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%XOOHWLQ�RIILFLHO�GH�O¶$VVHPEOpH�IpGpUDOH

1XQ�VLQG�ZLU�EHL�$UWLNHO �����GHU�GHQ�)LQDQ]DXVJOHLFK�UHJHOW�
$XV� GHU� 6LFKW� GHU� .HUQVWlGWH� XQG� GHUHQ� $JJORPHUDWLRQHQ
ZLUG�PLW�HLQHP�JHZLVVHQ�(UVWDXQHQ��]XP�7HLO�VRJDU�PLW�%H�
IUHPGHQ�]XU�.HQQWQLV�JHQRPPHQ��GDVV�VLH��LP�*HJHQVDW]�]X
$UWLNHO ����KLHU�NHLQH�(UZlKQXQJ�ILQGHQ�XQG�GDVV�DOOHLQ�GLH
%HUJJHELHWH�DXIJHI�KUW�VLQG��'LH�(UNOlUXQJ��GDVV�GLHV�GHP
7H[W�GHU�DNWXHOOHQ�9HUIDVVXQJ�HQWVSUHFKH��YHUIlQJW�GHVKDOE
QLFKW�PHKU��ZHLO�VLFK�GLH�3UREOHPH�VHLW�GHU�6FKDIIXQJ�XQVHUHU
%XQGHVYHUIDVVXQJ�QDW�UOLFK�PDVVLY�YHUVFKREHQ�KDEHQ��6HLW
GUHLVVLJ�-DKUHQ�HUOHLGHQ�GLH�6WlGWH�HLQHQ�PDVVLYHQ�%HY|ONH�
UXQJVYHUOXVW��RKQH�GDVV�GHVKDOE�LKUH�.HUQDXIJDEHQ�XQG�GLH
/HLVWXQJHQ�I�U�GLH�XPOLHJHQGHQ�5HJLRQHQ�NOHLQHU�JHZRUGHQ
ZlUHQ��LP�*HJHQWHLO��$XV�GLHVHP�*UXQG�HUVFKHLQW�DXFK�KLHU�
QHEHQ�GHU�(UZlKQXQJ�GHU�%HUJJHELHWH��GLH�H[SOL]LWH�$XII�K�
UXQJ�GHU�VWlGWLVFKHQ�$JJORPHUDWLRQHQ�DQJHEUDFKW��3HUV|Q�
OLFK�N|QQWH�LFK�JXW�GDPLW�OHEHQ��ZHQQ�PDQ�LQ�$UWLNHO ����QDFK
GHP�%HJULII�GHU�.DQWRQH�HLQHQ�3XQNW�PDFKHQ�XQG�DXI�MHGH
$XI]lKOXQJ�YHU]LFKWHQ�Z�UGH��6RODQJH�DEHU�GLH�%HUJJHELHWH
HUZlKQW�VLQG��P�VVHQ�DXFK�GLH�VWlGWLVFKHQ�$JJORPHUDWLRQHQ
DXIJHI�KUW�ZHUGHQ��GHQQ�GDQQ�JHKW�HV�GDUXP��LQ�GHU�9HUIDV�
VXQJ�DXI�MHQH�*HELHWH�KLQ]XZHLVHQ��GLH�KHXWH�LQ�HLQHU�YHUlQ�
GHUWHQ�:HOW�EHVRQGHUH�/DVWHQ�WUDJHQ�
$QI�JHQ�P|FKWH� LFK�QRFK��GDVV� LP�QHXHQ�)LQDQ]DXVJOHLFK
GHU� VRJHQDQQWH�KRUL]RQWDOH�)LQDQ]DXVJOHLFK�� DOVR� MHQHU� LQ�
QHUKDOE� HLQHU� 5HJLRQ�� XQG� ]ZDU� NDQWRQV�EHUJUHLIHQG�� YHU�
VWlUNW�ZHUGHQ�VROO��'HU�KRUL]RQWDOH�)LQDQ]DXVJOHLFK�VROO�]X�HL�
QHU� ZLFKWLJHQ� 6W�W]H� GHU� QHXHQ� )LQDQ]DXVJOHLFKVRUGQXQJ
ZHUGHQ��'DEHL�LVW�I�U�PLFK�NODU��GDVV�GDQQ�VHOEVWYHUVWlQGOLFK
DXFK�GLH�0LWVSUDFKH�DOO�MHQHU�JHZlKUOHLVWHW�VHLQ�PXVV��GLH�EH�
]DKOHQ�
0HLQ�$QWUDJ�KDW�NHLQHVZHJV�]XP�=LHO��PLW�)LQDQ]VSULW]HQ�GDV
.RVWHQEHZXVVWVHLQ� GHU� 6WlGWH� ]X� VFKZlFKHQ�� (V� JHKW
GDUXP�IHVW]XKDOWHQ��GDVV��DQDORJ�]X�$UWLNHO ����GLH�3UREOHPH
GHU�.HUQVWlGWH�XQG�LKUHU�$JJORPHUDWLRQHQ�HUNDQQW�VLQG�XQG
PDQ�LP�5DKPHQ�GHV�]XN�QIWLJHQ�)LQDQ]DXVJOHLFKHV�VRZRKO
