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�
�
��� %HVWHOOXQJ��9HUWUDJVDEVFKOXVV�

)�U� DOOH� HLQJHKHQGHQ� $XIWUlJH� VLQG� DXVVFKOLH�OLFK� GLHVH� %HGLQJXQJHQ�
PD�JHEHQG�� VRZHLW� QLFKW� VFKULIWOLFK� $EZHLFKHQGHV� GXUFK� XQV� EHVWlWLJW�
ZLUG��(UWHLOWH�$XIWUlJH��GLH�GHU�.XQGH�DXIJUXQG�VHLQHU�DQ�HLQ�)RUPXODU�JH�
EXQGHQHQ�(LQNDXIVEHGLQJXQJHQ�HUWHLOW�KDW��JHOWHQ�DXFK�GDQQ�VWHWV�]X�XQ�
VHUHQ�%HGLQJXQJHQ�]XVWDQGH�JHNRPPHQ��ZHQQ�ZLU�GLHVH�QLFKW�DXVGU�FN�
OLFK� DEOHKQHQ��$XVQDKPH�� GHU�.XQGH�ZLGHUVSULFKW� XQVHUHQ�%HGLQJXQJHQ�
XPJHKHQG� VFKULIWOLFK��8QVHUH�$QJHERWH� VLQG� IUHLEOHLEHQG� XQG� XQYHUELQG�
OLFK�� 0�QGOLFKH� 1HEHQDEUHGHQ� EHG�UIHQ� ]X� LKUHU� :LUNVDPNHLW� XQVHUHU�
VFKULIWOLFKHQ�%HVWlWLJXQJ��

�
��� $QJHERW�XQG�$XIWUDJ�

���� 8QVHUH� /LHIHUXQJV�� XQG� 3UHLVDQJHERWH� VLQG� XQYHUELQGOLFK� XQG� IUHL�
EOHLEHQG���

���� $XIWUlJH� ZHUGHQ� HUVW� GXUFK� XQVHUH� VFKULIWOLFKH� $XIWUDJVEHVWlWLJXQJ�
RGHU�� ZHQQ� GXUFK� XQV� GHU� $XIWUDJVHUWHLOXQJ� QLFKW� ZLGHUVSURFKHQ�
ZXUGH�±�GXUFK�%HJLQQ�XQVHUHU�'LHQVWOHLVWXQJHQ�UHFKWYHUELQGOLFK��:L�
GHUVSUXFK� GXUFK� GHQ� .XQGHQ� LVW� QXU� LQQHUKDOE� HLQHU� :RFKH� QDFK�
$EJDEH�GHV�$QJHERWV�P|JOLFK��

���� %HL� /LHIHUXQJ� YRQ�=XVDW]DUWLNHOQ� �]�%��)LOPHQ�� GLH� YRP�.XQGHQ�EH�
UHLWJHVWHOOW�� DEHU� DXIJUXQG� LKUHU� 1LFKW�(LJQXQJ� QHX� DQJHIHUWLJW� ZHU�
GHQ�PXVVWHQ�HWF���LVW�GLH�5HFKQXQJ�JOHLFK]HLWLJ�DXFK�$XIWUDJVEHVWl�
WLJXQJ��9HUWUlJH��EHU�6RQGHUOHLVWXQJHQ��LP�/RKQGUXFN�RGHU�XQVHUHQ�
DQGHUHQ� 'LHQVWOHLVWXQJHQ�� NRPPHQ� QXU� GXUFK� XQVHUH� VFKULIWOLFKH�
$XIWUDJVEHVWlWLJXQJ�]XVWDQGH��

���� 6RQGHUIDUEHQ��)DUEPLVFKXQJHQ�VRZLH�$QVFKDIIXQJHQ�$QIHUWLJXQJHQ�
�]�%�� NRPSOL]LHUWH� 'UXFNJXWDXIQDKPHQ��� GLH� VLFK� EHL� $QQDKPH� GHV�
$XIWUDJHV� QRFK� QLFKW� KDEHQ� DEVHKHQ� ODVVHQ�� N|QQHQ� GHP� .XQGHQ�
�EHU�GDV�EHUHLWV�HUVWHOOWH�$QJHERW�KLQDXV� LQ�5HFKQXQJ�JHVWHOOW�ZHU�
GHQ�� 'HU� .XQGH� Z�UGH� LQ� VROFKHQ� )lOOHQ� MHGRFK� YRU� (UVWHO�
OXQJ�$QVFKDIIXQJ�GXUFK�XQV� LQIRUPLHUW�ZHUGHQ�XQG�NDQQ�YRUDE�HLQH�
(QWVFKHLGXQJ��EHU�GLH�$QVFKDIIXQJ�$QIHUWLJXQJ�WUHIIHQ��:LU�EHKDOWHQ�
XQV� GDV� 5HFKW� YRU�� I�U� GLH� LQ� ����� DXIJHI�KUWHQ� ,QYHVWLWLRQHQ� XQWHU�
8PVWlQGHQ� DXFK� 9RUNDVVH� ]X� YHUODQJHQ��:HQQ� GLHVH� DXV� XQVHUHU�
6LFKW�QRWZHQGLJ� VLQG�� GHU�.XQGH� MHGRFK�DEOHKQW�� NDQQ�YRQ�XQV�GHU�
JHVDPWH�$XIWUDJ�DEJHOHKQW�ZHUGHQ��%HUHLWV�PLWWOHUZHLOH�HQWVWDQGHQH�
.RVWHQ�ZHUGHQ�GHP�.XQGHQ�EHUHFKQHW���

���� :LU� EHKDOWHQ� XQV� YRU�� ]X� EHGUXFNHQGH� 7HLOH� DE]XPXVWHUQ� XQG� GHQ�
$XIWUDJ�HUVW�QDFK�)UHLJDEH�GXUFK�GHQ�.XQGHQ�HLQ]XSODQHQ��(LQH�VRO�
FKH�9RUDE�%HPXVWHUXQJ�NDQQ�HQWVSUHFKHQG�EHUHFKQHW�ZHUGHQ���

���� :LU�P�VVHQ�XQV�YRUEHKDOWHQ��DXFK�EHUHLWV�DQJHQRPPHQH��EHVWlWLJWH�
XQG� VRJDU� LP�'UXFN� EHILQGOLFKH�$XIWUlJH� GDQQ� ]X� VWRUQLHUHQ��ZHQQ�
VLFK�ZlKUHQG�GHU�%HDUEHLWXQJ�GHV�'UXFNJXWHV�KHUDXVVWHOOW��GDVV�GHU�
EHWUHIIHQGH� $XIWUDJ� 6FKZLHULJNHLWHQ� LQ� VLFK� ELUJW�� GLH� I�U� XQV� QLFKW�
YRUKHUVHKEDU�ZDUHQ�XQG� I�U�GLH�)LUPD�'HNR�3ULQW�*PE+� ILQDQ]LHOOH�
3UREOHPH� �]�%��'UXFNNRVWHQ� I�U�)LUPD�'HNR�3ULQW� EHWULHEVLQWHUQ�K|�
KHU�DOV�GHU�XUVSU�QJOLFK�HUPLWWHOWH�*HZLQQ��RGHU��EHUPl�LJH�.DSD]L�
WlWVELQGXQJ��0DVFKLQHQ��3HUVRQDO��]XU�)ROJH�KDEHQ��

�
��� 0LQGHVWDXIWUDJVYROXPHQ�0XVWHUDXIWUlJH�

8QJHDFKWHW�GHU�]X�GUXFNHQGHQ�6W�FN]DKO�XQG�GHU�GDI�U�EHQ|WLJWHQ�$FFHV�
VRLUHV�ZLH�.OLVFKHHV��7DPSRQV��)DUEHQ�HWF���GLH�I�U�HLQHQ�.OHLQDXIWUDJ�R�
GHU�HLQH�%HPXVWHUXQJ�DQIDOOHQ��EHUHFKQHQ�ZLU�±�ZHQQ�QLFKW�HLJHQV�DQGHUV�
YHUHLQEDUW�±�HLQHQ�0LQGHVWUHFKQXQJVEHWUDJ�YRQ� �������SOXV�0:6W��
$OOH� GDU�EHU� OLHJHQGHQ� 6XPPHQ� ZHUGHQ� LQGLYLGXHOO�� DXIWUDJVVSH]LILVFK�
NDONXOLHUW�XQG�DEJHUHFKQHW��

�
��� 8PIDQJ�XQG�/LHIHUXQJ�

9HU|IIHQWOLFKH� 0D�H�� *HZLFKWH�� )DUEDQJDEHQ� QDFK� 3DQWRQH�� 5$/�� +.6�
HWF��VRZLH�VRQVWLJH�$QJDEHQ�LQ�.DWDORJHQ��$QJHERWHQ�XQG�$XIWUDJVEHVWl�
WLJXQJHQ� VLQG� QXU� DQQlKHUQG� PD�JHEOLFK�� 9HUELQGOLFK� VLQG� GLHVH� QXU��
ZHQQ�VLH�DXVGU�FNOLFK�]XJHVLFKHUW�ZHUGHQ��%HL�6RQGHUIDUEW|QHQ�VLQG�$E�
ZHLFKXQJHQ�YRP�)DUEWRQ�P|JOLFK���

�
��� /LHIHUXQJ�XQG�$EQDKPH�

/LHIHUSIOLFKWHQ� XQG� ±IULVWHQ� UXKHQ�� VRODQJH� GHU� .XQGH�PLW� HLQHU� 9HUELQG�
OLFKNHLW�LP�5�FNVWDQG�LVW��)�U�GHQ�)DOO��GDVV�=ZHLIHO�DQ�GHU�=DKOXQJVIlKLJ�
NHLW�GHV�.XQGHQ�EHVWHKHQ��EHKDOWHQ�ZLU�XQV�YRU��GLH�ZHLWHUH�(UI�OOXQJ�YRQ�
6LFKHUKHLWHQ�DEKlQJLJ�]X�PDFKHQ��%HWULHEVVW|UXQJHQ��(QHUJLH��XQG�5RK�
VWRIIPDQJHO�� 6WUHLNV�� 0DQJHO� DQ� $UEHLWVNUlIWHQ�� 9HUNHKUVVW|UXQJHQ� XQG�
9HUI�JXQJHQ� YRQ� KRKHU�+DQG�� VRZLH� VRQVWLJH�)lOOH� K|KHUHU�*HZDOW�� EH�

IUHLHQ�XQV�DXI�GLH�'DXHU�GHU�6W|UXQJ�XQG�LP�8PIDQJ�LKUHU�:LUNXQJ�YRQ�GHU�
/LHIHUSIOLFKW��6LH�EHUHFKWLJHQ�XQV�DX�HUGHP��YRQ�GHP�9HUWUDJ�JDQ]�RGHU�
WHLOZHLVH� ]XU�FN]XWUHWHQ�� :LU� �EHUQHKPHQ� NHLQH� *HZlKU� I�U� GLH� (LQKDO�
WXQJ�EHVWLPPWHU�/LHIHUIULVWHQ��:LUG�HLQ�YHUHLQEDUWHU�/LHIHUWHUPLQ�XP�PHKU�
DOV�GUHL�:RFKHQ��EHUVFKULWWHQ��LVW�GHU�.XQGH�EHUHFKWLJW��XQV�HLQH�1DFKOLH�
IHUIULVW� YRQ� GUHL�:RFKHQ� ]X� VHW]HQ��:LUG� GLH� /LHIHUSIOLFKW� ELV� ]XP�$EODXI�
GHU�1DFKOLHIHUIULVW�QLFKW�HUI�OOW��KDW�GHU�.XQGH�GDV�5HFKW��YRQ�GHP�9HUWUDJ�
]XU�FN]XWUHWHQ��'HU�5�FNWULWW�PXVV� VFKULIWOLFK� XQG� XQYHU]�JOLFK� QDFK�$E�
ODXI� GHU� JHVHW]OLFKHQ� 1DFKOLHIHUXQJVIULVW� ±� VSlWHVWHQV� DEHU� QDFK� $EODXI�
YRQ�]ZHL�:RFKHQ�QDFK�GLHVHU�)ULVW�±�HUNOlUW�ZHUGHQ��6FKDGHQVHUVDW]DQ�
VSU�FKH�ZHJHQ�YHUVSlWHWHU�/LHIHUXQJ�XQG�ZHJHQ�1LFKWOLHIHUXQJ�VLQG�LQ�MH�
GHP�)DOOH� DXVJHVFKORVVHQ�� $OV�1DFKZHLV� HLQZDQGIUHLHU� 9HUSDFNXQJ� JH�
Q�JW�GLH�XQEHDQVWDQGHWH�$QQDKPH�GHU�6HQGXQJ�GXUFK�GLH�'HXWVFKH�%DKQ�
$*�� GLH� 'HXWVFKH� 3RVW� $*�� GHQ� 6SHGLWHXU� RGHU� )UDFKWI�KUHU�� $XFK� EHL�
YHUHLQEDUWHQ� )UDQNRSUHLVHQ� UHLVW� GLH� 6HQGXQJ� DXI� *HIDKU� GHV� .XQGHQ��
1LPPW�GHU�.XQGH�GLH�6HQGXQJ�QLFKW�DE��VR�VLQG�ZLU�EHUHFKWLJW��QDFK�HLQHU�
1DFKIULVW�YRQ���7DJHQ�YRQ�GHP�9HUWUDJ�]XU�FN]XWUHWHQ�XQG�6FKDGHQVHU�
VDW]�ZHJHQ�1LFKWHUI�OOXQJ�]X�YHUODQJHQ��,Q�OHW]WHUHP�)DOO�VLQG�ZLU�EHUHFK�
WLJW��HQWZHGHU�RKQH�6FKDGHQVQDFKZHLV�]HKQ�3UR]HQW�XQVHUHV�'LHQVWOHLV�
WXQJVSUHLVHV�RGHU�DEHU�(UVDW]�GHV�WDWVlFKOLFK�HQWVWDQGHQHQ�6FKDGHQV�]X�
YHUODQJHQ��

�
��� *HZlKUOHLVWXQJ�

���� %HL�'UXFNDXIWUlJHQ�N|QQHQ�ZLU�EHVWLPPWH�(LJHQVFKDIWHQ�GHV�'UXFN�
ELOGHV�� LQVEHVRQGHUH� DEHU� DXFK� )DUEKDIWXQJ� XQG� %HVWlQGLJNHLW� JH�
JHQ�EHVWLPPWH�lX�HUH�(LQIO�VVH�QXU�GDQQ�JHZlKUHQ��XQG�DXFK�GLH�
VHV� QXU� XQWHU� (LQVFKUlQNXQJHQ��� ZHQQ� GLH� )DUE�� XQG� 0DWHULDODXV�
ZDKO� GXUFK� XQV� JHWURIIHQ� ZLUG� XQG� EHVWLPPWH� (LJHQVFKDIWHQ� GXUFK�
XQV� VFKULIWOLFK� ]XJHVLFKHUW� ZXUGHQ�� (QWVSUHFKHQGH�4XDOLWlWVNRQWURO�
OHQ� VLQG� QDFK� 9RUJDEHQ� GHU� )DUEKHUVWHOOHU� GXUFK]XI�KUHQ�� )DUEDE�
ZHLFKXQJHQ�� LQVEHVRQGHUH�EHL�6RQGHU��)DUEW|QHQ�VLQG�P|JOLFK�XQG�
YRP�*UXQGWRQ�GHV�'UXFNJXWHV�DEKlQJLJ��:LU�EHVWlWLJHQ��GDVV�YRP�
.XQGHQ�YRUJHJHEHQH�)DUEZ�QVFKH�±�VHL�HV�GXUFK�9RUODJH��0XVWHU�
RGHU�GXUFK�$QJDEH�QDFK�5$/��+.6�RGHU�3DQWRQH�±�lKQOLFK�GHU�9RU�
JDEH� DQJHVWUHEW� ZHUGHQ��*HZLVVH�$EZHLFKXQJHQ� EHKDOWHQ�ZLU� XQV�
YRU��GLH�H[DNWH�(LQKDOWXQJ�GHV�)DUEWRQHV�QDFK�.XQGHQYRUJDEH�NDQQ�
QLFKW� JDUDQWLHUW� ZHUGHQ�� $XFK� QDFK� )UHLJDEH� GXUFK� GHQ� .XQGHQ��
PXVV�GLHVHU�)DUEQXDQFHQ�XQG�)DUEWROHUDQ]HQ�LP�5DKPHQ�WROHULHUHQ��
)�U� 0HKUIDUEUDVWHUGUXFNH� NDQQ� NHLQH� )DUEJDUDQWLH� I�U� DEVROXWH�
)DUEJOHLFKKHLW� GHU� )DUEUHSURGXNWLRQ� PLW� GHU� 9RUODJH� �EHUQRPPHQ�
ZHUGHQ���

���� 6RZHLW�GHU�$XIWUDJJHEHU�GLH�]X�EHGUXFNHQGHQ�$UWLNHO�GHU�)D��'HNR�
3ULQW�]XU�%HGUXFNXQJ�]XU�9HUI�JXQJ�VWHOOW���PXVV�HU�DXI�VHLQH�.RVWHQ�
DXFK� HLQH� HQWVSUHFKHQGH�� �EHU� GLH� JHZ�QVFKWH� $Q]DKO� GHU� ]X� EH�
GUXFNHQGHQ� 7HLOH� KLQDXVJHKHQGH�0HQJH� YRQ� 7HLOHQ� ]XU� 9HUI�JXQJ�
VWHOOHQ�� GD� )HKOGUXFNH�� GLH� EHL� GHU� 3URGXNWLRQ�� LQVEHVRQGHUH� EHLP�
(LQULFKWYRUJDQJ� QLFKW� ]X� YHUPHLGHQ� VLQG�� LQ� GHQ� VHOWHQVWHQ� )lOOHQ�
U�FNJlQJLJ� JHPDFKW�ZHUGHQ� N|QQHQ��'LH� 3ODW]LHUXQJ� GHV�'UXFNELO�
GHV�HUIROJW�EHVWP|JOLFK�GXUFK�XQV��VRZHLW�XQV�NHLQH�NRQNUHWHQ�0D�H�
XQG�7ROHUDQ]HQ�VHLWHQV�GHV�$XIWUDJJHEHUV�YRUJHJHEHQ�ZHUGHQ��'LH�
VH� P�VVHQ� XQEHGLQJW� LP� $XIWUDJ� GHXWOLFK� KHUYRUJHKREHQ� ZHUGHQ��
%HLP�7DPSRQGUXFN�LVW�EHL�GUHLGLPHQVLRQDOHQ�'UXFNJ�WHUQ�PLW�HLQHP�
9HU]XJ�]X�UHFKQHQ��:LU�EHP�KHQ�XQV��GLHVHQ�PLQLPDO�]X�KDOWHQ���

���� :HQQ� QLFKW� DQGHUV� YHUHLQEDUW�� ZHUGHQ� GLH� %HPXVWHUXQJHQ� JUXQG�
VlW]OLFK�QDFK�$XIZDQG�]XODVWHQ�GHV�$XIWUDJJHEHUV�EHUHFKQHW��+LOIV�
PLWWHO� ZLH� )DUEHQ��'UXFNWDPSRQV�� .OLVFKHHV� XQG�:HUNVW�FNDXIQDK�
PHQ�EOHLEHQ�XQVHU�(LJHQWXP��VRZHLW�GLHVH�QLFKW�JHVRQGHUW� LQ�5HFK�
QXQJ�JHVWHOOW�ZXUGHQ��

���� 2IIHQVLFKWOLFKH�0lQJHO��ZLH�IHKOHUKDIWH�'UXFNELOGJU|�H�RGHU�9HUVDW]�
VLQG�LQQHUKDOE�YRQ���7DJHQ�QDFK�/LHIHUXQJ�E]Z��hEHUJDEH�VFKULIWOLFK�
JHOWHQG�]X�PDFKHQ��7UHWHQ�RIIHQVLFKWOLFKH�0lQJHO�VSlWHU�DXI��VR�EH�
JLQQW�GLH�)ULVW�DE�$XIWUHWHQ�GHV�RIIHQVLFKWOLFKHQ�0DQJHOV��)�U�HWZDLJH�
0lQJHOIROJHVFKlGHQ��GLH�DXI�RIIHQVLFKWOLFKHQ�)HKOHUQ�EHUXKHQ��ZLUG�
MHJOLFKH�+DIWXQJ�DEJHOHKQW��(WZDLJH�YHUERUJHQH�)HKOHU�VLQG�XQV�VR�
IRUW�QDFK�.HQQWQLV�PLW]XWHLOHQ��%HL�EHJU�QGHWHQ��RUGQXQJVJHPl��JH�
U�JWHQ� 0lQJHOQ�� VLQG� ZLU� OHGLJOLFK� YHUSIOLFKWHW�� GLHVH� 7HLOH� JUDWLV�
QDFK]XGUXFNHQ�RGHU�GLH�'UXFNNRVWHQ�]X�HUVWDWWHQ��

���� 6RQVWLJH�6FKDGHQVHUVDW]DQVSU�FKH��6FKDGHQVHUVDW]DQVSU�FKH�GHV�
%HVWHOOHUV� DXV� SRVLWLYHU� )RUGHUXQJVYHUOHW]XQJ� �9HUOHW]XQJ� YHUWUDJOL�
FKHU�1HEHQSIOLFKWHQ���DXV�GHU�9HUOHW]XQJ�YRQ�3IOLFKWHQ�EHL�9HUWUDJV�
KDQGOXQJHQ�XQG�DXV�XQHUODXEWHU�+DQGOXQJ�ZHUGHQ�DXVJHVFKORVVHQ��



'LHV�JLOW�QLFKW��VRZHLW�LQ�)lOOHQ�GHV�9RUVDW]HV�RGHU�GHU�JUREHQ�)DKU�
OlVVLJNHLW� YRQ� XQV�� HLQHV� XQVHUHU� JHVHW]OLFKHQ�9HUWUHWHU� RGHU� HLQHV�
XQVHUHU�(UI�OOXQJVKLOIHQ�]ZLQJHQG�JHKDIWHW�ZLUG��

�
��� 9HUVDQG�XQG�*HIDKUWUDJXQJ�

'HU�9HUVDQG�HUIROJW�LPPHU�XQIUHL�±�ZHQQ�QLFKW�HLJHQV�DQGHUV�YHUHLQEDUW�±�
DXI�*HIDKU�GHV�%HVWHOOHUV��'LH�:DKO�GHV�9HUVDQGZHJHV�XQG�GHU�9HUVDQG�
DUW�HUIROJW�GXUFK�XQV��VRZHLW�QLFKW�DQGHUV�VFKULIWOLFK�PLW�GHP�.XQGHQ�YHU�
HLQEDUW��0HKUNRVWHQ� I�U� HLQH�EHVFKOHXQLJWH�9HUVDQGDUW� JHKHQ� JUXQGVlW]�
OLFK�]XODVWHQ�GHV�.XQGHQ��'LH�9HUSDFNXQJVNRVWHQ�EHUHFKQHQ�ZLU�]XP�'H�
FNXQJVSUHLV��'HU�*HIDKUHQ�EHUJDQJ�HUIROJW��VREDOG�GLH�6HQGXQJ�GHP�%H�
VWHOOHU�RGHU�HLQHP�)UDFKWI�KUHU��EHUJHEHQ�ZXUGH��VSlWHVWHQV�MHGRFK�EHLP�
9HUODVVHQ� XQVHUHV� %HWULHEVJHOlQGHV�� 'LHV� JLOW� DXFK� EHLP� 7UDQVSRUW� PLW�
(LJHQIDKU]HXJHQ�XQVHUHU�)LUPD���

�
��� 3UHLVH��=DKOXQJVEHGLQJXQJHQ�XQG�=DKOXQJV]LHO�

���� 8QVHUH�3UHLVH�YHUVWHKHQ�VLFK�UHLQ�QHWWR�RKQH�$E]XJ��
���� 6RZHLW� QLFKW� DQGHUV� VFKULIWOLFK� YHUHLQEDUW�� JHKHQ� VlPWOLFKH� 1HEHQ�

NRVWHQ�]X�/DVWHQ�GHV�.XQGHQ��
���� 8QVHU� =DKOXQJV]LHO� EHWUlJW� ±� ZHQQ� QLFKW� HLJHQV� DQGHUV� VFKULIWOLFK�

]ZLVFKHQ�)LUPD�'HNR�3ULQW�*PE+�XQG�GHP�.XQGHQ�YHUHLQEDUW� �����
7DJH�QDFK�5HFKQXQJVGDWXP��

���� (LQ�6NRQWR�HQWIlOOW��ZHQQ�HLQ�VROFKHU�PLW�GHP�.XQGHQ�QLFKW�VFKULIWOLFK�
HLJHQV�YHUHLQEDUW�ZXUGH��

���� )�U�0DKQXQJHQ� EHKDOWHQ�ZLU� XQV� QHEHQ� GHQ� HYWO�� DQIDOOHQGHQ�9HU�
]XJV]LQVHQ�HLQHQ�8QNRVWHQEHLWUDJ�YRQ������ �����0DKQXQJ������� �����
0DKQXQJ��E]Z������� �����0DKQXQJ����YRU��

�
��� (LJHQWXPVYRUEHKDOW�

'LH� YRQ� XQV� EHGUXFNWHQ� XQG�RGHU� VRQVWLJ� ZHLWHUYHUDUEHLWHWHQ�� YRP�.XQ�
GHQ� DQJHOLHIHUWHQ�:DUHQ� JHKHQ� HUVW� GDQQ� LQ� GDV�(LJHQWXP� GHV�.XQGHQ�
ZLHGHU�]XU�FN��ZHQQ�HU�VHLQH�JHVDPWHQ�9HUELQGOLFKNHLWHQ�DXV�GHQ�JHJHQ�
VHLWLJHQ�*HVFKlIWVEH]LHKXQJHQ�JHWLOJW�KDW��'HU�.XQGH�PXVV�)LUPD�'HNR�
3ULQW�*PE+� XQYHU]�JOLFK� EHQDFKULFKWLJHQ��ZHQQ�'ULWWH� HLQ�5HFKW� DQ� GHU�
9RUEHKDOWVZDUH� JHOWHQG� PDFKHQ� ZROOHQ�� 9HUSIlQGXQJ�� 6LFKHUKHLWV�EHU�
HLJQXQJ� RGHU� 9HUNDXI� DQ� 'ULWWH� QDFK� HUIROJWHU� =DKOXQJVHLQVWHOOXQJ� VLQG�
QLFKW�JHVWDWWHW��
'UXFN�.OLVFKpHV�ZHUGHQ�GHP�.XQGHQ�PLW�DQWHLOLJHQ�.RVWHQ�EHUHFKQHW��6LH�
EOHLEHQ�GDKHU�±�ZHQQ�QLFKW�YRU�%HJLQQ�HLQHV�$XIWUDJHV�VFKULIWOLFK�HLJHQV�
DQGHUV�YHUHLQEDUW����XQVHU�(LJHQWXP���

�
���� :HLWHUYHUNDXI�

'LH� YRQ�XQV�JHOLHIHUWH�:DUH� �]�%��7DPSRQGUXFN]XEHK|U� HWF��� GDUI� QXU� LQ�
XQYHUlQGHUWHP� =XVWDQG� XQWHU� DXVVFKOLH�OLFKHU� %HQXW]XQJ� XQVHUHU� +DQ�
GHOVEH]HLFKQXQJ� ZHLWHUYHUNDXIW� ZHUGHQ�� VRZHLW� HV� VLFK� XP� HLQ� 3URGXNW�
XQVHUHV�+DXVHV�KDQGHOW��,P�)DOOH�HLQHV�:HLWHUYHUNDXIHV�WULWW�GHU�.lXIHU�DQ�
XQV�VFKRQ� MHW]W�DOOH� LKP�DXV�GHU�:HLWHUYHUlX�HUXQJ�]XVWHKHQGHQ�)RUGH�
UXQJHQ�PLW�1HEHQUHFKWHQ�DE��'LH�DQ�XQV�DEJHWUHWHQHQ�)RUGHUXQJHQ�GLH�
QHQ�GHU�6LFKHUXQJ�DOOHU�$QVSU�FKH�QDFK�=LIIHU����'HU�.XQGH�LVW�]XP�(LQ�
]XJ�GHU�DEJHWUHWHQHQ�)RUGHUXQJHQ�EHUHFKWLJW�XQG�YHUSIOLFKWHW��VRODQJH�ZLU�
GLHVH� (UPlFKWLJXQJ� QLFKW� ZLGHUUXIHQ�� 'LH� (LQ]LHKXQJVHUPlFKWLJXQJ� HU�
OLVFKW�DXFK�RKQH�DXVGU�FNOLFKHQ�:LGHUUXI��ZHQQ�GHU�.XQGH�VHLQH�=DKOXQ�
JHQ�HLQVWHOOW��$XI�9HUODQJHQ�KDW� XQV�GHU�.XQGH�XQYHU]�JOLFK�PLW]XWHLOHQ��
DQ�ZHQ�HU�GLH�:DUHQ�YHUlX�HUW�KDW�XQG�ZHOFKH�)RUGHUXQJHQ�LKP�DXV�GHU�
9HUlX�HUXQJ� ]XVWHKHQ�� ,P� )DOOH� HLQHU�:HLWHUYHUDUEHLWXQJ�PXVV� XQV� GHU�
.XQGH�PLWWHLOHQ��ZHOFKH�0DWHULDOLHQ� YHUZHQGHW�ZXUGHQ�XQG�ZHOFKHQ�*H�
VDPWDQWHLO�DP�QHXHQ�3URGXNW�GHU�YRQ�XQV�XUVSU�QJOLFK�JHOLHIHUWH�*HJHQV�

WDQG�KDW��:LU�YHUSIOLFKWHQ�XQV��GDV�XQV�JHPl��=LIIHU���]XVWHKHQGH�(LJHQ�
WXP�DQ�GHQ�:DUHQ�XQG�GLH�DQ�XQV�DEJHWUHWHQHQ�)RUGHUXQJHQ�DXI�9HUODQ�
JHQ�GHV�.XQGHQ�DQ�GLHVHQ�]X��EHUWUDJHQ��VRZHLW�GHUHQ�:HUW�GLH�6XPPH�
GHU�XQV�LQVJHVDPW�]XVWHKHQGHQ�)RUGHUXQJ�XP������EHUVWHLJW���

�
���� +DIWXQJVDXVVFKOXVV�

$QVSU�FKH�DXI�6FKDGHQVHUVDW]�ZHJHQ�0lQJHOQ�XQVHUHU�/LHIHUXQJHQ�XQG�
GHU�/HLVWXQJHQ�HLQVFKO��YRQ�0lQJHOIROJHVFKlGHQ�ZHJHQ�IHKOJHVFKODJHQHU�
1DFKEHVVHUXQJ�RGHU�1DFKOLHIHUXQJ�RGHU�ZHJHQ�9HUOHW]XQJ�VRQVWLJHU�YHU�
WUDJOLFKHU�RGHU�YRUYHUWUDJOLFKHU�9HUSIOLFKWXQJHQ�VLQG�DXVJHVFKORVVHQ��'LHV�
JLOW� XQJHDFKWHW� GHVVHQ�� DXI� ZHOFKHQ� 5HFKWVJUXQG� VLH� JHVW�W]W� ZHUGHQ��
'LHV�JLOW� DXFK� I�U�HWZDLJH�3URGXNWKDIWXQJVDQVSU�FKH�GHV�.XQGHQ�JHJHQ�
XQV�� ,P� )DOOH� HLQHV� JUREHQ� 9HUVFKXOGHQV� RGHU� EHL� )HKOHQ� ]XJHVLFKHUWHU�
(LJHQVFKDIWHQ�RGHU�4XDOLWlWVPHUNPDOH�� WULWW�GHU�+DIWXQJVDXVVFKOXVV�QLFKW�
HLQ�� ,Q�GLHVHQ�)lOOHQ� LVW�GLH�+DIWXQJ�EHVFKUlQNW�DXI�GHQMHQLJHQ�6FKDGHQ��
GHU� XQV� ]XP�=HLWSXQNW� GHV�9HUWUDJVDEVFKOXVVHV� YRUKHUVHKEDU�ZDU��'LHV�
JLOW� DXFK� I�U� VROFKH� 0lQJHOIROJHVFKlGHQ�� YRU� GHQHQ� GLH� =XVLFKHUXQJ�
VFK�W]HQ� VROO�� 'HU� YHUHLQEDUWH� +DIWXQJVDXVVFKOXVV� JLOW� DXFK� ]XJXQVWHQ�
XQVHUHU�$UEHLWQHKPHU��

�
���� 'DWHQVFKXW]�

:LU� VLQG� EHUHFKWLJW�� GLH� EH]�JOLFK� GHU� *HVFKlIWVEH]LHKXQJ� RGHU� LP� =X�
VDPPHQKDQJ�PLW� GLHVHU� HUKDOWHQHQ�'DWHQ� �EHU�.XQGHQ�� JOHLFK� RE� GLHVH�
YRP�.XQGHQ� VHOEVW� RGHU� YRQ�'ULWWHQ� VWDPPHQ�� LP�6LQQH�GHV�%XQGHVGD�
WHQVFKXW]JHVHW]HV�]X�YHUDUEHLWHQ��

�
���� 9HUWUDJVJ�OWLJNHLW�

'LHVH� *HVFKlIWVEHGLQJXQJHQ� ZHUGHQ� JUXQGVlW]OLFK� DXFK� 9HUWUDJVLQKDOW�
DOOHU� (LQ]HOYHUWUlJH�� %HL� 8QJ�OWLJNHLW� HLQ]HOQHU� %HVWLPPXQJHQ� EOHLEW� GHU�
9HUWUDJ�LP��EULJHQ�JOHLFKZRKO�J�OWLJ���

�
���� $Q]XZHQGHQGHV�5HFKW��*HULFKWVVWDQG�

'LH�9HUWUDJVEH]LHKXQJHQ�XQWHUOLHJHQ�DXVVFKOLH�OLFK�GHP�5HFKW�GHU�%XQ�
GHVUHSXEOLN� 'HXWVFKODQG�� 'LH� $QZHQGXQJ� GHU� LQWHUQDWLRQDOHQ� .DXIUHFKW�
JHVHW]H� LVW� DXVJHVFKORVVHQ�� )�U� $QVSU�FKH�� GLH� LP� 0DKQYHUIDKUHQ� JHO�
WHQG�JHPDFKW�ZHUGHQ��JLOW�1�UQEHUJ�RGHU�DEHU�/DXI�+HUVEUXFN�DOV�YHUHLQ�
EDUWHU� *HULFKWVVWDQG�� 'LHV� JLOW� DXFK� EHL� 6WUHLWLJNHLWHQ�PLW� 9ROONDXIOHXWHQ��
MXULVWLVFKHQ� 3HUVRQHQ� GHV� |IIHQWOLFKHQ� 5HFKWV� XQG� |IIHQWOLFK�UHFKWOLFKHQ�
6RQGHUYHUP|JHQ��)�U�GHQ�)DOO��GDVV�GLH�EHNODJWH�3DUWHL�QDFK�9HUWUDJVDE�
VFKOXVV�LKUHQ�:RKQVLW]�RGHU�JHZ|KQOLFKHQ�$XIHQWKDOWVRUW�LQV�$XVODQG�YHU�
OHJW�RGHU�:RKQVLW]�RGHU�$XIHQWKDOWVRUW� LP� ,QODQG�QLFKW�EHNDQQW� LVW��JLOW�H�
EHQIDOOV�1�UQEHUJ�E]Z��/DXI�+HUVEUXFN�DOV�YHUHLQEDUWHU�*HULFKWVVWDQG��(V�
EOHLEW�XQV�XQEHQRPPHQ��WURW]�GLHVHU�9HUHLQEDUXQJ�GDYRQ�DEZHLFKHQG�XQ�
VHUH�5HFKWH�DP�DOOJHPHLQHQ�*HULFKWVVWDQG�GHV�%HNODJWHQ�JHOWHQG�]X�PD�
FKHQ��
�

�
���� $*%�GHU�.9,�

9HUHLQEDUXQJHQ��GLH�QLFKW�HLJHQV�LQ�GHQ�DOOJHPHLQHQ�*HVFKlIWVEHGLQJXQ�
JHQ�GHU�)LUPD�'HNR�3ULQW�*PE+�JHUHJHOW�ZXUGHQ��RULHQWLHUHQ�VLFK�DQ�GHQ�
DOOJHPHLQHQ� 9HUNDXIV�� XQG� /LHIHUEHGLQJXQJHQ� GHU� NXQVWVWRIIYHUDUEHLWHQ�
GHQ�,QGXVWULH��$*%�GHU�.9,���

�
���� =DKOXQJHQ�

5HFKQXQJVEHWUlJH�ZHUGHQ��EHUZLHVHQ�DXI�GLH�DXI�GHQ�5HFKQXQJVIRUPX�
ODUHQ�YHUPHUNWHQ�.RQWHQ��

�
*HVFKlIWVI�KUHQGHU�*HVHOOVFKDIWHU��� � :LHODQG�-��+��:DOWKHU�
3URNXUD��� � � � (ULND�:DOWKHU�0HO]HU�
7HFKQ��%HWULHEVOHLWHU��� � � .DUOKHLQ]�1LFNLVFK�


