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(LQVWHOOXQJVMDKU� ���� 3U�IXQJVWHUPLQ� ���������� 

7KHPHQ� 5�FNDEZLFNOXQJ�JHPl��*HZlKUOHLVWXQJVUHFKW��$QIHFKWXQJ��
5�FNDEZLFNOXQJVDQVSU�FKH�EHL�)HKOHULGHQWLWlW�YRQ�9HUSIOLFK�
WXQJV–�XQG�9HUI�JXQJVJHVFKlIW��$EVWUDNWLRQVSULQ]LS��6FKDGHQHU�
VDW]�QHEHQ�GHU�/HLVWXQJ�QDFK�*HZlKUOHLVWXQJVUHFKW��$EJUHQ�
]XQJ�GHV�%HJOHLWVFKDGHQV�YRP�9HU]|JHUXQJVVFKDGHQV��*XWJOlX�
ELJHU�(UZHUE 

*UXQGVDFKYHUKDOW� 

'LH�5XKUVWDGW�6LGDKDXVHQ�P|FKWH�I�U�GLH�VWlGWLVFKH�'UXFNHUHL�]XU�(UOHGLJXQJ�GHV�JH�
VWLHJHQHQ�'UXFNDXINRPPHQV�DQVWHOOH�LKUHQ�DOWHQ�)DUEODVHUGUXFNHUV�HLQHQ�OHLVWXQJVIl�
KLJHUHQ� 3URGXNWLRQVIDUEODVHUGUXFNHU� EHVFKDIIHQ� XQG� GHQ� DOWHQ� 'UXFNHU� LQ� =DKOXQJ�
JHEHQ��GD�I�U�GLHVHQ�NHLQ�3ODW]�PHKU�LVW� 

,Q� GHU� /HLVWXQJVEHVFKUHLEXQJ� GHV� 9HUJDEHYHUIDKUHQV� LVW� GDKHU� YRUJHVHKHQ�� GDVV� GHU�
DOWH�'UXFNHU�]XP�YRUJHJHEHQHQ�=HLWZHUW�DXI�GHQ�.DXISUHLV�GHV�QHXHQ�'UXFNHUV�DQJH�
UHFKQHW�XQG�YRP�9HUNlXIHU�DEJHKROW�ZHUGHQ�VROO��)HUQHU�VROO�GHU�QHXH�'UXFNHU�HLQH�
'UXFNOHLVWXQJ�YRQ�����SSP��6HLWHQ�SUR�0LQXWH��LQ�)DUEH�EHL�HLQHU�$XIO|VXQJ�YRQ�������
[�������GSL� �3L[HO�SUR�4XDUGUDW]ROO��KDEHQ�� ,P�$QJHERW�EHVWlWLJW�GHU�+lQGOHU�9�EH�
ZXVVW� ZDKUKHLWVZLGULJ�� GDVV� GHU� YRQ� LKP� DQJHERWHQH� 'UXFNHU� GHU� +HUVWHOOHUILUPD�
&DQRQ�0RGHOO�2Fp�&RORU6WUHDP�]X�GLHVHU�/HLVWXQJ�LP�6WDQGH�VHL��9�HUKlOW�GHVZHJHQ�
GHQ�=XVFKODJ��'LH�/HLVWXQJVEHVFKUHLEXQJ�XQG�GDV�$QJHERW�GHV�9�ZHUGHQ�%HVWDQGWHLO�
HV� GDUDXIKLQ� ]ZLVFKHQ� GHU� 6WDGW�� YHUWUHWHQ� GXUFK� GHQ� %�UJHUPHLVWHU� %�� XQG� 9� JH�
VFKORVVHQHQ�.DXIYHUWUDJHV� 

9�OLHIHUW�VRGDQQ�ZLH�YHUHLQEDUW�HLQHQ�'UXFNHU�Å&DQRQ�2Fp�&RORU6WUHDP´�DQ�GLH�VWlG�
WLVFKH� 'UXFNHUHL� DXV� XQG� KROW� GHQ� DOWHQ� 'UXFNHU� DE�� 'DVV� GHU� QHXH� 'UXFNHU� VFKRQ�
QDFK�GHU�$UW�VHLQHU�.RQVWUXNWLRQ�]XU�YHUHLQEDUWHQ�'UXFNOHLVWXQJ�QLFKW�LQ�GHU�/DJH�LVW��
IlOOW�EHUHLWV�DP�)ROJHWDJ�DXI�XQG�ZLUG�DXFK�VRIRUW�GHP�%�PLWJHWHLOW��$EHU�HUVW�DOV�9�
GUHL�:RFKHQ�VSlWHU�GHQ�.DXISUHLV�DQPDKQW��YHUZHLJHUW�%�LP�1DPHQ�GHU�6WDGW�VFKULIW�
OLFK�GLH�=DKOXQJ��ZHLO�GHU�'UXFNHU�GHQ�0LQGHVWYRUJDEHQ�GHU�$XVVFKUHLEHQ�QLFKW�JHQ��
JH��9�KDEH��EHU�GLH�%HVFKDIIHQKHLW�XQG�GLH�(LJHQVFKDIWHQ�GHV�'UXFNHUV�JHWlXVFKW�XQG�
YRU�9HUWUDJVVFKOXVV�HLQH�)DOVFKDXVNXQIW�JHJHEHQ��'HU�.DXIYHUWUDJ�VHL�GDKHU�QXOO�XQG�
QLFKWLJ��]XGHP�WUHWH�GLH�6WDGW�YRP�.DXIYHUWUDJ�]XU�FN��9�VHL�GDKHU�]XU�+HUDXVJDEH�
GHV�DOWHQ��LQ�=DKOXQJ�JHJHEHQHQ�'UXFNHUV�YHUSIOLFKWHW� 

$XIJDEH��3U�IHQ�6LH�JXWDFKWHUOLFK��RE�GLH�6WDGW�GHQ�DOWHQ��LQ�=DKOXQJ�JHJHEHQHQ�'UX�
FNHU�YRQ�9�KHUDXVYHUODQJHQ�NDQQ��%HU�FNVLFKWLJHQ�6LH�GDEHL�DOOH�LQ�%HWUDFKW�NRPPHQ�
GHQ�*HZlKUOHLVWXQJVUHFKWH�XQG�VRQVWLJHQ�$QVSU�FKH� 

$EZDQGOXQJ� ��� $EZHLFKHQG� YRP� *UXQGIDOO� LVW� GDV� 'UXFNHU-0RGHOO� Å&DQRQ� 2Fp� &R�
ORU6WUHDP´� ]XU� YHUHLQEDUWHQ�'UXFNOHLVWXQJ� JUXQGVlW]OLFK� LQ�GHU� /DJH��'DI�U� LVW� DEHU�
HLQ�8SGDWH�GHU�GUXFNHULQWHUQHQ�6RIWZDUH��)LUPZDUH��HUIRUGHUOLFK��GHVVHQ�,QVWDOODWLRQ�
GHU� +HUVWHOOHU� EHL� GLHVHP� 'UXFNHU—YRQ� 9� QLFKW� HUNDQQW—XQWHUODVVHQ� KDWWH�� $OV� GLH�
XQJHQ�JHQGH� /HLVWXQJ� GHV� 'UXFNHUV� LQ� GHU� VWlGWLVFKHQ� 'UXFNHUHL� DXIIlOOW�� LVW� 9� ]X�
QlFKVW�WHOHIRQLVFK�QLFKW�HUUHLFKEDU��'HVZHJHQ�PXVV�GHU�I�U�HLQH�3UHVVHNRQIHUHQ]�GHV�
%�UJHUPHLVWHUV� GULQJHQG� EHQ|WLJWH� 'UXFN� HLQHU� +RFKJODQ]-)DUEEURVFK�UH� NXU]IULVWLJ�
I�U�����(XUR�DQ�HLQ�|UWOLFKHV�'UXFNHUHLXQWHUQHKPHQ�YHUJHEHQ�ZHUGHQ��'RFK�DXFK�DOV�
DP�)ROJHWDJ�EHL�9�HLQ�6FKUHLEHQ�GHV�%�HLQJHKW��ZRULQ�GLHVHU�LP�1DPHQ�GHU�6WDGW�EHL�
9�GLH�5HSDUDWXU�GHV�'UXFNHUV�DQPDKQW�� U�KUW�GLHVHU� VLFK�]XQlFKVW�QLFKW��%LV�9�]ZHL�
:RFKHQ� VSlWHU�GHU�$XIIRUGHUXQJ�HQGOLFK�QDFKNRPPW�XQG�GDV�)LUPZDUH-8SGDWH�YRU�
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QLPPW��VLQG�GHU�6WDGW�I�U�GLH�9HUJDEH�ZHLWHUHU�HLOLJHU�'UXFNDXIWUlJH�ZHLWHUH�.RVWHQ�
LQ�+|KH�YRQ����������(XUR�HQWVWDQGHQ� 

$XIJDEH��3U�IHQ�6LH�JXWDFKWHUOLFK��RE�GLH�6WDGW�GLH�.RVWHQ�I�U�GLH�YHUJHEHQHQ�'UXFN�
DXIWUlJH�LQ�+|KH�YRQ��������(XUR�XQG����������(XUR�YRQ�9�HUVHW]W�YHUODQJHQ�NDQQ� 

$EZDQGOXQJ����$OV�9�]ZHFNV�0DQJHOEHVHLWLJXQJ�EHL�GHU�VWlGWLVFKHQ�'UXFNHUHL�YRUEHL�
NRPPW�� VWHOOW� HU� IHVW�� GDVV� DX�HU� GHP� )LUPZDUH-8SGDWH� QRFK� GLH� RIIHQEDU� EHL� GHU�
/LHIHUXQJ� GHV� 'UXFNHUV� YHUERJHQH� 3DSLHU]XI�KUXQJ� DXVJHWDXVFKW� ZHUGHQ� PXVV�� 'D�
GLHV�YRU�2UW�DXV�3ODW]JU�QGHQ�QLFKW�P|JOLFK�LVW��QLPPW�9�GHQ�'UXFNHU�QDFK�$EVSUDFKH�
PLW�GHP�/HLWHU�GHU�VWlGWLVFKHQ�'UXFNHUHL�DXI�VHLQHP�/LHIHUZDJHQ�LQ�VHLQH�/DJHUUlX�
PH�PLW��XP�LKQ�GRUW�]X�UHSDULHUHQ��1DFK�HUIROJWHU�5HSDUDWXU�NRPPW�HV�LQIROJH�HLQHV�
9HUVHKHQV� GHV� 9� GD]X��GDVV� HU� GHQ� UHSDULHUWHQ�'UXFNHU� QLFKW�ZLHGHU� ]XU�FN� DQ� GLH�
VWlGWLVFKH�'UXFNHUHL��VRQGHUQ�DQ�VHLQHQ�DQGHUHQ��QLFKWVDKQHQGHQ�.XQGHQ�.�DXVOLHIHUW�
XQG� �EHUJLEW�� PLW� GHP� HU� HEHQIDOOV� HLQHQ� .DXIYHUWUDJ� �EHU� HLQHQ� Å&DQRQ� 2Fp� &R�
ORU6WUHDP´�JHVFKORVVHQ�KDWWH� 

$XIJDEH��3U�IHQ�6LH�JXWDFKWHUOLFK��RE�GLH�6WDGW�YRQ�.�GLH�+HUDXVJDEH�GHV�'UXFNHUV�
YHUODQJHQ�NDQQ��:HLWHUH�$QVSU�FKH��HWZD�JHJHQ�9��VLQG�QLFKW�]X�SU�IHQ� 

%HDUEHLWHUYHUPHUN��*HKHQ�6LH�EHL�GHU�/|VXQJ�GHU�.ODXVXU�GDYRQ�DXV��GDVV�]ZLVFKHQ�
9�XQG�GHU�6WDGW�E]Z��]ZLVFKHQ�9�XQG�.�NHLQ�(LJHQWXPVYRUEHKDOW�YHUHLQEDUW�ZXUGH� 


