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%HYRU� GLH� HLQ]HOQHQ� 1HXUHJHOXQJHQ� GHV� *HVHW]HQWZXUIV�
GLVNXWLHUW� ZHUGHQ��� VROOHQ� LP� )ROJHQGHQ� ]XQlFKVW� ,QKDOW��
:LUNXQJVZHLVH�XQG�$XIJDEH��DEHU�DXFK�GLH�*HIDKUHQ�GHV�
*UXQGVDW]HV�JHULFKWOLFKHU�gIIHQWOLFKNHLW�HUOlXWHUW�ZHUGHQ�

'HU� *UXQGVDW]� JHULFKWOLFKHU� gIIHQWOLFKNHLW� LVW�� DQGHUV� DOV�
GLH�gIIHQWOLFKNHLW�GHU�6LW]XQJHQ�GHV�'HXWVFKHQ�%XQGHVWD�
JHV���YHUIDVVXQJVUHFKWOLFK�QLFKW�QRUPLHUW��'DVV�JHULFKWOLFKH�

5HJHOXQJ�IHKOW��LVW�GHU�gIIHQWOLFKNHLWVJUXQGVDW]�GHQQRFK�LP�
*UXQGJHVHW]�YHUDQNHUW��'HQQ�GLH�|IIHQWOLFKH�$XVJHVWDOWXQJ�
GHU� P�QGOLFKHQ� 9HUKDQGOXQJ� LVW� %HVWDQGWHLO� GHV� 5HFKWV�
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GLH�9HUWUHWHU�GHU�0HGLHQ��6LH�VLQG�EHUHFKWLJW�GHQ�9HUKDQG�

,QIRUPDWLRQHQ� PLWKLOIH� YRQ� 3UHVVH�� 5XQGIXQN� RGHU� 2Q�
OLQH�'LHQVWHQ� ]X� YHUEUHLWHQ���� -RXUQDOLVWHQ� QHKPHQ� EHLP�
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JHQLH�HQ� DEHU� DXIJUXQG� GHU�0HGLHQIUHLKHLWHQ� GHV�$UW�� ��
$EV����6����**�JHZLVVH�3ULYLOHJLHQ��ZLH�GLH�0|JOLFKNHLW�
6LW]SOlW]H� LP�9RUIHOG�HLQHU�JHULFKWOLFKHQ�9HUKDQGOXQJ�UH�
VHUYLHUHQ�]X�ODVVHQ��DQ�GHQHQ�]XGHP�I�U�GLH�MRXUQDOLVWLVFKH�
$UEHLW�J�QVWLJH�%HGLQJXQJHQ�KHUUVFKHQ����'DV�%HJULIIVSDDU�
GHU� 6DDO�� XQG�0HGLHQ|IIHQWOLFKNHLW� LVW� GHVKDOE�$XVGUXFN�
YRQ�:HUWXQJVJHVLFKWVSXQNWHQ�XQG�VROO�GLH�%HGHXWXQJ�GHU�
0HGLHQ�LP�GHPRNUDWLVFKHQ�5HFKWVVWDDW�DOV�7HLO�GHU�JHULFKW�
OLFKHQ�gIIHQWOLFKNHLW�EHWRQHQ���

*HULFKWV|IIHQWOLFKNHLW� LVW� ZHLWHUKLQ� DOV� XQPLWWHOEDUH� XQG�
PLWWHOEDUH� gIIHQWOLFKNHLW� GHQNEDU�� 'LHVH� 'LIIHUHQ]LHUXQJ�
JHKW�DXI�YRQ�)HXHUEDFK�]XU�FN����GHU�XQWHU�XQPLWWHOEDUHU�
gIIHQWOLFKNHLW� GLHMHQLJH� YHUVWHKW�� GXUFK� GLH� ÄJHULFKWOLFKH�
+DQGOXQJHQ�VHOEVW�HLQ�*HJHQVWDQG�GHU�HLJHQHQ�VLQQOLFKHQ�
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OXQJ� JHPHLQW�� 'HU� %HJULII� GHU�PLWWHOEDUHQ�gIIHQWOLFKNHLW�
XPIDVVW�GLH�%HULFKWHUVWDWWXQJ�I�U�GLH�*HVDPWKHLW�GHU�QLFKW�
SHUV|QOLFK� DQZHVHQGHQ� %�UJHU� GXUFK� VlPWOLFKH�0HGLHQ�
IRUPHQ���� 'DV� %HJULIIVSDDU� XQPLWWHOEDUH� XQG� PLWWHOEDUH�
gIIHQWOLFKNHLW�GLHQW�LQVRZHLW�GHU�QlKHUHQ�%HVFKUHLEXQJ�GHU�
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*HULFKWOLFKH�gIIHQWOLFKNHLW�OlVVW�VLFK�ZHLWHUKLQ�GXUFK�LKUH�
)XQNWLRQHQ�QlKHU�FKDUDNWHULVLHUHQ�
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8UVSU�QJOLFK�ZXUGH�PLW�GHP�*UXQGVDW]�JHULFKWOLFKHU�gI�
IHQWOLFKNHLW� GDV�$QOLHJHQ� YHUIROJW�� JHULFKWOLFKH�9HUIDKUHQ�

PRQDUFKLVFKHQ�7UDGLWLRQ� ]X� O|VHQ���� 'HU� gIIHQWOLFKNHLWV�
JUXQGVDW]� VROOWH� *HKHLPYHUIDKUHQ� YHUEDQQHQ� XQG� GLH�
8QDEKlQJLJNHLW� GHU� -XGLNDWLYH� JHJHQ�EHU� GHQ� �EULJHQ�
6WDDWVJHZDOWHQ� DEVLFKHUQ���� 'DV� 9RON� VROOWH� DOV� QHXWUDOH�

HQWJHJHQZLUNHQ���XQG�GXUFK�GLH�|IIHQWOLFKH�'HEDWWH�JHJHQ�
�EHU�GHP�6WDDW�HLQH�ElQGLJHQGH�:LUNXQJ�HU]HXJHQ����'LH�

'XUFKGULQJXQJ�GHV�JHVDPWHQ�9HUIDKUHQV�QDFK�ZLH�YRU�LKUH�
%HUHFKWLJXQJ�� 1HEHQ� GHQ� gIIHQWOLFKNHLWVJUXQGVDW]� VLQG�
]ZDU�PLW� HLQHP�XPIDVVHQGHQ�5HFKWVVFKXW]V\VWHP�DQGHUH�
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MHGRFK� MHGHQIDOOV� ÄODWHQW�SUlYHQWLY³��� ]XU� 1HXWUDOLVLHUXQJ�
GHU�*HIDKU�GHV�0DFKWPLVVEUDXFKV�DOV�XQHQWEHKUOLFK�DQ]X�
VHKHQ���

E��9HUWUDXHQ�XQG�$N]HSWDQ]

