
'LH�$XIUHJXQJ�XQWHU�GHXWVFKHQ�$SRWKHNHUQ�LVW�JUR���0LW�9RU�
DEHQWVFKHLGXQJ�YRP������������ �&���������KDW�GHU�(X*+�
GLH�8QYHUHLQEDUNHLW�GHU�JHVHW]OLFKHQ�)HVWOHJXQJ�HLQHV� HLQ�

�
WLJH� �5[���$U]QHLPLWWHO� PLW� GHP� (XURSlLVFKHQ�8QLRQVUHFKW�
HUNOlUW�� %HL� JUHQ]�EHUVFKUHLWHQGHU� 0HGLNDPHQWHQDEJDEH�
GXUFK� (8�DXVOlQGLVFKH� �9HUVDQG��$SRWKHNHQ� JHODQJW� GLH�
3UHLVELQGXQJ� QLFKW� ]XU� $QZHQGXQJ�� ,QVRZHLW� N|QQHQ� VRJ��
5H]HSW�%RQXVPRGHOOH� XQG� GHUHQ� %HZHUEXQJ� QLFKW� DOV� YRQ�
YRUQKHUHLQ�ZHWWEHZHUEVZLGULJ�HLQJHVWXIW�ZHUGHQ��1DFK�$Q�
VLFKW� GHU� GHXWVFKHQ� $SRWKHNHU� GURKW� HLQ� ÄUXLQ|VHU� 3UHLV�
ZHWWEHZHUE³� PLW� GHQ� 9HUVDQGDSRWKHNHQ� XQG� HLQ� Ä6WHUEHQ�
GHU�$SRWKHNHQ�YRU�2UW³��ZDV�GDV�%XQGHVPLQLVWHULXP�I�U�*H�
VXQGKHLW�VRJOHLFK�EHZRJHQ�KDW��HLQHQ�5HIHUHQWHQHQWZXUI�DXI�
]XVWHOOHQ��GHU�HLQ�NDWHJRULVFKHV�9HUERW�GHV�9HUVDQGKDQGHOV�

ZLVVHQVFKDIWOLFKH�'LVNXVVLRQ�GHV�(X*+�8UWHLOV� XQG� VHLQHU�
$XVZLUNXQJHQ� LVW� UHJH�� GHU� JHVXQGKHLWVSROLWLVFKH� $XVJDQJ�
RIIHQ��'HU�)DOO�ZLUIW�*UXQGIUDJHQ� ]XU�)UHLKHLW� GHV�:DUHQ�

,��(LQOHLWXQJ�XQG�8QWHUVXFKXQJVJHJHQVWDQG

Ä)�U�DOOH��$EHU�QLFKW��EHUDOO���«��5H]HSWERQXV�HQGOLFK�DXFK�
���8QWHU� GLHVHP�0RWWR� ±�

XQG� LQ�$QVSLHOXQJ� DXI� GDV� (X*+�8UWHLO� YRP� �����������

��EHZLUEW�GHU]HLW�HLQH�LP�(8�$XVODQG�DQVlVVLJH��9HUVDQG��
$SRWKHNH� HLQ� YRQ� LKU� DQJHERWHQHV� Ä5H]HSW�%RQXVPRGHOO³��
GDV�$SRWKHNHQHQGNXQGHQ� LQ�'HXWVFKODQG�EHL�9RUODJH� lU]W�

Ä%RQXV� I�U� DOOH�� 2E� .DVVHQUH]HSW�� 3ULYDWUH]HSW�


 5HFKWVDQZlOWLQ� 'U�� LXU�� (YD� 0DULD� 0�OOHU�� -XVWLWLDULQ�� 6WDEVVWHOOH�
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YHUVLWlW�%RQQ�
�

� (X*+ �

RGHU� =X]DKOXQJVEHIUHLXQJ� �� 6LH� HUKDOWHQ� ����� (XUR� %RQXV�

6LH� EHL� XQV� EHVWHOOHQ�� *DUDQWLHUW�³� �«�� Ä'HU� %RQXV� ZLUG�
GLUHNW� PLW� GHP� 5HFKQXQJVEHWUDJ� YHUUHFKQHW³� E]Z�� Ä,KUHP�
.XQGHQNRQWR� JXWJHVFKULHEHQ�³��0LW� Ä%RQXV� I�U� DOOH³�ZLUG�
MHGHU� 5H]HSWHLQVHQGHU� DGUHVVLHUW�� XQDEKlQJLJ� YRQ� VHLQHP�
JHVHW]OLFKHQ�RGHU�SULYDWHQ�9HUVLFKHUXQJVVWDWXV��Ä1LFKW��EHU�
DOO³�IRNXVVLHUW�GLH�XPVWULWWHQH�5HFKWVIUDJH��RE�GLH�GHXWVFKHQ�

�
WHQG�YRQ�$SRWKHNHQ�PLW�6LW]�LP�(8�$XVODQG�DQ�(QGNXQGHQ�
LQ�'HXWVFKODQG�YHUVDQGW�ZHUGHQ�RGHU� RE�±�ZLH� GLH�ZHUEH�
WUHLEHQGH�(8�DXVOlQGLVFKH��9HUVDQG��$SRWKHNH�PHLQW�±�GLH�
3UHLVELQGXQJ� OHGLJOLFK� EHL� HLQHU�$EJDEH� GXUFK�$SRWKHNHQ�
LP� ,QODQG� DQZHQGEDU� LVW�� 'DV� 2/*� '�VVHOGRUI� KDW� GLHVH�
5HFKWVIUDJH�LP�5DKPHQ�HLQHV�9RUDEHQWVFKHLGXQJVHUVXFKHQV�
GHP�(X*+� ]XJHOHLWHW�� GHQQ� VLH� LVW� HQWVFKHLGXQJVHUKHEOLFK�

'HXWVFKHQ�3DUNLQVRQ�9HUHLQLJXQJ�H�9���'39���'LH�EHNODJWH�

HLQHU� QLHGHUOlQGLVFKHQ� 2QOLQH�$SRWKHNH� JHJHQ�EHU� LKUHQ�

GHUHQ�0LWJOLHGHUQ�EHL�(LQVHQGXQJ�HLQHV�2ULJLQDOUH]HSWHV�I�U�
�

VH�:HUEXQJ�I�U�XQODXWHU�L�6�G������1U�����8:*�L�9�P��������
��$03UHLV92�E]Z�����$EV����6����$0*��ZHLO�GDV�LQ�%H]XJ�
JHQRPPHQH�%RQXVPRGHOO�JHJHQ�GDV�GHXWVFKH�$U]QHLPLWWHO�
SUHLVUHFKW�YHUVWR�H��GDV�DXFK�LP�JUHQ]�EHUVFKUHLWHQGHQ�$SR�
WKHNHQYHUVDQGKDQGHO�DQZHQGEDU�VHL���

�
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���hEHUEOLFN��EHU�GDV�GHXWVFKH�$U]QHLPLWWHO�
SUHLVUHFKW

�
VFKHQ�� GHUHQ�$EJDEH�$SRWKHNHQ� YRUEHKDOWHQ� LVW�� XQWHUVWH�
KHQ� LQ� 'HXWVFKODQG� HLQKHLWOLFKHQ�$SRWKHNHQDEJDEHSUHLVHQ�
�������$EV����$0*���������$03UHLV9���1DFK������$EV����6���
�$03UHLV9� LVW� GDV� %XQGHVPLQLVWHULXP� I�U�:LUWVFKDIW� XQG�
7HFKQRORJLH�HUPlFKWLJW��I�U�$U]QHLPLWWHO��GLH�LQ�$SRWKHNHQ�
RGHU� LP�*UR�KDQGHO�DEJHJHEHQ�ZHUGHQ��3UHLVVSDQQHQ� IHVW�

YRQ������$EV����6����$0*�HUODVVHQH�$U]QHLPLWWHOSUHLVYHU�
RUGQXQJ�� GDVV� GHU� YRP� +HUVWHOOHU� �]XQlFKVW��� IUHL� IHVWJH�
OHJWH�3UHLV�������XP�HLQHQ�MHZHLOV�JHVHW]OLFK�YRUJHJHEHQHQ�

ZLUG��� $XI� GHU� 6WXIH� GHU� SKDUPD]HXWLVFKHQ� 8QWHUQHKPHU�
LVW� GDKHU� HLQ� 3UHLVZHWWEHZHUE�P|JOLFK�� 6RZRKO� GLH�8QWHU�

�
OLPSRUWHXUH� QDFK� �� ���$EV�� ��$0*� G�UIHQ� MHZHLOV� XQWHU�
VFKLHGOLFKH�3UHLVH�IHVWOHJHQ��$XI�GHU�6WXIH�GHU�$SRWKHNHU�LVW�
GLHV�MHGRFK�QLFKW�GHU�)DOO��GHQQ�GLHVH�VLQG�QDFK������$EV����
6����$0*�DQ�GHQ�HLQKHLWOLFKHQ�$EJDEHSUHLV�JHEXQGHQ�XQG�
N|QQHQ� QLFKW� LKUHUVHLWV� PLW� 3UHLVVHQNXQJHQ� UHDJLHUHQ�� (LQ�
9HUVWR�� JHJHQ� GLH� JHVHW]OLFKH� 3UHLVELQGXQJ� NRPPW� ]XGHP�
QLFKW�QXU�EHL�GHU� HLJHQWOLFKHQ�5DEDWWLHUXQJ�GHV�)HVWSUHLVHV�

HLQKHLWOLFKHQ�3UHLVIHVWVHW]XQJ�VLQG�X�D���HLQH�LQ�'HXWVFKODQG�

%HY|ONHUXQJ��LQVEHVRQGHUH�LP�OlQGOLFKHQ�5DXP��]X�JHZlKU�
OHLVWHQ� VRZLH� ]X� YHUKLQGHUQ�� GDVV� 9HUVDQGDSRWKHNHQ� ÄXQ�

JHEHQ�� IHUQHU� GHQ� 0HGLNDPHQWHQIHKO�� RGHU� 0HKUJHEUDXFK�
]X� PLQLPLHUHQ��� ,P� /LFKWH� GHV� 5HFKWV� GHU� JHVHW]OLFKHQ�

�
UXQJ� ]XGHP� GLH�$QQDKPH� ]XJUXQGH�� GDVV� GDV� EHVWHKHQGH�

�
QHLPLWWHOKHUVWHOOHUQ��]�%��QDFK������D�$EV����6*%�9��QLFKW�
JHQ�JHQG�5DXP�I�U�3UHLVZHWWEHZHUE�LP�6LQQH�KHUN|PPOL�

�
�

GHP�6DFKOHLVWXQJVSULQ]LS�VWDWXLHUW�GDV�6R]LDOYHUVLFKHUXQJV�
UHFKW�HLQH�IUHLH�:DKO�GHU�/HLVWXQJVHUEULQJHU�GXUFK�JHVHW]OLFK�
9HUVLFKHUWH��G�K��GHU�JHVHW]OLFK�9HUVLFKHUWH�HUKlOW�GLH�lU]WOLFK�
YHURUGQHWHQ�$U]QHLPLWWHO� EHLP�$SRWKHNHU� VHLQHU�:DKO� DOV�
VRJ��6DFKOHLVWXQJ��RKQH�±�XQG�GDKHU�DQGHUV�DOV�GHU�SULYDW�9HU�
VLFKHUWH�±�LQ�9RUOHLVWXQJ�JHJHQ�EHU�GHP�/HLVWXQJVHUEULQJHU�

� 9JO�������E�6*%�9��DEHU�DXFK������������6*%�9�
� 5HKPDQQ

*P6�2*%��%HVFKOXVV�YRP�������������$]��������5Q�����I���LP�,Q�

�
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GHV�9HUVLFKHUWHQ�DOV�(LJHQDQWHLO�YRU��GLH�ELV�]X�HLQHU�%HODVW�
XQJVJUHQ]H� ��� ��� 6*%� 9�� ]X� HUEULQJHQ� LVW��$U]QHLPLWWHO��
GLH�PLQGHVWHQV� XP� ��� Y��+�� QLHGULJHU� LP�$EJDEHSUHLV� GHV�
SKDUPD]HXWLVFKHQ� 8QWHUQHKPHUV� RKQH� 0HKUZHUWVWHXHU�
VLQG�DOV�GHU� MHZHLOV�J�OWLJH�)HVWEHWUDJ��N|QQHQ��ZHQQ�KLHU�

IUHLJHVWHOOW�ZHUGHQ� ������$EV�� ��6�� � ��6*%�9���6RPLW� VROO�

(8�DXVOlQGLVFKHQ� 9HUVDQGDSRWKHNHQ� GHP� 5DKPHQYHUWUDJ�
QDFK�������6*%�9�EHLJHWUHWHQ�XQG�GDGXUFK� LQ�GDV�6\VWHP�
GHU�/HLVWXQJVHUEULQJXQJ�HLQJHEXQGHQ�ZRUGHQ��XP�LP�)DOOH�
JHVHW]OLFK� NUDQNHQYHUVLFKHUWHU� (QGNXQGHQ� PLW� GHQ� JHVHW]�

GHV� JHVHW]OLFK� YHUVLFKHUWHQ� (QGYHUEUDXFKHUV� HLQH�9HUUHFK�
QXQJ�GHV�HQWJHOWOLFKHQ�9RUWHLOV�E]Z��HLQH�*XWVFKULIW�DXI�GHP�

�
VHQ�WHLOZHLVH�GLH�$QVLFKW�YHUWUHWHQ��%RQL�I�U�JHVHW]OLFK�9HU�

�

�
QHUVWDDWOLFKHQ�$U]QHLPLWWHOSUHLVELQGXQJ�

GHP�+LQWHUJUXQG�GHU�GHXWVFKHQ�5HFKW�
VSUHFKXQJ�

,P� -DKU� �����ZXUGH� LQ� �� ���$EV�� �� 6�� ��$0*� JHVHW]OLFK�
IHVWJHVFKULHEHQ�� GDVV� GHU� HLQKHLWOLFKH� $SRWKHNHQDEJDEH�
SUHLV� DXFK� I�U�$U]QHLPLWWHO� JLOW�� ÄGLH� JHPl�� �� ���$EV�� ��
6�� �� 1XPPHU� �D� LQ� GHQ� *HOWXQJVEHUHLFK� GLHVHV� *HVHW]HV�
YHUEUDFKW³� �$0*���� G�K�� LP� :HJH� GHU� (LQ]HOHLQIXKU� YRQ�
GHXWVFKHQ� (QGYHUEUDXFKHUQ� DXV� (8�DXVOlQGLVFKHQ� 9HU�
VDQGDSRWKHNHQ� EH]RJHQ� ZHUGHQ��� +LQWHUJUXQG� GLHVHU� ]XU�

�
FKH� $XIIDVVXQJHQ� LQ� GHU� GHXWVFKHQ� 5HFKWVSUHFKXQJ� ]XU�
$QZHQGEDUNHLW� GHV� $U]QHLPLWWHOSUHLVUHFKWV� LQ� JUHQ]�EHU�
VFKUHLWHQGHQ� )lOOHQ�� 6R� KDWWH� GDV� %XQGHVVR]LDOJHULFKW�
���� 6HQDW�� PLW� (QWVFKHLGXQJ� YRP� ������������ GLH�$QVLFKW�
YHUWUHWHQ�� GDVV� GLH� YRQ� GHXWVFKHQ� (QGYHUEUDXFKHUQ� EHL�
(8�DXVOlQGLVFKHQ� 9HUVDQGKDQGHOVDSRWKHNHQ� EH]RJHQHQ�
)HUWLJDU]QHLPLWWHO�DXIJUXQG�GHV�7HUULWRULDOLWlWVSULQ]LSV�QLFKW�
GHP� KRKHLWOLFKHQ� (LQJULIIVUHFKW� GHU� GHXWVFKHQ� $U]QHLPLW�
WHOSUHLVELQGXQJ� XQWHUZRUIHQ� VHLHQ�� ZHLO� HV� LQVRZHLW� DQ� HL�
QHU� HQWVSUHFKHQGHQ� *HOWXQJVDQRUGQXQJ� LP� $U]QHLPLWWHO�
SUHLVUHFKW� IHKOH��'XUFK� GLHVH� 5HFKWVSUHFKXQJ� VDK� VLFK� GHU�

JHKLQGHUW�XQG�OHJWH�GLH�HQWVFKHLGXQJVHUKHEOLFKH�)UDJH�GHP�

� %*%O��,���������6�������
� %*%O��,���������6�������
�� %6*(�����������DXFK�]XU�)UDJH�GHU�(UVWDWWXQJVIlKLJNHLW�GHV�+HUVWHO�

OHUUDEDWWHV�QDFK������D�$EV����6����6*%�9�I�U�$U]QHLPLWWHO��GLH�]X�

6R� LP� (UJHEQLV� DXFK� GHU� ��� 6HQDW�� %6*�� 8UWHLO� YRP� ������������
$	5������������'D]X�0DQG��3KDUP5�����������II�



*HPHLQVDPHQ�6HQDW�GHU�REHUVWHQ�*HULFKWVK|IH�GHV�%XQGHV�

YRU����'HU�*HPHLQVDPH�6HQDW�KLHOW�LQ�VHLQHP�%HVFKOXVV�GLH�
GHXWVFKHQ�5HJHOXQJHQ�XP�HLQHQ�HLQKHLWOLFKHQ�$SRWKHNHQDE�
JDEHSUHLV�DXFK�LP�JUHQ]�EHUVFKUHLWHQGHQ�9HUVDQGKDQGHO�I�U�
DQZHQGEDU����'LH�9HUHLQEDUNHLW�PLW�8QLRQVUHFKW�GHU�QDFKIRO�
JHQG�JHPl�������$EV����6����$0*�DQJHRUGQHWHQ�JUHQ]�EHU�
VFKUHLWHQGHQ� *HOWXQJ� GHU� 3UHLVIHVWOHJXQJ� DXIJUXQG� �� ���
$EV����6����L�9�P��$U]QHLPLWWHOSUHLVYHURUGQXQJ�EOLHE�MHGRFK�
]ZHLIHOKDIW��9LHOPHKU�GUlQJWH�VLFK�GLH�$XVOHJXQJ�GDKLQ�DXI��
GDVV�GLH�JHVHW]OLFKH�)HVWOHJXQJ�HLQHV�HLQKHLWOLFKHQ�$SRWKH�

YRQ�(8�DXVOlQGLVFKHQ�$SRWKHNHQ�EH]RJHQ�ZHUGHQ��GHQ�IUHL�
HQ�:DUHQYHUNHKU�EHVFKUlQNW��$UW���������$(89���

,,��'DV�9RUDEHQWVFKHLGXQJVYHUIDKUHQ�
&���������'HXWVFKH�3DUNLQVRQ�9HUHLQLJXQJ��
±�8QLRQVUHFKWOLFKH�$QIRUGHUXQJHQ�DQ�GLH�
5HJHOXQJ�HLQKHLWOLFKHU�$SRWKHNHQDEJDEH�
SUHLVH�LQ�GHU�5HFKWVSUHFKXQJ�GHV�(X*+

�� (LQJULII� LQ� GHQ� 6FKXW]EHUHLFK� GHU�:DUHQ�
YHUNHKUVIUHLKHLW�� 'LH� $U]QHLPLWWHOSUHLVELQ�
GXQJ�DOV�0D�QDKPH�JOHLFKHU�:LUNXQJ�L�6�G��
$UW�����$(89"

�'HXWVFKH�3DUNLQVRQ�9HUHLQLJXQJ��KDW�GHU�(X*+�GLH�)UHLKHLW�
GHV�:DUHQYHUNHKUV�DOV�ÄHOHPHQWDUHQ�*UXQGVDW]³�GHV�SULPl�

$UW�����$(89�Ä0D�QDKPHQ�JOHLFKHU�:LUNXQJ�ZLH�PHQJHQ�
Pl�LJH�%HVFKUlQNXQJHQ³� XQG� HUIDVVW� GDKHU� QDFK� VWlQGLJHU�
5HFKWVSUHFKXQJ�GHV�(X*+�ÄMHGH�0D�QDKPH�GHU�0LWJOLHG�
VWDDWHQ� �«��� GLH� JHHLJQHW� LVW�� GLH�(LQIXKUHQ� ]ZLVFKHQ�0LW�
JOLHGVWDDWHQ�XQPLWWHOEDU�RGHU�PLWWHOEDU��WDWVlFKOLFK�RGHU�SR�
WHQWLHOO�]X�EHKLQGHUQ³��VRJ��'DVVRQYLOOH�)RUPHO�����$XFK�GLH�
KLHU� LQ�5HGH�VWHKHQGH�JHVHW]OLFK�DQJHRUGQHWH�3UHLVELQGXQJ�

DOV�HLQH�GHQ�IUHLHQ�:DUHQYHUNHKU�EHVFKUlQNHQGH�0D�QDKPH�
JOHLFKHU�:LUNXQJ�ZLH�PHQJHQPl�LJH�(LQIXKUEHVFKUlQNXQ�
JHQ�XQG�GDPLW�DOV�9HUVWR��JHJHQ�$UW�����$(89�HLQJHVWXIW��

�
GXQJVEHUHLFK�GHU�:DUHQYHUNHKUVIUHLKHLW�GDQQ�QLFKW�HU|IIQHW��
ZHQQ�Ä5HJHOXQJHQ�EHVWLPPWHU�9HUNDXIVPRGDOLWlWHQ��«��I�U�

�� %*+��%HVFKOXVV�YRP�������������1-:�������������9JO������GHV�*H�
VHW]HV�]XU�:DKUXQJ�GHU�(LQKHLWOLFKNHLW�GHU�5HFKWVSUHFKXQJ�GHU�REHUV�
WHQ�*HULFKWVK|IH�GHV�%XQGHV�YRP�������������%*%O��,��6������

�� *P6�2*%��%HVFKOXVV�YRP�������������$]��������5Q������LP�,QWHU�
�

OLVLRQVUHFKWOLFK� VHL� GHXWVFKHV�$U]QHLPLWWHOSUHLVUHFKW� DOV� (LQJULIIV�
UHFKW�DXI�GHQ�$U]QHLPLWWHOEH]XJ�DQZHQGEDU��(U�VW�W]WH�VLFK�DXI�GDV�
VRJ��0DUNWRUWSULQ]LS�QDFK�$UW����$EV����5RP�,,�92�KLQVLFKWOLFK�GHU�
$XVZLUNXQJHQ� GHV�9HUVDQGKDQGHOV� LQ� 'HXWVFKODQG� �:HUEXQJ� XQG�
9HUVDQG�DQ�(QGYHUEUDXFKHU��XQG�DXI�GDV�7HUULWRULDOLWlWVSULQ]LS�KLQ�
VLFKWOLFK�GHU�3UHLVIHVWVHW]XQJ�

�� (X*+

DOOH�:LUWVFKDIWVWHLOQHKPHU�JHOWHQ��GLH�LKUH�7lWLJNHLW�LP�,QODQG�
DXV�EHQ�XQG�GHQ�$EVDW]�GHU� LQOlQGLVFKHQ�(U]HXJQLVVH�XQG�
GHU� (U]HXJQLVVH� DXV� DQGHUHQ�0LWJOLHGVWDDWHQ� UHFKWOLFK�ZLH�
WDWVlFKOLFK�LQ�JOHLFKHU�:HLVH�EHU�KUHQ�³���'HU�(X*+�ZHQGHW�

�
�

WHLOQHKPHUV� Ä]XP�0DUNW� HUKHEOLFK� HUVFKZHUW³����ZRI�U� GDV�
9RUKDQGHQVHLQ� DOWHUQDWLYHU� ]XOlVVLJHU� 9HUWULHEVIRUPHQ� HLQ�

���1DFK�$QVLFKW�GHV�(X*+�LVW�I�U�
9HUVDQGDSRWKHNHQ� DXV� DQGHUHQ�0LWJOLHGVWDDWHQ� ÄPLW� LKUHP�
HLQJHVFKUlQNWHQ� /HLVWXQJVDQJHERW³��� GHU� 3UHLVZHWWEHZHUE�
HLQ� HQWVFKHLGHQGHU�)DNWRU�� XP� LP�:HWWEHZHUE�PLW� LQOlQGL�
VFKHQ�$SRWKHNHQ�]X�EHVWHKHQ��,P�/LFKWH�GHV�EHUHLWV�DOV�XQL�
RQVUHFKWVNRQIRUP� HLQJHRUGQHWHQ� )UHPGEHVLW]YHUERWHV��� LVW�

�
OlQGLVFKHU��$SRWKHNHQ�Ä]XP�GHXWVFKHQ�0DUNW��«��GDV�HLQ�
]LJH�0LWWHO³����'HQ�WUDGLWLRQHOOHQ�GHXWVFKHQ�$SRWKHNHQ�VWHKW�
HU�KLQJHJHQ�DOV�]XVlW]OLFKHU�9HUWULHEVZHJ�RIIHQ����GHQQ�GLHVH�
KDEHQ�VWHWV�GLH�0|JOLFKNHLW��Ä$U]QHLPLWWHO�LQ�LKUHQ�$SRWKH�
NHQ�]X�YHUNDXIHQ³�XQG�YRU�2UW�ZHLWHUH�ZLFKWLJH�'LHQVWH�YRQ�
*HPHLQZRKOLQWHUHVVH� �]�%�� SHUV|QOLFKH� %HUDWXQJ�� 1RWIDOO�
GLHQVWH��]X�OHLVWHQ��� �

�
PLWWHO�GXUFK�$SRWKHNHQ�PLW�6LW]�LQ�DQGHUHQ�0LWJOLHGVWDDWHQ�
VWlUNHU� DXV� DOV� DXI� GLH�$EJDEH�GXUFK�$SRWKHNHQ�� GLH� LKUHQ�
6LW]� LP� ,QODQG� KDEHQ���� 'LH� 3UHLVELQGXQJVUHJHOXQJHQ� VLQG�

HLQHQ�(LQJULII�LQ�GHQ�6FKXW]EHUHLFK�GHU�:DUHQYHUNHKUVIUHL�
KHLW�QDFK�$UW�����$(89�GDU�

�� 5HFKWIHUWLJXQJ�GHV�(LQJULIIV�LQ�GLH�:DUHQ�
YHUNHKUVIUHLKHLW�]XP�GHV�6FKXW]HV�GHV�/H�
EHQV�XQG�GHU�*HVXQGKHLW��$UW�����$(89�

(LQH� 5HFKWIHUWLJXQJ� GHU� 3UHLVELQGXQJVUHJHOXQJHQ� I�U�
�
�

GHP�6FKXW]EHUHLFK�GHU�*HVXQGKHLW�XQG�GHV�/HEHQV�YRQ�0HQ�

�� (X*+

�� (X*+
±�)UDQ]pQ
,������5Q�����II��±�7.�+HLPGLHQVW

�� 6FKOXVVDQWUlJH�������5Q�����
�� (X*+ �

5Q�����
�� (X*+

6DDUODQGHV�X��D���*HZ$�����������II�
�� (X*+ �

5Q�����
�� (X*+��*585������������5Q�����
�� (X*+
�� (X*+

���ELV����



VFKHQ�L�6�G��$UW�����$(89��(LQ�(LQJULII�LVW�MHGRFK�HUVW�GDQQ�
QDFK�$UW�� ���$(89� JHUHFKWIHUWLJW�� ZHQQ� HU� YHUKlOWQLVPl�

*HVXQGKHLWVVFKXW]HV�]X�I|UGHUQ�XQG�HUIRUGHUOLFK��ZHLO�NHLQ�

VWHKW����'LH�EHVFKUlQNHQGH�0D�QDKPH�PXVV�DXVZHLVOLFK�GHU�
(QWVFKHLGXQJ�GHV�(X*+�Ä7KH�6FRWFK�:KLVNH\�$VVRFLDWLRQ³�
]X� LKUHU� 5HFKWIHUWLJXQJ� YRQ� HLQHU� XPIDQJUHLFKHQ�8QWHUVX�
FKXQJ�]XU�*HHLJQHW��XQG�(UIRUGHUOLFKNHLW�EHJOHLWHW�ZHUGHQ���

�
UDXP� ]XU� )HVWOHJXQJ� LKUHV� *HVXQGKHLWVVFKXW]QLYHDXV� E]Z��
GHVVHQ�2UJDQLVDWLRQ� ]XVWHKW�� LQQHUKDOE� GHVVHQ� HWZDLJH�%H�
VFKUlQNXQJHQ�YRQ�(8�*UXQGIUHLKHLWHQ�YHUKlOWQLVPl�LJ�VHLQ�
P�VVHQ�� ,P�)RNXV� VWHKW�KLHU�GLH�YRQ�GHU�GHXWVFKHQ�5HJLH�

9HUVDQGDSRWKHNHQ� HLQHQ� Ä3UHLVZHWWEHZHUE� OLHIHUQ�� GHU� ]X�
HLQHP� 9HUVFKZLQGHQ� GHU� WUDGLWLRQHOOHQ� $SRWKHNHQ�� LQVEH�
VRQGHUH�LQ�OlQGOLFKHQ�RGHU�G�QQ�EHVLHGHOWHQ�*HELHWHQ�I�KUH�
�«���1XU�WUDGLWLRQHOOH�$SRWKHNHQ�N|QQWHQ�HLQH�VLFKHUH�XQG�
TXDOLWDWLY�KRFKZHUWLJH�$U]QHLPLWWHOYHUVRUJXQJ�LQVEHVRQGHUH�
LQ�1RWIlOOHQ��HLQH�LQGLYLGXHOOH�%HUDWXQJ�XQG�HLQH�ZLUNVDPH�

��

$QGHUV�DOV�GHU�*HPHLQVDPH�6HQDW��QDFK�GHVVHQ�$XIIDVVXQJ�
GLH�0LWJOLHGVWDDWHQ�VFKRQ�GDQQ�6FKXW]PD�QDKPHQ�HUJUHLIHQ�
N|QQWHQ��ZHQQ� QXU�8QJHZLVVKHLW� KLQVLFKWOLFK� HLQHU�*HIDKU�
I�U�GLH�PHQVFKOLFKH�*HVXQGKHLW�EHVWHKH����G�K��RKQH�GDVV�HV�
GD]X�GHV�YROOVWlQGLJ�HUEUDFKWHQ�%HZHLVHV�EHG�UIH��OHJWH�GHU�

DQ��'DQDFK�EHVWHKHQ�KRKH�$QIRUGHUXQJHQ�DQ�GLH�*HHLJQHW�

%HZHLVODVW��,P�YRUOLHJHQGHQ�)DOO�±�VR�GHU�(X*+�±�VLQG�VHL�
WHQV�GHU�GHXWVFKHQ�5HJLHUXQJ�QXU�DOOJHPHLQH�$XVVDJHQ�]XU�
%HJU�QGXQJ� GHU� EHVFKUlQNHQGHQ� 3UHLVELQGXQJVPD�QDKPH�
JHWlWLJW�ZRUGHQ�� GLH� GHQ� YRUJHQDQQWHQ� VWUHQJHQ�9RUDXVVHW�
]XQJHQ� I�U� HLQH� 5HFKWIHUWLJXQJ� QDFK�$UW�� ���$(89� QLFKW�
JHQ�JHQ�� 6WDWW� DOOJHPHLQHQ�9RUEULQJHQV� KlWWH� HV� HLQHU� VWD�
WLVWLVFK�HPSLULVFKHQ� 8QWHUVXFKXQJ� ]XU� 5HFKWIHUWLJXQJ� GHU�
HUODVVHQHQ� 3UHLVELQGXQJVPD�QDKPH� EHGXUIW�� XP� DQKDQG�
NRQNUHWHU� 'DWHQ� ]X� EHOHJHQ�� GDVV� GLH� JHZlKOWH� 5HJHOXQJ�

�
HLJQHW�XQG�YHUKlOWQLVPl�LJ�LVW��'RFK�VHLHQ�ZHGHU�LQ�%H]XJ�
DXI� GLH� EHKDXSWHWH�1RWZHQGLJNHLW� GHU� Ä*HZlKUOHLVWXQJ� HL�

�

$U]QHLPLWWHOQ³� QRFK�PLW�%OLFN� DXI� ÄTXDOLWDWLY� KRFKZHUWLJH�
9HUVRUJXQJ³� 1DFKZHLVH� HUEUDFKW� ZRUGHQ�� ,QVEHVRQGHUH�

�� (X*+
6FRWFK�:KLVNH\�$VVRFLDWLRQ�

�� (X*+
6FRWFK�:KLVNH\�$VVRFLDWLRQ��)UDQN��*585������������

�� (X*+ �

5Q�����
�� *P6�2*%��%HVFKOXVV�YRP�������������$]��������5Q������LP�,QWHU�

9HUZHLV�DXI�(X*+��1-:�������������5Q�����±�$SRWKHNHUNDPPHU�
X�D���6DDUODQG�

VHL� QLFKW� NRQNUHW� GDUJHWDQ� ZRUGHQ�� ÄLQZLHIHUQ� GXUFK� GLH�

LJH� $U]QHLPLWWHO� HLQH� EHVVHUH� JHRJUDSKLVFKH� 9HUWHLOXQJ�
GHU� WUDGLWLRQHOOHQ�$SRWKHNHQ� LQ� 'HXWVFKODQG� VLFKHUJHVWHOOW�
ZHUGHQ³� N|QQH���� $XV� GHU� $SRWKHNHQDQ]DKO� IROJW� QLFKW�

�
�

1HW]� YRQ� bU]WHQ� DQ�� GLH� GLH� PHGL]LQLVFKHQ� 9HURUGQXQJHQ�
DXVVWHOOHQ��$XFK� LQ�%H]XJ� DXI� GLH�4XDOLWlW� GHU�9HUVRUJXQJ�
PLW�$U]QHLPLWWHOQ� VDK� HV� GHU� (X*+� DOV� QLFKW� KLQUHLFKHQG�

�
WKHNHQ� YRU� 2UW� LQIROJH� HLQHV� PLW� GHQ� 9HUVDQGDSRWKHNHQ�
GURKHQGHQ� 3UHLVZHWWEHZHUEV� GHUDUW� YHUULQJHUQ�Z�UGH�� GDVV�
GLH� QRWZHQGLJH� %HUDWXQJ� XQG� 1RWIDOOYHUVRUJXQJ� HEHQVR�

9ROOVRUWLPHQWVEHUHLWKDOWXQJ� VRZLH�+HUVWHOOXQJ�YRQ�5H]HSW�
XUDU]QHLPLWWHOQ�� QLFKW� PHKU� ]X� JHZlKUOHLVWHQ� ZlUH���� ,P�
*HJHQWHLO�� 3UHLVZHWWEHZHUE� N|QQH� DXFK� 9RUWHLOH� ]HLWLJHQ��
ZLH� ]�%�� GHQ�$QUHL]� I�U� 3UlVHQ]DSRWKHNHQ��$NWLYLWlWHQ� ]X�
HQWIDOWHQ�� XP� HLQH� TXDOLWDWLY� KRFKZHUWLJH�9HUVRUJXQJ� �EHU�
:HWWEHZHUEVIDNWRUHQ� ]X� ELHWHQ�� GLH� GHQ�9HUVDQGDSRWKHNHQ�
LQ� 'HXWVFKODQG� QLFKW� ]XU�9HUI�JXQJ� VWHKHQ� �]�%�� SHUV|QOL�
FKH� 9RU�2UW�%HUDWXQJ��� $P� 1DFKZHLVHUIRUGHUQLV� VFKHLWHU�
WH� DXFK� GDV� 9RUEULQJHQ�� GHU� RKQHKLQ� JHVFKZlFKWH� 3DWLHQW�
N|QQH�VHLQH�*HVXQGKHLW�]XVlW]OLFK�JHIlKUGHQ��ZHQQ�HU�VLFK�
YHUDQODVVW� VHKH�� VWHWV� HLQH�$SRWKHNH� ]X� HUPLWWHOQ�� GLH� LKP�
GDV�YHURUGQHWH�$U]QHLPLWWHO� ]XP�J�QVWLJVWHQ�3UHLV� DQELHWH��
'LH�GHXWVFKH�5HJHOXQJ�]XU�)HVWOHJXQJ�HLQKHLWOLFKHU�$SRWKH�

PDQJHOV�(UI�OOXQJ�GHU�VWUHQJHQ�$QIRUGHUXQJHQ�DQ�(LJQXQJ�
XQG�1DFKZHLV�QLFKW�DOV�PLW�GHP�6FKXW]�GHU�*HVXQGKHLW�XQG�
GHV�/HEHQV�YRQ�0HQVFKHQ�L�6�G��$UW�����$(89�JHUHFKWIHUWLJW�
DQJHVHKHQ���

,,,��(QWVFKHLGXQJVZLUNXQJHQ�XQG�$XVEOLFN�
LQ�GLH�3UD[LV

'HU� HLQKHLWOLFKH�$SRWKHNHQDEJDEHSUHLV� DXFK� I�U� DXVOlQGL�
VFKH� �9HUVDQG��$SRWKHNHQ� LVW� QDFK� DOOHGHP� QLFKW�PLW� GHP�
IUHLHQ�:DUHQYHUNHKU�YHUHLQEDU��1XQ�KDW�GDV�YRUOHJHQGH�QDWL�

�
JXQJ�GHU�GXUFK�GHQ�(X*+�HUIROJWHQ�$XVOHJXQJ�GHV�8QLRQV�
UHFKWV�GHQ�NRQNUHWHQ�)DOO�]X�HQWVFKHLGHQ��(V�PXVV�EHDFKWHQ��
GDVV� QDFK� GHP� $QZHQGXQJVYRUUDQJ� GHV� (8�5HFKWV� GLH�

�
VFKUHLWHQGHQ�6DFKYHUKDOWHQ�QLFKW�DQZHQGEDU�LVW��ZRKLQJHJHQ�
GLH�LQ�'HXWVFKODQG�DQVlVVLJHQ��9HUVDQG��$SRWKHNHQ�ZHLWHU�

�� (X*+ �

5Q�����
�� (X*+ �

5Q�����I�
�� 'D]X� DXFK� *HQHUDODQZDOW� 6]SXQDU�� 6FKOXVVDQWUDJ� GHV� *HQHUDODQ�



�LQGLUHNWHQ��*HZlKUXQJ�HQWJHOWOLFKHU�9RUWHLOH�I�U�$SRWKHNH�
QHQGNXQGHQ�DXV�'HXWVFKODQG�NDQQ�QLFKW�YRQ�YRUQKHUHLQ�ZH�
JHQ�9HUVWR�HV�JHJHQ�GLH�3UHLVELQGXQJVUHJHOXQJHQ�I�U�ZHWW�
EHZHUEVZLGULJ� XQG� XQ]XOlVVLJ� HUDFKWHW� ZHUGHQ�� 'HXWVFKH�
$SRWKHNHU�N|QQHQ�HLQ�VROFKHV�6\VWHP�OHGLJOLFK�QLFKW�LKUHU�
VHLWV� HWDEOLHUHQ� �VRJ�� ,QOlQGHUGLVNULPLQLHUXQJ���:LH� EHUHLWV�

GHVZHJHQ�ÄQLFKW��EHUDOO³�]XU�9HUI�JXQJ��

,9��'HU�5HIHUHQWHQHQWZXUI�GHV�%XQGHVPLQLV�
WHULXPV�I�U�*HVXQGKHLW�EHWUHIIHQG�HLQ�
9HUERW�GHV�9HUVDQGKDQGHOV�PLW�YHUVFKUHL�

���9HUERWV]LHOH�XQG�5HFKWIHUWLJXQJVSROLWLN

,Q�5HDNWLRQ�DXI�GDV�9RUDEHQWVFKHLGXQJVXUWHLO�GHV�(X*+�KDW�
GDV�%XQGHVPLQLVWHULXP�I�U�*HVXQGKHLW��%0*��QRFK�LP�'H�
]HPEHU� ����� HLQHQ�5HIHUHQWHQHQWZXUI��� ]XU�bQGHUXQJ� GHV�
$U]QHLPLWWHOJHVHW]HV��GHV�$SRWKHNHQJHVHW]HV�VRZLH�DXFK�GHV�
%HWlXEXQJVPLWWHOJHVHW]HV� XQG� GHU� $SRWKHNHQEHWULHEVRUG�
QXQJ�DXIJHVWHOOW��GHU�HLQ�9HUERW�GHV�9HUVDQGKDQGHOV�PLW�YHU�

0HQVFKHQ�YRUVLHKW��'DV�%0*�LQWHQGLHUW��GLH�VLFK�DXV�GHP�
9RUDEHQWVFKHLGXQJVXUWHLO�HUJHEHQGH�±�XQWHU�%LQQHQPDUNWJH�
VLFKWVSXQNWHQ�DEHU�HUZ�QVFKWH�����±�,QOlQGHUGLVNULPLQLHUXQJ�
�Ä8QJOHLFKKHLW�]ZLVFKHQ�LQOlQGLVFKHQ��9HUVDQG��$SRWKHNHQ�
XQG�9HUVDQGDSRWKHNHQ�PLW�6LW]�LP�(8�$XVODQG³��]X�EHVHLWL�
JHQ���

ZRKQRUWQDKHQ�XQG�JOHLFKPl�LJHQ�9HUVRUJXQJ�GHU�%HY|ONH�
UXQJ�PLW�$U]QHLPLWWHOQ�ZHLWHUKLQ�]X�JHZlKUOHLVWHQ³�VRZLH�]X�
EHVRUJHQ��GDVV�Ä�«��GLH�6WHXHUXQJVIXQNWLRQ�GHU�VR]LDOYHUVL�

$U]QHLPLWWHO�DXV�DQGHUHQ�6WDDWHQ�XQWHUODXIHQ�ZLUG�³���'HP�
(QWZXUI�I�U�HLQ�VROFKHV�9HUERW�OLHJW�GLH�%HI�UFKWXQJ�]XJUXQ�
GH�� GDVV� DQJHVLFKWV� GHU� ,QOlQGHUGLVNULPLQLHUXQJ� GHXWVFKHU�
$SRWKHNHU� HLQ� 9HUGUlQJXQJVZHWWEHZHUE� HLQVHW]HQ� ZHUGH��

�
FKHQGHFNHQGH�$SRWKHNHQQHW]H�JHIlKUGH����'LH�YHUEUDXFKHU�

�
NHQ�� ZLH� 0HGLNDPHQWHQPLVVEUDXFK� RGHU� ,QYHUNHKUEULQJHQ�
JHIlOVFKWHU�$U]QHLPLWWHO��ZHUGHQ�KLQJHJHQ�QLFKW�]XU�5HFKW�
IHUWLJXQJ�HLQHV�9HUERWHV�DQJHI�KUW����'LHV�JLOW�DXFK�PLW�%OLFN�
DXI� GLH� �]DKOHQPl�LJH�� Ä1DFKEHVVHUXQJ³� GHU� %HJU�QGXQJ�

����GHQQ� I�U�GLH�

�� 5HIHUHQWHQHQWZXUI� GHV�%XQGHVPLQLVWHULXPV� I�U�*HVXQGKHLW� ±�(QW�
ZXUI�HLQHV�*HVHW]HV�]XP�9HUERW�GHV�9HUVDQGKDQGHOV�PLW�YHUVFKUHL�
EXQJVSIOLFKWLJHQ� $U]QHLPLWWHOQ� YRP� ������������ JHlQGHUW� DP�

�� 5HIHUHQWHQHQWZXUI��%0*��6����
�� 5HIHUHQWHQHQWZXUI��%0*��6����
�� 5HIHUHQWHQHQWZXUI��%0*��6���
�� .RHQLJ��5HFKWVJXWDFKWHQ�LP�$XIWUDJ�GHV�%XQGHVYHUEDQGHV�GHU�9HU�

VDQGDSRWKHNHQ��%'9'$���QRFK�XQYHU|IIHQWOLFKW��6�����
�� 5HIHUHQWHQHQWZXUI��%0*��������������6�����

GLH� lU]WOLFKH� 9HURUGQXQJ� YRQ� 0HGLNDPHQWHQ� %HGLQJXQJ��
6HLWHQV� GHV�%0*�ZXUGH� MHGRFK� QLFKW� DXIJH]HLJW�� GDVV�PLW�
GHP�5�FNJDQJ�YRQ�$SRWKHNHQ]DKOHQ�DXFK�GLH�1LHGHUODVVXQ�

�
JXWDFKWHUOLFKHQ� $QDO\VH� GHV� 5HIHUHQWHQHQWZXUIV� YRU� GHP�
+LQWHUJUXQG�GHU�(X*+�5HFKWVSUHFKXQJ�KDW�GDV�%0*�ZHGHU�

�
GXQJ�HLQHV�Ä$SRWKHNHQVWHUEHQV³�QRFK�LQ�%H]XJ�DXI�HLQH�*H�
IlKUGXQJ�GHU�6WUXNWXU�GHU�ZRKQRUWQDKHQ�9HUVRUJXQJ�LQIROJH�
3UHLVZHWWEHZHUEV�KLQUHLFKHQG�'DWHQ�YRUJHOHJW��DXI�GLH�HLQH�
5LVLNRNRUUHODWLRQVDQDO\VH�JHVW�W]W�ZHUGHQ�N|QQWH��%H]HLFK�
QHQGHUZHLVH� EHWUXJ� GHU�0DUNWDQWHLO� GHU� 9HUVDQGDSRWKHNHQ�

DQ�$U]QHLPLWWHOQ� QXU� ������%H]RJHQ� DXI� GLH�$XVJDEHQ� GHU�
�

QHLPLWWHO�ODJ�GHU�$QWHLO�GHU�9HUVDQGDSRWKHNHQ�LP�-DKU������

YRP��������������$XFK�ODVVHQ�VLFK�GLH�8UWHLOVJU�QGH�LQ�GHU�
5HFKWVVDFKH� Ä'HXWVFKH�3DUNLQVRQ�9HUHLQLJXQJ³�PLWQLFKWHQ�
GDKLQ� DXVOHJHQ�� GDVV� GHU�*HULFKWVKRI� GDV� GHXWVFKH�$U]QHL�
PLWWHOSUHLVUHFKW�DOV� VROFKHV�RGHU�GLH� VR]LDOUHFKWOLFKH�5HJX�
OLHUXQJ�PLW� LKUHU�6WHXHUXQJVIXQNWLRQ��6DFKOHLVWXQJVSULQ]LS��

VHL��'HQQ�GHU�(X*+�LVW�QDFK�DXVJHGHKQWHU�XQG�LP�(UJHEQLV�
DEOHKQHQGHU� *HHLJQHWKHLWVSU�IXQJ� DXI� GLH� (UIRUGHUOLFKNHLW�
QLFKW�PHKU�HLQJHJDQJHQ��'DKHU�EHGXUIWH�HV�DXFK�QLFKW�PHKU�
GHU�$XVHLQDQGHUVHW]XQJ�PLW� DOWHUQDWLYHQ�(UZlJXQJHQ�� ]�%��
XP� HLQH� )UHLJDEH� GHU� $U]QHLPLWWHOSUHLVH�� HLQH� DOWHUQDWLYH�
(LQI�KUXQJ� HLQHV� +|FKVWSUHLVV\VWHPV� I�U� YHUVFKUHLEXQJV�

�
UHV�0LWWHO�GHU�0D�QDKPH�JHSU�IW�KDW�RGHU�HLQHU�)UHLJDEH�GHV�
$SRWKHNHQIUHPGEHVLW]HV��9RQ� �HLQHP��HUQHXWHQ��$XI]HLJHQ�

0HGLNDPHQWHQ�NRPSOHWW�]X�YHUELHWHQ��ZLH�VHLQHU]HLW�LP�8U�
WHLO�Ä'HXWVFKHU�$SRWKHNHUYHUEDQG³���KDW�GHU�(X*+�LP�8UWHLO�
YRP������������]XGHP�DEJHVHKHQ��'D]X�KlWWH�HV�HLQHU�UHFKW�
OLFKHQ�1HXEHZHUWXQJ�GHV�6DFKYHUKDOWHV�EHGXUIW����]XPDO�GDV�
8UWHLO� DXV� GHP� -DKU� �����QRFK� DXI� HLQHU� DQGHUHQ�JHVHW]OL�
FKHQ�$XVJDQJVODJH�EHUXKWH�XQG� LP�+LQEOLFN� DXI�GLH�%HXU�
WHLOXQJ��QRFK��XQEHNDQQWHU�5LVLNHQ�GHV�,QWHUQHWYHUWULHEV�YRQ�
$U]QHLPLWWHOQ� HUJDQJHQ�ZDU�� 6HLW� (WDEOLHUXQJ� GHU�PLW� GHP�

�

9RUNRPPQLVVH�LQ�%H]XJ�DXI�HLQH�*HIlKUGXQJ�GHU�%HY|ONH�
UXQJ�YRUJHWUDJHQ�ZRUGHQ��(V�OLHJHQ�NHLQH�$QKDOWVSXQNWH�GD�
I�U�YRU��GDVV�VLFK�GLH�HLQVW�YLHOEHVFKZRUHQHQ�,QWHUQHW�*HIDK�

$EJDEH�JHIlOVFKWHU�$U]QHLPLWWHO��UHDOLVLHUW�KlWWHQ��9LHOPHKU�
VWHOOW�VLFK�DXFK�GDV�GHXWVFKH�*HVXQGKHLWVZHVHQ�LQWHQVLY�DXI�
HLQH� IRUWVFKUHLWHQGH� 'LJLWDOLVLHUXQJ� HLQ�� DXI� GLH� EHL� HLQHP�
�QHX� DXIJHOHJWHQ�� 9HUVDQGKDQGHOVYHUERW� PLW� HLQHP� 5�FN�
VFKULWW�UHDJLHUW�Z�UGH��6FKOLH�OLFK�HQWEHKUW�DXFK�GHU�5HIHUHQ�
WHQHQWZXUI� LQ� VHLQHU� DNWXDOLVLHUWHQ�)DVVXQJ�YRP�����������

�� .RHQLJ��5HFKWV�
JXWDFKWHQ� LP�$XIWUDJ� GHV�%XQGHVYHUEDQGHV� GHU�9HUVDQGDSRWKHNHQ�
�%'9'$���QRFK�XQYHU|IIHQWOLFKW�

�� 6R�DXFK�6WUHLQ]��-X6���������������



GHU� QDFK� GHP� (X*+�9RUDEHQWVFKHLGXQJVXUWHLO� JHIRUGHUWHQ�
VWDWLVWLVFK�HPSLULVFKHQ� %HIXQGHUKHEXQJ�� XP� GLH� I�U� HLQH�
5HFKWIHUWLJXQJ�GHV��9HUVDQGKDQGHOVYHUERWHV�DQJHI�KUWHQ�$U�
JXPHQWH�PLW�'DWHQ�]X�XQWHUPDXHUQ��'DU�EHU�KLQDXV�IHKOW�HV�
DQ�HLQHU�$XVHLQDQGHUVHW]XQJ�PLW�DOWHUQDWLYHQ�UHJXODWRULVFKHQ�
0D�QDKPHQ��GLH�HLQ�±�LP�9HUJOHLFK�]XP�9HUVDQGKDQGHOVYHU�
ERW� ±�PLOGHUHV�0LWWHO� GDUVWHOOHQ�Z�UGHQ��'HU�0LWJOLHGVWDDW�
PXVV� QlPOLFK� GDUOHJHQ�� GDVV� VLFK� GLH�*HIDKUHQ�� XQG�5LVL�
NRODJHQ�JHUDGH�UHDOLVLHUHQ�Z�UGHQ��ZHQQ�HU�QLFKW�GDV�LQWHQ�
GLHUWH�9HUERW�VWDWXLHUWH��(V�VSULFKW�GDKHU�YLHO�GDI�U��GDVV�GLH�

�
WLJHQ�$U]QHLPLWWHOQ�RKQH�KLQUHLFKHQG�HYDOXLHUWH�'DWHQEDVLV�
DOV�QLFKW�JHUHFKWIHUWLJWHU�(LQJULII� LQ�GLH�:DUHQYHUNHKUVIUHL�

���9HUVDQGKDQGHOVYHUERW�I�U�YHUVFKUHLEXQJV�

'HU�(QWZXUI� I�U� HLQ� NDWHJRULVFKHV�9HUERW� GHV�9HUVDQGKDQ�
�

UHQ]HUIRUGHUQLV� �$UW�� �� $(89��� 'HQQ� GDV� +DQGHOQ� HLQHV�
:LUWVFKDIWVWHLOQHKPHUV� GDUI� QLFKW� LQ� HLQHP�)DOO� EHVFKUlQNW�
ZHUGHQ��ZHQQ�HV�LQ�HLQHP�YHUJOHLFKEDUHQ�DQGHUHQ�)DOO�JHGXO�
GHW�E]Z��VRJDU�JHI|UGHUW�ZLUG����0LWJOLHGVWDDWOLFKH�0D�QDK�

�
FKHQGHFNHQGH�9HUVRUJXQJ�GHU�%HY|ONHUXQJ��P�VVHQ�]X�LKUHU�
5HFKWIHUWLJXQJ�VWLPPLJ�VHLQ����'DKHU�ZlUH�HV�QLFKW�NRKlUHQW��

�
VFKH�$SRWKHNHQ�]XP�UHOHYDQWHQ�GHXWVFKHQ�(QGNXQGHQPDUNW�
I�U� XQLRQVUHFKWVZLGULJ� ]X� HUNOlUHQ�� VRGDQQ� DEHU� ±�ZLH�PLW�
GHP�5HIHUHQWHQHQWZXUI� LQWHQGLHUW� ±� HLQ� NRPSOHWWHV�9HUERW�

�
PLWWHOQ� I�U�YHUHLQEDU�PLW�8QLRQVUHFKW�HLQ]XVWXIHQ��(LQ�VRO�
FKHV�9HUERW�KlWWH�QlPOLFK�±�ZLH�EHVFKULHEHQ���LP�/LFKWH�GHV�
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