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ELV�����EVDW����6DW����XQG�PLW������GHV� ,QIHNWLRQVVFKXW��
JHVHW�HV� �RP� ���� -XOL� ����� ����O�� ,� 6�� ������� �RQ� GHQHQ�
�� ��� �XOHW�W� GXUFK��UWLNHO� ��1XPPHU� ��GHV��HVHW�HV� �RP�
����0lU�����������O��,�6��������������XOHW�W�GXUFK��UWLNHO����
1XPPHU���GHV��HVHW�HV��RP����-XOL����������O��,�6��������
XQG�������XOHW�W�GXUFK��UWLNHO���1XPPHU����GHV��HVHW�HV�
�RP�����0DL����������O��,�6��������JHlQGHUW�ZRUGHQ�LVW���HU�
RUGQHW� GDV�6lFKVLVFKH�6WDDWVPLQLVWHULXP� I�U�6R�LDOHV� XQG�
�HVHOOVFKDIWOLFKHQ��XVDPPHQKDOW��
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�l�VO���H���D�DQ�lQH��

I���(�Q���QG������H�VHQGH���HRED����QJ

����3HUVRQHQ��GLH�DXV�GHP��XVODQG�LQ�GHQ�)UHLVWDDW�6DFK�
VHQ�HLQUHLVHQ�XQG�VLFK��X�HLQHP�EHOLHELJHQ��HLWSXQNW�LQQHU�
KDOE��RQ����7DJHQ��RU�(LQUHLVH� LQ�HLQHP�5LVLNRJHELHW�QDFK�
�EVDW�� �� DXIJHKDOWHQ� KDEHQ�� VLQG� �HUSIOLFKWHW�� VLFK� XQ�HU�
��JOLFK�QDFK�GHU�(LQUHLVH�DXI�GLUHNWHP�:HJ�LQ�LKUH�:RKQXQJ�
RGHU�HLQH�DQGHUH�JHHLJQHWH�8QWHUNXQIW��X�EHJHEHQ�XQG�VLFK�
I�U�HLQHQ��HLWUDXP��RQ����7DJHQ�QDFK�LKUHU�(LQUHLVH�VWlQGLJ�
GRUW�DE�XVRQGHUQ���LHV�JLOW�DXFK�I�U�3HUVRQHQ��GLH��XQlFKVW�
LQ�HLQ�DQGHUHV�/DQG�GHU��XQGHVUHSXEOLN��HXWVFKODQG�HLQJH�
UHLVW�VLQG���HQ�LQ��EVDW����6DW����JHQDQQWHQ�3HUVRQHQ�LVW�HV�
LQ�GLHVHP��HLWUDXP�QLFKW�JHVWDWWHW���HVXFK��RQ�3HUVRQHQ��X�
HPSIDQJHQ��GLH�QLFKW�LKUHP��DXVVWDQG�DQJHK�UHQ�

�����LH��RQ��EVDW����HUIDVVWHQ�3HUVRQHQ�VLQG��HUSIOLFK�
WHW�� XQ�HU��JOLFK� GDV� I�U� VLH� �XVWlQGLJH� �HVXQGKHLWVDPW�
�X� NRQWDNWLHUHQ� XQG�DXI� GDV�9RUOLHJHQ�GHU�9HUSIOLFKWXQJHQ�
QDFK� �EVDW�� �� KLQ�XZHLVHQ�� 6LH� VLQG� IHUQHU� �HUSIOLFKWHW��
EHLP��XIWUHWHQ��RQ�6�PSWRPHQ��GLH�DXI�HLQH�(UNUDQNXQJ�PLW�
�29,�����LP�6LQQH�GHU�GDI�U�MHZHLOV�DNWXHOOHQ�.ULWHULHQ�GHV�
5REHUW� .RFK�,QVWLWXWV� KLQZHLVHQ�� GDV� �XVWlQGLJH� �HVXQG�
KHLWVDPW�KLHU�EHU�XQ�HU��JOLFK��X�LQIRUPLHUHQ�

���� )�U� GLH� �HLW� GHU� �EVRQGHUXQJ� XQWHUOLHJHQ� GLH� �RQ�
�EVDW�� �� HUIDVVWHQ� 3HUVRQHQ� GHU� �HREDFKWXQJ� GXUFK� GDV�
�XVWlQGLJH��HVXQGKHLWVDPW��

����5LVLNRJHELHW� LP�6LQQH�GHV��EVDW�HV��� LVW�HLQ�6WDDW�
RGHU� HLQH� 5HJLRQ� DX�HUKDOE� GHU� �XQGHVUHSXEOLN� �HXWVFK�
ODQG��I�U�ZHOFKH��XP��HLWSXQNW�GHU�(LQUHLVH�LQ�GLH��XQGHVUH�
SXEOLN��HXWVFKODQG�HLQ�HUK�KWHV�5LVLNR�I�U�HLQH�,QIHNWLRQ�PLW�
GHP��RURQD�LUXV�6�56��R9���EHVWHKW���LH�(LQVWXIXQJ�DOV�
5LVLNRJHELHW� HUIROJW� GXUFK� GDV� �XQGHVPLQLVWHULXP� I�U� �H�
VXQGKHLW�� GDV��XVZlUWLJH��PW�XQG�GDV��XQGHVPLQLVWHULXP�
GHV�,QQHUQ��I�U��DX�XQG��HLPDW�XQG�ZLUG�GXUFK�GDV�5REHUW�
.RFK�,QVWLWXW��HU�IIHQWOLFKW�
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3HUVRQHQ�LP�6LQQH��RQ������EVDW�����GLH�LKUHQ�:RKQVLW��
DX�HUKDOE� GHV� )UHLVWDDWHV� 6DFKVHQ� KDEHQ� XQG� GRUW� HLQHU�

�EVRQGHUXQJVSIOLFKW�XQWHUOLHJHQ��G�UIHQ�LQQHUKDOE�GHV�LQ�����
�EVDW����6DW����JHQDQQWHQ��HLWUDXPV�DXI�GHP��HELHW�GHV�
)UHLVWDDWHV�6DFKVHQ�NHLQH�EHUXIOLFKH�7lWLJNHLW�DXV�EHQ�
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��VQD��HQ��RQ�GH���l�VO���HQ���D�DQ�lQH

��������JLOW�QLFKW�I�U�3HUVRQHQ��GLH�QXU��XU��XUFKUHLVH�LQ�
GLH��XQGHVUHSXEOLN��HXWVFKODQG�RGHU�LQ�GHQ�)UHLVWDDW�6DFK�
VHQ�HLQUHLVHQ��GLHVH�KDEHQ�GDV��HELHW�GHV�)UHLVWDDWHV�6DFK�
VHQ�DXI�GLUHNWHP�:HJ��X��HUODVVHQ���LH�KLHUI�U�HUIRUGHUOLFKH�
�XUFKUHLVH� GXUFK� GDV� �HELHW� GHV� )UHLVWDDWHV� 6DFKVHQ� LVW�
KLHUEHL�JHVWDWWHW�

����9RQ� �� ���EVDW����6DW�� ��QLFKW� HUIDVVW� VLQG�3HUVR�
QHQ�� GLH� �EHU� HLQ� lU�WOLFKHV� �HXJQLV� LQ� GHXWVFKHU� RGHU� LQ�
HQJOLVFKHU�6SUDFKH��HUI�JHQ��ZHOFKHV�EHVWlWLJW��GDVV�NHLQH�
�QKDOWVSXQNWH� I�U� GDV� 9RUOLHJHQ� HLQHU� ,QIHNWLRQ� PLW� GHP�
�RURQD�LUXV� 6�56��R9��� �RUKDQGHQ� VLQG� XQG� GLHVHV� GHU�
�XVWlQGLJHQ��HK�UGH�DXI�9HUODQJHQ�XQ�HU��JOLFK��RUOHJHQ��
�DV�lU�WOLFKH��HXJQLV�QDFK�6DW����PXVV�VLFK�DXI�HLQH�PR�
OHNXODUELRORJLVFKH�7HVWXQJ�DXI�GDV�9RUOLHJHQ�HLQHU�,QIHNWLRQ�
PLW� GHP� �RURQD�LUXV� 6�56��R9��� VW�W�HQ�� GLH� LQ� HLQHP�
0LWJOLHGVWDDW� GHU� (XURSlLVFKHQ� 8QLRQ� RGHU� HLQHP� VRQVWL�
JHQ� GXUFK� GDV� 5REHUW� .RFK�,QVWLWXW� �HU�IIHQWOLFKWHQ� 6WDDW�
GXUFKJHI�KUW�XQG�K�FKVWHQV����6WXQGHQ��RU�(LQUHLVH�LQ�GLH�
�XQGHVUHSXEOLN��HXWVFKODQG��RUJHQRPPHQ�ZRUGHQ�LVW���DV�
lU�WOLFKH� �HXJQLV� QDFK� 6DW�� �� LVW� I�U� PLQGHVWHQV� ��� 7DJH�
QDFK�(LQUHLVH�DXI�XEHZDKUHQ�

����,Q�EHJU�QGHWHQ�)lOOHQ�N�QQHQ��HIUHLXQJHQ��XJHODV�
VHQ�ZHUGHQ�� VRIHUQ� GLHV�XQWHU��EZlJXQJ� DOOHU� EHWURIIHQHQ�
�HODQJH��HUWUHWEDU�LVW���LH��EVlW�H���ELV���JHOWHQ�QXU��VRZHLW�
GLH�GRUW�EH�HLFKQHWHQ�3HUVRQHQ�NHLQH�6�PSWRPH�DXIZHLVHQ��
GLH�DXI� HLQH�(UNUDQNXQJ�PLW� �29,����� LP�6LQQH� GHU� GDI�U�
MHZHLOV�DNWXHOOHQ�.ULWHULHQ�GHV�5REHUW�.RFK�,QVWLWXWV�KLQZHL�
VHQ��7UHWHQ�ELQQHQ����7DJHQ�QDFK�(LQUHLVH�6�PSWRPH�DXI��
GLH�DXI� HLQH�(UNUDQNXQJ�PLW� �29,����� LP�6LQQH� GHU� GDI�U�
MHZHLOV�DNWXHOOHQ�.ULWHULHQ�GHV�5REHUW�.RFK�,QVWLWXWV�KLQZHL�
VHQ�� KDEHQ� GLH� 3HUVRQHQ� QDFK� �EVDW�� �� XQ�HU��JOLFK� GLH�
�XVWlQGLJH��HK�UGH�KLHU�EHU��X�LQIRUPLHUHQ�

���� �� �� JLOW� QLFKW� I�U� 3HUVRQHQ�� GLH� �XP� �ZHFN� HLQHU�
PLQGHVWHQV�GUHLZ�FKLJHQ��UEHLWVDXIQDKPH�DXV�HLQHP�5LVL�
NRJHELHW� QDFK������EVDW�� �� LQ� GDV��HELHW� GHV�)UHLVWDDWHV�
6DFKVHQ�HLQUHLVHQ��6DLVRQDUEHLWVNUlIWH���ZHQQ�DP�2UW�LKUHU�
8QWHUEULQJXQJ� XQG� LKUHU� 7lWLJNHLW� LQ� GHQ� HUVWHQ� ��� 7DJHQ�
QDFK� LKUHU� (LQUHLVH� JUXSSHQEH�RJHQ� EHWULHEOLFKH� ��JLHQ�
HPD�QDKPHQ� XQG� 9RUNHKUXQJHQ� �XU� .RQWDNW�HUPHLGXQJ�
DX�HUKDOE�GHU��UEHLWVJUXSSH�HUJULIIHQ�ZHUGHQ��GLH�HLQHU��E�
VRQGHUXQJ�QDFK������EVDW����6DW�����HUJOHLFKEDU�VLQG��VR�
ZLH�GDV�9HUODVVHQ�GHU�8QWHUEULQJXQJ�QXU��XU��XV�EXQJ�LKUHU�
7lWLJNHLW�JHVWDWWHW� LVW���HU��UEHLWJHEHU��HLJW�GLH��UEHLWVDXI�
QDKPH��RU�LKUHP��HJLQQ�EHL�GHP��XVWlQGLJHQ��HVXQGKHLWV�
DPW�DQ�XQG�GRNXPHQWLHUW�GLH�HUJULIIHQHQ�0D�QDKPHQ�QDFK�
6DW������DV��XVWlQGLJH��HVXQGKHLWVDPW�KDW�GLH�(LQKDOWXQJ�
GHU�9RUDXVVHW�XQJHQ�QDFK�6DW�����X��EHUSU�IHQ�
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)�U� GLH� (LQKDOWXQJ� GLHVHU�9HURUGQXQJ� VLQG�QHEHQ�GHQ�
�HVXQGKHLWVlPWHUQ� GLH� 2UWVSROL�HLEHK�UGHQ� �XVWlQGLJ��
ZHQQ�GDV��XVWlQGH��HVXQGKHLWVDPW�QLFKW�UHFKW�HLWLJ�HUUHLFKW�
RGHU� WlWLJ�ZHUGHQ�NDQQ���LH�2UWVSROL�HLEHK�UGHQ� KDEHQ� LQ�
GLHVHQ�)lOOHQ�GDV��XVWlQGLJH��HVXQGKHLWVDPW�XQ�HU��JOLFK�
�EHU�GLH�JHWURIIHQHQ�0D�QDKPHQ��X�XQWHUULFKWHQ�
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2UGQXQJVZLGULJ� LP� 6LQQH� GHV� �� ��� �EVDW�� �D� 1XP�
PHU����GHV� ,QIHNWLRQVVFKXW�JHVHW�HV�KDQGHOW��ZHU��RUVlW��
OLFK�RGHU�IDKUOlVVLJ
��� VLFK�HQWJHJHQ������EVDW����6DW����QLFKW�DEVRQGHUW�
��� VLFK� HQWJHJHQ��� ���EVDW����6DW����QLFKW� DXI� GLUHNWHP�

:HJ�LQ�VHLQH�:RKQXQJ�RGHU�HLQH�DQGHUH�JHHLJQHWH�8Q�
WHUNXQIW�EHJLEW�

��� HQWJHJHQ������EVDW����6DW�����HVXFK�HPSIlQJW�
��� HQWJHJHQ������EVDW����6DW����XQG�6DW����GDV��XVWlQGLJH�

�HVXQGKHLWVDPW�QLFKW�RGHU�QLFKW�UHFKW�HLWLJ�NRQWDNWLHUW�
��� HQWJHJHQ�����HLQH�EHUXIOLFKH�7lWLJNHLW�DXV�EW�
��� HQWJHJHQ������EVDW����6DW�����DOEVDW����GHQ�)UHLVWDDW�

6DFKVHQ�QLFKW�DXI�GLUHNWHP�:HJ��HUOlVVW��
��� HQWJHJHQ� �� �� �EVDW�� �� 6DW�� �� GDV� 7HVWHUJHEQLV� DXI�

9HUODQJHQ�QLFKW�RGHU�QLFKW�UHFKW�HLWLJ�GHP��XVWlQGLJHQ�
�HVXQGKHLWVDPW��RUOHJW�

��� HQWJHJHQ������EVDW����6DW����GDV��XVWlQGLJH��HVXQG�
KHLWVDPW�QLFKW�RGHU�QLFKW�UHFKW�HLWLJ�LQIRUPLHUW�RGHU

��� HQWJHJHQ������EVDW����6DW����GDV��XVWlQGLJH��HVXQG�
KHLWVDPW�QLFKW�LQIRUPLHUW�
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