DQ� GLH� VSH]LHOOH�6LWXDWLRQ� GHU�%HUJJHELHWH� DOV� DXFK� DQ� GLH
VSH]LHOOH�6LWXDWLRQ�GHU�VWlGWLVFKHQ�$JJORPHUDWLRQHQ�GHQNHQ
PXVV�
,Q�GLHVHP�6LQQH�ELWWH�LFK�6LH��GLH�$QDORJLH�]ZLVFKHQ�$UWLNHO
���XQG�$UWLNHO ����KHU]XVWHOOHQ�

:LFNL�)UDQ]��&��/8���,FK�KDEH�YLHO�9HUVWlQGQLV�I�U�GLH�$XV�
I�KUXQJHQ�YRQ�)UDX�6SRHUU\��:LU�P�VVHQ�XQV�DEHU�EHZXVVW
VHLQ��GDVV�GHU�7H[W�LQ�$UWLNHO ����QXU�SURYLVRULVFKHU�1DWXU�LVW�
6LH�ZLVVHQ��GDVV�ZLU�GDUDQ�VLQG��HLQH�JUXQGOHJHQGH�5HIRUP
GHU� $XIJDEHQWHLOXQJ� ]ZLVFKHQ� %XQG� XQG� .DQWRQHQ� DQ� GLH
+DQG�]X�QHKPHQ��'LH�$UW�XQG�:HLVH�GHU�6XEYHQWLRQLHUXQJ
VROO�QHX�IHVWJHOHJW�ZHUGHQ��'HU�)LQDQ]DXVJOHLFK�LP�HLJHQWOL�
FKHQ�6LQQH�ZLUG� DOVR�QHX�JHUHJHOW��'HU�%XQGHVUDW� KDW� DP
��� 0lU]������GDV�9HUQHKPODVVXQJVYHUIDKUHQ�HU|IIQHW�
(V�VFKLHQH�PLU�IDOVFK��ZHQQ�ZLU�MHW]W�DQ�GLHVHP�DOWHQ�$UWLNHO
EHWUHIIHQG� GHQ�)LQDQ]DXVJOHLFK� HWZDV� lQGHUQ�Z�UGHQ��:LU
P�VVHQ�QXQ�ZLUNOLFK�LP�*UXQGH�DQ�GLH�5HJHOXQJ�GHV�)LQDQ]�
DXVJOHLFKV�JHKHQ�XQG�GDUDXI�KLQZLUNHQ��GDVV�ZLU�EDOG�]X�HL�
QHP� XPIDVVHQGHQ� QHXHQ� 9HUIDVVXQJVDUWLNHO� NRPPHQ�� ,FK
P|FKWH�6LH��+HUU�%XQGHVUDW��DQIUDJHQ��ZLH�GDV�ZHLWHUH�9HU�
IDKUHQ�EHWUHIIHQG�GLHVHQ�QHXHQ�)LQDQ]DXVJOHLFK�LVW��0LU�ZlUH
VHKU�GDUDQ�JHOHJHQ��GDVV�GLHVH�6DFKH�QXQ�YRUDQJHWULHEHQ
Z�UGH�
0LW�%H]XJ�DXI�GHQ�$QWUDJ�6SRHUU\�ELQ�LFK�GHU�0HLQXQJ��GDVV
ZLU�LKQ�DEOHKQHQ�VROOWHQ��XP��ZLH�EHUHLWV�HUZlKQW��GLH�JDQ]H
6DFKH�GHV�QHXHQ�)LQDQ]DXVJOHLFKHV�QLFKW�±�XQG�ZHQQ�DXFK
QXU�VFKHLQEDU�±�LQ�IDOVFKH�%DKQHQ�]X�OHQNHQ�

0DLVVHQ�7KHR� �&��*5��� ,FK�JODXEH��PDQ�PXVV�JHJHQ�EHU
GHQ� $XVI�KUXQJHQ� YRQ� )UDX� 6SRHUU\� IHVWKDOWHQ�� GDVV� GLH
$QDORJLH� ]ZLVFKHQ� $UWLNHO ��� XQG� $UWLNHO� ���� �)LQDQ]DXV�
JOHLFK��QLFKW�JHJHEHQ�LVW��%HL�$UWLNHO ���VLQG�ZLU�GDYRQ�DXV�
JHJDQJHQ��GDVV�HV�VLFK�XP�GLH�(UI�OOXQJ�GHU�$XIJDEHQ�KDQ�
GHOW��GLH�GHU�%XQG�JHQHUHOO�KDW��XQG�QLFKW�LQ�HUVWHU�/LQLH�XP
GLH�)UDJHQ�GHV�/DVWHQDXVJOHLFKV��6R�LVW�EHLVSLHOVZHLVH�YRQ
GHQ�6WlGWHQ�LPPHU�ZLHGHU�JHOWHQG�JHPDFKW�ZRUGHQ�±�YRU�DO�
OHP�LP�%HUHLFK�GHU�'URJHQSROLWLN�±��GDVV�VLH�]XZHQLJ�.RQWDNW
PLW�GHP�%XQG�KlWWHQ��:�UGH�PDQ�GHP�$QOLHJHQ�YRQ�)UDX
6SRHUU\�EHL�$UWLNHO ����5HFKQXQJ�WUDJHQ�XQG�GLH�VWlGWLVFKHQ

