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GHU�'%I.�1RUGZHVW�EHGDQNW�VLFK�I�U�GLH�0|JOLFKNHLW�]XP�%HULFKW�GHU�
/DQGHVUHJLHUXQJ�]XU�6LWXDWLRQ�SIOHJHQGHU�$QJHK|ULJHU�LQ�6FKOHVZLJ�+ROVWHLQ�
6WHOOXQJ�QHKPHQ�]X�G�UIHQ��

'HU� %HULFKW� VWHOOW� GDU�� GDVV� HV� LQ� 6FKOHVZLJ�+ROVWHLQ� GLYHUVH�
8QWHUVW�W]XQJVDQJHERWH� I�U� SIOHJHQGH� $QJHK|ULJH� JLEW�� ,QVEHVRQGHUH� GLH�
$NWLYLWlWHQ�GHV�.RPSHWHQ]]HQWUXPV�'HPHQ]��GHU�$O]KHLPHU�*HVHOOVFKDIW�XQG�
GHV�3IOHJH�1RW�7HOHIRQV�VLQG�KLHU�KHUYRU]XKHEHQ��$XFK�GLH�(LQULFKWXQJ�HLQHU�
.RRUGLQLHUXQJVVWHOOH� I�U� 1DFKEDUVFKDIWVKLOIH� VRZLH� GLH� 9HUEHVVHUXQJ� GHU�
SHUVRQHOOHQ� $XVVWDWWXQJ� GHU� 3IOHJHVW�W]SXQNWH� LVW� HLQ� ZLFKWLJHU� 6FKULWW�� GLH�
6LWXDWLRQ�SIOHJHQGHU�$QJHK|ULJHU�QDFKKDOWLJ�]X�XQWHUVW�W]HQ��$OOHUGLQJV�VHKHQ�
ZLU�HUKHEOLFKHQ�+DQGOXQJVEHGDUI�LP�$XVEDX�]XJHKHQGHU�8QWHUVW�W]XQJV��XQG�
%HUDWXQJVDQJHERWH��$XFK�GLH�5DKPHQEHGLQJXQJHQ�UXQG�XP�GLH�9HUVRUJXQJ�
GXUFK� DPEXODQWH� 3IOHJHGLHQVWH� PXVV� GULQJHQG� YHUEHVVHUW� ZHUGHQ�� XP� GHU�
]XQHKPHQGHQ� %HODVWXQJ� XQG� GHU� 9HUVFKOHFKWHUXQJ� GHU� JHVXQGKHLWOLFKHQ�
6LWXDWLRQ�YRQ�SIOHJHQGHQ�$QJHK|ULJHQ�HQWJHJHQ]XZLUNHQ��

9HUVRUJXQJ�GXUFK�DPEXODQWH�3IOHJHGLHQVWH�

$PEXODQWH� 3IOHJHGLHQVWH� ZDUHQ� DXFK� RKQH� 3DQGHPLH� VFKRQ� DQ� LKUHQ�
.DSD]LWlWVJUHQ]HQ��:LH�LQ�DOOHQ�SIOHJHULVFKHQ�9HUVRUJXQJVEHUHLFKHQ�EHVWHKW�
DXFK�LQ�GHU�DPEXODQWHQ�9HUVRUJXQJ�HLQ�DNXWHU�)DFKSHUVRQDOPDQJHO��ZlKUHQG�
GXUFK� GHQ� $QVWLHJ� GHU� 3HUVRQHQ�� GLH� DPEXODQWH� 3IOHJH� EHQ|WLJHQ�� GLH�
1DFKIUDJH�VWHLJW��*DQ]��EHUZLHJHQG�ULFKWHW�VLFK�GHU�8PIDQJ�GHU�8QWHUVW�W]XQJ�
GXUFK� DPEXODQWH� 3IOHJHGLHQVWH� QLFKW� PHKU� QDFK� GHP�� ZDV� GLH�
3IOHJHEHG�UIWLJHQ� �� $QJHK|ULJHQ� QDFKIUDJHQ� EH]LHKXQJVZHLVH� EHQ|WLJHQ��
VRQGHUQ�QDFKGHP��ZDV�ÄLQ�GLH�7RXU�SDVVW³��ZDV�DOVR�3IOHJHGLHQVWH�LP�5DKPHQ�
NQDSSHU�SHUVRQHOOHU�5HVVRXUFHQ�OHLVWHQ�N|QQHQ��+LQ]X�NRPPW��GDVV�LP�=XJH�
GHU�(QJSlVVH�GXUFK�GLH�3DQGHPLH�GLH�3IOHJHGLHQVWH�SULRULVLHUHQ�P�VVHQ��'DV�
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KHL�W�� GDVV� VLH� VFKRQ� EHL� GHU� $XIQDKPH� XQG� DXFK� EHL� %HVWDQGVNXQGHQ�
HUPLWWHOQ��ZHOFKH�3ULRULWlW�GLH� LP�3IOHJHYHUWUDJ�YHUHLQEDUWHQ�(LQVlW]H�KDEHQ��
,P�5DKPHQ�LKUHU�3DQGHPLHSOlQH�SU�IHQ�VLH�YRQ�$QIDQJ�DQ��ZHOFKH�(LQVlW]H�
JHJHEHQHQIDOOV� YRU�EHUJHKHQG� DEJHVDJW� ZHUGHQ� N|QQHQ�� RKQH� GDVV� HLQH�
DNXWH� *HIlKUGXQJ� HQWVWHKW�� 'LHV� ULFKWHW� VLFK� XQWHU� DQGHUHP� GDQDFK�� RE�
$QJHK|ULJH� LP� +DXVKDOW� OHEHQ�� RE� HV� VLFK� XP� PHGL]LQLVFK� GULQJHQG�
HUIRUGHUOLFKH�/HLVWXQJHQ��ZLH�]XP�%HLVSLHO�GLH�,QVXOLQWKHUDSLH��KDQGHOW��RGHU�RE�
HV�OHGLJOLFK�XP�8QWHUVW�W]XQJ�EHL�GHU�+DXVZLUWVFKDIW�JHKW��/HW]WHUH�/HLVWXQJHQ�
VLQG�GLHMHQLJHQ��GLH�EHL�3HUVRQDOHQJSlVVHQ�DOV�HUVWHV�DEJHVDJW�ZHUGHQ��

$XFK�ZHQQ�LP�%HULFKW�DQKDQG�GHU�'DWHQ�DXV�GHU�3IOHJHVWDWLVWLN�NRQVWDWLHUW�ZLUG��
GDVV�HV�HLQH�=XQDKPH�DPEXODQWHU�3IOHJHGLHQVWH�JLEW��UHLFKW�GLHV�RIIHQEDU�QLFKW�
HLQPDO� I�U� GLH� $XIUHFKWHUKDOWXQJ� GHV� DNWXHOOHQ�� LQGLYLGXHOOHQ�
9HUVRUJXQJVXPIDQJV� DXV�� :lKUHQG� GDV� 3HUVRQDO� LQ� DPEXODQWHQ�
3IOHJHGLHQVWHQ� YRQ� �����DXI� �����XP������ ]XJHQRPPHQ�KDW�� KDW� VLFK� GLH�
$Q]DKO�GHU�/HLVWXQJVHPSIlQJHU�LQQHQ�LP�JOHLFKHQ�=HLWUDXP�XP�������HUK|KW��
'HU�GDPLW�HLQKHUJHKHQGH�HUK|KWH�%HGDUI�NDQQ�DXFK�GXUFK�HLQH�(UK|KXQJ�GHU�
9ROO]HLWTXRWH� GHU� %HVFKlIWLJWHQ� YRQ� ����� �� DXI� ������ QLFKW� DXVJHJOLFKHQ�
ZHUGHQ��'LHVH�=DKOHQ�XQWHUPDXHUQ�GLH�DOOJHPHLQH�:DKUQHKPXQJ��GDVV�HV�I�U�
3IOHJHEHG�UIWLJH� XQG� $QJHK|ULJH� LPPHU� VFKZLHULJHU� ZLUG�� GLH� WDWVlFKOLFK�
EHQ|WLJWHQ� /HLVWXQJHQ� YRQ� DPEXODQWHQ� 3IOHJHGLHQVWHQ� ]X� HUKDOWHQ�� 6LH�
EHULFKWHQ��GDVV�VLH�KlXILJ�YLHOH�3IOHJHGLHQVWH�DQUXIHQ�P�VVHQ��ELV�HLQHU�VLFK�
EHUHLW�HUNOlUW��GLH�9HUVRUJXQJ�]X��EHUQHKPHQ��0HLVW�ULFKWHW�VLFK�GHU�8PIDQJ�
GHU�9HUVRUJXQJ� GDQQ� DOOHUGLQJV� QLFKW� QDFK� GHQ�:�QVFKHQ� GHU� %HWURIIHQHQ��
VRQGHUQ�QDFK�GHQ�.DSD]LWlWHQ�GHV�3IOHJHGLHQVWHV��,QVEHVRQGHUH�LP�OlQGOLFKHQ�
5DXP� JLEW� HV� KlXILJ� NHLQH� :DKOP|JOLFKNHLW� ]ZLVFKHQ� XQWHUVFKLHGOLFKHQ�
3IOHJHGLHQVWHQ�� ,Q� GHU� )ROJH� P�VVHQ� %HWURIIHQH� VLFK� KLQVLFKWOLFK� =HLW� XQG�
8PIDQJ� GHU� (LQVlW]H� QDFK� GHQ� 9RUJDEHQ� GHV� HLQ]LJ� UHJLRQDO� YHUI�JEDUHQ�
3IOHJHGLHQVWHV�ULFKWHQ���

8P� GLHVH� 6LWXDWLRQ� ]X� YHUEHVVHUQ�� VLQG� ODQJIULVWLJ� DQJHOHJWH� 0D�QDKPHQ�
HUIRUGHUOLFK��

���'LH�5HILQDQ]LHUXQJ�YRQ�3HUVRQDONRVWHQ�PXVV�VR�JHUHJHOW�ZHUGHQ��GDVV�I�U�
EHUXIOLFK� 3IOHJHQGH� LQ� GHU� DPEXODQWHQ� 3IOHJH� GDV� /RKQQLYHDX� GHXWOLFK�
DQJHKREHQ�ZHUGHQ�NDQQ��'HU�'%I.�1RUGZHVW�IRUGHUW�HLQ�(LQVWLHJVJHKDOW�YRQ�
������ (XUR� EUXWWR� SUR� 0RQDW� I�U� 3IOHJHIDFKSHUVRQHQ� LQ� DOOHQ�
9HUVRUJXQJVEHUHLFKHQ��$E�6HSWHPEHU������LVW�HLQ�WDULIJHUHFKWHV�/RKQQLYHDX�
I�U� GLH� DPEXODQWH� 3IOHJH� YHUELQGOLFK�� ,Q� 9HUJ�WXQJVYHUKDQGOXQJHQ� P�VVHQ�
GDQQ�/|KQH�DOV�ZLUWVFKDIWOLFK�DQHUNDQQW�ZHUGHQ��ZHQQ�VLH�ELV�]X�������EHU�
GHP� UHJLRQDO� �EOLFKHQ� (QWJHOWQLYHDX� OLHJHQ�� $OOHUGLQJV� ZLUG� GLHVHV�
(QWJHOWQLYHDX�DXI�GHU�*UXQGODJH�GHU�LQ�3IOHJHGLHQVWHQ��EOLFKHQ�7DULIH�HUPLWWHOW��
%HOHJW� LVW�� GDVV� GLH�PRQDWOLFKHQ� (QWJHOWH� LP�.UDQNHQKDXV�GLHMHQLJHQ� LQ� GHU�
DPEXODQWHQ� 3IOHJH� XP� PHKUHUH� KXQGHUW� (XUR� �EHUVFKUHLWHQ� �� EHL� JOHLFKHU�
4XDOLILNDWLRQ�� 8P� ZHLWHUH� $EZDQGHUXQJ� YRQ� 3IOHJHSHUVRQDO� DXV� GHU�
DPEXODQWHQ� 3IOHJH� LQ� GLH� VWDWLRQlUH�$NXWYHUVRUJXQJ� ]X� YHUPHLGHQ��PXVV� LQ�
6FKOHVZLJ�+ROVWHLQ�GDV�(QWJHOWQLYHDX�GHU�.UDQNHQKlXVHU�DXFK�I�U�DPEXODQWH�
3IOHJHGLHQVWH�DOV�ZLUWVFKDIWOLFK�DQHUNDQQW�XQG�VRPLW�UHILQDQ]LHUW�ZHUGHQ���

��� )�U� GLH� 9HUVRUJXQJ� YRQ� 0HQVFKHQ� LP� OlQGOLFKHQ� 5DXP� PXVV� HLQH�
DQJHPHVVHQH� 5HILQDQ]LHUXQJ� GHU� )DKU]HLWHQ� I�U� DPEXODQWH� 3IOHJHGLHQVWH�
HLQJHI�KUW� ZHUGHQ�� 'LHV� EHWULIIW� VRZRKO� /HLVWXQJHQ� QDFK� GHP�
3IOHJHYHUVLFKHUXQJVJHVHW]� DOV� DXFK� lU]WOLFK� YHURUGQHWH� /HLVWXQJHQ� GHU�
KlXVOLFKHQ�.UDQNHQSIOHJH��

��� ,Q� GLHVHP�=XVDPPHQKDQJ�P|FKWHQ�ZLU� DXFK�GDUDXI� KLQZHLVHQ�� GDVV� GLH�
GHU]HLWLJHQ� /HLVWXQJV�� XQG� 9HUJ�WXQJVVWUXNWXUHQ� JHPl�� GHP�
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/DQGHVUDKPHQYHUWUDJ� �EHU� KlXVOLFKH� 3IOHJH� JHPl�� �� ��� 6*%� ;,� QLFKW�
YHUEUDXFKHUIUHXQGOLFK�VLQG��'LH�9HUWUDJVSDUWQHU�KDEHQ�ZLFKWLJH�/HLVWXQJHQ�]XU�
)|UGHUXQJ� GHU� 6HOEVWlQGLJNHLW� SIOHJHEHG�UIWLJHU� 0HQVFKHQ� YHUWUDJOLFK�
YHUDQNHUW�� $EVROXW� YHUEUDXFKHUXQIUHXQGOLFK� LVW� MHGRFK� GDV� 6\VWHP� GHU�
.RPSOH[OHLVWXQJHQ�� :HQQ� $QJHK|ULJH� VLFK� DQ� DPEXODQWH� 3IOHJHGLHQVWH�
ZHQGHQ��XP�8QWHUVW�W]XQJ�]X�HUKDOWHQ��ZLVVHQ�VLH�PHLVW�UHFKW�JHQDX��ZDV�VLH�
EHQ|WLJHQ�� 6LH� IUDJHQ� QDFK� 8QWHUVW�W]XQJ� EHL� GHU� 3IOHJH�� EHL� GHU�
+DXVZLUWVFKDIW�RGHU�EHL�GHU�%HWUHXXQJ�LP�5DKPHQ�YRQ�NODU�GHILQLHUWHQ�=HLWHQ��
$QVWDWW�DEHU�XP�%HLVSLHO�GUHL�0DO�Z|FKHQWOLFK�HLQH�6WXQGH�8QWHUVW�W]XQJ�EHL�
GHU�*UXQGSIOHJH�PLW�Ä=HLWSXIIHU³�I�U�SHUV|QOLFKH�=XZHQGXQJ�EXFKHQ�]X�N|QQHQ��
ZHUGHQ�VLH�PLW�HLQHP�9RUVFKODJ�HLQHU�.RPELQDWLRQ�YRQ�/HLVWXQJVNRPSOH[HQ�
NRQIURQWLHUW�� *UR�H� RGHU� NOHLQH� 0RUJHQWRLOHWWH�� PLW� RGHU� RKQH� +LOIH� EHLP�
$XIVWHKHQ"� +LOIH� EHLP� 7RLOHWWHQJDQJ� RGHU� QLFKW"� 'D]X� NOHLQH� RGHU� JUR�H�
%HWUHXXQJ"�*H]LHOWH�0RELOLVDWLRQ�RGHU�NOHLQH�0RELOLVDWLRQ�±�RGHU�JDU�NHLQH��ZHLO�
HV� VRQVW� ]X� WHXHU� ZLUG"� :LU� VSUHFKHQ� XQV� GULQJHQG� GDI�U� DXV�� DQVWDWW� GHU�
9HUJ�WXQJ� YRQ� .RPSOH[OHLVWXQJHQ� HLQH� =HLWYHUJ�WXQJ� HLQ]XI�KUHQ�� 'LHVH�
PXVV�GHQ�3IOHJHGLHQVWHQ�HUP|JOLFKH��LKUH�.RVWHQ�]X�UHILQDQ]LHUHQ��(LQ�JXWHV�
%HLVSLHO�GDI�U�LVW�+DPEXUJ��'LHV�Z�UGH�QLFKW�QXU�GHQ�%HG�UIQLVVHQ�SIOHJHQGHU�
$QJHK|ULJHU� HQWJHJHQNRPPHQ�� VRQGHUQ� DXFK� HUKHEOLFK� ]XU�
(QWE�URNUDWLVLHUXQJ�EHLWUDJHQ��$EJHVHKHQ�YRQ�GHU�3HUVSHNWLYH�GHU�SIOHJHQGHQ�
$QJHK|ULJHQ� LVW� DXFK� DXV� IDFKOLFKHQ� *U�QGHQ� HLQH� /|VXQJ� YRQ� GHU�
.RPSOH[OHLVWXQJVVWUXNWXU�HUIRUGHUOLFK��XP�GHP�SIOHJHULVFKHQ�9HUVWlQGQLV�HLQHU�
EHGDUIV�� XQG� EHG�UIQLVRULHQWLHUWHQ�� DOVR� SDWLHQWHQ]HQWULHUWHQ� VRZLH� DQ� GHU�
5HDOLWlW� RULHQWLHUWHQ� 9HUVRUJXQJ� ]X� HQWVSUHFKHQ�� $OV� %HOHJ� VHL� KLHU�
H[HPSODULVFK�DXI�GLH�$XVI�KUXQJHQ�YRQ�%�VFKHU��%XGURQL��+DUWHQVWHLQ�+ROOH�
XQG�)RVVOHU��%�VFKHU�������YHUZLHVHQ��

$PEXODQWH�SV\FKLDWULVFKH�.UDQNHQSIOHJH�

'LH�SV\FKLDWULVFKH�KlXVOLFKH�.UDQNHQSIOHJH�LVW�HLQH�/HLVWXQJ�JHPl�������$EV��
��6*%�9��GLH�LQ�6FKOHVZLJ�+ROVWHLQ�QDFK�XQVHUHQ�,QIRUPDWLRQHQ�QLFKW�HUEUDFKW�
ZLUG��9RU�GHP�+LQWHUJUXQG��GDVV�GHU�YRUOLHJHQGH�%HULFKW�NRQVWDWLHUW��GDVV�HV�
ODXW� 3IOHJH1RW7HOHIRQ� EHVRQGHUV� KlXILJ� 8QWHUVW�W]XQJVEHGDUI� LP�
=XVDPPHQKDQJ� PLW� SV\FKLDWULVFKHQ� .UDQNKHLWVELOGHUQ� JLEW�� EHVWHKW� KLHU�
GULQJHQGHU�+DQGOXQJVEHGDUI��6RZRKO�GDV�JHPHLQVDPH�/DQGHVJUHPLXP�QDFK�
����D�6*%�9�DOV�DXFK�GHU�/DQGHVSIOHJHDXVVFKXVV�JHPl�������6*%�;,�KDEHQ�
GLH�=XVWlQGLJNHLW�I�U�GDV�7KHPD�DEJHOHKQW��WURW]�ZLHGHUKROWHU�$XIIRUGHUXQJHQ�
YRQ�6HLWHQ�GHU�3IOHJHEHUXIVYHUElQGH��'HU�YRUOLHJHQGH�%HULFKW�VROOWH�$QODVV�I�U�
GLH� /DQGHVUHJLHUXQJ� VHLQ�� QDFKGU�FNOLFK� GDUDXI� KLQ]XZLUNHQ�� GDVV� LQ�
6FKOHVZLJ�+ROVWHLQ� $QJHERWH� GHU� KlXVOLFKHQ� SV\FKLDWULVFKHQ� .UDQNHQSIOHJH�
]HLWQDK�DXIJHEDXW�ZHUGHQ���

%HUDWXQJVDQJHERWH�

$XFK� ZHQQ� LQ� GHQ� YHUJDQJHQHQ� -DKUHQ� %HUDWXQJVDQJHERWH� DXVJHEDXW�
ZXUGHQ�� VR� IHKOW� HV� LQVEHVRQGHUH� DQ� ]XJHKHQGHU� %HUDWXQJ� SIOHJHQGHU�
$QJHK|ULJHU�� =XWUHIIHQG� VWHOOW� GHU� YRUOLHJHQGH� %HULFKW� GDU�� GDVV�
%HODVWXQJVVLWXDWLRQHQ� KlXILJ� GXUFK� IHKOHQGHV� :LVVHQ� �EHU� P|JOLFKH�
$QVSU�FKH� JHJHQ�EHU� GHU� 3IOHJHYHUVLFKHUXQJ� XQG� IHKOHQGHV� :LVVHQ� �EHU�
+LOIV�� XQG� 8QWHUVW�W]XQJVDQJHERWH� LQ� GHU� 5HJLRQ� HQWVWHKHQ�� 'DV�
)RUVFKXQJVLQVWLWXW�I�U�JHVHOOVFKDIWOLFKH�:HLWHUHQWZLFNOXQJ�H��9���)*:��NRPPW�
LQ� VHLQHU� $QDO\VH� Ä6RUJHQGH� $QJHK|ULJH� DOV� $GUHVVDWBLQQHQ� HLQHU�
YRUEHXJHQGHQ�3IOHJHSROLWLN³�GHPHQWVSUHFKHQG�]X�IROJHQGHU�)HVWVWHOOXQJ��Ä$XV�
JHVHOOVFKDIWOLFKHU� XQG� VR]LDOSROLWLVFKHU� 6LFKW� EHGDUI� HLQ� VROFKHV�
)DPLOLHQSIOHJHV\VWHP� LQ�EHVRQGHUHP�0D�H�HLQHU� ]XJHKHQGHQ� ,QIRUPDWLRQV��
XQG� %HUDWXQJVVWUXNWXU�� 1XU� VR� NDQQ� VLFKHUJHVWHOOW� ZHUGHQ�� GDVV� ZHGHU� GLH�
3IOHJHEHG�UIWLJHQ� XQWHUYHUVRUJW� VLQG� QRFK� I�U� LKUH� SIOHJHQGHQ�
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)DPLOLHQPLWJOLHGHU� �DXV� 8QZLVVHQKHLW�� GLH� 3IOHJHVLWXDWLRQ� ]X� HLQHU�
JHVXQGKHLWVJHIlKUGHQGHQ� RGHU� H[LVWHQ]EHGURKHQGHQ� hEHUIRUGHUXQJ� ZLUG�³�
'HU� %HULFKW� GHU� /DQGHVUHJLHUXQJ� ]HLJW� DXI�� GDVV� VLFK� GLH� JHVXQGKHLWOLFKH�
6LWXDWLRQ� SIOHJHQGHU� $QJHK|ULJHU� YHUVFKOHFKWHUW� KDW�� 'LHV� O|VW� GULQJHQGHQ�
SROLWLVFKHQ� +DQGOXQJVEHGDUI� DXV�� )HVW]XVWHOOHQ� LVW�� GDVV� GLH� EHVWHKHQGHQ�
%HUDWXQJVDQJHERW� QLFKW� DXVUHLFKHQ�� LQVEHVRQGHUH�� ZHLO� VLH� YRQ� GHQ�
SIOHJHQGHQ�$QJHK|ULJHQ�DNWLY�DXIJHVXFKW�ZHUGHQ�P�VVHQ��*HERWHQ�LVW�QXQ�GLH�
,QYHVWLWLRQ� LQ� ]XJHKHQGH� %HUDWXQJVDQJHERWH�� )�U� GHQ� $XVEDX� ]XJHKHQGHU�
%HUDWXQJV�� XQG� 8QWHUVW�W]XQJVDQJHERWH� VHKHQ� ZLU� XQWHUVFKLHGOLFKH�
$QVDW]SXQNWH��GLH�SDUDOOHO�YHUIROJW�ZHUGHQ�P�VVHQ��

(LQH� QDFKKDOWLJH� 9HUEHVVHUXQJ� GHU� *HVXQGKHLWVVLWXDWLRQ� SIOHJHQGHU�
$QJHK|ULJHU� NDQQ� GXUFK� GHQ� $XVEDX� HLQHU� DXI� *HVXQGKHLWVI|UGHUXQJ� XQG�
3UlYHQWLRQ�DXVJHULFKWHWHQ�3ULPlUYHUVRUJXQJ�HUUHLFKW�ZHUGHQ��(LQ�(UIROJVIDNWRU�
LVW� KLHU� GHU� (LQVDW]� YRQ� GDI�U� VSH]LHOO� TXDOLIL]LHUWHQ� 3IOHJHIDFKSHUVRQHQ�
�&RPPXQLW\�+HDOWK�1XUVHV���GLH�DOV�DXWRQRPH�/HLVWXQJVHUEULQJHU�GLH�$XIJDEH�
GHU� SULPlUHQ� *HVXQGKHLWVYHUVRUJXQJ� SIOHJHQGHU� $QJHK|ULJHU� �EHUQHKPHQ��
6FKOHVZLJ�+ROVWHLQ�VROOWH�VLFK�DQ�GHU�8PVHW]XQJ�GHV�.RDOLWLRQVYHUWUDJHV�GHU�
%XQGHVUHJLHUXQJ� EHWHLOLJHQ�� GHU� GLH� 6FKDIIXQJ� GHV� %HUXIVELOGHV� GHU�
&RPPXQLW\�+HDOWK�1XUVH�YRUVLHKW��

$XI� NRPPXQDOHU� (EHQH� VROOWHQ� SUlYHQWLYH� +DXVEHVXFKH� GXUFK� TXDOLIL]LHUWH�
3IOHJHIDFKSHUVRQHQ� HWDEOLHUW� ZHUGHQ�� GLH� VLFK� LQVEHVRQGHUH� DQ� YRQ�
3IOHJHEHG�UIWLJNHLW� EHGURKWH� 0HQVFKHQ� ULFKWHQ�� 'D� GLH� %HUDWXQJVOHLVWXQJHQ�
DXV� GHP� 3IOHJHYHUVLFKHUXQJVJHVHW]� HUVW� JUHLIHQ�� ZHQQ� 3IOHJHEHG�UIWLJNHLW�
EHUHLWV� YRUOLHJW� RGHU� ]XPLQGHVW�EHDQWUDJW� LVW�� EHGDUI� HV�GHU�SUlYHQWLYHQ� XQG�
XQWHUVW�W]HQGHQ� %HUDWXQJ� YRU� (LQWULWW� YRQ� 3IOHJHEHG�UIWLJNHLW��
3IOHJHIDFKSHUVRQHQ� N|QQHQ� GDEHL� XQWHUVW�W]HQ�� VLFK� DXI� HLQH� KlXVOLFKH�
3IOHJHVLWXDWLRQ�YRU]XEHUHLWHQ��

*HPl�������$EV����6*%�;,�KDEHQ�3IOHJHJHOGHPSIlQJHU�LQQHQ�DOOH�KDOEH�-DKU�
�I�U�3IOHJHJUDG���XQG����EH]LHKXQJVZHLVH�DOOH�YLHUWHO�-DKU���I�U�3IOHJHJUDG���
XQG����HLQHQ�%HUDWXQJVEHVXFK�GXUFK�HLQHQ�DPEXODQWHQ�3IOHJHGLHQVW�RGHU�HLQH�
DQHUNDQQWH� %HUDWXQJVVWHOOH� LQ� $QVSUXFK� ]X� QHKPHQ�� $XFK� 3HUVRQHQ� PLW�
3IOHJHJUDG���XQG�GLHMHQLJHQ��GLH�YRQ�HLQHP�DPEXODQWHQ�3IOHJHGLHQVW�YHUVRUJW�
ZHUGHQ�� KDEHQ� DOOH� KDOEH� -DKU� $QVSUXFK� DXI� HLQHQ� %HUDWXQJVEHVXFK�� 8P�
OHW]WHUHQ�3HUVRQHQNUHLV�PLW� GHU� ]XJHKHQGHQ�%HUDWXQJ� ]X�HUUHLFKHQ��P�VVWH�
GLHVHU� XPIlQJOLFK� �EHU� GLHVHQ� /HLVWXQJVDQVSUXFK� LQIRUPLHUW� VHLQ�� 'LH�
3IOHJHNDVVHQ�ZHLVHQ�]ZDU�GLH�3IOHJHJHOGHPSIlQJHU�LQQHQ�DXI�GLH�3IOLFKW�KLQ��
GLH� %HUDWXQJVEHVXFKH� LQ� $QVSUXFK� ]X� QHKPHQ�� 6LH� VROOWHQ� DEHU� DXFK� DOO�
GLHMHQLJHQ�� GLH� 3IOHJHVDFKOHLVWXQJHQ� HUKDOWHQ� GDUDXI� KLQZHLVHQ�� GDVV� GLHVH�
HLQHQ�$QVSUXFK�DXI�GLH�%HUDWXQJVEHVXFKH�KDEHQ��*OHLFK]HLWLJ�VROOWHQ�VLH�DXFK�
GDU�EHU�LQIRUPLHUW�ZHUGHQ��ZHU�LQ�LKUHU�5HJLRQ�GLHVH�%HUDWXQJHQ�DQELHWHW��'D�
GLH�DPEXODQWHQ�3IOHJHGLHQVWH�DQ�LKUHU�.DSD]LWlWVJUHQ]H�DUEHLWHQ��N|QQHQ�VLH�
]XP� 7HLO� GLHVH� %HUDWXQJVDQJHERWH� QLFKW� OHLVWHQ�� $OOHUGLQJV� KDEHQ� GLH�
/DQGHVYHUElQGH� GHU� 3IOHJHNDVVHQ� DXFK� XQDEKlQJLJH� %HUDWXQJVVWHOOHQ�
]X]XODVVHQ�� (LQ� IOlFKHQGHFNHQGHU� $XIEDX� VROFKHU�%HUDWXQJVVWHOOHQ� VROOWH� LQ�
6FKOHVZLJ�+ROVWHLQ�XQEHGLQJW�YRUDQJHWULHEHQ�ZHUGHQ��'DEHL�NDQQ�HV�VLFK�XP�
IUHLEHUXIOLFK� WlWLJH� 3IOHJHIDFKSHUVRQHQ� KDQGHOQ�� GLH� QHEHQ� GHQ�
%HUDWXQJVEHVXFKHQ�DXFK�3IOHJHNXUVH�XQG�LQGLYLGXHOOH�KlXVOLFKH�6FKXOXQJHQ�
DQELHWHQ��'LH�3IOHJHNDVVHQ�VROOWHQ�PLW�GLHVHQ�$QELHWHUQ�DXFK�HQWVSUHFKHQGH�
9HUWUlJH� QDFK� �� ��� 6*%� ;,� DEVFKOLH�HQ�� 8P� GHQ� $XIEDX� GLHVHU�
$QJHERWVVWUXNWXUHQ� ]X� I|UGHUQ� XQG� ]X� NRRUGLQLHUHQ�� P�VVHQ� NODUH�
9HUDQWZRUWOLFKNHLWHQ�GHILQLHUW�ZHUGHQ���

+LOIUHLFK� ZlUH�� ZHQQ� GLH� .RRUGLQLHUXQJVVWHOOH� I�U� 1DFKEDUVFKDIWVKLOIH� GLH�
$XIJDEH� HUKlOW�� HLQH� hEHUVLFKW� �EHU� QDFK� �� ��� $EV�� �� 6*%� ;,� DQHUNDQQWH�



�

6HLWH�
������

%HUDWXQJVVWHOOHQ�YRU]XOHJHQ��DXI�GHUHQ�*UXQGODJH�]X�HUVHKHQ�LVW��LQ�ZHOFKHQ�
5HJLRQHQ� ZHLWHUH� XQDEKlQJLJH� %HUDWHU�LQQHQ� HWDEOLHUW� ZHUGHQ�P�VVHQ�� XP�
HLQH�IOlFKHQGHFNHQGH�]XJHKHQGH�%HUDWXQJ�JHZlKUOHLVWHQ�]X�N|QQHQ��,Q�HLQHP�
QlFKVWHQ�6FKULWW�P�VVWH�GHU�%HGDUI�|IIHQWOLFK�EHNDQQW�JHPDFKW�ZHUGHQ��XP�GLH�
=XODVVXQJ�ZHLWHUHU�XQDEKlQJLJHU�%HUDWXQJVVWHOOHQ�]X�I|UGHUQ��'HU�'HXWVFKH�
%HUXIVYHUEDQG�I�U�3IOHJHEHUXIH�ELHWHW�3IOHJHIDFKSHUVRQHQ�XPIDQJUHLFKH�
%HUDWXQJ� DQ� KLQVLFKWOLFK� GHU� $QIRUGHUXQJHQ� DQ� HLQH� IUHLEHUXIOLFKH�
7lWLJNHLW�LP�%HUHLFK�GHU�]XJHKHQGHQ�%HUDWXQJ�YRQ�3IOHJHEHG�UIWLJHQ�XQG�
GHUHQ�$QJHK|ULJHQ���

+lXILJ�ZLUG�LP�5DKPHQ�YRQ�%HUDWXQJVEHVXFKHQ�QDFK������$EV����6*%�;,�HLQ�
%HGDUI� DQ� KlXVOLFKHQ� 6FKXOXQJHQ� IHVWJHVWHOOW�� 'LHVH� N|QQHQ� YRQ�
9HUWUDJVSDUWQHUQ� GHU� 3IOHJHNDVVHQ� GXUFKJHI�KUW� ZHUGHQ�� ,P� 6LQQH� GHU�
9HUVRUJXQJV�� XQG� %HUDWXQJVNRQWLQXLWlW� VROOWHQ� GLH� 3IOHJHNDVVHQ�
IOlFKHQGHFNHQG�PLW�DPEXODQWHQ�3IOHJHGLHQVWHQ�XQG�QDFK������$EV����6*%�;,�
DQHUNDQQWHQ� %HUDWXQJVVWHOOHQ� 9HUWUlJH� EH]�JOLFK� LQGLYLGXHOOHU� KlXVOLFKHU�
6FKXOXQJHQ�DEVFKOLH�HQ��

/HLGHU� HQWKlOW� GHU�%HULFKW� GHU�/DQGHVUHJLHUXQJ�NHLQH�$XVVDJH� ]XU�6LWXDWLRQ�
SIOHJHQGHU�$QJHK|ULJHU�PLW�0LJUDWLRQVKLQWHUJUXQG��:HQQ�GLHVHV�0HUNPDO�DXFK�
LP�5DKPHQ�GHU�3IOHJHVWDWLVWLN�QLFKW�HUKREHQ�ZLUG��VR�ELOGHQ�ZLVVHQVFKDIWOLFKH�
6WXGLHQ�GRFK��EHUHLQVWLPPHQG�DE��GDVV�0HQVFKHQ�PLW�0LJUDWLRQVKLQWHUJUXQG�
LP�'XUFKVFKQLWW�FD�����-DKUH�IU�KHU�SIOHJHEHG�UIWLJ�ZHUGHQ�DOV�0HQVFKHQ�DXV�
GHU� DXWRFKWKRQHQ� %HY|ONHUXQJ� XQG� GDVV� VLH� YHUJOHLFKVZHLVH� K|KHUH�
3IOHJHJUDGH� KDEHQ�� XQG� GLHV�� REZRKO� GLH� 3IOHJHEHJXWDFKWXQJ� YRQ� GLHVHU�
%HY|ONHUXQJVJUXSSH�DOV�%DUULHUH�ZDKUJHQRPPHQ�ZLUG��+LQ]X�NRPPW��GDVV�LQ�
GLHVHU� %HY|ONHUXQJVJUXSSH� GHU� $QWHLO� GHUMHQLJHQ�� GLH� DXVVFKOLH�OLFK� GXUFK�
$QJHK|ULJH�YHUVRUJW�ZHUGHQ���EHUGXUFKVFKQLWWOLFK�KRFK�LVW��**:�������$2.�
�������6RPLW�PXVV�EH]�JOLFK�GHV�0RQLWRULQJV�XQG�GHU�)|UGHUXQJ�]XJHKHQGHU�
%HUDWXQJVDQJHERWH� EHVRQGHUV� LQ� GHQ� %OLFN� JHQRPPHQ� ZHUGHQ�� LQ� ZHOFKHQ�
5HJLRQHQ� GLH�%HUDWXQJVDQJHERWH� LQ�ZHOFKHQ�6SUDFKHQ� EHQ|WLJW� ZHUGHQ�� -H�
QDFK�$XVJDQJVODJH�VROOWHQ�IUHPGVSUDFKLJH�%HUDWXQJVDQJHERWH�GXUFK�JH]LHOWH�
)|UGHUXQJVSURJUDPPH�DXIJHEDXW�ZHUGHQ��

(QWODVWXQJVDQJHERWH�

$QJHVLFKWV� GHU� ]XQHKPHQGHQ�hEHUODVWXQJ�DPEXODQWHU�3IOHJHGLHQVWH� VROOWHQ�
GLH�QDFK�/DQGHVUHFKW�DQHUNDQQWHQ�$QJHERWH�]XU�8QWHUVW�W]XQJ�LP�$OOWDJ�QDFK�
����E�6*%�;,�DXVJHEDXW�ZHUGHQ��'HU]HLW�VLQG�GLH�$QELHWHU�QLFKW�JXW�YHUQHW]W�
XQG� LKQHQ� IHKOHQ� JUXQGOHJHQGH� VR]LDOUHFKWOLFKH� ,QIRUPDWLRQHQ�� GLH� LQ� GHU�
.RPPXQLNDWLRQ� PLW� .XQGLQQHQ� XQG� .XQGHQ� ]X� HLQHU� 9HUEHVVHUXQJ� GHU�
9HUVRUJXQJVVLWXDWLRQ� EHLWUDJHQ� N|QQWHQ�� ,Q� 1RUGUKHLQ�:HVWIDKOHQ� EHZlKUW�
VLFK�� GDVV�5HJLRQDOE�URV� I�U�$OWHU� XQG�3IOHJH�GLH�$XIJDEH�KDEHQ�� GLH� QDFK�
/DQGHVUHFKW� DQHUNDQQWHQ� $QELHWHU�LQQHQ� YRQ� (QWODVWXQJVDQJHERWHQ� PLW�
DNWXHOOHQ� ,QIRUPDWLRQHQ� XQG� )RUWELOGXQJVDQJHERWHQ� ]X� YHUVRUJHQ� XQG� GLH�
$QELHWHU�LQQHQ�]X�EHUDWHQ��'DU�EHU�KLQDXV�QHKPHQ�VLH�GLH�$XIJDEH�ZDKU��GLH�
UHJLRQDOHQ� %HUDWXQJVVWUXNWXUHQ� ]X� YHUEHVVHUQ�� :LU� P|FKWHQ� DQUHJHQ�� LQ�
6FKOHVZLJ�+ROVWHLQ�HLQH�HQWVSUHFKHQGH�6WUXNWXU�DXI]XEDXHQ��$QJHVLFKWV�GHU�
*U|�H� XQVHUHV� %XQGHVODQGHV� UHLFKW� HV� DXV�� HLQH� ]HQWUDOH� 6WHOOH� PLW� GHU�
=XVWlQGLJNHLW� ]X� EHWUDXHQ�� 'HU]HLW� LVW� GLH� =XODVVXQJ� GHU� $QJHERWH� EHLP�
/DQGHVDPW�I�U�6R]LDOH�'LHQVWH�DQJHVLHGHOW��(V�VROOWH�JHSU�IW�ZHUGHQ��RE�GDV�
/$V'� XQWHU� (UZHLWHUXQJ� GHU� SHUVRQHOOHQ� 5HVVRXUFHQ� ZHLWHUH� ,QIRUPDWLRQV���
%HUDWXQJV��XQG�)RUWELOGXQJVDXIJDEH�EH]�JOLFK�GHU�$QJHERWH�QDFK�����E�6*%�
;,��EHUQHKPHQ�NDQQ��
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6HLWH�
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)D]LW��

'LH� 6LWXDWLRQ� SIOHJHQGHU� $QJHK|ULJHU� PXVV� LQ� 6FKOHVZLJ�+ROVWHLQ� GULQJHQG�
YHUEHVVHUW� ZHUGHQ�� 'LH� (UNHQQWQLVVH� ]XU� JHVXQGKHLWOLFKHQ� 6LWXDWLRQ� GLHVHU�
*UXSSH�VLQG�DODUPLHUHQG��+RKH�3ULRULWlW�PXVV�GLH�IOlFKHQGHFNHQGH�(WDEOLHUXQJ�
]XJHKHQGHU�3IOHJHEHJOHLWXQJ�±�P|JOLFKVW� DXV� HLQHU�+DQG�±� KDEHQ��=LHO� GHU�
/DQGHVUHJLHUXQJ� PXVV� GLH� 6FKDIIXQJ� JXW� HUUHLFKEDUHU�� QLHGULJVFKZHOOLJHU�
9HUVRUJXQJVVWUXNWXUHQ� I�U� SIOHJHEHG�UIWLJH� XQG� YRQ� 3IOHJHEHG�UIWLJNHLW�
EHGURKWHU� 0HQVFKHQ� XQG� LKUHU� $QJHK|ULJHQ� VHLQ� ±� XQWHU� 0LWZLUNXQJ� RGHU�
/HLWXQJ� YRQ� H[SOL]LW� GDI�U� TXDOLIL]LHUWH� 3IOHJHIDFKSHUVRQHQ� XQG� LQ�
LQWHUSURIHVVLRQHOOHU�=XVDPPHQDUEHLW�PLW�bU]W�LQQHQ�XQG�7KHUDSHXW�LQQHQ��'HU�
$QWUDJ�DXI�)|UGHUXQJ�DXV�GHP�9HUVRUJXQJVVLFKHUXQJVIRQG�XQWHU�%HWHLOLJXQJ�
GHV� '%I.� 1RUGZHVW� LQ� =XVDPPHQDUEHLW� PLW� GHU� bU]WHNDPPHU� 6FKOHVZLJ�
+ROVWHLQ� XQG� GHU� ,QWHUHVVHQJHPHLQVFKDIW� GHU� 7KHUDSHXWHQ� I�U� HLQ�
HQWVSUHFKHQGHV�0RGHOOSURMHNW�LVW�LQ�9RUEHUHLWXQJ��

'LH� 9HUEHVVHUXQJ� GHU� 9HUVRUJXQJ� GXUFK� DPEXODQWH� 3IOHJHGLHQVWH�
HLQVFKOLH�OLFK� GHU�(WDEOLHUXQJ� DPEXODQWHU� SV\FKLDWULVFKHU�3IOHJH� OLHJW� IRUPDO�
EHL�GHQ�3DUWQHUQ�GHU�6HOEVWYHUZDOWXQJ��8P�KLHU�DEHU�9HUlQGHUXQJHQ�DXI�GHQ�
:HJ�]X�EULQJHQ��VLQG�$QVW|�H�YRQ�3ROLWLN�XQG�9HUZDOWXQJ�Q|WLJ��

'D� GLH� 9HUEHVVHUXQJ� GHU� *HVXQGKHLWV�� XQG� %HODVWXQJVVLWXDWLRQ� SIOHJHQGHU�
$QJHK|ULJHU� QXU� LP� =XVDPPHQZLUNHQ� XQWHUVFKLHGOLFKHU� 6HNWRUHQ��
3URIHVVLRQHQ� XQG� $NWHXUH� JHOLQJHQ� NDQQ�� UHJHQ� ZLU� GLH� (LQULFKWXQJ� HLQHV�
5XQGHQ�7LVFKHV�]XP�7KHPD�DQ��+LHU�VLQG�QHEHQ�$NWHXUHQ�GHU�3IOHJH�DXFK�GLH�
+DXVlU]W�LQQHQ�HLQ]XEH]LHKHQ��

�

4XHOOHQ��

$2.� ������ 7H]FDQ�*Xࡇ QWHNLQ�� 5D]XP�� 'LH� 3IOHJH� YRQ� 0HQVFKHQ� PLW�
0LJUDWLRQVKLQWHUJUXQG��LQ�3IOHJHUHSRUW������

%�VFKHU� ������ %�VFKHU�� %XGURQL�� +DUWHQVWHLQ� +ROOH�� )RVVOHU�� $XVZLUNXQJHQ�
YRQ� 9HUJ�WXQJVUHJHOXQJHQ� LQ� GHU� KlXVOLFKHQ� 3IOHJH�� LQ� 3IOHJH� XQG�
*HVHOOVFKDIW�� -DKUJDQJ� ������ +HIW� ��� KWWSV���GJ�SIOHJHZLVVHQVFKDIW�GH�ZS�
FRQWHQW�XSORDGV���������%�VFKHU�%XGURQL������3*��������SGI� �� �����������
������8KU��

)*:� ������ $XWK�� 'LVFKHU�� .DLVHU�� /HLEHU�� /HLWQHU�� 9DUQKROW�� 6RUJHQGH�
$QJHK|ULJH� DOV� $GUHVVDWBLQQHQ� HLQHU� YRUEHXJHQGHQ� 3IOHJHSROLWLN� �� (LQH�
LQWHUVHNWLRQDOH� $QDO\VH� �KWWSV���ZZZ�IJZ�QUZ�GH�ILOHDGPLQ�LPDJHV�SGI�)*:�
6WXGLH�963����3IOHJH,QWHUVHN�/HLWQHUBHWBDO������B��B���NRPSOHWW�ZHE�SGI����
�����������������8KU��

**:�������7H]FDQ�*Xࡇ QWHNLQ��%UHFNHQNDPS��'LH�3IOHJH�lOWHUHU�0HQVFKHQ�PLW�
0LJUDWLRQVKLQWHUJUXQG�� LQ� *HVXQGKHLW� XQG� *HVHOOVFKDIW� ±�:LVVHQVFKDIW�� -J��
�����+HIW���

� �

6ZDQWMH�6HLVPDQQ�3HWHUVHQ�
$OWHQSIOHJHULQ� �
VWHOOYHUWUHWHQGH�9RUVLW]HQGH��
GHV�'%I.�1RUGZHVW�

3DWULFLD�'UXEH�
$OWHQSIOHJHULQ���
5HIHUHQWLQ�I�U�/DQJ]HLWSIOHJH�XQG�
8QWHUQHKPHULQQHQ�XQG�8QWHUQHKPHU��
LP�'%I.�1RUGZHVW��
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