQWHU� 9HUVFKZHLJXQJ� GHU� HLJQHQ�
,QIHNWL|VLWlW� HLQH� %HHLQWUlFKWLJXQJ� GHU� N|USHUOLFKHQ� 8QYHUVHKUWKHLW� DXVJHVFKORVVHQ�
VHLQ���

����������������������������������������������������
��/.�/LOLH��������5Q����/DFNQHU�.�KO��������5Q����6FK�6FK�(VHU��������5Q����
��9JO��%*+�16W=�����������16W=�55������������2/*�.|OQ�1-:�������������/.�/LOLH��������5Q����:DOO�
VFKOlJHU��-$������������
��9JO��/DFNQHU�.�KO��������5Q����
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,P� RELJHQ� %HLVSLHO� ELHWHW� VLFK� GDKHU� IROJHQGH� )RUPXOLHUXQJ� DQ�� Ä'XUFK� GHQ� )DXVW�
VFKODJ�LQV�*HVLFKW�ZXUGH�2�LQ�VHLQHU�N|USHUOLFKHQ�8QYHUVHKUWKHLW�QLFKW�QXU�XQHUKHEOLFK�
EHHLQWUlFKWLJW��7�KDW�GHQ�2�GDKHU�N|USHUOLFK�PL�KDQGHOW��0LWKLQ�KDW�HU�GHQ�REMHNWLYHQ�
7DWEHVWDQG�GHV�������,�YHUZLUNOLFKW�³�

�

E��*HVXQGKHLWVVFKlGLJXQJ��������,�$OW������
=ZHLWH�7DWPRGDOLWlW�LVW�GLH�*HVXQGKHLWVVFKlGLJXQJ�

*HVXQGKHLWVVFKlGLJXQJ� LVW� GDV�+HUYRUUXIHQ� RGHU� 6WHLJHUQ� HLQHV� YRP�QRUPDOHQ�=X�
VWDQG� GHU� N|USHUOLFKHQ� )XQNWLRQHQ� QDFKWHLOLJ� DEZHLFKHQGHQ� �SDWKRORJLVFKHQ�� =XVWDQ�
GHV���

:LH�EHL�GHU�N|USHUOLFKHQ�0L�KDQGOXQJ�NRPPW�HV�DXFK�KLHU�DXI�HLQH�6FKPHU]]XI�JXQJ�
QLFKW�XQEHGLQJW�DQ��'DKHU�NDQQ�DXFK�HLQH�SV\FKLVFKH�6W|UXQJ�HLQH�*HVXQGKHLWVVFKl�
GLJXQJ�GDUVWHOOHQ��7\SLVFKHU�)DOO� I�U�GLH�$QQDKPH�HLQHU�*HVXQGKHLWVVFKlGLJXQJ� LVW�GLH�
1RWZHQGLJNHLW�lU]WOLFKHU�%HKDQGOXQJ���
�

+LQZHLV�I�U�GLH�)DOOEHDUEHLWXQJ��/LHJW�GHPQDFK�HLQH�6FKlGLJXQJ�GHU�*HVXQGKHLW�
YRU��VROOWH�GLHVH�]XHUVW�JHSU�IW�XQG�DQVFKOLH�HQG�IHVWJHVWHOOW�ZHUGHQ��GD��GDPLW�DXFK�
HLQH� QLFKW� XQHUKHEOLFKH� %HHLQWUlFKWLJXQJ� GHV� N|USHUOLFKHQ�:RKOEHILQGHQV� XQG� VRPLW�
DXFK�HLQH�N|USHUOLFKH�0L�KDQGOXQJ�YRUOLHJW��

�
(LQH� 6FKZDQJHUVFKDIW� VWHOOW� LQ� GHU� 5HJHO� NHLQHQ� SDWKRORJLVFKHQ� =XVWDQG� GDU�� NDQQ�
DEHU�ZHJHQ�GHU�PLW�GHU�1LHGHUNXQIW�YHUEXQGHQHQ�(QWELQGXQJVVFKPHU]HQ�]X�HLQHU�N|U�
SHUOLFKHQ�0L�KDQGOXQJ�I�KUHQ���
�

%HLVSLHO��:HLO�GLH�(KHIUDX�GHV�7�NHLQHQ�.LQGHUZXQVFK�YHUVS�UW�XQG�GHPHQWVSUHFKHQG�
QLFKW�VFKZDQJHU�ZHUGHQ�P|FKWH��WDXVFKW�7�GLH�$QWL�%DE\�3LOOH�JHJHQ�HLQ�3ODFHER�DXV��

�

'LH� *HVXQGKHLWVVFKlGLJXQJ� NDQQ� DEHU� DXFK� RKQH� N|USHUOLFKH� 0L�KDQGOXQJ� HQWVWHKHQ��
HWZD� GXUFK�9HUXQUHLQLJXQJHQ� YRQ�:DVVHU� RGHU� /XIW� GXUFK�*LIWVWRIIH�� $XFK� GLH�$Q�
VWHFNXQJ� PLW� HLQHU� ,QIHNWLRQVNUDQNKHLW� �LQVEHVRQGHUH�PLW�$,'6�� VWHOOW� �MHGHQIDOOV�
GDQQ��ZHQQ�GDV�2SIHU�XP�GLH�,QIHNWLRQ�QLFKW�ZHL���HLQH�*HVXQGKHLWVVFKlGLJXQJ�GDU��
�

1DFK�GHP�%*+��OLHJW�LQ�GHU�$,'6�,QIL]LHUXQJ�DOV�VROFKHU�VFKRQ�HLQH�*HVXQGKHLWVVFKlGL�
JXQJ��GD�VLFK�GLH�=XVDPPHQVHW]XQJ�YRQ�.|USHUIO�VVLJNHLW�XQG�(UEPDVVH�YHUlQGHUW��GHU�
WRGEULQJHQGH�$XVEUXFK�GHU�,PPXQVFKZlFKHNUDQNKHLW�EHUHLWV�SUlGHWHUPLQLHUW�XQG�LQVR�
IHUQ�DNWLYLHUW� LVW��DOV�GHU�,QIL]LHUWH�JH]ZXQJHQ�LVW��VHLQH�/HEHQVI�KUXQJ�]X�lQGHUQ��'LH�
,QIHNWLRQ�PLW� GHP� +,�9LUXV� LVW� GDU�EHU� KLQDXV� DXFK� HLQH� GDV� /HEHQ� JHIlKUGHQGH� %H�
KDQGOXQJ� L�6�G�������� ,�1U����XQG� I�KUW�PHLVW��ZHLO� GHU�.DXVDOLWlWVQDFKZHLV�HUVFKZHUW�
XQG�GHU�=HLWSXQNW�GHU� ,QIHNWLRQ�QLFKW� IHVWVWHOOEDU� LVW�� QXU� ]XU�9HUXUWHLOXQJ�ZHJHQ�YHU�
VXFKWHU�JHIlKUOLFKHU�.|USHUYHUOHW]XQJ��ZHQQ�QLFKW�GLH�9LUXV�EHUWUDJXQJ�GXUFK�GHQ�+,9�
,QIL]LHUWHQ�IHVWVWHKW��YJO��GD]X�XQWHQ�6��������

�

$XFK�EHL�HLQHU�9LHO]DKO�YRQ�5|QWJHQVWUDKOHQ�UHLFKHQ�GLH�=HUVW|UXQJ�YRQ�=HOOVWUXNWXUHQ�
XQG�GLH� GDPLW� YHUEXQGHQH�(UK|KXQJ�GHV� 6FKDGHQVULVLNRV� ]XU�$QQDKPH�HLQHU�*HVXQG�
KHLWVVFKlGLJXQJ� DXV�� 'DV� JLOW� VHOEVW� GDQQ�� ZHQQ� NOLQLVFK� HUNHQQEDUH� 6FKlGHQ� QLFKW�
VRJOHLFK�ZDKUQHKPEDU� VLQG�XQG�VLFK�GHU�(LQWULWW�YRQ�/DQJ]HLWVFKlGHQ�QLFKW�VLFKHU�YRU�

����������������������������������������������������
��/DFNQHU�.�KO��������5Q����7U|QGOH�)LVFKHU��������5Q����/.�/LOLH��������5Q�����
��9JO��/.�/LOLH��������5Q�����6.�+RUQ��������5Q�����
��9JO��QXU�%*+6W������������
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DXVVDJHQ� Ol�W��� 6FKOLH�OLFK� ZLUG� GXUFK� $QZHQGXQJ� YRQ� 'RSLQJ�0LWWHOQ� RGHU� GXUFK�
XQEHJU�QGHWHV�9HUVFKUHLEHQ�YRQ�%HWlXEXQJV��RGHU�VRQVW�VXFKWI|UGHUQGHQ�0LWWHOQ�
QLFKW�VHOWHQ�HLQH�*HVXQGKHLWVVFKlGLJXQJ�EHZLUNW�����

F��.|USHUYHUOHW]XQJ�GXUFK�8QWHUODVVHQ�
'LH�.|USHUYHUOHW]XQJ�NDQQ�DXFK�GXUFK�8QWHUODVVHQ���������,�����,��EHJDQJHQ�ZHUGHQ��
'LHV� NRPPW� LQVEHVRQGHUH� GDQQ� LQ� %HWUDFKW��ZHQQ� HLQ� JDUDQWHQSIOLFKWLJHU� $QJHK|ULJHU�
GXUFK�1LFKWKHUEHLUXIHQ�HLQHV�$U]WHV�HLQH�*HVXQGKHLWVYHUVFKOHFKWHUXQJ�]XOl�W�RGHU�ZHQQ�
HLQ� 8QIDOOYHUXUVDFKHU� QLFKWV� ]XU� 9HUVRUJXQJ� VHLQHV� GXUFK� %OXWXQJ� QRFK� ZHLWHU� JH�
VFKZlFKWHQ� 2SIHUV� XQWHUQLPPW� RGHU� GHU� +HUVWHOOHU� HLQ� GLH� *HVXQGKHLW� JHIlKUGHQGHV�
3URGXNW� QLFKW� ]XU�FNUXIW�� =X� GHQ� *UXQGODJHQ� XQG� *UHQ]HQ� GHU� +LOIVSIOLFKW� YJO�� GLH�
'DUVWHOOXQJHQ�LP�$7�DXI�6������II��

���6XEMHNWLYHU�7DWEHVWDQG��9RUVDW]�
6XEMHNWLY�PX�� GHU� 7lWHU� KLQVLFKWOLFK� DOOHU� REMHNWLYHQ� 7DWEHVWDQGVPHUNPDOH� JHP�� �����
PLW�9RUVDW]�KDQGHOQ��GROXV�HYHQWXDOLV�JHQ�JW���1DFK�GHU�KHUUVFKHQGHQ�(LQKHLWVWKHRULH�
VFKOLH�W� GHU� 7|WXQJVYRUVDW]� GHQ� .|USHUYHUOHW]XQJVYRUVDW]� HLQ�� =X� GHQ� ,UUW�PHUQ� LP�
%HUHLFK�GHV�VXEMHNWLYHQ�7DWEHVWDQGV�YJO��GLH�$XVI�KUXQJHQ�LP�$7�DXI�6�����II��

,,��5HFKWVZLGULJNHLW�
'LH�5HFKWVZLGULJNHLW�GHU�.|USHUYHUOHW]XQJ�NDQQ�LQVEHVRQGHUH�ZHJHQ�(LQZLOOLJXQJ�GHV�
2SIHUV��EHDFKWH�DEHU��������VRZLH�LQIROJH�1RWZHKU��������E]Z��1RWVWDQG��������XQG�
)HVWQDKPHUHFKWH�DXVJHVFKORVVHQ�VHLQ��9JO��GD]X�LP�$7�DXI�6������II�������II�������II��
XQG� ���� II�� 'HPJHJHQ�EHU� LVW� GDV�HOWHUOLFKH� =�FKWLJXQJVUHFKW� VSlWHVWHQV�PLW� GHU�
1HXIDVVXQJ� GHV� ������� ,,� %*%� DOV� 5HFKWIHUWLJXQJVJUXQG� DE]XOHKQHQ� �$7�6�� ������'LH�
3UREOHPDWLN�GHU�lU]WOLFKHQ�+HLOEHKDQGOXQJ�LVW�HEHQIDOOV�LP�$7��6������I���GDUJHVWHOOW���

,,,��6FKXOG�
*HJHQ�EHU�GHQ�$XVI�KUXQJHQ�]XP�$7�HUJHEHQ�VLFK�NHLQH�%HVRQGHUKHLWHQ��9JO��LQVRZHLW�
GRUW�6������II��

,9��6WUDIEDUNHLW�GHV�9HUVXFKV�
,P�=XJH�GHV����6WU5*�ZXUGH�DXFK�GHU�9HUVXFK�GHU�.|USHUYHUOHW]XQJ�I�U�VWUDIEDU�HUNOlUW�
������� ,,��� +LQVLFKWOLFK� GHV� XQPLWWHOEDUHQ� $QVHW]HQV� ]XU� 7DWEHVWDQGVYHUZLUNOLFKXQJ�
JHOWHQ� ]ZDU�JUXQGVlW]OLFK�GLH� DOOJHPHLQHQ�5HJHOQ� �YJO�� �����XQG�GLH�$XVI�KUXQJHQ� LP�
$7�6������ II����GDV�9RUOLHJHQ�GHV�9HUVXFKVEHJLQQV�NDQQ�VLFK� LP�(LQ]HOIDOO�DEHU�DOV�lX�
�HUVW�SUREOHPDWLVFK�HUZHLVHQ���
�

%HLVSLHO�� ;�XQG�<� I�KUHQ�HLQH� ODXWVWDUNH�XQG�HPRWLRQDO� DXIJHODGHQH�$XVHLQDQGHUVHW�
]XQJ��3O|W]OLFK�KHEW�;�GLH�+DQG��,VW�KLHULQ�VFKRQ�HLQ�XQPLWWHOEDUHV�$QVHW]HQ�]XU�7DWEH�
VWDQGVYHUZLUNOLFKXQJ�]X�VHKHQ�RGHU�PX��PDQ�ZHJHQ�GHV�*UXQGVDW]HV�LQ�GXELR�SUR�UHR�
YRQ� HLQHU� VFKOLFKWHQ� 'URKJHElUGH� DXVJHKHQ"� 6HOEVW� ZHQQ� PDQ� HLQHQ� .|USHUYHUOHW�
]XQJVYHUVXFK�DQQLPPW��LVW�IUDJOLFK��RE�LQ�GHU�1LFKWGXUFKI�KUXQJ�GHV�6FKODJV�HLQ�5�FN�
WULWW�L�6�G�������YRUOLHJW���

����������������������������������������������������
��9JO��%*+6W���������������-HURXVFKHN��-X6������������:ROIVODVW��16W=������������=XU�.|USHUYHUOHW]XQJ�
GXUFK�*DPPDVWUDKOHQ�YJO��%*+6W���������II��
���9JO��DEHU�DXFK�����D�����,�1U���D��,,,�1U����$0*��QlKHU�+HJHU��6SX5W������������
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%��*HIlKUOLFKH�.|USHUYHUOHW]XQJ���������
*HVFK�W]WHV�5HFKWVJXW�LVW�ZLH�EHL�������GLH�N|USHUOLFKH�8QYHUVHKUWKHLW��'HU�4XDOL�
ILNDWLRQVJUXQG� JHJHQ�EHU� ������ EHVWHKW� LQ� GHU� PLW� GHU� 7DWDXVI�KUXQJ� YHUEXQGHQHQ�
*HIDKU� HUKHEOLFKHU� 9HUOHW]XQJHQ� XQG� GHU� 9HUULQJHUXQJ� GHU� &KDQFHQ� GHV� 2SIHUV��
VLFK�HUIROJUHLFK�]X�ZHKUHQ����(V�HPSILHKOW�VLFK�IROJHQGHV�$XIEDXVFKHPD��
�

*HIlKUOLFKH�.|USHUYHUOHW]XQJ���������

���7DWEHVWDQG�GHV�������,�
���2EMHNWLYHU�7DWEHVWDQG��.|USHUOLFKH�0L�KDQGOXQJ�RGHU�*HVXQGKHLWVEHVFKlGLJXQJ�
���6XEMHNWLYHU�7DWEHVWDQG��9RUVDW]��GROXV�HYHQWXDOLV�JHQ�JW��
���(YHQWXHOO�ZHLWHUH�4XDOLILNDWLRQVWDWEHVWlQGH��HWZD�������,��,,,���DXI�GHQHQ�������,�
����DXIEDXW��

,��7DWEHVWDQG�GHV�������,�
���2EMHNWLYHU�7DWEHVWDQG�
%HJHKXQJ�GHU�.|USHUYHUOHW]XQJ�
Ö� GXUFK� %HLEULQJHQ� YRQ� *LIW� RGHU� DQGHUHQ� JHVXQGKHLWVVFKlGOLFKHQ� 6WRIIHQ��*LIW� LVW� MHGH�

6XEVWDQ]�� GLH� LP� NRQNUHWHQ� )DOO� JHHLJQHW� LVW�� GLH� *HVXQGKHLW� LQ� HUKHEOLFKHP� 0D�H� ]X�
VFKlGLJHQ�� $QGHUH� 6WRIIH� N|QQHQ� ]�%�� %DNWHULHQ�� 9LUHQ� �+,9� HWF���� 6lXUH�� 5HL]JDV��
%UHQQVSLULWXV�RGHU�NRFKHQGHV�:DVVHU�VHLQ��DEHU�DXFK�PHFKDQLVFK�ZLUNHQ��]�%��*ODVVSOLW�
WHU���$XFK�GLHVH�P�VVHQ�LP�NRQNUHWHQ�)DOO�JHHLJQHW�VHLQ��GLH�*HVXQGKHLW� LQ�HUKHEOLFKHP�
0D�H�]X�VFKlGLJHQ��'HU�7lWHU�KDW�GHQ�6WRII�EHLJHEUDFKW��ZHQQ�HU�GHVVHQ�9HUELQGXQJ�
PLW�GHP�.|USHU�GHV�2SIHUV�GHUDUW�KHUVWHOOW��GD��GLHVHU�GRUW�VHLQH�JHVXQGKHLWVVFKlGOLFKH�
:LUNXQJ�DXVO|VW��

Ö� PLWWHOV� HLQHU� :DIIH� RGHU� HLQHV� DQGHUHQ� JHIlKUOLFKHQ� :HUN]HXJV��:HUN]HXJ� LVW� MHGHU�
�XQEHZHJOLFKH�� VWU��� *HJHQVWDQG��PLWWHOV� GHVVHQ� GXUFK� (LQZLUNXQJ� DXI� GHQ� .|USHU� HLQH�
9HUOHW]XQJ�]XJHI�JW�ZHUGHQ�NDQQ��*HIlKUOLFK�LVW�HLQ�:HUN]HXJ��GDV�QDFK�REMHNWLYHU�%H�
VFKDIIHQKHLW�XQG�QDFK�$UW�GHU�%HQXW]XQJ�LP�NRQNUHWHQ�)DOO�JHHLJQHW� LVW��HUKHEOLFKH�9HU�
OHW]XQJHQ�KHUEHL]XI�KUHQ��8QWHU�:DIIH�LVW�HLQH�:DIIH�LP�WHFKQLVFKHQ�6LQQ�]X�YHUVWHKHQ���

Ö� PLWWHOV� HLQHV� KLQWHUOLVWLJHQ� hEHUIDOOV��hEHUIDOO� LVW� MHGHU� SO|W]OLFKH�� XQHUZDUWHWH� $QJULII��
DXI�GHQ�VLFK�GDV�2SIHU�QLFKW�YRUEHUHLWHQ�NDQQ��+LQWHUOLVWLJ�LVW�HLQ�hEHUIDOO��ZHQQ�GHU�7l�
WHU�SODQPl�LJ�LQ�HLQHU�DXI�9HUGHFNXQJ�VHLQHU�ZDKUHQ�$EVLFKW�EHUHFKQHQGHQ�:HLVH��DOVR�
PLW� /LVW�� YRUJHKW�� XP� GDGXUFK� GHP� $QJHJULIIHQHQ� GLH� $EZHKU� ]X� HUVFKZHUHQ� XQG� GLH�
9RUEHUHLWXQJ�DXI�GLH�9HUWHLGLJXQJ�QDFK�0|JOLFKNHLW�DXV]XVFKOLH�HQ��

Ö� JHPHLQVFKDIWOLFK�PLW�HLQHP�DQGHUHQ�%HWHLOLJWHQ��*HPHLQVFKDIWOLFK�ZLUG�GLH�.|USHUYHU�
OHW]XQJ�EHJDQJHQ��ZHQQ�PLQGHVWHQV�]ZHL�DP�7DWRUW�EHILQGOLFKH�7lWHU� ]XVDPPHQZLUNHQ�
XQG� GHP� 2SIHU� XQPLWWHOEDU� JHJHQ�EHUWUHWHQ�� 1LFKW� HUIRUGHUOLFK� LVW� HLQH� HLJHQKlQJLJH�
0LWZLUNXQJ�DQ�GHU�9HUOHW]XQJVKDQGOXQJ�HLQHV�MHGHQ�HLQ]HOQHQ�DP�7DWRUW�DQZHVHQGHQ�7l�
WHUV��8QWHU�%HWHLOLJWH�VLQG�0LWWlWHU�XQG�7HLOQHKPHU�JHPHLQW��

Ö� PLWWHOV� HLQHU�GDV� /HEHQ�JHIlKUGHQGHQ�%HKDQGOXQJ�� (V� JHQ�JW��ZHQQ� GLH� 7DWKDQG�
OXQJ� JHQHUHOO� �G�K�� DEVWUDNW�� JHHLJQHW� LVW�� GDV� 2SIHU� LQ� /HEHQVJHIDKU� ]X� EULQJHQ�� (LQH�
NRQNUHWH�/HEHQVJHIDKU�LVW�QLFKW�HUIRUGHUOLFK��

���6XEMHNWLYHU�7DWEHVWDQG��9RUVDW]��GROXV�HYHQWXDOLV�JHQ�JW��

,,��5HFKWVZLGULJNHLW�XQG�,,,��6FKXOG��(V�JHOWHQ�GLH�DOOJHPHLQHQ�*UXQGVlW]H�

,9��6WUDI]XPHVVXQJVJHVLFKWVSXQNWH�
(LQ� PLQGHU� VFKZHUHU� )DOO� ZLUG� DQJHQRPPHQ�� ZHQQ� GHU� 7lWHU� ]XU� 7DW� KLQJHULVVHQ� ZXUGH� RGHU�
ZHQQ�HU�GHQ�������YHUVXFKW�KDW�E]Z��YRQ�HLQHP�VROFKHQ�9HUVXFK�]XU�FNJHWUHWHQ�LVW��DEHU�EHUHLWV�
HLQH�.|USHUYHUOHW]XQJ�YHUXUVDFKW�KDW��YJO��REHQ�6�����I����

�

����������������������������������������������������
���9JO��QXU�/DFNQHU�.�KO��������5Q����6FK�6FK�6WUHH��������5Q����
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+LQZHLV� I�U�GLH�)DOOEHDUEHLWXQJ��6RIHUQ�PDQ�VLFK�HQWJHJHQ�GHP�YRUDQJHVWHOOWHQ�
3U�IXQJVVFKHPD�DP�NODVVLVFKHQ�3U�IXQJVDXIEDX�YRQ�*UXQGWDWEHVWDQG�XQG�4XDOLILND�
WLRQ�RULHQWLHUHQ�P|FKWH��PX��PDQ� ]XQlFKVW� GDV�*UXQGGHOLNW� GHV������� ,� YROOVWlQGLJ�
GXUFKSU�IHQ��7%��5:��6���EHYRU�PDQ�VLFK�GHU�4XDOLILNDWLRQ�GHV�������DQQHKPHQ�NDQQ��
'LHVH�9RUJHKHQVZHLVH�KDW�DEHU�HLQHQ�HQWVFKHLGHQGHQ�1DFKWHLO��'HQQ�VWHKW��QDFK�JH�
GDQNOLFKHU�3U�IXQJ��EVSZ��IHVW��GD��GHU�7lWHU�JHUHFKWIHUWLJW�LVW��NDQQ�PDQ�]XU�4XD�
OLILNDWLRQ� QLFKWV� PHKU� VDJHQ�� 'DV� LVW� LQVEHVRQGHUH� GDQQ�PL�OLFK�� ZHQQ� GHU� 6FKZHU�
SXQNW�GHV�)DOOHV�JHUDGH�LQ�GHU�3U�IXQJ�HLQHV�LQ�������JHQDQQWHQ�(UVFKZHUQLVJUXQGHV�
OLHJW�� 8P� VLFK� KLHU� QLFKW� YRU]HLWLJ� ÄDXV� GHP� 5HQQHQ� ]X� ZHUIHQ³�� NDQQ� HV� GXUFKDXV�
VLQQYROO� VHLQ�� YRU� GHU� 3U�IXQJ�GHU�5HFKWVZLGULJNHLW� GHQ�7DWEHVWDQG�GHU�4XDOLILNDWLRQ�
]X�SU�IHQ��$XFK� LQ� )lOOHQ�� LQ� GHQHQ�GLH�6FKXOG� QLFKW� YRUOLHJW�� HV�DEHU�DXFK�XP�GLH�
6WUDIEDUNHLW�HLQHV�7HLOQHKPHUV�JHKW��ZLUG�PDQ�GHU�ZHJHQ�GHU�OLPLWLHUWHQ�$N]HVVRULHWlW�
GHU�7HLOQDKPH�YHUVXFKHQ��GLH�4XDOLILNDWLRQ�YRU�GHU�6FKXOG�DE]XKDQGHOQ��:LOO�PDQ�HV�
GDJHJHQ�JHUDGH�YHUPHLGHQ�� ]XU�4XDOLILNDWLRQ�HWZDV� VDJHQ� ]X�P�VVHQ�� VROOWH�PDQ� LQ�
GHU� 7DW� GHQ� NODVVLVFKHQ� $XIEDX� ZlKOHQ�� .ODU� G�UIWH� ]XPLQGHVW� JHZRUGHQ� VHLQ�� GD��
$XIEDXIUDJHQ�±� YRQ� ]ZLQJHQGHQ�)lOOHQ�HLQPDO� DEJHVHKHQ�±�DXI�=ZHFNPl�LJNHLWVHU�
ZlJXQJHQ�EDVLHUHQ�VROOWHQ���

,��7DWEHVWDQG�

���2EMHNWLYHU�7DWEHVWDQG�

1DFK� GHU� JHVHW]OLFKHQ� 6WUXNWXULHUXQJ� NDQQ� GHU� REMHNWLYH� 7DWEHVWDQG� GHU� JHIlKUOLFKHQ�
.|USHUYHUOHW]XQJ�GXUFK�I�QI�YHUVFKLHGHQH�%HJHKXQJVZHLVHQ�YHUZLUNOLFKW�ZHUGHQ��

D��%HLEULQJHQ�YRQ�*LIW�RGHU�DQGHUHQ�JHVXQGKHLWVVFKlGOLFKHQ�6WRIIHQ��1U�����
'HU�7lWHU�YHUZLUNOLFKW�GHQ�REMHNWLYHQ�4XDOLILNDWLRQVWDWEHVWDQG�GHV�������,�1U�����ZHQQ�
HU�GLH�.|USHUYHUOHW]XQJ�GXUFK�%HLEULQJXQJ�YRQ�*LIW�RGHU�DQGHUHQ�JHVXQGKHLWVVFKlG�
OLFKHQ�6WRIIHQ�EHJHKW��
�

'LHVH�6WUDIQRUP�LVW�LP�=XJH�GHV����6WU5*�HLQJHI�JW�ZRUGHQ�XQG��EHUQLPPW�LP�ZHVHQW�
OLFK�GHQ�HKHPDOLJHQ�7DWEHVWDQG�GHU�9HUJLIWXQJ��������D�)����'LHVH�6WUDIQRUP�ODXWHWH��
Ä:HU�HLQHP�DQGHUHQ��XP�GHVVHQ�*HVXQGKHLW�]X�VFKlGLJHQ��*LIW�RGHU�DQGHUH�6WRIIH�EHL�
EULQJW��ZHOFKH�GLH�*HVXQGKHLW� ]X�]HUVW|UHQ�JHHLJQHW� VLQG��ZLUG�PLW�)UHLKHLWVVWUDIH�YRQ�
HLQHP�-DKU�ELV�]X�]HKQ�-DKUHQ�EHVWUDIW³��'HU�9HUJOHLFK�]XU�MHW]LJHQ�)DVVXQJ�GHV�������,�
]HLJW�� GD��GHU�6WRII� QLFKW�PHKU�JHHLJQHW� VHLQ�PX���GLH�*HVXQGKHLW� ]X� ]HUVW|UHQ�� VRQ�
GHUQ�QXU�QRFK�Ä]X�VFKlGLJHQ³��XQG�GD��GLH�*HVXQGKHLWVVFKlGLJXQJVDEVLFKW�HQWIDOOHQ�LVW��
6FKOLH�OLFK� VWHOOW� GLH� 7DW� DXIJUXQG� GHU� LQ� ������ ,� JHQDQQWHQ� 6WUDIDQGURKXQJ� NHLQ�
9HUEUHFKHQ�PHKU�GDU� �YJO�� �������'LH�.HQQWQLV�GLHVHU�8QWHUVFKLHGH� LVW�ZLFKWLJ� I�U�GDV�
9HUVWlQGQLV�GHV�QHXHQ�������,�1U�����

�

'D�QDFK�GHP�:RUWODXW�GHU�1RUP�GHU�EHLJHEUDFKWH�6WRII� OHGLJOLFK�JHVXQGKHLWVVFKlGOLFK��
QLFKW� MHGRFK� JHVXQGKHLWV]HUVW|UHQG� VHLQ� PX��� NDQQ� VLFK� GLH� PHUNZ�UGLJH� 6LWXDWLRQ�
HUJHEHQ��GD��GHP�2SIHU�HLQH�6XEVWDQ]�EHLJHEUDFKW�ZLUG��GLH�]ZDU�±�DEVWUDNW�JHVHKHQ�±�
VFKlGOLFK� I�U� GLH� *HVXQGKHLW� ZLUNW�� LP� NRQNUHWHQ� )DOO� DEHU� QLFKW� GLH� (UKHEOLFKNHLWV�
VFKZHOOH� GHU� .|USHUYHUOHW]XQJ� L�6�G�� ������ ,� �EHUVFKUHLWHW�� (LQH� VROFKH�hEHUVFKUHLWXQJ�
LVW�DXIJUXQG�GHU�K|KHUHQ�6WUDIDQGURKXQJ�LQ�������,�DEHU�JHUDGH�HUIRUGHUOLFK��
�

%HLVSLHO��7�JLH�W�GHP�2�KHLPOLFK�HLQH�JHULQJH�0HQJH�:RGND�LQ�GHQ�2UDQJHQVDIW���
�

%HL� $ONRKRO� VWHKW� DX�HU� )UDJH�� GD�� GLHVHU� JHVXQGKHLWVVFKlGOLFK� LVW�� %HLP� 7lWHU� DEHU�
JOHLFK�HLQH�6WUDIEDUNHLW�DXV�������,�1U�����)UHLKHLWVVWUDIH�YRQ�VHFKV�0RQDWHQ�ELV�]X�]HKQ�
-DKUHQ��� VWDWW� ÄQXU³� DXV� ������ ,� �)UHLKHLWVVWUDIH� ELV� ]X� I�QI� -DKUHQ� RGHU� *HOGVWUDIH��
DQ]XQHKPHQ� G�UIH� PLW� GHP� YHUIDVVXQJVUHFKWOLFK� YHUDQNHUWHQ� 6FKXOGSULQ]LS� XQG� GHP�
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����

%HVWLPPWKHLWVJUXQGVDW]� ZRKO� NDXP� YHUHLQEDU� VHLQ�� 'DKHU� LVW� PDQ� VLFK� HLQLJ�� GD�� GHU�
*HVHW]JHEHU� GLH� 6WUDIQRUP� GHV� ������ ,� 1U�� �� YLHO� ]X�ZHLW� JHID�W� KDW�� 8P� GDKHU� GHP�
9HUGLNW� GHU� 9HUIDVVXQJVZLGULJNHLW� ]X� HQWJHKHQ� �XQG� DXFK� HLQHQ�:HUWXQJVZLGHUVSUXFK�
PLW� ������ ,�1U�� ���ZR� HLQH�(UKHEOLFKNHLWVVFKZHOOH� JHIRUGHUW�ZLUG�� ]X� YHUPHLGHQ���PX��
GLH�1RUP�UHVWULNWLY��G�K��YHUIDVVXQJVNRQIRUP�DXVJHOHJW�ZHUGHQ���
�

Ö� 'LHV�NDQQ�DXI�GLH�:HLVH�JHVFKHKHQ��GD��PDQ�EHL�GHP�6WRII�HLQH�:LUNXQJ�YHUODQJW��GLH�
JHHLJQHW�LVW��HLQH�.|USHUYHUOHW]XQJ�L�6�G��������,�KHUYRU]XUXIHQ�����

Ö� 1DFK�GHU�KLHU�YHUWUHWHQHQ�$XIIDVVXQJ�LVW�HLQH�VROFKH�$QOHKQXQJ�DQ�������,�V\VWHPZLG�
ULJ�XQG�DXFK�QLFKW�HUIRUGHUOLFK��9LHOPHKU�NDQQ�HLQH�HLQVFKUlQNHQGH�$XVOHJXQJ�GDGXUFK�
HUUHLFKW�ZHUGHQ��GD��PDQ�GLH�(UKHEOLFKNHLWVVFKZHOOH��ZLH�VLH�EHL�������,�1U����JHIRUGHUW�
ZLUG��LQ�������,�1U����KLQHLQLQWHUSUHWLHUW�����

�

'HPQDFK�JHQ�JW�HV�DOVR�QLFKW��GD��GHU�EHLJHEUDFKWH�6WRII�DEVWUDNW�JHVXQGKHLWVVFKlG�
OLFK�LVW��YLHOPHKU�PX��GHU�6WRII�QDFK�VHLQHU�$UW��GHU�EHLJHEUDFKWHQ�0HQJH��GHU�)RUP�GHU�
%HLEULQJXQJ�XQG�GHU�.|USHUEHVFKDIIHQKHLW�GHV�2SIHUV�LP�NRQNUHWHQ�)DOO�JHHLJQHW�VHLQ��
GHVVHQ�*HVXQGKHLW� LQ�HUKHEOLFKHP�0D�H� ]X� VFKlGLJHQ��(LQHQ� WDWVlFKOLFK�HLQJHWUHWH�
QHQ�*HVXQGKHLWVVFKDGHQ� ]X� IRUGHUQ�JLQJH�DEHU�]X�ZHLW����(LQ� VROFKHV�(UIRUGHUQLV�
JLQJH� LQVEHVRQGHUH� �EHU� GHQ�P|JOLFKHQ�:RUWVLQQ� GHV� ������ ,�1U�� �� KLQDXV��'HQQ�GLH�
1RUP�VSULFKW�QLFKW�YRQ�ÄHLQJHWUHWHQHQ�6FKlGHQ³� �ZLH�GDV�HWZD�EHL�������GHU�)DOO� LVW���
VRQGHUQ� YRQ� ÄJHVXQGKHLWVVFKlGOLFKHQ� 6WRIIHQ³�� $X�HUGHP� VWHOOW� VLH� DXI� GLH�*HIlKUOLFK�
NHLW�GHU�7DWEHJHKXQJ�DE�XQG�QLFKW�DXI�GHQ�(LQWULWW�EHVRQGHUHU�7DWIROJHQ��
�

)�U�GDV�RELJH�%HLVSLHO�JLOW�GDKHU�IROJHQGHV��6HOEVW�ZHQQ�GLH�0HQJH�GHV�EHLJHEUDFKWHQ�
$ONRKROV� GLH� (UKHEOLFKNHLWVVFKZHOOH� GHV� ������ ,� HUUHLFKHQ� VROOWH��ZLUG�PDQ� LKU� GLH� JH�
VXQGKHLWVVFKlGOLFKH�:LUNXQJ�GRFK�DEVSUHFKHQ�P�VVHQ��%HL�7�NDQQ�GDKHU�HLQH�6WUDIEDU�
NHLW�]XPLQGHVW�DXV�������,�1U����QLFKW�EHJU�QGHW�ZHUGHQ���

�

$XVJHKHQG� YRQ� GLHVHU� 3UlPLVVH� ODVVHQ� VLFK� GLH� %HJULIIH�*LIW� XQG� DQGHUH� JHVXQGKHLWV�
VFKlGOLFKH�6WRIIH�ZLH�IROJW�GHILQLHUHQ���
�

*LIW�LVW�MHGH�RUJDQLVFKH�RGHU�DQRUJDQLVFKH�6XEVWDQ]��GLH�LP�NRQNUHWHQ�)DOO�JHHLJQHW�LVW��
XQWHU�EHVWLPPWHQ�%HGLQJXQJHQ�GXUFK�FKHPLVFKH�RGHU�FKHPLVFK�SK\VLNDOLVFKH�:LUNXQJ�
GLH�*HVXQGKHLW�LQ�HUKHEOLFKHP�0D�H�]X�VFKlGLJHQ���
�

%HLVSLHOH�� $UVHQ�� =\DQNDOL�� 6FKODQJHQJLIW�� 3IODQ]HQVFKXW]PLWWHO�� $ONRKRO�� 7DEDN� XQG�
DQGHUH�EHUDXVFKHQGH�0LWWHO�ZLH�HWZD�0DULKXDQD��.RNV��+HURLQ�RGHU�(FVWDV\�����

�

$QGHUH�6WRIIH�N|QQHQ�]�%��%DNWHULHQ��9LUHQ��+,9�HWF������6lXUH��5HL]JDV��%UHQQVSLULWXV�
RGHU� NRFKHQGHV� :DVVHU� VHLQ�� DEHU� DXFK� PHFKDQLVFK� ZLUNHQ� �]�%�� *ODVVSOLWWHU��� $XFK�
GLHVH�P�VVHQ� LP�NRQNUHWHQ�)DOO�JHHLJQHW�VHLQ��GLH�*HVXQGKHLW� LQ�HUKHEOLFKHP�0D�H�]X�
VFKlGLJHQ��
�
�
�

����������������������������������������������������
���9HUWUHWHQ�HWZD�YRQ�/DFNQHU�.�KO��������5Q��D��6.�+RUQ��������5Q����:ROWHUV��-X6�����������������
��� 6R�DXFK�:HVVHOV�+HWWLQJHU��%7����5Q������.UH\��%7����5Q����� I���-lJHU�� -X6���������������/.�/LOLH��
������5Q�����1.�3DHIIJHQ��������5Q����
���6R�DEHU�/DFNQHU�.�KO��������5Q��D�D�(���:HVVHOV�+HWWLQJHU��%7����5Q������(OHJDQW�LVW�GLH�)RUPXOLHUXQJ�
6WUHH�V��6FK�6FK�6WUHH��������5Q��G���ZRQDFK�ÄHLQH�HUKHEOLFKH�9HUOHW]XQJ�HLQJHWUHWHQ�RGHU�MHGHQIDOOV�]X�
EHI�UFKWHQ�VHLQ�PX�³��9JO��DXFK�:DOOVFKOlJHU��-$�����������������
���=XP�.RQVXP�YRQ�(FVWDV\�7DEOHWWHQ�9JO��%*+�16W=������������
���+LQVLFKWOLFK�GHV�$,'6�9LUXV�YJO��XQWHQ�6������������,�1U������
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6FKOLH�OLFK�PX��GHU�JHVXQGKHLWVVFKlGOLFKH�6WRII�GHP�2SIHU�DXFK�EHLJHEUDFKW�ZRUGHQ�
VHLQ�XQG�GLH�.|USHUYHUOHW]XQJ�XUVlFKOLFK�EHZLUNW�KDEHQ����
�

1DFK� DOOJHPHLQHU� $XIIDVVXQJ� KDW� GHU� 7lWHU� GHQ� 6WRII� EHLJHEUDFKW�� ZHQQ� HU� GHVVHQ�
9HUELQGXQJ�PLW�GHP�.|USHU�GHV�2SIHUV�GHUDUW�KHUVWHOOW��GD��GLHVHU�GRUW� VHLQH�JHVXQG�
KHLWVVFKlGOLFKH���:LUNXQJ�DXVO|VW�����
�

*HODQJW� GHU� 6WRII� LQ� GDV�.|USHULQQHUH� �%HLVSLHO�� =\DQNDOL� LP�7HH��� LVW� HLQ�%HLEULQJHQ�
RKQH� ZHLWHUHV� ]X� EHMDKHQ�� 'DV� JLOW� DXFK� GDQQ�� ZHQQ� GHU� 6WRII� QXU� lX�HUOLFK� DQJH�
EUDFKW�ZRUGHQ�LVW��VHLQH�:LUNXQJ�DEHU�LP�.|USHULQQHUHQ�HQWIDOWHW��%HLVSLHO��JLIWLJH�
6DOEH�DXI�GHU�+DXW��GLH�LQV�.|USHULQQHUH�ÄHLQ]LHKW³���'LH�JHQDQQWH�'HILQLWLRQ�EHDQWZRU�
WHW� MHGRFK�QLFKW�GLH�)UDJH��RE�PLW�%OLFN�DXI�GLH�JHJHQ�EHU�������HUKHEOLFK�JHVWHLJHUWH�
6WUDIDQGURKXQJ�DXFK�GLH�UHLQ�lX�HUOLFKH�:LUNXQJ�DXI�GHQ�.|USHU��%HLVSLHO��6DO]VlXUH�
DXI�GHU�+DXW�RGHU�LP�$XJH��DOV�%HLEULQJHQ�YHUVWDQGHQ�ZHUGHQ�NDQQ���
�

Ö� 7HLOZHLVH�ZLUG�GLH� UHLQ� lX�HUOLFKH�:LUNXQJ�GHV�6WRIIHV�QLFKW�DOV� DXVUHLFKHQG�HUDFKWHW��
=XU� %HJU�QGXQJ� ZLUG� QLFKW� QXU� DXI� GLH� EHUHLWV� HUZlKQWH� JHVWHLJHUWH� 6WUDIDQGURKXQJ�
YHUZLHVHQ�� VRQGHUQ� DXFK� GDUDXI�� GD�� DQGHUHQIDOOV� HLQH� NODUH� 7UHQQXQJ� GHU� $QZHQ�
GXQJVEHUHLFKH�GHU�1UQ����XQG���GHV�������,�XQP|JOLFK�ZlUH����

Ö� 'LH�*HJHQDXIIDVVXQJ�]LHKW�HLQHQ�9HUJOHLFK�]XP�HKHPDOLJHQ�9HUEUHFKHQVWDWEHVWDQG�GHU�
9HUJLIWXQJ� �������D�)���KHUDQ�XQG� Ol�W�DXIJUXQG�GHV�QXQ�DEJHPLOGHUWHQ�6WUDIUDKPHQV�
XQG�GHU� (LQVWXIXQJ�GHV������� ,� Q�)�� ÄQXU³�QRFK�DOV�9HUJHKHQ�DXFK�GLH� UHLQH�2EHUIOl�
FKHQZLUNXQJ�JHQ�JHQ��GHU�HKHPDOLJH�6WUHLW�KDEH�VLFK�GDGXUFK�HUOHGLJW�����

6WHOOXQJQDKPH�� 'D� GLH� *HJHQDXIIDVVXQJ� QLFKW� QXU� PHFKDQLVFK�� VRQGHUQ� DXFK� FKH�
PLVFK�ZLUNHQGH� 6XEVWDQ]HQ� XQWHU� GHQ� %HJULII� GHV� JHIlKUOLFKHQ�:HUN]HXJV� LQ� ������ ,�
1U���� VXEVXPLHUW�� NRPPW� VLH� LQ� GHU� 7DW� ]X� HLQHU� 9HUPLVFKXQJ� GHU� 1UQ�� �� XQG� �� GHV�
������,�� ,QVRIHUQ�ZLUG�PDQ�GDYRQ�DXV]XJHKHQ�KDEHQ��GD��QXU�VROFKH�6XEVWDQ]HQ�YRQ�
������,�1U����HUID�W�ZHUGHQ��GLH�LKUH�:LUNXQJ�LP�.|USHULQQHUHQ�HQWIDOWHQ����

�
6XEMHNWLY� LVW�9RUVDW]�HUIRUGHUOLFK��GROXV�HYHQWXDOLV�JHQ�JW���'HU�7lWHU�PX��]XP�HLQHQ�
GLH� 8PVWlQGH� NHQQHQ�� DXV� GHQHQ� VLFK� GLH�*HVXQGKHLWVVFKlGOLFKNHLW� GHV� 6WRIIHV� HUJLEW�
�LQWHOOHNWXHOOHV�9RUVDW]HOHPHQW���XQG�GDUI�VLFK�]XP�DQGHUHQ�QLFKW�GDYRQ�KDW�DEEULQJHQ�
ODVVHQ�� GLH� EHVFKULHEHQH�7DWKDQGOXQJ� ]X� EHJHKHQ� �NRJQLWLYHV�9RUVDW]HOHPHQW��� ,QVEH�
VRQGHUH�EHL�GHU�hEHUWUDJXQJ�YRQ�DQVWHFNHQGHQ�.UDQNKHLWHQ��$,'6�RGHU�+HSDWLWLV��N|Q�
QHQ�EHLGH�9RUVDW]HOHPHQWH�IUDJOLFK�VHLQ��QlKHU�XQWHQ�6�����I����
�

E��0LWWHOV�HLQHU�:DIIH�RGHU�HLQHV�DQGHUHQ�JHIlKUOLFKHQ�:HUN]HXJV��1U�����
'XUFK� GLH� GXUFK� GDV� �� 6WU5*� HUIROJWH� 1HXIDVVXQJ� GHU� 9RUVFKULIW� KDW� GHU� *HVHW]JHEHU�
QXQ� NODUJHVWHOOW�� GD��GDV� JHIlKUOLFKH�:HUN]HXJ�GHQ�2EHUEHJULII� GDUVWHOOW��ZlKUHQG�GLH�
:DIIH��GLH�KLHU�LP�WHFKQLVFKHQ�6LQQ�]X�YHUVWHKHQ�LVW��QXU�HLQHQ�8QWHUIDOO�ELOGHW���
�

����������������������������������������������������
��� :lUHQ� GLHMHQLJHQ�� GLH� HLQHQ� HLQJHWUHWHQHQ� *HVXQGKHLWVVFKDGHQ� IRUGHUQ�� ZHQLJVWHQV� NRQVHTXHQW��
KlWWHQ�VLH�KLHU�YRQ�JHVXQGKHLWVVFKlGLJHQGHU�VWDWW�YRQ�JHVXQGKHLWVVFKlGOLFKHU�:LUNXQJ�VSUHFKHQ�P�VVHQ����
���%*+6W���������������/DFNQHU�.�KO��������5Q��E��6FK�6FK�6WUHH��������5Q��G��:DOOVFKOlJHU��-$�������
����������
���1.�3DHIIJHQ��������5Q�����/.�/LOLH��������5Q�����-RHFNV��������5Q�����7U|QGOH�)LVFKHU��������5Q���I���
+RKPDQQ�6DQGHU��%7�,,������5Q�����-lJHU��-X6���������������
���6FK�6FK�6WUHH��������5Q��G��/DFNQHU�.�KO��������5Q��E��:HVVHOV�+HWWLQJHU��%7����5Q������2WWR��%7��
�����5Q����.UH\��%7����5Q������
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:HUN]HXJ� LVW�MHGHU�*HJHQVWDQG��PLWWHOV�GHVVHQ�GXUFK�(LQZLUNXQJ�DXI�GHQ�.|USHU�HLQH�
9HUOHW]XQJ�]XJHI�JW�ZHUGHQ�NDQQ����
�

$XV�GHP�%HJULII�Ä:HUN]HXJ³�ZLUG�JDQ]��EHUZLHJHQG�DEJHOHLWHW��GD��GHU�7lWHU�VLFK�HLQHV�
N|USHUIUHPGHQ�*HJHQVWDQGHV�EHGLHQHQ�PX���XQEHZHKUWH�.|USHUWHLOH� �� )DXVW��+DQG�
NDQWH� �.DUDWHNlPSIHU���.QLH�HWF�� �� I�U�GLHVH�7DWPRGDOLWlW�DOVR�DXVVFKHLGHQ����'DJHJHQ�
NDQQ� HLQ� IHVWHU� 6FKXK� DP� )X�� GHV� 7lWHUV�� PLW� GHP� GLHVHU� GHP� 2SIHU� 7ULWWH� JHJHQ�
HPSILQGOLFKH�.|USHUWHLOH�YHUVHW]W��GXUFKDXV�]XP�:HUN]HXJ�ZHUGHQ����

�

)UDJOLFK�LVW�QDFK�ZLH�YRU��RE�DXFK�XQEHZHJOLFKH�*HJHQVWlQGH��HWZD�GLH�:DQG�HLQHV�
+DXVHV�RGHU�GHU�)HOV� LP�*HELUJH��YRP�%HJULII�GHV�:HUN]HXJV�XPID�W�VLQG�RGHU�RE�GH�
UHQ�(LQEH]LHKXQJ�JHJHQ�GHQ�P|JOLFKHQ�:RUWVLQQ�GHV�������,�1U����YHUVWR�HQ�Z�UGH��
�

Ö� 7HLOZHLVH���ZHUGHQ�DXFK�XQEHZHJOLFKH�*HJHQVWlQGH� LQ�GHQ�$QZHQGXQJVEHUHLFK�GHV�
������,�1U����HLQEH]RJHQ��%HL�GHU�:HUN]HXJHLJHQVFKDIW�NRPPH�HV�QLFKW�DXI�GLH�%HZHJ�
OLFKNHLW� GHV� 0LWWHOV�� VRQGHUQ� YLHOPHKU� DXI� GHQ� YRP� 7lWHU� JHVFKDIIHQHQ� )XQNWLRQV]X�
VDPPHQKDQJ�]ZLVFKHQ�*HJHQVWDQG�XQG�9HUOHW]XQJ�DQ��6R�N|QQH�HV�NHLQHQ�8QWHUVFKLHG�
PDFKHQ��RE�GHU�.|USHU�GHV�2SIHUV�RGHU�GHU�*HJHQVWDQG�EHZHJW�ZHUGH��'D�GLH�*HIDKU�
YRQ�HUKHEOLFKHQ�9HUOHW]XQJHQ��]�%��.QRFKHQEU�FKHQ��QLFKW�DXVUHLFKHQG�YRQ�GHU�7DWDO�
WHUQDWLYH�ÄHLQH�GDV�/HEHQ�JHIlKUGHQGH�%HKDQGOXQJ³�L�6�Y��������,�1U����XPID�W�VHL��VHL�
HLQH�H[WHQVLYH�$XVOHJXQJ�GHV�%HJULIIV�Ä:HUN]HXJ³�JHERWHQ���

Ö� 'LH�*HJHQDXIIDVVXQJ�XQWHU�(LQVFKOX��GHU�5HFKWVSUHFKXQJ���IRUGHUW��GD��GDV�YRP�7lWHU�
EHQXW]WH� :HUN]HXJ� EHZHJOLFK� VHLQ� PX��� (LQH� (LQEH]LHKXQJ� XQEHZHJOLFKHU� *HJHQ�
VWlQGH�ZLH�EHLVSLHOVZHLVH�GDV�+LQDEVWR�HQ�YRQ�HLQHP�%HUJDEKDQJ�RGHU�YRQ�HLQHU�7UHS�
SH�RGHU�GDV�6FKOHXGHUQ�JHJHQ�HLQH�+DXVZDQG�VHL�YRP�P|JOLFKHQ�:RUWVLQQ�GHV�%HJULIIV�
Ä:HUN]HXJ³�QLFKW�PHKU�JHGHFNW�XQG�YHUVWR�H�GDKHU�JHJHQ�GDV�$QDORJLHYHUERW��$UW������
,,�**������6W*%���(LQH�6WUDIEDUNHLWVO�FNH�NRPPH�GDGXUFK�QLFKW� LQ�%HWUDFKW��ZHLO�GLHVH�
%HJHKXQJVZHLVHQ� DXVUHLFKHQG� �EHU� ������ ,� 1U�� �� �ÄHLQH� GDV� /HEHQ� JHIlKUGHQGH� %H�
KDQGOXQJ³��VDQNWLRQLHUW�Z�UGHQ���

6WHOOXQJQDKPH��,Q�GHU�7DW�NDQQ�DXFK�HLQ�XQEHZHJOLFKHU�*HJHQVWDQG�LP�(LQ]HOIDOO�JH�
HLJQHW� VHLQ�� HUKHEOLFKH� 9HUOHW]XQJHQ� KHUEHL]XI�KUHQ�� $XFK� VFKHLQW� HV�ZLGHUVSU�FKOLFK��
HLQH�6WUDIEDUNHLW� DXV������� ,�1U����EVSZ��DQ]XQHKPHQ��ZHQQ�GHU�7lWHU�PLW� HLQHU�EH�
ZHJOLFKHQ�.UHLVVlJH�ZLUIW��QLFKW�DEHU��ZHQQ�HU�GDV�2SIHU�LQ�HLQH�IHVW�PRQWLHUWH�.UHLVVl�
JH� VW|�W�� *OHLFKZRKO� PDUNLHUW� GHU� P|JOLFKH� :RUWVLQQ� GLH� *UHQ]H� GHU� $XVOHJXQJ��
'LH�)UDJH�NDQQ�DEHU�]XPLQGHVW�GDQQ�RIIHQ�EOHLEHQ��ZHQQ�HLQH�ÄGDV�/HEHQ�JHIlKUGHQGH�
%HKDQGOXQJ³�L�6�Y��������,�1U����YRUOLHJW��

�

'DV�:HUN]HXJ�PX��DXFK�JHIlKUOLFK�VHLQ���

*HIlKUOLFK� LVW� HLQ� :HUN]HXJ�� GDV� QDFK� REMHNWLYHU� %HVFKDIIHQKHLW� XQG� QDFK� $UW� GHU�
%HQXW]XQJ�LP�NRQNUHWHQ�)DOO�JHHLJQHW�LVW��HUKHEOLFKH�9HUOHW]XQJHQ�KHUEHL]XI�KUHQ����

����������������������������������������������������
���%*+�16W=�����������%*+�16W=�����������%*+�1=9������������/DFNQHU�.�KO��������5Q����.�SSHU��
-X6�����������������:DOOVFKOlJHU��-$�����������������
���6.�+RUQ��������5Q�����/DFNQHU�.�KO��������5Q����%ULW]��-X6�����������������8QEHU�KUW�EOHLEW�KLHUYRQ�
VHOEVWYHUVWlQGOLFK�GLH�0|JOLFKNHLW�HLQHU�ÄGDV�/HEHQ�JHIlKUGHQGHQ�%HKDQGOXQJ³�L�6�Y��������,�1U�����
���9JO��%*+�16W=������� ���� I��� GHU�X�8�� VRJDU�GHQ�7ULWW�PLW�HLQHP�7XUQVFKXK�JHQ�JHQ� Ol�W��9JO��DXFK�
+LOOHQNDPS��-X6�����������������
���/.�/LOLH��������5Q�����6.�+RUQ��������5Q�����6FK�6FK�6WUHH��������5Q����.�SSHU��-X6�����������������
+HLQULFK��-$�����������������
���%*+6W���������������16W=������������/DFNQHU�.�KO��������5Q����-RHFNV��������5Q�����.UH\��%7���5Q�
�����7U|QGOH�)LVFKHU��������5Q����:HVVHOV�+HWWLQJHU��%7����5Q������:DOOVFKOlJHU��-$�����������������
���%*+�16W=�����������%*+�1=9������������(OOERJHQ��-X6�����������������6FK�6FK�6WUHH��������5Q����
/DFNQHU�.�KO��������5Q����/.�/LOLH��������5Q�����:DOOVFKOlJHU��-$�����������������
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(V�NRPPW�DOVR�QLFKW�DXI�HLQH�WDWVlFKOLFK�HLQJHWUHWHQH�9HUOHW]XQJ�DQ��VRQGHUQ�HV�JHQ�JW�
YLHOPHKU�VFKRQ�GLH�SRWHQWLHOOH�*HIlKUOLFKNHLW�GHV�:HUN]HXJV�LP�NRQNUHWHQ�)DOO��
�

%HLVSLHOH���� +DOWHQ� HLQHV� EUHQQHQGHQ� )HXHU]HXJV� DQ� HLQH� 3HUVRQ�� $XVGU�FNHQ� HLQHU�
EUHQQHQGHQ�=LJDUHWWH�DXI�GHU�+DXW�HLQHV�0HQVFKHQ����6WLFK�LQV�$XJH�PLW�HLQHP�VSLW]HQ�
%OHLVWLIW��7ULWW�PLW�GHP�6FKXK�LQ�GHQ�8QWHUOHLE�RGHU�LQV�*HVLFKW��$QIDKUHQ�PLW�HLQHP�.I]��
6FK�WWHQ�YRQ�KHL�HP�:DVVHU�RGHU�HLQHU�6lXUH� LQV�*HVLFKW��6FKODJ�PLW�HLQHP�.Q�SSHO��
%DVHEDOOVFKOlJHU� RGHU� HLQHU� �)DKUUDG��� .HWWH��+HW]HQ� HLQHV�+XQGHV��$XFK�FKHPLVFKH�
0LWWHO�N|QQHQ�DOV�JHIlKUOLFKHV�:HUN]HXJ�L�6�Y��������,�1U����JHOWHQ��HWZD�GDV�$QVSU��
KHQ�PLW� 5HL]JDV� RGHU� GDV� 6SU�KHQ� YRQ� 3IHIIHUVSUD\� LQ� GLH� $XJHQ����� 6RIHUQ�PDQ� EHL�
������,�1U����KLQVLFKWOLFK�GHV�JHVXQGKHLWVVFKlGOLFKHQ�6WRIIHV�QLFKW�YRUDXVVHW]W��GD��GLH�
VHU�VHLQH�:LUNXQJ�LP�.|USHULQQHUHQ�HQWIDOWHW��EHVWHKW�GDQQ�HLQH�WDWEHVWDQGOLFKH�+DQG�
OXQJVHLQKHLW�]ZLVFKHQ�GHQ�EHLGHQ�%HJHKXQJVZHLVHQ���

*HJHQEHLVSLHOH��1LFKW�XQWHU�GHQ�%HJULII�GHV�JHIlKUOLFKHQ�:HUN]HXJV�IlOOW�GDV�EHVWLP�
PXQJVJHPl�H� %HQXW]HQ� YRQ� lU]WOLFKHQ� ,QVWUXPHQWHQ� GXUFK� HLQH� GDI�U� TXDOLIL]LHUWH�
+HLOSHUVRQ��GDJHJHQ�N|QQHQ�,QMHNWLRQVVSULW]HQ�LQ�GHU�+DQG�PHGL]LQLVFKHU�/DLHQ�GXUFK�
DXV�JHIlKUOLFKH�:HUN]HXJH�VHLQ���

�

(LQHQ�8QWHUIDOO�GHV�JHIlKUOLFKHQ�:HUN]HXJV�VWHOOW�GLH�:DIIH�GDU���
�

8QWHU�:DIIH� LVW�QXU�HLQH�:DIIH� LP�WHFKQLVFKHQ�6LQQ�]X�YHUVWHKHQ��DOVR�HLQ�:HUN]HXJ��
GDV� VHLQHU� 1DWXU� QDFK� GD]X� EHVWLPPW� LVW�� DXI� PHFKDQLVFKHP� RGHU� FKHPLVFKHP� :HJ�
9HUOHW]XQJHQ�EHL]XEULQJHQ����
�

%HLVSLHOH����6FKX�ZDIIHQ��+LHE���6WR���RGHU�6WLFKZDIIHQ��*DVSLVWROHQ�HWF��
�

6XEMHNWLY� LVW�9RUVDW]�HUIRUGHUOLFK��GROXV�HYHQWXDOLV�JHQ�JW���'HU�7lWHU�PX��]XP�HLQHQ�
GLH� 8PVWlQGH� NHQQHQ�� DXV� GHQHQ� VLFK� GLH� *HIlKUOLFKNHLW� GHV� HLQJHVHW]WHQ�:HUN]HXJV�
HUJLEW� �LQWHOOHNWXHOOHV�9RUVDW]HOHPHQW���XQG�GDUI�VLFK�]XP�DQGHUHQ�QLFKW�GDYRQ�KDW�DE�
EULQJHQ�ODVVHQ��GLH�EHVFKULHEHQH�7DWKDQGOXQJ�]X�EHJHKHQ��NRJQLWLYHV�9RUVDW]HOHPHQW���

�

F��0LWWHOV�HLQHV�KLQWHUOLVWLJHQ�hEHUIDOOV��1U�����

hEHUIDOO�LVW�MHGHU�SO|W]OLFKH��XQHUZDUWHWH�$QJULII��DXI�GHQ�VLFK�GDV�2SIHU�QLFKW�YRUEHUHL�
WHQ�NDQQ����
�

=X� EHDFKWHQ� LVW�� GD�� DXIJUXQG� GHU� JHJHQ�EHU� ������ ,� HUK|KWHQ� 6WUDIDQGURKXQJ� GDV�
EOR�H�$XVQXW]HQ�GHV�hEHUUDVFKXQJVPRPHQWV� I�U� VLFK�DOOHLQ�QRFK�QLFKW�JHQ�JHQ�NDQQ��
9LHOPHKU�PX��GHU�7lWHU� ]XU�9HUVFKOHLHUXQJ�GHV�JHSODQWHQ�$QJULIIHV�QRFK�ZHLWHUH�9RU�
NHKUXQJHQ�JHWURIIHQ�KDEHQ��ZLH�HWZD�GDV�$XIVXFKHQ�HLQHV�9HUVWHFNHV��XP�GHP�2SIHU�
DXI]XODXHUQ���'LHVHP�(UIRUGHUQLV�JHQ�JW�GDV�0HUNPDO�KLQWHUOLVWLJ��
�
�
�
�
�
�

����������������������������������������������������
���9JO��%*+�16W=�����������/DFNQHU�.�KO��������5Q����6FK�6FK�6WUHH��������5Q���I��
���'DV�JLOW�]XPLQGHVW�GDQQ��ZHQQ�GLH�=LJDUHWWH�LP�*HVLFKW�DXVJHGU�FNW�ZLUG��'HQQ�LQ�GLHVHP�)DOO�VLQG�GLH�
P|JOLFKHQ�)ROJHQ�EHVRQGHUV�VFKOLPP��YJO��%*+�16W=������������
���%*+�1=9������������PLW�%HVSU��Y��)DKO��-$������������
���%*+6W��������������/.�/LOLH��������5Q�����/DFNQHU�.�KO��������5Q���L�9�P��������5Q����
���9JO��%*+6W�����������������������%*+�16W=������������
���(OOERJHQ��-X6�����������������1RZDN��-X6�������/���������7U|QGOH�)LVFKHU��������5Q�����
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+LQWHUOLVWLJ� LVW�HLQ�hEHUIDOO��ZHQQ�GHU�7lWHU�SODQPl�LJ�LQ�HLQHU�DXI�9HUGHFNXQJ�VHLQHU�
ZDKUHQ�$EVLFKW�EHUHFKQHQGHQ�:HLVH��DOVR�PLW�/LVW��YRUJHKW��XP�GDGXUFK�GHP�$QJHJULI�
IHQHQ�GLH�$EZHKU�]X�HUVFKZHUHQ�XQG�GLH�9RUEHUHLWXQJ�DXI�GLH�9HUWHLGLJXQJ�QDFK�0|J�
OLFKNHLW�DXV]XVFKOLH�HQ�����
�

%HLVSLHOH���� $XIODXHUQ�� 9RUWlXVFKHQ� YRQ� )ULHGIHUWLJNHLW�� $QEULQJHQ� HLQHU� )DOOH� �6WRO�
SHUGUDKW� HWF���� LQ� GLH� GHU� 7lWHU� GDV� 2SIHU� KLQHLQORFNW�� KHLPOLFKHV� %HLEULQJHQ� HLQHV�
6FKODIPLWWHOV��XP�GDGXUFK�GHP�2SIHU�GLH�$EZHKU�GHV�QLFKW�HUZDUWHWHQ�$QJULIIV�]X�HU�
VFKZHUHQ���

*HJHQEHLVSLHO��'HPJHJHQ�EHU�LVW�GDV�0HUNPDO�ÄKLQWHUOLVWLJHU�hEHUIDOO³�QLFKW�JHJHEHQ��
ZHQQ�GHU�7lWHU�SO|W]OLFK�YRQ�KLQWHQ�DQJUHLIW�RGHU�OHGLJOLFK�HLQHQ�GXQNOHQ�5DXP�EHWULWW��
LQ� GHP� VLFK� GDV� DKQXQJVORVH� XQG� GXUFK� GHQ� $QJULII� �EHUUDVFKWH�2SIHU� DXIKlOW�� VHLQH�
ZDKUH�$EVLFKW�DEHU�QLFKW�YHUGHFNW��
�

G��0LW�HLQHP�DQGHUHQ�%HWHLOLJWHQ�JHPHLQVFKDIWOLFK��1U�����
������ ,� 1U�� �� VHW]W� YRUDXV�� GD�� GLH� .|USHUYHUOHW]XQJ� PLW� HLQHP� DQGHUHQ� %HWHLOLJWHQ�
JHPHLQVFKDIWOLFK�EHJDQJHQ�ZLUG��

*HPHLQVFKDIWOLFK� ZLUG� GLH� .|USHUYHUOHW]XQJ� EHJDQJHQ�� ZHQQ� PLQGHVWHQV� ]ZHL� DP�
7DWRUW�EHILQGOLFKH�7lWHU�]XVDPPHQZLUNHQ�XQG�GHP�2SIHU�XQPLWWHOEDU�JHJHQ�EHUWUHWHQ��
1LFKW� HUIRUGHUOLFK� LVW� HLQH� HLJHQKlQJLJH�0LWZLUNXQJ� DQ� GHU� 9HUOHW]XQJVKDQGOXQJ� HLQHV�
MHGHQ�HLQ]HOQHQ�DP�7DWRUW�DQZHVHQGHQ�7lWHUV����
�

)UDJOLFK� LVW�� RE� PLW� GHU� )RUPXOLHUXQJ� ÄPLW� HLQHP� DQGHUHQ� %HWHLOLJWHQ³� HLQ�PLWWlWHU�
VFKDIWOLFKHV� =XVDPPHQZLUNHQ� �L�6�G�� ����� ,,�� JHPHLQW� LVW� RGHU� RE� HV� DXVUHLFKW�� GD��
GHU�7lWHU�VLFK�HLQHV�7HLOQHKPHUV�L�6�G������������EHGLHQW���
�

Ö� )�U�GDV�(UIRUGHUQLV�HLQHV�PLWWlWHUVFKDIWOLFKHQ�=XVDPPHQZLUNHQV�VSUHFKHQ�GLH�)RUPX�
OLHUXQJ�ÄJHPHLQVFKDIWOLFK³�XQG�GLH�JHJHQ�EHU�GHP�*UXQGWDWEHVWDQG�GHV�������,�JHJH�
EHQH�ZHVHQWOLFK�JHVWHLJHUWH�6WUDIDQGURKXQJ�XQG�GLH�GDPLW�JHERWHQH� UHVWULNWLYH�$XVOH�
JXQJ����

Ö� *HJHQ�GDV�(UIRUGHUQLV�HLQHV�PLWWlWHUVFKDIWOLFKHQ�=XVDPPHQZLUNHQV�VSULFKW�MHGRFK�GHU�
9HUJOHLFK�PLW�GHU�IU�KHUHQ�)DVVXQJ�GHU�9RUVFKULIW��GLH��LQ������D�,�9DU�����ÄYRQ�PHKUH�
UHQ�JHPHLQVFKDIWOLFK³�VSUDFK��,QVRZHLW�VDK�VLFK�GLH�IU�KHUH�K�0��YHUDQOD�W��JHUDGH�PLW�
%OLFN�DXI�GLH��DXFK�VFKRQ�GDPDOV�JHJHEHQH��KRKH�6WUDIDQGURKXQJ�HLQ�PLWWlWHUVFKDIWOL�
FKHV�+DQGHOQ�YRUDXV]XVHW]HQ��1XQ�KDW�GHU�*HVHW]JHEHU�LP�=XJH�GHV����6WU5*�DEHU�GLH�
)RUPXOLHUXQJ�ÄYRQ�PHKUHUHQ�JHPHLQVFKDIWOLFK³�GXUFK�GLH�)RUPXOLHUXQJ�ÄPLW�HLQHP�DQ�
GHUHQ�%HWHLOLJWHQ³�HUVHW]W��%HWHLOLJWH�VLQG�DEHU�JHP��GHU�/HJDOGHILQLWLRQ�LQ������,�,,�DXFK�
GHU�$QVWLIWHU�XQG�GHU�*HKLOIH��(LQH�VR�JUDYLHUHQGH�bQGHUXQJ�GHV�:RUWODXWHV�NDQQ�QLFKW�
RKQH�.RQVHTXHQ]HQ�EOHLEHQ��ZHQQ�VLFK�DXFK�GHU�5HIRUPJHVHW]JHEHU�QLFKW�]XP�6LQQ�GHU�
8PVWHOOXQJ�JHlX�HUW�KDW����

6WHOOXQJQDKPH�� *HKW� PDQ� DXIJUXQG� GHU� QHXHQ� )RUPXOLHUXQJ� GDYRQ� DXV�� GD�� QXQ�
DXFK�$QVWLIWHU�XQG�*HKLOIHQ�HLQEH]RJHQ�VHLQ�N|QQHQ��VR�LVW�GRFK�IUDJOLFK��ZLH�GLH��JHUD�
GH�YRQ�������JHIRUGHUWH��REMHNWLYH�*HIlKUOLFKNHLW�GHV�$QJULIIV�GXUFK�GHQ�$QVWLIWHU�RGHU�

����������������������������������������������������
���9JO��/DFNQHU�.�KO��������5Q����6FK�6FK�6WUHH��������5Q�����1RZDN��-X6�������/���������(OOERJHQ��-X6�
����������������
���9JO��6FK�6FK�6WUHH��������5Q�����/DFNQHU�.�KO��������5Q����/.�/LOLH��������5Q�����
���%*+�1-:�����������������/DFNQHU�.�KO��������5Q����
���6R�6.�+RUQ��������5Q�����.UH\��%7����5Q�����E��6FKURWK��1-:������������I��
��� 9JO�� /DFNQHU�.�KO�� ������5Q� ��� /.�/LOLH�� ������5Q� ����6FKURHGHU�� -X6������� ����� �����+|UQOH�� -XUD�
������ ����� ���� X�� -XUD� ������ ���� ���� -lJHU�� -X6� ������ ���� ����:DOOVFKOlJHU�� -$� ������ ����� ������
:HVVHOV�+HWWLQJHU��%7����5Q������
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GHQ�*HKLOIHQ��GHU�OHGLJOLFK�SV\FKLVFKH�%HLKLOIH�OHLVWHW��HUK|KW�VHLQ�VROO��'LH�9RUVFKULIW�LVW�
LQVRZHLW�QLFKW�VWLPPLJ��'DKHU�EOHLEW�QXU�HLQH�UHVWULNWLYH�$XVOHJXQJ��GLH�]X�IROJHQGHU�'LI�
IHUHQ]LHUXQJ�I�KUW���

Ö� 0LWWlWHU��GLH�DP�7DWRUW�]XVDPPHQZLUNHQ��IDOOHQ�VWHWV�XQWHU�1U�����

Ö� 'DV� =XVDPPHQZLUNHQ� YRQ�+DXSWWlWHU� XQG�*HKLOIHQ� IlOOW� QXU� EHL� DEZHKUVFKZl�
FKHQGHU�*HIDKUHUK|KXQJ� I�U�GDV�2SIHU� �%HLVSLHO��*HKLOIH� UHLFKW�GHP�+DXWWlWHU�GHQ�
.Q�SSHO�� XQWHU� 1U�� ��� 'HU� +DXSWWlWHU�� GHU� GLH� .|USHUYHUOHW]XQJ� OHGLJOLFK�PLW� +LOIH�
GHV�SV\FKLVFKHQ�*HKLOIHQ��%HLVSLHO��DQIHXHUQ��EHJHKW��LVW�QLFKW�DXV�1U����VWUDIEDU��

Ö� 'DV�=XVDPPHQZLUNHQ�YRQ�+DXSWWlWHU�XQG�$QVWLIWHU�IlOOW�QLH�XQWHU�1U�����

Ö� ,P� �EULJHQ� LVW� ZHGHU� (LQWULWW� HLQHU�NRQNUHWHQ�*HIDKU� QRFK� GHU� (LQWULWW�HUKHEOL�
FKHU�9HUOHW]XQJHQ�HUIRUGHUOLFK����

�

'D�EHUHLWV�GLH�ÄQRUPDOH³�0LWWlWHUVFKDIW�L�6�G�������,,�QLFKW�YRUDXVVHW]W��GD��DOOH�]XVDP�
PHQZLUNHQGHQ� %HWHLOLJWHQ� DXFK� VFKXOGIlKLJ� L�6�G�� ����� VLQG��PX�� GLHV� HUVW� UHFKW� I�U�
GLH�JHPHLQVFKDIWOLFK�EHJDQJHQH�.|USHUYHUOHW]XQJ�JHOWHQ���
�

6XEMHNWLY�LVW�9RUVDW]�HUIRUGHUOLFK��GROXV�HYHQWXDOLV�JHQ�JW���'HU�7lWHU�PX��QHEHQ�GHP�
DOOJHPHLQHQ� .|USHUYHUOHW]XQJVYRUVDW]� GLH� 8PVWlQGH� NHQQHQ�� DXV� GHQHQ� VLFK� GDV� WDW�
VlFKOLFKH�JHPHLQVFKDIWOLFKH�0LWZLUNHQ�GHV�DQGHUHQ�%HWHLOLJWHQ�HUJLEW���
�

H��0LWWHOV�HLQHU�GDV�/HEHQ�JHIlKUGHQGHQ�%HKDQGOXQJ��1U�����

DD��$OOJHPHLQH�$XVOHJXQJVWHQGHQ]HQ�

������,�1U����VWHOOW�GHQ�)DOO�XQWHU�6WUDIH��GD��MHPDQG�GLH�.|USHUYHUOHW]XQJ�PLWWHOV�HLQHU�
GDV� /HEHQ� JHIlKUGHQGHQ� %HKDQGOXQJ� EHJHKW�� 'D� GLH� JOHLFKH� )RUPXOLHUXQJ� EHUHLWV� LQ�
�����D�,�9DU����YRUKDQGHQ�ZDU��LVW�GLH�)UDJH��RE�HV�JHQ�JW��GD��GLH�7DWKDQGOXQJ�JHQH�
UHOO� �G�K�� DEVWUDNW�� JHHLJQHW� LVW�� GDV� 2SIHU� LQ� /HEHQVJHIDKU� ]X� EULQJHQ�� RGHU� RE� GHU�
7lWHU�GDV�/HEHQ�GHV�2SIHUV� WDWVlFKOLFK��G�K��NRQNUHW��JHIlKUGHW�KDEHQ�PX���QDFK�ZLH�
YRU�DNWXHOO���
�

Ö� (LQ�7HLO�GHV�6FKULIWWXPV� IRUGHUW�PLW�%OLFN�DXI�GLH�KRKH�6WUDIDQGURKXQJ�HLQH�HLQVFKUlQ�
NHQGH�$XVOHJXQJ�GHV�������,��GLH�VLFK�LP�)DOOH�GHU�1U����GDKLQJHKHQG�NRQ]HQWULHUW��GD��
GDV�2SIHU�LQ�HLQH�NRQNUHWH�/HEHQVJHIDKU�JHNRPPHQ�VHLQ�PX�����

Ö� 'HPJHJHQ�EHU� Ol�W�GLH�K�0��GLH�REMHNWLYH�(LJQXQJ�GHU�%HKDQGOXQJ�]XU�/HEHQVJHIlKU�
GXQJ�JHQ�JHQ��(LQH�WDWVlFKOLFKH�/HEHQVJHIDKU�P�VVH�QLFKW�HLQJHWUHWHQ�VHLQ�����

6WHOOXQJQDKPH��=ZDU�LVW�EHL�6WUDIWDWEHVWlQGHQ��GLH�HLQH�KRKH�6WUDIDQGURKXQJ�HQWKDO�
WHQ�� HLQH� HLQVFKUlQNHQGH� $XVOHJXQJ� VWHWV� EHJU��HQVZHUW�� DXI� GHU� DQGHUHQ� 6HLWH� LVW�
DEHU�DXFK�GHU�2SIHUVFKXW]� ]X�EHU�FNVLFKWLJHQ��'DU�EHU�KLQDXV�GHXWHW�DXFK�VFKRQ�GHU�
:RUWODXW�GHU�1RUP��GHU�YRQ�ÄJHIlKUGHQGHU�%HKDQGOXQJ³��XQG�QLFKW�YRQ�ÄLQ�*HIDKU�EULQ�
JHQGHU� %HKDQGOXQJ³� VSULFKW�� DXI� GDV� *HQ�JHQODVVHQ� HLQHU� DEVWUDNWHQ� *HIlKUOLFKNHLW��
'LHVHV� *HQ�JHQODVVHQ� ZXUGH� DXFK� VFKRQ� EHL� GHQ� DQGHUHQ� 4XDOLILNDWLRQVWDWEHVWlQGHQ�
IHVWJHVWHOOW��VR�GD��VLFK�GHU�%HIXQG�DXIVWHOOHQ� Ol�W��GLH�1RUP�GHV�������,�VWHOOH� LQVJH�
VDPW� DXI� GLH� *HIlKUOLFKNHLW� GHU� 7DWKDQGOXQJ� XQG� QLFKW� DXI� GHQ� (LQWULWW� HLQHV� *HIlKU�
GXQJVHUIROJHV�DE��6FKOLH�OLFK�JLQJ�DXFK�GHU�5HIRUPJHVHW]JHEHU� LP�=XJH�GHV����6WU5*�
GDYRQ� DXV�� GD�� GLH� +HUEHLI�KUXQJ� HLQHU� NRQNUHWHQ� *HIDKU� QLFKW� HUIRUGHUOLFK� VHLQ� VROO�
�%7�'UV�����������6�����I����

����������������������������������������������������
���%*+�16W=�����������PLW�%HVSU��Y��+HJHU��-$�������������
���,P�ZHVHQWOLFKHQ�QXU�6FK�6FK�6WUHH��������5Q����I��XQG�1.�3DHIIJHQ��������5Q�����
���%*+6W������������������������2/*�'�VVHOGRUI�-=������������6.�+RUQ��������5Q�����/.�/LOLH��������5Q�
����/DFNQHU�.�KO��������5Q����7U|QGOH�)LVFKHU��������5Q�����+|UQOH��-XUD��������������I��
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6RIHUQ� GHU� 7lWHU� GDV� 2SIHU� WDWVlFKOLFK� LQ� HLQH� NRQNUHWH� /HEHQVJHIDKU� JHEUDFKW� KDW��
NDQQ� GHU� 6WUHLW� GDKLQVWHKHQ�� 'DV� LVW� ]XP�%HLVSLHO� LQ� IROJHQGHQ� )lOOHQ� DQ]XQHKPHQ��
6WR�� LQ� WLHIHV� RGHU�ZLQWHUNDOWHV�:DVVHU��:�UJHJULII� DP�+DOV�� ODQJ� DQGDXHUQGH� )HVVH�
OXQJ�RKQH�)O�VVLJNHLWV]XIXKU��$QIDKUHQ�PLW� HLQHP�.I]��+HUXQWHUVWR�HQ�YRP� IDKUHQGHQ�
0RSHG�RGHU�)DKUUDG��6WR��GHV�.RSIHV�JHJHQ�HLQH�+DXVZDQG�RGHU�HLQHQ�)HOVHQ��6FKOHX�
GHUQ�HLQHU�YROOHQ�%LHUIODVFKH�JHJHQ�GHQ�.RSI��

(QWVFKLHGHQ�ZHUGHQ�PX��GHU�6WUHLW�DEHU�GDQQ��ZHQQ�GLH�7DWKDQGOXQJ�OHGLJOLFK�JHHLJQHW�
LVW�� HLQH� /HEHQVJHIDKU� KHUEHL]XI�KUHQ�� 'DV� LVW� ]XP�%HLVSLHO� EHL� GHU� $QZHQGXQJ� YRQ�
�PHGL]LQLVFK� QLFKW� LQGL]LHUWHQ�� 5|QWJHQVWUDKOHQ� �]XPLQGHVW� ZHQQ� GLH� *HIDKU� YRQ�
/DQJ]HLWVFKlGHQ�ZHVHQWOLFK�HUK|KW� LVW��GHU�)DOO����$XFK�GHU�XQJHVFK�W]WH�*HVFKOHFKWV�
YHUNHKU�HLQHV�+,9�3RVLWLYHQ�JHK|UW�KLHUKHU��]XPLQGHVW�GDQQ��ZHQQ�GDV�2SIHU�QLFKWV�
YRQ� GHU� ,QIHNWL|VLWlW� GHV� 7lWHUV� ZHL�� XQG� GDKHU� DXFK� HLQ� 7DWEHVWDQGDXVVFKOX�� XQWHU�
GHP� $VSHNW� GHU� HLJHQYHUDQWZRUWOLFKHQ� 6HOEVWJHIlKUGXQJ� GHV� 2SIHUV� QLFKW� LQ� %HWUDFKW�
NRPPHQ�NDQQ�����'D�DEHU�LQ�DOOHU�5HJHO�GHU�.DXVDOLWlWVQDFKZHLV�QLFKW�HUEUDFKW�ZHUGHQ�
NDQQ� �GDV� 5LVLNR� GHU� $QVWHFNXQJ� EHL� HLQHP� HLQ]LJHQ� KHWHURVH[XHOOHQ� .RQWDNW� LVW� WDW�
VlFKOLFK� VHKU� JHULQJ�� QDPHQWOLFK� �������ELV� �������� EHVFKUlQNW� VLFK� GLH� 6WUDIEDUNHLWV�
SU�IXQJ�DXI�GHQ�9HUVXFK��'RUW� LVW� LQVEHVRQGHUH�GDV�YROXQWDWLYH�(OHPHQW� NDXP�]X�EH�
ZHLVHQ�� ,P� (UJHEQLV� EOHLEW� GDKHU� ]XPHLVW� QXU� HLQH� 6WUDIEDUNHLW� DXV� ������ �VLHKH�
VRJOHLFK����
�

6XEMHNWLY�LVW�9RUVDW]�HUIRUGHUOLFK��GROXV�HYHQWXDOLV�JHQ�JW���'HU�7lWHU�PX��QHEHQ�GHP�
DOOJHPHLQHQ�.|USHUYHUOHW]XQJVYRUVDW]�GLH�8PVWlQGH�NHQQHQ��DXV�GHQHQ�VLFK�GLH�*HIlKU�
OLFKNHLW�VHLQHU�7DWKDQGOXQJ�I�U�GDV�/HEHQ�GHV�2SIHUV�HUJLEW����

EE��,QVEHVRQGHUH��$,'6�,QIL]LHUXQJ�
'LH�K|FKVW�XPVWULWWHQH�$,'6�3UREOHPDWLN�ZXUGH�LQ�LKUHQ�$QVlW]HQ�EHUHLWV�EHL�������XQG�
EHL� ������ ,� 1U�� �� XQG� �� HUOlXWHUW�� $XFK� NRPPW� JUXQGVlW]OLFK� 7RWVFKODJ� E]Z��0RUG� LQ�
%HWUDFKW��ZREHL�LQVEHVRQGHUH�GLH�=XUHFKHQEDUNHLW��VRIHUQ�GHU�.DXVDOLWlWVQDFKZHLV�
�EHUKDXSW�HUEUDFKW�ZHUGHQ�NDQQ��ZHLO�GDV�2SIHU�EVSZ��DXFK�6H[XDONRQWDNWH�PLW�DQGH�
UHQ�KDWWH��QLFKW�VFKRQ�GDGXUFK�DXVJHVFKORVVHQ�ZLUG��GD��GHU�7RG�HUVW�QDFK�YLHOHQ�-DK�
UHQ� RGHU� QXU� LQIROJH� HLQHV� ]XQlFKVW� QXU� ODWHQWHQ� 5LVLNRV� HLQHV� YROOHQ� $XVEUXFKV� GHU�
6\PSWRPDWLN�HLQWULWW��([WUHPH�6FKZLHULJNHLWHQ�EHUHLWHW�DXFK�GLH�VXEMHNWLYH�7DWVHLWH��
,QVEHVRQGHUH�ZLUG�PDQ� GHQ�1DFKZHLV� YRQ� ]XPLQGHVW� EHGLQJWHP�7|WXQJVYRUVDW]� QLFKW�
DOOHLQ� GDPLW� EHJU�QGHQ� N|QQHQ�� GD�� VLFK� GHU� 7lWHU� GHV� +,9�,QIHNWLRQVULVLNRV� EHZX�W�
ZDU��'HQQ�GLHV�VFKOLH�W�QLFKW�PLW�6LFKHUKHLW�DXV��GD��HU�GHQQRFK�DXI�GDV�1LFKWDXVEUH�
FKHQ�GHU� HUVW� OHW]WOLFK� W|GOLFKHQ�(UNUDQNXQJ� YHUWUDXW� KDW��'DUDXI�ZLUG� VSlWHU� QRFK� ]X�
U�FN]XNRPPHQ� VHLQ�� *UXQGVlW]OLFK� ODVVHQ� VLFK� ]ZHL� )DOOJUXSSHQ� YRQHLQDQGHU� XQWHU�
VFKHLGHQ���

D���6WUDIORVH�%HWHLOLJXQJ�DQ�HLQHU�HLJHQYHUDQWZRUWOLFKHQ�6HOEVWJHIlKUGXQJ�
6RIHUQ�GDV�2SIHU�YRQ�GHU�,QIHNWL|VLWlW�GHV�7lWHUV�ZHL��XQG�VLFK�DXIJUXQG�HLQHU�IUHLYHU�
DQWZRUWOLFKHQ� (QWVFKHLGXQJ� XQG�PLW� GHU� )lKLJNHLW�� GLH� 7UDJZHLWH� GHU� (QWVFKHLGXQJ� ]X�
HUNHQQHQ��DXI�HLQHQ�XQJHVFK�W]WHQ�*HVFKOHFKWVYHUNHKU�PLW�GHP�+,9�,QIL]LHUWHQ�HLQOl�W��
OLHJW�HLQ�)DOO�GHU�VWUDIORVHQ�%HWHLOLJXQJ�DQ�HLQHU�HLJHQYHUDQWZRUWOLFKHQ�6HOEVWJHIlKUGXQJ�
YRU�����

����������������������������������������������������
���9JO��GD]X�%*+6W���������II��XQG�]XU�6WUDKOHQWKHUDSLH�%*+6W���������II��
���9JO��JUXQGOHJHQG�%*+6W�������II��XQG�����II��
���9JO��%*+6W������������/DFNQHU�.�KO��������5Q���I���1.�3DHIIJHQ��������5Q�����7U|QGOH�)LVFKHU��������
5Q�����
��� 'HU� %*+� KDW� ELVODQJ� RIIHQJHODVVHQ�� RE� GLH�*UXQGVlW]H� GHU�HLJHQYHUDQWZRUWOLFKHQ�6HOEVWJHIlKU�
GXQJ�6HOEVWYHUOHW]XQJ�DXI�GHQ�VH[XHOOHQ�8PJDQJ�PLW�+,9�,QIL]LHUWHQ�DQZHQGEDU�VLQG��YJO��%*+6W�����
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%HLVSLHO��'LH���MlKULJH�2�ZHL��YRQ�GHU� ,QIHNWL|VLWlW� LKUHV�)UHXQGHV�7��*OHLFKZRKO�KDW�
VLH�PLW� LKP� DXIJUXQG� HLQHV� IUHLZLOOLJHQ� XQG� HLJHQYHUDQWZRUWOLFKHQ� (QWVFKOXVVHV� XQJH�
VFK�W]WHQ�*HVFKOHFKWVYHUNHKU���
+LHU� LVW�EHL�2�DXIJUXQG� LKUHV�$OWHUV�GDYRQ�DXV]XJHKHQ��GD��GLHVH�GHU�7UDJZHLWH� LKUHU�
(QWVFKHLGXQJ� EHZX�W� LVW�� 7� LVW� VRPLW� ZHJHQ� GHU� IHKOHQGHQ� +DXSWWDW� VWUDIORV��
'LH�6FKZHOOH� ]XU� VWUDIORVHQ� %HWHLOLJXQJ� DQ� HLQHU� HLJHQYHUDQWZRUWOLFKHQ� 6HOEVWJHIlKU�
GXQJ� ZlUH� MHGRFK� GDQQ� �EHUVFKULWWHQ�� ZHQQ� 7� NUDIW� VHLQHV� �EHUOHJHQHQ� 6DFKZLVVHQV�
GDV�5LVLNR�EHVVHU�HUID�W�DOV�GLH�VLFK�VHOEVW�JHIlKUGHQGH�2��'DV�ZlUH�MHGHQIDOOV�GDQQ�DQ�
]XQHKPHQ��ZHQQ�QXU�7��QLFKW� MHGRFK�DXFK�2��XP�GLH�+,9�,QIHNWLRQ�ZX�WH�� ,Q�GLHVHP�
)DOO� ZlUH� YRQ� HLQHU� 7DWKHUUVFKDIW� VHLWHQV� GHV� 7� DXV]XJHKHQ���� 'LHVHU�ZlUH� GDQQ� DXV�
�������II��E]Z��DXV��������,������,�1U����XQG����LQ�PLWWHOEDUHU�7lWHUVFKDIW��VWUDIEDU��

E���6WUDIEDUNHLW�EHL�1LFKWZLVVHQ�DXI�6HLWHQ�GHV�2SIHUV�
+LQVLFKWOLFK�GHU�,QIL]LHUXQJ�PLW�GHP�$LGV�9LUXV�LVW�]X�EHDFKWHQ��GD���XQDEKlQJLJ�YRQ�GHU�
)UDJH��RE�GHU�REMHNWLYH�7DWEHVWDQG�HLQHU�7|WXQJ�RGHU�HLQHU�.|USHUYHUOHW]XQJ�YRUOLHJHQ�
N|QQWH�� HLQ�9RUVDW]� ]XPLQGHVW� GDQQ�QLFKW�%HWUDFKW� NRPPW��ZHQQ�GHU�7lWHU� VFKRQ�JDU�
QLFKW�XP�VHLQH� ,QIHNWL|VLWlW�ZHL��� ,Q�GLHVHP�)DOO� IHKOW�EHUHLWV�GDV�:LVVHQVHOHPHQW�GHV�
9RUVDW]HV��)DOO�GHV������,�6������/LHJW�HLQ�VROFKHU�)DOO� MHGRFK�QLFKW�YRU��PX��QDFK�$XI�
IDVVXQJ�GHV�%*+�]ZLVFKHQ�.|USHUYHUOHW]XQJV��XQG�7|WXQJVYRUVDW]�XQWHUVFKLHGHQ�ZHU�
GHQ�� +LQVLFKWOLFK� GHV� .|USHUYHUOHW]XQJVYRUVDW]HV� LVW� GDV� *HULFKW� GHU� $XIIDVVXQJ��
DOOHLQ�GDV�:LVVHQ��EHU�GLH�HLJHQH�,QIHNWLRQ�XQG�GHU�JHQHUHOOHQ�*HHLJQHWKHLW�GHV�XQJH�
VFK�W]WHQ�*HVFKOHFKWVYHUNHKUV�]XU�9LUXV�EHUWUDJXQJ� I�KUH�QRFK�QLFKW�]ZDQJVOlXILJ�]XU�
$QQDKPH�GHV�:ROOHQVHOHPHQWV��'LHVHV�VHL�DEHU�L�G�5��JHJHEHQ��ZHQQ�GHU�7lWHU��EHU�GLH�
*HIlKUOLFKNHLW� GHV�XQJHVFK�W]WHQ�*HVFKOHFKWVYHUNHKUV�ZHL���'HP�VWHKH�DXFK�QLFKW�GLH�
+RIIQXQJ�RGHU�9RUVWHOOXQJ�GHV�7lWHUV�HQWJHJHQ��HV�ZHUGH�VFKRQ�QLFKWV�SDVVLHUHQ��'HQQ�
WURW]� GHV� VHKU� JHULQJHQ� DOOJHPHLQHQ� $QVWHFNXQJVULVLNRV� EHUJH� MHGHU� HLQ]HOQH� XQJH�
VFK�W]WH�6H[XDONRQWDNW�GDV�YROOH�5LVLNR�HLQHU�,QIL]LHUXQJ� LQ�VLFK��)ROJW�PDQ�GLHVHU�$XI�
IDVVXQJ�� LVW�GHU�7lWHU�ZHJHQ�YHUVXFKWHU�RGHU�YROOHQGHWHU�JHIlKUOLFKHU�.|USHUYHUOHW]XQJ�
��������� ���� ,�1U�� �� X�� ��� VWUDIEDU��'LH� .|USHUYHUOHW]XQJ� LVW� GDULQ� ]X� VHKHQ�� GD�� GDV�
2SIHU�LQ�VHLQHU�/HEHQVI�KUXQJ�HLQJHVFKUlQNW�LVW��(LQ�$XVEUXFK�GHU�.UDQNKHLW�LVW�LQVRZHLW�
QLFKW� HUIRUGHUOLFK�� 'HPJHJHQ�EHU� YHUQHLQW� GHU� %*+� XQWHU� 9HUZHLV� DXI� GLH� K|KHUH�
+HPPVFKZHOOH�EHL�7|WXQJVGHOLNWHQ�GHQ�EHGLQJWHQ�7|WXQJVYRUVDW]��,QVRZHLW�KDEH�GHU�
7lWHU�P|JOLFKHUZHLVH�GLH�+RIIQXQJ�JHKDEW��GLH�]XP�7RGH�I�KUHQGH�.UDQNKHLW�ZHUGH�EHL�
VHLQHP�3DUWQHU�HQWZHGHU��EHUKDXSW�QLFKW�RGHU�HUVW�QDFK�(QWGHFNXQJ�HLQHV�+HLOPLWWHOV�
DXVEUHFKHQ���
'LHVH�(QWVFKHLGXQJ�LVW�LQ�GHU�/LWHUDWXU�IDVW�HLQKHOOLJ�DXI�.ULWLN�JHVWR�HQ��'HU�%*+�KlWWH�
YRQ� VHLQHP�6WDQGSXQNW� DXV� GHQ�.|USHUYHUOHW]XQJVYRUVDW]� QLFKW� EHMDKHQ�G�UIHQ��'HQQ�
DXFK� VRQVW� YHUWUHWH� HU� GLH� $XIIDVVXQJ�� HLQH� lX�HUVW� JHULQJH� :DKUVFKHLQOLFKNHLW� GHV�
(UIROJVHLQWULWWV� VSUHFKH� NODU� JHJHQ� GLH� $QQDKPH� GHV� YROXQWDWLYHQ� (OHPHQWV�� 'DU�EHU�
KLQDXV� ODVVH� GHU� %*+� DXFK� VRQVW� GDV� +RIIHQ� DXI� GDV� $XVEOHLEHQ� GHV� 7DWHUIROJV� QLFKW�
JHQ�JHQ��9LHOPHKU�P�VVH�GHU�7lWHU�DXI�GDV�$XVEOHLEHQ�GHV�(UIROJHV�YHUWUDXHQ��)HUQHU�
ZLUG� GLH� ,QNRQVHTXHQ]� GHU� %*+�(QWVFKHLGXQJ� JHU�JW�� ]ZDU� .|USHUYHUOHW]XQJVYRUVDW]��
QLFKW� DEHU� DXFK� 7|WXQJVYRUVDW]� DQ]XQHKPHQ�� GD� ZLVVHQVFKDIWOLFKH� 8QWHUVXFKXQJHQ�
EHVDJWHQ��GD��EHL� MHGHP�,QIL]LHUWHQ�$,'6�DXFK�DXVEULFKW�XQG�GHQ�7RG�]XU�)ROJH�KDW����
$XFK�QDFK�GHU�KLHU�YHUWUHWHQHQ�$XIIDVVXQJ�LVW�7|WXQJVYRUVDW]�DQ]XQHKPHQ��'DV�JLOW�XP�
VR�PHKU��DOV�GHU�%*+�QXQ�DXFK� LQ�QHXHUHQ�(QWVFKHLGXQJHQ�GHP�YROXQWDWLYHQ�(OHPHQW�

����������������������������������������������������������������������������������������������������������������������������������
��� ����� 1DFK� $XIIDVVXQJ� GHV� %D\2E/*� N|QQHQ� GLHVH�*UXQGVlW]H� DEHU� KHUDQJH]RJHQ�ZHUGHQ� �YJO�� %D\�
2E/*�16W=���������������]XVW��/DFNQHU�.�KO��YRU�������5Q���D��:HVVHOV�+HWWLQJHU��%7����5Q�������
���9JO��]X�GHQ�$LGV�)lOOHQ�%*+6W�����������XQG�]X�GHQ�5DXVFKJLIW�)lOOHQ�%*+�16W=�����������II��
���9JO��GLH�]DKOUHLFKHQ�1DFKZHLVH�EHL�6FK�6FK�&UDPHU�6WHUQEHUJ�/LHEHQ�������5Q���D��
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JHJHQ�EHU�GHP�NRJQLWLYHQ�HLQH�JHULQJHUH�%HGHXWXQJ�EHLPL�W��LQGHP�HU�GHU�$XIIDVVXQJ�
LVW��HLQH�Ä%LOOLJXQJ³�GHV�(UIROJVHLQWULWWV� OLHJH�QDKH��ZHQQ�GHU�7lWHU�WURW]�(UNHQQHQV�GHU�
0|JOLFKNHLW�GHV�(UIROJVHLQWULWWV�JOHLFKZRKO�VHLQ�JHIlKUOLFKHV�+DQGHOQ�DXIQHKPH�RGHU�VHLQ�
9HUKDOWHQ�IRUWVHW]H����'LHV�EHGHXWHW�I�U�GLH�$,'6�)lOOH�LQ�GHU�KLHU�EHKDQGHOWHQ�.RQVWHO�
ODWLRQ�� GD��ZHQQ� MHPDQG� LQ�.HQQWQLV� VHLQHU� ,QIHNWLRQ�PLW� HLQHU�DQGHUHQ�3HUVRQ�XQJH�
VFK�W]W�JHVFKOHFKWOLFK�YHUNHKUW��PLW�GROXV�HYHQWXDOLV�KDQGHOW��,QVEHVRQGHUH�KLOIW�LKP�GLH�
%HKDXSWXQJ�QLFKW��HU�KDEH�JHKRIIW��GLH�.UDQNKHLW�ZHUGH�QLFKW�HLQWUHWHQ�RGHU�HV�ZHUGH�
QRFK� YRU� $XVEUXFK� GHU� .UDQNKHLW� HLQ� +HLOPLWWHO� JHEHQ�� 'HQQ� GD�� EHL� HLQHP� +,9�
,QIL]LHUWHQ� $,'6� GHILQLWLY� DXVEUHFKHQ� XQG� ]XP� 7RGH� I�KUHQ� ZLUG�� G�UIWH� PLWWOHUZHLOH�
MHGHP�EHNDQQW�VHLQ���
�

+LQZHLVH�I�U�GLH�)DOOEHDUEHLWXQJ��8QWHU�=XJUXQGHOHJXQJ�GLHVHU�$XVI�KUXQJHQ�HU�
JLEW�VLFK�I�U�GLH�$,'6�)lOOH�IROJHQGH�3U�IXQJ���

���9ROOHQGHWH�7|WXQJ�
(LQH�6WUDIEDUNHLW�GHV�7lWHUV�ZHJHQ�YROOHQGHWHU�7|WXQJ�VFKHLGHW�UHJHOPl�LJ�DXV��=XP�HLQHQ�
N|QQHQ�YLHOH�-DKUH�]ZLVFKHQ�,QIHNWLRQ�XQG�$XVEUXFK�GHU�.UDQNKHLW�OLHJHQ�XQG�]XP�DQGHUHQ�
LVW�DXIJUXQG�GHV�JHULQJHQ�$QVWHFNXQJVULVLNRV� �GDV�5LVLNR�GHU�$QVWHFNXQJ�EHL�HLQHP�HLQ]L�
JHQ�KHWHURVH[XHOOHQ�.RQWDNW�LVW�VHKU�JHULQJ��QDPHQWOLFK�������ELV���������VFKRQ�GHU�.DX�
VDOLWlWVQDFKZHLV� NDXP�]X�HUEULQJHQ��'DV�JLOW� LQVEHVRQGHUH�GDQQ��ZHQQ�GDV�2SIHU� LQ�GHP�
IUDJOLFKHQ�=HLWUDXP�6H[XDONRQWDNWH�PLW�PHKUHUHQ�3HUVRQHQ�JHKDEW�KDW��'HU�REMHNWLYH�7DW�
EHVWDQG�LVW�DOVR�UHJHOPl�LJ�]X�YHUQHLQHQ��

���9HUVXFKWH�7|WXQJ�
+LQVLFKWOLFK�GHV�VXEMHNWLYHQ�7DWEHVWDQGV�PX��GHU�7lWHU�PLW�(YHQWXDOYRUVDW]�KDQGHOQ��'DV�
:LVVHQVHOHPHQW� OLHJW� ]XPHLVW� YRU�� GD� GDV� )�U�0|JOLFK�+DOWHQ� JHQ�JW�� 'HPJHJHQ�EHU�
KlQJW�GDV�YROXQWDWLYH�(OHPHQW�GHV�9RUVDW]HV�ZHLWJHKHQG�YRQ�GHU�%HXUWHLOXQJ�GHV�(LQ�
]HOIDOOV�DE��QDPHQWOLFK�YRQ�$UW��,QWHQVLWlW�XQG�+lXILJNHLW�GHV�6H[XDONRQWDNWV��EHL�GHP�DXFK�
GLH�$QZHQGXQJ�EHVRQGHUV�JHIDKUWUlFKWLJHU��]�%��$QDOYHUNHKU��RGHU�JH]LHOW�JHIDKUPLQGHUQ�
GHU��]�%��FRLWXV�LQWHUUXSWXV��6H[XDOSUDNWLNHQ�HUKHEOLFK�]X�%XFKH�VFKODJHQ�NDQQ��VRZLH�YRP�
$XINOlUXQJVVWDQG�XQG�,QWHOOLJHQ]JUDG�GHV�7lWHUV��1DFK�$XIIDVVXQJ�GHV�%*+�ZLUG�GLH�HUIRU�
GHUOLFKH�5LVLNREHUHLWVFKDIW�KlXILJ�MHGRFK�NDXP�]X�EHZHLVHQ�VHLQ��,P�(UJHEQLV�EOHLEH�GDKHU�
]XPHLVW� QXU� HLQH� 6WUDIEDUNHLW� ZHJHQ� JHIlKUOLFKHU� .|USHUYHUOHW]XQJ�� 'HU� KLHU� YHUWUHWHQH�
6WDQGSXQNW�ZXUGH�EHUHLWV�GDUJHOHJW��

���*HIlKUOLFKH�.|USHUYHUOHW]XQJ�
6RIHUQ�PDQ�GHQ�.DXVDOLWlWVQDFKZHLV�HUEULQJW��LVW�GHU�*UXQGWDWEHVWDQG�GHV�������LQ�GHU�9D�
ULDQWH� GHU� *HVXQGKHLWVVFKlGLJXQJ� UHJHOPl�LJ� ]X� EHMDKHQ�� 'DU�EHU� KLQDXV� LVW� GHU� 7DWEH�
VWDQG�GHV�������,�1U����XQG���YHUZLUNOLFKW��1U����LVW�YHUZLUNOLFKW��ZHLO�GLH�.|USHUIO�VVLJNHLW��
GLH�GHQ�+,�9LUXV�LQ�VLFK�WUlJW��]XPLQGHVW�HLQ�DQGHUHU�JHVXQGKHLWVVFKlGOLFKHU�6WRII�LVW��1U����
LVW� YHUZLUNOLFKW�� ZHLO� GLH� hEHUWUDJXQJ� GHV� 9LUXV� HLQH� GDV� /HEHQ� JHIlKUGHQGH� %HKDQGOXQJ�
GDUVWHOOW��
)UDJOLFK� LVW�DEHU�DXFK�KLHU�GHU�9RUVDW]��1DFK�$XIIDVVXQJ�GHV�%*+�VWHKW�GHP�YROXQWDWLYHQ�
(OHPHQW�GHV�9RUVDW]HV�QLFKW�GLH�+RIIQXQJ�RGHU�9RUVWHOOXQJ�GHV�7lWHUV�HQWJHJHQ��HV�ZHUGH�
VFKRQ�QLFKWV�SDVVLHUHQ��'HQQ�WURW]�GHV�VHKU�JHULQJHQ�DOOJHPHLQHQ�$QVWHFNXQJVULVLNRV�EHUJH�
MHGHU�HLQ]HOQH�XQJHVFK�W]WH�6H[XDONRQWDNW�GDV�YROOH�5LVLNR�HLQHU� ,QIL]LHUXQJ� LQ�VLFK��)ROJW�
PDQ�GLHVHU��PLW�%OLFN�DXI�GHQ�7|WXQJVYRUVDW]�ZLGHUVSU�FKOLFKHQ��$XIIDVVXQJ��LVW�GHU�7lWHU�
ZHJHQ� YROOHQGHWHU� RGHU�� VRIHUQ�GHU�.DXVDOLWlWVQDFKZHLV� QLFKW� HUEUDFKW�ZHUGHQ� NDQQ��ZH�
JHQ�YHUVXFKWHU�JHIlKUOLFKHU�.|USHUYHUOHW]XQJ��������,�1U������E]Z���������,,������VWUDIEDU��

���)DKUOlVVLJH�7|WXQJ�E]Z��IDKUOlVVLJH�.|USHUYHUOHW]XQJ�
.DQQ� ]ZDU� GHU� .DXVDOLWlWVQDFKZHLV� HUEUDFKW�� QLFKW� DEHU� GHU� 9RUVDW]� EHZLHVHQ� ZHUGHQ��
EOHLEW� LQ� $EKlQJLJNHLW� YRP� HLQJHWUHWHQHQ� 7DWHUIROJ� QXU� HLQH� 6WUDIEDUNHLW� DXV� ������ RGHU�
�������

�

����������������������������������������������������
���9JO��%*+�16W=�����������������%*+�16W=�55�����������������
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���6XEMHNWLYHU�7DWEHVWDQG��9RUVDW]�
,Q�VXEMHNWLYHU�+LQVLFKW�LVW�I�U�DOOH�7DWPRGDOLWlWHQ�GROXV�HYHQWXDOLV�HUIRUGHUOLFK�XQG�DXFK�
DXVUHLFKHQG��9JO��GD]X�GLH�$XVI�KUXQJHQ�]X�GHQ�HLQ]HOQHQ�7DWKDQGOXQJHQ���

,,��5HFKWVZLGULJNHLW�XQG�,,,��6FKXOG�
*HJHQ�EHU�������HUJHEHQ�VLFK�NHLQH�%HVRQGHUKHLWHQ���
�

,9��6WUDI]XPHVVXQJVJHVLFKWVSXQNWH�
(LQ�PLQGHU�VFKZHUHU�)DOO�ZLUG�DQJHQRPPHQ��ZHQQ�GHU�7lWHU�]XU�7DW�KLQJHULVVHQ�ZXUGH�
RGHU�ZHQQ�HU�GHQ�������YHUVXFKW�KDW�E]Z��YRQ�HLQHP�VROFKHQ�9HUVXFK�]XU�FNJHWUHWHQ�
LVW��DEHU�EHUHLWV�HLQH�.|USHUYHUOHW]XQJ�YHUXUVDFKW�KDW��YJO��REHQ�6�����I����
�
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