$JJORPHUDWLRQHQ�HUZlKQHQ��JLQJH�GDV�ZHLW��EHU�GLH�1DFK�
I�KUXQJ�KLQDXV��,FK�KDEH�PLFK�LPPHU�DXI�GHQ�6WDQGSXQNW�JH�
VWHOOW��ZLU�VROOWHQ�EHL�GHU�1DFKI�KUXQJ�EOHLEHQ��'DV�VROO�DXFK
KLHU�VR�VHLQ�
'HU�%HJULII�GHU�VWlGWLVFKHQ�$JJORPHUDWLRQHQ� LVW�PHLQHV�(U�
DFKWHQV�VDFKOLFK�DXFK�]XZHQLJ�GXUFKGDFKW��,Q�GHU�JHOWHQGHQ
9HUIDVVXQJ� KDW�PDQ� DEJHVHKHQ� YRQ� GHU� %HU�FNVLFKWLJXQJ
GHU�)LQDQ]NUDIW�GHU�.DQWRQH�*HELHWH�±�GLH�%HUJJHELHWH�±�HU�
ZlKQW��YRQ�GHQHQ�PDQ�ZHLVV��GDVV�VLH�ZHJHQ�GHU�.RVWHQ�GHU
UlXPOLFKHQ�:HLWH�DXI�VSH]LHOOH�$XVJOHLFKVOHLVWXQJHQ�DQJH�
ZLHVHQ�VLQG�
)�U�GLH�VWlGWLVFKHQ�$JJORPHUDWLRQHQ�LVW�GLH�6LWXDWLRQ�DQGHUV�
+LHU�VLQG�GLH�.HUQVWlGWH�YRQ�GHU�(UWUDJVVHLWH�LP�9HUKlOWQLV�]X
LKUHQ�$XIJDEHQ�KHU�JHVHKHQ�RIW� VFKOHFKW�JHVWHOOW��ZlKUHQG
*HPHLQGHQ� LP� JOHLFKHQ� $JJORPHUDWLRQVJ�UWHO� RIW� ILQDQ]LHOO
VHKU�JXW�GDVWHKHQ��'LHVH�6LWXDWLRQ�KDW�GHQQ�DXFK�GLH�'LVNXV�
VLRQ�GDU�EHU�DXVJHO|VW��ZLH�GLH�(UEULQJXQJ�YRQ�$XIJDEHQ�GHU
.HUQVWlGWH��YRUDE�LP�%HUHLFKH�GHU�.XOWXU�XQG�GHV�6R]LDOHQ�
GXUFK�%HLWUlJH�YRQ�*HPHLQGHQ�LQ�GHU�JOHLFKHQ�$JJORPHUD�
WLRQ�ILQDQ]LHOO�DEJHIHGHUW�ZHUGHQ�NDQQ�
,QVRIHUQ� LVW�HV�RKQH�QlKHUH�%HWUDFKWXQJ�VDFKOLFK�QLFKW�JH�
UHFKWIHUWLJW��KLHU�GHQ�%HJULII�GHU�VWlGWLVFKHQ�$JJORPHUDWLRQHQ
DXI]XQHKPHQ��JLEW�HV�GRFK�LQ�GLHVHQ�$JJORPHUDWLRQHQ�VHOEHU
JURVVH�8QWHUVFKLHGH�EH]�JOLFK�GHU�/DVWHQ�XQG�GHU�ILQDQ]LHO�
OHQ�/HLVWXQJVNUDIW�
:LH�.ROOHJH�:LFNL�JHVDJW�KDW��ZlUH�HLQH�bQGHUXQJ�LP�5DK�
PHQ�GHU�DNWXHOOHQ�'LVNXVVLRQ�XP�GHQ�)LQDQ]DXVJOHLFK��ZR
QRFK�YLHOH�)UDJHQ�LQ�EH]XJ�DXI�GLH�$XIJDEHQWHLOXQJ�]ZLVFKHQ
%XQG�XQG�.DQWRQHQ�RIIHQ�VLQG��LQ�$XVVLFKW�]X�QHKPHQ�
,FK�ELWWH�6LH�GHVKDOE��KLHU� LP�6LQQH�GHU�.RPPLVVLRQ�]X�EH�
VFKOLHVVHQ�XQG�VLFK�DXI�GLH�HLJHQWOLFKH�1DFKI�KUXQJ�]X�EH�
VFKUlQNHQ�

$HE\ 3LHUUH� �6��)5��� -¶DLPHUDLV�SUpFLVHU�TXH� MH�P¶H[SULPH
PDLQWHQDQW�HQ�PRQ�QRP�SHUVRQQHO��HW�QRQ�DX�QRP�GH�OD�FRP�
PLVVLRQ��-H�P¶H[SULPH�HQ�PRQ�QRP�SDUFH�TXH�MH�VXLV�SHXW�
rWUH�j� O¶RULJLQH��HW� MH� OH� UHJUHWWH��GH�FH�TXL�HVW�j�PRQ�VHQV�
PDLQWHQDQW��XQH�GpULYH�
/RUVTX¶RQ�D�GpEDWWX�GH�O¶DUWLFOH ����M¶DL�SUpVHQWp�XQH�SURSRVL�
WLRQ�HQ�VRXV�FRPPLVVLRQ�SXLV�HQ�FRPPLVVLRQ��TXL�IDLVDLW�O¶LQ�
MRQFWLRQ�j� OD�&RQIpGpUDWLRQ�HW�DX[�FDQWRQV�±�HW� WRXW�DXWDQW
DX[�FDQWRQV�TX¶j�OD�&RQIpGpUDWLRQ�±�GH�WHQLU�FRPSWH�GH�OD�VL�
WXDWLRQ�SDUWLFXOLqUH�GHV�YLOOHV��&HWWH�SURSRVLWLRQ�HVW�GHYHQXH
TXHOTXH�FKRVH�GH�WRXW�j�IDLW�LQIRUPH��OHV�FDQWRQV�VRQW�WRP�
EpV��FH�Q¶HVW�SOXV�TXH�OD�&RQIpGpUDWLRQ�TXL�GRLW�IDLUH�DWWHQ�
WLRQ��HW�FH�Q¶HVW�SDV�DX[�©YLOOHVª�±�SDUFH�TX¶RQ�D�HX�SHXU�GH
FHWWH� QRWLRQ� GH� ©YLOOHª� ±�� F¶HVW� DX[� ©DJJORPpUDWLRQV� XUEDL�
QHVª�©VWlGWLVFKH� $JJORPHUDWLRQHQª�� (QVXLWH�� RQ� D� IDLW� XQ
SDV�GH�SOXV��RQ�Q¶D�SDV�YRXOX�SDUOHU�GHV�©VWlGWLVFKH�$JJOR�
PHUDWLRQHQª�VDQV�PHWWUH�j� O¶DUWLFOH ��� OHV� UpJLRQV�GH�PRQ�
WDJQH�±�FH�j�TXRL�MH�P¶pWDLV�RSSRVp�ORUVTX¶RQ�D�HX�FH�GpEDW�
&DU�PD�SURSRVLWLRQ��HOOH�Q¶pWDLW�SDV�ILQDQFLqUH�±�PDLQWHQDQW�
RQ�HVW�HQ�WUDLQ�GH�SDUOHU�GH�JURV�VRXV��GH�SpUpTXDWLRQ��GH�VR�
OLGDULWp�ILQDQFLqUH��PD�SURSRVLWLRQ��TXL�GLVDLW�DX[�FDQWRQV�HW�j
OD�&RQIpGpUDWLRQ�GH�WHQLU�FRPSWH�GHV�YLOOHV��F¶pWDLW�XQH�SURSR�
VLWLRQ�TXL�VH�SODoDLW�VXU�XQ�SODQ�SROLWLTXH��VXU�XQ�SODQ�VRFLROR�
JLTXH�HW�VXU�XQ�SODQ�FXOWXUHO��&¶pWDLW�XQ�PHVVDJH�SRXU�GLUH�j
OD� 6XLVVH�� R�� �� SRXU� FHQW� GHV� KDELWDQWV� VH� WURXYHQW� DX�
MRXUG¶KXL�GDQV�GHV�YLOOHV�RX�GHV�DJJORPpUDWLRQV��QRXV�SUH�
QRQV�FRQQDLVVDQFH��GDQV�OD�FRQVWLWXWLRQ��GH�FHWWH�UpDOLWp�SR�
OLWLTXH��VRFLRORJLTXH�HW�FXOWXUHOOH�TX¶HVW�OD�YLOOH��0DLV�oD��QRXV
QH�O¶DYRQV�SDV�YRXOX��HW�QRXV�DYRQV�IDLW�GH�O¶DUWLFOH ���TXHO�
TXH�FKRVH�G¶LQIRUPH�TXL�QH�GLW�ULHQ�
0DLQWHQDQW��RQ�HVW�HQ�WUDLQ��GDQV�O¶DUWLFOH �����GH�IDLUH�HQFRUH
SLUH�VL�O¶RQ�VXLW�OD�SURSRVLWLRQ�6SRHUU\��-H�UHJUHWWH�OD�WRXUQXUH
SULVH�SDU�FHV�pOpPHQWV��PDLV�GDQV�PD�SURSRVLWLRQ�LQLWLDOH��LO
Q¶pWDLW�SDV�TXHVWLRQ�G¶DUJHQW��LO�pWDLW�TXHVWLRQ�GH�UpDOLWpV�VR�
FLRORJLTXHV�� LO� V¶DJLVVDLW�GH�PRQWUHU�TXH� OD�6XLVVH�GX�;;,H
VLqFOH�HVW�XQH�JUDQGH�PpWURSROH�HW�TX¶HOOH�Q¶HVW�SDV�XQ�FRQ�
JORPpUDW�GH�FDQWRQV�R��OHV�VHXOHV�YDOHXUV�TXH�O¶RQ�UHFRQQDvW
VRQW�OHV�YDOHXUV�WUDGLWLRQQHOOHV�HW�FDPSDJQDUGHV��0DLV�oD�Q¶D
SDV�pWp�FRPSULV�GDQV�FH�VHQV��HW�DXMRXUG¶KXL�RQ�DERXWLW�DX
GHUQLHU�pOpPHQW�GH�FH�TXH�M¶DL�DSSHOp�XQH�GpULYH�GDQV�QRV�Gp�
OLEpUDWLRQV� VXU� O¶DUWLFOH ����0DOJUp� OD� V\PSDWKLH� TXH� M¶DL�� HW
