
Stellungnahme

GHV� 2EHUODQGHVJHULFKWHV� ,QQVEUXFN� ]XU� bX�HUXQJ� GHU� %XQGHVUHJLHUXQJ� YRP����������LP�9HUIDKUHQ�YRU�GHP�9I*+�*��������EHWUHIIHQG�������6W*%�

�� =XU�=XOlVVLJNHLW�GHU�%HVFKZHUGH�
8QWHU� %HUXIXQJ� DXI� GLH� VWlQGLJH� 5HFKWVSUHFKXQJ� GHV9HUIDVVXQJVJHULFKWVKRIHV� �9I6OJ� ��������� ������������ X�Y�D��� YHUWULWW� GLH|VWHUUHLFKLVFKH� %XQGHVUHJLHUXQJ� GLH� $XIIDVVXQJ�� GDVV� $UW�� ���� %�9*� QXU� GHU6LQQ�EHLJHPHVVHQ�ZHUGHQ�N|QQH��GDVV��EHU�EHVWLPPW�XPVFKULHEHQH�%HGHQNHQJHJHQ�GLH�9HUIDVVXQJVZLGULJNHLW�HLQHV�*HVHW]HV�QXU�HLQH�(QWVFKHLGXQJ�P|JOLFKVHL�� GLH� QLFKW� QXU� JHJHQ�EHU� GHP� $QWUDJVWHOOHU�� VRQGHUQ� QDFK� DOOHQ� 6HLWHQ� KLQ5HFKWVNUDIW� VFKDIIH�� 'D� GHU� 9HUIDVVXQJVJHULFKWVKRI� EHUHLWV� LP� (UNHQQWQLV� �YRP������������9I6OJ��������������EHU�GLH�9HUIDVVXQJVNRQIRUPLWlW�GHV�������6W*%LQ�GHU�QDFK�ZLH�YRU�JHOWHQGHQ�)DVVXQJ�HQWVFKLHGHQ�KDEH��OLHJH�HLQH�ÄUHV�LXGLFDWD³YRU�� ]XPDO�GLH�GDPDOLJHQ�$QWUDJVWHOOHU�GLH�9HUIDVVXQJVZLGULJNHLW�GHU�JHQDQQWHQ%HVWLPPXQJ� DXV� GHQVHOEHQ� *U�QGHQ� EHVWULWWHQ� KlWWHQ�� GLH� QXQPHKU� GDV� 2/*,QQVEUXFN� YRUEULQJH�� 2EZRKO� GDV� 2EHUODQGHVJHULFKW� GDV� XQWHUVFKLHGOLFKH6FKXW]DOWHU�EHL�KHWHUR��E]Z��KRPRVH[XHOOHQ�+DQGOXQJHQ�LQ�%H]XJ�DXI�PlQQOLFKH-XJHQGOLFKH� QLFKW� EHNlPSIW� KDEH�� VHL� GDUDXI� KLQ]XZHLVHQ�� GDVV� GHU9HUIDVVXQJVJHULFKWVKRI� LP� DQJHI�KUWHQ� (UNHQQWQLV� HLQH� 9HUIDVVXQJVZLGULJNHLW



GHV�������6W*%�DXFK�XQWHU�%HU�FNVLFKWLJXQJ�GLHVHV�$UJXPHQWHV�YHUQHLQW�KDEH�VRGDVV�DXFK�GLHVEH]�JOLFK�HLQH�HQWVFKLHGHQH�6DFKH�JHJHEHQ�VHL�
'HU�9HUIDVVXQJVJHULFKWVKRI�EHMDKW�HLQH�HQWVFKLHGHQH�6DFKH�LP�6LQQH�GHV�����$EV���=���OLW��G�9HUI**��ZHQQ�HU��EHU�HLQHQ�$QWUDJ�JHPl��$UW������%�9*��GHUDXV�GHQ�JOHLFKHQ�%HGHQNHQ�XQG�PLW�JOHLFKHU�%HJU�QGXQJ�JHVWHOOW�ZXUGH��EHUHLWVHQWVFKLHGHQ�KDW�

1XU� XQWHU� GLHVHU� 9RUDXVVHW]XQJ� VWHKW� GLH� 5HFKWVNUDIW� GHU� HUVWHQ� (QWVFKHLGXQJHLQHU�QHXHUOLFKHQ�(QWVFKHLGXQJ�HQWJHJHQ��(LQH�HQWVFKLHGHQH�5HFKWVVDFKH�VHW]WGDKHU� HLQHQ� LGHQWHQ� 6DFKYHUKDOW� YRUDXV�� ZlKUHQG� JHlQGHUWH� 9HUKlOWQLVVH� GLH5HFKWVNUDIW�GXUFKEUHFKHQ�
'HU� 9HUIDVVXQJVJHULFKWVKRI� I�KUWH� LQ� GHU� LQ� GHU� 6WHOOXQJQDKPH� GHU%XQGHVUHJLHUXQJ�DXV]XJVZHLVH�ZLHGHUJHJHEHQHQ�(QWVFKHLGXQJ�X�D��DXV�
Ä'LH� )RUWHQWZLFNOXQJ� GHU� 6WUDIUHFKWVRUGQXQJ� LQ� GHQ� OHW]WHQ� -DKU]HKQWHQ]HLJW�QXQ��GDVV�GHU�*HVHW]JHEHU�GDV�-XVWL]VWUDIUHFKW���LQ�9HUIROJXQJ�VHLQHU�XQWHUGHP� hEHUEHJULII� Ä(QWNULPLQDOLVLHUXQJ³� EHNDQQW� JHZRUGHQHQ� NULPLQDOSROLWLVFKHQ%HVWUHEXQJHQ���GHXWOLFK�UHVWULNWLYHU�DOV�]XYRU�HLQ]XVHW]HQ�WUDFKWHW��6WUDIEHVWlQGHDOVR�QXU�GDQQ�EHVWHKHQ�OlVVW�RGHU�QHX�VFKDIIW��ZHQQ�HLQH�GHUDUWLJH�3|QDOLVLHUXQJVR]LDO�VFKlGOLFKHQ�9HUKDOWHQV DXFK�QDFK�VWUHQJVWHQ�.ULWHULHQ�XQEHGLQJW�JHERWHQXQG� XQHUOlVVOLFK LVW�� 'LH� DQJHIRFKWHQH� 6WUDIQRUP� ]lKOW� ]X� MHQHU� *UXSSH� YRQ8QUHFKWVWDWEHVWlQGHQ��GLH�GHP�6FKXW]�GHV�KHUDQUHLIHQGHQ�MXQJHQ�0HQVFKHQ�YRU



VH[XHOOHU� )HKOHQWZLFNOXQJ� �� LP� XQXPJlQJOLFK EHIXQGHQHQ� 8PIDQJ� �� GLHQW>Ä+RPRVH[XHOOH�%HWlWLJXQJ�LVW�VWUDIUHFKWOLFK�QXU�LQVRIHUQ�UHOHYDQW��DOV�GLH�VH[XHOOH(QWZLFNOXQJ� PlQQOLFKHU� -XJHQGOLFKHU� QLFKW� GXUFK� KRPRVH[XHOOH� (UOHEQLVVH� LQJHIlKUGHQGHU� :HLVH� EHODVWHW� ZHUGHQ� VROO³�� 3DOOLQ� LQ�� )RUHJJHU�� 1RZDNRZVNL�+UVJ���� :LHQHU� .RPPHQWDU� ]XP� 6WUDIJHVHW]EXFK�� ������ 5]� �� ]X� �� ���� �PLW%HUXIXQJ�DXI�+DQDFN��(PSILHKOW�HV�VLFK��GLH�*UHQ]HQ�GHV�6H[XDOVWUDIUHFKWV�QHX]X�EHVWLPPHQ"��9HUK�
����'-7�%G���$�� �� �������6R�EHWUDFKWHW� NDQQ�GHP�6WUDIJHVHW]JHEHU� DEHU� DXFKQDFK� hEHU]HXJXQJ� GHV� 9I*+� XQWHU� GHP� $VSHNW� GHV*OHLFKEHKDQGOXQJVJUXQGVDW]HV� GHU� $UW�� �� $EV� �� %�9*� XQG� �� 6W**� QLFKW� PLW*UXQG� HQWJHJHQJHWUHWHQ� ZHUGHQ�� ZHQQ� HU� �� XQWHU� %HUXIXQJ� DXI� PD�JHEHQGH([SHUWHQPHLQXQJHQ LQ� 9HUELQGXQJ� PLW� (UIDKUXQJVWDWVDFKHQ� GHQ� 6WDQGSXQNWHLQQHKPHQG��GDVV�HLQH�KRPRVH[XHOOH�(LQIOXVVQDKPH�PlQQOLFKH�+HUDQUHLIHQGH�LQVLJQLILNDQW� K|KHUHP� *UDG� JHIlKUGH� DOV� JOHLFKDOWULJH� 0lGFKHQ �� DXI� GHP%RGHQ� XQG� LQ� 'XUFKVHW]XQJ� VHLQHU� :HUWYRUVWHOOXQJHQ� PLW� %HDFKWXQJ� GHUHLQJHVFKUlQNWHQ��0D�� DQKDOWHQGHQ� =LHOH� GHU� YRUKHUUVFKHQGHQ� 6WUDIUHFKWVSROLWLN�EHL�VRUJVDPHU�$EZlJXQJ�DOOHU�YLHOIlOWLJHQ�9RU��XQG�1DFKWHLOH��DEOHLWHW��HV�VHL�PLWHLQHU�VWUDIUHFKWOLFKHQ�$KQGXQJ�KRPRVH[XHOOHU�+DQGOXQJHQ�DQ� MXQJHQ�0HQVFKHQPlQQOLFKHQ�*HVFKOHFKWV��ZLH�LQ�������6W*%�IHVWJHOHJW��GDV�$XVODQJHQ�]X�ILQGHQ�'HQQ�HV�KDQGHOW�VLFK�KLHU���DOOHV� LQ�DOOHP�JHQRPPHQ���XP�HLQH�'LIIHUHQ]LHUXQJ�GLH�DXI�8QWHUVFKLHGHQ�LP�7DWVDFKHQEHUHLFK EHUXKW�XQG�GHVZHJHQ�DXV�GHU�6LFKWGHV�$UW����$EV���%�9*�L9P�$UW����6W**�YHUIDVVXQJVUHFKWOLFK�]XOlVVLJ�LVW�³



8QDEKlQJLJ� YRQ� HLQHU� bQGHUXQJ� GHU� %HXUWHLOXQJ� VH[XHOOHU� +DQGOXQJHQ-XJHQGOLFKHU� DOV� �� JUXQGVlW]OLFK� �� VR]LDO� VFKlGOLFK�� NDP� HV� LQ� GHQ� OHW]WHQ� ]Z|OI-DKUHQ�]X�HLQHU�bQGHUXQJ� LP�7DWVDFKHQEHUHLFK��ZHLO�YRQ�GHU�:LVVHQVFKDIW��ZLHVHOEVW� GLH� YRQ� GHU� %XQGHVUHJLHUXQJ� LQ� LKUHU� bX�HUXQJ� ]XU� 6W�W]XQJ� LKUHV(YHQWXDODQWUDJHV�]LWLHUWH�(QWZLFNOXQJVSV\FKRORJLQ�3URI��'U��5ROOHWW�HLQUlXPW��GLH3UlJXQJVWKHRULH�YHUZRUIHQ�ZXUGH�� VRGDVV�GHU� I�U� GLH�GLIIHUHQ]LHUWH�%HKDQGOXQJPlQQOLFKHU� XQG� ZHLEOLFKHU� +RPRVH[XDOLWlW� LQV� 7UHIIHQ� JHI�KUWH� 8QWHUVFKLHG� LP7DWVDFKHQEHUHLFK�� ZRQDFK� HLQH� KRPRVH[XHOOH� (LQIOXVVQDKPH� PlQQOLFKH+HUDQUHLIHQGH� LQ� VLJQLILNDQW� K|KHUHP�*UDG� JHIlKUGH� DOV� JOHLFKDOWULJH�0lGFKHQ�QLFKW� �PHKU�� JHJHEHQ� LVW�� 'LHVH� XQWHUVFKLHGOLFKH� 6DFKYHUKDOWVJUXQGODJHZLGHUVWUHLWHW�GHU�$QQDKPH�HLQHU�ÄUHV�LXGLFDWD³��GLH�ZLH�]XYRU�GDUJHOHJW�HLQH�LGHQWH7DWVDFKHQHEHQH�YRUDXVVHW]W�
'LH�%XQGHVUHJLHUXQJ�EHVWUHLWHW� �EHUGLHV�GLH�hEHUSU�IEDUNHLW� GHV�$QWUDJHVGHV