:HLWHUKLQ�I|UGHUW�JHULFKWOLFKH�gIIHQWOLFKNHLW�GLH�$N]HSWDQ]�
YRQ�JHULFKWOLFKHQ�(QWVFKHLGXQJHQ�LQ�GHU�*HVHOOVFKDIW�XQG�
VWlUNW�GDGXUFK�GDV�9HUWUDXHQ�LQ�GLH�UHFKWVSUHFKHQGH�*HZDOW�
LQVJHVDPW����:LUNOLFKHV�9HUWUDXHQ�NDQQ�QXU�DXI�*UXQGODJH�
YRQ�2IIHQKHLW�XQG�7UDQVSDUHQ]�HQWVWHKHQ��5HFKWVSUHFKHQ�

$UJZRKQ�XQG�0LVVWUDXHQ�KHUYRU����'LH�9HUWUDXHQVIXQNWLRQ�
LVW�7HLO�HLQHV�VLFK�LPPHU�ZLHGHU�HUQHXHUQGHQ�3UR]HVVHV��GD�
HLQPDO�JHZRQQHQHV�9HUWUDXHQ�QLFKW�EHGLQJXQJVORV�EHVWH�
KHQ�EOHLEW���

F��,QIRUPDWLRQ

'HU�gIIHQWOLFKNHLWVJUXQGVDW]�GLHQW�IHUQHU�GHU�%HIULHGLJXQJ�
HLQHV� EHUHFKWLJWHQ� ,QIRUPDWLRQVLQWHUHVVHV��'LHVH�$XIJDEH�
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PDWLRQ�GXUFK�9HUIDKUHQ��������6������I�
�� %*+6W�������������I����6FKPLGWKDOV��:HUW�XQG�*UHQ]HQ�GHU�9HUIDK�

UHQV|IIHQWOLFKNHLW�LP�6WUDISUR]H���������6�����I�
�� 2GHUVN\�� 'LH�gIIHQWOLFKNHLW� GHU�+DXSWYHUKDQGOXQJ� QDFK� GHP�2S�

6������ �������-XQJ��gIIHQWOLFKNHLW�±�1LHGHUJDQJ�HLQHV�9HUIDKUHQV�

������6�������������9LHWPH\HU��9RU��XQG�1DFKWHLOH�YRQ�)HUQVHK|I�
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JHULFKWOLFKHU�gIIHQWOLFKNHLW�ZLUG� LP� ,QIRUPDWLRQV]HLWDOWHU�
DOV�EHVRQGHUV�EHGHXWVDP�DQJHVHKHQ�XQG�LVW�JHJHQ�EHU�GHQ�
DQGHUHQ�)XQNWLRQHQ�LPPHU�VWlUNHU�LQ�GHQ�9RUGHUJUXQG�JH�
WUHWHQ����'LH�,QIRUPDWLRQVIXQNWLRQ�PXVV� LP�hEULJHQ�DXFK�

�
VWDQGHQ�ZHUGHQ��'HQQ�NHLQH�GHU�DQGHUHQ�)XQNWLRQHQ�OLH�H�
VLFK�RKQH�HLQH�DXVUHLFKHQGH�,QIRUPDWLRQVJUXQGODJH� UHDOL�
VLHUHQ���

P|JOLFK����$XFK�9HUWUDXHQVVWLIWXQJ�HUIROJW�DXI�*UXQGODJH�
YRQ�,QIRUPDWLRQHQ��/RVJHO|VW�YRQ�GHP�NRQNUHWHQ�(LQ]HO�
IDOO� ODVVHQ� VLFK� GXUFK� GLH� |IIHQWOLFKH� $XVJHVWDOWXQJ� GHV�

9HUIDKUHQVJDQJ�YHUPLWWHOQ�XQG�GDGXUFK�GLH�$N]HSWDQ]�GHV�
5HFKWVV\VWHPV�VWlUNHQ���

G��%HGHXWXQJ�GHU�0HGLHQ|IIHQWOLFKNHLW

+HXW]XWDJH�WUlJW�GLH�0HGLHQ|IIHQWOLFKNHLW�PD�JHEOLFK�]XU�
(UI�OOXQJ� GHU� EHVFKULHEHQHQ� )XQNWLRQHQ� EHL��9HUWUDXHQV�

���'LH�
�

IDKUHQ�XQG�WUDJHQ�GDGXUFK�]XU�,QWHJUDWLRQ�XQG�$N]HSWDQ]�
GHU�-XGLNDWLYH�LQQHUKDOE�GHU�*HVHOOVFKDIW�EHL����:lUH�*H�
ULFKWV|IIHQWOLFKNHLW� DOOHLQ�DOV�6DDO|IIHQWOLFKNHLW� ]X�YHUVWH�
KHQ��Z�UGH�VLH�DQ�:LUNNUDIW�YHUOLHUHQ��8PVR�ZLFKWLJHU�LVW�
MHGRFK��GDVV�VLFK�GLH�-XGLNDWLYH�JHJHQ�EHU�GHQ�PRGHUQHQ�
)RUPHQ�GHU�PHGLDOHQ�%HULFKWHUVWDWWXQJ��YRU�DOOHP�GHU�%H�
ULFKWHUVWDWWXQJ� LQ�%LOG�XQG�7RQ�� �
ULFKWHUVWDWWXQJ����QLFKW�YROOHQGV�YHUVFKOLH�W���

*HULFKWV|IIHQWOLFKNHLW� GLHQW�QDFK�GHP�ELVKHU�*HVFKULHEH�
QHQ�GHP�6FKXW]�GHU�%HWHLOLJWHQ�HLQHV�JHULFKWOLFKHQ�9HUIDK�
UHQV��'HQQ�YRU�GHQ�$XJHQ�GHU�gIIHQWOLFKNHLW�OlVVW�VLFK�MHGH�
)RUP�GHU�:LOON�U� VWDDWOLFKHU�$NWHXUH�ZHLWHVWJHKHQG� DXV�
VFKDOWHQ����'DQHEHQ�ELUJW�GHU�gIIHQWOLFKNHLWVJUXQGVDW]�DO�
OHUGLQJV�DXFK�*HIDKUHQ�LQ�VLFK��+DQGHOWH�HV�VLFK�IU�KHU�EHL�

VLFK� GLH�9HUIDKUHQVEHWHLOLJWHQ� KHXW]XWDJH� HLQHU� GXUFK� GLH�

�� %RHKPH�1H�OHU��8),7$�����������������
�� %XUEXOOD��'LH�)HUQVHK|IIHQWOLFKNHLW�DOV�%HVWDQGWHLO�GHV�gIIHQWOLFK�

NHLWVJUXQGVDW]HV��������6�����
�� +DJHQN|WWHU �

GHV�*HULFKWV�]XU�%HIULHGLJXQJ�GHV�,QIRUPDWLRQVEHG�UIQLVVHV�GHU�*H�
VHOOVFKDIW��������6�����

�� 6FKPLGWKDOV��)Q������6�����II�
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0HGLHQ�HU]HXJWHQ�0DVVHQ|IIHQWOLFKNHLW�DXVJHVHW]W��$QJH�
NODJWH�ZHUGHQ�ELVZHLOHQ�DQ�HLQHQ�ÄPHGLDOHQ�3UDQJHU³�JH�
VWHOOW��ÄGHU�VFKOLPPHU�LVW��DOV�GHU�3UDQJHU�DXI�GHP�0DUNW�LP�
0LWWHODOWHU³����'DGXUFK�GURKHQ�9HUOHW]XQJHQ�GHV�$OOJHPHL�
QHQ�3HUV|QOLFKNHLWVUHFKWV��GHU�)DLUQHVV�GHV�9HUIDKUHQV�XQG�

���'LH�PHGL�
DOH�%HJOHLWXQJ�HUK|KW�DXFK�GHQ�'UXFN�DXI�GLH�*HULFKWH��VR�
GDVV�GLH�ULFKWHUOLFKH�8QDEKlQJLJNHLW�LQ�*HIDKU�JHUlW����'LH�
VH�*HPHQJHODJH�KDW�$OZDUW�WUHIIHQG�PLW�GHP�$XVGUXFN�GHU�

JULQVW³��ZHQQ�VLH�0DVVHQMXVWL]�]XOlVVW��EHVFKULHEHQ���

'LH�)UDJH�GHU�$XVJHVWDOWXQJ�GHV�gIIHQWOLFKNHLWVJUXQGVDW�
]HV� LVW� GDKHU� LPPHU� PLW� GHU� 6XFKH� HLQHV� DQJHPHVVHQHQ�

GDV�KHUDXIEHVFKZ|UHQ��ZDV�PLW�GHP�gIIHQWOLFKNHLWVJUXQG�
VDW]�JHUDGH�YHUKLQGHUW�ZHUGHQ�VROO���

ZlUH� GLH� (UI�OOXQJ� GHU� )XQNWLRQHQ� JHULFKWOLFKHU� gIIHQW�
OLFKNHLW�QLFKW�PHKU�JHVLFKHUW�

,,��(UZHLWHUXQJ�GHU�0HGLHQ|IIHQWOLFKNHLW

'HU�*HVHW]HQWZXUI�GHU�%XQGHVUHJLHUXQJ�]XU�(UZHLWHUXQJ�

ZHLWHU�%HVWDQG�KDEHQGH�9HUERW�YRQ�7RQ��XQG�)LOPDXIQDK�
PHQ� LQQHUKDOE� GHU� P�QGOLFKHQ� 9HUKDQGOXQJ� ]X� ORFNHUQ�
XQG�LQ�EHVWLPPWHQ�9HUIDKUHQ�RGHU�3KDVHQ�GHU�9HUKDQGOXQJ�
DXGLRYLVXHOOH�$XIQDKPHQ�GHV�*HVFKHKHQV�DXVQDKPVZHLVH�
]X]XODVVHQ��$XFK�ZHQQ�GLHV�LP�9HUJOHLFK�]X�GHQ�JHOWHQGHQ�
5HJHOXQJHQ�HLQHQ�GHXWOLFKHQ�)RUWVFKULWW�PLW� VLFK�EULQJHQ�

,QIRUPDWLRQVJHVHOOVFKDIW�YHUHLQ]HOW�]X�NXU]�

���7RQ�EHUWUDJXQJ�LQ�HLQHQ�$UEHLWVUDXP�I�U�
0HGLHQYHUWUHWHU

1DFK� GHP�5HJLHUXQJVHQWZXUI� VROO� �� ����*9*� ]XQlFKVW�
XP�HLQH�5HJHOXQJ�HUZHLWHUW�ZHUGHQ��QDFK�GHU�GLH�7RQ�EHU�
WUDJXQJ�GHU�P�QGOLFKHQ�9HUKDQGOXQJ�LQ�HLQHQ�$UEHLWVUDXP�
I�U�3HUVRQHQ��GLH�I�U�3UHVVH��+|UIXQN��)HUQVHKHQ�RGHU�I�U�
DQGHUH�0HGLHQ�EHULFKWHQ��YRP�*HULFKW�]XJHODVVHQ�ZHUGHQ�
N|QQHQ�� %HVFKUlQNXQJVP|JOLFKNHLWHQ� VLQG� I�U� GHQ� )DOO�
HQWJHJHQVWHKHQGHU�VFKXW]Z�UGLJHU�,QWHUHVVHQ�YRQ�9HUIDK�
UHQVEHWHLOLJWHQ�RGHU�'ULWWHQ�VRZLH�]XU�:DKUXQJ�HLQHV�RUG�
QXQJVJHPl�HQ�9HUIDKUHQVDEODXIV�YRUJHVHKHQ���

6FKRQ�GDV�JHOWHQGH�5HFKW�EHWUHIIHQG�JDE�HV�6WLPPHQ�LQ�GHU�
/LWHUDWXU��GLH�HLQH�JHULFKWVLQWHUQH�hEHUWUDJXQJ�LQ�HLQHQ�$U�
EHLWVUDXP� I�U�0HGLHQYHUWUHWHU� I�U� UHFKWOLFK� ]XOlVVLJ�KLHO�

�� 6R�'DKV��$QZ%O�������������������YJO��DXFK�+DVVHPHU
����������

�� 9JO��%9HUI*(�������������I��
�� 6R�EHUHLWV�YRQ�)HXHUEDFK��)Q������6������I�
�� $OZDUW
�� 6R�5R[LQ��$NWXHOOH�3UREOHPH�GHU�gIIHQWOLFKNHLW� LP�6WUDIYHUIDKUHQ��

�� 9JO��%7�'UXFNV������������6����



WHQ����$QGHUH�YHUZLHVHQ�GHPJHJHQ�EHU�GDUDXI��GDVV�DXFK�
HLQH� JHULFKWVLQWHUQH� hEHUWUDJXQJ� LQ� $QDORJLH� ]X� �� ����
6�� ��*9*� JHJHQ� GDV�ZlKUHQG� GHU�P�QGOLFKHQ�9HUKDQG�
OXQJ�VWULNW�JHOWHQGH�9HUERW�YRQ�)LOP��XQG�7RQDXIQDKPHQ�
YHUVWR�HQ� Z�UGH���� 'LH� 1HXUHJHOXQJ� Z�UGH� LQVRIHUQ� PLW�
EHVWHKHQGHQ�8QVLFKHUKHLWHQ�HQGJ�OWLJ�DXIUlXPHQ���

'LH�%HVFKUlQNXQJ�DXI�HLQH�UHLQH�7RQ�EHUWUDJXQJ�VWHOOW�VLFK�
GDEHL�ZHJHQ�LKUHU�JHULQJHQ�(LQJULIIVWLHIH�LQ�GLH�5HFKWH�GHU�
9HUIDKUHQVEHWHLOLJWHQ�DOV�VFKRQHQGVWH�(UZHLWHUXQJ�GHU�0H�
GLHQ|IIHQWOLFKNHLW� GDU���� 1HJDWLYH�$XVZLUNXQJHQ� DXI� GDV�
3UR]HVVYHUKDOWHQ� GHU� %HWHLOLJWHQ�� GLH� LQ�0LNURIRQH� VSUH�
FKHQ�P�VVWHQ��VLQG�QLFKW�]X�EHI�UFKWHQ��'HQQ�VFKRQ�MHW]W�
JHK|UW� HV� ]XP� *HULFKWVDOOWDJ�� GDVV� LQ� GHQ� JU|�HUHQ� *H�
ULFKWVlOHQ�GLH�9HUIDKUHQVEHWHLOLJWHQ�LQ�0LNURIRQH�DQ�LKUHQ�
3OlW]HQ�VSUHFKHQ��XP�LP�JHVDPWHQ�6LW]XQJVVDDO�YHUVWDQGHQ�
ZHUGHQ�]X�N|QQHQ���

'LH�hEHUWUDJXQJ� LQ�GHQ�$UEHLWVUDXP� I�U�0HGLHQYHUWUHWHU�
VROOWH� DOOHUGLQJV� QLFKW� DXI� HLQH� UHLQH�7RQ�EHUWUDJXQJ� EH�
VFKUlQNW�EOHLEHQ��� �
GHVUHJLHUXQJ�GD]X��GDVV�P|JOLFKVW�YLHOHQ�-RXUQDOLVWHQ��GLH�

]XU�FNJHZLHVHQ� ZHUGHQ� P�VVWHQ�� ZHQLJVWHQV� GLH� DNXVWL�
VFKH�9HUIROJXQJ� GHV�9HUKDQGOXQJVJHVFKHKHQV� XQG� GDPLW�
]XPLQGHVW�HLQ�WHLOZHLVHV�%HREDFKWHQ�DXV�HLJHQHU�3HUVSHN�
WLYH� HUP|JOLFKW� ZLUG���� 'HU�*HVHW]JHEHU� VROOWH� DOOHUGLQJV�
DXFK� EHGHQNHQ�� GDVV� HLQH� UHLQH� 7RQ�EHUWUDJXQJ� I�U� GLH�
MRXUQDOLVWLVFKH�$UEHLW� UHJHOPl�LJ�QXU�YRQ�JHULQJHP�:HUW�
LVW����6R�]HLJHQ�QlPOLFK�GLH�(UIDKUXQJHQ�GHU�EHLP�%XQGHV�
YHUIDVVXQJVJHULFKW�VFKRQ�VHLW�OlQJHUHP�SUDNWL]LHUWHQ�7RQ�
�EHUWUDJXQJHQ� LQ� HLQHQ� 0HGLHQDUEHLWVUDXP�� GDVV� LPPHU�
ZLHGHU� 6FKZLHULJNHLWHQ� EHVWHKHQ�� GLH� HLQ]HOQHQ�$NWHXUH�

���'LH�9HUZHLJH�
UXQJ�HLQHU�%LOG�EHUWUDJXQJ�Z�UGH�GLH�0HGLHQDUEHLW�GDKHU�
QDFKKDOWLJ�EHHLQWUlFKWLJHQ���

%HL� HLQHU� DXGLRYLVXHOOHQ� hEHUWUDJXQJ� ZlUH� QLFKW� ]X� EH�
I�UFKWHQ�� GDVV� GHU� 9RUVLW]HQGH� QLFKW� I�U� GLH� $XIUHFKWHU�
KDOWXQJ�GHU�2UGQXQJ�LP�0HGLHQDUEHLWVUDXP�6RUJH�WUDJHQ�
N|QQWH����ZLH� YHUHLQ]HOW� MHGRFK�EHI�UFKWHW�ZLUG����'D�GDV�
9HUKDQGOXQJVJHVFKHKHQ�DQ�VLFK�QLFKW�JHVW|UW�ZHUGHQ�NDQQ��
EHVFKUlQNW� VLFK� HLQ� P|JOLFKHV� VLW]XQJVSROL]HLOLFKHV� (LQ�
VFKUHLWHQ� QDFK� �� ����*9*� LP�1HEHQUDXP� DXFK� QXU� DXI�
GLH�)lOOH�GHU�$QIHUWLJXQJ�YRQ�XQ]XOlVVLJHQ�6HNXQGlUDXI�
QDKPHQ��'HU�9RUVLW]HQGH�GDUI� VHLQH�VLW]XQJVSROL]HLOLFKHQ�
%HIXJQLVVH� ]ZDU� QLFKW� GHOHJLHUHQ�� (U� NDQQ� VLFK� ]X� LKUHU�

�� $OWHQKDLQ +DVVHPHU� �)Q�� ����
6������

�� 5R[LQ��)Q������6������II���.LVVHO�0D\HU��)Q�����5Q�����
�� YRQ�&RHOOQ�$I3�����������������
�� 1RURX]L��6W9������������������6DOLJHU
�� YRQ�&RHOOQ��)Q������6������
�� 6R�DXFK�$OWHQKDLQ
�� YRQ�&RHOOQ��)Q������6������
�� 6DOLJHU��)Q������6������
�� YRQ�&RHOOQ��)Q������6������
�� 6DOLJHU��)Q������6������
�� 6R� DXFK� /RXEDO�+RIPDQQ�� 005� ������ ���� ������� $OWHQKDLQ

�� 9JO��+DPP��$I3������������������1RURX]L��)Q������6������

$XVI�KUXQJ�MHGRFK�GHU�+LOIH�GHU�-XVWL]ZDFKWPHLVWHU�EHGLH�
QHQ����'LHVH�N|QQWHQ�EHL� HLQHP�9HUVWR�� VRIRUW� HLQJUHLIHQ�
XQG�Z�UGHQ�GDQQ�XQYHU]�JOLFK�HLQH�(QWVFKHLGXQJ�GHV�9RU�
VLW]HQGHQ� HLQKROHQ���� (LQ� VROFKHV�9RUJHKHQ� XQWHUVFKHLGHW�

6LW]XQJVVDDOHV��'HQQ�DXFK�KLHU�ZLUG�GHU�YRU�DOOHP�PLW�GHU�
9HUKDQGOXQJVOHLWXQJ� EHIDVVWH� 9RUVLW]HQGH� DXI� 2UGQXQJV�
YHUVW|�H�HUVW�GXUFK�+LQZHLVH�GHU�-XVWL]ZDFKWPHLVWHU�DXI�
PHUNVDP���

(LQH�%LOG��XQG�7RQ�EHUWUDJXQJ��GLH�VLFK�VFKRQ�PLWWHOV�HL�

3HUV|QOLFKNHLWVUHFKWH� GHU� 9HUIDKUHQVEHWHLOLJWHQ� �EHU� *H�
E�KU�EHHLQWUlFKWLJHQ����6LH�ZHUGHQ�LP�(UJHEQLV�NHLQHU�XQ�
JOHLFK�JU|�HUHQ�gIIHQWOLFKNHLW�DXVJHVHW]W��'HQQ�HV�EHVWHKW�
NHLQ�8QWHUVFKLHG�]X�GHQ�)lOOHQ��LQ�GHQHQ�GLH�9HUKDQGOXQJ�
YRQ�YRUQKHUHLQ� LQ� HLQHP�6DDO� DXVUHLFKHQGHU�*U|�H� VWDWW�

��

�
HUUHLKHQ�� Z�UGH� GHQ� LP� 0HGLHQDUEHLWVUDXP� DQZHVHQGHQ�

9HUKDQGOXQJVVDDO���XQG�G�UIWH�YRQ�GHQ�9HUIDKUHQVEHWHLOLJ�
WHQ�QLFKW�DOV�VW|UHQG�HPSIXQGHQ�ZHUGHQ�

]XP�0HGLHQDUEHLWVUDXP�KDW����1HEHQ�SURIHVVLRQHOOHQ�-RXU�
QDOLVWHQ�JLEW�HV�DXFK�HLQH�5HLKH�YRQ�%�UJHUMRXUQDOLVWHQ��GLH�
DXI�LKUHQ�:HEEORJV�UHJHOPl�LJ��EHU�JHULFKWOLFKH�9HUIDKUHQ�
EHULFKWHQ��$XFK�VLH� OHLVWHQ�HLQHQ�%HLWUDJ�]XU�|IIHQWOLFKHQ�
$XIJDEH� GHU�0HGLHQ�� GHU� |IIHQWOLFKHQ�0HLQXQJVELOGXQJ��
XQG�N|QQHQ�VLFK�GDKHU�DXI�GLH�0HGLHQIUHLKHLWHQ�EHUXIHQ���

1DFKZHLV� WDWVlFKOLFKHU� MRXUQDOLVWLVFKHU�7lWLJNHLW�DQ��%�U�
JHUMRXUQDOLVWHQ�� GLH� EHLVSLHOVZHLVH� DXI� HLQH� ,QWHUQHWVHLWH�
YHUZHLVHQ�N|QQHQ��DXI�GHU�VLH�UHJHOPl�LJ�SXEOL]LHUHQ��GDUI�

ZHUGHQ���

OLFKHQ�XQG�KLVWRULVFKHQ�=ZHFNHQ

:HLWHUKLQ�VLHKW�GHU�5HJLHUXQJVHQWZXUI�YRU��GDVV�7RQ��XQG�
)LOPDXIQDKPHQ� GHU� 9HUKDQGOXQJ� HLQVFKOLH�OLFK� GHU� 9HU�
N�QGXQJ�GHU�8UWHLOH�XQG�%HVFKO�VVH�]X�ZLVVHQVFKDIWOLFKHQ�

N|QQHQ��ZHQQ�HV�VLFK�XP�HLQ�9HUIDKUHQ�YRQ�KHUDXVUDJHQ�
GHU� ]HLWJHVFKLFKWOLFKHU� %HGHXWXQJ� I�U� GLH� %XQGHVUHSXE�
OLN�'HXWVFKODQG�KDQGHOW��6RIHUQ�]X�EHI�UFKWHQ�VWHKW��GDVV�

�� 9JO��/RXEDO�+RIPDQQ��)Q������6�������$OWHQKDLQ
�� 6R�$OWHQKDLQ
�� 6R�DXFK�$OWHQKDLQ
�� /RXEDO�+RIPDQQ��)Q������6������
�� $OWHQKDLQ
�� 6R�/RXEDO�+RIPDQQ��)Q������6������
�� )UDQNH��1-:�������������������
�� .XMDWK��)Q������6������I���$OWHQKDLQ
�� 9JO��DXFK�6FKORWKDXHU



VFKXW]Z�UGLJH� ,QWHUHVVHQ� EHHLQWUlFKWLJW� ZHUGHQ�� N|QQHQ�
GLH� $XIQDKPHQ� DXFK� WHLOZHLVH� XQWHUVDJW� ZHUGHQ�� 1DFK�
$EVFKOXVV�GHV�9HUIDKUHQV�VLQG�GLH�$XIQDKPHQ�GHPMHQLJHQ�
]XVWlQGLJHQ� %XQGHV�� RGHU� /DQGHVDUFKLY� ]XU� hEHUQDKPH�
DQ]XELHWHQ��GDV�VRGDQQ�QDFK�GHP�%XQGHVDUFKLYJHVHW]�RGHU�
HLQHP�/DQGHVDUFKLYJHVHW]� IHVW]XVWHOOHQ� KDW�� RE� GHQ�$XI�
QDKPHQ� HLQ� EOHLEHQGHU� :HUW� ]XNRPPW�� 'LH� $XIQDKPHQ�
ZHUGHQ�QLFKW�]XU�$NWH�JHQRPPHQ�XQG�G�UIHQ�QLFKW�]X�9HU�
IDKUHQV]ZHFNHQ�JHQXW]W�ZHUGHQ���

'LH� 6FKDIIXQJ� HLQHU� 0|JOLFKNHLW� ]XU� $QIHUWLJXQJ� YRQ�
7RQ�� XQG� )LOPDXIQDKPHQ� LQ� KLVWRULVFKHQ� 3UR]HVVHQ� YHU�

���'HQQ�)LOP��XQG�7RQDXIQDKPHQ�VLQG�
LQ�GHU�/DJH�HLQHQ�QLFKW�GXUFK�%XFKZLVVHQ�YHUPLWWHOEDUHQ�

���$XFK� LQ�GHU�
Ä+RQHFNHU�(QWVFKHLGXQJ³�GHV�%XQGHVYHUIDVVXQJVJHULFKWV�
ZXUGH�GLH�SROLWLVFKH�XQG�KLVWRULVFKH�'LPHQVLRQ�JHULFKWOL�
FKHU�9HUIDKUHQ� LP�5DKPHQ�GHU�$EZlJXQJ�]XJXQVWHQ�GHV�
|IIHQWOLFKHQ�,QIRUPDWLRQVLQWHUHVVHV���EHVRQGHUV�EHWRQW���

3UREOHPDWLVFK� HUVFKHLQW� DXI� GHQ� HUVWHQ� %OLFN� GLH� )UDJH��
ZLH� EHVWLPPW�ZHUGHQ� VROO�� ZDV� XQWHU� HLQHP� KLVWRULVFKHQ�
9HUIDKUHQ� ]X� YHUVWHKHQ� LVW���� ,Q� GHU� *HVHW]HVEHJU�QGXQJ�
ZHUGHQ�EHLVSLHOKDIW�GDV�Ä168�9HUIDKUHQ³� XQG�GLH�Ä$XV�
VFKZLW]�3UR]HVVH³� JHQDQQW���� (V� PXVV� VLFK� DOVR� XP� HLQ�
*HULFKWVYHUIDKUHQ�YRQ�DX�HURUGHQWOLFKHU�HSRFKDOHU�%HGHX�
WXQJ�KDQGHOQ��6ROFKH�9HUIDKUHQ��LQVEHVRQGHUH�PLW�WHUURULV�
WLVFKHP�RGHU�SROLWLVFKHP�+LQWHUJUXQG��GLH�HLQ�JUR�HV�|I�
IHQWOLFKHV�,QWHUHVVH�DXI�VLFK�]LHKHQ�XQG�GHUHQ�JHULFKWOLFKH�
$XIDUEHLWXQJ� I�U�GLH�1DFKZHOW�EHGHXWVDP�XQG�GHVZHJHQ�
HUKDOWHQVZHUW� LVW�� VLQG�DXFK�]XN�QIWLJ�YRUVWHOOEDU����:DQQ�
YRQ�VROFKHQ�9HUIDKUHQ�JHVSURFKHQ�ZHUGHQ�NDQQ��OlVVW�VLFK�
OHW]WOLFK�DQKDQG�GHU�EHNDQQWHQ�0HWKRGHQ�GHU�*HVHW]HVDXV�
OHJXQJ�EHVWLPPHQ���

'D� GLH� (UVWHOOXQJ� GHU�$XIQDKPHQ� QLFKW� ]XU� ,QIRUPDWLRQ�
HLQHU� JHJHQZlUWLJHQ� gIIHQWOLFKNHLW� EHVWLPPW� VHL�� ZLUG�
EHPlQJHOW�� GDVV� HV� QLFKW� $XIJDEH� GHV� gIIHQWOLFKNHLWV�
JUXQGVDW]HV� VHL��GLH�)RUVFKXQJ�YRQ�+LVWRULNHUQ�XQG�:LV�
VHQVFKDIWOHUQ� ]X� HUOHLFKWHUQ���� 0LW� GHQ�$XIQDKPHQ� ZLUG�
EH]ZHFNW��:LVVHQ� I�U� GLH�1DFKZHOW� ]X� HUKDOWHQ��'LHV� LVW�
7HLO�GHU�,QIRUPDWLRQVIXQNWLRQ�GHV�gIIHQWOLFKNHLWVJUXQGVDW�
]HV��bKQOLFKHV�JLOW�DXFK�LQ�DQGHUHQ�)lOOHQ��6R�NDQQ�HWZD�
HLQ� (LQVLFKWVUHFKW� LQ�9HUIDKUHQVDNWHQ� QDFK� �� ����$EV�� ��

�
VH�EHJU�QGHW�ZHUGHQ����'LHVHV�ZLVVHQVFKDIWOLFKH�,QWHUHVVH�
LVW�]XGHP�PLW�$UW����$EV����**�JUXQGUHFKWOLFK�EHVRQGHUV�
JHVFK�W]W�

�� 9JO��%7�'UXFNV������������6����
�� 6R�DXFK�)|OVWHU��)Q�����6������
�� 1RURX]L��)Q������6������I�
�� 9JO��%9HUI*(���������������
�� )|OVWHU��)Q�����6������
�� 6FKORWKDXHU��)Q������6������
�� %7�'UXFNV������������6�����
�� 6R�%7�'UXFNV������������6�����
�� YRQ�&RHOOQ��)Q������6������
�� 6R�6DOLJHU��)Q������6������
�� 9JO�� GD]X�*UHJHU =|OOHU

$VVPDQQ
$XIO��������������5Q�����

6FKOLH�OLFK�LVW�DXFK�GLH�6RUJH��GDVV�$XIQDKPHQ�PLW�*UXQG�
UHFKWVEHHLQWUlFKWLJXQJHQ� GHU� %HWURIIHQHQ� YHUEXQGHQ� VHL�
HQ���� XQEHJU�QGHW��'LH� )DLUQHVV� GHV�9HUIDKUHQV� LVW� VFKRQ�
ZHJHQ� GHU� GHXWOLFK� ]HLWYHUVHW]WHQ� 9HU|IIHQWOLFKXQJ� GHU�
DQJHIHUWLJWHQ�$XIQDKPHQ�QLFKW�JHIlKUGHW����0|JOLFKH�6W|�
UXQJHQ�GHV�9HUKDQGOXQJVDEODXIV�ODVVHQ�VLFK�EHUHLWV�GXUFK�
GLH�$XIQDKPHPRGDOLWlWHQ�DXVVFKOLH�HQ��MHGHQIDOOV�GHXWOLFK�
PLQLPLHUHQ��� �
QHQ�YRP�*HULFKW�]XYRU�IHVWJHOHJWHQ��GLH�%HWHLOLJWHQ�P|J�
OLFKVW�ZHQLJ�VW|UHQGHQ�2UWHQ�� IHVW�SRVLWLRQLHUW�ZHUGHQ�� ,Q�
EHVWLPPWHQ�3KDVHQ�GHU�9HUKDQGOXQJ��]XP�%HLVSLHO�EHL�GHU�
9HUQHKPXQJ�HLQHV�2SIHUV��N|QQWH�GLH�$XIQDKPH�]XU�9HU�
PHLGXQJ� YRQ� 5HFKWVYHUOHW]XQJHQ� XQWHUEURFKHQ� ZHUGHQ��
$OOHLQ� GLH� 0|JOLFKNHLW� GHU� 9HUOHW]XQJ� YRQ� 3HUV|QOLFK�
NHLWVUHFKWHQ� GXUFK� 7RQ�� XQG� )LOPDXIQDKPHQ� I�KUW� QLFKW�
]XU�5HFKWVZLGULJNHLW�GHU�1HXUHJHOXQJ����'HP�3HUV|QOLFK�
NHLWVVFKXW]� LVW� ZHLWHUKLQ� GDGXUFK� JHQ�JH� JHWDQ�� GDVV� GLH�
DQJHIHUWLJWHQ�$XIQDKPHQ�ODQJHQ�6FKXW]IULVWHQ�XQWHUOLHJHQ�
ZHUGHQ����'LH�)UDJH��RE�XQG�ZDQQ�GLH�$XIQDKPHQ�DQ�GLH�
gIIHQWOLFKNHLW�JHUDWHQ��EHVWLPPW�VLFK�QDFK�GHQ�9RUVFKULI�
WHQ� GHU�$UFKLYJHVHW]H� GHV� %XQGHV� RGHU� GHU� /lQGHU�� 'HU�
3HUV|QOLFKNHLWVVFKXW]� LVW� GXUFK� GLH� 6FKXW]IULVWHQ� I�U�$U�
FKLYJXW�QDW�UOLFKHU�3HUVRQHQ��HWZD�GXUFK�GLH�5HJHOXQJ�GHV�
����$EV����%$UFK*�KLQUHLFKHQG�JHVFK�W]W����'DQDFK�GDUI�
GDV�$UFKLYJXW�HUVW����-DKUH�QDFK�GHP�7RGH�GHU�EHWURIIHQHQ�
3HUVRQ�GXUFK�'ULWWH�YHUZHQGHW�ZHUGHQ�

YRQ�(QWVFKHLGXQJHQ�GHV�%XQGHVJHULFKWV�
KRIV

6FKOLH�OLFK�EHLQKDOWHW�GHU�5HJLHUXQJVHQWZXUI�DXFK�HLQH�5H�
JHOXQJ��QDFK�GHU�GDV�*HULFKW�I�U�GLH�9HUN�QGXQJ�YRQ�(QW�
VFKHLGXQJHQ�GHV�%XQGHVJHULFKWVKRIV�LQ�EHVRQGHUHQ�)lOOHQ�

RUGQXQJVJHPl�HQ�9HUIDKUHQVDEODXIV� XQG� VFKXW]Z�UGLJHU�
,QWHUHVVHQ�9HUIDKUHQVEHWHLOLJWHU� RGHU�'ULWWHU� LVW� HLQH� WHLO�
ZHLVH�8QWHUVDJXQJ�GHU�$XIQDKPHWlWLJNHLW�P|JOLFK���

'LH�5HJHOXQJ� LVW� YHUJOHLFKEDU�PLW� �� ��D�%9HUI**��'LH�
VH� KDW� VLFK� LQ� GHQ� YHUJDQJHQHQ� -DKUHQ� EHZlKUW� XQG� GDV�
5HFKWVEHZXVVWVHLQ�GHU�$OOJHPHLQKHLW�JHI|UGHUW����(V�PDFKW�
HLQHQ� 8QWHUVFKLHG�� ZHQQ� HLQH� bX�HUXQJ� OHGLJOLFK� GXUFK�
GLH�0LWVFKULIW�HLQHV�$QGHUHQ�RGHU�LP�Ä2�7RQ³��EHU�HLQHQ�
5XQGIXQNVHQGHU�RGHU�DXI�YHUJOHLFKEDUH�:HLVH�LP�,QWHUQHW�

���'HP�Ä2�7RQ³�NRPPW�QlP�
OLFK� HLQ� KRKHV�0D�� DQ�$XWKHQWL]LWlW� XQG�hEHU]HXJXQJV�
NUDIW�]X��7RQ��XQG�)LOPDXIQDKPHQ�EHL�8UWHLOVYHUN�QGXQ�

�� 6R�6DOLJHU��)Q������6������
�� YRQ�&RHOOQ��)Q������6������
�� YRQ�&RHOOQ��)Q������6������
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�� 9JO��%7�'UXFNV������������6������/RXEDO�+RIPDQQ��)Q������6������
�� 9JO��%7�'UXFNV������������6����
�� 6DOLJHU��)Q������6�������$OWHQKDLQ
�� )|OVWHU��)Q�����6������



JHQ�GHU�6HQDWH�GHV�%XQGHVJHULFKWVKRIV�ZHUGHQ�GHVZHJHQ�
GLH�5HFKWVNHQQWQLV�XQG�GDV�5HFKWVYHUVWlQGQLV�GHU�%�UJHU�
ZHLWHU� I|UGHUQ���� (LQ� ZHVHQWOLFKHU� 8QWHUVFKLHG� ]X� �� ��D�
%9HUI**�EHVWHKW� MHGRFK�GDULQ��GDVV�GLH�$QIHUWLJXQJ�YRQ�
$XIQDKPHQ� QLFKW� VFKRQ� YRQ�*HVHW]HV�ZHJHQ� ]XJHODVVHQ�
LVW��(UIRUGHUOLFK�LVW�]XQlFKVW�HLQH�LP�(UPHVVHQ�GHV�*HULFKWV�
VWHKHQGH� (QWVFKHLGXQJ�� 'LHVH� LVW� QLFKW� DOOHLQ� GXUFK� GHQ�
9RUVLW]HQGHQ�� VRQGHUQ� GXUFK� GHQ� JHVDPWHQ�6SUXFKN|USHU�

VLFK�LP�*HVHW]HQWZXUI�DOOHUGLQJV�QLFKW���

$Q�GHU�1HXUHJHOXQJ�ZLUG�PLWXQWHU�NULWLVLHUW��GDVV�3HUV|Q�
OLFKNHLWVUHFKWVYHUOHW]XQJHQ�]X�EHI�UFKWHQ�VHLHQ�XQG�JHUDGH�
LP�6WUDIYHUIDKUHQ� GLH�%OR�VWHOOXQJ� GHV�$QJHNODJWHQ� DXI�

ZHUGH���� 'LHVH� *HIDKUHQ� ODVVHQ� VLFK� MHGRFK� GXUFK� YRP�
���6R�N|QQWH�GLH�

/LYH�hEHUWUDJXQJ�YHUVDJW��HLQH�]HLWYHUVHW]WH�hEHUWUDJXQJ�
KLQJHJHQ�HUP|JOLFKW�ZHUGHQ��)�U�GHQ�)DOO��GDVV�ZlKUHQG�
GHU� 8UWHLOVYHUN�QGXQJ� DXFK� ,QIRUPDWLRQHQ� DXV� GHP� SHU�
V|QOLFKHQ� /HEHQVEHUHLFK� GHV� $QJHNODJWHQ� JHQDQQW� ZHU�
GHQ��HQWKlOW�GDV�*HULFKWVYHUIDVVXQJVJHVHW]�PLW�GHQ��������
$EV���� L��9��P�����E�*9*�EHUHLWV� HLQH�/|VXQJ��GLH�GHP�
3HUV|QOLFKNHLWVVFKXW]� KLQUHLFKHQG� 5HFKQXQJ� WUlJW���� 'DV�
*HULFKW� N|QQWH� ZHLWHUKLQ� DQRUGQHQ�� GDVV� GLH� *HVLFKWHU�

�

)LOPDXIQDKPHQ�ZlKUHQG�GHU�8UWHLOVYHUN�QGXQJ��'HQQ�JH�
UDGH�GLH�3HUV|QOLFKNHLWVUHFKWH�YRQ�5LFKWHUQ��GLH�HLQ�KHUDXV�

GDGXUFK�UHSUlVHQWLHUHQ��P�VVHQ�JHZLVVH�(LQVFKUlQNXQJHQ�
KLQQHKPHQ����/HW]WOLFK�VWHKHQ�EHL�HLQHU�8UWHLOVYHUN�QGXQJ�
GHV�%XQGHVJHULFKWVKRIV� GHU� HQWVFKHLGHQGH� 6HQDW�� YRU� DO�
OHP�DEHU�GLH�/|VXQJ�YRQ�5HFKWVIUDJHQ�XQG�QLFKW�GLH�9HU�
IDKUHQVEHWHLOLJWHQ�DOV�VROFKH��LP�0LWWHOSXQNW�GHV�PHGLDOHQ�
,QWHUHVVHV����5HFKWVYHUOHW]XQJHQ�VLQG�GDGXUFK�LQ�GHU�5HJHO�
QLFKW�]X�HUZDUWHQ�
,P� 6WUDIYHUIDKUHQ� XPIDVVW� GLH� 8UWHLOVYHUN�QGXQJ� QDFK�
�� ����$EV�� �� 6W32� VRZRKO� GLH�9HUOHVXQJ� GHU�8UWHLOVIRU�
PHO� DOV� DXFK� GHU�8UWHLOVJU�QGH����'LH�8UWHLOVJU�QGH� VLQG�

GDVV�PLW�GHU�1HXUHJHOXQJ�HLQH�%HGHXWXQJVYHUODJHUXQJ�YRQ�
GHQ� OHW]WOLFK�PD�JHEOLFKHQ� VFKULIWOLFK� DEJHIDVVWHQ� KLQ� ]X�

GHU�6WUDISUR]HVVRUGQXQJ�VR�QLFKW�YRUJHVHKHQHQ�VHL����'LHVH�
%HI�UFKWXQJ� LVW� XQEHJU�QGHW��(LQHUVHLWV�ZHUGHQ� WHLOZHLVH�
EHUHLWV�$XV]�JH�DXV�GHQ�EHUHLWV�VFKULIWOLFK�DEJHIDVVWHQ�8U�
WHLOVJU�QGHQ�YHUOHVHQ����$QGHUHUVHLWV�EHLQKDOWHW�GLH�1HXUH�
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GLH� 8UWHLOVJU�QGH� SRLQWLHUW� XQG� I�U� GLH� %HWHLOLJWHQ�� DEHU�
DXFK�I�U�GHQ�%�UJHU��EHUHLWV�EHL�GHU�8UWHLOVYHUN�QGXQJ�YHU�
VWlQGOLFK�]X�IRUPXOLHUHQ�
'D� GDV� ,QIRUPDWLRQVLQWHUHVVH� DQ� HUVWLQVWDQ]OLFKHQ� (QW�
VFKHLGXQJ�PLWXQWHU�JU|�HU�DOV�DQ�GHU�UHYLVLRQVLQVWDQ]OLFKHQ�
(QWVFKHLGXQJ� VHLQ�NDQQ�� VWHOOW� VLFK�GLH�)UDJH��ZDUXP�GLH�
1HXUHJHOXQJ� QLFKW� DXFK� 8UWHLOVYHUN�QGXQJHQ� GHU� 7DWVD�
FKHQLQVWDQ]HQ� XPIDVVHQ� VROO���� (QWJHJHQVWHKHQGH� 5HFKWH�
ZlUHQ� KLQUHLFKHQG� GXUFK� GLH� ]XQlFKVW� ]X� WUHIIHQGH� (U�
PHVVHQVHQWVFKHLGXQJ�GHV�*HULFKWV�JHVFK�W]W��%HHLQWUlFK�
WLJXQJHQ� ODVVHQ� VLFK� LQ� YLHOHQ� )lOOHQ� VFKRQ� GXUFK� JHHLJ�

���'LH�*HULFKWH�KlWWHQ�PLW�GHU�
PHGLHQZLUNVDPHQ�9HUN�QGXQJ�LKUHU�(QWVFKHLGXQJ�DXFK�LQ�
HUVWLQVWDQ]OLFKHQ�9HUIDKUHQ�GLH�0|JOLFKNHLW��9HU]HUUXQJHQ�
XQG�(LQVHLWLJNHLWHQ�LQ�GHU�%HULFKWHUVWDWWXQJ�PLW�HLQHU�VDFK�
OLFKHQ�$QDO\VH�DXV�ÄHUVWHU�+DQG³�JHJHQ�EHU�]X�WUHWHQ����

,,,��$XVEOLFN

'HU�*HVHW]HQWZXUI� EHLQKDOWHW� GULQJHQG� HUIRUGHUOLFKH� 5H�
IRUPHQ� GHU� gIIHQWOLFKNHLW� GHV� JHULFKWOLFKHQ� 9HUIDKUHQV��
:LU� OHEHQ� LQ� HLQHU� YRQ� GHQ�0HGLHQ� LQ� YLHOIlOWLJHU�:HLVH�
EHKHUUVFKWHQ� *HVHOOVFKDIW�� 'LH� 0HGLHQ� KDEHQ� PD�JHEOL�
FKHQ�$QWHLO�DQ�GHU�(UI�OOXQJ�GHU�)XQNWLRQHQ�JHULFKWOLFKHU�
gIIHQWOLFKNHLW�� 'HVZHJHQ� LVW� HV� ULFKWLJ�� GDV� JHULFKWOLFKH�
9HUIDKUHQ� LKQHQ� JHJHQ�EHU� ZHLWHU� ]X� |IIQHQ��$OOHUGLQJV�
ZlUH�DXFK�HLQH�QRFK�ZHLWHUJHKHQGH�gIIQXQJ��LQ�)RUP�HL�
QHU�DXGLRYLVXHOOHQ�hEHUWUDJXQJ�LQ�GHQ�0HGLHQDUEHLWVUDXP�

�
WHLOVYHUN�QGXQJHQ� LQ� GHQ� 7DWVDFKHQLQVWDQ]HQ� P|JOLFK��
RKQH�GDV�*OHLFKJHZLFKW�GHU�ZLGHUVWUHLWHQGHQ�,QWHUHVVHQ�LQ�
*HIDKU�]X�EULQJHQ�
'HU�*HVHW]HQWZXUI� JHKW� �EHUKDXSW� QLFKW� DXI� GLH� QDKHOLH�

7RQ�� XQG�)LOPDXIQDKPHQ� LQQHUKDOE� GHU�P�QGOLFKHQ�9HU�
KDQGOXQJ� HLQH� 'LIIHUHQ]LHUXQJ� QDFK� GHQ� YHUVFKLHGHQHQ�
*HULFKWVEDUNHLWHQ�YRU]XQHKPHQ�����6R�VWHOOW�VLFK�EHLVSLHOV�
ZHLVH� GLH� )UDJH�� ZDUXP� YHUIDVVXQJVJHULFKWOLFKH� 9HUIDK�
UHQ��GLH�I�U�GLH�SROLWLVFKH�:LUNOLFKNHLW�GHU�%XQGHVUHSXEOLN�
'HXWVFKODQG� ULFKWXQJVZHLVHQGH� )ROJHQ� KDEHQ� N|QQHQ����

QLFKW�YROOVWlQGLJ�LP�)HUQVHKHQ�RGHU�DOV�/LYH�6WUHDP�LP�,Q�
WHUQHW��ZLH�MHGH�SDUODPHQWDULVFKH�'HEDWWH�DXFK���EHUWUDJHQ�
ZHUGHQ�VROOWHQ�
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