PDOJUp�PRQ�VRXKDLW�GH�WHQLU�FRPSWH�GHV�YLOOHV�j�O¶DUWLFOH ���±



���0lU]����� 6 ��� %XQGHVYHUIDVVXQJ��5HIRUP

$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

VRXKDLW�TXL�Q¶D�SDV�pWp�UpDOLVp�±��MH�SHQVH�TXH�OD�SURSRVLWLRQ
6SRHUU\�Q¶D�SDV�VD�SODFH�LFL��j�O¶DUWLFOH ����
-H�YRXV�SULH�G¶DGRSWHU�OD�SURSRVLWLRQ�GH�OD�FRPPLVVLRQ��HW�SDU
Oj�OH�SURMHW�GX�&RQVHLO�IpGpUDO�

/RUHWDQ :LOO\��5��$*���,FK�ELQ�)UDX�6SRHUU\�GDQNEDU��GDVV
VLH�GLHVHQ�$QWUDJ�HLQJHEUDFKW�KDW��,FK�ILQGH�LKQ�DXFK�ULFKWLJ�
(U� LVW� GLH� ORJLVFKH� .RQVHTXHQ]� XQVHUHU� %HVFKO�VVH� EHL
$UWLNHO ����'DUDXI�LVW�EHUHLWV�KLQJHZLHVHQ�ZRUGHQ�
=XP�HUVWHQ��1DW�UOLFK�KlQJW�QLFKW�DOOHV�XQG�MHGHV�DP�*HOG�
DEHU�VHKU�YLHOHV��:HQQ�GHU�%XQG�GLH�$QOLHJHQ�GHU�*HPHLQ�
GHQ��LQVEHVRQGHUH�GHU�VWlGWLVFKHQ�$JJORPHUDWLRQHQ�XQG�GHU
%HUJJHELHWH��QDFK�GHP�QHXHQ�$UWLNHO ���LQ�VHLQHU�$XIJDEHQ�
HUI�OOXQJ�XQG�DXFK�EHL�GHU�9RUEHUHLWXQJ�GHU�*HVHW]JHEXQJ
EHU�FNVLFKWLJHQ�ZLOO�XQG�PXVV��GDQQ�KDW�GDV�HQRUP�YLHO�DXFK
PLW�*HOG��DXFK�PLW�GHP�)LQDQ]DXVJOHLFK�]X�WXQ�
:HQQ�ZLU� MHW]W�±�GLHVHU�9RUJULII� LVW� LQVEHVRQGHUH�YRQ�+HUUQ
:LFNL�NULWLVLHUW�ZRUGHQ�±� LQ�$UWLNHO ����GLH�©VWlGWLVFKHQ�$J�
JORPHUDWLRQHQª�]XVlW]OLFK�]XP�%HUJJHELHW�HUZlKQHQ��GDQQ
EHJHKHQ�ZLU�LP�+LQEOLFN�DXI�GLH�1HXUHJHOXQJ�GHV�)LQDQ]DXV�
JOHLFKHV� ]ZLVFKHQ� %XQG� XQG� .DQWRQHQ� XQG� LQQHUKDOE� GHU
.DQWRQH�PLW�GHQ�*HPHLQGHQ�NHLQHQ�6�QGHQIDOO��GHQQ�GLHVH
3UREOHPH�±�6WLFKZRUW��©VWlGWLVFKH�$JJORPHUDWLRQHQª�±�P�V�
VHQ�MD�RKQHKLQ�JHUHJHOW�ZHUGHQ�
'DV� VWHKW� LP� �EULJHQ� DXFK� LP� EHUHLWV� LQ� GHU� 'HEDWWH� ]X
$UWLNHO ���]LWLHUWHQ�%ULHI�GHU�.RQIHUHQ]�GHU�.DQWRQVUHJLHUXQ�
JHQ��.G.���'LHVH�.RQIHUHQ]�LVW�EHUHLW��GLH�'LVNXVVLRQHQ�PLW
GHQ� .RPPXQDOYHUElQGHQ� �EHU� GHQ� )LQDQ]DXVJOHLFK� XQWHU
(LQEH]XJ� GHU� 3UREOHPH� GHU� VWlGWLVFKHQ� $JJORPHUDWLRQHQ
DXI]XQHKPHQ�� 'LH� +HUUHQ� $QQRQL� XQG� 3ILVWHUHU� VFKUHLEHQ
KLHU��PDQ�ELWWH�GDUXP��PLW�%H]XJ�DXI�$UWLNHO ���QLFKW��EHU�GHQ
$QWUDJ�GHU�VWlQGHUlWOLFKHQ�.RPPLVVLRQ�KLQDXV]XJHKHQ��,FK
GDUI�GLHVHV�=XJHVWlQGQLV�GHU�.G.�LQ�IUHLHU�$XVOHJXQJ�GLHVHV
%ULHIHV�DXFK�DXI�$UWLNHO ����EH]LHKHQ�
'LH�]ZHLWH�%HPHUNXQJ��'HU�%HJULII�GHU�©VWlGWLVFKHQ�$JJOR�
PHUDWLRQHQª� LVW�GHILQLHUW��'DV�%XQGHVDPW� I�U�6WDWLVWLN� I�KUW
HLQH� /LVWH� GLHVHU� $JJORPHUDWLRQHQ�� 'LH� EHWUHIIHQGHQ� *H�
PHLQGHQ� VLQG� JHQDX� DEJHJUHQ]W�� 0DQ� NDQQ� GHQ� $QWUDJ
6SRHUU\�DOVR�QLFKW�GDUDQ�©DXIKlQJHQª��XP�LKQ�VR�]X�HUOHGL�
JHQ�
'LH�GULWWH�%HPHUNXQJ�EHWULIIW�GHQ�(LQZDQG�YRQ�.ROOHJH�0DLV�
VHQ�� :LU� ZLVVHQ� DOOH�� GDVV� HV� LQ� $JJORPHUDWLRQVJHELHWHQ
DXFK�UHLFKH�*HPHLQGHQ�JLEW��'DV�LVW�GDV�3UREOHP�GHU�.HUQ�
VWlGWH��:HQQ�PDQ�DEHU�GDV�.ULWHULXP�GHU�VWlGWLVFKHQ�$JJOR�
PHUDWLRQHQ� LP� =XVDPPHQKDQJ� PLW� GHP� )LQDQ]DXVJOHLFK
KLHU�HLQI�KUW�XQG�GDQQ� LQ�GHU�*HVHW]JHEXQJ�XPVHW]W��GDQQ
ZHUGHQ� GLH� UHLFKHQ�*�UWHOJHPHLQGHQ� QDW�UOLFK� EHL� GHU�%H�
ZHUWXQJ�GHU�)LQDQ]NUDIW�HLQHU�VWlGWLVFKHQ�$JJORPHUDWLRQ�EH�
U�FNVLFKWLJW��LKUH�)LQDQ]NUDIW�IOLHVVW�DOVR�LQ�GLH�*HVDPWILQDQ]�
NUDIW�HLQHU�VWlGWLVFKHQ�$JJORPHUDWLRQ�HLQ��$XFK�GLHVHV�$UJX�
PHQW�LVW�XQEHKHOIOLFK�JHJHQ�GHQ�$QWUDJ�6SRHUU\�
6FKOLHVVOLFK�HLQH�YLHUWH�%HPHUNXQJ��,Q�GHU�QDWLRQDOUlWOLFKHQ
9HUIDVVXQJVNRPPLVVLRQ�LVW�GLHVH�3UREOHPDWLN�GLVNXWLHUW�ZRU�
GHQ��(V�OLHJW�±�ZHQQ�LFK�GDV�ULFKWLJ�LQ�(ULQQHUXQJ�KDEH�±�HLQ
0LQGHUKHLWVDQWUDJ�DQDORJ�]XP�$QWUDJ�6SRHUU\�I�U�GLH�'LVNXV�
VLRQ�LP�1DWLRQDOUDW�YRU��,FK�ELQ�GDKHU�±�GDPLW�NRPPH�LFK�ZLH�
GHU�DXI�GHQ�$QIDQJ�PHLQHV�9RWXPV�]XU�FN�±�EHIULHGLJW�GDU�
�EHU��GDVV�GLH�'HEDWWH�MHW]W�DXFK�KLHU��LP�(UVWUDW��JHI�KUW�ZRU�
GHQ�LVW��XQG�LFK�ELWWH�6LH�DXFK�PLW�%OLFN�DXI�GHQ�=ZHLWUDW�XP
HLQHQ�SRVLWLYHQ�(QWVFKHLG��XP�HLQ�SRVLWLYHV�6LJQDO�
,FK�ELWWH�6LH�DOVR��GHP�$QWUDJ�6SRHUU\�]X]XVWLPPHQ�

%ORHW]HU 3HWHU��&��96���,FK�KDEH�)UDX�6SRHUU\�EHL�GHU�%HUD�
WXQJ�YRQ�$UWLNHO ���LQ�GHU�.RPPLVVLRQ�XQG�KLHU�LP�5DWH�XQ�
WHUVW�W]W��ZHLO� LFK�GDV�$QOLHJHQ��GDV� LQ�$UWLNHO ���EHKDQGHOW
ZLUG��DXV�PHLQHU�VWDDWVSROLWLVFKHQ�$XIIDVVXQJ�KHUDXV�XQWHU�
VW�W]HQ�PXVV��+LQJHJHQ�NDQQ�LFK�LKU�EHL�GLHVHP�$UWLNHO�QLFKW
PHKU�IROJHQ��XQG�]ZDU�GHVKDOE�QLFKW��ZHLO�HLQH�3URMHNWJUXSSH
GHV�()'�XQG�GHU�6FKZHL]HULVFKHQ�.RQIHUHQ]�GHU�NDQWRQDOHQ
)LQDQ]GLUHNWRUHQ�DQ�GHU�$UEHLW�VLQG��HLQH�JUXQGOHJHQGH�5H�
IRUP�GHV�)LQDQ]DXVJOHLFKV�]X�VFKDIIHQ��'HU�$QWUDJ�6SRHUU\
LVW� HLQH� 9RUZHJQDKPH� HLQHV� 7HLOV� GLHVHU� 5HIRUPDUEHLW�
:HQQ�ZLU�GLHVHP�$QWUDJ�IROJWHQ��Z�UGHQ�ZLU�GHQ�5DKPHQ�GHU
1DFKI�KUXQJ�VSUHQJHQ��2EZRKO�LFK�HUZDUWH��GDVV�GDV�5HVXO�
WDW�GHU�5HIRUPDUEHLW�GHP�$QWUDJ�6SRHUU\�HQWVSUHFKHQ�ZLUG�

LVW�HV�IDOVFK��GDV�$QOLHJHQ�KLHU��LP�5DKPHQ�GHU�1DFKI�KUXQJ�
YRUZHJQHKPHQ�]X�ZROOHQ�
$XV� GLHVHP� *UXQGH� EHDQWUDJH� LFK� ,KQHQ�� GHP� %XQGHVUDW
XQG�GHU�.RPPLVVLRQ�]X]XVWLPPHQ�

:LFNL�)UDQ]��&��/8���+HUU�/RUHWDQ�:LOO\�KDW�GHQ�0LQGHUKHLWV�
DQWUDJ��GHU�LP�1DWLRQDOUDW�YRUOLHJW��HUZlKQW��,FK�P|FKWH�KLHU
IROJHQGHV�IHVWKDOWHQ��,Q�GHU�9HUIDVVXQJVNRPPLVVLRQ�GHV�1D�
WLRQDOUDWHV�ZXUGH��EHU�GHQ�$QWUDJ�6SRHUU\�HLQH�$EVWLPPXQJ
GXUFKJHI�KUW��'HU�$QWUDJ�ZXUGH�PLW����]X��� 6WLPPHQ�±�DOVR
JDQ]�NODU� ±�DEJHOHKQW��:LU� KHOIHQ�DOVR�QLFKW� YLHO��ZHQQ�ZLU
KHXWH� GHP�$QWUDJ� 6SRHUU\� ]XVWLPPHQ�� =XGHP�P|FKWH� LFK
QRFK�HLQPDO�EHWRQHQ��+HUU�7KRPDV�3ILVWHUHU��5HJLHUXQJVUDW
GHV�.DQWRQV�$DUJDX�� KDW� QDPHQV�GHU�.RQIHUHQ]�GHU�.DQ�
WRQVUHJLHUXQJHQ� LQ� GHU� 9HUIDVVXQJVNRPPLVVLRQ� IROJHQGHV
DXVJHI�KUW��©6LFKHU�ZLUG�GLH�QHXH�%HVWLPPXQJ�]XP�)LQDQ]�
DXVJOHLFK� �EHU� GDV�1LYHDX� GHU� 1DFKI�KUXQJ� KLQDXVJHKHQ�
0LW�GHP�MHW]W�YRUJHVFKODJHQHQ�$UWLNHO ����N|QQHQ�ZLU�XQV�LP
5DKPHQ�GHV�EHVWHKHQGHQ�)LQDQ]DXVJOHLFKHV�HLQYHUVWDQGHQ
HUNOlUHQ�ª�$XFK�HU�KDW�XQWHU�DQGHUHP�HUNOlUW��EHL�GHU�1DFK�
I�KUXQJ�VHL�QLFKW�HLQH�%HODVWXQJ�HLQ]XI�JHQ��VRQGHUQ�PLW�0XW
DQ�GLH�QHXH�9HUIDVVXQJVEHVWLPPXQJ�XQG�DQ�GHQ�QHXHQ�)L�
QDQ]DXVJOHLFK�KHUDQ]XJHKHQ�

5KLQRZ 5HQp��5��%/���,FK�lXVVHUH�PLFK�KLHU�LQ�PHLQHP�SHU�
V|QOLFKHQ� 1DPHQ� XQG� QLFKW� DOV� .RPPLVVLRQVSUlVLGHQW�� ,Q
GLHVHP�6LQQH�P|FKWH�LFK�6LH�ELWWHQ��GHQ�$QWUDJ�6SRHUU\�]X
XQWHUVW�W]HQ�
�� ,FK�P|FKWH�GDUDXI�KLQZHLVHQ��GDVV�ZLU�LPPHU�ZLHGHU��EHU
GHQ�%HJULII�GHU�1DFKI�KUXQJ�JHVSURFKHQ�KDEHQ��'LH�.RP�
PLVVLRQ�KDW�EHZXVVW�QLFKW�HLQHQ�HQJHQ�%HJULII�GHU�1DFKI�K�
UXQJ� ]XJUXQGH� JHOHJW�� VRQGHUQ� LPPHU� ZLHGHU� JHVDJW�� JH�
ZLVVH�0RGLILNDWLRQHQ�PLW�$XVVLFKW�DXI�HLQHQ�EUHLWHQ�.RQVHQV
N|QQWHQ�3ODW]�KDEHQ��'HVKDOE�LVW�HV�QLFKW�JDQ]�NRUUHNW��ZHQQ
PDQ� MHW]W� VDJW�� GLH� 1DFKI�KUXQJ� JHVWDWWH� GLHVHQ� NOHLQHQ
6FKULWW�QLFKW��1DW�UOLFK�VLQG�ZLU�IUHL��RE�ZLU�GDV�WXQ�ZROOHQ�RGHU
QLFKW��DEHU�HV�LVW�VLFKHU�QLFKW�VR��GDVV�QXQ�HUVWPDOLJ�XQG�HLQ�
PDOLJ� GDV� JDQ]H� .RQ]HSW� GXUFKEURFKHQ� Z�UGH�� ,Q� GLHVH
5LFKWXQJ�JHKHQ�DXFK�GLH�9RWHQ��GLH�JHIDOOHQ�VLQG��'LH�JHJHQ�
ZlUWLJHQ� $ENOlUXQJHQ�� GLH� JHJHQZlUWLJHQ� 3URMHNWH� JHKHQ
JHQDX�LQ�GLHVH�5LFKWXQJ��$OVR�XQWHUVW�W]W�GDV�MD�LP�*UXQGH
JHQRPPHQ� GDV� $UJXPHQW�� GDVV� GLH� VLFK� ELOGHQGH� 9HUIDV�
VXQJVZLUNOLFKNHLW� HEHQ� YRP�$QWUDJ� 6SRHUU\� DXIJHQRPPHQ
ZLUG�
�� ,FK�P|FKWH�JDQ]� NXU]�+HUUQ�0DLVVHQ�ZLGHUVSUHFKHQ��(U
KDW�JHVDJW��GDVV�HLJHQWOLFK�QXU�GLH�.HUQVWlGWH�EHODVWHW�VHLHQ�
1DW�UOLFK� LVW� LQ�GHQ�.HUQVWlGWHQ�GDV�3UREOHP�DP�YLUXOHQWH�
VWHQ��DEHU�EHU�KUW�VLQG�LPPHU�GLH�JDQ]HQ�$JJORPHUDWLRQHQ�
'LH�0RELOLWlWVIUDJHQ�� GLH�9HUNHKUVIUDJHQ�� GLH�*HVXQGKHLWV�
IUDJHQ��GLH�%LOGXQJVIUDJHQ�VLQG�$QJHOHJHQKHLWHQ��GLH�GLH�$J�
JORPHUDWLRQHQ�DOV�JDQ]H�EHWUHIIHQ��XQG�HLQ�$XVHLQDQGHUGLYL�
GLHUHQ�LQ�DUPH�6WlGWH�XQG�UHLFKH�*�UWHO�GDUI�PDQ�VR�JHQHUHOO
I�U�GLH�6FKZHL]�QLFKW�YRUQHKPHQ��REZRKO�GDV�LQ�JHZLVVHQ�6L�
WXDWLRQHQ��LQ�7HLOEHUHLFKHQ��VWLPPHQ�PDJ�
�� ,FK� GDUI� 6LH� VFKOLHVVOLFK� DXI� GHQ�:RUWODXW� GHV� $QWUDJHV
6SRHUU\�KLQZHLVHQ��(V�KHLVVW�MD�KLHU�QXU��EHL�GHU�*HZlKUXQJ
YRQ�%XQGHVEHLWUlJHQ�VHLHQ�GLH�VWlGWLVFKHQ�$JJORPHUDWLRQHQ
]X�EHU�FNVLFKWLJHQ��(V�LVW�ZHGHU�YRQ�HLQHU�+|KH�QRFK�YRQ�HL�
QHP�$XVPDVV��QRFK�GDYRQ��GDVV� MHW]W� DOOHV�XPJHNUHPSHOW
ZHUGHQ�VROO��GLH�5HGH��,FK�ELWWH�GLH�9HUWUHWHU�XQG�9HUWUHWHULQ�
QHQ�GHU�%HUJJHELHWH��DXFK�GDUDXI�5�FNVLFKW�]X�QHKPHQ�±�VR�
ZLH� ZLU� VHOEVWYHUVWlQGOLFK�� PLW� (QJDJHPHQW� XQG� hEHU]HX�
JXQJ�LP�6LQQH�GHV�KHOYHWLVFKHQ�$XVJOHLFKHV�GLH�%HUJJHELHWH
LPPHU�XQWHUVW�W]W�KDEHQ�XQG�DXFK�N�QIWLJ�XQWHUVW�W]HQ�ZRO�
OHQ�±��GDVV�GXUFK�GLH�QHXH�6LWXDWLRQ��GLH�LQ�GHQ�OHW]WHQ�]HKQ�
]ZDQ]LJ�-DKUHQ�LQ�GHQ�VWlGWLVFKHQ�$JJORPHUDWLRQHQ�HLQJH�
WUHWHQ� LVW��GLHVHU�$XVJOHLFKVJHGDQNH�DXFK�KLHU�$QZHQGXQJ
ILQGHQ�VROO�

6SRHUU\ 9UHQL��5��=+���1DFK�GHP�9RWXP�YRQ�+HUUQ�5KLQRZ
NDQQ� LFK�PLFK�NXU]� IDVVHQ�� ,FK�P|FKWH� LPPHUKLQ�QRFK�YLHU
3XQNWH�DXIJUHLIHQ��GLH�HUZlKQW�ZXUGHQ�
�� =XU� )HVWVWHOOXQJ��PHLQ� $QWUDJ� VSUHQJH� GLH�1DFKI�KUXQJ
XQG�JHKH�GDU�EHU�KLQDXV�� ,P�HQJHQ�6LQQH�GHV�:RUWODXWHV�
-D��ZHQQ�PDQ�QXU�GLH�:RUWH�DQVLHKW��LVW�HV�HLQH�(UZHLWHUXQJ


