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2EZRKO�VHLQ�1DPH�YLHOHQ�6WXGLHUHQGHQ�QLFKW�PHKU�JHOlX�
�

OHU� 5XGROI� 6PHQG� ������������ PLW� VHLQHQ� ]DKOUHLFKHQ�
$EKDQGOXQJHQ� ]XU� 5HFKWVJHVFKLFKWH�� ]XP� 6WDDWV�� XQG�

�
VFKULIWHQ�GLH�(QWZLFNOXQJ�GHV�GHXWVFKHQ��HYDQJHOLVFKHQ��

EHVSURFKHQHU�$XIVDW]�6WDDW�XQG�.LUFKH�QDFK�GHP�%RQ�
QHU�*UXQGJHVHW]�VWHOOWH������HLQHQ�ZHJZHLVHQGHQ�%HL�
WUDJ�]XU�VWDDWVNLUFKHQUHFKWOLFKHQ�6LWXDWLRQ�LQ�GHU�QHX�JH�
JU�QGHWHQ�%XQGHVUHSXEOLN�GDU�XQG� IRUPXOLHUWH�HLQH�ELV�
KHXWH�J�OWLJH�%HJU�QGXQJ�GHU�KHUDXVJHKREHQHQ�JHVHOO�

ÄgIIHQWOLFKNHLWVDQVSUXFKV³��6PHQG�DQDO\VLHUWH�QLFKW�QXU�
GLH�YHUJDQJHQH��JHJHQZlUWLJH�XQG�]XN�QIWLJH�%H]LHKXQJ�
GHU�EHLGHQ�,QVWLWXWLRQHQ��,KP�JLQJ�HV�YLHOPHKU�XP�HLQH�

YRUKHUUVFKHQGHQ�5HFKWVSRVLWLYLVPXV��GHU�HLQ�:LUNHQ�GHU�

%HLWUDJ�]XU�IDWDOHQ�(QWZLFNOXQJ�GHV�'HXWVFKHQ�5HLFKHV�
DE������JHOHLVWHW�KDEH��Ä:HQQ�]ZHL�*UXQGJHVHW]H�GDV�
VHOEH�VDJHQ��VR�LVW�HV�QLFKW�GDVVHOEH³���ODXWHW�6PHQGV�]HQ�
WUDOH�7KHVH�]XU�'HXWXQJ�GHU�GXUFK�$UW������**�LQ�GDV�
%RQQHU� *UXQGJHVHW]� LQNRUSRULHUWHQ�$UW�� ���� II��:59��
,Q� LKU�NRPPW�VHLQ�*ODXEHQ�DQ�HLQHQ�PRUDOLVFKHQ�1HX�

]XP�$XVGUXFN��'HQ�:HJ�LQ�HLQ�ODL]LVWLVFKHV�6\VWHP�VDK�
6PHQG�KLQJHJHQ�QDFK�GHQ�(UIDKUXQJHQ�PLW�GHP�1DWLR�
QDOVR]LDOLVPXV�DOV�YHUVSHUUW�DQ�

,,��/HEHQ�XQG�:HUN

&DUO�)ULHGULFK�5XGROI�6PHQG�ZXUGH�DP�����-DQXDU������
LQ�%DVHO�DOV�6RKQ�GHV�5HJLHUXQJVUDWV�XQG�7KHRORJLHSUR�
IHVVRUV�5XGROI� 6PHQG� ������������ LQ� HLQH� SURWHVWDQWL�




DEVROYLHUW�XQG�VWXGLHUW�VHLW������5HFKWVZLVVHQVFKDIW�DQ�GHU�5KHLQL�
VFKHQ� )ULHGULFK�:LOKHOPV�8QLYHUVLWlW� %RQQ�� 'HU� %HLWUDJ� HQWVWDQG�
DQOlVVOLFK� HLQHV� 3URVHPLQDUV� ]XP� 7KHPD� Ä5HOLJLRQVYHUIDVVXQJV�
UHFKW³�EHL�'U��&KULVWRSK�*RRV�LP�:LQWHUVHPHVWHU���������

� 6PHQG
��������6��������

VFKH� *HOHKUWHQIDPLOLH� JHERUHQ��� 6HLQ� 9DWHU� IROJWH� LP�
-DKUH������HLQHP�5XI�QDFK�*|WWLQJHQ��ZR�6PHQG�QLFKW�
QXU� VHLQH�6FKXO]HLW�YHUEUDFKWH�� VRQGHUQ�QDFK�6WDWLRQHQ�
LQ�%DVHO��%RQQ�XQG�%HUOLQ�DXFK�VHLQ�6WXGLXP�GHU�5HFKWV�
ZLVVHQVFKDIW������PLW�HLQHU�'LVVHUWDWLRQ��EHU�'LH�3UHX�
�LVFKH�9HUIDVVXQJVXUNXQGH� LP�9HUJOHLFK�PLW�GHU�%HOJL�
VFKHQ�DEVFKORVV���$QVFKOLH�HQG�KDELOLWLHUWH�HU�VLFK��RKQH�

$OEHUW�+lQHO�������������PLW�HLQHU�
$UEHLW��EHU�GDV�5HLFKVNDPPHUJHULFKW�XQG�NRQQWH�EHUHLWV�
HLQ� -DKU� VSlWHU� HLQHQ�5XI� DOV� DX�HURUGHQWOLFKHU�3URIHV�
VRU�QDFK�*UHLIVZDOG�DQQHKPHQ��

3ULQ]�$XJXVW�:LOKHOP�YRQ�3UHX�HQ�������������DXI�VHLQ�
6PHQGV� EHUHLWV� LQ� MXQJHQ�

-DKUHQ� KRKHV�ZLVVHQVFKDIWOLFKHV� XQG� JHVHOOVFKDIWOLFKHV�
�

1DFK� 6WDWLRQHQ� LQ� 7�ELQJHQ� ������� XQG� %RQQ� �������
ZLUNWH� 6PHQG� DE� GHP� -DKUH� ����� DQ� GHU� HKHPDOL�

+XPEROGW�8QLYHUVLWlW� ]X�%HUOLQ��� GLH� HU� DXI�'UXFN�GHV�
5HLFKVPLQLVWHULXPV� I�U� :LVVHQVFKDIW�� (U]LHKXQJ� XQG�
9RONVELOGXQJ������ZLHGHU�YHUODVVHQ�PXVVWH���7URW]�VHL�
QHU� JUXQGVlW]OLFK� NRQVHUYDWLYHQ� SROLWLVFKHQ� *UXQGKDO�
WXQJ��GLH�LKQ�PLW�YLHOHQ�6WDDWVUHFKWVOHKUHUQ�GHU�:HLPD�

]XU� 'HXWVFKQDWLRQDOHQ� 9RONVSDUWHL� �'193�� ELV� �����
lX�HUWH��EOLHE�6PHQG� DXI�'LVWDQ]�]X�GHU�QDWLRQDOVR]LD�

� 9JO��/HLEKRO] �
GROI�6PHQG��*HGHQNIHLHU�DP�����-DQXDU������LQ�GHU�$XOD�GHU�8QL�
YHUVLWlW�*|WWLQJHQ��������6�����������&DPSHQKDXVHQ��-|5������������
�����������%RJHGDLQ

� 9JO��&DPSHQKDXVHQ�� -|5���� �������� ���� �������'LHVH�ZXUGH� YRQ�
GHU� -XULVWLVFKHQ� )DNXOWlW� GHU� *HRUJ�$XJXVW�8QLYHUVLWlW� *|WWLQJHQ�
PLW�HLQHP�3UHLV�DXVJH]HLFKQHW��YJO��%RJHGDLQ
������

� 9JO��/HLEKRO] �
GROI�6PHQG��*HGHQNIHLHU�DP�����-DQXDU������LQ�GHU�$XOD�GHU�8QL�
YHUVLWlW�*|WWLQJHQ��������6�����������6FKXO]H�)LHOLW]��5XGROI�6PHQG��

�
GHUWV��������6������������

� 6PHQG �
%RJHGDLQ

� 9JO�� /HLEKRO]
5XGROI� 6PHQG�� *HGHQNIHLHU� DP� ���� -DQXDU� ����� LQ� GHU�$XOD� GHU�
8QLYHUVLWlW�*|WWLQJHQ��������6�����������%RJHGDLQ
�����������6PHQGV�3URIHVVXU�VROOWH�GHU�UHJLPHWUHXH�6WDDWV��XQG�9HU�
ZDOWXQJVUHFKWOHU�5HLQKDUG�+|KQ��EHUQHKPHQ��YJO��6FKXO]H�)LHOLW]��

GHV�����-DKUKXQGHUWV��������6������������



OLVWLVFKHQ�,GHRORJLH���(U�NHKUWH�DOV�3URIHVVRU�QDFK�*|W�
WLQJHQ�]XU�FN��KDWWH�YRQ������ELV������GHQ�9RUVLW]�GHU�
GRUWLJHQ�$NDGHPLH�GHU�:LVVHQVFKDIWHQ�LQQH��ZXUGH������
GHU�HUVWH�1DFKNULHJVUHNWRU�GHU�*HRUJ�$XJXVW�8QLYHUVL�
WlW�XQG�I�KUWH�VHLQH�/HKUWlWLJNHLW�DXFK�QDFK�VHLQHU�(PH�
ULWLHUXQJ������ZHLWHU�IRUW��GDV�NLUFKHQUHFKWOLFKH�6HPLQDU�
ELV�������GDV�VWDDWV��XQG�YHUIDVVXQJVWKHRUHWLVFKH�VRJDU�
QRFK� YLHU�ZHLWHUH� -DKUH���� (U� KHLUDWHWH� GLH�7RFKWHU� GHV�
-XULVWHQ�5XGROI�+�EQHU�������������XQG�VWDUE�DOV�KRFK�
DQJHVHKHQHU�� PLW� ]DKOUHLFKHQ� DNDGHPLVFKHQ� :�UGHQ�
DXVJH]HLFKQHWHU�*HOHKUWHU�DP����-XOL������LQ�*|WWLQJHQ��

+DXSWVlFKOLFK� DXIJUXQG� GHU� LQ� VHLQHP� ����� SXEOL]LHU�
WHQ�+DXSWZHUN�9HUIDVVXQJ�XQG�9HUIDVVXQJVUHFKW�HQWZL�
FNHOWHQ�Ä,QWHJUDWLRQVOHKUH³���]lKOW�5XGROI�6PHQG�QHEHQ�
+HUPDQQ�+HOOHU��������������+DQV�.HOVHQ�������������
XQG�&DUO�6FKPLWW�������������]X�GHQ�YLHU�EHGHXWHQGVWHQ�
6WDDWVUHFKWVOHKUHUQ�GHU�:HLPDUHU�5HSXEOLN����)�U� VHLQH�
$UEHLWVZHLVH�ZDU�]HLWOHEHQV�GLH�%HWUDFKWXQJ�GHV�5HFKWV�
LQ�VHLQHP�KLVWRULVFKHQ��JHLVWHV��XQG�VR]LDOZLVVHQVFKDIW�

�� 6PHQGV�$EKDQGOXQJHQ�
HUVFKHLQHQ� GDKHU� DOV� ÄDXV� GHU� JHVFKLFKWOLFKHQ� :XU]HO�
KHUDXV� JHDUEHLWHW� XQG� YHUELQGHQ� JHVFKLFKWOLFKH� 6LFKW��
UHFKWVYHUJOHLFKHQGHV� 9HUIDKUHQ�� $QDORJLHVFKO�VVH� DXV�

�
RQ�PLW�JUXQGVlW]OLFKVWHU�)ROJHUXQJ��'DEHL�ODVVHQ�VLH�GHQ�

� 9JO��%LFNHQEDFK��-X6�����������������
� 9JO��6FKXO]H�)LHOLW]

6WDDWVUHFKWVOHKUHU� GHV����� -DKUKXQGHUWV�� ������6�� ���� �������8QWHU�
GHU�/HLWXQJ�6PHQGV�NRQQWH�GLH�*HRUJ�$XJXVW�8QLYHUVLWlW�*|WWLQJHQ�
DOV� HUVWH� GHXWVFKH� +RFKVFKXOH� EHUHLWV� LP� 6SlWVRPPHU� ����� LKUHQ�
/HKU��XQG�)RUVFKXQJVEHWULHE�ZLHGHU�DXIQHKPHQ��YJO��%RJHGDLQ��-D�

� $XV� GHU� ����� JHVFKORVVHQHQ�(KH�PLW�*LVHOD�+�EQHU� JLQJHQ� ]ZHL�
HEHQIDOOV�ZLVVHQVFKDIWOLFK�WlWLJH�6|KQH�KHUYRU��YJO��%RJHGDLQ
����������������������6PHQG�HUKLHOW�X��D��YLHU�(KUHQGRNWRUDWH�XQG�GLH�
:LGPXQJ�]ZHLHU�)HVWVFKULIWHQ��YJO��6FKXO]H�)LHOLW]��5XGROI�6PHQG��

�
GHUWV��������6������������

�� 0LW� GHU� Ä,QWHJUDWLRQVOHKUH³� ULFKWHWH� VLFK� 6PHQG� LP� VRJHQDQQWHQ�
Ä:HLPDUHU�0HWKRGHQ��XQG�5LFKWXQJVVWUHLW³�JHJHQ�GHQ�LQ�GHQ�����HU�
-DKUHQ�LQ�5HFKWVSUHFKXQJ�XQG�/LWHUDWXU�YRUKHUUVFKHQGHQ�5HFKWVSR�
VLWLYLVPXV��ZHOFKHU�GDV�:HVHQ�YRQ�6WDDW�XQG�9HUIDVVXQJ�UHLQ�QRUPD�
WLY�� DOVR� RKQH�%HU�FNVLFKWLJXQJ� LKUHV� SROLWLVFKHQ�� SKLORVRSKLVFKHQ�
XQG� VR]LRORJLVFKHQ�*HKDOWV�� ]X� EHVWLPPHQ� VXFKWH��'HPJHJHQ�EHU�
]LHOWH�6PHQG�PLW� VHLQHU�$XIIDVVXQJ�DXI�GLH� ,QWHJUDWLRQ�GHV� ,QGLYL�
GXXPV�LQ�GDV�VWDDWOLFKH�*HPHLQZHVHQ��LQGHP�HU�GLH�YHUIDVVXQJVPl�

0HQVFKHQ� EHJU�QGHWH� XQG� VLFK� WlJOLFK� HUQHXHUQGH� GDUVWHOOWH�� YJO��
%LFNHQEDFK�� -X6� ������ ���� �������6FKXO]H�)LHOLW]�� 5XGROI� 6PHQG��

�

6PHQGV�LP�9HUODXI�GHV�����-DKUKXQGHUWV�XQG�VHLQHU�JUXQGVlW]OLFKHQ�
%HGHXWXQJ�I�U�GLH�GHXWVFKH�6WDDWVUHFKWVOHKUH�VLQG�]DKOUHLFKH�3XEOL�
NDWLRQHQ� HUVFKLHQHQ�� I�U� HLQH�QLFKW� DEVFKOLH�HQGH�$XI]lKOXQJ�YJO��
%LFNHQEDFK�� -X6� ������ ���� ������ VRZLH� DNWXHOO�:DKO��:HQQ� ]ZHL�

�

�
RQDOHQ�+HUDXVIRUGHUXQJ��������6�����II�

�� 9JO�� %LFNHQEDFK�� -X6� ������ ���� ������� 6FKXO]H�)LHOLW]�� 5XGROI�

-DKUKXQGHUWV��������6������������
�� 9JO��&DPSHQKDXVHQ��-|5����������������������

UHFKWOLFKHU� /RJLN� XQG� PDWHULDOHU� 6DFKJHUHFKWLJNHLW�
DOV�$XIJDEH� HUNHQQHQ��6PHQG� VXFKWH� GLH�$QWZRUWHQ� LQ�
GHU�(QWIDOWXQJ�GHU�KLVWRULVFKHQ�,QGLYLGXDOLWlW��ZREHL�HU�
GLH� SDUWLNXODUH�%HVRQGHUKHLW� XPJHNHKUW�ZLHGHU� DXI� GLH�
JUXQGOHJHQGHQ�3ULQ]LSLHQ�]XU�FNI�KUWH�³��

1HEHQ�9HUIDVVXQJ�XQG�9HUIDVVXQJVUHFKW� XQG�6WDDW�XQG�
.LUFKH�QDFK�GHP�%RQQHU�*UXQGJHVHW]�JHK|UHQ�]X�6PHQGV
ZLUNXQJVPlFKWLJVWHQ�3XEOLNDWLRQHQ�ÄGLH�$UEHLW��EHU�GDV�
5HLFKVNDPPHUJHULFKW��VHLQ�%HLWUDJ��EHU��8QJHVFKULHEH�
QHV�9HUIDVVXQJVUHFKW�LP�PRQDUFKLVFKHQ�%XQGHVVWDDW¶��LQ�

%XQGHVWUHXH�HQWZLFNHOWH��VHLQH�6FKULIW��EHU� �'LH�SROLWL�
VFKH�*HZDOW� LP�9HUIDVVXQJVVWDDW� XQG� GDV� 3UREOHP�GHU�
6WDDWVIRUP¶��GLH�HUVWH�hEHUOHJXQJHQ�]XU� ,QWHJUDWLRQ�DOV�
(LQKHLW�GHV�VWDDWOLFKHQ�/HEHQV�HQWKlOW��VHLQ������YRU�GHU�
9HUHLQLJXQJ�GHU�'HXWVFKHQ�6WDDWVUHFKWVOHKUHU�JHKDOWHQHU�
9RUWUDJ��EHU��'DV�5HFKW�GHU�IUHLHQ�0HLQXQJVlX�HUXQJ¶��

,PPDWULNXODWLRQVIHLHU�GHU�*HRUJLD�$XJXVWD�]X�*|WWLQJHQ�
�EHU��'LH�*|WWLQJHU�6LHEHQ¶³���
6PHQG�ZDU�0LWJOLHG�LQ�]DKOUHLFKHQ�NLUFKOLFKHQ�*UHPLHQ��

�
VFKDIWHQ�XQG�DE������GHU�$OWSUHX�LVFKHQ�*HQHUDOV\QRGH�
DQ���� 1DFK� VHLQHU� GRUWLJHQ�9HUGUlQJXQJ� ]X� %HJLQQ� GHU�

XQG� ����� LQ� GDV�0RGHUDPHQ� GHV�5HIRUPLHUWHQ�%XQGHV�
DXIJHQRPPHQ����$OV�$QJHK|ULJHU�GHV�5DWHV�GHU�(YDQJH�

XQWHUVFKULHE� HU� GLH� VRJHQDQQWH� Ä6WXWWJDUWHU� 6FKXOGHU�
NOlUXQJ³� YRP� ���� 2NWREHU� �������

LQ�*|WWLQJHQ��GHVVHQ�/HLWXQJ�HU�ELV�������EHUQDKP�XQG�
�

JHVFKlIWVI�KUHQGHU� +HUDXVJHEHU� YLHOH� -DKUH� YRUVWDQG���

6PHQGV�NLUFKOLFKHP�(QJDJHPHQW�HQWVSUDFK�HLQH�JHQHUHO�
OH�9HUODJHUXQJ�GHV�6FKZHUSXQNWV� VHLQHU�ZLVVHQVFKDIWOL�

�� &DPSHQKDXVHQ
�� %LFNHQEDFK�� -X6� ������ ���� ������� )�U� HLQH�$XVZDKOELEOLRJUDSKLH�

GHU�:HUNH�6PHQGV�YJO��6FKXO]H�)LHOLW]

6������������
�� 9JO��/HLEKRO] �

GROI�6PHQG��*HGHQNIHLHU�DP�����-DQXDU������LQ�GHU�$XOD�GHU�8QLYHU�
VLWlW�*|WWLQJHQ��������6����������

�� 9JO��6FKXO]H�)LHOLW]
6WDDWVUHFKWVOHKUHU�GHV�����-DKUKXQGHUWV��������6������������

�� 9JO��&DPSHQKDXVHQ��-|5����������������������
�� 9JO��6FKXO]H�)LHOLW]

6WDDWVUHFKWVOHKUHU�GHV�����-DKUKXQGHUWV��������6�������������6PHQG
�

&DPSHQKDXVHQ
������



��

$XIJUXQG� GHU� :LUNXQJVPDFKW� VHLQHU� /HKUHQ� LQ� ]DKO�
UHLFKHQ�5HFKWVJHELHWHQ�HUVFKHLQW�5XGROI�6PHQG� DOV�GHU�

�
GHVUHSXEOLN�XQG�VHLQH�$EKDQGOXQJHQ�N|QQHQ�WURW]�LKUHV�

�
�

UHFKWOLFKHQ�'HQNHQV� QDFK� VHFKV� -DKU]HKQWHQ�*UXQGJH�

XQG�)DV]LQDWLRQVNUDIW�EHKDOWHQ�G�UIWHQ³���

,,,��6WDDW�XQG�.LUFKH�QDFK�GHP�%RQQHU�
*UXQGJHVHW]�������

5XGROI� 6PHQGV� PLW� OHGLJOLFK� HOI� 6HLWHQ� YHUJOHLFKVZHL�
VH� NXU]HU�$XIVDW]� 6WDDW� XQG� .LUFKH� QDFK� GHP� %RQQHU�
*UXQGJHVHW]� HUVFKLHQ� DQ� SURPLQHQWHU� 6WHOOH� DOV� HUVWH�
$EKDQGOXQJ� GHV� HUVWHQ�%DQGHV� GHU� LP� -DKUH� ����� QHX�

HQWZLFNHOW� 6PHQG� VHLQH� *UXQGWKHVH�� ZRQDFK� VLFK� GDV�

$UW���������������������XQG�����:59�LQ�GDV�*UXQGJH�
VHW]� GXUFK�$UW�� ����**� LQ� GHU� QRFK� MXQJHQ�%XQGHVUH�
SXEOLN�LP�*HJHQVDW]�]XU�:HLPDUHU�5HSXEOLN�JHZDQGHOW�
KDEH��DQKDQG�]DKOUHLFKHU�%HLVSLHOH�XQG�KLVWRULVFKHU�9HU�

�
JHVHW]HV³����ZHOFKH�GLH�GHXWVFKH�VWDDWVNLUFKHQUHFKWOLFKH�
6LWXDWLRQ�]X�%HJLQQ�GHU�����HU�-DKUH� LP�8QNODUHQ�ODV�
VH��� �
PDUHU�5HLFKVYHUIDVVXQJ�YRP�����$XJXVW������LQ�GDV�DP�

�� 9JO�� 6FKXO]H�)LHOLW]
�+UVJ����6WDDWVUHFKWVOHKUHU�GHV�����-DKUKXQGHUWV��������6�����������
I����*UXQGVlW]OLFK�OlVVW�VLFK�GDV�:HUN�6PHQGV�LQ�GUHL�3HULRGHQ�HLQWHL�
OHQ��GHUHQ�MHZHLOLJH�ZLVVHQVFKDIWOLFKH�+DXSWWKHPDWLN�PLW�6WDDW��8QL�

HU�]HLWOHEHQV�VWDQG��1DFK�HLQHP�(LQVWLHJ��EHU�GLH�5HFKWVJHVFKLFKWH�
EHIDVVWH�VLFK�6PHQG�]XQlFKVW�PLW�GHP�6WDDWV��XQG�9HUIDVVXQJVUHFKW��
ZRUDXI�HLQH�%HVFKlIWLJXQJ�PLW�GHU�8QLYHUVLWlWV��XQG�:LVVHQVFKDIWV�
JHVFKLFKWH� IROJWH��'DQDFK�ZLGPHWH�HU� VLFK�YRU�DOOHP� LQ�*|WWLQJHQ�

&DPSHQKDX�
VHQ %RJHGDLQ

�� 6FKXO]H�)LHOLW]
6WDDWVUHFKWVOHKUHU�GHV�����-DKUKXQGHUWV��������6������������

�� 6PHQG
��������6��������

�� 6PHQG�YHUZHQGHW� LQ�VHLQHU�$EKDQGOXQJ�GHQ�VHLW�GHU�0LWWH�GHV�����
-DKUKXQGHUWV�JHEUlXFKOLFKHQ�%HJULII�GHV�Ä6WDDWVNLUFKHQUHFKWV³��ZHO�
FKHU�GHQ�)RNXV�DXI�GDV�9HUKlOWQLV�GHU�EHLGHQ�,QVWLWXWLRQHQ�6WDDW�XQG�

�
IUHLKHLW� OHJW��YJO��8QUXK��5HOLJLRQVYHUIDVVXQJVUHFKW�����$XIO��������
6�� ���� 'HPJHJHQ�EHU� QHLJW� GLH� QHXHUH� /LWHUDWXU� ]XP� $XVGUXFN�
Ä5HOLJLRQVYHUIDVVXQJVUHFKW³�� GHU� HLQH� JUXQGUHFKWVEH]RJHQH�3RVLWL�
RQ�HLQQLPPW�XQG�DXI�DOOH�5HOLJLRQHQ�XQG�5HOLJLRQVJHPHLQVFKDIWHQ�
DEVWHOOW��$XIJUXQG� GHV� (UVFKHLQXQJVGDWXPV� YRQ� 6WDDW� XQG� .LUFKH�
QDFK�GHP�%RQQHU�*UXQGJHVHW]��������XQG�GHU�KLHULQ�EHVSURFKHQHQ�

�
UHSXEOLN��ZLUG� LQ� GLHVHP�%HLWUDJ� MHGRFK�ZHLWHUKLQ� GHU�%HJULII� GHV�
Ä6WDDWVNLUFKHQUHFKWV³�JHEUDXFKW�

QlPOLFK�HLQH�Y|OOLJ�QHXH�%HGHXWXQJ�]XNRPPHQ��GD�DXFK�
ÄZHQQ�]ZHL�*UXQGJHVHW]H�GDVVHOEH�VDJHQ��VR�LVW�HV�QLFKW�
GDVVHOEH�³��

���&KURQRORJLVFKH�%HWUDFKWXQJ�GHV�
9HUKlOWQLVVHV�YRQ�6WDDW�XQG�.LUFKH

6PHQG�JOLHGHUW�VHLQH�$EKDQGOXQJ�LQ�GUHL�XQWHUVFKLHGOLFK�
ODQJH�$EVFKQLWWH��YRQ�GHQHQ�GHU�HUVWH�HLQHQ�KLVWRULVFKHQ�
$EULVV� �EHU� GDV� GHXWVFKH� 6WDDWVNLUFKHQUHFKW� YRQ� GHU�
1HX]HLW�ELV�LQ�GLH�0LWWH�GHV�����-DKUKXQGHUWV�HQWKlOW��,Q�

-RKDQQHV�
:LOKHOP�2WWR�+HFNHO�������������HQWZLFNHOW�GHU�$XWRU�
HLQH� 'UHL��(QWZLFNOXQJV��6WXIHQ�7KHRULH� XQG� ORNDOL�

����HU�-DKUH�DXI�GHU�GULWWHQ�6WXIH��PLW�GHUHQ�(UUHLFKHQ�
VLFK�GDVVHOEH�LP�+LQEOLFN�DXI�9HUVWlQGQLV�XQG�6WUXNWXU�
YHUlQGHUW�KDEH����6PHQG�EHVFKUHLEW�GLH�KLHUDXI�]XODXIHQ�
GH�(QWZLFNOXQJ�DOV�XQUHJHOPl�LJ�YHUODXIHQG��GD�GLH�GUHL�

�
VFKLFKWOLFKHQ�$XJHQEOLFNHQ� HLQDQGHU� DEO|VWHQ�� VRQGHUQ�

lOWHUHQ�DQ�YHUVFKLHGHQHQ�3XQNWHQ�YHUVFKLHGHQ�IU�K�RGHU�
VSlW³���

�
ZLFNOXQJVVWXIH��ZHOFKH� ODXW�6PHQG� HUVW� ]X�%HJLQQ�GHV�
���� -DKUKXQGHUWV� IDVVEDU� VHL�� ZHLVH� WURW]� ]DKOUHLFKHU�

�
NHLW³��� DXI�� 'LH� ZHVHQWOLFKHQ� 6WUHLWLJNHLWHQ� ]ZLVFKHQ�
GHQ� EHLGHQ� ,QVWLWXWLRQHQ� EH]|JHQ� VLFK� GHPJHPl�� DXI�

�
�

5HFKWH� XQG� $QVSU�FKH³��� VRZLH� DXI� GLH� $EJUHQ]XQJ�

]XPHLVW�PLW�HLQHU�$QHUNHQQXQJ�NLUFKOLFKHU�)RUGHUXQJHQ�
�

OHQ�� 'LHVH� GLYHUJLHUHQGHQ� 6WUHLWSXQNWH� XQG� LKUH� 5HJH�
OXQJHQ� YHUDQVFKDXOLFKW� 6PHQG� DQKDQG� ]DKOUHLFKHU� KLV�
WRULVFKHU�%HLVSLHOH�ZLH�GHP�1RUPDOMDKU������XQG�GHP�

�� 6PHQG
��������6��������

�� 9JO��6PHQG �

�� 6PHQG
��������6��������

�� 6PHQG
��������6��������

�� 6PHQG
��������6��������



1RUPDOWDJ�YRP����-DQXDU���������GHU�$QHUNHQQXQJ�GHU�
LQGLYLGXHOOHQ�*ODXEHQVIUHLKHLW� LQ�GHQ�GHXWVFKHQ�*HELH�
WHQ�VHLW�VSlWHVWHQV��������

GHV�5HLFKVGHSXWDWLRQVKDXSWVFKOXVVHV�GHV�-DKUHV��������

�����VRZLH�GHP�9HUWUDJ�3UHX�HQV�PLW�GHQ�VLHEHQ�HYDQ�
JHOLVFKHQ�/DQGHVNLUFKHQ�DXV�GHP�-DKUH��������

DXI�GHU�HUVWHQ�YRQ�LKP�EHVFKULHEHQHQ�6WXIH�I�KUW�6PHQG
VRZRKO�DXI�GLH�UHODWLYH�(EHQE�UWLJNHLW�GHU�EHLGHQ�0lFKWH�

�
HLQDQGHU��GLH�HU�PLW�GHU�,QWHUDNWLRQ�QDFKEDUOLFKHU�*UXQG�
VW�FNVHLJHQW�PHU� YHUJOHLFKW�� 0LW� GHP�9HUZHLV� DXI� GDV�

��� EH]LHKW� VLFK�6PHQG� DXI� HL�
QHQ�$XVGUXFN��GHU��EHU�GLH�5HJLHUXQJV]HLW�GHV�U|PLVFKHQ�

.RQVWDQWLQ�����������KLQDXV�HLQH�GXUFK�HLQ�HQJHV�
�

QHWH�(SRFKH�EHVFKUHLEW�� LQ�ZHOFKHU�GHU�PRQRWKHLVWLVFKH�
*ODXEH�]XU�PLW�ZHLWUHLFKHQGHQ�3ULYLOHJLHQ�DXVJHVWDWWHWHQ�
6WDDWVUHOLJLRQ� DXIVWLHJ����6HLQH�)RUWI�KUXQJ�NDQQ� LQ�GHU�

$XJXVWLQXV�����������JHVHKHQ�ZHUGHQ��GLH�GDV�,GHDO�HL�

�� +LHUEHL�KDQGHOW�HV�VLFK�XP�HLQH�]XU�hEHUZLQGXQJ�GHV�5HOLJLRQVNULH�
JHV�LP�:HVWIlOLVFKHQ�)ULHGHQ�YRQ������YHUHLQEDUWH�6WLFKMDKUHVUHJH�

�
QHQ�HLQHV�2UWHV�QDFK�LKUHP�6WDQG�LP�1RUPDOMDKU������ULFKWHQ�VROOWH��

�

GHP�1RUPDOWDJ�YRP����-DQXDU������EHVWLPPW��ZRYRQ�YRU�DOOHP�GLH�

SURILWLHUWHQ��YJO��=LSSHOLXV
GHU�$QWLNH�ELV�]XU�*HJHQZDUW��������6�����I���:LQWHU��6WDDWVNLUFKHQ�
UHFKW�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�����$XIO��������6�����

�� �
VFKHQ� %XQGHVDNWH� YRQ� ����� VRZLH� LQ� YHUVFKLHGHQHQ� /DQGHVYHU�
IDVVXQJHQ�EHVFKORVVHQ��YJO��=LSSHOLXV �
VFKLFKWH�YRQ�GHU�$QWLNH�ELV�]XU�*HJHQZDUW��������6������

�� 'HU�5HLFKVGHSXWDWLRQVKDXSWVFKOXVV�YRP�����)HEUXDU������ZDU�YRU�
GHP�(QGH�GHV�+HLOLJHQ�5|PLVFKHQ�5HLFKHV�'HXWVFKHU�1DWLRQ�DP����
$XJXVW������GHVVHQ�OHW]WHV�9HUIDVVXQJVJHVHW]�XQG�YHUZLUNOLFKWH�GLH�
%HVWLPPXQJHQ�GHV�)ULHGHQV�YRQ�/XQpYLOOH���������ZHOFKHU�GLH�OLQNV�
UKHLQLVFKHQ�*HELHWH�DQ�)UDQNUHLFK��EHUWUXJ��0LW�GHU�6lNXODULVDWLRQ�

�
WRULHQ�]XU�(QWVFKlGLJXQJ�GHU�GLH�*HELHWVYHUOXVWH�HUOHLGHQGHQ�ZHOWOL�
FKHQ�)�UVWHQ�JLQJHQ�GLHVH�DXI�GLH�HUZHUEHQGHQ�6WDDWHQ��EHU��VRGDVV�

EHVFKQLWWHQ�ZXUGHQ��YJO��3HQ�HO
+HLQLJ�0XQVRQLXV��+UVJ��������%HJULIIH�DXV�GHP�6WDDWVNLUFKHQUHFKW��
������6�����������II����(LQH�ZHLWUHLFKHQGH�)ROJH�GHU�6lNXODULVDWLRQ�

=LSSHOLXV �
VFKLFKWH�YRQ�GHU�$QWLNH�ELV�]XU�*HJHQZDUW��������6������

��

6WXKO�DOV�DNWLYHP�9|ONHUUHFKWVVXEMHNW��GLH�GDV�5HFKWVYHUKlOWQLV�YRQ�

�
NHUUHFKWOLFKH�9HUWUlJH�DQJHVHKHQ��YJO��+HQVH �
QLJ�0XQVRQLXV� �+UVJ���� ���� %HJULIIH� DXV� GHP� 6WDDWVNLUFKHQUHFKW��
������6������������

�� 6PHQG
��������6��������

�� 9JO��=LSSHOLXV
]XU�*HJHQZDUW��������6�����I�

QHV�FKULVWOLFKHQ�*HPHLQZHVHQV�EHVFKUHLEW��LQ�GHP�JHLVW�
OLFKH� XQG� ZHOWOLFKH� 2EULJNHLWHQ� JHPHLQVDP� QDFK� GHU�
(UULFKWXQJ�HLQHV� LUGLVFKHQ�*RWWHVVWDDWHV�VWUHEHQ��VRGDVV�

��

,P�*HJHQVDW]�KLHU]X�HUVFKHLQW�GDV�9HUKlOWQLV�GHU�EHLGHQ�
,QVWLWXWLRQHQ�DXI�GHU�]ZHLWHQ�YRQ�6PHQG�EHVFKULHEHQHQ�
6WXIH�SUREOHPDWLVFKHU��DXI�GHU�VLFK�GLH�ZHOWOLFKH�0DFKW�
NRQIHVVLRQHOO� QHXWUDO� KDOWH� XQG� VRPLW� HLQH�'LVWDQ]� ]XU�
5HOLJLRQ�ZDKUH����'LHVH�(QWZLFNOXQJ�KDEH�VLFK�YRU�DOOHP�
LP�����XQG�����-DKUKXQGHUW�YROO]RJHQ�XQG�VFKOLH�OLFK�LP�

��� LKUHQ� +|KHSXQNW� JHIXQ�

JHZRUGHQ��ZHOFKHU� VLFK� VWDWW� DXI� VHLQH� �EHUNRPPHQHQ�
5HFKWH�XQG�3ULYLOHJLHQ�DXI�)UHLKHLWVIRUGHUXQJHQ�IRNXV�

�
IDVVXQJVRUGQXQJ� GLH� UHFKWOLFKHQ� 9RUDXVVHW]XQJHQ� XQG�
0|JOLFKNHLWHQ�I�U�GLH�QHXHQ�:HJH�NLUFKOLFKHU�$XVGHK�
QXQJ�XQG�:LUNXQJ³���
'LH�HQWVSUHFKHQGH�SROLWLVFKH�)RUP�KDEH�VLFK�LQ�GHP�YRQ�

�
YHPEHU� ����� LQ� GHQ�5HLFKVWDJ� HLQJHEUDFKWHQ�*HVHW]H�
VHQWZXUI�� GHP� VRJHQDQQWHQ� Ä7ROHUDQ]DQWUDJ³�� JH]HLJW��
'LHVHU� EHLQKDOWHWH� ÄGDV� 3URJUDPP� HLQHV� XPIDVVHQGHQ�
$XVEDXV� GHV�)UHLKHLWV�� XQG�*OHLFKKHLWVJUXQGUHFKWV� GHU�

��

LQGHP�HU�GLH�ELVKHU�LQ�GHQ�HLQ]HOQHQ�/DQGHVVWDDWHQ�JH�

�� 9JO��=LSSHOLXV
]XU�*HJHQZDUW��������6�����I�

�� 6PHQG
��������6��������

�� 'LHVHU�YRQ�GHP�*HOHKUWHQ�XQG�3ROLWLNHU�5XGROI�9LUFKRZ�������������

LQ�LKUHP�UHOLJL|VHQ��VR]LDOHQ�XQG�SROLWLVFKHQ�:LUNHQ��GHU�LQ�GHQ�]ZHL�
-DKU]HKQWHQ�QDFK�GHU�5HLFKVJU�QGXQJ�YRQ������DXVJHWUDJHQ�ZXUGH��

�������� ZHOFKHU� VWDDWVNULWLVFKH� 0HLQXQJVlX�HUXQJHQ� YRQ� *HLVW�
OLFKHQ�XQWHU�6WUDIH� VWHOOWH��YJO��:DOGKRII
0XQVRQLXV��+UVJ��������%HJULIIH�DXV�GHP�6WDDWVNLUFKHQUHFKW��������
6�����������I����=LSSHOLXV
$QWLNH�ELV�]XU�*HJHQZDUW��������6������II��%H]RJHQ�DXI�GDV�6WDDWV�

�
GLJ� LVW��YJO��:DOGKRII
����%HJULIIH�DXV�GHP�6WDDWVNLUFKHQUHFKW��������6������������

�� 6PHQG
��������6��������

�� 6PHQG
��������6���������'HU�VRJHQDQQWH�Ä7ROHUDQ]DQWUDJ³�ZXUGH�]ZLVFKHQ�
�����XQG������LQVJHVDPW�I�QIPDO�LQ�GHQ�5HLFKVWDJ�HLQJHEUDFKW��DXI�
JUXQG�YHUVFKLHGHQHU�8PVWlQGH��$EOHKQXQJ��$XIO|VXQJ�GHV�5HLFKV�
WDJV��$XVEUXFK�GHV�(UVWHQ�:HOWNULHJV��NRQQWH�HU�MHGRFK�QLH�EHVFKORV�
VHQ�ZHUGHQ��YJO��6HEDOGW

6�����II�



GDJHJHQ�QRFK�LQ� LKUHU�lX�HUHQ�)RUP�GHV�6XPPHSLVNR�
SDWV� HQJ�PLW� GHP�SUHX�LVFKHQ�6WDDW� YHUEXQGHQ�JHEOLH�
EHQ���

'LH� :HLPDUHU� 5HLFKVYHUIDVVXQJ� ZXUGH� QDFK� 6PHQG

GLHVHQ�HLQH�:LUNXQJVIUHLKHLW�YHUE�UJW��ZHOFKH�GHUHU�DQ�
�

WXU��QLFKW�QDFKJHVWDQGHQ�KDEH����'HPJHJHQ�EHU�VHL�GLH�
*HZlKUOHLVWXQJ� NLUFKOLFKHU� 5HFKWH� LQ� GHQ�+LQWHUJUXQG�

�
JHQ³��

JHJHQ�EHU� GHQ� ÄTXDOLWDWLY� ZHVHQWOLFKHQ³��� )UHLKHLWV�
UHFKWHQ� OHGLJOLFK� VXEVLGLlU� JHZHVHQ�� 8QWHU� %HUXIXQJ�
DXI� GHQ� 6WDDWV�� XQG�9HUIDVVXQJVUHFKWOHU�:HUQHU�:HEHU
������������YHUZHLVW�6PHQG �
WHU�GHV�:HLPDUHU�6WDDWVNLUFKHQUHFKWV��GHP�HLQ�GHU�HUV�
WHQ�(QWZLFNOXQJVVWXIH�HLJHQHV�1lKHYHUKlOWQLV�YRQ�6WDDW�

��� 1DFK� GHQ�:HLPDUHU�
�
�

QHP�GLVWDQ]LHUWHQ�XQG�EHOLHELJHQ�9HUKlOWQLV�]XP�6WDDW��
ZHOFKHU� LKQHQ�PLW�$UW������$EV����:59�GLH�QHJDWLYHQ�
Ä6FKUDQNHQ� GHV� I�U� DOOH� JHOWHQGHQ�*HVHW]HV³� ]RJ�� DEHU�
NHLQHQ�SRVLWLYHQ�$XIWUDJ�KLQVLFKWOLFK�LKUHV�JHVHOOVFKDIW�
OLFKHQ�:LUNHQV�IRUPXOLHUWH���

6PHQG� FKDUDNWHULVLHUW� GLH� (QWZLFNOXQJ� GHU� %H]LHKXQJ�
�

VFKRQ� GLH� HUVWH� (QWZLFNOXQJVVWXIH� GHV� VWDDWVNLUFKHQ�
UHFKWOLFKHQ�9HUKlOWQLVVHV�PLW�VHLQHU�]XQHKPHQGHQ�$XI�
VSOLWWHUXQJ� LQ� GLH� SRVLWLYH� 5HJHOXQJ� YRQ� (LQ]HOKHLWHQ�
VHLQH�JOHLFK]HLWLJ�IRUWVFKUHLWHQGH�DOOJHPHLQH�(QWOHHUXQJ��
VR� VHW]WH� GLH� ]ZHLWH� GLHVH�(QWZLFNOXQJ�JHZLVVHUPD�HQ�

�

�� 9JO��HEHQVR�:LQWHU��6WDDWVNLUFKHQUHFKW�GHU�%XQGHVUHSXEOLN�'HXWVFK�

������ 6�� ���� 'DV� 6XPPHSLVNRSDW� EH]HLFKQHW� GDV� ,QQHKDEHQ� YRQ�

������YJO��=LSSHOLXV �
WLNH�ELV�]XU�*HJHQZDUW��������6������

�� 9JO��6PHQG �

GXUFK�GHQ�6WDDW�ZHLWJHKHQG�DEJHVFKDIIW�XQG�LKQHQ�GHU�6WDWXV�HLQHU�
�

UHFKW� ]XJHELOOLJW��'LHVH�YRQ�8OULFK�6WXW]� DOV� ÄKLQNHQGH³�7UHQQXQJ�
�

DXFK�QDFK������EHVWHKHQ��YJO��=LSSHOLXV �
VFKLFKWH�YRQ�GHU�$QWLNH�ELV�]XU�*HJHQZDUW��������6������I�

�� 6PHQG
��������6��������

�� 6PHQG
��������6��������

�� 9JO��%RJHGDLQ
�� 9JO��6PHQG �

%HU�KUXQJ� QXU� QRFK� DQ� GHU� EHLGHUVHLWLJHQ� 3HULSKHULH��
RKQH� %HWHLOLJXQJ� GHV�:HVHQVNHUQV� GHV� HLQHQ� RGHU� GHV�
DQGHUHQ�3DUWQHUV�³��

$QGHUV�YHUKDOWH�HV�VLFK�]X�%HJLQQ�GHU�GULWWHQ�(QWZLFN�
OXQJVVWXIH�� ZR� GHU� 1DWLRQDOVR]LDOLVPXV� ]XQlFKVW� YRU�

�
SROLWLN� GLH� *OHLFKVFKDOWXQJ� GHU� ,QVWLWXWLRQHQ� EHWULHE���

0LW�GHU�%DUPHU�7KHRORJLVFKHQ�(UNOlUXQJ�YRP�����0DL�
����� ZDQGWH� VLFK� HLQ� �NOHLQHU�� 7HLO� GHU� HYDQJHOLVFKHQ�

$QVSUXFK�GHV�QDWLRQDOVR]LDOLVWLVFKHQ�6WDDWHV�VRZLH�HLQH�

VLH�VLFK� ODXW�6PHQG� ÄGHP�6WDDW�JHJHQ�EHU�DXI� LKU� OHW]�
WHV�:HVHQ�EHVLQQHQ�XQG�VLFK�GD]X�EHNHQQHQ³���PXVVWHQ��

�
IRUGHUXQJHQ�DXV�GHP�����-DKUKXQGHUW�]XU�FNJUHLIHQ�N|Q�

LQ� (LQ]HODQVSU�FKH� ZHQLJHU� ZLUNPlFKWLJ���� 'LH� 'LIIH�
�

QRFK�ZHQLJHU�EHGHXWVDP�DOV�LKUH�JHPHLQVDPH�2SSRVLWL�
RQ�]XP�'ULWWHQ�5HLFK��VRGDVV�GXUFK�HLQH�'LVWDQ]LHUXQJ�
YRP�16�6WDDW� OHW]WHQGOLFK� GHU� )RUWJDQJ� GHU� gNXPHQH�
JHI|UGHUW�ZRUGHQ�VHL���

6PHQG

LQ� GHU� %XQGHVUHSXEOLN� HUQHXW� XQDEKlQJLJ� JHZRUGHQH�

GHP� 6WDDW� DXV� HLJHQHP�$QWULHE� ]XZHQGHQ�� VRGDVV� DXI�
GHU�*UXQGODJH�GHU�(UHLJQLVVH�]ZLVFKHQ������XQG�������

�
NDPSIHV³���� HLQ� QHX� EHJU�QGHWHV� 1lKHYHUKlOWQLV� HQW�
VWHKHQ�N|QQH���

IRUPXOLHUHQ��VRZRKO�GXUFK�:RUWH��YRU�DOOHP�3UHGLJWHQ��
DOV�DXFK�GXUFK�:HUNH��HWZD�GLDNRQLVFKH�7lWLJNHLW��QDFK�

�� 6PHQG
��������6��������

�� 'LH�8QYHUHLQEDUNHLW� GHV� QDWLRQDOVR]LDOLVWLVFKHQ�*HGDQNHQJXWV�PLW�
GHP�FKULVWOLFKHQ�*ODXEHQ�VRZLH�HLQ�RIIHQ�IHLQGVHOLJHV�9HUKlOWQLV�GHV�

16'$3�5HLFKVOHLWHUV�0DUWLQ�%RUPDQQ� YRP����� -DQXDU�������YJO��
=LSSHOLXV
*HJHQZDUW��������6�������:LQWHU��6WDDWVNLUFKHQUHFKW�GHU�%XQGHVUH�
SXEOLN�'HXWVFKODQG�����$XIO��������6�����

�� 6PHQG
��������6��������

�� 9JO��6PHQG �

�� 9JO��6PHQG �

�� 'LHVHU�%HJULII�EH]HLFKQHW�GLH�3KDVH�GHU�LQQHUNLUFKOLFKHQ�$XVHLQDQ�

WRWDOLWlUHQ�$QVSUXFK�GHV�1DWLRQDOVR]LDOLVPXV��YJO��:LQWHU��6WDDWVNLU�
FKHQUHFKW�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�����$XIO��������6�����

�� �
VFKHQ� %DVLV� JU�QGHQ�� GLHVH� KDEH� LKUHQ�$XVGUXFN� HWZD� LP� DP� ����
$XJXVW� ����� LQ� $PVWHUGDP� JHJU�QGHWHQ� gNXPHQLVFKHQ� 5DW� GHU�

6PHQG



DX�HQ� ]X� ZLUNHQ�� GD� VLH� VLFK� QDFK� GHU� (UIDKUXQJ� GHV�
UDVFKHQ� $XIVWLHJV� HLQHU� LGHRORJLVFK� JHVW�W]WHQ� 'LNWD�
WXU� QLFKW�PHKU� YRP� |IIHQWOLFKHQ�*HVFKHKHQ� DEZHQGHQ�
G�UIH��� 6PHQG�EHQHQQW�GLHV�DOV�GHQ�ÄgIIHQWOLFKNHLWVDQ�

QLFKW�PHKU�PLW�GHU�0DVNLHUXQJ�GHV�ZDKUHQ�9HUKlOWQLVVHV�
GXUFK�HLQHQ�:XVW�YRQ�3ULYLOHJLHQ�XQG�%HODVWXQJHQ��]X�
VDPPHQJHKDOWHQ�K|FKVWHQV�GXUFK�GHQ�HWZDV�UlWVHOKDIWHQ�

SRVLWLYH��LPPHU�QHXHQ�,QIUDJHVWHOOXQJHQ�YRQ�EHLGHQ�6HL�
WHQ�DXVJHVHW]WH�XQG�LPPHU�QHXH�7UDQVDNWLRQHQ�IRUGHUQGH�
'HPDUNDWLRQVOLQLH� EHJQ�JHQ�� VRQGHUQ� VLH� PX�� JUXQG�

�
FKHQ�DXI�GLH�)UHLKHLW�GHU�(UI�OOXQJ�LKUHU�NRQNUHWHQ�NLUFK�
OLFKHQ�$XIJDEHQ�DOV�XQDEGLQJEDU�JHOWHQG�PDFKHQ�³��

9RU�GLHVHP�+LQWHUJUXQG�VLHKW�6PHQG�LQ�GHU�,QNRUSRUDWLRQ�

GXUFK�$UW������**�HLQH�$QHUNHQQXQJ�GLHVHV�ÄgIIHQWOLFK�
NHLWVDQVSUXFKV³�XQG�GLH�5HVWLWXWLRQ� HLQHU� OR\DOHQ�3DUW�

HLQ]HOQHQ� �)UHLKHLWV��5HFKWH� ZHQLJHU� ZLFKWLJ� HUVFKHL�
QHQ�DOV�QRFK�LQ�GHU�:HLPDUHU�5HSXEOLN����'HQQRFK�YHU�
VFKOHLHUH�HEHQ�GLHVH�IRUPHOOH�hEHUQDKPH�GHU�$UW������II��
:59�GLH�PDWHULHOOH�1HXUHJHOXQJ�GHV�9HUKlOWQLVVHV�YRQ�

6PHQG�XP�HLQ�IDOVFKHV�

LKUH�ZLHGHUKHUJHVWHOOWH�0DFKWSRVLWLRQ�KLQWHU� LKUHP�$Q�
VSUXFK�DXI�'LHQVW�DQ�GHU�*HVHOOVFKDIW�]XU�FNWUHWH���

��

*HVHOOVFKDIW�KDW�GLH����7KHVH�GHU�%DUPHU�7KHRORJLVFKHQ�(UNOlUXQJ��
ZHOFKH�VLFK�NRQNUHW�JHJHQ�GHQ�WRWDOLWlUHQ�$QVSUXFK�GHU�QDWLRQDOVR�
]LDOLVWLVFKHQ�6WDDWVLGHRORJLH�ZDQGWH��YJO��7KLHOH��gIIHQWOLFKNHLWVDXI�

�
FKHQUHFKW�������6�����������I���

�� 6PHQG
��������6��������

�� 9JO��6PHQG �
%RJHGDLQ

OHLWHW� VLFK� DE� DXV� GHU� 5HOLJLRQVIUHLKHLW� �$UW�� �� **��� GHP� NLUFKOL�
FKHQ�6HOEVWEHVWLPPXQJVUHFKW� �$UW������**�L��9��P��$UW������$EV��

����**�L��9��P��$UW������$EV����:59���GHU�0HLQXQJVIUHLKHLW��$UW����
$EV����**��VRZLH�HLQHU�5HLKH�YRQ�9HUWUlJHQ�GHU�%XQGHVOlQGHU�PLW�
GHQ�/DQGHVNLUFKHQ�� YJO��7KLHOH
0XQVRQLXV��+UVJ��������%HJULIIH�DXV�GHP�6WDDWVNLUFKHQUHFKW�������
6�������������*HUDGH�GXUFK�GHQ�8PVWDQG��GDVV�GLH�%XQGHVUHSXEOLN�
NHLQ�ODL]LVWLVFKHU�6WDDW�XQG�GLH�5HOLJLRQ�QLFKW�DXI�GHQ�3ULYDWEHUHLFK�
GHU�%�UJHU�EHVFKUlQNW� LVW��N|QQHQ�GLHVH� LKUH�*ODXEHQV�EHU]HXJXQ�
JHQ� LQ�GLH�*HVHOOVFKDIW�XQG�GDV�|IIHQWOLFKH�/HEHQ�HLQEULQJHQ��YJO��
HEG���6�����������I���

�� 9JO��6PHQG �

���3UREOHPH�GHV�$UW������**�XQG�
%HJULIIVEHVWLPPXQJHQ

,P�ZHLWDXV� N�U]HUHQ� ]ZHLWHQ�$EVFKQLWW� VHLQHV�$XIVDW]HV�
EHVFKlIWLJW�VLFK�6PHQG�QlKHU�PLW�GHQ�UHFKWOLFKHQ�*UXQGOD�

%HJLQQ�GHU�����HU�-DKUH��:lKUHQG�GLH�,QNRUSRUDWLRQ�GHU�
�
�

NDPSI³�GDUVWHOOH��EHGHXWH�VLH�I�U�GHQ�6WDDW�ÄGDV�(UJHEQLV�
HLQHV� HLJHQW�POLFKHQ� SDUODPHQWDULVFKHQ�(QWVWHKXQJVYRU�

HLQHU� (SRFKH� WLHIHU� 6FKZlFKHQ� GHV� GHXWVFKHQ� 6WDDWVEH�
ZXVVWVHLQV³����'HQQRFK�lQGHUH�GLH�SUREOHPDWLVFKH�*HQH�
VH�YRQ�$UW������**��ZHOFKHU�YRP�3DUODPHQWDULVFKHQ�5DW�
QLFKW�DOV�JUXQGVlW]OLFKH�VWDDWVNLUFKHQSROLWLVFKH�:HLFKHQ�
VWHOOXQJ�� VRQGHUQ� DOV� 9HUOHJHQKHLWVO|VXQJ� EHVFKORVVHQ�
ZRUGHQ� VHL�� QLFKWV� DQ� VHLQHU� DOOJHPHLQHQ�*HOWXQJ� VRZLH�

LQ�GHU�%XQGHVUHSXEOLN��� 6PHQG�DXI�HLQ�3URE�

5HLFK� GLH� VWDDWVNLUFKHQUHFKWOLFKH�*HVHW]JHEXQJ� LQQHKDW�
WH�� VLQG�QDFK�GHP�*UXQGJHVHW]�GLH�%XQGHVOlQGHU�7UlJHU�

�
KHU�VWHKH�$UW������**��GXUFK�ZHOFKHQ�DEHU�ZLHGHUXP�GHU�
%XQG�VWDDWVNLUFKHQUHFKWOLFKH�5HJHOXQJHQ�JHWURIIHQ�KDEH��
]XP�*UXQGJHVHW]�VHOEVW�LQ�HLQHP�JHZLVVHQ�:LGHUVSUXFK���

'DU�EHU�KLQDXV�]HLJH�VLFK�DQ�$UW������**�DXFK�GLH�DXI�
9HUOHJHQKHLW�XQG�8QHQWVFKORVVHQKHLW�EHUXKHQGH�VFKZD�
FKH�6WHOOXQJ�GHV�GHXWVFKHQ�6WDDWHV��ZHOFKHU�JUXQGVlW]�
OLFK� NUDIW� VHLQHU� 6RXYHUlQLWlW� GLH� %HVWLPPXQJHQ� GHV�
6WDDWVNLUFKHQUHFKWV� ]X� WUHIIHQ�KDEH�XQG�GLH� GLHVEH]�J�
OLFKHQ�%HJULIIH� GHP�ZHOWOLFKHQ�5HFKW� HQWQHKPHQ� N|Q�
QH���� 9RQ� GLHVHU� QDW�UOLFKHQ� %HJUHQ]XQJ� NLUFKOLFKHU�
)UHLKHLWVUHFKWH�GXUFK�GLH�VWDDWOLFKH�6RXYHUlQLWlW�ZHLFKH�
GLH� JHJHQZlUWLJH� 6LWXDWLRQ� LQ� GHU� %XQGHVUHSXEOLN� DE��
ZDV�6PHQG� DXI� GLH�8QVLFKHUKHLW� GHV� GHXWVFKHQ�6WDDWV�
EHZXVVWVHLQV�XQG�GLH�KLHUPLW�HLQKHUJHKHQGH�9HUNHQQXQJ�
GHV�XUVSU�QJOLFKHQ�6RXYHUlQLWlWVJHGDQNHQV�]XU�FNI�KUW��
+LHUDXV�VHL�LQ�GHU�KLVWRULVFKHQ�9HUJDQJHQKHLW�HLQ�VWHWLJHV�

XQG�VHLQHU�]X�HQJHQ�%HVFKUlQNXQJ�JHIROJW��ZHOFKHP�LQ�
GHU�5HFKWVZLVVHQVFKDIW�GLH�hEHUVWHLJHUXQJ�E]Z��$EOHK�
QXQJ�HLQHV�IRUPDOLVLHUWHQ�6RXYHUlQLWlWVEHJULIIV�HQWVSUR�
FKHQ�KDEH���

'LH�%HJUHQ]XQJ� NLUFKOLFKHU� )UHLKHLWVUHFKWH� KDEH� VRPLW�
QLFKW�DXI�HLQHP�DOOJHPHLQHQ�6RXYHUlQLWlWVEHJULII�EDVLH�
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UHQ�N|QQHQ��YLHOPHKU�PXVVWH�GHU�GHXWVFKH�*HVHW]JHEHU�
DXI�GLH�Ä6FKUDQNHQ�GHV� I�U�DOOH�JHOWHQGHQ�*HVHW]HV³� LQ�
$UW������$EV����:59�]XU�FNJUHLIHQ��+LHUDXV�IRUPXOLHUW�
6PHQG� VHLQH� )RUGHUXQJ� QDFK� HLQHU� QHXHQ� LQKDOWOLFKHQ�
:HVHQVEHVWLPPXQJ�GHV�6WDDWHV��ZHOFKH�DOOHLQ�ÄGHU�DOWHQ�

JHJHQ�EHU� GHP�6WDDW� LKUHQ� UHFKWOLFKHQ�5DXP� XQG� LKUH�
JHVXQGH�*UHQ]H�JHEHQ³���N|QQH��:lKUHQG�GLH��HYDQJH�

%DUPHU�7KHRORJLVFKHQ�(UNOlUXQJ�
HLQHQ� HLQGHXWLJHQ� 6WDQGSXQNW� LQ� LKUHU� %H]LHKXQJ� ]XP�
6WDDW�JHIXQGHQ�KDEH��P�VVH�GLHVHU�VHLQH�GLHVEH]�JOLFKH�

��

bKQOLFKH�3UREOHPH�VLHKW�6PHQG�EHL�GHU�9HUZHQGXQJ�GHV�
$XVGUXFNV� GHV� ÄgIIHQWOLFKHQ³� E]Z�� GHV� Ä|IIHQWOLFKHQ�
5HFKWV³��+LHU�ZHUGH� GHU� ÄgIIHQWOLFKNHLWVDQVSUXFK³� GHU�

�
NHQQXQJ�YRQ�$UW����**�HLQH�IUHLH�|IIHQWOLFKH�0HLQXQJV�

��

6PHQG�VLHKW�LP�%HJULII�GHV�ÄgIIHQWOLFKHQ³�YLHOPHKU�HL�
�

OLFK� LVW� GDV��ZDV� LQ� GLH� GHQ�PRGHUQHQ� 6WDDW� UHFKWIHUWL�
JHQGH� )�OOH� VHLQHV� 6LQQV�� LQ� GDV� �LP� YHUDQWZRUWOLFKHQ�

�
PLW�]XJOHLFK�LQ�GHQ�%HUHLFK�LUJHQGZHOFKHQ�EHVWLPPHQ�
GHQ�RGHU�GRFK�ELOOLJHQGHQ�$QWHLOV�GHV�9RONV�DQ�GLHVHP�
6LQQJHKDOW�JHK|UW��GDPLW�DXFK�YRQ�5HFKWV�ZHJHQ�HLQHQ�
EHVWLPPWHQ�*HOWXQJVDQVSUXFK�KDW�³��

3DUDOOHO�]XP�%HJULII�GHU�6RXYHUlQLWlW�IRUGHUW�6PHQG�GDKHU�
DXFK�I�U�GHQMHQLJHQ�GHV�ÄgIIHQWOLFKHQ³�HLQH�:LHGHUDQHLJ�
QXQJ��GD�HV�VLFK�KLHUEHL�QLFKW�XP�HLQH�YHUZDOWXQJVWHFKQL�
VFKH�)UDJH�KDQGOH��ZLH�QRFK�GHU�GXUFK�GHQ�VHLQHU]HLWLJHQ�
5HFKWVSRVLWLYLVPXV� JHSUlJWH�:HLPDUHU�9HUIDVVXQJVDXV�
VFKXVV�PHLQWH��VRQGHUQ�XP�HLQ�]HQWUDOHV�3UREOHP�GHU�VWDDWV�
SROLWLVFKHQ�2UGQXQJ�GHU�%XQGHVUHSXEOLN���
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UHLFKHQGHQ�gIIHQWOLFKNHLWVEHJULII��GHU�VHLQH�*HOWXQJ�DXV�GHU�%HWHL�
OLJXQJ�GHV�9RONHV�DQ�GHU�*HVHOOVFKDIW�XQG�DP�6WDDW��PLWKLQ�DOVR�DP�
Ä|IIHQWOLFKHQ�/HEHQ³��EHDQVSUXFKW�

�� ,P�*HJHQVDW]�]XP�6RXYHUlQLWlWVEHJULII�ZXUGH�GLH�IHKOHQGH�'HILQLWL�
RQ�GHV�ÄgIIHQWOLFKHQ³�QDFK�6PHQG�DEHU�HUNDQQW�XQG�]XP�7HLO�EHUHLWV�
EHKDQGHOW��YJO��6PHQG �

���.ULWLN�DP�5HFKWVSRVLWLYLVPXV�GHU�
:HLPDUHU�5HSXEOLN�XQG�$XVEOLFN

'HQ�OHW]WHQ�$EVFKQLWW�VHLQHU�$EKDQGOXQJ�ZLGPHW�6PHQG
�

VFKHQ�5HFKWVGHQNHQV�GHV�IU�KHQ�����-DKUKXQGHUWV��ZHO�

�
WHUKLQ� JOHLFKVDP� DXI� GHU� HUVWHQ� (QWZLFNOXQJVVWXIH� EH�

���$XI�GHU�IHKOHQGHQ�UHFKWOLFKHQ�

5�FN]XJ�DXV�GHU�gIIHQWOLFKNHLW��GHU�]X�HLQHU�YRQ�6PHQG
DOV� IDOVFK�HUNDQQWHQ�(QWZLFNOXQJ�GHV�5HFKWV� LQQHUKDOE�
GHU�:HLPDUHU� 5HSXEOLN� VRZLH� GHV� JHQHUHOOHQ� 9HUODXIV�
GHU�GHXWVFKHQ��XQG�:HOW��*HVFKLFKWH�DE������EHLJHWUD�
JHQ� KDEH����$XV� GLHVHU� KLVWRULVFKHQ� %HWUDFKWXQJVZHLVH�
KHUDXV� IRUPXOLHUW� 6PHQG� HLQHQ�$SSHOO� DQ� GLH� 5HFKWV��
XQG� 6WDDWVZLVVHQVFKDIW� GHU� ����HU� -DKUH�� GLH� DXI� GHU�
%DVLV�GHV�LP�REHQ�EHVFKULHEHQHQ�6LQQH�JHGHXWHWHQ�$UW��
����**�VRZLH�GHU�KLHUGXUFK�LQ�GDV�%RQQHU�*UXQGJHVHW]�

JHUHLQLJWH� XQG� GDUXP� ]X� YHUDQWZRUWHQGH�� EUDXFKEDUH�
JUXQGVlW]OLFKH�(U|UWHUXQJVJUXQGODJH�I�U�DOOH�$XVHLQDQ�

���ZLHGHU]XJH�
ZLQQHQ�KDEH�

5XGROI� 6PHQGV� VRZRKO� LP� UHFKWOLFKHQ� DOV� DXFK� KLVWR�
ULVFKHQ�6LQQH�DQVSUXFKVYROOHU�$XIVDW]�IDQG�ZHLWJHKHQ�
GH�%HDFKWXQJ��6HLQH�/HKUH��ZRQDFK�GLH�LQ�GDV�%RQQHU�

HLQH�DQGHUH�%HGHXWXQJ�DOV�LQ�GHQ�����HU�-DKUHQ�KlWWHQ�
XQG� KLHUDXI� HLQ� ]XN�QIWLJHV�9HUKlOWQLV� YRQ� 6WDDW� XQG�

/LWHUDWXU� GXUFK� XQG� GRPLQLHUWH� GLHVH� ELV� LQ� GLH�0LWWH�
GHU�����HU�-DKUH����3RVLWLY�ZXUGH�YLHOIDFK�KHUYRUJHKR�
EHQ��GDVV�6PHQG� LQ�VHLQHU�$EKDQGOXQJ�GLH�'LVNXVVLRQ�
XP� GLH� %H]LHKXQJ� GHU� EHLGHQ� ,QVWLWXWLRQHQ�ZHLW� �EHU�
GDV� 1LYHDX� GHUMHQLJHQ� LQ� GHU� DXVJHKHQGHQ�:HLPDUHU�
5HSXEOLN�JHKREHQ�KDEH��LQGHP�HU�GDV�GHXWVFKH�6WDDWV�
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OlQGHUQ�XQG�GHP�+HLOLJHQ�6WXKO�VRZLH����9HUWUlJHQ�]ZLVFKHQ�GLHVHQ�

YJO��%RJHGDLQ �

HLQH�lKQOLFKH�%HGHXWXQJ�]X�ZLH�LQ�GHU�%XQGHVUHSXEOLN��YJO��:LQWHU��
6WDDWVNLUFKHQUHFKW� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG�� (LQH� (LQI�K�



HLQRUGQHWH���

6PHQGV�$QVDW]�ZXUGH� LQ�HLQHU��EHUVWHLJHUWHQ�)RUP�LQ�

5HFKWVVXEMHNWH�JHJHQ�EHUVWHKHQ��GLH� LKUH�9HUKlOWQLVVH�
GXUFK�9HUWUlJH�XQWHUHLQDQGHU�UHJHOQ��� �
QLJH�VHLQHU�*HGDQNHQ�1LHGHUVFKODJ�LQ�GHU�DXVJHGHKQWHQ�
,QWHUSUHWDWLRQ�GHU�5HOLJLRQVIUHLKHLW�DXV�$UW����**�GXUFK�
GDV�%9HUI*�VRZLH� LQ�GHVVHQ�5HFKWVSUHFKXQJ��ZRQDFK�
GLH�$UW�� ����� ����� ����� ���� XQG� ����:59�RUJDQLVFK�
PLW�GHU�*HVDPWKHLW�GHV�*UXQGJHVHW]HV�YHUEXQGHQ�VHLHQ��
LQ�GHVVHQ�/LFKWH�VLH�DXVJHOHJW�ZHUGHQ�P�VVHQ����6RPLW�
JHVWDOWHWH�5XGROI 6PHQG�PLW�VHLQHP�$XIVDW]�6WDDW�XQG�
.LUFKH�QDFK�GHP�%RQQHU�*UXQGJHVHW]�YRQ������DXFK�
SUDNWLVFK� GLH� VWDDWVNLUFKHQUHFKWOLFKH� 1HXRUGQXQJ� GHU�
%XQGHVUHSXEOLN��VRGDVV�VHLQH�GRUW�QLHGHUJHVFKULHEHQHQ�
7KHVHQ� OHW]WHQGOLFK�Ä]XU�*UXQGODJH�GHV�KHXWLJHQ�9HU�

���JHZRUGHQ�VLQG�

�� 9JO��&DPSHQKDXVHQ��-|5����������������������
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�EHU� GHP� 6WDDW� E]Z�� DQGHUHQ� 5HOLJLRQVJHPHLQVFKDIWHQ� GDUVWHOOH��
QLFKW� GXUFKVHW]HQ�� YJO�� :DOGKRII
0XQVRQLXV��+UVJ��������%HJULIIH�DXV�GHP�6WDDWVNLUFKHQUHFKW��������

5HOLJLRQVYHUIDVVXQJVUHFKW�����$XIO��������6�����
�� 9JO��:DOGKRII
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�� /HLEKRO]

6PHQG��*HGHQNIHLHU�DP�����-DQXDU������LQ�GHU�$XOD�GHU�8QLYHUVL�
WlW�*|WWLQJHQ��������6�����������9JO��HEHQVR�6FKXO]H�)LHOLW]��5XGROI�
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