2EHUODQGHVJHULFKWHV� ,QQVEUXFN� LP�6LQQH� GHV� �� ���$EV� �� ]ZHLWHU� 6DW]� 9HUI**�ZHLO�GHP
$QWUDJ�QLFKW�PLW�KLQUHLFKHQGHU�'HXWOLFKNHLW�]X�HQWQHKPHQ�VHL��PLW�ZHOFKHU
9HUIDVVXQJVEHVWLPPXQJ� GLH� EHNlPSIWH� *HVHW]HVVWHOOH� LP� :LGHUVSUXFK� VWHKHXQG�ZHOFKH



*U�QGH�I�U�GLHVH�$QQDKPH�VSUlFKHQ�
'LH� IROJHQGH� LQKDOWOLFKH� %HIDVVXQJ� GHU� %XQGHVUHJLHUXQJ� PLW� GHP� $QWUDJGHV�2EHUODQGHVJHULFKWHV�,QQVEUXFN��V�����ELV����GHU�bX�HUXQJ��ZLGHUVWUHLWHW�GHU%HKDXSWXQJ�PDQJHOQGHU�hEHUSU�IEDUNHLW�GHV�$QWUDJHV�
'HP� LP� %HVFKOXVV� YRP� ���������� �� %V� �������� HQWKDOWHQHQ� $QWUDJ� NDQQ]ZHLIHOVIUHL�HQWQRPPHQ�ZHUGHQ��GDVV�GDV�2EHUODQGHVJHULFKW� ,QQVEUXFN�GXUFK������ 6W*%� GHQ� LP� $UW�� �� $EV� �� %�9*� XQG� $UW�� �� 6W**� QRUPLHUWHQ*OHLFKKHLWVJUXQGVDW]� YHUOHW]W� HUDFKWHW�� ZHLO� QDFK� GHP� DNWXHOOHQ� 6WDQG� GHU:LVVHQVFKDIW� HLQH� VDFKOLFKH� 5HFKWIHUWLJXQJ� I�U� GLH� 8QJOHLFKEHKDQGOXQJZHLEOLFKHU� XQG� PlQQOLFKHU� +RPRVH[XDOLWlW� QLFKW� �PHKU�� EHVWHKW�� 9RU� GLHVHP+LQWHUJUXQG� DUWaNXOLHUWH� GDV� 2EHUODQGHVJHULFKW� ,QQVEUXFN� %HGHQNHQ� JHJHQ� GLH=XOlVVLJNHLW�E]Z��GLH�5HFKWIHUWLJXQJ�GHV�(LQJULIIHV�GXUFK�������6W*%�JHPl��$UW���$EV���(05.� LQ�GDV�YHUIDVVXQJVUHFKWOLFK�YHUDQNHUWH�5HFKW�GHV�6FKXW]HV�GHV3ULYDWOHEHQV� QDFK� $UW�� �� $EV� �� (05.�� =XWUHIIHQG� ZHLVW� GLH� %XQGHVUHJLHUXQJGDUDXI�KLQ��GDVV�$UW�����(05.�NHLQ�VHOEVWlQGLJHV�*UXQGUHFKW�GDUVWHOOW��VRQGHUQQXU�LQ�9HUELQGXQJ�PLW�HLQHP�LQ�GHU�.RQYHQWLRQ�IHVWJHOHJWHQ�5HFKW�DQZHQGEDU�LVW�,P�JHJHQVWlQGOLFKHQ�)DOO�EH]LHKW�VLFK�GDV�%HQDFKWHLOLJXQJVYHUERW�DXI�GHQ�6FKXW]GHV�3ULYDWOHEHQV�QDFK�$UW����$EV���(05.��'D�GDV�6H[XDOOHEHQ�XQVWULWWLJ�7HLO�GHV3ULYDWOHEHQV� LVW�� XPIDVVW� GHVVHQ� 6FKXW]� DXFK� GDV� 5HFKW� DXI� VH[XHOOH� 6HOEVW�EHVWLPPXQJ�



,,�=XU�VDFKOLFKHQ�5HFKWIHUWLJXQJ�GHU�%HVFKZHUGH�
'LH� %XQGHVUHJLHUXQJ� EHUXIW� VLFK� LQ� LKUHU� $UJXPHQWDWLRQ� I�U� GHQ� ZHLWHUHQ%HVWDQG� GHV� �� ���� 6W*%� HLQHUVHLWV� DXI� GLH� (QWVFKHLGXQJ� GHV9HUIDVVXQJVJHULFKWVKRIHV� YRP� ����������� 9I6OJ� ������������ XQG� DQGHUHUVHLWVDXI�GLH�(QWVFKHLGXQJHQ�GHU�(XURSlLVFKHQ�.RPPLVVLRQ�I�U�0HQVFKHQUHFKWH�YRP����������� 5V� :=�� JHJHQ� 2VWHUUHLFK�� %HVFKZHUGH� 1U�� ���������� XQG� YRP����������5V�+�)��JHJHQ�gVWHUUHLFK��%HVFKZHUGH�1U������������GLH�GHQ�9HUVWR�GHV�������6W*%�JHJHQ�$UW�����(05.�L9P�$UW����(05.�YHUQHLQWHQ�
6FKRQ�]X�3XQNW����ZXUGH�DXVJHI�KUW��GDVV�GLH�YRP�9HUIDVVXQJVJHULFKWVKRILQ� GHU� DXV]XJVZHLVH� ]LWLHUWHQ� (QWVFKHLGXQJ� GDUJHOHJWH� %HJU�QGXQJ� I�U� HLQHJHUHFKWIHUWLJWH� VDFKOLFKH� 'LIIHUHQ]LHUXQJ� ]ZLVFKHQ� ZHLEOLFKHU� XQG� PlQQOLFKHU+RPRVH[XDOLWlW� YRQ� GHU� :LVVHQVFKDIW� QLFKW� PHKU� DXIUHFKWHUKDOWHQ� ZLUG�� 'HQ:HJIDOO�GLHVHU�(QWVFKHLGXQJVJUXQGODJH�KDW�OHW]WOLFK�DXFK�GLH�%XQGHVUHJLHUXQJ�LQLKUHU� bX�HUXQJ� QLFKW� HUQVWKDIW� EHVWULWWHQ�� 6LH� DUJXPHQWLHUW� YLHOPHKU� PLW� GHQ6WHOOXQJQDKPHQ� MHQHU� ([SHUWHQ�� GLH� VLFK� LP� 8QWHUDXVVFKXVV� GHV� 1DWLRQDOUDWHVYRU�GHU�%HVFKOXVVIDVVXQJ�YRP������������ I�U�GLH�%HLEHKDOWXQJ�GHV�������6W*%DXVJHVSURFKHQ� KDEHQ�� 6LHKW� PDQ� GDYRQ� DE�� GDVV� HOI� GHU� GUHL]HKQ� JHK|UWHQ([SHUWHQ� I�U� GLH�$EVFKDIIXQJ�GHU�%HVWLPPXQJ�HLQWUDWHQ�� YHUP|JHQ� GLH� ]LWLHUWHQ$XVVDJHQ� YRQ� 5$� 'U�� $LQHGWHU� XQG� 8QLY�� 3URI�� 'U�� 5ROOHWW� GLH� JHQDQQWHQYHUIDVVXQJVUHFKWOLFKHQ�%HGHQNHQ�QLFKW�]X�EHVHLWLJHQ�



5$�'U��$LQHGWHU�VDK�������6W*%�DOV�-XJHQGVFKXW]EHVWLPPXQJ��GLH�Ä����ELV���MlKULJHQ�.QDEHQ�YRU�GHU�9HUI�KUXQJ�ZHVHQWOLFK�bOWHUHU�EHZDKUHQ�VROOH³��'LHVHbX�HUXQJ� YHUPDJ� GLH� GLIIHUHQ]LHUWH� %HZHUWXQJ� PlQQOLFKHU� XQG� ZHLEOLFKHU+RPRVH[XDOLWlW�GXUFK�GLH�JHQDQQWH�%HVWLPPXQJ�VDFKOLFK�QLFKW�]X�UHFKWIHUWLJHQ�
8QLY��3URI��'U��5ROOHWW�SOlGLHUW�I�U�GLH�%HLEHKDOWXQJ�GHV�������6W*%�PLW�GHU

%HJU�QGXQJ�
Ä)�U� -XJHQGOLFKH� EHGHXWHW� HLQH� KRPRVH[XHOOH� (UVWHUIDKUXQJ� PLW� HLQHP(UZDFKVHQHQ�� JOHLFKJ�OWLJ�� RE� HV� VLFK� XP� 9HUI�KUXQJ� RGHU� 9HUJHZDOWLJXQJKDQGHOW�� VR� JXW�ZLH� LPPHU� HLQHQ� HUKHEOLFKHQ�6FKRFN�� GHQ� VLH� LQ� GHU� 5HJHO� QXUVFKZHU�YHUDUEHLWHQ�N|QQHQ�XQG�GHU�LKUH�3HUV|QOLFKNHLWVHQWZLFNOXQJ�GDKHU�LQ�QLFKW]X�YHUDQWZRUWHQGHU�:HLVH�EHHLQWUlFKWLJW��6LH�I�UFKWHQ�KLHGXUFK�DOV�+RPRVH[XHOOHIHVWJHOHJW�XQG�YRQ�GHU�*HVHOOVFKDIW�DXVJHVFKORVVHQ�]X�VHLQ��$QGHUV�DOV�GLHV�EHLGHQ� KDUPORVHQ�*HOHJHQKHLWVVSLHOHUHLHQ� XQWHU� *OHLFKDOWULJHQ� GHU� )DOO� LVW�� LVW� GHUHUZDFKVHQH�3DUWQHU�PHLVW�VHKU�GDUDQ�LQWHUHVVLHUW��GLH�%H]LHKXQJ�DXFK�JHJHQ�GHQ:LOOHQ�GHV� MXJHQGOLFKHQ�3DUWQHUV�DXIUHFKW�]X�HUKDOWHQ��$XVVSUDFKHP|JOLFKNHLWHQPLW�(OWHUQ��/HKUHUQ�RGHU�)UHXQGHQ�VLQG�PHLVW�QLFKW�P|JOLFK��GD�VLH�HEHQIDOOV�]X.ULWLN�� 8QYHUVWlQGQLV� XQG� $XVJUHQ]XQJ� $QODVV� JHEHQ� Z�UGHQ�� 0lQQOLFKH-XJHQGOLFKH��GLH� LQ�HLQH�KRPRVH[XHOOH�%H]LHKXQJ�JHVFKOLWWHUW�VLQG�� UHDJLHUHQ�RIWlKQOLFK�PLW�9HUVFKZHLJHQ��ZLH�GLHV�EHL�2SIHUQ�YRQ�LQ]HVWX|VHQ�%H]LHKXQJHQ�]XEHREDFKWHQ� LVW�� QLFKW� ]XOHW]W� GHVKDOE�� ZHLO� GHU� lOWHUH� 3DUWQHU� PDVVLYHQ� 'UXFNDXV�EW�



+HXWH� NDQQ� PDQ� EHREDFKWHQ�� GDVV� ]XVlW]OLFK� GXUFK� GLH� LQ� GHQ� 0HGLHQDXVI�KUOLFK� GRNXPHQWLHUWHQ� %HIXQGH�� GLH� GLH� *UXSSH� GHU� +RPRVH[XHOOHQ� DOV5LVLNRJUXSSH� I�U� $LGV� DXVZHLVHQ�� EHL� YHUI�KUWHQ� RGHU� YHUJHZDOWLJWHQ-XJHQGOLFKHQ� SDQLVFKH� $QVWHFNXQJVlQJVWH� DXIWUHWHQ�� PLW� GHQHQ� VLH� QLFKW� IHUWLJZHUGHQ� �aMa� HQWVSUHFKHQGHU� )DOO� ZXUGH� YRQ� PLU� LQ� PHLQHU� 3UD[LV� EHKDQGHOW��-XJHQGOLFKH�N|QQHQ�VLFK�JHJHQ�bOWHUH� LQ�GHU�5HJHO�VFKOHFKW�GXUFKVHW]HQ��(V� LVWGDKHU� HLQH� hEHUIRUGHUXQJ�� ZHQQ� PDQ� HUZDUWHW�� GDVV� VLH� VLFK� LQ� HLQHU9HUI�KUXQJVVLWXDWLRQ�VHOEVW�VFK�W]HQ�N|QQHQ��'DV�JHJHQZlUWLJH�6FKXW]DOWHU�YRQDFKW]HKQ� JDUDQWLHUW� ]XPLQGHVW�� GDVV� -XJHQGOLFKH� EHUHLWV� N|USHUOLFK� LQ� GHU� /DJHVLQG�� VLFK� PLW� HLQLJHU� $XVVLFKW� DXI� (UIROJ� JHJHQ� XQHUZ�QVFKWH� hEHUJULIIH� ]XYHUWHLGLJHQ�³
6RZHLW� VLFK� 3URI�� 5ROOHWW� JHJHQ� GLH� JOHLFKJHVFKOHFKWOLFKH� 8Q]XFKW� JHJHQGHQ�:LOOHQ�GHU�-XJHQGOLFKHQ�ZHQGHW� �Ä� � �GLH�%H]LHKXQJ�DXFK�JHJHQ�GHQ�:LOOHQGHV�MXJHQGOLFKHQ�3DUWQHUV DXIUHFKW�]X�HUKDOWHQ�� ZHLO�GHU�lOWHUH�3DUWQHU�PDVVLYHQ'UXFN DXV�EW� �� GDVV� -XJHQGOLFKH� EHUHLWV� N|USHUOLFK� LQ� GHU� /DJH� VLQG�� VLFK� PLWHLQLJHU�$XVVLFKW�DXI�(UIROJ�JHJHQ�XQHUZ�QVFKWH�hEHUJULIIH YHUWHLGLJHQ�³��� LVW�DXI������� I�� ����6W*%�]X�YHUZHLVHQ��GLH� MHGH�%HVWLPPXQJ�HLQHV�-XJHQGOLFKHQ� ]XKRPRVH[XHOOHQ�+DQGOXQJHQ�E]Z�



]X� GHUHQ� 'XOGXQJ� GXUFK� *HZDOW�� JHIlKUOLFKH� 'URKXQJ� RGHU� $XVQ�W]XQJ� HLQHV$XWRULWlWVYHUKlOWQLVVHV� XQWHU� 6WUDIH� VWHOOHQ�� �� ���� 6W*%� S|QDOLVLHUW� KLQJHJHQHLQYHUQHKPOLFKH� KRPRVH[XHOOH� +DQGOXQJHQ� DX�HUKDOE� YRQ� $EKlQJLJNHLWV�YHUKlOWQLVVHQ�
'U�� 5ROOHWW� UHFKWIHUWLJW� GLH� %HVWUDIXQJ� GLHVHU� +DQGOXQJHQ� PLW� GHP� ÄGDPLWYHUEXQGHQHQ� 6FKRFN�� GHQ� -XJHQGOLFKH� LQ� GHU� 5HJHO� QXU� VFKZHU� YHUDUEHLWHQN|QQWHQ� XQG� GHU� LKUH� 3HUV|QOLFKNHLWVHQWZLFNOXQJ� LQ� QLFKW� ]X� YHUDQWZRUWHQGHU:HLVH� EHHLQWUlFKWLJH³�� 'LHVHU� 6FKRFN� UHVXOWLHUH� DXV� GHU� $QJVW�� KRPRVH[XHOOIHVWJHOHJW�XQG�GDPLW�YRQ�GHU�*HVHOOVFKDIW�DXVJHVFKORVVHQ�� MD�VHOEVW�YRQ�(OWHUQ�/HKUHUQ� XQG� )UHXQGHQ� DXVJHJUHQ]W� ]X� ZHUGHQ� E]Z�� GXUFK� GHQ� KRPRVH[XHOOHQ.RQWDNW�PLW�$LGV�LQIL]LHUW�]X�VHLQ��(V�VHL�EHL�GHQ�KHUUVFKHQGHQ�JHVHOOVFKDIWOLFKHQ9HUKlOWQLVVHQ�QLFKW�OHLFKW�KRPRVH[XHOO�]X�VHLQ�
6LHKW� PDQ� GDYRQ� DE�� GDVV� GLHVH� $UJXPHQWDWLRQ� GLH� XQWHUVFKLHGOLFKH%HKDQGOXQJ� ZHLEOLFKHU� XQG� PlQQOLFKHU� 6H[XDOLWlW� QLFKW� ]X� EHJU�QGHQ� YHUPDJ�YHUVWlUNW� GLH� 3|QDOLVLHUXQJ� JOHLFKJHVFKOHFKWOLFKHU� 8Q]XFKW� GLH� �� RIIHQVLFKWOLFKDXFK� YRQ� GHU� (QWZLFNOXQJVSV\FKRORJLQ� EHNODJWH� �� 'LVNULPLQLHUXQJ� �PlQQOLFKHU�+RPRVH[XHOOHU� (V� NDQQ� QLFKW� $XIJDEH� GHV� 6WUDIUHFKWHV� VHLQ�� JHVHOOVFKDIWOLFKH9HUKlOWQLVVH� LQ� GHQHQ� HLQH� 0LQGHUKHLW� ZHJHQ� LKUHU� VH[XHOOHQ� $XVULFKWXQJGLVNULPLQLHUW� ZLUG�� ]X� ]HPHQWLHUHQ�� 'LH� GXUFK� GLH� 3|QDOLVLHUXQJ� YHUVWlUNWH$XVJUHQ]XQJ��PlQQOLFKHU��+RPRVH[XHOOHU�OlXIW�GHP�YRQ�GHQ�JHQDQQWHQ�([SHUWHQJHQDQQWHQ�=LHO� GHV� -XJHQGVFKXW]HV� ]XZLGHU�� 'LH� %HVWUDIXQJ� GHV� HUZDFKVHQHQ



+RPRVH[XHOOHQ� ZHJHQ� JOHLFKJHVFKOHFKWOLFKHU� .RQWDNWH� ]X� -XJHQGOLFKHQ� LVW� LP6LQQH�GHU�$XVI�KUXQJHQ�GHV�9I*+�LQ�VHLQHU�(QWVFKHLGXQJ�YRP������������9I6OJ�������������NHLQHVZHJV�XQEHGLQJW�JHERWHQ�XQG�XQHUOlVVOLFK QRFK�LP�6LQQH�GHV$UW�� ��$EV� ��(05.� ]XU�(UUHLFKXQJ� GHV�=LHOHV�� GLH� GXUFK� GLH� JHVHOOVFKDIWOLFKHQ9HUKlOWQLVVH� EHGLQJWH� 'LVNULPLQLHUXQJ� ]X� YHUPHLGHQ�� QRWZHQGLJ�� YLHOPHKU� OlJHQDKH�� LQ� (UI�OOXQJ� GHU� QDWLRQDOHQ� XQG� LQWHUQDWLRQDOHQ� 9HUSIOLFKWXQJ�� JHJHQ� MHGH)RUP�GHU�'LVNULPLQLHUXQJ�DXI]XWUHWHQ��JHVHOOVFKDIWOLFKH�5DKPHQEHGLQJXQJHQ�]XVFKDIIHQ��GLH�GDV�Ä+RPRVH[XHOO�6HLQ³�HUOHLFKWHUQ�
'LH� YRQ� GHU�([SHUWLQ� JHQDQQWH�%HJU�QGXQJ� I�U� GDV� XQJOHLFKH� 6FKXW]DOWHUPlQQOLFKHU� XQG� ZHLEOLFKHU� -XJHQGOLFKHU�� QlPOLFK� GLH� XP� ]ZHL� -DKUH� VSlWHUHN|USHUOLFKH�5HLIH�PlQQOLFKHU�-XJHQGOLFKHU��VWHKW�PLW�GHP�DOOJHPHLQHQ�6FKXW]DOWHUYRQ� ��� -DKUHQ�� GDV� HLQH� VH[XHOOH� 5HLIH� DE� GLHVHP� $OWHU� XQWHUVWHOOW�� LP:LGHUVSUXFK�� (V� NDQQ� QLFKW� QDFKYROO]RJHQ� ZHUGHQ�� ZHVKDOE� HLQ� ���MlKULJHUPlQQOLFKHU� -XJHQGOLFKHU� I�U� KHWHURVH[XHOOH� +DQGOXQJHQ� N|USHUOLFK� UHLI� LVW�ZlKUHQG� LKP� GLH� N|USHUOLFKH� 5HLIH� I�U� KRPRVH[XHOOH� +DQGOXQJHQ� PDQJHOW� XQGGLHVH� HUVW� YLHU� -DKUH� VSlWHU� JHJHEHQ� LVW�� 'LHVH� $QVLFKW� EHGHXWHW� HLQH8QJOHLFKEHKDQGOXQJ� KRPRVH[XHOOHU� PlQQOLFKHU� -XJHQGOLFKHU� QLFKW� ZHJHQ� LKUHV*HVFKOHFKWV�� VRQGHUQ� ZHJHQ� LKUHU� VH[XHOOHQ� $XVULFKWXQJ�� 'DVV� HLQH� XP� ]ZHL-DKUH�VSlWHUH�5HLIH�HLQ�XP�YLHU� -DKUH�K|KHUHV�6FKXW]DOWHU�QLFKW�HUNOlUHQ�NDQQ�PXVV�QLFKW�ZHLWHU�DXVJHI�KUW�ZHUGHQ�
'HU� ZHLWHUH� YRQ� GHU� %XQGHVUHJLHUXQJ� ]XU� 6W�W]XQJ� LKUHV� 6WDQGSXQNWHV]LWLHUWH� 5HFKWVH[SHUWH� 8QLY�� 3URI�� 'U�� 6FKPROOHU� EHWRQW� JOHLFKIDOOV�� GDVV� Ä�� ���



6W*%� QLFKW� HLQH� IU�K]HLWLJH� KRPRVH[XHOOH� 7ULHEIL[LHUXQJ� YHUKLQGHUQ� VROOH�� ZHLOQDFK�QHXHUHQ� VH[XDOZLVVHQVFKDIWOLFKHQ�(UNHQQWQLVVHQ�GLHVH�EHUHLWV� YRU� GHP���ELV� ��� /HEHQVMDKU� VWDWWILQGH³�� 1DFK� VHLQHU� $XIIDVVXQJ� VROOH� GLH� %HVWLPPXQJJHQHUHOO� QDFKWHLOLJH� $XVZLUNXQJHQ� DXI� GLH� VH[XHOOH� RGHU� VRQVWLJH� SV\FKLVFKH(QWZLFNOXQJ�GHV� -XJHQGOLFKHQ� YHUKLQGHUQ��bKQOLFK�GHU�$UJXPHQWDWLRQ�YRQ�8QLY�3URI��'U��5ROOHWW�I�KUW�HU�ZHLWHU�DXV�
Ä*HUDGH�ZHQQ�PDQ�GDYRQ�DXVJHKW��GDVV�GLH�VH[XHOOH�2ULHQWLHUXQJ�LP�6LQQHYRQ� KHWHUR�� RGHU� KRPRVH[XHOOHU� 3UlJXQJ� EHL� 3HUVRQHQ� �EHU� ��� -DKUHQ� EHUHLWVDEJHVFKORVVHQ�LVW�� OHXFKWHW�HLQ��GDVV�HV�I�U�HLQHQ�-XJHQGOLFKHQ���JHKW�PDQ�YRP5HJHOIDOO� HLQHU� KHWHURVH[XHOOHQ� 3UlJXQJ� DXV� �� HLQH� HUKHEOLFKH� ,UULWDWLRQ� XQG6W|UXQJ� EHGHXWHQ� NDQQ�� ZHQQ� HLQ� (UZDFKVHQHU� LKQ� LQWHQVLY� LQ� KRPRVH[XHOOH+DQGOXQJHQ� LQYROYLHUW��1HEHQ�XQPLWWHOEDUHQ�SV\FKLVFKHQ�3UREOHPHQ�HUVFKHLQHQGDUDXV� UHVXOWLHUHQGH� 6W|UXQJHQ� LQ� GHU� %H]LHKXQJ� ]X� *OHLFKDOWULJHQ�� �ZREHL� GLHSV\FKLVFKHQ� 6FKZLHULJNHLWHQ� JHUDGH� XQWHU� -XJHQGOLFKHQ� GXUFK� GLH� KHIWLJH6WLJPDWLVLHUXQJ� DOV� Ä+RPRVH[XHOOHU³� YHUVWlUNW� ZHUGHQ� N|QQHQ��� HEHQVR� QDKHOLHJHQG� ZLH� HLQH� %HODVWXQJ� VSlWHUHU�� GHU� HLJHQWOLFKHQ� VH[XHOOHQ� 2ULHQWLHUXQJHQWVSUHFKHQGHU�KHWHURVH[XHOOHU�%H]LHKXQJHQ�³
6LHKW� PDQ� GDYRQ� DE�� GDVV� GHU� PlQQOLFKH� -XJHQGOLFKH�� ZLH� ]XYRUDXVJHI�KUW�� YRU� GHQ� DQJHI�KUWHQ� ,UULWDWLRQHQ� XQG� 6W|UXQJHQ� EHVVHU� GXUFK� GLH%HUHLWXQJ� HLQHV� WROHUDQWHQ� 8PIHOGHV� DOV� GXUFK� GLH� %HVWUDIXQJ� VHLQHV6H[XDOSDUWQHUV� JHVFK�W]W� ZHUGHQ� NDQQ�� VRGDVV� �� ���� 6W*%� ZHGHU� GXUFK� HLQHXQEHGLQJW� JHERWHQH XQG� XQHUOlVVOLFKH� 3|QDOLVLHUXQJ� VR]LDO� VFKlGOLFKHQ



9HUKDOWHQV QRFK� GXUFK� GLH� 1RWZHQGLJNHLW ]XU� (UUHLFKXQJ� GHV� 6FKXW]HV� GHU*HVXQGKHLW�XQG�GHU�0RUDO�VRZLH�GHU�5HFKWH�XQG�)UHLKHLW�PlQQOLFKHU�-XJHQGOLFKHUJHUHFKWIHUWLJW� LVW�� NDQQ� DXV� GHU� %HJU�QGXQJ� 'U�� 6FKPROOHUV� HLQH� VDFKOLFKJHUHFKWIHUWLJWH� 'LIIHUHQ]LHUXQJ� GHU� %HKDQGOXQJ� PlQQOLFKHU� XQG� ZHLEOLFKHU+RPRVH[XDOLWlW� QLFKW� DEJHOHLWHW� ZHUGHQ�� :HVKDOE� QDFK� GHU� 9HUZHUIXQJ� GHU3UlJXQJVWKHRULH� PlQQOLFKH� +RPRVH[XDOLWlW� HLQ� ]X� EHVWUDIHQGHV� VR]LDOVFKlGOLFKHV�9HUKDOWHQ GDUVWHOOW�� ZlKUHQG� GLH� OHVELVFKH� /LHEH�PDQJHOV� � VR]LDOHU6FKlGOLFKNHLW QLFKW�JHULFKWOLFK�VWUDIEDU�LVW��)RUHJJHU�)DEUL]\��0..�6W*%��5]���]X��������YHUPDJ�GLH�%XQGHVUHJLHUXQJ�GXUFK�GHQ�+LQZHLV�DXI�GLH�GUHL� JHQDQQWHQ([SHUWHQPHLQXQJHQ�QLFKW�GDU]XOHJHQ�
'HU� %XQGHVUHJLHUXQJ� LVW� EHL]XSIOLFKWHQ�� GDVV� GHU� $QWUDJVWHOOHU� LQ� GHU5HFKWVVDFKH

(XDQ�6XWKHUODQG�JHJHQ�GDV�9HUHLQLJH�.|QLJUHLFK�YRP�����������%HVFKZHUGH
1U�� ���������� DOV� -XJHQGOLFKHU� VHOEVW� YRQ� GHU� 6WUDIEHVWLPPXQJ� GHV� 6H[XDO2IIHQFHV�$FW
�����EHWURIIHQ�ZDU��'LH�(XURSlLVFKH�0HQVFKHQUHFKWVNRPPLVVLRQ�JHODQJWH�DEHUXQWHU
%HU�FNVLFKWLJXQJ�GHV�YHUlQGHUWHQ�UHFKWOLFKHQ�XQG�ZLVVHQVFKDIWOLFKHQ�.RQVHQVHVLQ



(XURSD� OHW]WOLFK� DOOJHPHLQ� ]XU� $XIIDVVXQJ�� GDVV� HV� NHLQH� REMHNWLYH� XQGYHUQ�QIWLJH�5HFKWIHUWLJXQJ�I�U�GLH�$XIUHFKWHUKDOWXQJ�HLQHV�K|KHUHQ�0LQGHVWDOWHUVI�U� HLQYHUQHKPOLFKH� KRPRVH[XHOOH� +DQGOXQJHQ� DOV� I�U� HLQYHUQHKPOLFKHKHWHURVH[XHOOH� +DQGOXQJHQ� JHEH� XQG� GHU� %HVFKZHUGHI�KUHU� ]XWUHIIHQG� HLQHXQWHUVFKLHGOLFKH� %HKDQGOXQJ� EHL� GHU� $QZHQGXQJ� GHV� 5HFKWHV� DXI� 6FKXW]� GHV3ULYDWOHEHQV� LP� 6LQQH� GHV� $UW�� �� (05�� aaI]HLJH� �5]� ��� GHU� ]LWLHUWHQ(QWVFKHLGXQJ��� ,Q� GHU� 5V� :=�� VW�W]W� VLFK� GLH� (XURSlLVFKa�� .RPPLVVLRQ� I�U0HQVFKHQUHFKWH�HLQHUVHLWV�DXI�HLQH�9RUHQWVFKHLGXQJ�DXV�GHP�-DKU������VRZLHDXI�GLH�(QWVFKHLGXQJ�GHV�9I*+�YRP������������VRGDVV�DXI�GLH�'DUOHJXQJHQ�]XOHW]WJHQDQQWHU�(QWVFKHLGXQJ�YHUZLHVHQ�ZHUGHQ�NDQQ��,Q�GHU�5V�+�)��YHUQHLQWH�GLH.RPPLVVLRQ�HLQH�9HUOHW]XQJ�GHV�$UW�����(05.� L9P��$UW����(05.�DXIJUXQG�GHU8PVWlQGH� GHV� NRQNUHWHQ� )DOOHV� �Ä���� LQ� WKH� FLUFXPVWDQFHV� RI� WKH� SUHVHQW� FDVH����Ä��� DOV� HLQ� $UEHLWJHEHU� JHJHQ� GHQ� :LOOHQ� VHLQHV� MXJHQGOLFKHQ� $UEHLWQHKPHUVJOHLFKJHVFKOHFKWOLFK� VH[XHOOH� +DQGOXQJHQ� YRUQDKP�� 'LHVH� KRPRVH[XHOOHQ+DQGOXQJHQ�VLQG�MHGHQIDOOV�QDFK�������6W*%�XQWHU�6WUDIH�JHVWHOOW��VRGDVV�VLH�GLH$XIUHFKWHUKDOWXQJ�GHV�������6W*%�QLFKW�UHFKIHUWLJHQ�N|QQHQ�
'LH� JHQDQQWHQ� (QWVFKHLGXQJHQ� YHUP|JHQ� GDKHU� GLH� JHlX�HUWHQYHUIDVVXQJVUHFKWOLFKHQ� %HGHQNHQ� JHJHQ� GLH� XQJOHLFKH� %HKDQGOXQJ� PlQQOLFKHUXQG�ZHLEOLFKHU�+RPRVH[XDOLWlW�QLFKW�]X�]HUVWUHXHQ�
9RU� GHP� +LQWHUJUXQG� GHU� QHXHUHQ� ZLVVHQVFKDIWOLFKHQ� (UNHQQWQLVVH�� QDFKGHQHQ� GLH� 3UlJXQJVWKHRULH�� DXI� GLH� GHU� 9HUIDVVXQJVJHULFKWVKRI� GLH� PHKUIDFK



]LWLHUWH� (QWVFKHLGXQJ� YRP� ����������� 9I6OJ� ������������� VW�W]WH�� QLFKW� PHKUDXIUHFKW� HUKDOWHQ� ZHUGHQ� NDQQ�� XQG� DXIJUXQG� GHU� hEHUOHJXQJ�� GDVV� GLHJHVHOOVFKDIWOLFKH� 'LVNULPLQLHUXQJ� GLH� UHFKWOLFKH� 'LVNULPLQLHUXQJ� QLFKW� ]XUHFKWIHUWLJHQ� YHUPDJ�� HUDFKWHW� GDV� 2EHUODQGHVJHULFKW� ,QQVEUXFN� VHLQHQ� $QWUDJDXI�*HVHW]SU�IXQJ�QDFK�$UW�����$EV���%�9*�L9P�$UW������$EV���%�9*�QLFKW�QXUDOV�]XOlVVLJ��VRQGHUQ�DXFK�DOV�EHJU�QGHW�
+LQVLFKWOLFK� GHV� 0HLQXQJVVWDQGHV� ]XP� JHJHQVWlQGOLFKHQ� 3UREOHP� LPHXURSlLVFKHQ� XQG� DX�HUHXURSlLVFKHQ� $XVODQG� ZLUG� DXI� GLH� DXVI�KUOLFKH6WHOOXQJQDKPH� GHV� 9HUWUHWHUV� GHU� PLWEHWHLOLJWHQ� 3DUWHL�� 'U�� +HOPXW� *UDXSQHU�YHUZLHVHQ�

2EHUODQGHVJHULFKW�,QQVEUXFN
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