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0HKUZHUWVWHXHU��
����'LH�3UHLVH�JHOWHQ��IDOOV�QLFKW�DQGHUV�YHUHLQEDUW��DE�:HUN�DXVVFKOLH�OLFK�
9HUSDFNXQJ�]X]�JOLFK�GHU�MHZHLOV�JHOWHQGHQ�8PVDW]VWHXHU��
����6RZHLW�GHU�/LHIHUDQW�GLH�$XIVWHOOXQJ�RGHU�0RQWDJH��EHUQRPPHQ�KDW��WUlJW�
GHU�.XQGHQ�QHEHQ�GHU�YHUHLQEDUWHQ�9HUJ�WXQJ�DOOH�HUIRUGHUOLFKHQ�
1HEHQNRVWHQ�ZLH�5HLVH���7UDQVSRUWNRVWHQ�VRZLH�$XVO|VXQJHQ��VRIHUQ�QLFKWV�
DQGHUV�YHUHLQEDUW�LVW��
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(UHLJQLVVH��]��%��6WUHLW�RGHU�$XVVSHUUXQJ��
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.XQGH��VRIHUQ�HU�QDFKZHLVW��GDVV�LKP�DXV�GHU�9HUVSlWXQJ�6FKDGHQ�
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$EODXI�GDV�:HUN�GHV�/LHIHUDQWHQ�YHUODVVHQ�KDW�RGHU�GLH�9HUVDQGEHUHLWVFKDIW�
JHPHOGHW�LVW��6RZHLW�HLQH�$EQDKPH�]X�HUIROJHQ�KDW��LVW�±�DX�HU�EHL�
EHUHFKWLJWHU�$EQDKPHYHUZHLJHUXQJ�±�GHU�$EQDKPHWHUPLQ�PD�JHEHQG��
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VRZHLW�GLH�9HU]|JHUXQJ�GHU�/LHIHUXQJ�YRP�/LHIHUDQWHQ�]X�YHUWUHWHQ�LVW��(LQH�
bQGHUXQJ�GHU�%HZHLVODVW�]XP�1DFKWHLO�GHV�.XQGHQ�LVW�PLW�GHQ�YRUVWHKHQGHQ�
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/LHIHUDQW�EHUHFKWLJW�GHP�.XQGHQ�I�U�MHGHQ�ZHLWHUHQ�DQJHIDQJHQHQ�0RQDW�
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QDFK�GHU�0HOGXQJ�GHV�/LHIHUDQWHQ��EHU�GLH�$EQDKPHEHUHLWVFKDIW�GXUFKJHI�KUW�
ZHUGHQ��'HU�.XQGHQ�GDUI�GLH�$EQDKPH�EHL�9RUOLHJHQ�HLQHV�QLFKW�ZHVHQWOLFKHQ�
0DQJHOV�QLFKW�YHUZHLJHUQ��9HU]|JHUW�VLFK�RGHU�XQWHUEOHLEW�GHU�9HUVDQG�E]Z��
GLH�$EQDKPH�YRQ�8PVWlQGHQ��GLH�GHP�/LHIHUDQWHQ�QLFKW�]X]XUHFKQHQ�VLQG��
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D��%HUHLWVWHOOXQJ�GHU�QRWZHQGLJHQ�JHHLJQHWHQ�+LOIVNUlIWH�VRZLH�]XU�9RUQDKPH�
DOOHU�(UG���%DX���%HWWXQJV��XQG�*HU�VWDUEHLWHQ�HLQVFKOLH�OLFK�%HVFKDIIXQJ�GHU�
QRWZHQGLJHQ�%DXVWRIIH�XQG�:HUN]HXJH�
E��%HUHLWVWHOOXQJ�GHU�HUIRUGHUOLFKHQ�9RUULFKWXQJHQ�XQG�VFKZHUHQ�:HUN]HXJH�
�ZLH�]��%��+HEH]HXJH�VRZLH�GHU�HUIRUGHUOLFKHQ�%HGDUIVJHJHQVWlQGH�XQG��
VWRIIH��ZLH�EHLVSLHOVZHLVH�6FKPLHUPLWWHO�XQG�%UHQQVWRII��EHL�GHU�0RQWDJH�XQG�
,QEHWULHEVHW]XQJ�
F��%HUHLWVWHOOXQJ�YRQ�+HL]XQJ��%HOHXFKWXQJ��%HWULHEVNUDIW��:DVVHU�HLQVFKO��GHU�
HUIRUGHUOLFKHQ�$QVFKO�VVH�
G��%HUHLWVWHOOXQJ�QRWZHQGLJHU�WURFNHQHU�XQG�YHUVFKOLH�EDUHU�5lXPH�I�U�GLH�
$XIEHZDKUXQJ�GHV�:HUN]HXJHV�GHV�0RQWDJHSHUVRQDOV��0DVFKLQHQWHLOH�VRZLH�
%HUHLWVWHOOXQJ�JHHLJQHWHU��GLHEHVVLFKHUHU�$XIHQWKDOWVUlXPH�XQG�$UEHLWVUlXPH�
�PLW�%HKHL]XQJ��%HOHXFKWXQJ��:DVFKJHOHJHQKHLW��VDQLWlUH�(LQULFKWXQJ��XQG�
(UVWHU�+LOIH�I�U�GDV�0RQWDJHSHUVRQDO�
H��6FKXW]NOHLGXQJ�XQG�6FKXW]YRUULFKWXQJHQ��GLH�LQIROJH�EHVRQGHUHU�8PVWlQGH�
GHU�0RQWDJHVWHOOH�HUIRUGHUOLFK�VLQG�
����'LH�Q|WLJHQ�$QJDEHQ��EHU�DOOH�YHUGHFNW�JHI�KUWHQ�9HUVRUJXQJVOHLWXQJHQ�
�ZLH�]��%��*DV���:DVVHU��XQG�6WURPOHLWXQJHQ��VRZLH�VWDWLVFKH�$QJDEHQ�VLQG�
GHP�/LHIHUDQWHQ�XQDXIJHIRUGHUW�YRU�GHP�%HJLQQ�GHU�0RQWDJHDUEHLWHQ�]X�
�EHUJHEHQ��
����$OOH�I�U�GLH�0RQWDJHDUEHLW�HUIRUGHUOLFKHQ�%HLVWHOOXQJHQ�P�VVHQ�VLFK�YRU�
GHP�%HJLQQ�GHU�$XIVWHOOXQJ�RGHU�0RQWDJH�DP�$XIVWHOOXQJVRUW�E]Z��DQ�GHU�
0RQWDJHVWHOOH�EHILQGHQ��'LH�0RQWDJH�E]Z��$XIVWHOOXQJ�PXVV�RKQH�
8QWHUEUHFKXQJ�GXUFKI�KUEDU�VHLQ��HEHQVR�P�VVHQ�GLH�$QIDKUZHJH�I�U�GHQ�
7UDQVSRUW�JHHLJQHW�XQG�IUHL�]XJlQJOLFK�VHLQ��
����9HU]|JHUW�VLFK�GLH�/HLVWXQJ�RGHU�GLH�,QEHWULHEQDKPH�GXUFK�QLFKW�YRP�
/LHIHUDQWHQ�]X�YHUWUHWHQGH�8PVWlQGH��VR�KDW�GHU�.XQGHQ�GLH�DQJHPHVVHQHQ�
.RVWHQ�GHV�/LHIHUDQWHQ�]X��EHUQHKPHQ��
����'HU�.XQGHQ�KDW�GHP�/LHIHUDQWHQ�Z|FKHQWOLFK�GLH�'DXHU�GHU�$UEHLWV]HLW�
GHV�0RQWDJHSHUVRQDOV�VRZLH�GLH�%HHQGLJXQJ�GHU�$XIVWHOOXQJ��0RQWDJH�RGHU�
,QEHWULHEQDKPH�XQYHU]�JOLFK�]X�EHVFKHLQLJHQ��
����'HU�.XQGHQ�LVW�]XU�$EQDKPH�GHU�0RQWDJH�YHUSIOLFKWHW�VREDOG�LKP�GHUHQ�
%HHQGLJXQJ�DQJH]HLJW�ZRUGHQ�LVW��9HU]|JHUW�VLFK�GLH�$EQDKPH�RKQH�
9HUVFKXOGHQ�GHV�/LHIHUDQWHQ��VR�JLOW�GLH�$EQDKPH�QDFK�$EODXI�YRQ���:RFKHQ�
VHLW�$Q]HLJH�GHU�%HHQGLJXQJ�GHU�0RQWDJH�DOV�HUIROJW��'LHV�JLOW�DXFK��ZHQQ�GLH�
/LHIHUXQJ�±�JJI��QDFK�$EVFKOXVV�HLQHU�YHUHLQEDUWHQ�7HVWSKDVH�±�LQ�*HEUDXFK�
JHQRPPHQ�ZRUGHQ�LVW��
���*HZlKUOHLVWXQJ�XQG�+DIWXQJ�
����:LU�JHZlKUOHLVWHQ�ZlKUHQG�GHU���0RQDWH�DE�hEHUJDEH�GHU�:DUH��GDVV�
0lQJHO�GHU�:DUH�QDFK�XQVHUHU�:DKO�GXUFK�1DFKEHVVHUXQJ�XQG�RGHU�
(UVDW]OLHIHUXQJ�NRVWHQORV�LQ�XQVHUHQ�5lXPHQ�EHKREHQ�ZHUGHQ��'HP�.XQGHQ�
EOHLEW�YRUEHKDOWHQ��EHL�PHKUHUHQ�IHKOJHVFKODJHQHQ�
1DFKEHVVHUXQJVYHUVXFKHQ�XQG�LP�)DOOH�GHU�8QP|JOLFKNHLW�HLQHU�
(UVDW]OLHIHUXQJ�XQWHU�GHQ�JHVHW]OLFKHQ�9RUDXVVHW]XQJHQ�GLH�9HUJ�WXQJ�
KHUDE]XVHW]HQ��6RQVWLJH�*HZlKUOHLVWXQJVDQVSU�FKH�GHV�.XQGHQ�VLQG�
DXVJHVFKORVVHQ��
����9HUEUDXFKVPDWHULDOLHQ�VLQG�YRQ�GHU�*HZlKUOHLVWXQJ�DXVJHQRPPHQ��
����%DWWHULHQ�XQG�$NNX
V�VLQG�ZLH�9HUEUDXFKVPDWHULDO�]X�EHKDQGHOQ�XQG�YRQ�
MHGHU�*DUDQWLHUHJHOXQJ�DXVJHQRPPHQ��
����'LH�YRUVWHKHQGHQ�5HJHOXQJHQ�GLHVHU�=LIIHU�JHOWHQ�QLFKW�I�U�JHEUDXFKWH�
*HUlWH�XQG�$QODJHQ��GLH�XQWHU�$XVVFKOXVV�MHJOLFKHU�*HZlKUOHLVWXQJ�JHOLHIHUW�
ZHUGHQ��
����'LH�*HZlKUOHLVWXQJ�HQWIlOOW��ZHQQ�GHU�.XQGH�QLFKW�JHQHKPLJWH�
=XVDW]JHUlWH�DQEULQJW�RGHU�5HSDUDWXUHQ�GXUFK�QLFKW�YRQ�XQV�RGHU�YRP�
+HUVWHOOHU�DXWRULVLHUWHV�3HUVRQDO�YRUQHKPHQ�OlVVW��
����'HU�.XQGH�PXVV�GLH�6HQGXQJ�EHL�GHU�$QNXQIW�XQYHU]�JOLFK�DXI�
7UDQVSRUWVFKlGHQ�XQWHUVXFKHQ�XQG�XQV�YRQ�HWZDLJHQ�6FKlGHQ�RGHU�
9HUOXVWHQ�VRIRUW�GXUFK�HLQH�7DWEHVWDQGVPHOGXQJ�GHV�6SHGLWHXUV�XQG�HLQH�
HLGHVVWDWWOLFKH�9HUVLFKHUXQJ��GLH�YRP�.XQGHQ�XQWHUVFKULHEHQ�VHLQ�PXVV��
0LWWHLOXQJ�PDFKHQ��,P��EULJHQ�P�VVHQ�XQV�RIIHQVLFKWOLFKH�0lQJHO�
XQYHU]�JOLFK��VSlWHVWHQV�MHGRFK�LQQHUKDOE�YRQ���:RFKHQ�QDFK�/LHIHUXQJ�
VFKULIWOLFK�PLWJHWHLOW�ZHUGHQ��'LH�PDQJHOKDIWHQ�/LHIHUJHJHQVWlQGH�VLQG�LQ�GHP�
=XVWDQG��LQ�GHP�VLH�VLFK�]XP�=HLWSXQNW�GHU�)HVWVWHOOXQJ�GHV�0DQJHOV�
EHILQGHQ��]XU�%HVLFKWLJXQJ�GXUFK�XQV�EHUHLW]XKDOWHQ��(LQ�9HUVWR��JHJHQ�GLH�



YRUVWHKHQGHQ�9HUSIOLFKWXQJHQ�VFKOLH�W�MHJOLFKH�*HZlKUOHLVWXQJVDQVSU�FKH�
DXV��
����'HP�.XQGHQ�VWHKW�ZHJHQ�VHLQHU�YRUJHQDQQWHQ�5HFKWH�NHLQ�
=XU�FNEHKDOWXQJVUHFKW�EH]�JOLFK�XQVHUHU�)RUGHUXQJHQ�]X��GLH�VLFK�QLFKW�DXI�
GHQ�9HUWUDJVJHJHQVWDQG�EH]LHKHQ��
����6FKDGHQVHUVDW]DQVSU�FKH�GHV�.XQGHQ�MHJOLFKHU�$UW�JHJHQ�XQV�VLQG�
DXVJHVFKORVVHQ��LQVEHVRQGHUH�$QVSU�FKH�DXI�(UVDW]�YRQ�)ROJHVFKlGHQ��ZLH�
]��%��9HUOXVW�YRQ�'DWHQ�RGHU�HQWJDQJHQHU�*HZLQQ��$QVSU�FKH�DXV�
8QP|JOLFKNHLW��SRVLWLYHU�)RUGHUXQJVYHUOHW]XQJ�XQG�ZHJHQ�1LFKWHUI�OOXQJ��'LHV�
JLOW�DXFK�LQVEHVRQGHUH�I�U�GDV�)HKOHQ�YRQ�KHUVWHOOHUVHLWLJ�DQJHJHEHQHQ�
(LJHQVFKDIWHQ��'LHV�JLOW�QLFKW��VRZHLW�LQ�GHQ�)lOOHQ�GHV�9RUVDW]HV��GHU�JUREHQ�
)DKUOlVVLJNHLW�RGHU�GHV�)HKOHQV�]XJHVLFKHUWHU�(LJHQVFKDIWHQ�JHVHW]OLFK�
]ZLQJHQG�JHKDIWHW�ZLUG��
���(LJHQWXPVYRUEHKDOW�
����'HP�/LHIHUDQWHQ�YHUEOHLEW�DQ�GHP�JHOLHIHUWHQ�*HJHQVWDQG�ELV�]XU�YROOHQ�
%HIULHGLJXQJ�VlPWOLFKHU�LKP�JHJHQ�GHQ�.XQGHQ�DXV�GHU�*HVFKlIWVYHUELQGXQJ�
]XVWHKHQGHQ�$QVSU�FKH�GDV�(LJHQWXP��:lKUHQG�GHV�%HVWHKHQV�GHV�
(LJHQWXPVYRUEHKDOWV�LVW�GHP�.XQGHQ�HLQH�9HUSIlQGXQJ�RGHU�
6LFKHUXQJV�EHUHLJQXQJ�XQWHUVDJW�XQG�GLH�:HLWHUYHUlX�HUXQJ�QXU�XQWHU�GHU�
%HGLQJXQJ�JHVWDWWHW��GDVV�GHU�.XQGHQ�DOV�:LHGHUYHUNlXIHU�LP�JHZ|KQOLFKHQ�
*HVFKlIWVJDQJ�HLQH�:HLWHUYHUlX�HUXQJ�YRUQLPPW�XQG�GDVV�GHU�
:LHGHUYHUNlXIHU�YRQ�VHLQHP�.XQGHQ�%H]DKOXQJ�HUKlOW�RGHU�PLW�GHP�.XQGHQ�
YHUHLQEDUW��GDVV�GDV�(LJHQWXP�DXI�GHQ�.XQGHQ�HUVW�GDQQ��EHUJHKW��ZHQQ�
GLHVHU�VHLQH�=DKOXQJVYHUSIOLFKWXQJHQ�HUI�OOW�KDW��
����'HU�/LHIHUDQW�LVW�EHUHFKWLJW��GHQ�/LHIHUJHJHQVWDQG�DXI�.RVWHQ�GHV�.XQGHQ�
JHJHQ�'LHEVWDKO��%UXFK���)HXHU���:DVVHU��XQG�VRQVWLJH�6FKlGHQ�]X�
YHUVLFKHUQ��VRIHUQ�QLFKW�GHU�.XQGHQ�VHOEVW�GLH�9HUVLFKHUXQJ�QDFKZHLVOLFK�
DEJHVFKORVVHQ�KDW��
����'HU�.XQGHQ�WULWW�EHUHLWV�MHW]W�N�QIWLJH�)RUGHUXQJHQ�DXV�GHU�
:HLWHUYHUlX�HUXQJ�JHJHQ�VHLQH�.XQGHQ�PLW�DOOHQ�1HEHQUHFKWHQ�HLQVFKO��
HWZDLJHU�6DOGRIRUGHUXQJHQ��VLFKHUXQJVKDOEHU�DQ�GHQ�/LHIHUDQWHQ�DE��RKQH�
GDVV�HV�HLQHU�ZHLWHUHQ�EHVRQGHUHQ�(UNOlUXQJ�EHGDUI��6RZHLW�GLH�
9RUEHKDOWVZDUH�]XVDPPHQ�PLW�DQGHUHQ�*HJHQVWlQGHQ�ZHLWHUYHUlX�HUW�ZLUG��
RKQH�GDVV�I�U�GLH�9RUEHKDOWVZDUH�HLQ�(LQ]HOSUHLV�YHUHLQEDUW�ZXUGH��WULWW�GHU�
.XQGHQ�GHQMHQLJHQ�7HLO�GHU�JHVDPWHQ�3UHLVIRUGHUXQJ�DQ�GHQ�/LHIHUDQWHQ�DE��
GHU�GHP�YRP�/LHIHUDQWHQ�LQ�5HFKQXQJ�JHVWHOOWHQ�3UHLV�GHU�9RUEHKDOWVZDUH�
HQWVSULFKW��
����'HP�.XQGHQ�LVW�HV�JHVWDWWHW�GLH�9RUEHKDOWVZDUH�]X�YHUDUEHLWHQ�RGHU�PLW�
DQGHUHQ�*HJHQVWlQGHQ�]X�YHUPLVFKHQ�RGHU�]X�YHUELQGHQ��'LH�9HUDUEHLWXQJ�
HUIROJW�I�U�GHQ�/LHIHUDQWHQ�XQG�VRZHLW�GDEHL�QHXH�6DFKHQ�HQWVWHKHQ��YHUZDKUW�
GHU�.XQGHQ�GLHVH�I�U�GHQ�/LHIHUDQWHQ�PLW�GHU�6RUJIDOW�HLQHV�RUGHQWOLFKHQ�
.DXIPDQQV��'LH�QHXH�6DFKH�JLOW�DOV�9RUEHKDOWVZDUH��6RIHUQ�EHL�9HUELQGXQJ�
RGHU�EHL�9HUPLVFKXQJ�PLW�DQGHUHQ�QLFKW�GHP�/LHIHUDQWHQ�JHK|UHQGHQ�
*HJHQVWlQGHQ�HLQH�QHXH�6DFKH�HQWVWHKW��VLQG�VLFK�/LHIHUDQW�XQG�.XQGHQ�
GDU�EHU�HLQLJ��GDVV�GHP�/LHIHUDQWHQ�HLQ�0LWHLJHQWXP�DQ�GHU�QHXHQ�6DFKH�LQ�
+|KH�GHV�$QWHLOV�]XVWHKW��GHU�VLFK�DXV�GHP�9HUKlOWQLV�GHV�:HUWHV�GHU�
YHUEXQGHQHQ�RGHU�YHUPLVFKWHQ�9RUEHKDOWVZDUHQ�]XP�:HUW�GHU��EULJHQ�:DUH�
]XP�=HLWSXQNW�GHU�%LQGXQJ�RGHU�9HUPLVFKXQJ�HUJLEW��'LH�QHXH�6DFKH�JLOW�
HEHQIDOOV�DOV�9RUEHKDOWVZDUH��)�U�GLH�VR�HQWVWHKHQGH�9RUEHKDOWVZDUH�JHOWHQ�
HEHQIDOOV�GLH�5HJHOXQJHQ�JHPl��=LIIHU����'LH�$EWUHWXQJ�JLOW�MHGRFK�QXU�ELV�]XU�
+|KH�GHV�%HWUDJHV��GHU�GHP�YRP�/LHIHUDQW�LQ�5HFKQXQJ�JHVWHOOWHQ�:HUW�GHU�
YHUDUEHLWHWHQ��YHUEXQGHQHQ�RGHU�YHUPLVFKWHQ�9RUEHKDOWVZDUH�HQWVSULFKW��
6RIHUQ�GLH�9RUEHKDOWVZDUH�PLW�*UXQGVW�FNHQ�RGHU�EHZHJOLFKHQ�6DFKHQ�
YHUEXQGHQ�ZLUG��WULWW�GHU�.XQGHQ��RKQH�GDVV�HV�HLQHU�EHVRQGHUHQ�(UNOlUXQJ�
EHGDUI��DXFK�VHLQH�)RUGHUXQJ��GLH�LKP�DOV�9HUJ�WXQJ�I�U�GLH�9HUELQGXQJ�
]XVWHKW��PLW�DOOHQ�1HEHQUHFKWHQ�VLFKHUXQJVKDOEHU�LQ�+|KH�GHV�9HUKlOWQLVVHV�
GHU�YHUEXQGHQHQ�9RUEHKDOWVZDUH�]X�GHQ��EULJHQ�YHUEXQGHQHQ�:DUHQ�]XP�
=HLWSXQNW�GHU�9HUELQGXQJ�DQ�GHQ�/LHIHUDQWHQ�DE��
����'HU�.XQGHQ�LVW�ELV�DXI�:LGHUUXI�]XU�(LQ]LHKXQJ�DEJHWUHWHQHU�)RUGHUXQJHQ�
DXV�GHQ�:HLWHUYHUlX�HUXQJHQ�EHIXJW��%HL�9RUOLHJHQ�HLQHV�ZLFKWLJHQ�*UXQGHV��
LQVEHVRQGHUH�EHL�=DKOXQJVYHU]XJ��=DKOXQJVHLQVWHOOXQJ��(U|IIQXQJ�HLQHV�
,QVROYHQ]YHUIDKUHQV�RGHU�lKQOLFKHQ�EHJU�QGHWHQ�$QKDOWVSXQNWHQ�I�U�HLQH�
hEHUVFKXOGXQJ�RGHU�GURKHQGHQ�=DKOXQJVXQIlKLJNHLW�GHV�.XQGHQ�LVW�GHU�
/LHIHUDQW�EHUHFKWLJW�GLH�(LQ]LHKXQJVHUPlFKWLJXQJ�GHV�.XQGHQ�]X�ZLGHUUXIHQ��
'HU�/LHIHUDQW�LVW�]XGHP�EHUHFKWLJW�QDFK�YRUKHULJHU�$QN�QGLJXQJ�XQWHU�
(LQKDOWXQJ�HLQHU�DQJHPHVVHQHQ�)ULVW�GLH�6LFKHUXQJVDEWUHWXQJ�RIIHQ�]X�OHJHQ��
GLH�DEJHWUHWHQHQ�)RUGHUXQJHQ�]X�YHUZHUWHQ�VRZLH�GLH�2IIHQOHJXQJ�GHU�
6LFKHUXQJVDEWUHWXQJ�GXUFK�GHQ�.XQGHQ�JHJHQ�EHU�GHP�.XQGHQ�]X�
YHUODQJHQ��
����'HU�.XQGHQ�KDW�GHQ�/LHIHUDQWHQ�XQYHU]�JOLFK�]X�EHQDFKULFKWLJWHQ��VRIHUQ�
3IlQGXQJHQ��%HVFKODJQDKPHQ�RGHU�VRQVWLJH�9HUI�JXQJHQ�RGHU�(LQJULIIH�
'ULWWHU�HUIROJHQ��'HU�.XQGHQ�KDW�GHP�/LHIHUDQWHQ�XQYHU]�JOLFK�GLH�]XU�
*HOWHQGPDFKXQJ�VHLQHU�5HFKWH�JHJHQ�EHU�GHP�.XQGHQ�HUIRUGHUOLFKHQ�
$XVN�QIWH�]X�HUWHLOHQ�XQG�GLH�HUIRUGHUOLFKHQ�8QWHUODJHQ�DXV]XKlQGLJHQ��
VRIHUQ�HLQ�EHUHFKWLJWHV�,QWHUHVVH�JODXEKDIW�JHPDFKW�ZLUG��
����%HL�3IOLFKWYHUOHW]XQJHQ�GHV�.XQGHQ��LQVEHVRQGHUH�EHL�=DKOXQJVYHU]XJ��LVW�
GHU�/LHIHUDQW�QDFK�HUIROJORVHP�$EODXI�HLQHU�GHP�.XQGHQ�JHVHW]WHQ�
DQJHPHVVHQHQ�)ULVW�]XU�/HLVWXQJ�QHEHQ�GHU�5�FNQDKPH�DXFK�]XP�5�FNWULWW�
EHUHFKWLJW��'LH�JHVHW]OLFKHQ�%HVWLPPXQJHQ��EHU�GLH�(QWEHKUOLFKNHLW�HLQHU�
)ULVWVHW]XQJ�EOHLEHQ�XQEHU�KUW��'HU�.XQGHQ�LVW�]XU�+HUDXVJDEH�YHUSIOLFKWHW��,Q�
GHU�5�FNQDKPH�E]Z��GHU�*HOWHQGPDFKXQJ�GHV�(LJHQWXPVYRUEHKDOWHV�RGHU�
GHU�9HUSIlQGXQJ�GHU�9RUEHKDOWVZDUH�GXUFK�GHQ�/LHIHUDQWHQ�OLHJW�NHLQ�5�FNWULWW�
YRP�9HUWUDJ��HV�VHL�GHQQ�GHU�/LHIHUDQW�KlWWH�GLHV�DXVGU�FNOLFK�HUNOlUW��
����6RZHLW�GHU�:HUW�DOOHU�6LFKHUXQJVUHFKWH��GLH�GHP�/LHIHUDQWHQ�]XVWHKHQ��GLH�
+|KH�DOOHU�JHVLFKHUWHQ�$QVSU�FKH�XP�PHKU�DOV�������EHUVWHLJW��ZLUG�GHU�
/LHIHUDQW�DXI�:XQVFK�GHV�.XQGHQ�HLQHQ�HQWVSUHFKHQGHQ�7HLO�GHU�
6LFKHUXQJVUHFKWH�IUHLJHEHQ��'HU�/LHIHUDQW�LVW�EHUHFKWLJW�EHL�GHU�)UHLJDEH�
]ZLVFKHQ�YHUVFKLHGHQHQ�6LFKHUXQJVUHFKWHQ�]X�ZlKOHQ��
���6DFKPlQJHO�
����$OOH�GLHMHQLJHQ�7HLOH�RGHU�/HLVWXQJHQ��GLH�HLQHQ�6DFKPDQJHO�DXIZHLVHQ��
VLQG�QDFK�:DKO�GHV�/LHIHUDQWHQ�XQHQWJHOWOLFK�QDFK]XEHVVHUQ��QHX�]X�OLHIHUQ�
RGHU�QHX�]X�HUEULQJHQ��VRIHUQ�GLH�8UVDFKH�GHV�6DFKPDQJHOV�EHUHLWV�]XP�
=HLWSXQNW�GHV�*HIDKU�EHUJDQJV�YRUODJ��'HP�/LHIHUDQWHQ�LVW�*HOHJHQKHLW�]XU�
1DFKHUI�OOXQJ�LQQHUKDOE�HLQHU�DQJHPHVVHQHQ�)ULVW�]X�JHZlKUHQ��0lQJHOU�JHQ�
GHV�.XQGHQ�KDEHQ�XQYHU]�JOLFK�VFKULIWOLFK�]X�HUIROJHQ��6FKOlJW�GLH�
1DFKHUI�OOXQJ�IHKO��NDQQ�GHU�.XQGHQ��XQEHVFKDGHW�HWZDLJHU�
6FKDGHQVHUVDW]DQVSU�FKH�JHPl��1U����YRP�9HUWUDJ�]XU�FNWUHWHQ�RGHU�GLH�

9HUJ�WXQJ�PLQGHUQ��$QVSU�FKH�GHV�.XQGHQ�ZHJHQ�GHU�]XP�=ZHFN�GHU�
1DFKHUI�OOXQJ�HUIRUGHUOLFKHQ�$XIZHQGXQJHQ��LQVEHVRQGHUH�7UDQVSRUW���:HJH���
$UEHLWV��XQG�0DWHULDONRVWHQ�VLQG�DXVJHVFKORVVHQ��VRZHLW�GLH�$XIZHQGXQJHQ�
VLFK�HUK|KHQ��ZHLO�GHU�*HJHQVWDQG�GHU�/LHIHUXQJ�QDFKWUlJOLFK�DQ�HLQHQ�
DQGHUHQ�2UW�DOV�GLH�1LHGHUODVVXQJ�GHV�.XQGHQ�YHUEUDFKW�ZRUGHQ�LVW��HV�VHL�
GHQQ�GLH�9HUEULQJXQJ�HQWVSULFKW�VHLQHQ�EHVWLPPXQJVJHPl�HQ�*HEUDXFK��
'LHV�JLOW�DXFK�I�U�GHQ�8PIDQJ�GHV�5�FNJULIIDQVSUXFKV�GHV�.XQGHQ�JHJHQ�GHQ�
/LHIHUDQWHQ�JHPl��������$EV����%*%��
����=DKOXQJHQ�GHV�.XQGHQ�G�UIHQ�EHL�0lQJHOU�JHQ�OHGLJOLFK�LQ�HLQHP�8PIDQJ�
]XU�FNEHKDOWHQ�ZHUGHQ��GHU�LQ�HLQHP�DQJHPHVVHQHQ�9HUKlOWQLV�]X�GHQ�
DXIJHWUHWHQHQ�6DFKPlQJHOQ�VWHKW�XQG�QXU�GDQQ��ZHQQ�GLH�0lQJHOU�JH�
JHOWHQG�JHPDFKW�ZXUGH�XQG�NHLQ�=ZHLIHO��EHU�GHUHQ�%HUHFKWLJXQJ�EHVWHKW��
6RIHUQ�GLH�0lQJHODQVSU�FKH�YHUMlKUW�VLQG��EHVWHKW�HLQ�=XU�FNEHKDOWXQJVUHFKW�
GHV�.XQGHQ�QLFKW��'HU�/LHIHUDQW�LVW�EHUHFKWLJW�GLH�LKP�HQWVWHKHQGHQ�
$XIZHQGXQJHQ�YRP�.XQGHQ�HUVHW]W�]X�YHUODQJHQ��VRIHUQ�HLQH�0lQJHOU�JH�]X�
8QUHFKW�HUIROJW��
����0lQJHODQVSU�FKH�EHVWHKHQ�QLFKW��ZHQQ�HLQH�QXU�XQHUKHEOLFKH�
$EZHLFKXQJ�GHU�YHUHLQEDUWHQ�%HVFKDIIHQKHLW��HLQH�QXU�XQHUKHEOLFKH�
%HHLQWUlFKWLJXQJ�GHU�%UDXFKEDUNHLW��HLQH�QDW�UOLFKH�$EQXW]XQJ�RGHU�HLQ�
6FKDGHQ��GHU�QDFK�GHP�*HIDKUHQ�EHUJDQJ�LQIROJH�IHKOHUKDIWHU�RGHU�
QDFKOlVVLJHU�%HKDQGOXQJ���EHUPl�LJHU�%HDQVSUXFKXQJ��%HQXW]XQJ�
XQJHHLJQHWHU�%HWULHEVPLWWHO��PDQJHOKDIWHU�%DXDUEHLWHQ��XQJHHLJQHWHQ�
%DXJUXQGV�RGHU�DXIJUXQG�lX�HUHU�(LQIO�VVH�HQWVWHKW��GLH�QDFK�GHP�9HUWUDJ�
QLFKW�YRUDXVJHVHW]W�VLQG��'LHV�JLOW�DXFK�EHL�QLFKW�UHSURGX]LHUEDUHQ�
6RIWZDUHIHKOHUQ��6RIHUQ�YRP�.XQGHQ�RGHU�YRQ�HLQHP�'ULWWHQ�XQVDFKJHPl�H�
bQGHUXQJHQ�RGHU�,QVWDQGVHW]XQJVIHKOHU�YRUJHQRPPHQ�ZHUGHQ��EHVWHKHQ�I�U�
GLHVH�XQG�GLH�GDUDXV�HQWVWHKHQGHQ�)ROJHQ�HEHQIDOOV�NHLQH�0lQJHODQVSU�FKH��
����$QVSU�FKH�DXI�1DFKHUI�OOXQJ��5�FNWULWW�XQG�0LQGHUXQJ�YHUMlKUHQ�LQ����
0RQDWHQ�DE�JHVHW]OLFKHP�9HUMlKUXQJVEHJLQQ��'LHVH�)ULVW�JLOW�QLFKW��VRZHLW�GDV�
*HVHW]�OlQJHUH�)ULVWHQ�YRUVFKUHLEW���������$EV����1U���������$EV��������D�
$EV����1U����%*%���EHL�9RUVDW]��DUJOLVWLJHP�9HUVFKZHLJHQ�GHV�0DQJHOV�VRZLH�
EHL�1LFKWHLQKDOWXQJ�HLQHU�%HVFKDIIHQKHLWVJDUDQWLH��'LH�JHVHW]OLFKHQ�
5HJHOXQJHQ��EHU�$EODXIKHPPXQJ��+HPPXQJ�XQG�1HXEHJLQQ�GHU�)ULVWHQ�
EOHLEHQ�XQEHU�KUW��
����5�FNJULIIDQVSU�FKH�GHV�.XQGHQ�JHJHQ�GHQ�/LHIHUDQWHQ�JHPl��������%*%�
EHVWHKHQ�QXU�LQVRZHLW��DOV�GHU�.XQGHQ�PLW�VHLQHP�$EQHKPHU�NHLQH�
9HUHLQEDUXQJHQ�JHWURIIHQ�KDW��GLH��EHU�GLH�JHVHW]OLFKHQ�0lQJHODQVSU�FKH�
KLQDXVJHKHQ��
����:HLWHUH�6FKDGHQVHUVDW]DQVSU�FKH�GHV�.XQGHQ�ZHJHQ�HLQHV�
6DFKPDQJHOV�VLQG�DXVJHVFKORVVHQ��VRIHUQ�QLFKW�EHL�DUJOLVWLJHP�9HUVFKZHLJHQ�
GHV�0DQJHOV��1LFKWHLQKDOWXQJ�HLQHU�%HVFKDIIHQKHLWVJDUDQWLH��EHL�9HUOHW]XQJ�
GHV�/HEHQV��GHV�.|USHUV�RGHU�GHU�*HVXQGKHLW�XQG�EHL�HLQHU�YRUVlW]OLFKHQ�
RGHU�JURE�IDKUOlVVLJHQ�3IOLFKWYHUOHW]XQJ�GHV�/LHIHUDQWHQ�JHKDIWHW�ZLUG��
'DU�EHU�KLQDXV�JHKHQGH�$QVSU�FKH�GHV�.XQGHQ�ZHJHQ�HLQHV�6DFKPDQJHOV�
VLQG�DXVJHVFKORVVHQ��(LQH�bQGHUXQJ�GHU�%HZHLVODVW�]XP�1DFKWHLO�GHV�
.XQGHQ�LVW�KLHUPLW�QLFKW�YHUEXQGHQ��
���8QP|JOLFKNHLW�
����6RZHLW�GLH�/LHIHUXQJ�XQP|JOLFK�LVW��LVW�GHU�.XQGHQ�EHUHFKWLJW��
6FKDGHQVHUVDW]�]X�YHUODQJHQ��HV�VHL�GHQQ��GDVV�GHU�/LHIHUDQW�GLH�
8QP|JOLFKNHLW�QLFKW�]X�YHUWUHWHQ�KDW��-HGRFK�EHVFKUlQNW�VLFK�GHU�
6FKDGHQVHUVDW]DQVSUXFK�GHV�.XQGHQ�DXI������GHV�:HUWHV�GHVMHQLJHQ�7HLOV�
GHU�/LHIHUXQJ��GHU�ZHJHQ�GHU�8QP|JOLFKNHLW�QLFKW�]ZHFNGLHQOLFK�YHUZHQGHW�
ZHUGHQ�NDQQ��'LHVH�%HVFKUlQNXQJ�JLOW�QLFKW��VRZHLW�LQ�)lOOHQ�GHV�9RUVDW]HV��
GHU�JUREHQ�)DKUOlVVLJNHLW�RGHU�ZHJHQ�GHU�9HUOHW]XQJ�GHV�/HEHQV��GHV�
.|USHUV�RGHU�GHU�*HVXQGKHLW�JHKDIWHW�ZLUG��HLQH�bQGHUXQJ�GHU�%HZHLVODVW�
]XP�1DFKWHLO�GHV�.XQGHQ�LVW�KLHUPLW�QLFKW�YHUEXQGHQ��'DV�5HFKW�GHV�.XQGHQ�
]XP�5�FNWULWW�YRP�9HUWUDJ�EOHLEW�XQEHU�KUW��
����6RIHUQ�(UHLJQLVVH�LP�6LQQH�YRQ�$UW����=LIIHU���D�ELV�F�GLH�ZLUWVFKDIWOLFKH�
%HGHXWXQJ�RGHU�GHQ�,QKDOW�GHU�/LHIHUXQJ�HUKHEOLFK�YHUlQGHUQ�RGHU�DXI�GHQ�
%HWULHE�GHV�/LHIHUDQWHQ�HUKHEOLFK�HLQZLUNHQ��ZLUG�GHU�9HUWUDJ�XQWHU�%HDFKWXQJ�
YRQ�7UHX�XQG�*ODXEHQ�DQJHPHVVHQ�DQJHSDVVW��6RZHLW�GLHV�ZLUWVFKDIWOLFK�
QLFKW�YHUWUHWEDU�LVW��VWHKW�GHP�/LHIHUDQWHQ�GDV�5HFKW�]X��YRP�9HUWUDJ�
]XU�FN]XWUHWHQ��*OHLFKHV�JLOW��ZHQQ�HUIRUGHUOLFKH�$XVIXKUJHQHKPLJXQJHQ�QLFKW�
HUWHLOW�ZHUGHQ�RGHU�QLFKW�QXW]EDU�VLQG��:LOO�HU�YRQ�GLHVHP�5�FNWULWWVUHFKW�
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