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Deutscher Bundestag                                     Drucksache 15/2820
15. Wahlperiode 30.03.2004

Gesetzentwurf
der Fraktionen SPD und BÜNDNIS 90/DIE GRÜNEN

Entwurf eines Gesetzes zur Sicherung und Förderung des
Fachkräftenachwuchses und der Berufsausbildungschancen der jungen
Generation (Berufsausbildungssicherungsgesetz - BerASichG)

A. Problem und Ziel

Die Zahl betrieblicher Ausbildungsplätze in Ausbildungsberufen nach dem
Berufsbildungsgesetz und der Handwerksordnung hat sich jeweils zum Stichtag 30.
September bundesweit von 564.379 im Jahr 2000 auf 515.347 im Jahr 2002
reduziert. Dies entspricht einer Verringerung um rund 8,7 Prozent in nur drei Jahren.
Der Anteil der betrieblichen Ausbildungsplätze an der Gesamtzahl der
abgeschlossenen Ausbildungsverträge in diesem Bereich sank im selben Zeitraum
von 90,8 Prozent auf 90,1 Prozent, dementsprechend stieg die Zahl der staatlich
finanzierten Plätze von 9,2 Prozent im Jahr 2000 auf 9,9 Prozent im Jahr 2002.

Im Jahr 2003 verstärkte sich dieser Negativtrend auf dem Ausbildungsmarkt. Von
den zum 30. September abgeschlossenen 560.086 Ausbildungsverträgen entfielen
60.369 auf öffentlich finanzierte Programme. Nur noch 499.717 Ausbildungsplätze
wurden seitens der Wirtschaft bis zu diesem Zeitpunkt besetzt.

Mittlerweile bilden von den fast 2,1 Mio. Betrieben nur noch rund 23 Prozent aus.

Bei einer Fortsetzung dieses Trends ist  bereits auf mittlere Sicht mit einem
erheblichen Fachkräftemangel zu rechnen, der durch die demographische
Entwicklung weiter verschärft wird.

Darüber hinaus führt diese Entwicklung zu dem sozialen Problem der
Langzeitarbeitslosigkeit. Nach der Statistik der Bundesagentur für Arbeit gibt es in
Deutschland etwa eine halbe Million Menschen ohne Arbeit, die jünger als 25 sind,
und von denen hat wiederum rund die Hälfte keine Berufsausbildung.

Diese Zahlen verdeutlichen, dass das in Deutschland zur Verfügung stehende
künftige Fachkräftepotenzial seitens der Arbeitgeber nicht ausgeschöpft wird. Diese
Entwicklung gefährdet die künftige wirtschaftliche Entwicklung in Deutschland und

* Wird nach Vorliegen der lektorierten Druckfassung durch diese ersetzt.
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die Wettbewerbsfähigkeit der deutschen Unternehmen. Der drohende erhebliche
Fachkräftemangel kann deshalb nur vermieden werden, wenn das
Ausbildungsplatzangebot der Betriebe und Verwaltungen schon in 2004 wieder
gesteigert wird und alle Ausbildungsplatznachfragenden qualifiziert ausgebildet
werden.

B. Lösung

Zur Sicherung des Fachkräftenachwuchses und zur Verbesserung der
Berufsausbildungschancen der jungen Generation können nach diesem Gesetz die
Bereitstellung zusätzlicher Ausbildungsplätze und die besondere Ausbildungsleistung
von Arbeitgebern gefördert werden. Die hierfür benötigten Mittel werden
grundsätzlich von allen Arbeitgebern mit mehr als zehn sozialversicherungspflichtig
Beschäftigten erbracht, die unterhalb der gesetzlich festgelegten Ausbildungsquote
ausgebildet haben.

C. Alternativen

Keine.

D. Finanzielle Auswirkungen auf die öffentlichen Haushalte

1. Haushaltsausgaben ohne Vollzugsaufwand

Eine etwaige Vorfinanzierung durch den Bund wird dem Bund aus dem Aufkommen
der Berufsausbildungssicherungsabgabe erstattet.

Soweit die von den Arbeitgebern entrichtete Berufausbildungssicherungsabgabe als
Betriebsausgabe absetzbar ist, wird das Aufkommen aus der Einkommen- und
Körperschaftssteuer entsprechend gemindert. Zugleich erhöht sich aufgrund der aus
der Abgabe finanzierten Zuwendungen das Aufkommen aus diesen Steuern.

2. Vollzugaufwand

Das Gesetz sieht vor, dass die anfallenden Verwaltungskosten grundsätzlich aus
dem Berufsausbildungssicherungsfonds und damit von den abgabepflichtigen
Arbeitgebern bestritten werden.

E. Sonstige Kosten

Die Auswirkungen dieses Gesetzes auf die Wirtschaft und das Preisniveau sind
insbesondere abhängig von der Zahl der jeweils zu finanzierenden
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Ausbildungsplätze, der Zahl der zur Entrichtung der
Berufsausbildungssicherungsabgabe herangezogenen Arbeitgeber und der bei
diesen sozialversicherungspflichtig Beschäftigten sowie der Entlastung der
Unternehmen durch die Förderung nach diesem Gesetz.

Entwurf eines Gesetzes zur Sicherung und Förderung des
Fachkräftenachwuchses und der Berufsausbildungschancen der jungen
Generation (Berufsausbildungssicherungsgesetz – BerASichG)

'HU�%XQGHVWDJ�KDW�GDV�IROJHQGH�*HVHW]�EHVFKORVVHQ�

,QKDOWV�EHUVLFKW

7HLO���$OOJHPHLQH�9RUVFKULIWHQ

��� =ZHFN�GHV�*HVHW]HV
��� %HJULIIVEHVWLPPXQJHQ
��� $XVO|VXQJ�GHU�)|UGHUXQJ�XQG�)LQDQ]LHUXQJ

7HLO���)|UGHUXQJ

��� )|UGHUXQJVPD�QDKPHQ
��� )|UGHUXQJ�GHU�%HUHLWVWHOOXQJ�]XVlW]OLFKHU�$XVELOGXQJVSOlW]H
��� )|UGHUXQJ�GXUFK�/HLVWXQJVDXVJOHLFK
��� $QWHLOLJH�5HGX]LHUXQJ�GHU�)|UGHUEHWUlJH
��� 9HUIDKUHQ�GHU�)|UGHUXQJ

7HLO���)LQDQ]LHUXQJ

��� %HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH
���� %HIUHLXQJ�YRQ�GHU�$EJDEHSIOLFKW
���� +|KH�GHU�$EJDEH
���� $QUHFKQXQJ�ILQDQ]LHOOHU�/HLVWXQJHQ
���� 9RUUDQJ�WDULIYHUWUDJOLFKHU�5HJHOXQJHQ
���� 9HUIDKUHQ�GHU�(UKHEXQJ
���� 9RUILQDQ]LHUXQJ�GXUFK�GHQ�%XQG

7HLO���%HUXIVDXVELOGXQJVVLFKHUXQJVIRQGV

���� (UULFKWXQJ�GHV�)RQGV�XQG�6WHOOXQJ�LP�5HFKWVYHUNHKU
���� 9HUZHQGXQJ�GHU�)RQGVPLWWHO�XQG�9HUZDOWXQJ
���� )LQDQ]LHUXQJ��9HUP|JHQVWUHQQXQJ�XQG�$XIO|VXQJ�GHV�)RQGV
���� :LUWVFKDIWVSODQ��-DKUHVUHFKQXQJ�XQG�$QZHQGXQJ�GHU�9RUVFKULIWHQ�GHU

%XQGHVKDXVKDOWVRUGQXQJ
���� %HLUDW
���� 0LWZLUNXQJ�GHV�%XQGHVLQVWLWXWV�I�U�%HUXIVELOGXQJ

7HLO���*HPHLQVDPH�9RUVFKULIWHQ

���� $XVNXQIWVSIOLFKW
���� %X�JHOGYRUVFKULIWHQ
���� 9HUZHQGXQJ�GHU�'DWHQ
���� ,QNUDIWWUHWHQ��$X�HUNUDIWWUHWHQ
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7HLO���$OOJHPHLQH�9RUVFKULIWHQ

 ���
=ZHFN�GHV�*HVHW]HV

=ZHFN�GLHVHV�*HVHW]�LVW�HV��GHQ�)DFKNUlIWHQDFKZXFKV�XQG�GLH�%HUXIVDXVELOGXQJVFKDQFHQ�GHU
MXQJHQ� *HQHUDWLRQ� ]X� VLFKHUQ� XQG� ]X� I|UGHUQ�� XP� GXUFK� $XVVFK|SIXQJ� GHV� JHVDPWHQ
]XN�QIWLJHQ� )DFKNUlIWHSRWHQWLDOV� GLH� :HWWEHZHUEVIlKLJNHLW� 'HXWVFKODQGV� QDFKKDOWLJ� ]X
JHZlKUOHLVWHQ��'DEHL�ZLUG�YRUUDQJLJ�DXI�GLH�(LJHQYHUDQWZRUWXQJ�XQG�GDV�(LJHQLQWHUHVVH�GHU
$UEHLWJHEHU� DQ� TXDOLIL]LHUWHQ� )DFKNUlIWHQ� JHVHW]W�� 'LH� )|UGHUXQJ� JUHLIW� DOV� +LOIH� ]XU
6HOEVWKLOIH� QXU� HLQ�� ZHQQ� GLH� $UEHLWJHEHU� LKUHU� EHVRQGHUHQ� 9HUDQWZRUWXQJ�� LP� HLJHQHQ
,QWHUHVVH�MXQJH�0HQVFKHQ�DXV]XELOGHQ��QLFKW�DXVUHLFKHQG�QDFKNRPPHQ�

 ���
%HJULIIVEHVWLPPXQJHQ

����6WLFKWDJ�LP�6LQQH�GLHVHV�*HVHW]HV�LVW�GHU�����6HSWHPEHU�HLQHV�ODXIHQGHQ�-DKUHV�

���� %H]XJVMDKU� LVW� GDV� $XVELOGXQJVMDKU�� GDV� DP� ��� 2NWREHU� GHV� GHP� MHZHLOLJHQ� 6WLFKWDJ
YRUDQJHJDQJHQHQ�-DKUHV�EHJRQQHQ�KDW�

���� $XV]XELOGHQGH� LP� 6LQQH� GLHVHV� *HVHW]HV� VLQG� VR]LDOYHUVLFKHUXQJVSIOLFKWLJ� %HVFKlIWLJWH�
PLW� GHQHQ� GHU� EHWUHIIHQGH� $UEHLWJHEHU� HLQHQ� %HUXIVDXVELOGXQJVYHUWUDJ� ]XU� EHWULHEOLFKHQ
$XVELOGXQJ�DXI�GHU�*UXQGODJH�HLQHU�QDFK�GHP�%HUXIVELOGXQJVJHVHW]��GHU�+DQGZHUNVRUGQXQJ
RGHU� HLQHU� VRQVWLJHQ� EXQGHVUHFKWOLFKHQ� 5HFKWVYRUVFKULIW� HUODVVHQHQ� $XVELOGXQJVRUGQXQJ
RGHU�$XVELOGXQJVUHJHOXQJ�DEJHVFKORVVHQ�KDW�

���� :LUG� LQ� GLHVHP� *HVHW]� DXI� GLH� $Q]DKO� GHU� EHL� HLQHP� $UEHLWJHEHU
VR]LDOYHUVLFKHUXQJVSIOLFKWLJ� %HVFKlIWLJWHQ� DEJHVWHOOW�� VLQG� 7HLO]HLWEHVFKlIWLJWH� PLW� HLQHU
UHJHOPl�LJHQ�Z|FKHQWOLFKHQ�$UEHLWV]HLW�YRQ�QLFKW�PHKU�DOV����6WXQGHQ�PLW�������YRQ�QLFKW
PHKU�DOV����6WXQGHQ�PLW�����XQG�YRQ�QLFKW�PHKU�DOV����6WXQGHQ�PLW������]X�EHU�FNVLFKWLJHQ�
6R]LDOYHUVLFKHUXQJVSIOLFKWLJ� %HVFKlIWLJWH� PLW� HLQHU� UHJHOPl�LJHQ� Z|FKHQWOLFKHQ� $UEHLWV]HLW
YRQ�PHKU�DOV����6WXQGHQ�ZHUGHQ�PLW�����YHUDQVFKODJW�

����'LH�QRWZHQGLJH�$XVELOGXQJVTXRWH�EHWUlJW�VLHEHQ�3UR]HQW��6LH�EHVFKUHLEW�GDV�EXQGHVZHLWH
9HUKlOWQLV� GHU� $Q]DKO� YRQ� $XV]XELOGHQGHQ� ]XU� $Q]DKO� GHU� VR]LDOYHUVLFKHUXQJVSIOLFKWLJ
%HVFKlIWLJWHQ�� EHL� GHP� ]X� HUZDUWHQ� LVW�� GDVV� GHU� )DFKNUlIWHQDFKZXFKV� XQG� GLH
%HUXIVDXVELOGXQJVFKDQFHQ�GHU�MXQJHQ�*HQHUDWLRQ�JHVLFKHUW�VLQG�

����'LH�LQGLYLGXHOOH�$XVELOGXQJVTXRWH�HLQHV�$UEHLWJHEHUV�LVW�GHU�$QWHLO�GHU�LP�%H]XJVMDKU�EHL
LKP� GXUFKVFKQLWWOLFK� EHVFKlIWLJWHQ� $XV]XELOGHQGHQ� DQ� GHU� *HVDPW]DKO� GHU� EHL� LKP� LP
%H]XJVMDKU�GXUFKVFKQLWWOLFK�VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�EHVFKlIWLJWHQ�3HUVRQHQ�

���� =XVlW]OLFKH� $XVELOGXQJVSOlW]H� VLQG� PLW� DP� 6WLFKWDJ� EHL� GHU� %XQGHVDJHQWXU� I�U� $UEHLW
JHPHOGHWHQ�XQG�QRFK�QLFKW�YHUPLWWHOWHQ�%HZHUEHUQ�I�U�%HUXIVDXVELOGXQJVVWHOOHQ�YHUWUDJOLFK
JHVFKORVVHQH
�� EHWULHEOLFKH�%HUXIVDXVELOGXQJVYHUKlOWQLVVH��GLH�]X�HLQHP�QDFK�GHP�%HUXIVELOGXQJVJHVHW]�

GHU� +DQGZHUNVRUGQXQJ� RGHU� QDFK� HLQHU� VRQVWLJHQ� EXQGHVUHFKWOLFKHQ� 5HFKWVYRUVFKULIW
JHUHJHOWHQ�%HUXI�KLQI�KUHQ��LQ�GHU�=HLW�QDFK�GHP�6WLFKWDJ�ELV�]XP�����'H]HPEHU�GHVVHOEHQ
-DKUHV� EHJU�QGHW� XQG� VSlWHVWHQV� ELV� ]XP� ���� -DQXDU� GHV� IROJHQGHQ� -DKUHV� EHJRQQHQ
ZHUGHQ��VRZLH

�� DX�HUEHWULHEOLFKH� %HUXIVDXVELOGXQJVYHUKlOWQLVVH�� GLH� ]X� HLQHP� HQWVSUHFKHQG� JHUHJHOWHQ
%HUXI�KLQI�KUHQ�XQG�VSlWHVWHQV�ELV�]XP�����0lU]�GHV�DXI�GHQ�6WLFKWDJ� IROJHQGHQ�-DKUHV
EHJU�QGHW�XQG�EHJRQQHQ�ZHUGHQ�

����'LH�HUIRUGHUOLFKH�$Q]DKO�]XVlW]OLFKHU�$XVELOGXQJVSOlW]H�LVW�GLH�XP�HLQHQ�=XVFKODJ�YRQ���
3UR]HQW� HUK|KWH� $Q]DKO� GHU� DP� 6WLFKWDJ� EHL� GHU� %XQGHVDJHQWXU� I�U� $UEHLW� EXQGHVZHLW
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JHPHOGHWHQ� QRFK� QLFKW� YHUPLWWHOWHQ� %HZHUEHU� I�U� %HUXIVDXVELOGXQJVVWHOOHQ� DE]�JOLFK� GHU
$Q]DKO�GHU�DP�6WLFKWDJ�EXQGHVZHLW�JHPHOGHWHQ�XQEHVHW]WHQ�6WHOOHQ�
���� 'HU� LQGLYLGXHOOH� $XVJOHLFKVIDNWRU� EHVFKUHLEW� GLH� LP� 5DKPHQ� GHV� /HLVWXQJVDXVJOHLFKV
QDFK�����I|UGHUIlKLJH�$XVELOGXQJVOHLVWXQJ�HLQHV�$UEHLWJHEHUV��(U�HUJLEW�VLFK�DXV�GHU�$Q]DKO
GHU� $XV]XELOGHQGHQ�� GLH� LP� %H]XJVMDKU� EHL� GHP� EHWUHIIHQGHQ� $UEHLWJHEHU� LKUH� $XVELOGXQJ
EHJRQQHQ�KDEHQ�XQG�OlQJHU�DOV�GUHL�0RQDWH�EHL�LKP�EHVFKlIWLJW�ZDUHQ��K|FKVWHQV�MHGRFK�DXV
GHU�DXI�GLH�QlFKVWH�JDQ]H�=DKO�DEJHUXQGHWHQ��ZLH�IROJW�]X�EHUHFKQHQGHQ�$Q]DKO��$Q]DKO�GHU
LP� %H]XJVMDKU� EHL� HLQHP� $UEHLWJHEHU� GXUFKVFKQLWWOLFK� EHVFKlIWLJWHQ� $XV]XELOGHQGHQ
DE]�JOLFK�GHU�UHFKQHULVFKHQ�$Q]DKO�YRQ�$XV]XELOGHQGHQ��GLH�VLFK�DXV�GHU�0XOWLSOLNDWLRQ�GHU
QRWZHQGLJHQ� $XVELOGXQJVTXRWH� PLW� GHU� $Q]DKO� GHU� EHL� GHP� MHZHLOLJHQ� $UEHLWJHEHU� LP
%H]XJVMDKU� GXUFKVFKQLWWOLFK� VR]LDOYHUVLFKHUXQJVSIOLFKWLJ� %HVFKlIWLJWHQ� HUJLEW�
$XV]XELOGHQGH�� GHUHQ� %HUXIVDXVELOGXQJVYHUKlOWQLV� LP� %H]XJVMDKU� DOV� ]XVlW]OLFKHU
$XVELOGXQJVSODW]�JHPl������JHI|UGHUW�ZLUG��ILQGHQ�GDEHL�NHLQH�%HU�FNVLFKWLJXQJ��6RZHLW�GLH
%HUXIVDXVELOGXQJ�ZHVHQWOLFKHU�*HVFKlIWV]ZHFN�HLQHV�$UEHLWJHEHUV�LVW��ZHUGHQ�]XU�9HUIROJXQJ
GLHVHV�*HVFKlIWV]ZHFNV�EHVFKlIWLJWH�$XV]XELOGHQGH�QLFKW�EHU�FNVLFKWLJW�

�����'HU�*HVDPWDXVJOHLFKVIDNWRU�EHVFKUHLEW�GLH�LP�5DKPHQ�GHV�/HLVWXQJVDXVJOHLFKV�QDFK����
EXQGHVZHLW� I|UGHUIlKLJH� $XVELOGXQJVOHLVWXQJ�� (U� HUJLEW� VLFK� DXV� GHU� $GGLWLRQ� VlPWOLFKHU
LQGLYLGXHOOHU� $XVJOHLFKVIDNWRUHQ� GHUMHQLJHQ� $UEHLWJHEHU�� GHUHQ� LQGLYLGXHOOH
$XVELOGXQJVTXRWH� LP� %H]XJVMDKU� GLH� QRWZHQGLJH� $XVELOGXQJVTXRWH� �EHUVFKULWWHQ� KDW�� XQG
ZLUG�YRQ� GHU� %XQGHVUHJLHUXQJ� VSlWHVWHQV� ELV� ]XP� DXI�GHQ� 6WLFKWDJ� IROJHQGHQ� ���� $SULO� LP
%XQGHVJHVHW]EODWW�EHNDQQW�JHJHEHQ�

 ���
$XVO|VXQJ�GHU�)|UGHUXQJ�XQG�)LQDQ]LHUXQJ

���� 'LH� )|UGHUXQJ� XQG� )LQDQ]LHUXQJ� QDFK� GLHVHP� *HVHW]� ZLUG� GXUFKJHI�KUW�� ZHQQ� GLH
%XQGHVUHJLHUXQJ�GXUFK�.DELQHWWVEHVFKOXVV�IHVWVWHOOW��GDVV
�� DP� 6WLFKWDJ� GLH� $Q]DKO� GHU� EHL� GHU� %XQGHVDJHQWXU� I�U� $UEHLW� EXQGHVZHLW� JHPHOGHWHQ

XQEHVHW]WHQ�%HUXIVDXVELOGXQJVVWHOOHQ�GLHMHQLJH�GHU�QRFK�QLFKW�YHUPLWWHOWHQ�%HZHUEHU�I�U
%HUXIVDXVELOGXQJVVWHOOHQ�XP�ZHQLJHU�DOV����3UR]HQW��EHUVWHLJW�

�� NXU]IULVWLJ� HLQH� ZHVHQWOLFKH� 9HUEHVVHUXQJ� DXI� GHP� $XVELOGXQJVVWHOOHQPDUNW� GXUFK
%HUHLWVWHOOXQJ� GHU� HUIRUGHUOLFKHQ� $Q]DKO� ]XVlW]OLFKHU� EHWULHEOLFKHU� $XVELOGXQJVSOlW]H
QLFKW�]X�HUZDUWHQ�LVW�XQG

�� GHU� PLW� GHU� )|UGHUXQJ� XQG� )LQDQ]LHUXQJ� QDFK� GLHVHP� *HVHW]� YHUEXQGHQH
9HUZDOWXQJVDXIZDQG� LP� +LQEOLFN� DXI� GLH� HUIRUGHUOLFKH� $Q]DKO� ]XVlW]OLFKHU
$XVELOGXQJVSOlW]H�DQJHPHVVHQ�LVW�

'LH� %XQGHVUHJLHUXQJ� WULIIW� GLH� )HVWVWHOOXQJ� LQQHUKDOE� YRQ� VHFKV� :RFKHQ� QDFK
9HU|IIHQWOLFKXQJ� GHU� %HUXIVEHUDWXQJVVWDWLVWLN� I�U� GHQ� %HULFKWVPRQDW� 6HSWHPEHU� GXUFK� GLH
%XQGHVDJHQWXU� I�U� $UEHLW�� 'DV� %XQGHVPLQLVWHULXP� I�U� %LOGXQJ� XQG� )RUVFKXQJ� JLEW� GHQ
.DELQHWWVEHVFKOXVV�LP�%XQGHVJHVHW]EODWW�EHNDQQW�

���� 'LH� )|UGHUXQJ� XQG� )LQDQ]LHUXQJ� NDQQ� OHW]WPDOLJ� LQQHUKDOE� YRQ� VHFKV� :RFKHQ� QDFK
9HU|IIHQWOLFKXQJ�GHU�6WDWLVWLN�I�U�GHQ�%HULFKWVPRQDW�6HSWHPEHU������DXVJHO|VW�ZHUGHQ�

7HLO���)|UGHUXQJ

 ���
)|UGHUXQJVPD�QDKPHQ

$XV�GHQ�0LWWHOQ�GHV�JHPl�������$EV����HUULFKWHWHQ�%HUXIVDXVELOGXQJVVLFKHUXQJVIRQGV�HUIROJW
LP� 5DKPHQ� GHU� LP� )RQGV� YHUI�JEDUHQ� 0LWWHO� QDFK� 0D�JDEH� GHV� �� �� GLH� )|UGHUXQJ� GHU
%HUHLWVWHOOXQJ� ]XVlW]OLFKHU� $XVELOGXQJVSOlW]H� VRZLH� QDFK� 0D�JDEH� GHV� �� �� GLH� )|UGHUXQJ
GXUFK�/HLVWXQJVDXVJOHLFK�

 ���
)|UGHUXQJ�GHU�%HUHLWVWHOOXQJ�]XVlW]OLFKHU�$XVELOGXQJVSOlW]H
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���� ,P� 5DKPHQ� GHU� )|UGHUXQJ� GHU� %HUHLWVWHOOXQJ� GHU� HUIRUGHUOLFKHQ� $Q]DKO� ]XVlW]OLFKHU
$XVELOGXQJVSOlW]H� ZHUGHQ� YRUUDQJLJ� ]XVlW]OLFKH� EHWULHEOLFKH� $XVELOGXQJVSOlW]H� JHI|UGHUW�
=XZHQGXQJHQ� N|QQHQ� $UEHLWJHEHU� HUKDOWHQ�� GHUHQ� LQGLYLGXHOOH� $XVELOGXQJVTXRWH� LP
%H]XJVMDKU� GLH� QRWZHQGLJH� $XVELOGXQJVTXRWH� �EHUVFKULWWHQ� KDW�� :LUG� GLH� HUIRUGHUOLFKH
$Q]DKO� ]XVlW]OLFKHU� 3OlW]H� GDGXUFK� QLFKW� HUUHLFKW�� N|QQHQ� DXFK� $UEHLWJHEHU� EHU�FNVLFKWLJW
ZHUGHQ�� GHUHQ� LQGLYLGXHOOH� $XVELOGXQJVTXRWH� LP� %H]XJVMDKU� GLH� QRWZHQGLJH
$XVELOGXQJVTXRWH� QLFKW� �EHUVFKULWWHQ� KDW�� ZHQQ� GXUFK� GLH� %HUHLWVWHOOXQJ� ]XVlW]OLFKHU
EHWULHEOLFKHU� $XVELOGXQJVSOlW]H� HLQH� �EHU� GHP� 'XUFKVFKQLWW� GHU� OHW]WHQ� GUHL� %H]XJVMDKUH
OLHJHQGH� LQGLYLGXHOOH� $XVELOGXQJVTXRWH� HUUHLFKW� Z�UGH�� 6ROOWH� DXFK� KLHUGXUFK� GLH
HUIRUGHUOLFKH�$Q]DKO�]XVlW]OLFKHU�$XVELOGXQJVSOlW]H�QLFKW�HUUHLFKW�ZHUGHQ��N|QQHQ�DXFK�DOOH
�EULJHQ�$UEHLWJHEHU�JHI|UGHUW�ZHUGHQ�

����6RIHUQ�GLH�LP�)RQGV�YRUKDQGHQHQ�0LWWHO�GXUFK�GLH�0D�QDKPHQ�QDFK�$EVDW]���1U����XQG��
�� QLFKW� DXVJHVFK|SIW� ZHUGHQ�� N|QQHQ� DX�HUEHWULHEOLFKH� $XVELOGXQJVSOlW]H� PLW� KRKHQ
EHWULHEOLFKHQ�$QWHLOHQ�LQ�GHU�SUDNWLVFKHQ�$XVELOGXQJ�JHI|UGHUW�ZHUGHQ�

����'LH�+|KH�GHV�)|UGHUEHWUDJHV�I�U�MHGHQ�]XVlW]OLFKHQ�$XVELOGXQJVSODW]�EHPLVVW�VLFK
��� I�U� EHWULHEOLFKH� %HUXIVDXVELOGXQJVYHUKlOWQLVVH� QDFK� GHU� YHUWUDJOLFK� YHUHLQEDUWHQ�
K|FKVWHQV�MHGRFK���QDFK�GHU�WDULIOLFK�JHUHJHOWHQ�PRQDWOLFKHQ�%UXWWRDXVELOGXQJVYHUJ�WXQJ
��� I�U� DX�HUEHWULHEOLFKH� %HUXIVDXVELOGXQJVYHUKlOWQLVVH� QDFK� GHU� YHUWUDJOLFK� YHUHLQEDUWHQ
PRQDWOLFKHQ�%UXWWRDXVELOGXQJVYHUJ�WXQJ�]X]�JOLFK�GHU�DQWHLOLJHQ�0D�QDKPHNRVWHQ��ELV�]X
HLQHP�*HVDPWEHWUDJ�YRQ�K|FKVWHQV�������(XUR�SUR�-DKU�
'LH� )|UGHUXQJ� EH]LHKW� VLFK� DXI� GHQ� =HLWUDXP� ]ZLVFKHQ� %HJLQQ� XQG� %HHQGLJXQJ� GHV
%HUXIVDXVELOGXQJVYHUKlOWQLVVHV�� K|FKVWHQV� MHGRFK� DXI� GLH� LQ� GHU� $XVELOGXQJVRUGQXQJ
IHVWJHOHJWH�$XVELOGXQJVGDXHU�

���� hEHU� GLH� %HZLOOLJXQJ� YRQ� =XZHQGXQJHQ� ]XU� )|UGHUXQJ� ]XVlW]OLFKHU� $XVELOGXQJVSOlW]H
HQWVFKHLGHW� GDV� %XQGHVYHUZDOWXQJVDPW� QDFK� SIOLFKWJHPl�HP� (UPHVVHQ�� 'DEHL
EHU�FNVLFKWLJW� HV� LQVEHVRQGHUH� GLH� /DJH� XQG� (QWZLFNOXQJ� GHV� $XVELOGXQJV�� XQG
$UEHLWVPDUNWHV�

 ���
)|UGHUXQJ�GXUFK�/HLVWXQJVDXVJOHLFK

,P�5DKPHQ�GHU�)|UGHUXQJ�GXUFK�/HLVWXQJVDXVJOHLFK�ZHUGHQ�$UEHLWJHEHU��GHUHQ�LQGLYLGXHOOH
$XVELOGXQJVTXRWH�LP�%H]XJVMDKU�GLH�QRWZHQGLJH�$XVELOGXQJVTXRWH��EHUVFKULWWHQ�KDW��GXUFK
=XZHQGXQJ� HLQHV� )|UGHUEHWUDJHV� ILQDQ]LHOO� HQWODVWHW�� 'LH� +|KH� GHV� )|UGHUEHWUDJHV� LP
(LQ]HOIDOO�HUJLEW�VLFK�DXV�GHP�LQGLYLGXHOOHQ�$XVJOHLFKVIDNWRU��'LHVHU�ZLUG�PLW�GHU�MlKUOLFKHQ
GXUFKVFKQLWWOLFK� YHUWUDJOLFK� YHUHLQEDUWHQ�� K|FKVWHQV� MHGRFK� GHU� WDULIOLFK� JHUHJHOWHQ
%UXWWRDXVELOGXQJVYHUJ�WXQJ� DOOHU� $XV]XELOGHQGHQ�� GLH� LP� %H]XJVMDKU� EHL� GHP� MHZHLOLJHQ
$UEHLWJHEHU�LKUH�$XVELOGXQJ�EHJRQQHQ�KDEHQ�XQG�OlQJHU�DOV�GUHL�0RQDWH�EHL�LKP�EHVFKlIWLJW
ZDUHQ��PXOWLSOL]LHUW�

 ���
$QWHLOLJH�5HGX]LHUXQJ�GHU�)|UGHUEHWUlJH

5HLFKHQ� GLH� 0LWWHO� GHV� %HUXIVDXVELOGXQJVVLFKHUXQJVIRQGV� ]XU� )LQDQ]LHUXQJ� GHU
)|UGHUXQJVPD�QDKPHQ� QDFK� ��� �� XQG� �� QLFKW� DXV�� ZHUGHQ� DOOH� DXV]X]DKOHQGHQ
)|UGHUEHWUlJH�HQWVSUHFKHQG�GHP�YHUI�JEDUHQ�)LQDQ]YROXPHQ�DQWHLOLJ�UHGX]LHUW�

 ���
9HUIDKUHQ�GHU�)|UGHUXQJ

'LH�%XQGHVUHJLHUXQJ�ZLUG�HUPlFKWLJW��GLH�(LQ]HOKHLWHQ�GHU�)|UGHUXQJ�QDFK������XQG���VRZLH
GHU�DQWHLOLJHQ�5HGX]LHUXQJ�GHU�)|UGHUEHWUlJH�QDFK�����GXUFK�5HFKWVYHURUGQXQJ� ]X� UHJHOQ�
GLH� QLFKW� GHU� =XVWLPPXQJ� GHV� %XQGHVUDWHV� EHGDUI�� ,Q� GHU� 5HFKWVYHURUGQXQJ� NDQQ� GDV
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9HUIDKUHQ� GHU� )|UGHUXQJ� EHVWLPPW� ZHUGHQ�� LQVEHVRQGHUH� GDV� $QWUDJV��� %HZLOOLJXQJV��
$XV]DKOXQJV��XQG�(UVWDWWXQJVYHUIDKUHQ��PLW�GHU�0D�JDEH��GDVV
�� I�U�GLH�)|UGHUXQJ�GHU�%HUHLWVWHOOXQJ�]XVlW]OLFKHU�EHWULHEOLFKHU�$XVELOGXQJVSOlW]H�XQG�GLH

)|UGHUXQJ� GXUFK� /HLVWXQJVDXVJOHLFK� $QWUlJH� VSlWHVWHQV� ELV� ]XP� DXI� GHQ� 6WLFKWDJ
IROJHQGHQ�����'H]HPEHU�]X�VWHOOHQ�VLQG�

�� )|UGHUEHWUlJH�I�U�EHUHLWJHVWHOOWH�]XVlW]OLFKH�EHWULHEOLFKH�$XVELOGXQJVSOlW]H� UHJHOPl�LJ
QHXQ� 0RQDWH� QDFK� %HJU�QGXQJ� GHV� %HUXIVDXVELOGXQJVYHUKlOWQLVVHV� DQWHLOLJ� DXVJH]DKOW
ZHUGHQ�

�� $XV]DKOXQJHQ� LP�5DKPHQ�GHU�)|UGHUXQJ�GXUFK�/HLVWXQJVDXVJOHLFK�UHJHOPl�LJ�ELV�]XP
6WLFKWDJ�GHV�IROJHQGHQ�-DKUHV�HUIROJHQ�

7HLO���)LQDQ]LHUXQJ

 ���
%HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH

,P�)DOOH�GHU�'XUFKI�KUXQJ�YRQ�)|UGHUXQJVPD�QDKPHQ�QDFK�����ZLUG�]X�GHUHQ�)LQDQ]LHUXQJ
YRQ� SULYDWHQ� XQG� |IIHQWOLFKHQ� $UEHLWJHEHUQ� HLQH� %HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH
HUKREHQ��VRZHLW�HLQH�'HFNXQJ�QLFKW�DXV�LP�%HUXIVDXVELOGXQJVVLFKHUXQJVIRQGV�YRUKDQGHQHQ
5HVWPLWWHOQ�HUIROJW�

 ����
%HIUHLXQJ�YRQ�GHU�$EJDEHSIOLFKW

����1LFKW�]XU�(QWULFKWXQJ�GHU�%HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH�KHUDQJH]RJHQ�ZHUGHQ
�� $UEHLWJHEHU�� GHUHQ� LQGLYLGXHOOH� $XVELOGXQJVTXRWH� GLH� QRWZHQGLJH� $XVELOGXQJVTXRWH� LP

%H]XJVMDKU�HUUHLFKW�RGHU��EHUVFKULWWHQ�KDW��VRZLH
�� $UEHLWJHEHU� PLW� LP� %H]XJVMDKU� GXUFKVFKQLWWOLFK� ]HKQ� RGHU� ZHQLJHU

VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWHQ�LP�6LQQH�GHV�����$EV����

���� :HQQ� EHVRQGHUH� 8PVWlQGH� GHV� (LQ]HOIDOOV� GLHV� UHFKWIHUWLJHQ�� N|QQHQ� $UEHLWJHEHU� DXI
$QWUDJ� YRQ� GHU� (QWULFKWXQJ� GHU� %HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH� EHIUHLW� ZHUGHQ�
%HVRQGHUH�8PVWlQGH�GHV�(LQ]HOIDOOV�VLQG�LQVEHVRQGHUH�GDQQ�JHJHEHQ��ZHQQ�GLH�+|KH�GHV�]X
OHLVWHQGHQ� $EJDEHEHWUDJV� I�U� GHQ� EHWUHIIHQGHQ� $UEHLWJHEHU� XQWHU� %HU�FNVLFKWLJXQJ� VHLQHU
ZLUWVFKDIWOLFKHQ�/HLVWXQJVIlKLJNHLW�HLQH�XQ]XPXWEDUH�+lUWH�GDUVWHOOHQ�Z�UGH�

 ����
+|KH�GHU�$EJDEH

���� 'LH� +|KH� GHU� YRQ� HLQHP� $UEHLWJHEHU� ]X� HQWULFKWHQGHQ
%HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH� LVW� LQVEHVRQGHUH� DEKlQJLJ�YRQ� GHU� $Q]DKO� GHU� EHL� LKP
LP�%H]XJVMDKU�GXUFKVFKQLWWOLFK�VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWHQ��GHU�HUIRUGHUOLFKHQ
$Q]DKO� ]XVlW]OLFKHU� $XVELOGXQJVSOlW]H� XQG� GHP� *HVDPWDXVJOHLFKVIDNWRU�� 6LH� EHPLVVW� VLFK
QDFK� GHU� $Q]DKO� GHU� EHL� GHP� MHZHLOLJHQ� $UEHLWJHEHU� LP� %H]XJVMDKU� GXUFKVFKQLWWOLFK
VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWHQ�LP�6LQQH�GHV�����$EV�����GLH�PLW�HLQHP�3UR�.RSI�
$EJDEHEHWUDJ� PXOWLSOL]LHUW� ZLUG�� 'LHVHU� 3UR�.RSI�$EJDEHEHWUDJ� HUUHFKQHW� VLFK� DXV� GHU
'LYLVLRQ� GHV� *HVDPWILQDQ]LHUXQJVEHGDUIV� GXUFK� GLH� =DKO� DOOHU� EHL� DEJDEHSIOLFKWLJHQ
$UEHLWJHEHUQ� ]X� EHU�FNVLFKWLJHQGHQ� VR]LDOYHUVLFKHUXQJVSIOLFKWLJ� %HVFKlIWLJWHQ�� 'HU
*HVDPWILQDQ]LHUXQJVEHGDUI�VHW]W�VLFK�]XVDPPHQ�DXV
�� GHP� $QWHLO� ]XU� )LQDQ]LHUXQJ� GHU� )|UGHUXQJ� GHU� %HUHLWVWHOOXQJ� ]XVlW]OLFKHU

$XVELOGXQJVSOlW]H� JHPl�� �� �� LQ� +|KH� YRQ� ������� (XUR� PXOWLSOL]LHUW� PLW� GHU
HUIRUGHUOLFKHQ�$Q]DKO�]XVlW]OLFKHU�$XVELOGXQJVSOlW]H�XQG

�� GHP�$QWHLO�]XU�)LQDQ]LHUXQJ�GHU�)|UGHUXQJ�GXUFK�/HLVWXQJVDXVJOHLFK�JHPl������LQ�+|KH
YRQ�������(XUR�PXOWLSOL]LHUW�PLW�GHP�*HVDPWDXVJOHLFKVIDNWRU�

DE]�JOLFK�YRQ�LP�%HUXIVDXVELOGXQJVVLFKHUXQJVIRQGV�YRUKDQGHQHQ�5HVWPLWWHOQ��)�U�MHGHQ�EHL
HLQHP� $UEHLWJHEHU� LP� %H]XJVMDKU� GXUFKVFKQLWWOLFK� EHVFKlIWLJWHQ� $XV]XELOGHQGHQ� ZLUG� GHU
3UR�.RSI�$EJDEHEHWUDJ�I�U����VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWH�LQ�$E]XJ�JHEUDFKW�
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���� 'LH� +|KH� GHV� 3UR�.RSI�$EJDEHEHWUDJHV� ZLUG� YRQ� GHU� %XQGHVUHJLHUXQJ� VSlWHVWHQV� ELV
]XP�DXI�GHQ�6WLFKWDJ�IROJHQGHQ�����$SULO�LP�%XQGHVJHVHW]EODWW�EHNDQQW�JHJHEHQ�

 ����
$QUHFKQXQJ�ILQDQ]LHOOHU�/HLVWXQJHQ

$XIJUXQG� WDULIYHUWUDJOLFKHU� 5HJHOXQJHQ�� GLH� GLH� 9RUDXVVHW]XQJHQ� YRQ� �� ��� $EVDW]� �� RGHU� �
QLFKW� HUI�OOHQ�� VRZLH� DXIJUXQG� DQGHUHU� YHUWUDJOLFKHU� RGHU� VRQVWLJHU� UHFKWVYHUELQGOLFKHU
5HJHOXQJHQ�LP�%H]XJVMDKU�HUEUDFKWH�ILQDQ]LHOOH�/HLVWXQJHQ�ZHUGHQ�DXI�$QWUDJ�DXI�GLH�+|KH
GHU� ]X� HQWULFKWHQGHQ� $EJDEH� DQJHUHFKQHW�� ZHQQ� VLH� QDFK� ,QKDOW� XQG� =ZHFN� GHU
%HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH� LP� :HVHQWOLFKHQ� JOHLFK� ]X� DFKWHQ� VLQG�� LQVEHVRQGHUH
XQPLWWHOEDU�XQG�QDFKZHLVEDU�GHU�6FKDIIXQJ�YRQ�%HUXIVDXVELOGXQJVYHUKlOWQLVVHQ�GLHQHQ��%HL
GHU� $QUHFKQXQJ� VLQG� DXIJUXQG� VROFKHU� 5HJHOXQJHQ� ]XJHIORVVHQH� 0LWWHO� DE]X]LHKHQ�� 'LH
$QUHFKQXQJ� GDUI� GLH� +|KH� GHU� ]X� HQWULFKWHQGHQ� $EJDEH� K|FKVWHQV� XP� GLH� +lOIWH
YHUPLQGHUQ�

 ����
9RUUDQJ�WDULIYHUWUDJOLFKHU�5HJHOXQJHQ

���� 7DULIYHUWUDJOLFKH� 5HJHOXQJHQ� ]XU� 6FKDIIXQJ� YRQ� $XVELOGXQJVSOlW]HQ� XQG� ]XU� )|UGHUXQJ
GHU�%HUXIVDXVELOGXQJ��GLH�QDFK�=ZHFN�XQG�:LUNXQJ�GLHVHP�*HVHW]�JOHLFKZHUWLJ�VLQG��N|QQHQ
YRQ�GHQ�%HVWLPPXQJHQ�GLHVHV�*HVHW]HV�DEZHLFKHQ��ZHQQ
�� GLHV�LP�7DULIYHUWUDJ�DXVGU�FNOLFK�IHVWJHOHJW�LVW�XQG
�� GLH�7DULIYHUWUDJVSDUWHLHQ�GLHV�EHDQWUDJHQ�
,Q�GLHVHP�)DOO�JHKHQ�VLH�GLHVHP�*HVHW]�YRU�

���� 'LHV� JLOW� OlQJVWHQV� I�U� HLQ� -DKU� DE� ,QNUDIWWUHWHQ� GLHVHV� *HVHW]HV� I�U� EHUHLWV� EHVWHKHQGH
7DULIYHUWUlJH� DXFK� RKQH� GLHVH� )HVWOHJXQJ�� 1DFK� $EODXI� HLQHV� -DKUHV� JLOW� DXFK� I�U� EHUHLWV
EHVWHKHQGH�7DULIYHUWUlJH�$EVDW]���

���� $UEHLWJHEHU�� GLH� GHP� *HOWXQJVEHUHLFK� WDULIYHUWUDJOLFKHU� 5HFKWVQRUPHQ� LP� 6LQQH� YRQ
$EVDW]���XQWHUOLHJHQ��VLQG�YRQ�GHU�)|UGHUXQJ�QDFK�GLHVHP�*HVHW]�DXVJHVFKORVVHQ�

 ����
9HUIDKUHQ�GHU�(UKHEXQJ

'LH� (LQ]HOKHLWHQ� GHU� (UKHEXQJ� XQG� %HUHFKQXQJ� GHU� %HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH
GXUFK� GDV� %XQGHVYHUZDOWXQJVDPW� NDQQ� GLH� %XQGHVUHJLHUXQJ� GXUFK� 5HFKWVYHURUGQXQJ
UHJHOQ�� GLH� QLFKW� GHU� =XVWLPPXQJ� GHV� %XQGHVUDWHV� EHGDUI�� 6LH� VROO� GDEHL� LQVEHVRQGHUH
EHVWLPPHQ�
�� GHQ�,QKDOW�XQG�GLH�)RUP�GHU�I�U�GLH�(UKHEXQJ�GHU�$EJDEH�QRWZHQGLJHQ�$QJDEHQ�
�� GLH� 0|JOLFKNHLW� ]XU� 6FKlW]XQJ� GHU� +|KH� GHU� YRQ� HLQHP� $UEHLWJHEHU� ]X� HQWULFKWHQGHQ

$EJDEH�EHL�QLFKW�RGHU�QLFKW�IULVWJHUHFKW�YRUOLHJHQGHQ�$QJDEHQ��VRZLH
�� GHQ� DXI� GHQ� 6WLFKWDJ� IROJHQGHQ� ���� 'H]HPEHU� DOV� 7HUPLQ�� ELV� ]X� GHP� $QWUlJH� DXI

$QUHFKQXQJ�QDFK������]X�VWHOOHQ�VLQG�

 ����
9RUILQDQ]LHUXQJ�GXUFK�GHQ�%XQG

6RZHLW�GLHV�]XU�'XUFKI�KUXQJ�GHU�)|UGHUXQJVPD�QDKPHQ�JHPl������HUIRUGHUOLFK�LVW��HUIROJW
HLQH�9RUILQDQ]LHUXQJ�GXUFK�GHQ�%XQG��'LH�LQVRZHLW�]XU�9HUI�JXQJ�JHVWHOOWHQ�0LWWHO�VLQG�GHP
%XQG�DXV�GHP�$XINRPPHQ�GHU�%HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH�]X�HUVWDWWHQ�

7HLO���%HUXIVDXVELOGXQJVVLFKHUXQJVIRQGV

 ����
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(UULFKWXQJ�GHV�)RQGV�XQG�6WHOOXQJ�LP�5HFKWVYHUNHKU

���� (V� ZLUG� HLQ� )RQGV� Ä6LFKHUXQJ� XQG� )|UGHUXQJ� GHV� )DFKNUlIWHQDFKZXFKVHV� XQG� GHU
%HUXIVDXVELOGXQJVFKDQFHQ� GHU� MXQJHQ� *HQHUDWLRQ³� �%HUXIVDXVELOGXQJVVLFKHUXQJVIRQGV�
EHLP�%XQGHVYHUZDOWXQJVDPW�DOV�6RQGHUYHUP|JHQ�GHV�%XQGHV�HUULFKWHW�

���� 'HU� %HUXIVDXVELOGXQJVVLFKHUXQJVIRQGV� LVW� QLFKW� UHFKWVIlKLJ�� (U� NDQQ� XQWHU� VHLQHP
1DPHQ� LP� 5HFKWVYHUNHKU� KDQGHOQ�� NODJHQ� XQG� YHUNODJW� ZHUGHQ�� 'HU� DOOJHPHLQH
*HULFKWVVWDQG�GHV�)RQGV�LVW�.|OQ�

 ����
9HUZHQGXQJ�GHU�)RQGVPLWWHO�XQG�9HUZDOWXQJ

���� $OV� ]ZHFNJHEXQGHQH� 9HUP|JHQVPDVVH� G�UIHQ� GLH� )RQGVPLWWHO� DXVVFKOLH�OLFK� QDFK
0D�JDEH�GHU�9RUVFKULIWHQ�GLHVHV�*HVHW]HV�YHUZHQGHW�ZHUGHQ�

����'DV�%XQGHVYHUZDOWXQJVDPW�YHUZDOWHW�GHQ�%HUXIVDXVELOGXQJVVLFKHUXQJVIRQGV�XQG�YHUWULWW
LKQ� JHULFKWOLFK� XQG� DX�HUJHULFKWOLFK� QDFK� DX�HQ�� (V� QLPPW� GLH� PLW� GHU� )LQDQ]LHUXQJ� GHV
)RQGV�XQG�GHU�9HUZHQGXQJ�GHU�)RQGVPLWWHO�YHUEXQGHQHQ�$XIJDEHQ�ZDKU��+LHUEHL�XQWHUOLHJW
HV� GHU� IDFKOLFKHQ� :HLVXQJ� GHV� %XQGHVPLQLVWHULXPV� I�U� %LOGXQJ� XQG� )RUVFKXQJ�� GDV� VHLQH
:HLVXQJVEHIXJQLVVH� LP� (LQYHUQHKPHQ� PLW� GHP� %XQGHVPLQLVWHULXP� I�U� :LUWVFKDIW� XQG
$UEHLW�DXV�EW�

���� 'LH� 9HUZDOWXQJVNRVWHQ� ZHUGHQ� JUXQGVlW]OLFK� LQ� YROOHU� +|KH� DXV� GHP� )RQGV� EHVWULWWHQ�
:LUG�LQ�HLQHP�-DKU�GLH�)|UGHUXQJ�XQG�)LQDQ]LHUXQJ�QDFK�����QLFKW�DXVJHO|VW��KDW�GHU�%XQG
GLH�HQWVWHKHQGHQ�9HUZDOWXQJVNRVWHQ�]X�WUDJHQ�

 ����
)LQDQ]LHUXQJ��9HUP|JHQVWUHQQXQJ�XQG�$XIO|VXQJ�GHV�)RQGV

���� 'LH� )LQDQ]LHUXQJ� GHV� )RQGV� HUIROJW� DXV� GHU� %HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH� QDFK
0D�JDEH� GHU� ��� �� ELV� ���� 1DFK� 'XUFKI�KUXQJ� YRQ� )|UGHUXQJVPD�QDKPHQ� JHPl�� �� �
YRUKDQGHQH�5HVWPLWWHO�YHUEOHLEHQ�LP�)RQGV�XQG�PLQGHUQ�GHQ�*HVDPWILQDQ]LHUXQJVEHGDUI�LP
)DOOH�HLQHU�HUQHXWHQ�$XVO|VXQJ�GHU�)|UGHUXQJ�XQG�)LQDQ]LHUXQJ�HQWVSUHFKHQG������$EV����

���� %LV� ]XU� EHVWLPPXQJVJHPl�HQ� 9HUZHQGXQJ� VLQG� GLH� 0LWWHO� GHV� )RQGV� YHU]LQVOLFK
DQ]XOHJHQ�

���� 'LH� 0LWWHO� GHV� %HUXIVDXVELOGXQJVVLFKHUXQJVIRQGV� VLQG� YRQ� GHP� �EULJHQ� 9HUP|JHQ� GHV
%XQGHV��VHLQHQ�5HFKWHQ�XQG�9HUELQGOLFKNHLWHQ�JHWUHQQW�]X�KDOWHQ��'HU�%XQG�KDIWHW�QLFKW�I�U
GLH�9HUELQGOLFKNHLWHQ�GHV�)RQGV�

���� %HL� $XIO|VXQJ� GHV� )RQGV� YRUKDQGHQH� 5HVWPLWWHO� ZHUGHQ� JUXSSHQQ�W]LJ� I�U� GHQ� LQ� �� �
JHQDQQWHQ�=ZHFN�YHUZHQGHW��'LH�(QWVFKHLGXQJ��EHU�GLH�9HUZHQGXQJ�LP�(LQ]HOIDOO�WULIIW�GDV
%XQGHVPLQLVWHULXP� I�U� %LOGXQJ� XQG� )RUVFKXQJ� LP� (LQYHUQHKPHQ� PLW� GHP
%XQGHVPLQLVWHULXP�I�U�:LUWVFKDIW�XQG�$UEHLW�

 ����
:LUWVFKDIWVSODQ��-DKUHVUHFKQXQJ�XQG�$QZHQGXQJ�GHU�9RUVFKULIWHQ�GHU

%XQGHVKDXVKDOWVRUGQXQJ

���� )�U� GDV� 6RQGHUYHUP|JHQ� LVW� MlKUOLFK� HLQ� :LUWVFKDIWVSODQ� ]X� HUVWHOOHQ�� GHU� YRP
%XQGHVPLQLVWHULXP� I�U� %LOGXQJ� XQG� )RUVFKXQJ� LP� (LQYHUQHKPHQ� PLW� GHP
%XQGHVPLQLVWHULXP� I�U� :LUWVFKDIW� XQG� $UEHLW� ]X� ELOOLJHQ� LVW�� 'HU� 'HXWVFKH� %XQGHVWDJ� LVW
QDFK�$EODXI�GHV�=HLWUDXPV��I�U�GHQ�GHU�:LUWVFKDIWVSODQ�HUVWHOOW�ZXUGH���EHU�GLH�9HUZHQGXQJ
GHU�(LQQDKPHQ�]X�XQWHUULFKWHQ�



ele
ktr

on
isc

he
 Vora

b-F
ass

un
g*

10

���� 'DV� %XQGHVYHUZDOWXQJVDPW� VWHOOW� DP� 6FKOXVV� GHV� 5HFKQXQJVMDKUHV� GLH� -DKUHVUHFKQXQJ
I�U� GDV� 6RQGHUYHUP|JHQ� DXI�� 'DV� %XQGHVPLQLVWHULXP� GHU� )LQDQ]HQ� I�JW� GLHVH� GHU
+DXVKDOWVUHFKQXQJ�GHV�%XQGHV�DOV�'RNXPHQWDWLRQ�]XU�%HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH
DOV�$QODJH�EHL�

���� )�U� GHQ� )RQGV� JHOWHQ� GLH� %XQGHVKDXVKDOWVRUGQXQJ� VRZLH� GLH� ]X� LKUHU� (UJlQ]XQJ� XQG
'XUFKI�KUXQJ�HUODVVHQHQ�9RUVFKULIWHQ�HQWVSUHFKHQG��VRZHLW�QLFKW�GXUFK�GLHVHV�*HVHW]�RGHU
GLH�DXIJUXQG�GLHVHV�*HVHW]HV�HUODVVHQHQ�5HFKWVYHURUGQXQJHQ�HWZDV�DQGHUHV�EHVWLPPW�LVW�

 ����
%HLUDW

���� %HL� GHP� %HUXIVDXVELOGXQJVVLFKHUXQJVIRQGV� ZLUG� HLQ� %HLUDW� JHELOGHW�� GHU� GLH
%XQGHVUHJLHUXQJ� XQG� GDV� %XQGHVYHUZDOWXQJVDPW� EHLP� 9ROO]XJ� GLHVHV� *HVHW]HV� EHUDWHQG
XQWHUVW�W]W��'HU�%HLUDW�NDQQ�6WHOOXQJQDKPHQ�XQG�(PSIHKOXQJHQ�DEJHEHQ��LQVEHVRQGHUH�]XU
$XVO|VXQJ�GHU�)|UGHUXQJ�VRZLH�]XU�'XUFKI�KUXQJ�GHU�)|UGHUXQJ�XQG�)LQDQ]LHUXQJ�

����'HP�%HLUDW�JHK|UHQ� MH�YLHU� %HDXIWUDJWH� GHU�$UEHLWJHEHU�� GHU� $UEHLWQHKPHU�� GHU�/lQGHU
XQG� GHV� %XQGHV� DQ�� 'LH� %HDXIWUDJWHQ� GHU� $UEHLWJHEHU� ZHUGHQ� DXI� 9RUVFKODJ� GHU� DXI
%XQGHVHEHQH� EHVWHKHQGHQ� =XVDPPHQVFKO�VVH� GHU� .DPPHUQ�� $UEHLWJHEHUYHUElQGH� XQG
8QWHUQHKPHQVYHUElQGH�� GLH� %HDXIWUDJWHQ� GHU� $UEHLWQHKPHU� DXI� 9RUVFKODJ� GHU� DXI
%XQGHVHEHQH�EHVWHKHQGHQ�*HZHUNVFKDIWHQ��GLH�%HDXIWUDJWHQ�GHV�%XQGHV�DXI�9RUVFKODJ�GHU
%XQGHVUHJLHUXQJ� XQG� GLH� %HDXIWUDJWHQ� GHU� /lQGHU� DXI� 9RUVFKODJ� GHV� %XQGHVUDWHV� YRP
%XQGHVPLQLVWHULXP� I�U� %LOGXQJ� XQG� )RUVFKXQJ� LP� (LQYHUQHKPHQ� PLW� GHP
%XQGHVPLQLVWHULXP�I�U�:LUWVFKDIW�XQG�$UEHLW�EHUXIHQ��$Q�GHQ�6LW]XQJHQ�GHV�%HLUDWV�N|QQHQ
MH�HLQ�%HDXIWUDJWHU�GHV�%XQGHVLQVWLWXWV�I�U�%HUXIVELOGXQJ�XQG�GHV�%XQGHVYHUZDOWXQJVDPWHV
PLW�EHUDWHQGHU�6WLPPH�WHLOQHKPHQ��'LH�%HDXIWUDJWHQ�GHV�%XQGHVLQVWLWXWV�I�U�%HUXIVELOGXQJ
XQG�GHV�%XQGHVYHUZDOWXQJVDPWHV�ZHUGHQ�YRQ�GHUHQ�MHZHLOLJHQ�3UlVLGHQWHQ�HQWVDQGW�

���� 'HU� %HLUDW� ZlKOW� DXV� VHLQHU� 0LWWH� HLQH� 3HUVRQ�� GLH� I�U� GLH� 'DXHU� YRQ� ]ZHL� -DKUHQ� GHQ
9RUVLW]�I�KUW�

���� 'LH� 0LWJOLHGHU� GHV� %HLUDWV� HUKDOWHQ� I�U� LKUH� 7lWLJNHLW� NHLQH� 9HUJ�WXQJ�� .RVWHQ� XQG
$XVODJHQ� ZHUGHQ� DXV� GHP� %HUXIVDXVELOGXQJVVLFKHUXQJVIRQGV� HUVWDWWHW�� VRZHLW� HLQH
$XIZDQGVHQWVFKlGLJXQJ�QLFKW�YRQ�DQGHUHU�6HLWH�JHZlKUW�ZLUG�

����'HU�%HLUDW�JLEW�VLFK�HLQH�*HVFKlIWVRUGQXQJ�

 ����
0LWZLUNXQJ�GHV�%XQGHVLQVWLWXWV�I�U�%HUXIVELOGXQJ

'DV� %XQGHVLQVWLWXW� I�U� %HUXIVELOGXQJ� XQWHUVW�W]W� GDV� %XQGHVYHUZDOWXQJVDPW� DXI� GHVVHQ
(UVXFKHQ� EHL� GHU� (UI�OOXQJ� GHU� QDFK� GLHVHP� *HVHW]� YRUJHVHKHQHQ� $XIJDEHQ�� VRZHLW
EHVRQGHUHU� 6DFKYHUVWDQG� XQG� .HQQWQLVVH� DXI� GHP� *HELHW� GHU� %HUXIVELOGXQJ� HUIRUGHUOLFK
VLQG�

7HLO���*HPHLQVDPH�9RUVFKULIWHQ

 ����
$XVNXQIWVSIOLFKW

����)�U�=ZHFNH�GHU�$EJDEHHUKHEXQJ�KDEHQ�$UEHLWJHEHU�ELV�]XP�DXI�GHQ�6WLFKWDJ� IROJHQGHQ
���� 'H]HPEHU� GHP� %XQGHVYHUZDOWXQJVDPW� XQDXIJHIRUGHUW� IROJHQGH� $XVN�QIWH� ]X� HUWHLOHQ
XQG�GLH�HQWVSUHFKHQGHQ�8QWHUODJHQ�YRU]XOHJHQ�
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�� $Q]DKO� GHU� LP� %H]XJVMDKU� GXUFKVFKQLWWOLFK� VR]LDOYHUVLFKHUXQJVSIOLFKWLJ� %HVFKlIWLJWHQ�
XQWHUWHLOW� QDFK� 9ROO]HLW�� XQG� 7HLO]HLWEHVFKlIWLJWHQ� XQWHU� $QJDEH� GHU� UHJHOPl�LJHQ
Z|FKHQWOLFKHQ�$UEHLWV]HLW�

�� $Q]DKO�GHU�LP�%H]XJVMDKU�GXUFKVFKQLWWOLFK�EHVFKlIWLJWHQ�$XV]XELOGHQGHQ�
�� $Q]DKO� GHU� $XV]XELOGHQGHQ�� GLH� LP� %H]XJVMDKU� LKUH� $XVELOGXQJ� EHJRQQHQ� KDEHQ� XQG

OlQJHU�DOV�GUHL�0RQDWH�EHVFKlIWLJW�ZDUHQ�
�� ,QGLYLGXHOOH�$XVELOGXQJVTXRWH�
�� ,QGLYLGXHOOHU�$XVJOHLFKVIDNWRU�
'LH� $XVNXQIWVSIOLFKW� HUVWUHFNW� VLFK� LP� hEULJHQ� DXI� DOOH� VRQVWLJHQ� QDFK� GHU� DXIJUXQG� �� ��
HUODVVHQHQ�5HFKWVYHURUGQXQJ�QRWZHQGLJHQ�$QJDEHQ�

���� :LUG� HLQH� )|UGHUXQJ� QDFK� ��� �� XQG� �� EHDQWUDJW�� HUVWUHFNW� VLFK� GLH� $XVNXQIWV�� XQG
9RUODJHSIOLFKW� DXI� GLH� QDFK� GHU� DXIJUXQG� �� �� HUODVVHQHQ� 5HFKWVYHURUGQXQJ� QRWZHQGLJHQ
$QJDEHQ�

���� 'HU� $XVNXQIWVSIOLFKWLJH� NDQQ� GLH� $XVNXQIW� DXI� VROFKH� )UDJHQ� YHUZHLJHUQ�� GHUHQ
%HDQWZRUWXQJ�LKQ�VHOEVW�RGHU�HLQHQ�GHU�LQ�������$EV����1U����ELV���GHU�=LYLOSUR]HVVRUGQXQJ
EH]HLFKQHWHQ� $QJHK|ULJHQ� GHU� *HIDKU� VWUDIJHULFKWOLFKHU� 9HUIROJXQJ� RGHU� HLQHV� 9HUIDKUHQV
QDFK�GHP�*HVHW]��EHU�2UGQXQJVZLGULJNHLWHQ�DXVVHW]HQ�Z�UGH�

����'LH�$QJHK|ULJHQ�GHV�%XQGHVYHUZDOWXQJVDPWHV�XQG�GLH�YRQ� LKP�PLW�GHU�(LQKROXQJ�YRQ
$XVN�QIWHQ� EHDXIWUDJWHQ� 3HUVRQHQ� VLQG� EHIXJW�� ZlKUHQG� GHU� %HWULHEV�� RGHU� *HVFKlIWV]HLW
*UXQGVW�FNH�XQG�*HVFKlIWVUlXPH�GHV�$XVNXQIWVSIOLFKWLJHQ�]X�EHWUHWHQ��GRUW�3U�IXQJHQ�XQG
%HVLFKWLJXQJHQ� YRU]XQHKPHQ� XQG� GLH� JHVFKlIWOLFKHQ� 8QWHUODJHQ� HLQ]XVHKHQ�� 'DV
*UXQGUHFKW�GHU�8QYHUOHW]OLFKNHLW�GHU�:RKQXQJ��$UWLNHO����GHV�*UXQGJHVHW]HV��ZLUG�LQVRZHLW
HLQJHVFKUlQNW�� 'LH� :DKUXQJ� YRQ� *HVFKlIWV�� XQG� %HWULHEVJHKHLPQLVVHQ� ZLUG� VLFKHUJHVWHOOW�
'HU�$XVNXQIWVSIOLFKWLJH�KDW�GLH�0D�QDKPHQ�QDFK�6DW]���]X�GXOGHQ�

 ����
%X�JHOGYRUVFKULIWHQ

����2UGQXQJVZLGULJ�KDQGHOW��ZHU
�� HQWJHJHQ������$EV����1U����HLQH�$XVNXQIW�QLFKW��QLFKW�ULFKWLJ��QLFKW�YROOVWlQGLJ�RGHU�QLFKW

UHFKW]HLWLJ�HUWHLOW�RGHU�HLQH�8QWHUODJH�QLFKW�RGHU�QLFKW�UHFKW]HLWLJ�YRUOHJW�RGHU
�� HQWJHJHQ������$EV����1U����HLQH�$XVNXQIW�QLFKW��QLFKW�ULFKWLJ��QLFKW�YROOVWlQGLJ�RGHU�QLFKW

UHFKW]HLWLJ�HUWHLOW�RGHU�HLQH�8QWHUODJH�QLFKW�RGHU�QLFKW�UHFKW]HLWLJ�YRUOHJW�RGHU
�� HQWJHJHQ������$EV����1U����HLQH�$XVNXQIW�QLFKW��QLFKW�ULFKWLJ��QLFKW�YROOVWlQGLJ�RGHU�QLFKW

UHFKW]HLWLJ�HUWHLOW�RGHU�HLQH�8QWHUODJH�QLFKW�RGHU�QLFKW�UHFKW]HLWLJ�YRUOHJW�RGHU
�� HQWJHJHQ������$EV����6DW]���HLQH�0D�QDKPH�QLFKW�GXOGHW�

���� 'LH� 2UGQXQJVZLGULJNHLW� NDQQ� PLW� HLQHU� *HOGEX�H� ELV� ]X� I�QI]LJWDXVHQG� (XUR� JHDKQGHW
ZHUGHQ�

 ����
9HUZHQGXQJ�GHU�'DWHQ

'DV� %XQGHVYHUZDOWXQJVDPW� GDUI� GLH� DXIJUXQG� GLHVHV� *HVHW]HV� EHL� GHQ� $UEHLWJHEHUQ
HUKREHQHQ�'DWHQ�YHUZHQGHQ�XQG�PLW�GHQ�EHL�GHU�=HQWUDOH�GHU�%XQGHVDJHQWXU�I�U�$UEHLW�QDFK
������GHV�'ULWWHQ�%XFKHV�6R]LDOJHVHW]EXFK� LQVEHVRQGHUH�DXI�GHU�*UXQGODJH�GHU�0HOGXQJHQ
QDFK� �� ��� D� GHV� 9LHUWHQ� %XFKHV� 6R]LDOJHVHW]EXFK� YRUKDQGHQHQ� 'DWHQ� DXWRPDWLVLHUW
DEJOHLFKHQ�� VRZHLW� GLHV� ]XU� 'XUFKI�KUXQJ� GHU� )|UGHUXQJVPD�QDKPHQ� QDFK� �� �� VRZLH� GHU
)LQDQ]LHUXQJ�QDFK������ELV����HUIRUGHUOLFK�LVW��'LH�hEHUPLWWOXQJ�GHU�HQWVSUHFKHQGHQ�'DWHQ
]ZLVFKHQ� GHU� =HQWUDOH� GHU� %XQGHVDJHQWXU� I�U� $UEHLW� XQG� GHP� %XQGHVYHUZDOWXQJVDPW� I�U
=ZHFNH�GLHVHV�*HVHW]HV�LVW�LP�QRWZHQGLJHQ�8PIDQJ�]XOlVVLJ�

 ����
,QNUDIWWUHWHQ��$X�HUNUDIWWUHWHQ
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'LHVHV�*HVHW]�WULWW�DP�7DJ�QDFK�GHU�9HUN�QGXQJ�LQ�.UDIW�XQG�DP�����'H]HPEHU������DX�HU
.UDIW�

%HUOLQ��GHQ�����0lU]�����

)UDQ]�0�QWHIHULQJ�XQG�)UDNWLRQ
.DWULQ�*|ULQJ�(FNDUGW��.ULVWD�6DJHU�XQG�)UDNWLRQ
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Begründung

$� $OOJHPHLQHU�7HLO

,� =LHO�XQG�,QKDOW�GHV�*HVHW]HV

��� =LHO

*XW� DXVJHELOGHWH�� TXDOLIL]LHUWH� )DFKNUlIWH� VLQG� DQJHVLFKWV� GHU� ]XQHKPHQGHQ
ZHOWZLUWVFKDIWOLFKHQ� 9HUIOHFKWXQJ� XQG� *OREDOLVLHUXQJ� GHU� 0lUNWH� HLQ� PD�JHEOLFKHU� )DNWRU
GHU� :HWWEHZHUEVIlKLJNHLW� GHU� GHXWVFKHQ� :LUWVFKDIW�� (LQ� HUKHEOLFKHU� 7HLO� GHV
)DFKNUlIWHSRWHQWLDOV�ZLUG� LP�5DKPHQ�GHV�GXDOHQ�6\VWHPV�GHU�%HUXIVDXVELOGXQJ�UHNUXWLHUW�
LQ� GHP� GLH� :LUWVFKDIW� GXUFK� GLH� EHWULHEOLFKH� $XVELOGXQJ� YRU� DOOHP� GLH� 9HUDQWZRUWXQJ� I�U
LKUH� HLJHQH� =XNXQIW� XQG� GLH� =XNXQIW� GHV� :LUWVFKDIWVVWDQGRUWHV� 'HXWVFKODQG� �EHUQLPPW�
$XVELOGHQGH� $UEHLWJHEHU� WUDJHQ� GD]X� EHL�� GDVV� DXFK� N�QIWLJ� 3URGXNWLYLWlW� XQG
ZLUWVFKDIWOLFKHV� :DFKVWXP� JHZlKUOHLVWHW� VLQG�� 6LH� HUP|JOLFKHQ� GXUFK� LKUH
$XVELOGXQJVOHLVWXQJ�� GLH� KlXILJ� �EHU� GHQ� NRQNUHWHQ� HLJHQHQ� %HGDUI� KLQDXV� JHKW�� DXFK� GHQ
QLFKW�DXVELOGHQGHQ�8QWHUQHKPHQ��N�QIWLJ�DXI�TXDOLIL]LHUWH�)DFKNUlIWH�]XU�FN]XJUHLIHQ�

*UXQGVlW]OLFK�XPIDVVW�GDV�3RWHQWLDO�YRQ� LP�5DKPHQ�GHV�GXDOHQ�%HUXIVDXVELOGXQJVV\VWHPV
TXDOLIL]LHUEDUHQ� )DFKNUlIWHQ� GLH� *HVDPWKHLW� GHUMHQLJHQ�� GLH� HLQH� VROFKH� $XVELOGXQJ
DQVWUHEHQ�XQG�DXVELOGXQJVIlKLJ�VLQG��'LH�:LUWVFKDIW�N|QQWH�GLHVHV�3RWHQWLDO�GDGXUFK�QXW]HQ�
GDVV�VLH��ZLH�QRFK�YRU�HLQLJHQ�-DKUHQ��I�U�GLH�=DKO�GLHVHU�%HZHUEHU�GLH�HQWVSUHFKHQGH�=DKO�DQ
$XVELOGXQJVSOlW]HQ� EHUHLWVWHOOW�� $OOHUGLQJV� OlVVW� VLFK� VHLW� GHQ� QHXQ]LJHU� -DKUHQ� HLQ
]XQHKPHQGHV� $XVHLQDQGHUNODIIHQ� YRQ� $XVELOGXQJVSODW]QDFKIUDJH� XQG
$XVELOGXQJVSODW]DQJHERW�IHVWVWHOOHQ��GDV�GDUDXI�KLQGHXWHW��GDVV�GLH�$UEHLWJHEHU�GLH�&KDQFHQ
GLHVHV�N�QIWLJHQ�)DFKNUlIWHSRWHQWLDOV�QLFKW�PHKU�LQ�DXVUHLFKHQGHU�:HLVH�ZDKUQHKPHQ�

9LHOIDFK� KDEHQ� %XQG� XQG� /lQGHU� GDKHU� LQ� GHQ� YHUJDQJHQHQ� -DKUHQ� 6RQGHUSURJUDPPH
DXIJHOHJW�� GLH� GD]X� GLHQHQ� VROOWHQ�� GLH� %HUXIVDXVELOGXQJ� YRQ� )DFKNUlIWHQ� I�U� GLH� N�QIWLJH
ZLUWVFKDIWOLFKH�(QWZLFNOXQJ�LQ�'HXWVFKODQG�]X�VLFKHUQ��(V�ZLGHUVSULFKW�GHP�*UXQGJHGDQNHQ
GHV� GXDOHQ� %HUXIVDXVELOGXQJVV\VWHPV�� ZHQQ� VROFKH� 3URJUDPPH� ]X� 'DXHUHLQULFKWXQJHQ
ZHUGHQ�� ]XJOHLFK� DEHU� GLH� 6R]LDOSDUWQHU� XQG� GHU� 6WDDW� GHQ� *UXQGJHGDQNHQ� GHU
9HUDQWZRUWXQJ� GHU� :LUWVFKDIW� I�U� LKUHQ� HLJHQHQ� )DFKNUlIWHQDFKZXFKV� ZHLWHUKLQ� I�U
NRQVWLWXWLY�LP�5DKPHQ�GHV�:LUWVFKDIWVV\VWHPV�HUDFKWHQ�

'DKHU�ZHUGHQ�PLW�GLHVHP�*HVHW]�IROJHQGH�=LHOVHW]XQJHQ�YHUIROJW�

� 6WlUNXQJ� GHU� EHWULHEOLFKHQ� $XVELOGXQJ� ]XU� 6LFKHUXQJ� GHV� N�QIWLJHQ
)DFKNUlIWHQDFKZXFKVHV�� LQVEHVRQGHUH� DXFK� JHJHQ�EHU� GHQ� LQ� DX�HUEHWULHEOLFKHQ
3URJUDPPHQ�RUJDQLVLHUWHQ�$QJHERWHQ�

� JHUHFKWHUH� 9HUWHLOXQJ� GHU� $XVELOGXQJVNRVWHQ� ]ZLVFKHQ� GHQ� $UEHLWJHEHUQ� VRZLH
9HUPHLGXQJ� YRQ� :HWWEHZHUEVYHU]HUUXQJHQ� GXUFK� XQWHUVFKLHGOLFKH
$XVELOGXQJVOHLVWXQJHQ�XQG�GDGXUFK�HQWVWHKHQGH�.RVWHQ�

� EHVVHUH� *HZlKUOHLVWXQJ� HLQHV� DXVUHLFKHQGHQ� XQG� VWUXNWXUHOO� EHGDUIVJHUHFKWHQ
$XVELOGXQJVSODW]DQJHERWV� DOV� GLHV� GXUFK� VWDDWOLFK� VXEYHQWLRQLHUWH� 3URJUDPPH� P|JOLFK
LVW�

� (QWODVWXQJ� GHU� |IIHQWOLFKHQ� +DXVKDOWH� YRQ� .RVWHQ� |IIHQWOLFK� JHI|UGHUWHU
$XVELOGXQJVSODW]SURJUDPPH�GXUFK�%HUHLWVWHOOXQJ�GHU�EHQ|WLJWHQ�)LQDQ]PLWWHO�GXUFK�GLH
$UEHLWJHEHU�VHOEVW�
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� %HJLQQ�GHV�RUGQXQJV��� ILQDQ]��XQG�ZLUWVFKDIWVSROLWLVFK�VLQQYROOHQ�5�FN]XJV�GHV�6WDDWHV
DXV� GHU� LQ� GHQ� YHUJDQJHQHQ� -DKUHQ� ]XQHKPHQGHQ� 9HUDQWZRUWXQJ� I�U� GLH� )LQDQ]LHUXQJ
|IIHQWOLFKHU�3URJUDPPH�]XU�6LFKHUXQJ�GHV�)DFKNUlIWHQDFKZXFKVHV�

� $XVJOHLFK�UHJLRQDOHU�8QWHUVFKLHGH�GXUFK�GHQ�JH]LHOWHQ�(LQVDW]�GHU�)LQDQ]PLWWHO�DXV�GHU
%HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH�

�� $XVJDQJVODJH

1DFK�8QWHUVXFKXQJHQ� XQWHU� DQGHUHP�GHV� ,QVWLWXWV� I�U� $UEHLWVPDUNW�� XQG� %HUXIVIRUVFKXQJ
GHU�%XQGHVDJHQWXU�I�U�$UEHLW��,$%��XQG�GHV�%XQGHVLQVWLWXWHV�I�U�%HUXIVELOGXQJ��%,%%��VRZLH
QDFK� GHU� DNWXHOOHQ� 3URMHNWLRQ� GHV� $UEHLWVNUlIWHEHGDUIV� XQG� ±DQJHERWV� ELV� ����� GHU� %XQG�
/lQGHU�.RPPLVVLRQ� I�U� %LOGXQJVSODQXQJ� XQG� )RUVFKXQJVI|UGHUXQJ� �%/.�� PXVV� YRQ� HLQHU
ZHLWHU� VWHLJHQGHQ�1DFKIUDJH�GHU�%HWULHEH�DQ�JXW�ELV�KRFK�TXDOLIL]LHUWHQ�$UEHLWVNUlIWHQ� XQG
PLW� HLQHP� ZHLWHU� VLQNHQGHP� %HGDUI� DQ� JHULQJ� 4XDOLIL]LHUWHQ� DXVJHJDQJHQ� ZHUGHQ�
*OHLFK]HLWLJ� LVW� VHLW� %HJLQQ� GHU� ��HU� -DKUH� HLQH� 6WDJQDWLRQ� EHLP� $EEDX� GHV� $QWHLOV� GHU
-XJHQGOLFKHQ��GLH�RKQH�%HUXIVDEVFKOXVV�EOHLEHQ��]X�EHREDFKWHQ��%HL�HLQHU�)RUWVHW]XQJ�GLHVHV
7UHQGV�LVW�EHUHLWV�DXI�PLWWOHUH�6LFKW�PLW�HLQHP�HUKHEOLFKHQ�)DFKNUlIWHPDQJHO�]X�UHFKQHQ��GHU
GXUFK� GLH� GHPRJUDSKLVFKH� (QWZLFNOXQJ� ZHLWHU� YHUVFKlUIW� ZLUG�� =ZDU� ZLUG� LQ� GHQ� DOWHQ
/lQGHUQ� YRUDXVVLFKWOLFK� ELV� ���������� GLH� 1DFKIUDJH� QDFK� $XVELOGXQJVSOlW]HQ� QRFK� -DKU
I�U�-DKU�ZHLWHU�OHLFKW�DQVWHLJHQ�XQG�HUVW�GDQDFK�VLQNHQ��'LHV�NDQQ�DEHU�GHQ�DE������LQ�GHQ
QHXHQ� /lQGHUQ� HUZDUWHWHQ� GUDVWLVFKHQ� 5�FNJDQJ� GHU� $XVELOGXQJVQDFKIUDJH� VFKRQ� QDFK
�����QLFKW�PHKU�DXVJOHLFKHQ��'HU�GURKHQGH�HUKHEOLFKH�)DFKNUlIWHPDQJHO�NDQQ�GHVKDOE�QXU
YHUPLHGHQ�ZHUGHQ��ZHQQ�GDV�$XVELOGXQJVSODW]DQJHERW�GHU�%HWULHEH�XQG�9HUZDOWXQJHQ�VFKRQ
LQ� ����� ZLHGHU� JHVWHLJHUW� ZLUG� XQG� DOOH� $XVELOGXQJVSODW]QDFKIUDJHQGHQ� TXDOLIL]LHUW
DXVJHELOGHW�ZHUGHQ�

'LH� =DKO� EHWULHEOLFKHU� $XVELOGXQJVSOlW]H� LQ� $XVELOGXQJVEHUXIHQ� QDFK� GHP
%HUXIVELOGXQJVJHVHW]� XQG� GHU� +DQGZHUNVRUGQXQJ� KDW� VLFK� MHZHLOV� ]XP� 6WLFKWDJ� ���
6HSWHPEHU�EXQGHVZHLW�YRQ���������LP�-DKU������DXI���������LP�-DKU������UHGX]LHUW��YJO�
%HUXIVELOGXQJVEHULFKW��������'LHV�HQWVSULFKW�HLQHU�9HUULQJHUXQJ�XP�UXQG�����3UR]HQW�LQ�QXU
GUHL� -DKUHQ�� 'HU� $QWHLO� GHU� EHWULHEOLFKHQ� $XVELOGXQJVSOlW]H� DQ� GHU� *HVDPW]DKO� GHU
DEJHVFKORVVHQHQ�$XVELOGXQJVYHUWUlJH� LQ�GLHVHP�%HUHLFK�VDQN� LP�VHOEHQ�=HLWUDXP�YRQ�����
3UR]HQW�DXI������3UR]HQW��GHPHQWVSUHFKHQG�VWLHJ�GHU�$QWHLO�GHU�VWDDWOLFK�ILQDQ]LHUWHQ�3OlW]H
YRQ�����3UR]HQW�LP�-DKU������DXI�����3UR]HQW�LP�-DKU������

,P�-DKU������YHUVWlUNWH�VLFK�GLHVHU�1HJDWLYWUHQG�DXI�GHP�$XVELOGXQJVPDUNW��9RQ�GHQ�]XP
���� 6HSWHPEHU� ����� DEJHVFKORVVHQHQ� �������� $XVELOGXQJVYHUWUlJHQ� HQWILHOHQ� ������� DXI
|IIHQWOLFK� ILQDQ]LHUWH� 3URJUDPPH��1XU� QRFK� �������� $XVELOGXQJVSOlW]H� ZXUGHQ� VHLWHQV� GHU
:LUWVFKDIW� ELV� ]X� GLHVHP� =HLWSXQNW� EHVHW]W�� 'HU� 5�FNJDQJ� GHU� JHVDPWHQ� =DKO� GHU
$XVELOGXQJVYHUWUlJH�LVW�VRPLW�QDKH]X�DXVVFKOLH�OLFK�DXI�GLH�JHULQJHUH�=DKO�GHU�EHWULHEOLFKHQ
$XVELOGXQJVYHUWUlJH�]XU�FN]XI�KUHQ�

(LQ� ZLFKWLJHU� ,QGLNDWRU� I�U� GLH� (QWZLFNOXQJ� GHU� $XVELOGXQJVVWHOOHQVLWXDWLRQ� LVW� HEHQVR� GLH
=DKO� GHU� DP� ���� 6HSWHPEHU� ����� QRFK� QLFKW� YHUPLWWHOWHQ� %HZHUEHULQQHQ� XQG� %HZHUEHU�
%XQGHVZHLW� LVW� VLH�JHJHQ�EHU�GHP�6WLFKWDJ� LP�-DKU������XP� �������RGHU� ����� 3UR]HQW� DXI
�������JHVWLHJHQ�

'LHVH� =DKOHQ� YHUGHXWOLFKHQ�� GDVV� GDV� LQ� 'HXWVFKODQG� ]XU� 9HUI�JXQJ� VWHKHQGH� N�QIWLJH
)DFKNUlIWHSRWHQWLDO� VHLWHQV� GHU� $UEHLWJHEHU� QLFKW� DXVJHVFK|SIW� ZLUG�� 'LHVH� (QWZLFNOXQJ
JHIlKUGHW� LQVEHVRQGHUH� LQ� (UZDUWXQJ� GHU� ZHLWHUHQ� GHPRJUDSKLVFKHQ� (QWZLFNOXQJ� GLH
N�QIWLJH� ZLUWVFKDIWOLFKH� (QWZLFNOXQJ� LQ� 'HXWVFKODQG� XQG� GLH� :HWWEHZHUEVIlKLJNHLW� GHU
GHXWVFKHQ�8QWHUQHKPHQ��'DEHL�P�VVHQ�QDW�UOLFK�DXFK�GLH�SRWHQWLHOOHQ�)DFKNUlIWH�VHOEVW�]X
$QVWUHQJXQJHQ�EHUHLW�VHLQ��'LH�%HZHUEHU�XP�HLQHQ�$XVELOGXQJVSODW]�P�VVHQ� LQVEHVRQGHUH
0RELOLWlW�PLWEULQJHQ�XQG�EHUHLW�VHLQ��HLQHQ�$XVELOGXQJVEHUXI�]X�HUJUHLIHQ��GHU�QLFKW� LKUHP
:XQVFKEHUXI�HQWVSULFKW�
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'DV�%XQGHVYHUIDVVXQJVJHULFKW�KDW�LQ�VHLQHP�8UWHLO�YRP�����'H]HPEHU������]XP�*HVHW]�]XU
)|UGHUXQJ� GHV� $QJHERWV� DQ� $XVELOGXQJVSOlW]HQ� LQ� GHU� %HUXIVDXVELOGXQJ
�$XVELOGXQJVSODW]I|UGHUXQJVJHVHW]� YRP� ��� 6HSWHPEHU� ����� �� %*%O� ,�� ������ XQWHUVWULFKHQ�
GDVV�GLH�SUD[LVEH]RJHQH�EHWULHEOLFKH�%HUXIVDXVELOGXQJ�LQ�'HXWVFKODQG�QLH�LP�HQJHUHQ�6LQQH
GHU�VWDDWOLFKHQ�6SKlUH��EHUDQWZRUWHW�ZDU��%HVWUHEXQJHQ�� VLH� ÄVWDDWVQlKHU³� ]X�RUJDQLVLHUHQ�
VLQG� YRQ� GHQ� $UEHLWJHEHUQ�� GLH� VLFK� LPPHU� ]X� GHU� JHVFKLFKWOLFK� JHZDFKVHQHQ
$XIJDEHQWHLOXQJ� ]ZLVFKHQ� VWDDWOLFKHU� XQG� SULYDWHU� 9HUDQWZRUWXQJ� EHNDQQW� KDEHQ�� VWHWV
DEJHOHKQW�ZRUGHQ�

'DV� *HULFKW� I�KUWH� DXV�� ZHQQ� GHU� 6WDDW� LQ� $QHUNHQQXQJ� GLHVHU� $XIJDEHQWHLOXQJ� GHQ
$UEHLWJHEHUQ�GLH�SUD[LVEH]RJHQH�%HUXIVDXVELOGXQJ�GHU�-XJHQGOLFKHQ��EHUODVVH��VR�P�VVH�HU
HUZDUWHQ�� GDVV� GLH� JHVHOOVFKDIWOLFKH� *UXSSH� GHU� $UEHLWJHEHU� GLHVH� $XIJDEH� QDFK� 0D�JDEH
LKUHU� REMHNWLYHQ� 0|JOLFKNHLWHQ� XQG� GDPLW� VR� HUI�OOH�� GDVV� JUXQGVlW]OLFK� DOOH
DXVELOGXQJVZLOOLJHQ� -XJHQGOLFKHQ� GLH� &KDQFH� HUKLHOWHQ�� HLQHQ� $XVELOGXQJVSODW]� ]X
EHNRPPHQ�� 'DV� JHOWH� DXFK� GDQQ�� ZHQQ� GDV� IUHLH� 6SLHO� GHU� .UlIWH� ]XU� (UI�OOXQJ� GHU
�EHUQRPPHQHQ�$XIJDEH�QLFKW�PHKU�DXVUHLFKHQ�VROOWH��%9HUI*(����������

'LH� YRP� %XQGHVYHUIDVVXQJVJHULFKW� IHVWJHVWHOOWH� VSH]LILVFKH� 6DFKQlKH� GHU� *UXSSH� GHU
$UEHLWJHEHU�]XP�=ZHFN�HLQHU�%HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH��DXI�HLQH�JHQ�JHQGH�=DKO
YRQ�$XVELOGXQJVSOlW]HQ�KLQ]XZLUNHQ��JHKW�HLQKHU�PLW�HLQHU�EHVRQGHUHQ�6DFKYHUDQWZRUWXQJ
GHU�$UEHLWJHEHU�I�U�GLHVH�$XIJDEH�

$QJHVLFKWV� GHU� REHQ� GDUJHVWHOOWHQ� (QWZLFNOXQJ� DXI� GHP� $XVELOGXQJVPDUNW� VWHOOW� GHU� LP
8UWHLO� YRP� ���� 'H]HPEHU� ����� DQJHVSURFKHQH� 6DFKYHUKDOW� LQ� YHUVWlUNWHP� 0D�H� HUQHXW
$QIRUGHUXQJHQ� DQ� GHQ� *HVHW]JHEHU�� (V� KDW� VLFK� KHUDXVJHVWHOOW�� GDVV� �EHU� HWOLFKH� -DKUH� HLQ
5�FN]XJ�GHU�$UEHLWJHEHU�DXV�GHU�9HUDQWZRUWXQJ�I�U�GLHVH�$XIJDEH�VWDWWILQGHW�

�� ,QKDOW

=XU� 6LFKHUXQJ� GHV� )DFKNUlIWHQDFKZXFKVHV� XQG� GHU� %HUXIDXVELOGXQJVFKDQFHQ� GHU� MXQJHQ
*HQHUDWLRQ� NDQQ� QDFK� GLHVHP� *HVHW]� ]XP� HLQHQ� GLH� %HUHLWVWHOOXQJ� ]XVlW]OLFKHU
$XVELOGXQJVSOlW]H� I�U� DP� ���� 6HSWHPEHU� HLQHV� -DKUHV� EHL� GHU� %XQGHVDJHQWXU� I�U� $UEHLW
JHPHOGHWH�XQG�QRFK�QLFKW�YHUPLWWHOWH�%HZHUEHU�JHI|UGHUW�ZHUGHQ��=XP�DQGHUHQ�HUP|JOLFKW
GLHVHV� *HVHW]� GLH� ILQDQ]LHOOH� (QWODVWXQJ� GHUMHQLJHQ� $UEHLWJHEHU�� GHUHQ� $XVELOGXQJVOHLVWXQJ
LP� YRUDQJHJDQJHQHQ� $XVELOGXQJVMDKU� �%H]XJVMDKU�� EHVRQGHUV� KRFK� ZDU�� 'LH� KLHUI�U
EHQ|WLJWHQ�0LWWHO�ZHUGHQ�GXUFK�HLQH�%HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH�DXIJHEUDFKW��'LHVH
ZLUG� JUXQGVlW]OLFK� DOOHQ� $UEHLWJHEHUQ� PLW� PHKU� DOV� ]HKQ� VR]LDOYHUVLFKHUXQJVSIOLFKWLJ
%HVFKlIWLJWHQ� DXIHUOHJW�� GLH� LP� %H]XJVMDKU� XQWHUKDOE� HLQHU� JHVHW]OLFK� IHVWJHOHJWHQ� VRJ�
QRWZHQGLJHQ� $XVELOGXQJVTXRWH� DXVJHELOGHW� KDEHQ�� 'LH� QRWZHQGLJH� $XVELOGXQJVTXRWH
EHVFKUHLEW�GDEHL�GDV�EXQGHVZHLWH�9HUKlOWQLV�GHU�$Q]DKO�YRQ�$XV]XELOGHQGHQ�]XU�$Q]DKO�GHU
VR]LDOYHUVLFKHUXQJVSIOLFKWLJ� %HVFKlIWLJWHQ�� EHL� GHP� ]X� HUZDUWHQ� LVW�� GDVV� GHU
)DFKNUlIWHQDFKZXFKV� XQG� GLH� %HUXIVDXVELOGXQJVFKDQFHQ� GHU� MXQJHQ� *HQHUDWLRQ� JHVLFKHUW
VLQG�

'DV�*HVHW]�VWHOOW�GLH�(LJHQYHUDQWZRUWXQJ�GHU�:LUWVFKDIW�I�U�GHQ�)DFKNUlIWHQDFKZXFKV�LQ�GHQ
0LWWHOSXQNW�� 'LH� )|UGHUXQJ� JUHLIW� DOV� +LOIH� ]XU� 6HOEVWKLOIH� QXU� HLQ�� ZHQQ� GLH� 6LWXDWLRQ� DXI
GHP�$XVELOGXQJVVWHOOHQPDUNW�DP�����6HSWHPEHU�HLQHV�-DKUHV��6WLFKWDJ��HUNHQQHQ�OlVVW��GDVV
GLH� $UEHLWJHEHU� LKUHU� EHVRQGHUHQ� 9HUDQWZRUWXQJ�� LP� HLJHQHQ� ,QWHUHVVH� MXQJH� 0HQVFKHQ
DXV]XELOGHQ� XQG� VR� LKUHQ� )DFKNUlIWHEHGDUI� ]X� VLFKHUQ�� QLFKW� DXVUHLFKHQG� QDFKNRPPHQ
�$XVO|VXQJ�GHU�)|UGHUXQJ�XQG�)LQDQ]LHUXQJ��

8P�(LQJULIIH�LQ�GDV�EHZlKUWH�GXDOH�6\VWHP�GHU�%HUXIDXVELOGXQJ�P|JOLFKVW�JHULQJ�]X�KDOWHQ
XQG� LQVEHVRQGHUH� GHQ� HQJHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� %HUXIVDXVELOGXQJ� XQG
$UEHLWVPDUNWFKDQFHQ�QLFKW�]X�VW|UHQ��NQ�SIW�GDV�*HVHW]�EHL�GHU�)|UGHUXQJ�]XP�HLQHQ�DQ�GDV
YRQ� GHQ� $UEHLWJHEHUQ� QDFK� HLJHQHQ� EHWULHEVZLUWVFKDIWOLFKHQ� (UZlJXQJHQ� XQG
=XNXQIWVDXVVLFKWHQ� EHUHLWJHVWHOOWH� $QJHERW� YRQ� ]XVlW]OLFKHQ� $XVELOGXQJVSOlW]HQ� DQ�
$X�HUEHWULHEOLFKH�$XVELOGXQJVSOlW]H�N|QQHQ�QXU�QDFKUDQJLJ�JHI|UGHUW�ZHUGHQ��ZHQQ�HV�GHQ
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$UEHLWJHEHUQ�WURW]�GHU�0|JOLFKNHLW��ILQDQ]LHOOH�+LOIHQ�]X�HUKDOWHQ��QLFKW�JHOLQJW��DXVUHLFKHQG
EHWULHEOLFKH� $XVELOGXQJVSOlW]H� ]X� VFKDIIHQ�� 'DGXUFK� VROO� HLQH� DP� %HGDUI� YRUEHLJHKHQGH
%HUXIVDXVELOGXQJ� XQG� GDPLW� GHU� $XIEDX� HLQHU� ]ZHLWHQ� 6FKZHOOH� EHLP� hEHUJDQJ� LQ� GHQ
$UEHLWVPDUNW� YHUPLHGHQ� ZHUGHQ�� 'LH� 'XUFKI�KUXQJ� GHU� )|UGHUXQJ� GHU� %HUHLWVWHOOXQJ
HUIRUGHUOLFKHU� ]XVlW]OLFKHU� $XVELOGXQJVSOlW]H� �HUVWH� )|UGHUVlXOH�� HUIROJW� LP� )DOOH� GHU
$XVO|VXQJ�DOVR�LQ�HLQHP�JHVWXIW�DQJHOHJWHQ�6\VWHP�

� 9RUUDQJ� KDW� GLH� )|UGHUXQJ� GHU� %HUHLWVWHOOXQJ� ]XVlW]OLFKHU� EHWULHEOLFKHU
$XVELOGXQJVSOlW]H�]XP�$XVJOHLFK�HLQHV�YRUKDQGHQHQ�'HIL]LWV�DQ�$XVELOGXQJVSOlW]HQ��GDV
VLFK�DXV�GHU�'LIIHUHQ]�]ZLVFKHQ�GHU�XP�HLQHQ�=XVFKODJ�YRQ����3UR]HQW�HUK|KWHQ�$Q]DKO
GHU� DP� 6WLFKWDJ� EXQGHVZHLW� JHPHOGHWHQ� QRFK� QLFKW� YHUPLWWHOWHQ� %HZHUEHU� I�U
%HUXIVDXVELOGXQJVVWHOOHQ� XQG� GHU� $Q]DKO� GHU� DP� 6WLFKWDJ� EXQGHVZHLW� JHPHOGHWHQ
XQEHVHW]WHQ�6WHOOHQ�HUUHFKQHW�

� 'LH� )|UGHUXQJ� NRPPW� SULPlU� $UEHLWJHEHUQ� ]XJXWH�� GHUHQ� $XVELOGXQJVOHLVWXQJ� �VRJ�
LQGLYLGXHOOH� $XVELOGXQJVTXRWH�� LP� %H]XJVMDKU� GLH� QRWZHQGLJH� $XVELOGXQJVTXRWH
�EHUVFKULWWHQ� KDW�� $Q� ]ZHLWHU� 6WHOOH� N|QQHQ� $UEHLWJHEHU� JHI|UGHUW� ZHUGHQ�� GLH� JHPl�
RGHU�XQWHUKDOE�GHU�QRWZHQGLJHQ�$XVELOGXQJVTXRWH�DXVJHELOGHW�KDEHQ��ZHQQ�VLH�GDGXUFK
LKU�ELVKHULJHV�$QJHERW�DQ�$XVELOGXQJVVWHOOHQ�HUK|KHQ��)�U�GHQ�)DOO��GDVV�DXFK�KLHUGXUFK
GLH�HUIRUGHUOLFKH�$Q]DKO�]XVlW]OLFKHU�$XVELOGXQJVSOlW]H�QLFKW�HUUHLFKW�ZLUG��N|QQHQ�DXFK
DOOH��EULJHQ�$UEHLWJHEHU�JHI|UGHUW�ZHUGHQ�

� 1XU�ZHQQ�HV�GHQ�$UEHLWJHEHUQ�WURW]�GLHVHU�)|UGHUP|JOLFKNHLWHQ�QLFKW�JHOLQJW��JHQ�JHQG
EHWULHEOLFKH�$XVELOGXQJVSOlW]H�DQ]XELHWHQ�XQG�QDFK�'XUFKI�KUXQJ�GHU�)|UGHUXQJ�GXUFK
/HLVWXQJVDXVJOHLFK� JHPl�� �� �� QRFK� 0LWWHO� LP� %HUXIVDXVELOGXQJVVLFKHUXQJVIRQGV
YRUKDQGHQ� VLQG�� N|QQHQ� QDFKUDQJLJ� DX�HUEHWULHEOLFKH� $XVELOGXQJVSOlW]H� JHI|UGHUW
ZHUGHQ��'LHVH�VROOHQ�P|JOLFKVW�EHWULHEVQDK�DXVJHVWDOWHW�VHLQ�

=ZHLWH�6lXOH�GHV�)|UGHUV\VWHPV�LVW�GLH�)|UGHUXQJ�GXUFK�/HLVWXQJVDXVJOHLFK��'LHVH�)RUP�GHU
)|UGHUXQJ� ]LHOW� DXI� GLH� ILQDQ]LHOOH� (QWODVWXQJ� GHUMHQLJHQ� $UEHLWJHEHU� DE�� GHUHQ
$XVELOGXQJVOHLVWXQJ�LP�%H]XJVMDKU�EHVRQGHUV�KRFK�ZDU�

=XU� )LQDQ]LHUXQJ� GHU� YRUVWHKHQGHQ� )|UGHUXQJVPD�QDKPHQ� ZLUG� HLQH
%HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH� YRQ� JUXQGVlW]OLFK� DOOHQ� |IIHQWOLFKHQ� XQG� SULYDWHQ
$UEHLWJHEHUQ� HUKREHQ�� 'LH� +|KH� GHV� YRQ� HLQHP� $UEHLWJHEHU� ]X� HQWULFKWHQGHQ
$EJDEHEHWUDJHV� KlQJW� YRQ� GHU� $Q]DKO� GHU� EHL� LKP� LP� %H]XJVMDKU� GXUFKVFKQLWWOLFK
VR]LDOYHUVLFKHUXQJVSIOLFKWLJ� %HVFKlIWLJWHQ�� GHU� $Q]DKO� GHU� HUIRUGHUOLFKHQ� ]XVlW]OLFKHQ
$XVELOGXQJVSOlW]H�VRZLH�GHU� LP�5DKPHQ�GHV�/HLVWXQJVDXVJOHLFKV�EXQGHVZHLW� I|UGHUIlKLJHQ
$XVELOGXQJVOHLVWXQJ�DE�

9RQ� GHU� $EJDEHSIOLFKW� VLQG� NUDIW� *HVHW]HV� $UEHLWJHEHU� DXVJHQRPPHQ�� GHUHQ� LQGLYLGXHOOH
$XVELOGXQJVTXRWH�GLH�QRWZHQGLJH�4XRWH�LP�%H]XJVMDKU�HUUHLFKW�RGHU��EHUVFKULWWHQ�KDW�VRZLH
$UEHLWJHEHU� PLW� LP� %H]XJVMDKU� GXUFKVFKQLWWOLFK� ]HKQ� RGHU� ZHQLJHU
VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWHQ��'DU�EHU�KLQDXV�LVW�HLQH�%HIUHLXQJ�DXI�$QWUDJ�EHL
EHVRQGHUHQ�8PVWlQGHQ�GHV�(LQ]HOIDOOV�E]Z��+lUWHIlOOHQ�YRUJHVHKHQ�

)LQDQ]LHOOH�/HLVWXQJHQ��GLH�QDFK� ,QKDOW�XQG�=ZHFN�GHU� %HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH
LP� :HVHQWOLFKHQ� JOHLFK� ]X� DFKWHQ� VLQG�� LQVEHVRQGHUH� XQPLWWHOEDU� XQG� QDFKZHLVEDU� GHU
6FKDIIXQJ� YRQ� %HUXIVDXVELOGXQJVYHUKlOWQLVVHQ� GLHQHQ�� N|QQHQ� GLH� +|KH� GHU� YRQ� HLQHP
$UEHLWJHEHU�]X�HQWULFKWHQGHQ�$EJDEH�XP�ELV�]X����3UR]HQW�YHUPLQGHUQ�

7DULIYHUWUDJOLFKH� 5HJHOXQJHQ� N|QQHQ� YRP� %HUXIVDXVELOGXQJVVLFKHUXQJVJHVHW]� DEZHLFKHQ
XQG�JHKHQ�GLHVHP�GDQQ�YRU��+LHUI�U�JHOWHQ�MHGRFK�IROJHQGH�NXPXODWLYH�$QIRUGHUXQJHQ�

D� 'LH�WDULIYHUWUDJOLFKHQ�5HJHOXQJHQ�P�VVHQ�QDFK�=ZHFN�XQG�:LUNXQJ�GHQ�5HJHOXQJHQ�GHV
%HUXIVDXVELOGXQJVVLFKHUXQJVJHVHW]HV�JOHLFKZHUWLJ�VHLQ�
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E� GLH�$EZHLFKXQJ�YRP�*HVHW]�PXVV�LP�7DULIYHUWUDJ�DXVGU�FNOLFK�IHVWJHOHJW�VHLQ�

'LH�HLQ]HOQHQ�$UEHLWJHEHU�VLQG�GDQQ�YRQ�GHU�JHVHW]OLFKHQ�$EJDEH�EHIUHLW�XQG�VLQG�DXFK�YRQ
GHU�JHVHW]OLFKHQ�)|UGHUXQJ�DXVJHVFKORVVHQ�

,,� *HVHW]JHEXQJVNRPSHWHQ]�GHV�%XQGHV

'LH�*HVHW]JHEXQJVNRPSHWHQ]�GHV�%XQGHV�IROJW�DXV�$UWLNHO����$EV����1U�����LQ�9HUELQGXQJ�PLW
$UWLNHO����$EV����*UXQGJHVHW]��**��

'LH� NRQNXUULHUHQGH� *HVHW]JHEXQJV]XVWlQGLJNHLW� GHV� %XQGHV� HUVWUHFNW� VLFK� QDFK� $UWLNHO� ��
$EV����1U�����**�DXI�GDV�5HFKW�GHU�:LUWVFKDIW��'DV�%XQGHVYHUIDVVXQJVJHULFKW�KDW�LQ�VHLQHP
8UWHLO� ]XP� $XVELOGXQJVSODW]I|UGHUXQJVJHVHW]� GLH� *HVHW]JHEXQJVNRPSHWHQ]� DXI� GLHVHU
*UXQGODJH�EHMDKW��%9HUI*(�����������'DQDFK�LVW�GHU�%HJULII�Ä5HFKW�GHU�:LUWVFKDIW³�LQ�HLQHP
ZHLWHQ�6LQQH�]X�YHUVWHKHQ�XQG�XPIDVVW�LQVEHVRQGHUH�DXFK�GHQ�)UDJHQNUHLV�GHU�SUDNWLVFKHQ
EHUXIOLFKHQ� $XVELOGXQJ�� GLH� WUDGLWLRQHOO� XQG� VWUXNWXUHOO� YRQ� GHQ� LQ� GHU� :LUWVFKDIW� WlWLJHQ
$UEHLWJHEHUQ� ZDKU]XQHKPHQ� LVW�� 'LH� (LQEH]LHKXQJ� GHU� |IIHQWOLFKHQ� $UEHLWJHEHU� VRZLH� GHU
.LUFKHQ�XQG�VRQVWLJHQ�5HOLJLRQVJHPHLQVFKDIWHQ�GHV�|IIHQWOLFKHQ�5HFKWV�VWHKW�GHP�KLHU�QLFKW
HQWJHJHQ�� GD� VLH� QXU� LQ� HLQHU� VSH]LHOOHQ�� I�U� GLH� :LUWVFKDIW� W\SLVFKHQ� %HWlWLJXQJ� �� GHU
$XVELOGXQJ� QLFKW� EHDPWHWHU� $UEHLWQHKPHU� ]X� )DFKNUlIWHQ� �� EHWURIIHQ� VLQG�� 'LH
*HVHW]JHEXQJVEHIXJQLV� GHV� %XQGHV� LVW� LQ� GLHVHP� =XVDPPHQKDQJ� QLFKW� DXI� *HVHW]H
EHVFKUlQNW�� GLH� QXU� GLH� 5HFKWVEH]LHKXQJHQ� GHU� LQ� $UWLNHO� ��� $EV�� �� 1U�� ��� **� HLQ]HOQ
DXIJHI�KUWHQ�:LUWVFKDIWV]ZHLJH� UHJHOQ��'HU�%XQG�NDQQ� DXFK� *HVHW]H� HUODVVHQ�� GLH� RUGQHQG
XQG�OHQNHQG�LQ�GDV�:LUWVFKDIWVOHEHQ�HLQJUHLIHQ�

(LQH�EXQGHVHLQKHLWOLFKH�5HJHOXQJ�GHU�6LFKHUXQJ�XQG�)|UGHUXQJ�GHV�)DFKNUlIWHQDFKZXFKVHV
XQG� GHU� %HUXIVDXVELOGXQJVFKDQFHQ� GHU� MXQJHQ� *HQHUDWLRQ� LVW� ]XU� :DKUXQJ� GHU
:LUWVFKDIWVHLQKHLW� LP� JHVDPWVWDDWOLFKHQ� ,QWHUHVVH� HUIRUGHUOLFK�� XP
$XVELOGXQJVP|JOLFKNHLWHQ� XQG� GLH� DXVUHLFKHQGH� 9HUI�JEDUNHLW� JXW� TXDOLIL]LHUWHU
1DFKZXFKVNUlIWH� EXQGHVZHLW� ]X� JHZlKUOHLVWHQ�� 'LHV� WUlJW� ZHVHQWOLFK� ]XU� (UKDOWXQJ� GHU
)XQNWLRQVIlKLJNHLW�GHV�JHVDPWHQ�:LUWVFKDIWVUDXPHV�EHL��8QWHUVFKLHGOLFKH�/DQGHVUHJHOXQJHQ
RGHU�GDV�8QWlWLJEOHLEHQ�GHU�/lQGHU�N|QQWHQ�HUKHEOLFKH�1DFKWHLOH� I�U�GLH�*HVDPWZLUWVFKDIW
PLW� VLFK�EULQJHQ��GD�GDGXUFK�6FKUDQNHQ�XQG�+LQGHUQLVVH� I�U�GHQ�ZLUWVFKDIWOLFKHQ� 9HUNHKU
LP�%XQGHVJHELHW�HUULFKWHW�XQG�LQVEHVRQGHUH�GLH�9HUWHLOXQJ�GHV�ZLUWVFKDIWOLFKHQ��SHUVRQHOOHQ
XQG� VDFKOLFKHQ�� 3RWHQWLDOV� YHU]HUUW� Z�UGHQ�� /lQGHUVSH]LILVFKH� $XVJHVWDOWXQJHQ� HLQHU
)|UGHUXQJ�XQG� )LQDQ]LHUXQJ� N|QQWHQ� ]X� UHJLRQDOHQ� 8QJOHLFKJHZLFKWHQ� XQG� HLQHP� 0DQJHO
DQ�DXVJHELOGHWHP�EHUXIOLFKHQ�1DFKZXFKV�LQ�EHVWLPPWHQ�5HJLRQHQ�I�KUHQ�

,,,� .RVWHQ

�� +DXVKDOWVDXVJDEHQ�RKQH�9ROO]XJVDXIZDQG

:HQQ� GLHV� ]XU� 'XUFKI�KUXQJ� GHU� )|UGHUXQJ� XQG� )LQDQ]LHUXQJ� QDFK� GLHVHP� *HVHW]
HUIRUGHUOLFK�LVW��HUIROJW�JHPl�������GHV�*HVHW]HV�HLQH�9RUILQDQ]LHUXQJ�GXUFK�GHQ�%XQG��'LH
LQVRZHLW� ]XU� 9HUI�JXQJ� JHVWHOOWHQ� 0LWWHO� VLQG� GHP� %XQG� DXV� GHP� $XINRPPHQ� GHU
%HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH�]X�HUVWDWWHQ�

6RZHLW� GLH� YRQ� GHQ� $UEHLWJHEHUQ� HQWULFKWHWH� %HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH� DOV
%HWULHEVDXVJDEH� DEVHW]EDU� LVW�� ZLUG� GDV� $XINRPPHQ� DXV� GHU� (LQNRPPHQ�� XQG
.|USHUVFKDIWVWHXHU� HQWVSUHFKHQG� JHPLQGHUW�� =XJOHLFK� HUK|KW� VLFK� DXIJUXQG� GHU� DXV� GHU
$EJDEH�ILQDQ]LHUWHQ�=XZHQGXQJHQ�GDV�$XINRPPHQ�DXV�GLHVHQ�6WHXHUQ�

�� 9ROO]XJVDXIZDQG

)�U�GHQ�EHLP�%XQGHVDPWYHUZDOWXQJVDPW�HQWVWHKHQGHQ�9ROO]XJVDXIZDQG�]XU�'XUFKI�KUXQJ
GHV� *HVHW]HV� �(UKHEXQJ� GHU� QRWZHQGLJHQ� 'DWHQ�� (UODVV� GHU� $EJDEH�� XQG
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=XZHQGXQJVEHVFKHLGH��$EZLFNOXQJ�YRQ�9ROOVWUHFNXQJV���:LGHUVSUXFKV��XQG�.ODJHYHUIDKUHQ�
.RQWUROOH�XQG�hEHUSU�IXQJ��LVW�YRQ�.RVWHQ�LQ�+|KH�YRQ�K|FKVWHQV���3UR]HQW��HKHU�ZHQLJHU�
GHV� *HVDPWILQDQ]LHUXQJVEHGDUIHV� I�U� GLH� %HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH� DXV]XJHKHQ
�VLHKH� GD]X� XQWHU� =LIIHU� ����� 'HU� 9HUZDOWXQJVDXIZDQG� LVW� LP� +LQEOLFN� DXI� YDULDEOH� *U|�HQ�
HWZD�GLH�$Q]DKO�GHU�]X�I|UGHUQGHQ�%HUXIVDXVELOGXQJVYHUKlOWQLVVH�VRZLH�GDV�LP�-DKUHVYHUODXI
VFKZDQNHQGH� $UEHLWVDXINRPPHQ� EHLP� 9ROO]XJ� GHV� *HVHW]HV�� YHUlQGHUOLFK�� (LQH
DXVUHLFKHQGH� 3HUVRQDONDSD]LWlW� PXVV� JUXQGVlW]OLFK� YRUJHKDOWHQ� ZHUGHQ� RGHU� DQGHUZHLWLJ
NXU]IULVWLJ� ]XU� 9HUI�JXQJ� VWHKHQ�� XP� GLH� ]XU� (UKHEXQJ� GHU
%HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH�VRZLH�GLH�'XUFKI�KUXQJ�GHU�)|UGHUXQJ�NXU]IULVWLJ�XQG
ODXIHQG�EHZlOWLJHQ�]X�N|QQHQ�

'DV� *HVHW]� VLHKW� YRU�� GDVV� GLH� DQIDOOHQGHQ� 9HUZDOWXQJVNRVWHQ� JUXQGVlW]OLFK� DXV� GHP
%HUXIVDXVELOGXQJVVLFKHUXQJVIRQGV� EHVWULWWHQ� ZHUGHQ�� DOVR� �EHU� GLH
%HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH� YRQ� GHQ� DEJDEHSIOLFKWLJHQ� $UEHLWJHEHUQ� ILQDQ]LHUW
ZHUGHQ�� ,Q� GLHVHP� )DOO� HQWVWHKHQ� GHP� %XQG� NHLQH� .RVWHQ�� 9HUZDOWXQJVNRVWHQ� IDOOHQ
DOOHUGLQJV���ZHQQ�DXFK�LQ�JHULQJHUHP�8PIDQJ���HEHQVR�LQ�-DKUHQ�DQ��LQ�GHQHQ�GLH�)|UGHUXQJ
XQG�)LQDQ]LHUXQJ�QLFKW�DXVJHO|VW�ZLUG��'DQQ�KDW�JHPl�������$EV����GLHVHV�*HVHW]HV�GHU�%XQG
GLH�.RVWHQ�]X�WUDJHQ�

�� $XVZLUNXQJHQ�DXI�GLH�:LUWVFKDIW

'LH�$XVZLUNXQJHQ�GLHVHV�*HVHW]HV�DXI�GLH�:LUWVFKDIW�XQG�GDV�3UHLVQLYHDX�VLQG�LQVEHVRQGHUH
DEKlQJLJ� YRQ� GHU� =DKO� GHU� MHZHLOV� ]X� ILQDQ]LHUHQGHQ� $XVELOGXQJVSOlW]H�� GHU� =DKO� GHU� ]XU
(QWULFKWXQJ� GHU� %HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH� KHUDQJH]RJHQHQ� $UEHLWJHEHU� XQG� GHU
EHL� GLHVHQ� VR]LDOYHUVLFKHUXQJVSIOLFKWLJ� %HVFKlIWLJWHQ� VRZLH� HLQHU� HYHQWXHOOHQ� hEHUZlO]XQJ
GHU�.RVWHQ�DXI�GLH�(QGYHUEUDXFKHU�

,Q� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG� JLEW� HV� NHLQH� VSH]LILVFKH� Ä$UEHLWJHEHUVWDWLVWLN³� DXV� GHU
'DWHQ��EHU�GLH�$XVELOGXQJVOHLVWXQJHQ�YRQ�$UEHLWJHEHUQ�8QWHUQHKPHQ�]X�HQWQHKPHQ�VLQG�
,QVRIHUQ�VW�W]W�VLFK�GLH�$EVFKlW]XQJ�GHU�(IIHNWH�DXI�GLH�:LUWVFKDIW�XQG�GDV�3UHLVQLYHDX�DXI
'DWHQEHVWlQGH�GHU�%XQGHVDJHQWXU�I�U�$UEHLW��QlPOLFK�GLH�%HVFKlIWLJWHQVWDWLVWLN�

$XV�PHKUHUHQ�*U�QGHQ�VLQG�GDEHL�8QVFKlUIHQ�MHGRFK�XQYHUPHLGOLFK�

6R�VWHKW�GLH�6WDWLVWLN�LQ�HLQHU�I�U�GLH�%HUHFKQXQJHQ�JHHLJQHWHQ�)RUP�GHU]HLW�I�U�GHQ�6WLFKWDJ
����'H]HPEHU������XQG�GDPLW�QXU� I�U�HLQHQ�]XU�FNOLHJHQGHQ�=HLWSXQNW�]XU�9HUI�JXQJ��6LH
LVW�QDFK�Ä%HWULHEHQ³�JHJOLHGHUW��ZREHL�HLQHP�$UEHLWJHEHU�DXFK�PHKUHUH�%HWULHEH�]XJHRUGQHW
VHLQ� N|QQHQ�� )HUQHU� LVW� GLH� JHVRQGHUWH� %HU�FNVLFKWLJXQJ� YRQ
7HLO]HLWEHVFKlIWLJXQJVYHUKlOWQLVVHQ�� ZLH� VLH� VLFK� DXIJUXQG� GHU� 5HJHOXQJ� LQ� �� �� $EV�� �� GHV
*HVHW]HV�HUJLEW��PDQJHOV�HQWVSUHFKHQGHU�'DWHQ�QLFKW�P|JOLFK�

'DV� *HVHW]� NQ�SIW� DQ� GLH� $UEHLWJHEHUHLJHQVFKDIW� �� XQG� GDPLW� OHW]WOLFK� UHJHOPl�LJ� DQ� GHQ
8QWHUQHKPHQVEHJULII� �� DQ�� 'DKHU� N|QQWH� LQVEHVRQGHUH� GLH� =DKO� GHU� YRQ� GHU� $EJDEHSIOLFKW
EHIUHLWHQ�$UEHLWJHEHU�JHULQJHU�VHLQ��DOV�GLH�KLHU�DQJHQRPPHQH�$Q]DKO�DQ�EHIUHLWHQ�%HWULHEHQ�
7HQGHQ]LHOO�I�KUW�GLHV�]X�HLQHU�hEHUVFKlW]XQJ�GHU�=DKO�GHU�EHIUHLWHQ�$UEHLWJHEHU��ZHQQ�HLQH
JU|�HUH�=DKO�GHU�.OHLQEHWULHEH��ZHQLJHU�DOV�HOI�%HVFKlIWLJWH��UHFKWOLFK�HLQHP�$UEHLWJHEHU�PLW
PHKUHUHQ� %HWULHEHQ� ]X]XRUGQHQ� ZlUH�� ,P� (UJHEQLV� HUJlEH� VLFK� GDPLW� HLQH� hEHUVFKlW]XQJ
GHV� 3UR�.RSI�$EJDEHEHWUDJHV� MH� ]X� EHU�FNVLFKWLJHQGHP� VR]LDOYHUVLFKHUXQJVSIOLFKWLJ
%HVFKlIWLJWHQ�

$XI� GHU� DQGHUHQ� 6HLWH� NDQQ� MHGRFK� QLFKW� HLQJHVFKlW]W� ZHUGHQ�� LQ� ZHOFKHU� *U|�HQRUGQXQJ
$UEHLWJHEHU� LQVEHVRQGHUH� DXIJUXQG� GHV� 9RUUDQJV� WDULIYHUWUDJOLFKHU� 5HJHOXQJHQ� YRQ� GHU
(QWULFKWXQJ� GHU� %HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH� EHIUHLW� VHLQ� ZHUGHQ�� 'LHV� N|QQWH� GLH
=DKO� GHU� ]X� EHU�FNVLFKWLJHQGHQ� VR]LDOYHUVLFKHUXQJVSIOLFKWLJ� %HVFKlIWLJWHQ� YHUULQJHUQ�
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DQGHUHUVHLWV� DEHU�� GD� GLHVH� $UEHLWJHEHU� QLFKW� JHI|UGHUW� Z�UGHQ�� DXFK� GHQ
)LQDQ]LHUXQJVEHGDUI�I�U�GHQ�/HLVWXQJVDXVJOHLFK�VHQNHQ�

'LH� QDFKIROJHQGHQ�� YRP� %XQGHVLQVWLWXW� I�U� %HUXIVELOGXQJ� �%,%%�� EHUHFKQHWHQ� 'DWHQ� ]X
%HWULHEHQ� XQG� VR]LDOYHUVLFKHUXQJVSIOLFKWLJ� %HVFKlIWLJWHQ� VLQG� LQVRIHUQ� QXU� DOV� XQJHIlKUH
*U|�HQRUGQXQJHQ�]X�YHUVWHKHQ�

1DFK� GHQ� $XVZHUWXQJHQ� GHV� %,%%� JLEW� HV� LQ� 'HXWVFKODQG� UXQG� ���� 0LR�� %HWULHEH� PLW
VR]LDOYHUVLFKHUXQJVSIOLFKWLJ� %HVFKlIWLJWHQ�� hEHU� ���� 0LR�� %HWULHEH� ������ 3UR]HQW�� KDEHQ
ZHQLJHU�DOV����%HVFKlIWLJWH�XQG�ZlUHQ�GDPLW�YRQ�HLQHU�%HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH
EHIUHLW�� ZHQQ� GHU� %HWULHEVEHJULII� PLW� GHU� $UEHLWJHEHUHLJHQVFKDIW� ]XVDPPHQILHOH�� 'DUXQWHU
VLQG�IDVW���������$XVELOGXQJVEHWULHEH��UXQG����3UR]HQW�DOOHU�$XVELOGXQJVEHWULHEH��

5XQG� �������� %HWULHEH� ������ 3UR]HQW�� KDEHQ� PHKU� DOV� ��� VR]LDOYHUVLFKHUXQJVSIOLFKWLJ
%HVFKlIWLJWH��5XQG���������%HWULHEH� ������3UR]HQW��EHVFKlIWLJHQ�NHLQH�$XV]XELOGHQGH� XQG
ZlUHQ�EHL�$XVO|VXQJ�GHU�$EJDEHSIOLFKW�YRQ�GLHVHU�EHWURIIHQ�

��������������3UR]HQW��GHU�%HWULHEH�PLW�PHKU�DOV����%HVFKlIWLJWHQ�VLQG�$XVELOGXQJVEHWULHEH�
,Q� UXQG� �������� GLHVHU� $XVELOGXQJVEHWULHEH� VLQG� �� 3UR]HQW� RGHU� PHKU� GHU
VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWHQ�$XV]XELOGHQGH��G��K��GLHVH�%HWULHEH�HUUHLFKHQ�GLH
]XU�%HIUHLXQJ�YRQ�GHU�$EJDEHSIOLFKW�HUIRUGHUOLFKH�LQGLYLGXHOOH�$XVELOGXQJVTXRWH��UXQG�����
3UR]HQW�GHU� ÄJU|�HUHQ³� E]Z�� UXQG� ��� 3UR]HQW� DOOHU� $XVELOGXQJVEHWULHEH��� ,QVJHVDPW� ZlUHQ
DOVR� UXQG� ��� 3UR]HQW� DOOHU� $XVELOGXQJVEHWULHEH� YRQ� HLQHU
%HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH� QLFKW� EHWURIIHQ�� N|QQWHQ� DEHU� YRQ� GHU� )|UGHUXQJ
SURILWLHUHQ�
5XQG� ������� GHU� $XVELOGXQJVEHWULHEH� PLW� PHKU� DOV� ��� %HVFKlIWLJWHQ� KDEHQ� HLQH
$XVELOGXQJVTXRWH� XQWHU� �� 3UR]HQW� XQG� XQWHUOlJHQ� GDPLW� GHU� $EJDEHSIOLFKW� �UXQG� ����
3UR]HQW� GHU� ÄJU|�HUHQ³� $XVELOGXQJVEHWULHEH� E]Z�� UXQG� ��� 3UR]HQW� DOOHU
$XVELOGXQJVEHWULHEH��

'LH�UXQG���������SRWHQWLHOO�DEJDEHSIOLFKWLJHQ�%HWULHEH�RKQH�$XV]XELOGHQGH�KDEHQ�UXQG�����
0LR�� VR]LDOYHUVLFKHUXQJVSIOLFKWLJ� %HVFKlIWLJWH� �GXUFKVFKQLWWOLFK� UXQG� ��� %HVFKlIWLJWH� SUR
%HWULHE��� 'LH� UXQG� ������� DEJDEHSIOLFKWLJHQ� $XVELOGXQJVEHWULHEH� KDEHQ� UXQG� ���� 0LR�
%HVFKlIWLJH��GXUFKVFKQLWWOLFK�UXQG�����%HVFKlIWLJWH�SUR�%HWULHE���,Q�GLHVHQ�%HWULHEHQ�ZHUGHQ
UXQG� �������� $XV]XELOGHQGH� EHVFKlIWLJW�� VR� GDVV� QDFK� $E]XJ� YRQ� ��� %HVFKlIWLJWHQ� SUR
$XV]XELOGHQGHQ�QRFK�JXW������0LR��%HVFKlIWLJWH�DXV�$XVELOGXQJVEHWULHEHQ�I�U�GLH�(UKHEXQJ
GHU�$EJDEH�EHU�FNVLFKWLJW�Z�UGHQ�

'DPLW� Z�UGH� GHU� *HVDPWILQDQ]LHUXQJVEHGDUI� DXI� UXQG� ������ 0LR�
VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWH��UXQG������3UR]HQW�DOOHU�VR]LDOYHUVLFKHUXQJVSIOLFKWLJ
%HVFKlIWLJWHQ��LQ�UXQG���������%HWULHEHQ��UXQG������3UR]HQW�DOOHU�%HWULHEH��XPJHOHJW�

'HU�*HVDPWILQDQ]LHUXQJVEHGDUI�HUUHFKQHW�VLFK�DXV�GHU�=DKO�GHU�HUIRUGHUOLFKHQ�]XVlW]OLFKHQ
$XVELOGXQJVSOlW]H� PXOWLSOL]LHUW� PLW� GHP� GDI�U� YRUJHVHKHQHQ� )|UGHUVDW]
�%UXWWRDXVELOGXQJVYHUJ�WXQJ� I�U� GLH� YHUWUDJOLFK� YHUHLQEDUWH� $XVELOGXQJVGDXHU�� K|FKVWHQV
MHGRFK� GLH� 5HJHODXVELOGXQJVGDXHU�� ]X]�JOLFK� GHU� LP� 5DKPHQ� GHV� /HLVWXQJVDXVJOHLFKV� ]X
I|UGHUQGHQ�$XVELOGXQJVYHUKlOWQLVVH�PXOWLSOL]LHUW�PLW�GHP�GDI�U�YRUJHVHKHQHQ�)|UGHUEHWUDJ
�GXUFKVFKQLWWOLFKH� -DKUHVEUXWWRDXVELOGXQJVYHUJ�WXQJ� GHU� EHL� EHJ�QVWLJWHQ� $UEHLWJHEHUQ
EHVFKlIWLJWHQ�ÄQHXHQ³�$XV]XELOGHQGHQ��]X]�JOLFK�HWZD���3UR]HQW�9HUZDOWXQJVNRVWHQ�

3UR� HUIRUGHUOLFKHP� ]XVlW]OLFKHQ� $XVELOGXQJVSODW]� LVW� PLW� HLQHP� )LQDQ]LHUXQJVEHGDUI� YRQ
UXQG�������� (XUR��SUR� Ä/HLVWXQJVDXVJOHLFKSODW]³� PLW� HLQHP� )LQDQ]LHUXQJVEHGDUI�YRQ� UXQG
������(XUR��HLQVFKOLH�OLFK�9HUZDOWXQJVNRVWHQDQWHLO��]X�UHFKQHQ�

1DFK� GHQ� %HUHFKQXQJHQ� GHV� %,%%� ZDUHQ� (QGH� ����� LQ� GHQ� SRWHQWLHOO� YRQ� GHU� $EJDEH
EHIUHLWHQ� $XVELOGXQJVEHWULHEHQ� PLW� ZHQLJHU� DOV� ��� %HVFKlIWLJWHQ� VFKlW]XQJVZHLVH� ������
$XV]XELOGHQGH�EHVFKlIWLJW�� I�U�GLH�HLQ�/HLVWXQJVDXVJOHLFK�EHDQWUDJW� ZHUGHQ� N|QQWH�� ,Q� GHQ
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$XVELOGXQJVEHWULHEHQ� PLW� ��� XQG� PHKU� %HVFKlIWLJWHQ� XQG� HLQHU� LQGLYLGXHOOHQ
$XVELOGXQJVTXRWH� YRQ� PHKU� DOV� �� 3UR]HQW� ZDUHQ� HV� VFKlW]XQJVZHLVH� �������
$XVELOGXQJVSOlW]H� GLH� LP� 5DKPHQ� GHV� /HLVWXQJVDXVJOHLFKV� JHI|UGHUW� ZHUGHQ� N|QQWHQ�
,QVJHVDPW�KlWWH�DOVR�I�U�UXQG���������$XVELOGXQJVSOlW]H�HLQ�$QWUDJ�DXI�/HLVWXQJVDXVJOHLFK
JHVWHOOW�ZHUGHQ�N|QQHQ�

'DUDXV�Z�UGH�VLFK�I�U�GHQ�/HLVWXQJVDXVJOHLFK�SUR�-DKU��LQ�GHP�HLQH�$EJDEH�HUKREHQ�Z�UGH�
HLQ� SRWHQWLHOOHU� )LQDQ]LHUXQJVEHGDUI� YRQ� UXQG� ����� 0UG�� (XUR� HUUHFKQHQ� �HLQVFKOLH�OLFK
9HUZDOWXQJVNRVWHQDQWHLO��

'HU�*HVDPWILQDQ]LHUXQJVEHGDUI� I�U�HUIRUGHUOLFKH�]XVlW]OLFKH�$XVELOGXQJVSOlW]H�EHWU�JH�SUR
������ 3OlW]H� UXQG� ����� 0LR�� (XUR�� %HL� HLQHP� %HGDUI� YRQ� EHLVSLHOVZHLVH� ������
HUIRUGHUOLFKHQ� ]XVlW]OLFKHQ� $XVELOGXQJVSOlW]HQ� EHWU�JH� GHU� )LQDQ]LHUXQJVEHGDUI� I�U
]XVlW]OLFKH�$XVELOGXQJVSOlW]H�GHPQDFK�LP�$XVO|VHMDKU�����0LR��(XUR��EHL�HLQHP�%HGDUI�YRQ
������� ]XVlW]OLFKHQ� $XVELOGXQJVSOlW]HQ� EHWU�JH� HU� ����� 0UG�� (XUR� �MHZHLOV� HLQVFKOLH�OLFK
9HUZDOWXQJVNRVWHQDQWHLO��

%HL� �������� )|UGHUIlOOHQ� LP� 5DKPHQ� GHV� /HLVWXQJVDXVJOHLFKHV� XQG� ������� HUIRUGHUOLFKHQ
]XVlW]OLFKHQ�$XVELOGXQJVSOlW]HQ�XQG�EHWU�JH�GHU�*HVDPWILQDQ]LHUXQJVEHGDUI�GHPQDFK�����
0UG�� (XUR�� EHL� ������� HUIRUGHUOLFKHQ� ]XVlW]OLFKHQ� $XVELOGXQJVSOlW]HQ� EHWU�JH� HU� ���� 0UG�
(XUR�

'DUDXV�HUJlEH�VLFK�EHL�JHVFKlW]WHQ�������0LR��I�U�GLH�$EJDEHHUKHEXQJ�]X�EHU�FNVLFKWLJHQGHQ
VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWHQ�EHL��������HUIRUGHUOLFKHQ�]XVlW]OLFKHQ�3OlW]HQ�HLQ
3UR�.RSI�$EJDEHEHWUDJ�YRQ��������(XUR�XQG�EHL��������3OlW]HQ�HLQ�3UR�.RSI�$EJDEHEHWUDJ
YRQ��������(XUR�

,Q�GHQ�DEJDEHSIOLFKWLJHQ�$XVELOGXQJVEHWULHEHQ�ZlUH�GLH�%HODVWXQJ�SUR�%HVFKlIWLJWHQ�ZHJHQ
GHV�$E]XJV�YRQ����%HVFKlIWLJWHQ�SUR�$XV]XELOGHQGHQ�DOOHUGLQJV�GHXWOLFK�JHULQJHU��6LH�EHWU�JH
EHL� HWZD� ���� 0LR�� %HVFKlIWLJWHQ� XQG� NQDSS� �������� $XV]XELOGHQGHQ� �MHZHLOV� 6WDQG� (QGH
������LQ�GLHVHQ�%HWULHEHQ�HWZD�����(XUR�E]Z��HWZD�����(XUR�

,9� $XVZLUNXQJHQ�YRQ�JOHLFKVWHOOXQJVSROLWLVFKHU�%HGHXWXQJ

(V�VLQG�NHLQH�$XVZLUNXQJHQ�YRQ�JOHLFKVWHOOXQJVSROLWLVFKHU�%HGHXWXQJ�]X�HUZDUWHQ�

%� %HVRQGHUHU�7HLO

=X�7HLO���$OOJHPHLQH�9RUVFKULIWHQ

=X���� �=ZHFN�GHV�*HVHW]HV�

'LH� 9RUVFKULIW� EHQHQQW� GLH� =LHOVHW]XQJHQ� GHV� %HUXIVDXVELOGXQJVVLFKHUXQJVJHVHW]HV�� =ZHFN
GHV� *HVHW]HV� LVW� GLH� 6LFKHUXQJ� XQG� )|UGHUXQJ� GHV� )DFKNUlIWHQDFKZXFKVHV� XQG� GHU
%HUXIVDXVELOGXQJVFKDQFHQ� GHU� MXQJHQ� *HQHUDWLRQ�� XP� GLH� :HWWEHZHUEVIlKLJNHLW
'HXWVFKODQGV� GXUFK� $XVVFK|SIXQJ� GHV� JHVDPWHQ� ]XN�QIWLJHQ� )DFKNUlIWHSRWHQWLDOV� ]X
JHZlKUOHLVWHQ�

=X���� �%HJULIIVEHVWLPPXQJHQ�

����GHILQLHUW�ZHVHQWOLFKH�LP�*HVHW]�YHUZHQGHWH�%HJULIIH�

=X�$EVDW]�� �6WLFKWDJ�

,Q� $EVDW]� �� ZLUG� DOV� 6WLFKWDJ� LP� 6LQQHV� GHV� *HVHW]HV� GHU� ���� 6HSWHPEHU� HLQHV� ODXIHQGHQ
-DKUHV�GHILQLHUW��DOVR�GHU�OHW]WH�7DJ�HLQHV�$XVELOGXQJVMDKUHV�
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=X�$EVDW]�� �%H]XJVMDKU�

'LH�9RUVFKULIW�EHVWLPPW�GDV�%H]XJVMDKU�DOV�GDVMHQLJH�$XVELOGXQJVMDKU��GDV�DP����2NWREHU�GHV
GHP� MHZHLOLJHQ� 6WLFKWDJ� YRUDQJHJDQJHQHQ� -DKUHV� EHJRQQHQ� KDW�� 'DV� %H]XJVMDKU� HQGHW� DP
6WLFKWDJ�XQG�GDPLW�DP�����6HSWHPEHU�GHV�ODXIHQGHQ�-DKUHV�

=X�$EVDW]�� �$XV]XELOGHQGH�

$EVDW]���GHILQLHUW�GHQ�%HJULII�$XV]XELOGHQGH�LP�6LQQH�GHV�*HVHW]HV�

=X�$EVDW]�� �$Q]DKO�GHU�EHL�HLQHP�$UEHLWJHEHU�VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWHQ�

$EVDW]� �� EHVWLPPW�� ZLH� GLH� $Q]DKO� GHU� EHL� HLQHP� $UEHLWJHEHU� VR]LDOYHUVLFKHUXQJVSIOLFKWLJ
%HVFKlIWLJWHU� EHUHFKQHW� ZLUG�� ,Q� $EKlQJLJNHLW� YRQ� LKUHU� UHJHOPl�LJHQ� Z|FKHQWOLFKHQ
$UEHLWV]HLW� ZHUGHQ� VR]LDOYHUVLFKHUXQJVSIOLFKWLJ� %HVFKlIWLJWH� LP� 5DKPHQ� GLHVHV� *HVHW]HV
QDFK� HLQHP� JHVWXIWHQ� 6\VWHP� EHU�FNVLFKWLJW�� 7HLO]HLWEHVFKlIWLJWH� PLW� HLQHU� $UEHLWV]HLW� YRQ
K|FKVWHQV� ��� 6WXQGHQ� ZHUGHQ� PLW� ������ YRQ� K|FKVWHQV� ��� 6WXQGHQ� PLW� ���� XQG� YRQ
K|FKVWHQV����6WXQGHQ�PLW������EHU�FNVLFKWLJW��6R]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWH�PLW
HLQHU� GDU�EHU� KLQDXVJHKHQGHQ� UHJHOPl�LJHQ� Z|FKHQWOLFKHQ� $UEHLWV]HLW� YRQ� PHKU� DOV� ��
6WXQGHQ�ZHUGHQ�PLW�����YHUDQVFKODJW�

=X�$EVDW]�� �1RWZHQGLJH�$XVELOGXQJVTXRWH�

'LH�QRWZHQGLJH�$XVELOGXQJVTXRWH�ZLUG�LQ�$EVDW]���IHVWJHOHJW��6LH�EHVFKUHLEW�GDV�EXQGHVZHLWH
9HUKlOWQLV� GHU� $Q]DKO� YRQ� $XV]XELOGHQGHQ� ]XU� $Q]DKO� GHU� VR]LDOYHUVLFKHUXQJVSIOLFKWLJ
%HVFKlIWLJWHQ�� EHL� GHP� ]X� HUZDUWHQ� LVW�� GDVV� GHU� )DFKNUlIWHQDFKZXFKV� XQG� GLH
%HUXIVDXVELOGXQJVFKDQFHQ� GHU� MXQJHQ� *HQHUDWLRQ� JHVLFKHUW� VLQG�� 'LH� 4XRWH� EHWUlJW� VLHEHQ
3UR]HQW�

$XIJUXQG�GHU�GHPRJUDSKLVFKHQ�(QWZLFNOXQJ�XQG�DQKDQG�GHU�3URMHNWLRQ�GHU�%XQG�/lQGHU�
.RPPLVVLRQ� I�U� %LOGXQJVSODQXQJ� XQG� )RUVFKXQJVI|UGHUXQJ� ]X� GHQ� 3HUVSHNWLYHQ� YRQ
$UEHLWVNUlIWHEHGDUI�XQG��DQJHERW�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�KDW�GDV�%XQGHVLQVWLWXW
I�U� %HUXIVELOGXQJ� EHUHFKQHW�� GDVV� LP� 9HUJOHLFK� ]XP� -DKU� ����� ELV� ]XP� -DKU� ����� LQ� GHQ
DOWHQ�/lQGHUQ�HLQH�$QJHERWVO�FNH�DXI�GHP�$UEHLWVPDUNW�LQ�+|KH�YRQ���������%HVFKlIWLJWHQ
]X�HUZDUWHQ�LVW��,Q�GHQ�QHXHQ�/lQGHUQ�ZLUG�VRJDU�HLQH�/�FNH�LP�$QJHERW�YRQ�$UEHLWVNUlIWHQ
LQ�+|KH�YRQ�PHKU�DOV���������HUZDUWHW��,QVJHVDPW�ZHUGHQ�VRPLW�ELV�]X�GLHVHP�-DKU�PHKU�DOV
��0LR��)DFKNUlIWH� IHKOHQ��%HWUDFKWHW�PDQ�GLH�$OWHUVJUXSSH� GHU� I�U�GLH� ,QQRYDWLRQVIlKLJNHLW
GHU�GHXWVFKHQ�:LUWVFKDIW�EHVRQGHUV�ZLFKWLJHQ�����ELV���MlKULJHQ��HUK|KW�VLFK�GDV�'HIL]LW�DQ
)DFKNUlIWHQ�LQ�GLHVHP�$OWHU�LQ�GHQ�DOWHQ�/lQGHUQ�DXI�����0LR��XQG�LQ�GHQ�QHXHQ�/lQGHUQ�DXI
��������)DFKNUlIWH�LQ�GLHVHU�$OWHUVJUXSSH�

$QJHVLFKWV�GLHVHU�7DWVDFKH�NDQQ�GLH�:LUWVFKDIW�ZRKO�QLFKW�GDUDXI�YHU]LFKWHQ��GDV�JHVDPWH��LQ
'HXWVFKODQG� ]XU� 9HUI�JXQJ� VWHKHQGH� )DFKNUlIWHSRWHQWLDO�� DOVR� DOOH� GLHMHQLJHQ�� GLH� VLFK� ]XU
)DFKNUDIW� DXVELOGHQ� ODVVHQ� ZROOHQ�� DXFK� DOV� 1DFKZXFKV� ]X� UHNUXWLHUHQ�� +LHU]X� UHLFKW� GLH
GHU]HLWLJH� EHWULHEOLFKH� $XVELOGXQJVTXRWH� DOV� $QWHLO� GHU� $XV]XELOGHQGHQ� DQ� GHQ
VR]LDOYHUVLFKHUXQJVSIOLFKWLJ� %HVFKlIWLJWHQ� QLFKW� DXV�� 'LH� *HVDPWDXVELOGXQJVTXRWH
�HLQVFKOLH�OLFK� DX�HUEHWULHEOLFK� $XVJHELOGHWHU�� EHWUXJ� QDFK� GHQ� 'DWHQ� GHU
%HVFKlIWLJWHQVWDWLVWLN�GHU�%XQGHVDJHQWXU�I�U�$UEHLW��%$��DP�����'H]HPEHU�������DNWXHOOHUH
'DWHQ� OLHJHQ� QLFKW� YRU�� EXQGHVZHLW� UXQG� ���� 3UR]HQW� �DOWH� /lQGHU� UXQG� ���� 3UR]HQW�� QHXH
/lQGHU� UXQG� ���� 3UR]HQW��� 'HU� $QWHLO� DX�HUEHWULHEOLFK� $XVJHELOGHWHU� DQ� DOOHQ
$XV]XELOGHQGHQ� EHWUlJW� EXQGHVZHLW� �EHU� ��� 3UR]HQW� �DOWH� /lQGHU� NQDSS� �� 3UR]HQW�� QHXH
/lQGHU��EHU����3UR]HQW���'LH�$XVELOGXQJVTXRWH�YRQ�:LUWVFKDIW�XQG�9HUZDOWXQJ��$QWHLO�GHU
EHWULHEOLFK� $XVJHELOGHWHQ� DQ� GHQ� VR]LDOYHUVLFKHUXQJVSIOLFKWLJ� %HVFKlIWLJWHQ�� OLHJW� VRPLW
GHU]HLW� EHL� �� 3UR]HQW�� QDFK� GHP� HUQHXWHQ� 5�FNJDQJ� GHU� QHXHQ� EHWULHEOLFKHQ
$XVELOGXQJVYHUWUlJH� LQ� ����� �PLQXV� UXQG� �������� HKHU� HWZDV� GDUXQWHU��8P� HLQHQ� $QVWLHJ
GHU� EHWULHEOLFKHQ� $XVELOGXQJVTXRWH� DXI� �� 3UR]HQW� ]X� HUUHLFKHQ�� P�VVWHQ� GLH� $UEHLWJHEHU
MlKUOLFK� HWZD� UXQG� �������� -XJHQGOLFKH� PHKU� DXVELOGHQ�� ����� KlWWHQ� VLH� GD]X� VWDWW� PLW
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NQDSS� �������� PLW� UXQG� �������� -XJHQGOLFKHQ� QHXH� $XVELOGXQJVYHUWUlJH� DEVFKOLH�HQ
P�VVHQ��'LHVHV�3RWHQWLDO�LVW�DXFK�YRUKDQGHQ��UXQG��������-XJHQGOLFKH��GLH�QLFKW�YHUPLWWHOW
ZXUGHQ�� JXW� ������� -XJHQGOLFKH� LQ� |IIHQWOLFK� ILQDQ]LHUWHU� DX�HUEHWULHEOLFKHU� $XVELOGXQJ
�RKQH�%HQDFKWHLOLJWH�XQG�5HKDELOLWDQGHQ�LQ�6*%�,,,�±ILQDQ]LHUWHU�$XVELOGXQJ���UXQG�������
-XJHQGOLFKH�GLH�QDFK�GHU�6WDWLVWLN�GHU�%$� LQ�$OWHUQDWLYHQ�DXVJHZLFKHQ�VLQG�� LKUHQ�:XQVFK
]XU�9HUPLWWOXQJ� LQ�EHWULHEOLFKH�$XVELOGXQJ�DEHU�DXVGU�FNOLFK�DXIUHFKWHUKDOWHQ�KDEHQ���8P
DOOH�N�QIWLJ�EHQ|WLJWHQ�)DFKNUlIWH�DXV]XELOGHQ��P�VVWH�GLH�QRWZHQGLJH�$XVELOGXQJVTXRWH�GHU
$UEHLWJHEHU�GHVKDOE�DXI�VLHEHQ�3UR]HQW�HUK|KW�ZHUGHQ�

$QJHVLFKWV� GHU� �� N�QIWLJ� YRUDXVVLFKWOLFK� QRFK� VWHLJHQGHQ� �� 'XUFKOlVVLJNHLW� XQG� 0RELOLWlW
LQQHUKDOE� GHV� 6\VWHPV�� ZLUG� HLQH� HLQKHLWOLFKH� 4XRWH� IHVWJHOHJW�� )DFKNUlIWH� VLQG� VRZRKO
LQQHUKDOE�YHUVFKLHGHQHU�%UDQFKHQ�DOV�DXFK�UHJLRQDO�PRELO�XQG�YLHOVHLWLJ�HLQVHW]EDU�

=X�$EVDW]�� �,QGLYLGXHOOH�$XVELOGXQJVTXRWH�

'LH� 9RUVFKULIW� EHVWLPPW� GHQ� %HJULII� GHU� LQGLYLGXHOOHQ� $XVELOGXQJVTXRWH� GHV� HLQ]HOQHQ
$UEHLWJHEHUV��'LHVH� LVW�GHU�$QWHLO�GHU� LP�%H]XJVMDKU�EHL� LKP�GXUFKVFKQLWWOLFK�EHVFKlIWLJWHQ
$XV]XELOGHQGHQ� DQ� GHU� *HVDPW]DKO� GHU� EHL� LKP� LP� VHOEHQ� =HLWUDXP� GXUFKVFKQLWWOLFK
VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�EHVFKlIWLJWHQ�3HUVRQHQ�

,P�=lKOHU�GHV�]X�ELOGHQGHQ�4XRWLHQWHQ�ZHUGHQ�QXU�$XV]XELOGHQGH�EHU�FNVLFKWLJW��PLW�GHQHQ
LP� IUDJOLFKHQ� =HLWUDXP� HLQ� EHWULHEOLFKHV� %HUXIVDXVELOGXQJVYHUKlOWQLV� LQ� HLQHP� QDFK� GHP
%HUXIVELOGXQJVJHVHW]�� GHU� +DQGZHUNVRUGQXQJ� RGHU� HLQHU� VRQVWLJHQ� EXQGHVJHVHW]OLFKHQ
5HJHOXQJ� DQHUNDQQWHQ� %HUXI� EHVWDQGHQ� KDW�� 'D� DXI� GLH� ÄEHVFKlIWLJWHQ³� $XV]XELOGHQGHQ
DEJHVWHOOW� ZLUG�� LVW� DOOHUGLQJV� GHU� $XVELOGXQJVEHJLQQ� HQWVFKHLGHQG�� QLFKW� GDV� 'DWXP� GHV
9HUWUDJVVFKOXVVHV�� ,P� 1HQQHU� ZHUGHQ� DOOH� EHLP� EHWUHIIHQGHQ� $UEHLWJHEHU
VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWHQ��HLQVFKOLH�OLFK�GHU�$XV]XELOGHQGHQ��JH]lKOW�

'LH�'XUFKVFKQLWWVEHWUDFKWXQJ��EHU�GDV�%H]XJVMDKU�KDW�JHJHQ�EHU�HLQHU�6WLFKWDJVTXRWH�GHQ
9RUWHLO�� GDVV� VDLVRQDO� XQWHU� 8PVWlQGHQ� VWDUN� VFKZDQNHQGH� %HVFKlIWLJWHQ]DKOHQ
EHU�FNVLFKWLJW� ZHUGHQ� XQG� QLFKW� HLQH� QXU� SXQNWXHOO� IHVWJHVWHOOWH� $XVELOGXQJVOHLVWXQJ
]XJUXQGH�JHOHJW�ZLUG�

=X�$EVDW]�� �=XVlW]OLFKH�$XVELOGXQJVSOlW]H�

,Q�$EVDW]��� ILQGHW�VLFK�GLH�'HILQLWLRQ��ZDV�XQWHU� ]XVlW]OLFKHQ� $XVELOGXQJVSOlW]HQ� LP� 6LQQH
GLHVHV� *HVHW]HV� ]X� YHUVWHKHQ� LVW�� =XVlW]OLFKH� $XVELOGXQJVSOlW]H� VLQG� GDQDFK
%HUXIVDXVELOGXQJVYHUKlOWQLVVH�]XU�$XVELOGXQJ�LQ�HLQHP�QDFK�GHP�%HUXIVELOGXQJVJHVHW]��GHU
+DQGZHUNVRUGQXQJ� RGHU� HLQHU� VRQVWLJHQ� EXQGHVUHFKWOLFKHQ� 5HFKWVYRUVFKULIW� JHUHJHOWHQ
%HUXI�� 'HU� %HUXIVDXVELOGXQJVYHUWUDJ� PXVV� PLW� HLQHP� $XV]XELOGHQGHQ� JHVFKORVVHQ� ZHUGHQ�
GHU�DP�6WLFKWDJ�EHL�GHU�%XQGHVDJHQWXU�I�U�$UEHLW�DOV�%HZHUEHU�JHPHOGHW�ZDU�XQG�QRFK�QLFKW
YHUPLWWHOW�LVW�

%HL� ]XVlW]OLFKHQ� EHWULHEOLFKHQ� $XVELOGXQJVSOlW]HQ� KDW� GHU� 9HUWUDJVVFKOXVV� QDFK� GHP� ���
6HSWHPEHU� ELV� VSlWHVWHQV� ]XP� ���� 'H]HPEHU� GHVVHOEHQ� -DKUHV� ]X� HUIROJHQ� XQG� GDV
%HUXIVDXVELOGXQJVYHUKlOWQLV� ELV� ]XP� ���� -DQXDU� GHV� IROJHQGHQ� -DKUHV� ]X� EHJLQQHQ�� %HL
]XVlW]OLFKHQ� DX�HUEHWULHEOLFKHQ� $XVELOGXQJVSOlW]HQ� P�VVHQ� 9HUWUDJVVFKOXVV� XQG
$XVELOGXQJVEHJLQQ� MHZHLOV� ELV� ]XP� ���� 0lU]� HUIROJHQ�� 'LHVH� )ULVWHQ� GLHQHQ� GD]X�� GLH� QRFK
QLFKW� YHUPLWWHOWHQ� %HZHUEHU� QDFK� GHP� 6WLFKWDJ� P|JOLFKVW� ]�JLJ� LQ� $XVELOGXQJ� ]X� EULQJHQ�
'HU� IU�KHUH� 6WLFKWDJ�� ]X� GHP� EHWULHEOLFKH� %HUXIVDXVELOGXQJVYHUKlOWQLVVH� EHJU�QGHW� VHLQ
P�VVHQ�� HUNOlUW� VLFK� LP� +LQEOLFN� DXI� GLH� )|UGHUXQJ� GHU� %HUHLWVWHOOXQJ� ]XVlW]OLFKHU
$XVELOGXQJVSOlW]H�QDFK������LQ�GHUHQ�5DKPHQ�DX�HUEHWULHEOLFKH�3OlW]H�DOOHQIDOOV�QDFKUDQJLJ
JHI|UGHUW�ZHUGHQ�N|QQHQ��(LQ�HYHQWXHOOHU�%HGDUI�DQ�DX�HUEHWULHEOLFKHQ�0D�QDKPHQ�VROO�VR
UHFKW]HLWLJ�IHVWJHVWHOOW�ZHUGHQ�N|QQHQ��GDVV�GLHVH�QRFK�]X�HLQHP�$XVELOGXQJVEHJLQQ�ELV����
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0lU]� YRUEHUHLWHW� ZHUGHQ� N|QQHQ�� 9ROO]HLWVFKXOLVFKH� 0D�QDKPHQ� N|QQHQ� QLFKW� JHI|UGHUW
ZHUGHQ�

=X�$EVDW]�� �(UIRUGHUOLFKH�$Q]DKO�]XVlW]OLFKHU�$XVELOGXQJVSOlW]H�

'LH�HUIRUGHUOLFKH�$Q]DKO�]XVlW]OLFKHU�$XVELOGXQJVSOlW]H�ZLUG�LQ�$EVDW]���EHVFKULHEHQ��'LHVH
HUJLEW� VLFK� DXV� GHU� XP� HLQHQ� =XVFKODJ� YRQ� ��� 3UR]HQW� HUK|KWHQ� $Q]DKO� GHU� JHPl�� GHU
%HUXIVEHUDWXQJVVWDWLVWLN� GHU� %XQGHVDJHQWXU� I�U� $UEHLW� DP� 6WLFKWDJ�EXQGHVZHLW� JHPHOGHWHQ
QRFK�QLFKW�YHUPLWWHOWHQ�%HZHUEHUQ�I�U�%HUXIVDXVELOGXQJVVWHOOHQ��YRQ�GHU�GLH�$Q]DKO�GHU�DP
6WLFKWDJ�JHPHOGHWHQ�XQEHVHW]WHQ�6WHOOHQ�DEJH]RJHQ�ZLUG��'LH�=DKO�LVW�VRPLW�HWZDV�JU|�HU�DOV
GLH�UHLQ�UHFKQHULVFKH�/�FNH�]ZLVFKHQ�%HZHUEHUQ�XQG�6WHOOHQ�XQG�NRUUHVSRQGLHUW�LQVRIHUQ�PLW
GHP� $XVO|VHNULWHULXP� GHV� �� �� $EV�� �� 1U�� ��� )�U� GLH� HUIRUGHUOLFKH� $Q]DKO� ]XVlW]OLFKHU
$XVELOGXQJVSOlW]H�HUIROJHQ�)|UGHUXQJVPD�QDKPHQ�JHPl������

=XU� %HVWLPPXQJ� GHU� HUIRUGHUOLFKHQ� $Q]DKO� ZLUG� DXI� GLH� %HUXIVEHUDWXQJVVWDWLVWLN� GHU
%XQGHVDJHQWXU�I�U�$UEHLW�DEJHVWHOOW��'HU�����6HSWHPEHU�PDUNLHUW�GDV�(QGH�GHV�$XVELOGXQJV�
XQG� %HULFKWVMDKUHV�� 'LH� 'DWHQ� GHU� %XQGHVDJHQWXU� ZHUGHQ� DXV� GHQ� *HVFKlIWVYRUIlOOHQ
JHZRQQHQ�� ZREHL� GLH� ,QDQVSUXFKQDKPH� GHU� 'LHQVWH� GHU� %HUXIVEHUDWXQJ� GXUFK� $UEHLWJHEHU
XQG�$XVELOGXQJVSODW]VXFKHQGH�IUHLZLOOLJ�LVW��9LHOH�SRWHQWLHOOH�$XVELOGHU�XQG�%HZHUEHU�ILQGHQ
RKQH� 9HUPLWWOXQJ� GHU� %XQGHVDJHQWXU� ]XHLQDQGHU�� VR� GDVV� GLH� $Q]DKO� GHU� LQ� HLQHP
$XVELOGXQJVMDKU� LQ� DQHUNDQQWHQ� $XVELOGXQJVEHUXIHQ� DEJHVFKORVVHQHQ�� EHL� GHQ� QDFK� GHP
%HUXIVELOGXQJVJHVHW]�]XVWlQGLJHQ�6WHOOHQ�LQV�9HU]HLFKQLV�GHU�%HUXIVDXVELOGXQJVYHUKlOWQLVVH
HLQJHWUDJHQHQ� %HUXIVDXVELOGXQJVYHUWUlJH� K|KHU� OLHJW� DOV� GLH� $Q]DKO� GHU� *HVFKlIWVYRUIlOOH�
(LQH� Ä$XVELOGXQJVSODW]O�FNH³� ��XQG�GDPLW�GDV�1LFKWDXVVFK|SIHQ�GHV�)DFKNUlIWHSRWHQWLDOV� �
OlVVW� VLFK� DOOHUGLQJV� QXU� DQKDQG� GHU� 6WDWLVWLN� GHU� %XQGHVDJHQWXU� HUIDVVHQ�� 'HQQ� DXFK� GDV
9HUKlOWQLV�GHU�*HVDPWQDFKIUDJH�]XP�*HVDPWDQJHERW�DQ�$XVELOGXQJVSOlW]HQ��GDV�UHJHOPl�LJ
HUVW� LP� 'H]HPEHU� HLQHV� -DKUHV� YRUOLHJW�� HUJLEW� VLFK� OHW]WOLFK� DXV� GHQ� HLQJHWUDJHQHQ
%HUXIVDXVELOGXQJVYHUWUlJHQ� VRZLH� GHU� =DKO� GHU� DP� ���� 6HSWHPEHU� QLFKW� EHVHW]WHQ�� GHU
%XQGHVDJHQWXU�]XU�9HUPLWWOXQJ�DQJHERWHQHQ�$XVELOGXQJVSOlW]HQ�XQG�GHU�=DKO�GHU�]X�GLHVHP
=HLWSXQNW�GRUW�JHPHOGHWHQ�$XVELOGXQJVSOlW]H�VXFKHQGHQ�3HUVRQHQ��YJO������$EV����1U����GHV
%HUXIVELOGXQJVI|UGHUXQJVJHVHW]HV��

hEHU�GLH�5HJHOXQJHQ�GHU�������II��GHV�'ULWWHQ�%XFKHV�6R]LDOJHVHW]EXFK��6*%�,,,��ZLUG�]XP
HLQHQ� VLFKHUJHVWHOOW�� GDVV� GLH� DOV� %HZHUEHU� LQ� GHU� 6WDWLVWLN� HUIDVVWHQ� 3HUVRQHQ
DXVELOGXQJVIlKLJ�VLQG��6R�VROO�QDFK������6*%�,,,�PLW�(LQYHUVWlQGQLV�GHV�5DWVXFKHQGHQ�]��%�
HLQH�lU]WOLFKH�XQG�SV\FKRORJLVFKH�8QWHUVXFKXQJ�XQG� %HJXWDFKWXQJ� VWDWWILQGHQ�� VRZHLW� GLHV
I�U� GLH� )HVWVWHOOXQJ� GHU� %HUXIVHLJQXQJ� RGHU� 9HUPLWWOXQJVIlKLJNHLW� HUIRUGHUOLFK� LVW�� =XP
DQGHUHQ�EHVWHKW�JHP�������$EV���D�6*%�,,,�HLQH�0HOGHSIOLFKW��QDFK�GHU�$XVELOGXQJVVXFKHQGH
GHQ� $EVFKOXVV� HLQHV� $XVELOGXQJVYHUKlOWQLVVHV� GHU� %XQGHVDJHQWXU� XQYHU]�JOLFK� PLW]XWHLOHQ
KDEHQ�

=XU� YHUEHVVHUWHQ� 'HFNXQJVIlKLJNHLW� YRQ� $QJHERW� XQG� 1DFKIUDJH� QDFK
%HUXIVDXVELOGXQJVVWHOOHQ� ZLUG� HLQ� hEHUKDQJ� YRQ� PLQGHVWHQV� ��� 3UR]HQW� IHVWJHVFKULHEHQ�
'LHVHU�GLHQW�]XP�HLQHQ�KLQVLFKWOLFK�HLQHV�DXVZDKOIlKLJHQ�$QJHERWV�GHQ�%HZHUEHUQ��NRPPW
DEHU� DXFK� GHQ� $UEHLWJHEHUQ� ]XJXWH�� GD� UHJLRQDOH� XQG� EUDQFKHQVSH]LILVFKH� %HVRQGHUKHLWHQ
VRZLH�$XVIlOOH�YRU�XQG�QDFK�GHU�$XVELOGXQJ�HUZDUWHQ� ODVVHQ��GDVV�DXIJUXQG�HLQHU�JHZLVVHQ
hEHUGHFNXQJ� ]ZLVFKHQ� $XVELOGXQJVSODW]DQJHERW� XQG� VSlWHU� EHQ|WLJWHQ� )DFKNUlIWHQ� HLQ
LQVJHVDPW� DXVJHZRJHQHV� 9HUKlOWQLV� EHVWHKW�� 'DV� %XQGHVYHUIDVVXQJVJHULFKW� KDW� DXIJUXQG
GLHVHU� (UZlJXQJHQ� GHQ� LP� $XVELOGXQJVSODW]I|UGHUXQJVJHVHW]� YRQ� ����� YRUJHVHKHQHQ
hEHUKDQJ� YRQ� ����� 3UR]HQW� GHV� *HVDPWDQJHERWV� DQ� $XVELOGXQJVSOlW]HQ� JHJHQ�EHU� GHU
*HVDPWQDFKIUDJH�I�U�XQEHGHQNOLFK�JHKDOWHQ��%9HUI*(����������

=X�$EVDW]�� �,QGLYLGXHOOHU�$XVJOHLFKVIDNWRU�

'LH�9RUVFKULIW�HUOlXWHUW�GHQ�LQGLYLGXHOOHQ�$XVJOHLFKVIDNWRU��'LHVHU�EHVFKUHLEW�GLH�LP�5DKPHQ
GHV� /HLVWXQJVDXVJOHLFKV� QDFK� �� �� I|UGHUIlKLJH� $XVELOGXQJVOHLVWXQJ� HLQHV� $UEHLWJHEHUV�
)|UGHUIlKLJ� LQ� GLHVHP� 6LQQH� VLQG� QXU� %HUXIVDXVELOGXQJVYHUKlOWQLVVH� PLW� $XV]XELOGHQGHQ�
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GLH� LP�%H]XJVMDKU�EHL�GHP�EHWUHIIHQGHQ�$UEHLWJHEHU� LKUH� $XVELOGXQJ�EHJRQQHQ� KDEHQ� XQG
OlQJHU� DOV� GUHL� 0RQDWH� EHL� LKP� EHVFKlIWLJW� ZDUHQ�� ZREHL� HLQH� ]DKOHQPl�LJH� %HJUHQ]XQJ
GDKLQJHKHQG�HUIROJW��GDVV�QXU�ÄYROOH³���EHU�GHU�QRWZHQGLJHQ�$XVELOGXQJVTXRWH�EHVFKlIWLJWH
ÄQHXH³�$XV]XELOGHQGH�EHU�FNVLFKWLJW�ZHUGHQ�

'HU� PD[LPDOH� LQGLYLGXHOOH� $XVJOHLFKVIDNWRU� HUUHFKQHW� VLFK�� LQGHP� GLH� UHFKQHULVFKH� $Q]DKO
DQ� $XV]XELOGHQGHQ�� GLH� GHU� $UEHLWJHEHU� EHVFKlIWLJHQ� P�VVWH�� XP� JHQDX� GLH� QRWZHQGLJH
$XVELOGXQJVTXRWH�]X�HUUHLFKHQ��YRQ�GHU�$Q]DKO�GHU�$XV]XELOGHQGHQ��GLH�HU� LKP�%H]XJVMDKU
WDWVlFKOLFK� GXUFKVFKQLWWOLFK� EHVFKlIWLJW� KDW�� DEJH]RJHQ� ZLUG�� 'LHVHV� (UJHEQLV� LVW� DXI� GLH
QlFKVWH�JDQ]H�=DKO�DE]XUXQGHQ�

$XV]XELOGHQGH�� GHUHQ� %HUXIVDXVELOGXQJVYHUKlOWQLV� LP� %H]XJVMDKU� DOV� ]XVlW]OLFKHU
$XVELOGXQJVSODW]� JHPl�� �� �� JHI|UGHUW� ZLUG�� ILQGHQ� GDEHL� NHLQH� %HU�FNVLFKWLJXQJ�� 'DGXUFK
VROOHQ�'RSSHOI|UGHUXQJHQ�YHUPLHGHQ�ZHUGHQ��GLH�VLFK�LQVEHVRQGHUH�GDUDXV�HUJHEHQ�N|QQHQ�
GDVV�GLH�%HUHLWVWHOOXQJ�]XVlW]OLFKHU�$XVELOGXQJVSOlW]H� LP�5DKPHQ�GHV����� UHJHOPl�LJ� �EHU
HLQHQ�=HLWUDXP�YRQ�HWZD�GUHL�-DKUHQ�HUIROJW�� ,P�HUVWHQ�-DKU�GHU�$XVO|VXQJ� GHU� )|UGHUXQJ
XQG�)LQDQ]LHUXQJ�QDFK�GLHVHP�*HVHW]�VSLHOW�GLHVH�(LQVFKUlQNXQJ�QRFK�NHLQH�5ROOH�

6RZHLW�GLH�%HUXIVDXVELOGXQJ�ZHVHQWOLFKHU�*HVFKlIWV]ZHFN�HLQHV�$UEHLWJHEHUV�LVW��ZHUGHQ�]XU
9HUIROJXQJ� GLHVHV� *HVFKlIWV]ZHFNV� EHVFKlIWLJWH� $XV]XELOGHQGH� QLFKW� EHU�FNVLFKWLJW�� 'LHVH
5HJHOXQJ�VROO�YHUKLQGHUQ��GDVV�EHL�$UEHLWJHEHUQ��GLH�VLFK�YRUZLHJHQG�GHU�$XVELOGXQJ�ZLGPHQ
XQG�LQVRIHUQ�lKQOLFK�ZLH�HLQ�%LOGXQJVWUlJHU�RSHULHUHQ��HLQ�*UR�WHLO�GHU�$XV]XELOGHQGHQ� LP
5DKPHQ� GHV� /HLVWXQJVDXVJOHLFKV� QDFK� �� �� ILQDQ]LHOO� JHI|UGHUW� ZHUGHQ�� (LQH� GHUDUWLJH
3ULYLOHJLHUXQJ� VROO� DXVJHVFKORVVHQ� ZHUGHQ�� GD� DQVRQVWHQ� P|JOLFKHUZHLVH� $QUHL]H� JHVHW]W
Z�UGHQ�� GLH� %HUXIVDXVELOGXQJ� YHUPHKUW� DXV� GHQ� 8QWHUQHKPHQ� XQG� %HWULHEHQ� KLQ� ]X
VHOEVWlQGLJHQ�2UJDQLVDWLRQHQ��GLH�VLFK�YRUQHKPOLFK�GHU�$XVELOGXQJ�ZLGPHQ��]X�YHUODJHUQ�

=X�$EVDW]��� �*HVDPWDXVJOHLFKVIDNWRU�

,Q�$EVDW]����ZLUG�GHU�*HVDPWDXVJOHLFKVIDNWRU�GHILQLHUW��'LHVHU�EHVFKUHLEW�GLH�LP�5DKPHQ�GHV
/HLVWXQJVDXVJOHLFKV� QDFK� �� �� EXQGHVZHLW� LQVJHVDPW� I|UGHUIlKLJH� $XVELOGXQJVOHLVWXQJ� XQG
HUJLEW� VLFK� GXUFK� 6XPPLHUXQJ� VlPWOLFKHU� SRVLWLYHU� LQGLYLGXHOOHU� $XVJOHLFKVIDNWRUHQ� GHU
$UEHLWJHEHU�� 'HU� *HVDPWDXVJOHLFKVIDNWRU� LVW� 0D�]DKO� I�U� GHQ� )LQDQ]LHUXQJVEHGDUI� XQG
EHVWLPPW� GLH� +|KH� GHU� YRQ� GHQ� DEJDEHSIOLFKWLJHQ� $UEHLWJHEHUQ� ]X� HQWULFKWHQGHQ
%HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH� �YJO�� �� ���� HQWVFKHLGHQG� PLW�� (U� ZLUG� GXUFK� GLH
%XQGHVUHJLHUXQJ� VSlWHVWHQV� ELV� ]XP� DXI� GHQ� 6WLFKWDJ� IROJHQGHQ� ���� $SULO� LP
%XQGHVJHVHW]EODWW�EHNDQQW�JHJHEHQ�

=X���� �$XVO|VXQJ�GHU�)|UGHUXQJ�XQG�)LQDQ]LHUXQJ�

'LH�)|UGHUXQJ�XQG�)LQDQ]LHUXQJ�QDFK�GLHVHP�*HVHW]�PXVV�QLFKW�LQ�MHGHP�-DKU�GXUFKJHI�KUW
ZHUGHQ��,P�*HJHQWHLO���VHOEVWYHUVWlQGOLFK�YRU]XJVZ�UGLJ�LVW�HV��ZHQQ�HV�GHU�:LUWVFKDIW�RKQH
GLHVH� 0HFKDQLVPHQ� DXV� HLJHQHU� .UDIW� XQG� HLJHQHP� (QJDJHPHQW� JHOLQJW�� GHQ� PLW� GLHVHP
*HVHW]� YHUIROJWHQ� =LHOHQ� JHUHFKW� ]X� ZHUGHQ�� 'HP� *HGDQNHQ� GHU� 6HOEVWYHUDQWZRUWXQJ� GHU
$UEHLWJHEHU�I�U�GLH�6LFKHUXQJ�GHV�)DFKNUlIWHQDFKZXFKVHV�HQWVSULFKW�HV��GDVV�GLH�)|UGHUXQJ
XQG�GLH�GDPLW�NRUUHVSRQGLHUHQGH�)LQDQ]LHUXQJ��EHU�GLH�%HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH
DOV� ÄHU]ZXQJHQH� 6HOEVWKLOIH³� QXU� GDQQ� HUIROJHQ�� ZHQQ� GLHV� DQJHVLFKWV� GHU
$XVELOGXQJVSODW]VLWXDWLRQ� XQG� GHV� HUVLFKWOLFK� EUDFKOLHJHQGHQ�� XQJHQXW]WHQ
)DFKNUlIWHSRWHQWLDOV�Q|WLJ�LVW�

=X�$EVDW]��

*HPl��$EVDW]���GHU�9RUVFKULIW�WULIIW�GLH�%XQGHVUHJLHUXQJ�LQQHUKDOE�YRQ�VHFKV�:RFKHQ�QDFK
9HU|IIHQWOLFKXQJ� GHU� %HUXIVEHUDWXQJVVWDWLVWLN� I�U� GHQ� %HULFKWVPRQDW� 6HSWHPEHU� GXUFK� GLH
%XQGHVDJHQWXU� I�U� $UEHLW�� DOVR� UHJHOPl�LJ� VSlWHVWHQV� ELV� 0LWWH� 1RYHPEHU� HLQHV� ODXIHQGHQ
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-DKUHV��GXUFK�.DELQHWWVEHVFKOXVV�GLH�)HVWVWHOOXQJ��YRQ�GHU�GLH�'XUFKI�KUXQJ�GHU�)|UGHUXQJ
XQG�)LQDQ]LHUXQJ�DEKlQJW�

'LH�)|UGHUXQJ�NDQQ�QDFK�$EVDW]���6DW]���1U����QXU�DXVJHO|VW�ZHUGHQ��ZHQQ�DP�����6HSWHPEHU
GLH� $Q]DKO� GHU� EXQGHVZHLW� JHPHOGHWHQ� XQEHVHW]WHQ� %HUXIVDXVELOGXQJVVWHOOHQ� GLHMHQLJH� GHU
QRFK�QLFKW�YHUPLWWHOWHQ�%HZHUEHU�I�U�%HUXIVDXVELOGXQJVDXVVWHOOHQ�XP�ZHQLJHU�DOV����3UR]HQW
�EHUVWHLJW��+LQVLFKWOLFK�GHU�JHZlKOWHQ�'DWHQEDVLV�ZLH�DXFK�GHV�0LQGHVW�EHUKDQJV�ZLUG�DXI
GLH� %HJU�QGXQJ� ]X� �� �� $EV�� �� �HUIRUGHUOLFKH� $Q]DKO� ]XVlW]OLFKHU� $XVELOGXQJVSOlW]H�
YHUZLHVHQ�

=XVlW]OLFK� PXVV� GLH� %XQGHVUHJLHUXQJ� ]XU� $XVO|VXQJ� IHVWVWHOOHQ�� GDVV� NXU]IULVWLJ� HLQH
ZHVHQWOLFKH�9HUEHVVHUXQJ�GHU�6LWXDWLRQ�DXI�GHP�$XVELOGXQJVVWHOOHQPDUNW�QLFKW�]X�HUZDUWHQ
LVW��'LHVHV�.ULWHULXP�EHLQKDOWHW�HLQH�3URJQRVH��RE�GDPLW�]X�UHFKQHQ�LVW��GDVV�GLH�HUIRUGHUOLFKH
$Q]DKO� ]XVlW]OLFKHU� EHWULHEOLFKHU� $XVELOGXQJVSOlW]H� LQQHUKDOE� GLHVHV� =HLWUDKPHQV� RKQH
'XUFKI�KUXQJ� YRQ� )|UGHUXQJVPD�QDKPHQ� EHUHLWJHVWHOOW� ZLUG�� VR� GDVV� )|UGHUXQJV�� XQG
)LQDQ]LHUXQJVPD�QDKPHQ�HQWEHKUOLFK�ZlUHQ�

0LW�$EVDW]���6DW]���1U����VROO� VLFKHUJHVWHOOW�ZHUGHQ��GDVV�HLQH�)|UGHUXQJ�XQG�)LQDQ]LHUXQJ
XQWHUEOHLEW��ZHQQ�GHU�9HUZDOWXQJVDXIZDQG�GDI�U�XQYHUKlOWQLVPl�LJ�ZlUH��%HL�HLQHU�OHGLJOLFK
JHULQJHQ� $Q]DKO� HUIRUGHUOLFKHU� ]XVlW]OLFKHU� $XVELOGXQJVSOlW]H� XQG� HLQHP� VHKU� NOHLQHQ
*HVDPWDXVJOHLFKVIDNWRU� VW�QGH� GHU� PLW� GHU� )|UGHUXQJ� XQG� )LQDQ]LHUXQJ� YHUEXQGHQH
$XIZDQG�QlPOLFK�LQ�NHLQHP�DQJHPHVVHQHQ�9HUKlOWQLV�]XP�HU]LHOEDUHQ�1XW]HQ�

'HU�.DELQHWWVEHVFKOXVV�]XU�$XVO|VXQJ�GHU�)|UGHUXQJ�XQG�)LQDQ]LHUXQJ� LVW� LP�+LQEOLFN�DXI
GLH� DXV� GHP� )|UGHUXQJVYHUIDKUHQ� UHVXOWLHUHQGHQ� %HODVWXQJHQ� GHU� $UEHLWJHEHU� YRP
%XQGHVPLQLVWHULXP� I�U� %LOGXQJ� XQG� )RUVFKXQJ� DXV� *U�QGHQ� GHU� 5HFKWVI|UPOLFKNHLW�
5HFKWVNODUKHLW�XQG�5HFKWVVLFKHUKHLW�EHNDQQW�]X�JHEHQ�

8P� VLFK� UHFKW]HLWLJ� DXI� QRWZHQGLJH� 9HUZDOWXQJVDEOlXIH� YRUEHUHLWHQ� ]X� N|QQHQ�� NDQQ� GLH
%XQGHVUHJLHUXQJ�DXI�GHU�*UXQGODJH�GHV�JHPl������$EV����%HUXIVELOGXQJVI|UGHUXQJVJHVHW]�ELV
]XP� ���� $SULO� MHGHQ� -DKUHV� YRU]XOHJHQGHQ� %HUXIVELOGXQJVEHULFKWHV� HLQH� 3URJQRVH
KLQVLFKWOLFK� GHU� $XVELOGXQJVSODW]VLWXDWLRQ� XQG� HLQHU� P|JOLFKHQ� $XVO|VXQJ� GHU� )|UGHUXQJ
XQG�)LQDQ]LHUXQJ�DEJHEHQ�

=X�$EVDW]��

$EVDW]� �� UHJHOW� GHQ� ]HLWOLFKHQ� $QZHQGXQJVEHUHLFK� GHV� *HVHW]HV�� 'LH� .RSSHOXQJ� DQ
$XVO|VHNULWHULHQ�QDFK�$EVDW]���GLHQW�]ZDU�EHUHLWV�HLQHU�MlKUOLFKHQ�/HJLWLPDWLRQ�GHU�(UKHEXQJ
GHU� %HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH� ]XU� )LQDQ]LHUXQJ� GHU� )|UGHUXQJVPD�QDKPHQ�� 'D
6RQGHUDEJDEHQ� JUXQGVlW]OLFK� QXU� WHPSRUlU� HUKREHQ� ZHUGHQ� G�UIHQ�� QLPPW� $EVDW]� �
]XVlW]OLFK� HLQH� ]HLWOLFKH� %HVFKUlQNXQJ� YRU�� $QJHVLFKWV� GHU� DEVHKEDUHQ� GHPRJUDSKLVFKHQ
(QWZLFNOXQJ�� GLH� I�U� GLH� QHXHQ� %XQGHVOlQGHU� XQG� %HUOLQ� EHUHLWV� DE� ������ I�U� GLH� DOWHQ
%XQGHVOlQGHU� DE� ������ EXQGHVZHLW� DE� ������ HLQHQ� 5�FNJDQJ� GHU� 1DFKIUDJH� QDFK
$XVELOGXQJVSOlW]HQ� XQG� GDKHU� GLH� $XVVFK|SIXQJ� GHV� SRWHQWLHOOHQ� )DFKNUlIWHUHVHUYRLUV
VHLWHQV�GHU�$UEHLWJHEHU�DXFK�RKQH�EHVRQGHUH�)|UGHUXQJ�HUZDUWHQ�OlVVW��NDQQ�GLH�)|UGHUXQJ
OHW]WPDOLJ� DXIJUXQG� GHU� $XVELOGXQJVSODW]VLWXDWLRQ� DP� ���� 6HSWHPEHU� ����� DXVJHO|VW
ZHUGHQ�

=X�7HLO���)|UGHUXQJ

=X���� �)|UGHUXQJVPD�QDKPHQ�

�� �� HUOlXWHUW� LP� hEHUEOLFN� GDV� )|UGHUXQJVV\VWHP� E]Z�� GLH� EHLGHQ� P|JOLFKHQ
)|UGHUXQJVPD�QDKPHQ�� )|UGHUXQJ� GHU� %HUHLWVWHOOXQJ� GHU� HUIRUGHUOLFKHQ� ]XVlW]OLFKHQ
$XVELOGXQJVSOlW]H� DXI� GHU� HLQHQ� 6HLWH� XQG� )|UGHUXQJ� GXUFK� /HLVWXQJVDXVJOHLFK�� G�� K�
ILQDQ]LHOOH� (QWODVWXQJ� YRQ� $UEHLWJHEHUQ� PLW� HLQHU� �EHUGXUFKVFKQLWWOLFK� KRKHQ
$XVELOGXQJVOHLVWXQJ�� DXI� GHU� DQGHUHQ� 6HLWH�� 'LH� EHLGHQ� )|UGHUXQJVPD�QDKPHQ� ZHUGHQ� LQ



ele
ktr

on
isc

he
 Vora

b-F
ass

un
g*

26

GHQ� ��� �� XQG� �� NRQNUHWLVLHUW�� 'D� GLH� YRQ� GHQ� $UEHLWJHEHUQ� HUKREHQH
%HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH�GHU�)LQDQ]LHUXQJ�GHU�YRUJHQDQQWHQ�0D�QDKPHQ�GLHQW�
ZLUG� GHP� QDFK� VWlQGLJHU� 5HFKWVSUHFKXQJ� GHV� %XQGHVYHUIDVVXQJVJHULFKWV� LP
6RQGHUDEJDEHQUHFKW� JHOWHQGHQ� .ULWHULXP� GHU� JUXSSHQQ�W]LJHQ� 9HUZHQGXQJ� HU]LHOWHU
(LQQDKPHQ� *HQ�JH� JHWDQ�� 'XUFK� GLH� )RUPXOLHUXQJ�� GDVV� GLH� )|UGHUXQJVPD�QDKPHQ� LP
5DKPHQ� GHU� LP� %HUXIVDXVELOGXQJVVLFKHUXQJVIRQGV� YHUI�JEDUHQ� 0LWWHO� HUIROJHQ�� VROO� GDV
5LVLNR� I�U� GHQ� %XQGHVKDXVKDOW� PLQLPLHUW� XQG� GLH� 'HFNXQJ� GHU� )|UGHUXQJ� VLFKHUJHVWHOOW
ZHUGHQ�

=X���� �)|UGHUXQJ�GHU�%HUHLWVWHOOXQJ�]XVlW]OLFKHU�$XVELOGXQJVSOlW]H�

'LH�9RUVFKULIW�NRQNUHWLVLHUW�����LP�+LQEOLFN�DXI�GLH�)|UGHUXQJ�GHU�%HUHLWVWHOOXQJ�]XVlW]OLFKHU
$XVELOGXQJVSOlW]H�� =LHO� GLHVHU� )|UGHUXQJVPD�QDKPH� LVW� GHU� $XVJOHLFK� HLQHV� DP� 6WLFKWDJ
YRUKDQGHQHQ�'HIL]LWV�DQ�$XVELOGXQJVSOlW]HQ�VRZLH�GLH�9HUVRUJXQJ�YRQ�DP�6WLFKWDJ�EHL�GHU
%XQGHVDJHQWXU� I�U� $UEHLW� JHPHOGHWHQ� XQG� QRFK� QLFKW� YHUPLWWHOWHQ� %HZHUEHUQ� I�U
%HUXIVDXVELOGXQJVVWHOOHQ�� XP� VR� GLH� $XVVFK|SIXQJ� GHV� JHVDPWHQ� ]XN�QIWLJHQ
)DFKNUlIWHSRWHQWLDOV�VLFKHU]XVWHOOHQ�

=X�$EVDW]��

,Q� $EVDW]� �� ZLUG� NODUJHVWHOOW�� GDVV� YRUUDQJLJ� GLH� 6FKDIIXQJ� ]XVlW]OLFKHU� EHWULHEOLFKHU
$XVELOGXQJVSOlW]H�JHI|UGHUW�ZLUG��'D�QXU�HLQ�EHVWLPPWHV�.RQWLQJHQW�DQ�Ä)|UGHUSOlW]HQ³�]XU
9HUI�JXQJ�VWHKW� �YJO�� ����$EV���� ]XU�HUIRUGHUOLFKHQ� $Q]DKO� ]XVlW]OLFKHU� $XVELOGXQJVSOlW]H��
NDQQ�HV�PHKU�$QWUDJVWHOOHU�I�U�GLHVH�)|UGHUXQJ�JHEHQ�DOV�3OlW]H�]XU�9HUI�JXQJ�VWHKHQ��'DKHU
UHJHOW� $EVDW]� ��� ZHOFKH� 5HLKHQIROJH� EHL� GHU� *HZlKUXQJ� HQWVSUHFKHQGHU� =XZHQGXQJHQ� ]X
EHDFKWHQ�LVW��6R�VROO�GLH�)|UGHUXQJ�SULPlU�$UEHLWJHEHUQ�]XJXWH�NRPPHQ��GHUHQ�LQGLYLGXHOOH
$XVELOGXQJVTXRWH� GLH� QRWZHQGLJH� 4XRWH� LP� %H]XJVMDKU� �EHUVFKULWWHQ� KDW�� 6ROOWH� KLHUGXUFK
GLH�HUIRUGHUOLFKH�$Q]DKO�]XVlW]OLFKHU�3OlW]H�QLFKW�HUUHLFKW�ZHUGHQ��N|QQHQ�DQ�]ZHLWHU�6WHOOH
DXFK�$UEHLWJHEHU�JHI|UGHUW�ZHUGHQ��GHUHQ�LQGLYLGXHOOH�$XVELOGXQJVTXRWH� LP�%H]XJVMDKU�GLH
QRWZHQGLJH� $XVELOGXQJVTXRWH� QLFKW� �EHUVFKULWWHQ� KDW�� ZHQQ� GXUFK� GLH� %HUHLWVWHOOXQJ
]XVlW]OLFKHU� EHWULHEOLFKHU� $XVELOGXQJVSOlW]H� HLQH� �EHU� GHP� 'XUFKVFKQLWW� GHU� OHW]WHQ� GUHL
%H]XJVMDKUH�OLHJHQGH�LQGLYLGXHOOH�$XVELOGXQJVTXRWH�HUUHLFKW�Z�UGH��)�U�GHQ�)DOO��GDVV�DXFK
GDGXUFK� GLH� HUIRUGHUOLFKH� $Q]DKO� ]XVlW]OLFKHU� $XVELOGXQJVSOlW]H� QLFKW� HUUHLFKW� ZLUG�
HUP|JOLFKW�$EVDW]���VFKOLH�OLFK�GLH�)|UGHUXQJ�DOOHU��EULJHQ�$UEHLWJHEHU�

=X�$EVDW]��

$EVDW]� �� EHLQKDOWHW� GHQ� *UXQGVDW]� GHU� 1DFKUDQJLJNHLW� GHU� )|UGHUXQJ� YRQ� ]XVlW]OLFKHQ
DX�HUEHWULHEOLFKHQ�$XVELOGXQJVSOlW]HQ��6R�N|QQHQ�DX�HUEHWULHEOLFKH�$XVELOGXQJVSOlW]H�QXU
JHI|UGHUW�ZHUGHQ��ZHQQ�HV�GHQ�$UEHLWJHEHUQ�QLFKW�JHOLQJW��JHQ�JHQG�]XVlW]OLFKH�EHWULHEOLFKH
$XVELOGXQJVSOlW]H� ]XP� $XVJOHLFK� HLQHV� DP� 6WLFKWDJ� YRUKDQGHQHQ� 'HIL]LWV� DQ
$XVELOGXQJVVWHOOHQ�]XU�9HUI�JXQJ�]X�VWHOOHQ�XQG�QDFK�'XUFKI�KUXQJ�GHV�/HLVWXQJVDXVJOHLFKV
QDFK� �� �� QRFK� 0LWWHO� LP� )RQGV� YRUKDQGHQ� VLQG�� 'LHV� WUlJW� GHP� *HGDQNHQ� GHU
(LJHQYHUDQWZRUWXQJ� GHU� $UEHLWJHEHU� 5HFKQXQJ�� 'LH� VXEVLGLlUH� )|UGHUXQJ� ]XVlW]OLFKHU
DX�HUEHWULHEOLFKHU� $XVELOGXQJVSOlW]H� GLHQW� VRPLW� GHU� 9HUEHVVHUXQJ� GHU� JHQHUHOOHQ
$XVELOGXQJVVLWXDWLRQ�VRZLH�GHU�6LFKHUVWHOOXQJ�HLQHV�DXVUHLFKHQGHQ�)DFKNUlIWHUHVHUYRLUV�XQG
NRPPW�DXI�GLHVH�:HLVH�PLWWHOEDU�GHQ�$UEHLWJHEHUQ�]XJXWH�
=X�$EVDW]��

$EVDW]� �� UHJHOW� GLH� +|KH� GHV� )|UGHUEHWUDJHV� I�U� MHGHQ� ]XVlW]OLFKHQ� $XVELOGXQJVSODW]�� ,P
)DOOH� HLQHV� ]XVlW]OLFKHQ� EHWULHEOLFKHQ� %HUXIVDXVELOGXQJVYHUKlOWQLVVHV� ULFKWHW� VLFK� GLHVH
JUXQGVlW]OLFK� QDFK� GHU� YHUWUDJOLFK� YHUHLQEDUWHQ�� K|FKVWHQV� MHGRFK� QDFK� GHU� WDULIOLFK
JHUHJHOWHQ� PRQDWOLFKHQ� %UXWWRDXVELOGXQJVYHUJ�WXQJ�� 6RZHLW� HLQ� $UEHLWJHEHU� QLFKW
WDULIJHEXQGHQ� LVW�� LVW� DXI� GLH� YHUJOHLFKEDUH� WDULIOLFKH� 9HUJ�WXQJ� LQ� VHLQHU� %UDQFKH� YRU� 2UW
DE]XVWHOOHQ�



ele
ktr

on
isc

he
 Vora

b-F
ass

un
g*

27

)�U� HLQ� ]XVlW]OLFKHV� DX�HUEHWULHEOLFKHV� %HUXIVDXVELOGXQJVYHUKlOWQLV� LVW� GLH� YHUWUDJOLFK
YHUHLQEDUWH� PRQDWOLFKH� %UXWWRDXVELOGXQJVYHUJ�WXQJ� ]X]�JOLFK� GHU� DQWHLOLJHQ
0D�QDKPHNRVWHQ�PD�JHEOLFK��ZREHL�HLQ�*HVDPWEHWUDJ�YRQ�K|FKVWHQV�������(XUR�SUR�-DKU
QLFKW��EHUVFKULWWHQ�ZHUGHQ�GDUI�

,Q� EHLGHQ� )lOOHQ� EH]LHKW� VLFK� GLH� )|UGHUXQJ� DXI� GHQ� =HLWUDXP� ]ZLVFKHQ� %HJLQQ� XQG
%HHQGLJXQJ� GHV� %HUXIVDXVELOGXQJVYHUKlOWQLVVHV�� K|FKVWHQV� MHGRFK� DXI� GLH� LQ� GHU
$XVELOGXQJVRUGQXQJ� IHVWJHOHJWH�$XVELOGXQJVGDXHU��6ROOWH� GDV�$XVELOGXQJVYHUKlOWQLV� ZHJHQ
1LFKWEHVWHKHQV�GHU�$EVFKOXVVSU�IXQJ�YHUOlQJHUW�ZHUGHQ��ZLUG�GLHVHU�=HLWDEVFKQLWW�GHPQDFK
QLFKW�PHKU�JHI|UGHUW�

=X�$EVDW]��

$EVDW]� �� EHVWLPPW�� GDVV� GDV� %XQGHVYHUZDOWXQJVDPW� DOV� ]XVWlQGLJH� %HK|UGH� �EHU� GLH
%HZLOOLJXQJ� YRQ� =XZHQGXQJHQ� ]XU� )|UGHUXQJ� ]XVlW]OLFKHU� EHWULHEOLFKHU� XQG
DX�HUEHWULHEOLFKHU�$XVELOGXQJVSOlW]H�QDFK�SIOLFKWJHPl�HP�(UPHVVHQ�HQWVFKHLGHW�XQG�GDEHL
GLH� /DJH� XQG� (QWZLFNOXQJ� GHV� $XVELOGXQJV�� XQG� $UEHLWVPDUNWHV� EHU�FNVLFKWLJW�� (LQH
.RQNUHWLVLHUXQJ�HUIROJW�LQ�9HUZDOWXQJVYRUVFKULIWHQ�GHU�%XQGHVUHJLHUXQJ�

=X���� �)|UGHUXQJ�GXUFK�/HLVWXQJVDXVJOHLFK�

'LH� 9RUVFKULIW� NRQNUHWLVLHUW� �� �� LP� +LQEOLFN� DXI� GLH� ]ZHLWH� 6lXOH� GHV� )|UGHUV\VWHPV�� GHU
)|UGHUXQJ� GXUFK� /HLVWXQJVDXVJOHLFK�� 'LHVH� )RUP� GHU� )|UGHUXQJ� ]LHOW� DXI� GLH� ILQDQ]LHOOH
(QWODVWXQJ� YRQ� $UEHLWJHEHUQ� DE�� GHUHQ� LQGLYLGXHOOH� $XVELOGXQJVTXRWH� LP� %H]XJVMDKU� GLH
QRWZHQGLJH�4XRWH��EHUVFKULWWHQ�KDW��'LH�+|KH�GHV�)|UGHUEHWUDJHV��GHQ�HLQ�HQWVSUHFKHQGHU
$UEHLWJHEHU� EHDQWUDJHQ� NDQQ�� HUJLEW� VLFK� GDEHL� DXV� VHLQHP� LQGLYLGXHOOHQ� $XVJOHLFKVIDNWRU
�YJO��%HJU�QGXQJ�]X�����$EV�����PXOWLSOL]LHUW�PLW�GHU�MlKUOLFKHQ�GXUFKVFKQLWWOLFK�YHUWUDJOLFK
YHUHLQEDUWHQ��K|FKVWHQV�GHU�WDULIOLFK�JHUHJHOWHQ�%UXWWRDXVELOGXQJVYHUJ�WXQJ��HUVDW]ZHLVH�GHU
YHUJOHLFKEDUHQ� WDULIOLFKHQ� 9HUJ�WXQJ� LQ� GHU� %UDQFKH� YRU� 2UW�� DOOHU� $XV]XELOGHQGHQ�� GLH� LP
%H]XJVMDKU�EHL�GHP�MHZHLOLJHQ�$UEHLWJHEHU� LKUH�$XVELOGXQJ�EHJRQQHQ�KDEHQ�XQG� OlQJHU�DOV
GUHL� 0RQDWH� EHL� LKP� EHVFKlIWLJW� ZDUHQ�� $XI� GLH� QDFK]XZHLVHQGH� 'XUFKVFKQLWWVYHUJ�WXQJ
DOOHU�$XV]XELOGHQGHQ�ZLUG�DXV�*U�QGHQ�GHU�9HUHLQIDFKXQJ�DEJHVWHOOW�

=X���� �$QWHLOLJH�5HGX]LHUXQJ�GHU�)|UGHUEHWUlJH�

�� �� EHVWLPPW�� GDVV� LP� )DOOH� QLFKW� DXVUHLFKHQG� YRUKDQGHQHU� 0LWWHO� LP
%HUXIVDXVELOGXQJVVLFKHUXQJVIRQGV� VlPWOLFKH�� LP� 5DKPHQ� GHU� )|UGHUXQJ� QDFK� ��� �� XQG� �
DXV]X]DKOHQGH� )|UGHUEHWUlJH� HQWVSUHFKHQG� GHP� YHUI�JEDUHQ� )LQDQ]YROXPHQ� DQWHLOLJ� ]X
UHGX]LHUHQ� VLQG�� +LHUGXUFK� VROOHQ� 5LVLNHQ� I�U� GHQ� %XQGHVKDXVKDOW� PLQLPLHUW� XQG� GLH
'HFNXQJ�GHU�)|UGHUXQJ�VLFKHUJHVWHOOW�ZHUGHQ�

=X���� �9HUIDKUHQ�GHU�)|UGHUXQJ�

�� �� EHLQKDOWHW� HLQH� 9HURUGQXQJVHUPlFKWLJXQJ�� 6R� NDQQ� GLH� %XQGHVUHJLHUXQJ� GXUFK
5HFKWVYHURUGQXQJ��GLH�QLFKW�GHU�=XVWLPPXQJ�GHV�%XQGHVUDWHV�EHGDUI��GLH�(LQ]HOKHLWHQ�GHU
)|UGHUXQJ� QDFK� ��� �� XQG� �� VRZLH� GHU� DQWHLOLJHQ� 5HGX]LHUXQJ� GHU� )|UGHUEHWUlJH� QDFK� �� �
UHJHOQ��+LHU]X�JHK|UHQ�GDV�$QWUDJV���%HZLOOLJXQJV���$XV]DKOXQJV��XQG�(UVWDWWXQJVYHUIDKUHQ�
'LH� 0D�JDEH�� GDVV� I�U� GLH� )|UGHUXQJ� GHU� %HUHLWVWHOOXQJ� ]XVlW]OLFKHU� EHWULHEOLFKHU
$XVELOGXQJVSOlW]H�XQG�GLH�)|UGHUXQJ�GXUFK�/HLVWXQJVDXVJOHLFK�$QWUlJH�VSlWHVWHQV�ELV�]XP
DXI� GHQ� 6WLFKWDJ� IROJHQGHQ� ���� 'H]HPEHU� ]X� VWHOOHQ� VLQG�� GLHQW� YRU� DOOHP� GD]X�� EHL� %HGDUI
QRFK� UHFKW]HLWLJ� GLH� )|UGHUXQJ� DX�HUEHWULHEOLFKHU� $XVELOGXQJVSOlW]H� GXUFKI�KUHQ� XQG
DX�HUGHP� GHQ� *HVDPWDXVJOHLFKVIDNWRU� IU�K]HLWLJ� HUPLWWHOQ� ]X� N|QQHQ�� 8P� GLH� VHLWHQV� GHV
%XQGHV� ]X� OHLVWHQGH� 9RUILQDQ]LHUXQJ� YRQ� )|UGHUXQJVPD�QDKPHQ� ]X� PLQLPLHUHQ�� VROOHQ
)|UGHUEHWUlJH� I�U� EHUHLWJHVWHOOWH� ]XVlW]OLFKH� EHWULHEOLFKH� $XVELOGXQJVSOlW]H� ]XGHP
UHJHOPl�LJ�HUVW�QHXQ�0RQDWH�QDFK�%HJU�QGXQJ�GHV�%HUXIVDXVELOGXQJVYHUKlOWQLVVHV�DQWHLOLJ
DXVJH]DKOW�ZHUGHQ��6FKOLH�OLFK�JLOW�DOV�JHVHW]OLFKH�0D�JDEH��GDVV�$XV]DKOXQJHQ�LP�5DKPHQ
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GHU�)|UGHUXQJ�GXUFK�/HLVWXQJVDXVJOHLFK� UHJHOPl�LJ�ELV� ]XP�6WLFKWDJ�GHV� IROJHQGHQ�-DKUHV
HUIROJHQ�VROOHQ�

=X�7HLO���)LQDQ]LHUXQJ

=X���� �%HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH�

=XU� )LQDQ]LHUXQJ� GHU� )|UGHUXQJVPD�QDKPHQ� QDFK� �� �� ZLUG� HLQH
%HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH�HUKREHQ��$EJDEHSIOLFKWLJ�VLQG���YRUEHKDOWOLFK�GHU������
XQG������DOOH�SULYDWHQ�XQG�|IIHQWOLFKHQ�$UEHLWJHEHU�HLQVFKOLH�OLFK�NLUFKOLFKHU�$UEHLWJHEHU�XQG
5HOLJLRQVJHPHLQVFKDIWHQ�

%HL�GHU�%HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH�KDQGHOW�HV�VLFK�XP�HLQH�6RQGHUDEJDEH��1DFK�GHU
YHUIDVVXQJVJHULFKWOLFKHQ� 5HFKWVSUHFKXQJ� G�UIHQ� 6RQGHUDEJDEHQ� ]XU� )LQDQ]LHUXQJ� HLQHU
EHVRQGHUHQ�$XIJDEH�QXU�YRQ�HLQHU�YRQ�GHU�$OOJHPHLQKHLW�DEJHJUHQ]WHQ�KRPRJHQHQ�*UXSSH
HUKREHQ� ZHUGHQ�� ZHQQ� HLQH� 6DFKQlKH� ]ZLVFKHQ� GHQ� $EJDEHSIOLFKWLJHQ� XQG� GHP� PLW� GHU
$EJDEH�YHUIROJWHQ�=ZHFN�EHVWHKW��DXV�GHU�VLFK�HLQH�*UXSSHQYHUDQWZRUWXQJ�I�U�GLH�(UI�OOXQJ
GLHVHV�=ZHFNV�HUJLEW�

'LHV� LVW� KLHU� GHU� )DOO�� ,Q� VHLQHP� 8UWHLO� ]XP� $XVELOGXQJVSODW]I|UGHUXQJVJHVHW]� KDW� GDV
%XQGHVYHUIDVVXQJVJHULFKW� ����� X�� D�� DXVJHI�KUW�� %HL� GHQ� $UEHLWJHEHUQ� KDQGHOH� HV� VLFK� XP
HLQH� ]XYHUOlVVLJ� DEJUHQ]EDUH� KRPRJHQH� *UXSSH�� GLH� KLQVLFKWOLFK� GHU� 6LFKHUXQJ� HLQHU
DXVUHLFKHQGHQ� $Q]DKO� TXDOLIL]LHUWHU� 1DFKZXFKVNUlIWH� GXUFK� HLQH� LGHQWLVFKH� ,QWHUHVVHQODJH
VRZLH�GLH�VLFK�DXV� LKUHU�$UEHLWJHEHUHLJHQVFKDIW� HUJHEHQGHQ�6WHOOXQJ�XQG�9HUDQWZRUWXQJ� LQ
GHU�*HVHOOVFKDIW�JHHLQW�ZHUGH��'LHV�JHOWH���XQEHVFKDGHW�HLQHU�DQGHUZHLWLJHQ�6RQGHUVWHOOXQJ��
DXFK� I�U� GLH� |IIHQWOLFKHQ� $UEHLWJHEHU� XQG� 5HOLJLRQVJHPHLQVFKDIWHQ�� GLH� XQWHU� GHP
%OLFNZLQNHO�GHV�(LJHQLQWHUHVVHV�DQ�JXW�DXVJHELOGHWHQ�QLFKW�EHDPWHWHQ�$UEHLWQHKPHUQ�HEHQVR
9HUDQWZRUWXQJ�WU�JHQ�ZLH�GLH�SULYDWHQ��%9HUI*(����������

'DV� %XQGHVYHUIDVVXQJVJHULFKW� KDW� DX�HUGHP� DQHUNDQQW�� GDVV� GLH� EHODVWHWH� *UXSSH� GHU
$UEHLWJHEHU�]XP�=ZHFN�GHU�$EJDEH�LQ�HLQHU�VSH]LILVFK�VDFKQDKHQ�%H]LHKXQJ�VWHKH�XQG�HLQH
EHVRQGHUH�9HUDQWZRUWXQJ�I�U�HLQ�DXVUHLFKHQGHV�$QJHERW�DQ�EHWULHEOLFKHQ�/HKUVWHOOHQ�KDEH�
:HQQ� GHU� 6WDDW� LQ� $QHUNHQQXQJ� GHU� JHVFKLFKWOLFK� JHZDFKVHQHQ� $XIJDEHQWHLOXQJ� LP
%HUXIVDXVELOGXQJVZHVHQ� GHQ� $UEHLWJHEHUQ� GLH� SUD[LVEH]RJHQH� %HUXIVDXVELOGXQJ� GHU
-XJHQGOLFKHQ� �EHUODVVH�� VR� P�VVH� HU� HUZDUWHQ�� GDVV� GLH� JHVHOOVFKDIWOLFKH� *UXSSH� GHU
$UEHLWJHEHU� GLHVH� $XIJDEH� QDFK� 0D�JDEH� LKUHU� REMHNWLYHQ� 0|JOLFKNHLWHQ� XQG� GDPLW� VR
HUI�OOH��GDVV�JUXQGVlW]OLFK�DOOH�DXVELOGXQJVZLOOLJHQ�-XJHQGOLFKHQ�GLH�&KDQFH�HUKDOWHQ��HLQHQ
$XVELOGXQJVSODW]�]X�EHNRPPHQ��%9HUI*(����������

0LW� GLHVHP� *HVHW]� ZLUG� NHLQH� $XVELOGXQJVSIOLFKW� I�U� GLH� $UEHLWJHEHU� IHVWJHVFKULHEHQ�� 'HU
$EVFKOXVV� YRQ� %HUXIVDXVELOGXQJVYHUWUlJHQ� YHUEOHLEW� LQ� GHU� .RQWUDKLHUXQJVIUHLKHLW� GHV
MHZHLOLJHQ� $UEHLWJHEHUV�� 'LH� $UEHLWJHEHU� ZHUGHQ� �EHU� GLH
%HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH� DOOHUGLQJV� ILQDQ]LHOO� LQ� GLH� 9HUDQWZRUWXQJ� JHQRPPHQ�
ZHQQ� GLH� $XVELOGXQJVSODW]VLWXDWLRQ� GLHV� ]XU� 6LFKHUXQJ� GHV� )DFKNUlIWHQDFKZXFKVHV
HUIRUGHUOLFK� HUVFKHLQHQ� OlVVW�� 'DV� EHGHXWHW� MHGRFK� QLFKW�� GDVV� $UEHLWJHEHU� VLFK� �EHU� GLH
$EJDEH�YRQ�HLQHP�(QJDJHPHQW�LQ�GHU�EHWULHEOLFKHQ�%HUXIVDXVELOGXQJ�ÄIUHLNDXIHQ³�N|QQWHQ�
0LW�GLHVHP�*HVHW]�ZLUG�PD�JHEOLFK�DXI�GLH�(LJHQYHUDQWZRUWXQJ�GHU�$UEHLWJHEHU�JHVHW]W�XQG
GDUDXI�� GDVV� VLH� LP� HLJHQHQ� ,QWHUHVVH� DXFK� RKQH� 'XUFKI�KUXQJ� YRQ� )|UGHUXQJV�� XQG
)LQDQ]LHUXQJVPD�QDKPHQ�DXVELOGXQJVZLOOLJH�XQG��IlKLJH�MXQJH�0HQVFKHQ�DXVELOGHQ�

=X����� �%HIUHLXQJ�YRQ�GHU�$EJDEHSIOLFKW�

'LH�9RUVFKULIW�UHJHOW�GLH�%HIUHLXQJ�YRQ�GHU�$EJDEHSIOLFKW�QDFK�����

=X�$EVDW]��

$EVDW]���GHU�9RUVFKULIW�EHVWLPPW�JHVHW]OLFKH�$XVQDKPHQ�YRQ�GHU�$EJDEHSIOLFKW�
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1LFKW� ]XU� (QWULFKWXQJ� GHU� %HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH� KHUDQJH]RJHQ� ZHUGHQ� QDFK
1U�� �� $UEHLWJHEHU�� GHUHQ� LQGLYLGXHOOH� $XVELOGXQJVTXRWH� LP� %H]XJVMDKU� GLH� QRWZHQGLJH
$XVELOGXQJVTXRWH� PLQGHVWHQV� HUUHLFKW� KDW�� 'LHVH� $UEHLWJHEHU� ZHUGHQ� LKUHU� 9HUDQWZRUWXQJ
]XU� $XVELOGXQJ� TXDOLIL]LHUWHU� $UEHLWQHKPHU� GXUFK� GLH� %HUHLWVWHOOXQJ� EHWULHEOLFKHU
$XVELOGXQJVSOlW]H� EHUHLWV� JHUHFKW� XQG� P�VVHQ� GDKHU� NHLQHQ� ]XVlW]OLFKHQ
)LQDQ]LHUXQJVEHLWUDJ�OHLVWHQ�

0LW� GHU� 5HJHOXQJ� LQ� 1U�� �� ZHUGHQ� .OHLQXQWHUQHKPHQ� SULYLOHJLHUW�� $UEHLWJHEHU�� GLH� LP
%H]XJVMDKU� GXUFKVFKQLWWOLFK� ]HKQ� RGHU� ZHQLJHU� VR]LDOYHUVLFKHUXQJVSIOLFKWLJH� 3HUVRQHQ
EHVFKlIWLJW� KDEHQ�� ZHUGHQ� QLFKW� ]XU� (QWULFKWXQJ� GHU� %HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH
KHUDQJH]RJHQ��'LH�$XVQDKPH�I�U�GLHVHQ�.UHLV�LVW�LP�+LQEOLFN�DXI�GHUHQ�UHJHOPl�LJ�JHULQJHUH
ILQDQ]LHOOH� /HLVWXQJVIlKLJNHLW� XQG� KlXILJ� QXU� HLQJHVFKUlQNW� EHVWHKHQGH
$XVELOGXQJVP|JOLFKNHLWHQ�DQJHPHVVHQ�

=X�$EVDW]��

$EVDW]� �� VLHKW� YRU�� GDVV� $UEHLWJHEHU�� ZHQQ� EHVRQGHUH� 8PVWlQGH� GHV� (LQ]HOIDOOV� GLHV
UHFKWIHUWLJHQ�� DXI� $QWUDJ� YRQ� GHU� (QWULFKWXQJ� GHU� %HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH
EHIUHLW�ZHUGHQ�N|QQHQ��$OV�%HLVSLHO�ZLUG�GHU�)DOO�JHQDQQW��GDVV�GLH�+|KH�GHV�$EJDEHEHWUDJV
XQWHU� %HU�FNVLFKWLJXQJ� GHU� ZLUWVFKDIWOLFKHQ� /HLVWXQJVIlKLJNHLW� GHV� $UEHLWJHEHUV� HLQH
XQ]XPXWEDUH�+lUWH�GDUVWHOOHQ�Z�UGH��$OV�+lUWHIDOONODXVHO�EOHLEW�GHU�$QZHQGXQJVEHUHLFK�GHU
9RUVFKULIW�DXI�(LQ]HOIlOOH�EHVFKUlQNW�XQG�LVW�UHVWULNWLY�DXV]XOHJHQ��]��%��GURKHQGH�,QVROYHQ]��

=X����� �+|KH�GHU�$EJDEH�

'LH�+|KH�GHU�YRQ�HLQHP�$UEHLWJHEHU�]X� HQWULFKWHQGHQ� %HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH
HUJLEW� VLFK� DXV� GHU� %HUHFKQXQJVUHJHOXQJ� LQ� �� ���� )�U� GLH� $Q]DKO� GHU� LP� %H]XJVMDKU
GXUFKVFKQLWWOLFK�EHL� LKP�VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWHQ� LP�6LQQH�GHV�����$EV���
KDW�GHU�$UEHLWJHEHU�HLQHQ�3UR�.RSI�$EJDEHEHWUDJ�]X�]DKOHQ��'DEHL�ZLUG�GLH�LP�5DKPHQ�GHU
EHWULHEOLFKHQ� $XVELOGXQJ� YRP� MHZHLOLJHQ� $UEHLWJHEHU� HUEUDFKWH� $XVELOGXQJVOHLVWXQJ
EHU�FNVLFKWLJW�� LQGHP� I�U� MHGHQ� $XV]XELOGHQGHQ�� GHQ� HU� LP� %H]XJVMDKU� GXUFKVFKQLWWOLFK
EHVFKlIWLJW� KDW�� ��� VR]LDOYHUVLFKHUXQJVSIOLFKWLJ� %HVFKlIWLJWH� YRP� 3UR�.RSI�$EJDEHEHWUDJ
IUHLJHVWHOOW�ZHUGHQ��'LH�%HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH�ZLUG�LP�(UJHEQLV�GHPQDFK�QXU
YRQ� $UEHLWJHEHUQ�� GLH� JDU� QLFKW� DXVELOGHQ�� LQ� YROOHU� +|KH� HQWULFKWHW�� YRQ� GHQHQ�� GHUHQ
LQGLYLGXHOOH�$XVELOGXQJVTXRWH�XQWHUKDOE�GHU�QRWZHQGLJHQ�$XVELOGXQJVTXRWH�OLHJW��JHVWDIIHOW
QDFK�LKUHU�$XVELOGXQJVOHLVWXQJ�

'HU�3UR�.RSI�$EJDEHEHWUDJ�HUUHFKQHW�VLFK�DXV�GHU�'LYLVLRQ�GHV�*HVDPWILQDQ]LHUXQJVEHGDUI
GXUFK� GLH� =DKO� DOOHU� EHL� DEJDEHSIOLFKWLJHQ� $UEHLWJHEHUQ� ]X� EHU�FNVLFKWLJHQGHQ
VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWHQ�

'HU� *HVDPWILQDQ]LHUXQJVEHGDUI� ZLHGHUXP� VHW]W� VLFK� DXV� ]ZHL� .RPSRQHQWHQ� ]XVDPPHQ�
(LQHP� %HWUDJ�� GHU� GHU� )LQDQ]LHUXQJ� GHU� )|UGHUXQJ� GHU� %HUHLWVWHOOXQJ� ]XVlW]OLFKHU
$XVELOGXQJVSOlW]H�QDFK�����GLHQW��XQG�HLQHP�ZHLWHUHQ�%HWUDJ��PLW�GHP�GLH�)|UGHUXQJ�GXUFK
/HLVWXQJVDXVJOHLFK�QDFK�����ILQDQ]LHUW�ZLUG��9RQ�GHU�6XPPH�GLHVHU�EHLGHQ�%HWUlJH�VLQG�LP
%HUXIVDXVELOGXQJVVLFKHUXQJVIRQGV�YRUKDQGHQH�5HVWPLWWHO�DE]X]LHKHQ�

'HU�R��J��%HWUDJ�]XU�)LQDQ]LHUXQJ�GHU�)|UGHUXQJ�QDFK�����HUJLEW�VLFK�DXV�GHU�0XOWLSOLNDWLRQ
GHU�HUIRUGHUOLFKHQ�$Q]DKO�]XVlW]OLFKHU�$XVELOGXQJVSOlW]H�PLW��������(XUR��'HU�R��J��%HWUDJ
]XU�)LQDQ]LHUXQJ�GHU�)|UGHUXQJ�GXUFK�/HLVWXQJVDXVJOHLFK�QDFK����� � HUUHFKQHW� VLFK�DXV�GHU
0XOWLSOLNDWLRQ�GHV�*HVDPWDXVJOHLFKVIDNWRUV�PLW�������(XUR�

'LH�YRUVWHKHQGHQ�(XUR�%HWUlJH�HUJHEHQ�VLFK�ZLH�IROJW��%HL�EHLGHQ�)|UGHUXQJVPD�QDKPHQ�LVW
JUXQGVlW]OLFK� GLH� YHUWUDJOLFK� YHUHLQEDUWH�� K|FKVWHQV� GLH� WDULIOLFK� JHUHJHOWH
%UXWWRDXVELOGXQJVYHUJ�WXQJ�GHU�$QNQ�SIXQJVSXQNW�I�U�GLH�+|KH�GHV�)|UGHUEHWUDJHV�
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)�U� GLH� )|UGHUXQJ� ]XVlW]OLFKHU� $XVELOGXQJVSOlW]H� QDFK� �� �� EH]LHKW� VLFK� GLH� )|UGHUXQJ� DXI
GHQ� =HLWUDXP� ]ZLVFKHQ� %HJLQQ� XQG� %HHQGLJXQJ� GHV� %HUXIVDXVELOGXQJVYHUKlOWQLVVHV�
K|FKVWHQV� MHGRFK� DXI� GLH� LQ� GHU� $XVELOGXQJVRUGQXQJ� IHVWJHOHJWH� $XVELOGXQJVGDXHU�� 'LH
GXUFKVFKQLWWOLFKH�YHUWUDJOLFK�YHUHLQEDUWH�$XVELOGXQJV]HLW�EHWUXJ������HWZD������0RQDWH��GLH
5HJHODXVELOGXQJV]HLW� HWZD� ����� 0RQDWH� �%HUXIVELOGXQJVEHULFKW� ������� )�U� GLH� %HUHFKQXQJ
GHV�(XUR�%HWUDJHV�I�U�HLQHQ�]XVlW]OLFKHQ�$XVELOGXQJVSODW]�ZLUG�GDKHU�HLQH�GXUFKVFKQLWWOLFKH
$XVELOGXQJVGDXHU�YRQ����0RQDWHQ�]XJUXQGH�JHOHJW�

)�U�GLH�)|UGHUXQJ�HLQHV�$XVELOGXQJVYHUKlOWQLVVHV�GXUFK�/HLVWXQJVDXVJOHLFK�LVW�GLH�MlKUOLFKH
GXUFKVFKQLWWOLFK� YHUHLQEDUWH�� K|FKVWHQV� GLH� WDULIOLFK� JHUHJHOWH� %UXWWRDXVELOGXQJVYHUJ�WXQJ
DOOHU� $XV]XELOGHQGHQ� PD�JHEOLFK�� GLH� LP� %H]XJVMDKU� EHL� GHP� MHZHLOLJHQ� $UEHLWJHEHU� LKUH
$XVELOGXQJ�EHJRQQHQ�KDEHQ�XQG�OlQJHU�DOV�GUHL�0RQDWH�EHL�LKP�EHVFKlIWLJW�ZDUHQ�

,P� -DKU� ����� �EHUHFKQHW� ]XP� 6WDQG� ������������ %HUXIVELOGXQJVEHULFKW� ������ EHWUXJ� GLH
GXUFKVFKQLWWOLFKH� PRQDWOLFKH� %UXWWRDXVELOGXQJVYHUJ�WXQJ� LQ� 'HXWVFKODQG� ���� (XUR�� 'LH
GXUFKVFKQLWWOLFKH� -DKUHVEUXWWRYHUJ�WXQJ� EHWUXJ� PLWKLQ� ������ (XUR�� 8P� HLQH
8QWHUILQDQ]LHUXQJ� GHV� )RQGV� EHL� 7DULIHUK|KXQJHQ� XQG� EHL� HLQHU� KRKHQ� =DKO� YRQ� ]X
I|UGHUQGHQ� $XVELOGXQJVYHUKlOWQLVVHQ� PLW� �EHUGXUFKVFKQLWWOLFK� KRKHQ
%UXWWRDXVELOGXQJVYHUJ�WXQJHQ� ]X� YHUPHLGHQ�� ZLUG� GLHVHU� %HWUDJ� XP� ��� 3UR]HQW� HUK|KW�
)HUQHU� LVW� GHQ� (XUR�%HWUlJHQ� GHU� HEHQIDOOV� DXV� GHU� $EJDEH� ]X� ILQDQ]LHUHQGH
9HUZDOWXQJVNRVWHQDQWHLO�YRQ���3UR]HQW�KLQ]X]XUHFKQHQ�

'HU� 3UR�.RSI�$EJDEHEHWUDJ� YDULLHUW� MlKUOLFK� LQVEHVRQGHUH� LQ� $EKlQJLJNHLW� YRQ� GHU
HUIRUGHUOLFKHQ� $Q]DKO� ]XVlW]OLFKHU� $XVELOGXQJVSOlW]H� ��� �� $EV�� ��� XQG� GHP
*HVDPWDXVJOHLFKVIDNWRU������$EV������

'LH� +|KH� GHV� 3UR�.RSI�$EJDEHEHWUDJHV� ZLUG� JHPHLQVDP� PLW� GHP� *HVDPWDXVJOHLFKVIDNWRU
YRQ�GHU�%XQGHVUHJLHUXQJ�VSlWHVWHQV�ELV�]XP�DXI�GHQ�MHZHLOLJHQ�6WLFKWDJ�IROJHQGHQ�����$SULO
LP� %XQGHVJHVHW]EODWW� EHNDQQW� JHJHEHQ�� 'LHV� HUP|JOLFKW� GHP� HLQ]HOQHQ� $UEHLWJHEHU� GLH
H[DNWH�UHFKQHULVFKH�(UPLWWOXQJ�VHLQHU�LQGLYLGXHOOHQ�$EJDEHEHODVWXQJ�

=X����� �$QUHFKQXQJ�ILQDQ]LHOOHU�/HLVWXQJHQ�

1DFK������ZHUGHQ�DXI�$QWUDJ�GHV�HLQ]HOQHQ�$UEHLWJHEHUV�ILQDQ]LHOOH�/HLVWXQJHQ�DXI�GLH�+|KH
GHU�]X�HQWULFKWHQGHQ�$EJDEH�DQJHUHFKQHW��ZHQQ�VLH�DXIJUXQG�WDULIYHUWUDJOLFKHU�5HJHOXQJHQ�
GLH� GLH� 9RUDXVVHW]XQJHQ� YRQ� �� ��� $EV�� �� RGHU� �� QLFKW� HUI�OOHQ�� RGHU� DXIJUXQG� DQGHUHU
YHUWUDJOLFKHU�RGHU�VRQVWLJHU�UHFKWVYHUELQGOLFKHU�5HJHOXQJHQ�LP�%H]XJVMDKU�HUEUDFKW�ZRUGHQ
VLQG��%HL�GHU�$QUHFKQXQJ�VLQG�DXIJUXQG�VROFKHU�5HJHOXQJHQ�]XJHIORVVHQH�0LWWHO�DE]X]LHKHQ�
)HUQHU�LVW�GLH�$QUHFKQXQJ�K|KHQPl�LJ�DXI����3UR]HQW�GHU�YRP�EHWUHIIHQGHQ�$UEHLWJHEHU�]X
HQWULFKWHQGHQ� $EJDEH� EHVFKUlQNW�� +LHUGXUFK� VROO� VLFKHUJHVWHOOW� ZHUGHQ�� GDVV� GLH� I�U� GLH
'XUFKI�KUXQJ�GHU�)|UGHUXQJVPD�QDKPHQ�QDFK�����HUIRUGHUOLFKHQ�0LWWHO�LP�DXVUHLFKHQGHQ
8PIDQJ� ]XU� 9HUI�JXQJ� VWHKHQ�� 9RUDXVVHW]XQJ� I�U� GLH� $QUHFKQXQJ� LVW�� GDVV� HQWVSUHFKHQGH
5HJHOXQJHQ� QDFK� ,QKDOW� XQG� =ZHFN� GHU� %HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH� LP
:HVHQWOLFKHQ� JOHLFK� ]X� DFKWHQ� VLQG�� LQVEHVRQGHUH� XQPLWWHOEDU� XQG� QDFKZHLVEDU� GHU
6FKDIIXQJ�YRQ�%HUXIVDXVELOGXQJVYHUKlOWQLVVHQ�GLHQHQ��GLH�HLQH�EHWULHEOLFKH�$XVELOGXQJ�DXI
GHU� *UXQGODJH� HLQHU� QDFK� GHP� %HUXIVELOGXQJVJHVHW]�� GHU� +DQGZHUNVRUGQXQJ� RGHU� HLQHU
VRQVWLJHQ� EXQGHVUHFKWOLFKHQ� 5HFKWVYRUVFKULIW� HUODVVHQHQ� $XVELOGXQJVRUGQXQJ� RGHU
$XVELOGXQJVUHJHOXQJ�]XP�,QKDOW�KDEHQ��'LH�0|JOLFKNHLW��HUEUDFKWH�ILQDQ]LHOOH�/HLVWXQJHQ�LQ
$E]XJ� ]X� EULQJHQ�� GLHQW� LQVEHVRQGHUH� GHU� 9HUPHLGXQJ� HLQHU� �EHUPl�LJHQ� %HODVWXQJ� E]Z�
'RSSHOEHODVWXQJ� DEJDEHSIOLFKWLJHU� $UEHLWJHEHU�� 'XUFK� �� ��� N|QQHQ� EHL� 9RUOLHJHQ� GHU
HQWVSUHFKHQGHQ� 9RUDXVVHW]XQJHQ� ]�� %�� LP� 5DKPHQ� YRQ� $XVELOGXQJVYHUE�QGHQ� HUEUDFKWH
ILQDQ]LHOOH� /HLVWXQJHQ�� GLH� XQPLWWHOEDU� GHU� %HUXIVDXVELOGXQJ� MXQJHU� 0HQVFKHQ� XQG� GDPLW
GHU�6LFKHUXQJ�GHV�)DFKNUlIWHQDFKZXFKVHV�GLHQHQ��EHU�FNVLFKWLJW�ZHUGHQ�

=X����� �9RUUDQJ�WDULIYHUWUDJOLFKHU�5HJHOXQJHQ�
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9RU� GHP� +LQWHUJUXQG� GHU� VSH]LILVFKHQ� 9HUDQWZRUWXQJ� GHU� :LUWVFKDIW� I�U� GHQ� N�QIWLJ
EHQ|WLJWHQ�)DFKNUlIWHQDFKZXFKV�SRVWXOLHUW������DOV�$XVQDKPH�GHQ�9RUUDQJ�WDULIYHUWUDJOLFKHU
5HJHOXQJHQ��GHU�DQ�EHVWLPPWH�%HGLQJXQJHQ�JHNQ�SIW�ZLUG�

=X�$EVDW]��

$EVDW]� �� EHVWLPPW�� XQWHU� ZHOFKHQ� 9RUDXVVHW]XQJHQ� WDULIYHUWUDJOLFKH� 5HJHOXQJHQ� ]XU
6FKDIIXQJ�YRQ�$XVELOGXQJVSOlW]HQ�XQG�]XU�)|UGHUXQJ�GHU�%HUXIVDXVELOGXQJ�GHQ�9RUVFKULIWHQ
GLHVHV�*HVHW]HV�YRUJHKHQ�

(QWVSUHFKHQGH� WDULIYHUWUDJOLFKH� 5HJHOXQJHQ� P�VVHQ� QDFK� =ZHFN� XQG� :LUNXQJ� GHQ
5HJHOXQJHQ� GLHVHV� *HVHW]HV� JOHLFKZHUWLJ� VHLQ�� 'LHV� PXVV� LP� 7DULIYHUWUDJ� DXVGU�FNOLFK
IHVWJHOHJW�VHLQ�

=X�$EVDW]��

$EVDW]���VFKDIIW�HLQH�hEHUJDQJVUHJHOXQJ�I�U�EHUHLWV�H[LVWLHUHQGH�7DULIYHUWUlJH�

=X�$EVDW]��

1DFK� $EVDW]� �� GHU� 9RUVFKULIW� N|QQHQ� $UEHLWJHEHU� LP� *HOWXQJVEHUHLFK� WDULIYHUWUDJOLFKHU
5HFKWVQRUPHQ��GLH�GLH�YRUVWHKHQGHQ�9RUJDEHQ�HUI�OOHQ��DXFK�QLFKW�YRQ�GHU�)|UGHUXQJ�QDFK
GLHVHP�*HVHW]�SURILWLHUHQ�

=X����� �9HUIDKUHQ�GHU�(UKHEXQJ�

'LH� 9RUVFKULIW� HUPlFKWLJW� GLH� %XQGHVUHJLHUXQJ�� GLH� (LQ]HOKHLWHQ� GHU� (UKHEXQJ� XQG
%HUHFKQXQJ�GHU�%HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH�GXUFK�HLQH�5HFKWVYHURUGQXQJ��GLH�QLFKW
GHU� =XVWLPPXQJ� GHV� %XQGHVUDWHV� EHGDUI�� ]X� UHJHOQ�� 'DEHL� VROOHQ� LQVEHVRQGHUH� ,QKDOW� XQG
)RUP� GHU� I�U� GLH� (UKHEXQJ� GHU� $EJDEH� QRWZHQGLJHQ� $QJDEHQ� XQG� GLH� 0|JOLFKNHLW� ]XU
6FKlW]XQJ�GHU�+|KH�GHU�YRQ�HLQHP�$UEHLWJHEHU�]X�HQWULFKWHQGHQ�$EJDEH�EHL�QLFKW�RGHU�QLFKW
IULVWJHUHFKW� YRUOLHJHQGHQ� $QJDEHQ� EHVWLPPW� ZHUGHQ�� 'DU�EHU� KLQDXV� LVW� LQ� GHU
5HFKWVYHURUGQXQJ� GHU� DXI� GHQ� 6WLFKWDJ� IROJHQGH� ���� 'H]HPEHU� DOV� 7HUPLQ� IHVW]XOHJHQ�� ELV
]XP�GHP�$QWUlJH�DXI�$QUHFKQXQJ�QDFK������]X�VWHOOHQ�VLQG�

=X����� �9RUILQDQ]LHUXQJ�GXUFK�GHQ�%XQG�

'LH� 1RWZHQGLJNHLW� HLQHU� 9RUILQDQ]LHUXQJ� GHU� )|UGHUXQJ� GXUFK� GHQ� %XQG� HUJLEW� VLFK
LQVEHVRQGHUH�GDQQ��ZHQQ�GLH�$XV]DKOXQJ�GHU�EHZLOOLJWHQ�=XZHQGXQJHQ�IlOOLJ�ZLUG��EHYRU�HLQ
DXVUHLFKHQGHV� $XINRPPHQ� DXV� GHU� %HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH� LP� )RQGV� ]XU
9HUI�JXQJ� VWHKW�� 'LHV� NDQQ� ]�� %�� GXUFK� XQYRUKHUJHVHKHQH� 9HU]|JHUXQJHQ� EHLP� (UODVV� GHU
$EJDEHEHVFKHLGH� RGHU� GDGXUFK� EHGLQJW� VHLQ�� GDVV� GLH� $EJDEH� EHL� HLQHP� 7HLO� GHU
$EJDEHSIOLFKWLJHQ� HUVW� LP� :HJH� GHU� 9HUZDOWXQJVYROOVWUHFNXQJ� HUODQJW� ZHUGHQ� NDQQ�� (LQH
9RUILQDQ]LHUXQJ� G�UIWH� DEHU� DXFK� UHJHOPl�LJ� ]XU� 9RUEHUHLWXQJ� GHU� 'XUFKI�KUXQJ� GHV
*HVHW]HV� �%HUHLWVWHOOXQJ� GHU� ('9�� 0LWDUEHLWHUVFKXOXQJ�� HWF��� YRU� $XVO|VXQJ� GHU� )|UGHUXQJ
XQG�)LQDQ]LHUXQJ�JHPl������HUIRUGHUOLFK�VHLQ�

6REDOG�HQWVSUHFKHQGH�0LWWHO�DXV�GHP�$XINRPPHQ�GHU� %HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH
EHUHLWVWHKHQ�� VLQG� GHP� %XQG� GLH� ]XU� 9RUILQDQ]LHUXQJ� ]XU� 9HUI�JXQJ� JHVWHOOWHQ� 0LWWHO� ]X
HUVWDWWHQ�

=X�7HLO���%HUXIVDXVELOGXQJVVLFKHUXQJVIRQGV

=X����� �(UULFKWXQJ�GHV�)RQGV�XQG�6WHOOXQJ�LP�5HFKWVYHUNHKU�
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$EVDW]� �� UHJHOW� GLH� (UULFKWXQJ� HLQHV� )RQGV� Ä6LFKHUXQJ� XQG� )|UGHUXQJ� GHV
)DFKNUlIWHQDFKZXFKVHV� XQG� GHU� %HUXIVDXVELOGXQJVFKDQFHQ� GHU� MXQJHQ� *HQHUDWLRQ³
�%HUXIVDXVELOGXQJVVLFKHUXQJVIRQGV�� EHLP� %XQGHVYHUZDOWXQJVDPW� DOV� QLFKW� UHFKWVIlKLJHV
6RQGHUYHUP|JHQ�GHV�%XQGHV�

$EVDW]� �� EHVWLPPW�� GDVV� GHU� %HUXIVDXVELOGXQJVVLFKHUXQJVIRQGV� QLFKW� UHFKWVIlKLJ� LVW�� DEHU
XQWHU� VHLQHP� 1DPHQ� LP� 5HFKWVYHUNHKU� KDQGHOQ�� NODJHQ� XQG� YHUNODJW� ZHUGHQ� NDQQ�� 'D
VRZRKO�GLH�(UKHEXQJ�GHU�%HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH�DOV�DXFK�GLH�'XUFKI�KUXQJ�GHU
)|UGHUXQJVPD�QDKPHQ�YRP�%XQGHVYHUZDOWXQJVDPW�ZDKUJHQRPPHQ�ZHUGHQ��VLHKW�$EVDW]��
]XGHP�.|OQ�DOV�DOOJHPHLQHQ�*HULFKWVVWDQG�YRU�
=X����� �9HUZHQGXQJ�GHU�)RQGVPLWWHO�XQG�9HUZDOWXQJ�

=X�$EVDW]��

�� ��� $EV�� �� VWHOOW� NODU�� GDVV� GLH� )RQGVPLWWHO� DOV� ]ZHFNJHEXQGHQH� 9HUP|JHQVPDVVH
DXVVFKOLH�OLFK�QDFK�0D�JDEH�GHU�9RUVFKULIWHQ�GLHVHV�*HVHW]HV�YHUZHQGHW�ZHUGHQ�G�UIHQ��G�
K�� LP� 6LQQH� GHV� LQ� �� �� EHVFKULHEHQHQ� =ZHFNV�� GHP� GLH� LQ� �� �� DOOJHPHLQ� EHVFKULHEHQHQ
)|UGHUXQJVPD�QDKPHQ�GLHQHQ�

=X�$EVDW]��

$EVDW]� �� UHJHOW�� GDVV� GLH� 'XUFKI�KUXQJ� GHV� *HVHW]HV�� DOVR� GLH� (UKHEXQJ� GHU
%HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH�� GLH� 'XUFKI�KUXQJ� GHU� )|UGHUXQJVPD�QDKPHQ� QDFK� �
��� GLH� 9HUZDOWXQJ� GHV� %HUXIVDXVELOGXQJVVLFKHUXQJVIRQGV� XQG� GLH� JHULFKWOLFKH� XQG
DX�HUJHULFKWOLFKH� 9HUWUHWXQJ� GHV� )RQGV� QDFK� DX�HQ�� GXUFK� GDV� %XQGHVYHUZDOWXQJVDPW
HUIROJW��'D�VLFK�GLH�$XIJDEHQ�]XU�]HQWUDOHQ�(UOHGLJXQJ�DXI�%XQGHVHEHQH�HLJQHQ��ZLUG�KLHU�GLH
%XQGHVNRPSHWHQ]� DXV� $UW�� ��� $EV�� �� GHV� *UXQGJHVHW]HV� ]XJUXQGH� JHOHJW�� 'DV
%XQGHVYHUZDOWXQJVDPW� LVW� HLQH� DXI� GLHVHU� JUXQGJHVHW]OLFKHQ� *UXQGODJH� HUULFKWHWH
VHOEVWlQGLJH� %XQGHVREHUEHK|UGH�� 1DFK� ��� ��� �� GHV� *HVHW]HV� �EHU� GLH� (UULFKWXQJ� GHV
%XQGHVYHUZDOWXQJVDPWHV� ZHUGHQ� LKP� KLHU� QHXH� $XIJDEHQ� ]XJHZLHVHQ�� %HL� GHU� (UOHGLJXQJ
GLHVHU� $XIJDEHQ� XQWHUOLHJW� GDV� %XQGHVYHUZDOWXQJVDPW� GHU� IDFKOLFKHQ� :HLVXQJ� GHV
%XQGHVPLQLVWHULXPV� I�U� %LOGXQJ� XQG� )RUVFKXQJ�� GDV� VHLQH� :HLVXQJVEHIXJQLVVH� LP
(LQYHUQHKPHQ�PLW�GHP�%XQGHVPLQLVWHULXP�I�U�:LUWVFKDIW�XQG�$UEHLW�DXV�EW�

=X�$EVDW]��

1DFK�$EVDW]���ZHUGHQ�GLH�9HUZDOWXQJVNRVWHQ�JUXQGVlW]OLFK� LQ�YROOHU�+|KH�DXV�GHP�)RQGV
EHVWULWWHQ�� 'D� LQVEHVRQGHUH� EHUHLWV� LP� 5DKPHQ� GHU� $XVO|VXQJ� GHU� )|UGHUXQJ� XQG
)LQDQ]LHUXQJ� JHPl�� �� �� DXI� GLH� $QJHPHVVHQKHLW� GHV� 9HUZDOWXQJVDXIZDQGV� ]X� DFKWHQ� LVW�
VWHKW� GDV� YHUIDVVXQJVJHULFKWOLFKH� .ULWHULXP� GHU� JUXSSHQQ�W]LJHQ� 9HUZHQGXQJ� YRQ
6RQGHUDEJDEHQ� GLHVHU� 5HJHOXQJ� QLFKW� HQWJHJHQ�� :LUG� LQ� HLQHP� -DKU� GLH� )|UGHUXQJ� XQG
)LQDQ]LHUXQJ�QLFKW�DXVJHO|VW��KDW�GHU�%XQG�GLH�HQWVWHKHQGHQ�9HUZDOWXQJVNRVWHQ�]X�WUDJHQ�

'LH� GHP� %XQGHVLQVWLWXW� I�U� %HUXIVELOGXQJ� QDFK� �� ��� XQG� JHJHEHQHQIDOOV� GHU� =HQWUDOH� GHU
%XQGHVDJHQWXU� I�U�$UEHLW�QDFK������ HQWVWHKHQGHQ� .RVWHQ� JHOWHQ� DOV� 9HUZDOWXQJVNRVWHQ� LP
6LQQH�YRQ�$EVDW]���XQG�VLQG�HQWVSUHFKHQG�DXV�GHP�)RQGV�]X�HUVWDWWHQ�

=X����� �)LQDQ]LHUXQJ��9HUP|JHQVWUHQQXQJ�XQG�$XIO|VXQJ�GHV�)RQGV�

$EVDW]� �� EHVWLPPW�� GDVV� GHU� )RQGV� GXUFK� GLH� %HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH� QDFK
0D�JDEH�GHU������ELV����ILQDQ]LHUW�ZLUG�XQG�GDVV�QDFK�'XUFKI�KUXQJ�GHU�)|UGHUXQJ�JHPl���
��YRUKDQGHQH�5HVWPLWWHO� LP�)RQGV�YHUEOHLEHQ��GLH�GHQ�*HVDPWILQDQ]LHUXQJVEHGDUI� LP�)DOOH
HLQHU� HUQHXWHQ� $XVO|VXQJ� GHU� )|UGHUXQJ� XQG� )LQDQ]LHUXQJ� HQWVSUHFKHQG� �� ��� $EV�� �
PLQGHUQ�
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1DFK� $EVDW]� �� VLQG� GLH� 0LWWHO� GHV� )RQGV� ELV� ]X� LKUHU� EHVWLPPXQJVJHPl�HQ� 9HUZHQGXQJ
YHU]LQVOLFK�DQ]XOHJHQ�

$EVDW]� �� RUGQHW� GLH� 7UHQQXQJ� GHU� 0LWWHO� GHV� )RQGV� YRP� �EULJHQ� 9HUP|JHQ� GHV� %XQGHV�
VHLQHQ� 5HFKWHQ� XQG� 9HUELQGOLFKNHLWHQ� DQ� XQG� VWHOOW� NODU�� GDVV� GHU� %XQG� QLFKW� I�U� GLH
9HUELQGOLFKNHLWHQ�GHV�)RQGV�KDIWHW�

1DFK�$EVDW]���VLQG�EHL�/LTXLGDWLRQ�GHV�)RQGV�YRUKDQGHQH�5HVWPLWWHO�JUXSSHQQ�W]LJ�I�U�GHQ
LQ�����JHQDQQWHQ�=ZHFN�]X�YHUZHQGHQ��'LH�(QWVFKHLGXQJ��EHU�GLH�9HUZHQGXQJ�LP�(LQ]HOIDOO
WULIIW� GDV� %XQGHVPLQLVWHULXP� I�U� %LOGXQJ� XQG� )RUVFKXQJ� LP� (LQYHUQHKPHQ� PLW� GHP
%XQGHVPLQLVWHULXP�I�U�:LUWVFKDIW�XQG�$UEHLW�

=X����� �:LUWVFKDIWVSODQ�� -DKUHVUHFKQXQJ� XQG� $QZHQGXQJ� GHU� 9RUVFKULIWHQ� GHU
%XQGHVKDXVKDOWVRUGQXQJ�

*HPl��$EVDW]���LVW�MlKUOLFK�HLQ�:LUWVFKDIWVSODQ�]X�HUVWHOOHQ��GHU�YRP�%XQGHVPLQLVWHULXP�I�U
%LOGXQJ�XQG�)RUVFKXQJ� LP�(LQYHUQHKPHQ�PLW�GHP�%XQGHVPLQLVWHULXP� I�U� :LUWVFKDIW� XQG
$UEHLW�]X�ELOOLJHQ�LVW��'DU�EHU�KLQDXV�LVW�GHU�'HXWVFKH�%XQGHVWDJ�QDFK�$EODXI�GHV�=HLWUDXPV�
I�U� GHQ� GHU� :LUWVFKDIWVSODQ� HUVWHOOW� ZXUGH�� �EHU� GLH� 9HUZHQGXQJ� GHU� (LQQDKPHQ� ]X
XQWHUULFKWHQ�

1DFK� $EVDW]� �� VWHOOW� GDV� %XQGHVYHUZDOWXQJVDPW� DP� 6FKOXVV� GHV� 5HFKQXQJVMDKUHV� GLH
-DKUHVUHFKQXQJ� I�U� GDV� 6RQGHUYHUP|JHQ� DXI�� 'DV� %XQGHVPLQLVWHULXP� GHU� )LQDQ]HQ� I�JW
GLHVH� GHU� +DXVKDOWVUHFKQXQJ� GHV� %XQGHV� DOV� 'RNXPHQWDWLRQ� ]XU
%HUXIVDXVELOGXQJVVLFKHUXQJVDEJDEH�DOV�$QODJH�EHL��+LHUGXUFK�ZLUG�GHQ�KDXVKDOWVUHFKWOLFKHQ
,QIRUPDWLRQVSIOLFKWHQ�LP�%HUHLFK�GHV�5HFKWV�GHU�6RQGHUDEJDEHQ�5HFKQXQJ�JHWUDJHQ�

$EVDW]� �� UHJHOW�� GDVV� I�U� GHQ� )RQGV� GLH� %XQGHVKDXVKDOWVRUGQXQJ� VRZLH� GLH� ]X� LKUHU
(UJlQ]XQJ� XQG� 'XUFKI�KUXQJ� HUODVVHQHQ� 9RUVFKULIWHQ� HQWVSUHFKHQG� JHOWHQ�� VRZHLW� QLFKW
GXUFK�GLHVHV�*HVHW]�RGHU�GLH�DXIJUXQG�GLHVHV�*HVHW]HV�HUODVVHQHQ�5HFKWVYHURUGQXQJHQ�HWZDV
DQGHUHV�EHVWLPPW�LVW�

=X����� �%HLUDW�

$EVDW]���EHVWLPPW�GLH�%LOGXQJ�HLQHV�EHLP�%HUXIVDXVELOGXQJVVLFKHUXQJVIRQGV�DQJHVLHGHOWHQ
%HLUDWV��GHU�GLH�%XQGHVUHJLHUXQJ�XQG�GDV�%XQGHVYHUZDOWXQJVDPW�EHLP�9ROO]XJ�GHV�*HVHW]HV
EHUDWHQG�XQWHUVW�W]W��'HU�%HLUDW�NDQQ�]X�GLHVHP�=ZHFN�6WHOOXQJQDKPHQ�XQG�(PSIHKOXQJHQ
DEJHEHQ�� LQVEHVRQGHUH� ]XU� $XVO|VXQJ� XQG� 'XUFKI�KUXQJ� GHU� )|UGHUXQJ� VRZLH� ]X� LKUHU
)LQDQ]LHUXQJ�

'LH� =XVDPPHQVHW]XQJ� GHV� %HLUDWV� XQG� GLH� %HUXIXQJ� VHLQHU� 0LWJOLHGHU� VLQG� LQ� $EVDW]� �
JHUHJHOW��6R�JHK|UHQ�GHP�%HLUDW� MH�YLHU�%HDXIWUDJWH�GHU�$UEHLWJHEHU��GHU�$UEHLWQHKPHU��GHU
/lQGHU� XQG� GHV� %XQGHV� DQ�� GLH� YRP� %XQGHVPLQLVWHULXP� I�U� %LOGXQJ� XQG� )RUVFKXQJ� LP
(LQYHUQHKPHQ�PLW�GHP�%XQGHVPLQLVWHULXP�I�U�:LUWVFKDIW�XQG�$UEHLW�EHUXIHQ�ZHUGHQ��'LHVH
=XVDPPHQVHW]XQJ� GHV� %HLUDWV� JHZlKUOHLVWHW� GDEHL� QLFKW� QXU� HLQ� DXVJHZRJHQHV
0HLQXQJVELOG��VRQGHUQ�DXFK�GLH�%�QGHOXQJ�GHV�6DFKYHUVWDQGHV�GHU�YHUVFKLHGHQHQ�$NWHXUH�
GLH�MHGRFK�QLFKW�JH]ZXQJHQ�VLQG��%HDXIWUDJWH�I�U�GHQ�%HLUDW�YRU]XVFKODJHQ�E]Z��LQ�GLHVHQ�]X
HQWVHQGHQ��'DU�EHU�KLQDXV�N|QQHQ�DQ�GHQ�6LW]XQJHQ�GHV�%HLUDWV�DXFK�MH�HLQ�%HDXIWUDJWHU�GHV
%XQGHVLQVWLWXWV�I�U�%HUXIVELOGXQJ�XQG�GHV�%XQGHVYHUZDOWXQJVDPWHV�PLW�EHUDWHQGHU�6WLPPH
WHLOQHKPHQ�

$EVDW]���EHVWLPPW��GDVV�GHU�%HLUDW�DXV�VHLQHU�0LWWH�HLQH�3HUVRQ�]X�ZlKOHQ�KDW��GLH� I�U�GLH
'DXHU�YRQ�]ZHL�-DKUHQ�GHQ�9RUVLW]�I�KUW�
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$EVDW]� �� VWHOOW� NODU�� GDVV� GLH� 0LWJOLHGHU� GHV� %HLUDWV� I�U� LKUH� 7lWLJNHLW� NHLQH� 9HUJ�WXQJ
HUKDOWHQ�� .RVWHQ� XQG� $XVODJHQ� VLQG� DXV� GHP� )RQGV� ]X� HUVWDWWHQ�� VRZHLW� HLQH
$XIZDQGVHQWVFKlGLJXQJ�QLFKW�YRQ�DQGHUHU�6HLWH�JHZlKUW�ZLUG�

1DFK�$EVDW]���KDW�VLFK�GHU�%HLUDW�HLQH�*HVFKlIWVRUGQXQJ�]X�JHEHQ�

=X����� �0LWZLUNXQJ�GHV�%XQGHVLQVWLWXWV�I�U�%HUXIVELOGXQJ�

6HLQH�EHVRQGHUH�([SHUWLVH�XQG�(UIDKUXQJ�VWHOOW�GDV�%XQGHVLQVWLWXW�I�U�%HUXIVELOGXQJ��VRZHLW
HUIRUGHUOLFK��GHP�%XQGHVYHUZDOWXQJVDPW�DXI�GHVVHQ�(UVXFKHQ�]XU�9HUI�JXQJ�

=X�7HLO���*HPHLQVDPH�9RUVFKULIWHQ

=X����� �$XVNXQIWVSIOLFKW�

�� ��� UHJHOW� GLH� $XVNXQIWVSIOLFKW� GHU� $UEHLWJHEHU� VRZRKO� I�U� =ZHFNH� GHU� $EJDEHHUKHEXQJ
�$EVDW]����DOV�DXFK�I�U�=ZHFNH�GHU�)|UGHUXQJ��$EVDW]����

6R�KDEHQ�QDFK�$EVDW]� �� DOOH� $UEHLWJHEHU�ELV� ]XP� DXI� GHQ� 6WLFKWDJ� IROJHQGHQ� ���� 'H]HPEHU
GHP�%XQGHVYHUZDOWXQJVDPW�XQDXIJHIRUGHUW�GLH�I�U�GLH�(UKHEXQJ�GHU�$EJDEH�HUIRUGHUOLFKHQ
$XVN�QIWH� ]X� HUWHLOHQ� XQG� GLH� HQWVSUHFKHQGHQ� 8QWHUODJHQ� YRU]XOHJHQ�� 'LH� ]HQWUDOHQ
$XVNXQIWV��XQG� 9RUODJHSIOLFKWHQ� ZHUGHQ� LQ� GHU� JHVHW]OLFKHQ� 9RUVFKULIW� VHOEVW� LP� (LQ]HOQHQ
NRQNUHWLVLHUW�� DXFK� YRU� GHP� +LQWHUJUXQG� LKUHU� ]XP� 7HLO� QDFK� �� ��� DQJHRUGQHWHQ
%X�JHOGEHZHKUXQJ��EX�JHOGUHFKWOLFKHU�%HVWLPPWKHLWVJUXQGVDW]��

$EVDW]���HUVWUHFNW�GLH�$XVNXQIWV��XQG�9RUODJHSIOLFKW�DXI�GLH�QDFK�GHU�DXIJUXQG�����HUODVVHQHQ
5HFKWVYHURUGQXQJ�I�U�)|UGHUXQJVPD�QDKPHQ�QDFK������XQG���QRWZHQGLJHQ�$QJDEHQ�

$EVDW]���UHJHOW�GDV�$XVNXQIWVYHUZHLJHUXQJVUHFKW�

$EVDW]���EHVWLPPW��GDVV�GDV�%XQGHVYHUZDOWXQJVDPW�XQG�GLH�YRQ�LKP�EHDXIWUDJWHQ�3HUVRQHQ
3U�IXQJHQ� XQG� %HVLFKWLJXQJHQ� YRU� 2UW� YRUQHKPHQ� XQG� GRUW� DXFK� (LQVLFKW� LQ� GLH
JHVFKlIWOLFKHQ� 8QWHUODJHQ� QHKPHQ� G�UIHQ�� (QWVSUHFKHQGH� 0D�QDKPHQ� KDW� GHU
$XVNXQIWVSIOLFKWLJH�]X�GXOGHQ�

=X����� �%X�JHOGYRUVFKULIWHQ�

,P� +LQEOLFN� DXI� HLQH� EHVVHUH� 'XUFKVHW]EDUNHLW� GHU� I�U� GLH� $EJDEHHUKHEXQJ� ]HQWUDOHQ
$XVNXQIWV��XQG�9RUODJHSIOLFKWHQ�QDFK������$EV����1U����ELV���XQG�'XOGXQJVSIOLFKW�QDFK�����
$EV�� �� 6DW]� �� VLHKW� �� ��� GLH� $KQGXQJ� PLW� HLQHU� *HOGEX�H� ELV� ]X� I�QI]LJWDXVHQG� (XUR� YRU�
'LHVHU� +|FKVWEHWUDJ� GHU� *HOGEX�H� LVW� QRWZHQGLJ�� XP� HLQH� HQWVSUHFKHQGH� YRUEHXJHQGH
'LV]LSOLQLHUXQJV��XQG�$EVFKUHFNXQJVZLUNXQJ�]X�HU]LHOHQ�

=X����� �9HUZHQGXQJ�GHU�'DWHQ�

'LHVH� 9RUVFKULIW� UHJHOW� GLH� 9HUZHQGXQJ� XQG� GHQ� $EJOHLFK� GHU� EHL� $UEHLWJHEHUQ� DXIJUXQG
GLHVHV�*HVHW]HV�HUKREHQHQ�'DWHQ��,QVEHVRQGHUH�GHU�'DWHQDEJOHLFK�PLW�GHQ�EHL�GHU�=HQWUDOH
GHU� %XQGHVDJHQWXU� I�U� $UEHLW� LQ� GHU� %HWULHEVGDWHL� XQG� %HVFKlIWLJWHQVWDWLVWLN� YRUKDQGHQHQ
'DWHQ�HUP|JOLFKW�HLQH�HIIHNWLYH�.RQWUROOH�]XU�6LFKHUXQJ�GHV�*HVHW]HVYROO]XJV�

=X����� �,QNUDIWWUHWHQ��$X�HUNUDIWWUHWHQ�

'DV�*HVHW]�WULWW�DP�7DJ�QDFK�VHLQHU�9HUN�QGXQJ�LQ�.UDIW�

(V�WULWW�DP�����'H]HPEHU������DX�HU�.UDIW��'HU�]HLWOLFKH�$QZHQGXQJVEHUHLFK�LVW�JHPl�����
$EV�� �� EHVFKUlQNW�� VR� GDVV� GLH� )|UGHUXQJ� XQG� NRUUHVSRQGLHUHQGH� )LQDQ]LHUXQJ� OHW]WPDOLJ
DXIJUXQG�GHU�$XVELOGXQJVSODW]VLWXDWLRQ�DP�����6HSWHPEHU������DXVJHO|VW�ZHUGHQ�N|QQHQ�
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'D�]XVlW]OLFKH�$XVELOGXQJVSOlW]H�UHJHOPl�LJ�ZlKUHQG�HLQHU�$XVELOGXQJV]HLW�YRQ�GUHL�-DKUHQ
JHI|UGHUW� ZHUGHQ� N|QQHQ�� LVW� ]X� HUZDUWHQ�� GDVV� GHU� %HUXIVDXVELOGXQJVVLFKHUXQJVIRQGV� ELV
]XP�����'H]HPEHU������DXIJHO|VW�ZLUG�


