
,��'HU�6WUHLW�XP�GLH�%HDPWHQ

1DFK� MHGHP�6WXU]� HLQHV� LOOHJLWLPHQ� SROLWLVFKHQ�5HJLPHV�
VWHOOW�VLFK�GHP�1DFKIROJHU�GLH�)UDJH��ZLH�PLW�GHQ�JHVW�U]�
WHQ�0DFKWKDEHUQ� XQG�$QKlQJHUQ� XP]XJHKHQ� VHL��� 1DFK�
GHP�)DOO�GHV�'ULWWHQ�5HLFKV�PXVVWH�GLH�IULVFK�JHJU�QGHWH�

�
]LDOLVPXV� HLQJHVWHOOWHQ�%HDPWHQ� EHDQWZRUWHQ��'RFK�ZDV�
]HLFKQHW� HLQHQ�%HDPWHQ� DXV"�:DUXP� LVW� HV� GLH�$XIJDEH�
GHV�6WDDWV�� �EHU� GLH�5HFKWVVWHOOXQJ� GHU�%HDPWHQ� ]X� HQW�
VFKHLGHQ"

KHUUHQIlKLJHQ�MXULVWLVFKHQ�3HUVRQ�GHV�|IIHQWOLFKHQ�5HFKWV�
LQ�HLQHP�|IIHQWOLFK�UHFKWOLFKHQ�'LHQVW��XQG�7UHXHYHUKlOW�
QLV� VWHKW�� GDV� GXUFK�$XVKlQGLJXQJ� HLQHU� (UQHQQXQJVXU�
NXQGH�PLW�GHQ�:RUWHQ�ÄXQWHU�%HUXIXQJ� LQ�GDV�%HDPWHQ�
YHUKlOWQLV³�EHJU�QGHW�ZRUGHQ�LVW���%LV�GDWR�]HLFKQHWH�GLH�
EHVRQGHUH� 6WHOOXQJ� GHV� %HDPWHQ� LP�:HVHQWOLFKHQ� VHLQH�
GDXHUKDIWH� 9HUELQGXQJ� ]XP� 6WDDW� DXV�� :HQQ� HLQ� DOWHU�
6WDDW� DOVR� NROODELHUW��PXVV� GHU� QHXH� 6WDDW� VLFK� HQWVFKHL�
GHQ��RE�XQG�LQ�ZHOFKHP�8PIDQJ�HU�GDV�9HUVSUHFKHQ�GHV�
DOWHQ�6\VWHPV��VHLQH�'LHQHU�]X�EHVFKlIWLJHQ���EHUQHKPHQ�
ZLOO��1DFK�GHP�8QWHUJDQJ�GHV�'ULWWHQ�5HLFKV�PLW�GHU�%H�

PLW�GHU�*U�QGXQJ�GHU�%5'�DP�����0DL������NRQNUHWHQ�
/|VXQJHQ�ZLFK�
$EJHVHKHQ� GDYRQ�� RE� SROLWLVFK� HLQ� NRPSOHWWHU� 1HXDQ�
IDQJ� PLW� XQYRUEHODVWHWHQ� 6WDDWVGLHQHUQ� YRU]XJVZ�UGLJ�
HUVFKLHQ��ZDU�GRFK�]XPLQGHVW� MXULVWLVFK�KRFK�XPVWULWWHQ��
RE� GLH� LP�1DWLRQDOVR]LDOLVPXV� DQJHVWHOOWHQ� %HDPWHQ� HL�
QHQ�$QVSUXFK�DXI�hEHUWUDJXQJ�LKUHU�DOWHQ�5HFKWH�KDWWHQ��
$P� ����������� WUDI� GDV� %XQGHVYHUIDVVXQJVJHULFKW� ]X�
GLHVHU�3UREOHPDWLN�HLQH�JUXQGOHJHQGH�(QWVFKHLGXQJ��ZHO�


 'LH�$XWRULQ�VWXGLHUW�VHLW������5HFKWVZLVVHQVFKDIWHQ�DQ�GHU�5KHLQL�
VFKHQ� )ULHGULFK�:LOKHOPV�8QLYHUVLWlW� %RQQ�� 'HU� %HLWUDJ� HQWVWDQG�
LP�5DKPHQ�HLQHV�3URVHPLQDUV�]XP�7KHPD�Ä9HUIDVVXQJVUHFKWVSUH�
FKXQJ�GHU�����HU�-DKUH³�EHL�'U��&KULVWRSK�*RRV�LP�:6���������

� 4XDULWVFK�� 7KHRULH� GHU� 9HUJDQJHQKHLWVEHZlOWLJXQJ�� 'HU� 6WDDW� ���
������������������

� /HSSHN��%HDPWHQUHFKW������$XIO��������5Q�����

FKH�LQ�GHU�gIIHQWOLFKNHLW�XQG�GHU�/LWHUDWXU�XPV�+HIWLJVWH�

%HUXIVEHDPWHQWXPV�±�DXV�HLQHU�MXULVWLVFKHQ�)UDJHVWHOOXQJ�
HUZXFKV�HLQ�6WUHLW�XP�GLH�ÄULFKWLJH³�$UW��PLW�GHU�HLJHQHQ�

�
VFKHQ�%*+�XQG�%9HUI*��LQ�ZHOFKHP�VLFK�GDV�%XQGHVYHU�
IDVVXQJVJHULFKW�DOV�REHUVWHV�*HULFKW�HWDEOLHUHQ�NRQQWH�
,P�)ROJHQGHQ�VROO�YHUGHXWOLFKW�ZHUGHQ��ZHOFK�EHGHXWHQGH�

%9HUI*�XQG�GHU�%5'�VSLHOWH��1DFK�HLQHU�'DUVWHOOXQJ�GHV�
KLVWRULVFKHQ� +LQWHUJUXQGV� IROJW� HLQ� hEHUEOLFN� �EHU� GHQ�
9HUIDKUHQVJDQJ��VRZLH�HLQH�+HUYRUKHEXQJ�GHU�5HDNWLRQHQ�
LQ�5HFKWVSUHFKXQJ�XQG�/HKUH��$QVFKOLH�HQG�ZLUG�DXI�GLH�
$NWXDOLWlW�GHU�(QWVFKHLGXQJ�HLQJHJDQJHQ�XQG�HLQH�HLJHQH�
%HZHUWXQJ�GHU�5HOHYDQ]�GHV�%HDPWHQXUWHLOV�YHUIDVVW�

,,��+LVWRULVFKHU�+LQWHUJUXQG

���'HU�8PJDQJ�PLW�GHQ�%HDPWHQ�LQ�GHU�
M�QJHUHQ�*HVFKLFKWH

'LH�)UDJH�QDFK�GHU�%HKDQGOXQJ�GHU�%HDPWHQ�QDFK�HLQHP�

*U�QGXQJ�GHU�:HLPDUHU�5HSXEOLN�ZXUGH�GHU� UHFKWOLFKHQ�
6WHOOXQJ�GHU�%HDPWHQ�GHU�DOWHQ�0RQDUFKLHQ�LQ�GHU�9HUIDV�

GLH�ÄZRKOHUZRUEHQHQ�5HFKWH³�GHU�%HDPWHQ�I�U�XQYHUOHW]�
OLFK��(LQ�QDKWORVHU�hEHUJDQJ�ZDU�JHZROOW�XQG�JHVFKDIIHQ�
'HU�*HGDQNH�YRQ�HLQHP�SROLWLVFK�QHXWUDOHQ�%HUXIVEHDP�
WHQWXP� ZXUGH� HUVWPDOV� QDFK� GHP� 6\VWHPZHFKVHO� �����
LQ�)UDJH�JHVWHOOW�� DOV�GDV�%HDPWHQUHFKW� UDGLNDO�YHUlQGHUW�

�
WXQJ�HUODVVHQHQ�*HVHW]H�YRP��������XQG������������HLQHQ�
9HUOXVW� GHU� 5HFKWH� GHU� %HDPWHQ� PLW� VLFK� EUDFKWHQ�� $E�
�����ZXUGH�EHUHLWV�YHUODQJW��GDVV�GHU�7UHXHHLG�GHV�%HDP�
WHQ�QLFKW�OlQJHU�DXI�GLH�9HUIDVVXQJ��VRQGHUQ�DXI�+LWOHU�SHU�
V|QOLFK�JHOHLVWHW�ZXUGH���)UHXQGVFKDIW�]X�-XGHQ�RGHU�DQGH�
UH�PLW�GHP�16�QLFKW�YHUHLQEDUH�Ä0DNHO³�I�KUWHQ�]X�HLQHU�

� 0HQ]HO�0�OOHU�7HUSLW]��+UVJ����9HUIDVVXQJVUHFKWVSUHFKXQJ�����$XIO��
������6�����



'LHQVWHQWODVVXQJ�� DE� GHP�*HVHW]� YRP������������ VRJDU�
GXUFK�HLQ�IRUPDOHV��DQ�+LWOHUV�3HUVRQ�JHEXQGHQHV��5HFKW��

0LW�GHP�6WXU]�GHV�'ULWWHQ�5HLFKV��EHUQDKPHQ�GLH�%HVDW�
]XQJVPlFKWH� GLH�$XIJDEH�� GHQ� 6WDDWVDSSDUDW� YRQ�1DWLR�
QDOVR]LDOLVWHQ�]X�VlXEHUQ��'LH�YRQ�GHQ�$OOLLHUWHQ�GXUFKJH�

DOOHP�DQGHUHQ�XQG�I�KUWHQ�]X�PDVVHQKDIWHQ�(QWODVVXQJHQ�
YLHOHU�%HDPWHQ��

%HDPWHQ�NRQQWHQ�]ZDQJVZHLVH�LQ�GHQ�5XKHVWDQG�YHUVHW]W�
ZHUGHQ��

$E������WUXJ�PLW�9HUN�QGXQJ�GHV�*UXQGJHVHW]HV�GLH�%5'�
GLH� 9HUDQWZRUWXQJ� I�U� GLH� UHFKWOLFKH� 5HJHOXQJ� GHU� %H�
DPWHQYHUKlOWQLVVH�� 'HU� 9HUIDVVXQJVJHVHW]JHEHU� OLH�� GDV�
6FKLFNVDO�GHU�|IIHQWOLFKHQ�'LHQVWYHUKlOWQLVVH� LQ�$UW������
**�EHZXVVW�RIIHQ�XQG��EHUWUXJ�GLH�$XIJDEH�GHP�%XQGHV�
JHVHW]JHEHU���$P�����0DL������HUJLQJ�VFKOLH�OLFK�GDV�Ä*�
���³��GDV�*HVHW]�]XU�5HJHOXQJ�GHU�5HFKWVYHUKlOWQLVVH�GHU�
XQWHU�$UWLNHO�����*UXQGJHVHW]� IDOOHQGHQ�3HUVRQHQ���ZHO�
FKHV�GLH�%HDPWHQIUDJH�XPIDVVHQG�O|VHQ�VROOWH��$XIJUXQG�
GLHVHV�*HVHW]WHV��ZHOFKHV�LP�)ROJHQGHQ�QlKHU�EHOHXFKWHW�

KHUDEJHZ�UGLJW��GDVV�VLH�VFKOLH�OLFK�GDJHJHQ�NODJWHQ�

���'HU�6WUHLW�XP�GDV�Ä*����³

'DV�Ä*����³�EHVDJWH��GDVV�DOOH�|IIHQWOLFKHQ�%HGLHQVWHWHQ�
XQJHDFKWHW�LKUHV�SHUV|QOLFKHQ�9HUKDOWHQV�ZLHGHUHLQJHVWHOOW�

�
UXQJVYHUIDKUHQ� QLFKW� DOV� +DXSWVFKXOGLJH� RGHU� %HODVWHWH�
HLQJHVWXIW�ZRUGHQ�ZDUHQ��9RU�DOOHP�DEHU�UHJHOWH�HV�LQ�GHQ�
��� ���� GHQ� 3HUVRQHQNUHLV� GHU� %HDPWHQ�� GHU� HLQHQ� $Q�
VSUXFK�DXI�:LHGHUHLQJOLHGHUXQJ�LQ�GHQ�|IIHQWOLFKHQ�'LHQVW�
KDWWH��ZREHL�GHU�*HVHW]JHEHU�GHU�9HUZDOWXQJ�LQ������DXI�
JDE��PLQGHVWHQV������GHU�6WHOOHQ� DXV�GLHVHP�3HUVRQHQ�
NUHLV�]X�EHVHW]HQ��%HL�HLQHU�'LHQVW]HLW�YRQ�PHKU�DOV�]HKQ�
-DKUHQ� VROOWH� VRJDU� HLQ� hEHUJDQJVJHOG� JH]DKOW� ZHUGHQ��

'HV�:HLWHUHQ�ZXUGHQ�GLH�]X�HUKDOWHQGHQ�5XKHVWDQGVEH]��
JH�JHUHJHOW�
2EZRKO�GDV�Ä*����³�DOVR�JU|�WHQWHLOV�HLQH�Ä:LHGHUHLQVHW�
]XQJ³�XQG�GLH�5HLQWHJUDWLRQ�GHU�IU�KHUHQ�6WDDWVEHGLHQVWH�
WHQ�I|UGHUWH��UHLFKWH�GLHV�GHQ�PHLVWHQ�HKHPDOLJHQ�%HDPWHQ�

�

I�U� GDV� 16�8QUHFKW� PLWYHUDQWZRUWOLFK� JHPDFKW� ZHUGHQ�
NRQQWH����7HLOZHLVH�QDKPHQ�GLH�Z�WHQGHQ�6WLPPHQ�VRJDU�

�
IXQNWLRQlU� GRFK� VRJDU�� GDV�*HVHW]� VHL� HLQ� Ä9HUIDVVXQJV�
EUXFK³��GHU�DOOHV��EHUVWHLJH�ÄZDV�VLFK�MH�GDV�IDVFKLVWLVFKH�

� 0HQ]HO�0�OOHU�7HUSLW]��+UVJ�����)Q������6�����
� 4XDULWVFK���)Q����������������
� 4XDULWVFK���)Q����������������
� +DUPV��9HUIDVVXQJVUHFKW�LQ�8PEUXFKVLWXDWLRQHQ�����$XIO��������6�����
� %*%O��,������
� 0HQ]HO�0�OOHU�7HUSLW]��+UVJ�����)Q������6�����
�� 6WHLQEHLV�'HWMHQ�'HWMHQ�� 'LH� 'HXWVFKHQ� XQG� GDV� *UXQGJHVHW]�� ���

$XIO��������6�����

6\VWHP�GHV�1DWLRQDOVR]LDOLVPXV�LQ�VHLQHU�%HDPWHQSROLWLN�
JHOHLVWHW� KDW³���

DOOHP�GLH�IHKOHQGH�YROOVWlQGLJH�hEHUOHLWXQJ�LKUHU�YRUPD�
OLJHQ� 5HFKWVSRVLWLRQHQ�� 6LH� ZDUHQ� GHU�$XIIDVVXQJ�� GDVV�
VlPWOLFKH� LKUHU� 9HUVRUJXQJV�� XQG� %HDPWHQYHUKlOWQLVVH�

����� KLQDXV� IRUWEHVWDQGHQ� KlWWHQ� XQG� GLH� %XQGHVUHSXE�
OLN�ZHJHQ� LKUHU� UHFKWOLFKHQ� ,GHQWLWlW�PLW� GHP�'HXWVFKHQ�

���'DV�
Ä*����³�HQW]LHKH�XQG�PLQGHUH�LKUH�%HDPWHQUHFKWH���

�
WHUGU�FNXQJ� MHJOLFKHU� 6\VWHPNULWLN� ZlKUHQG� GHV� 1DWLR�
QDOVR]LDOLVPXV� LQ� GHP� QHXJHERUHQHQ� XQG� 0LQGHUKHLWHQ�
VFK�W]HQGHQ�5HFKWVVWDDW�QLFKW�QXU�GD]X�EHUHFKWLJW��VRQGHUQ�
JHUDGH]X�KHUDXVJHIRUGHUW� I�KOHQ�� LKUH�,QWHUHVVHQ� ODXWVWDUN�
]X�YHUWUHWHQ����1DFK�HLQLJHQ�(QWVFKHLGXQJHQ�GHV�%*+�]X�
GLHVHU�7KHPDWLN��ZHOFKH�LP�)ROJHQGHQ�GDUJHVWHOOW�ZHUGHQ�
VROOHQ��HUKRE�HLQH�*UXSSH�YRQ����%HDPWHQ�XQG�%HDPWHQ�
ZLWZHQ�VFKOLH�OLFK�9HUIDVVXQJVEHVFKZHUGH�JHJHQ�GDV�QHX�
YHUN�QGHWH�*HVHW]��'DV� Ä*� ���³� YHUVWR�H� JHJHQ� GLYHUVH�
*UXQGUHFKWH��QDPHQWOLFK�$UWW����$EV�������$EV��������$EV�����
���$EV��������$EV���������$EV����6����XQG�����$EV����**���

,,,��9HUIDKUHQVJDQJ

���'LH�DPELYDOHQWH�%HXUWHLOXQJ�GHV�%*+

YRP�����0lU]������HLQH�(QWVFKHLGXQJ�]XP�Ä*����³�WUDI��
/DQJH�VHW]WH�HU�VLFK�PLW�GHU�)HVWOHJXQJ�GHV�3HUVRQHQNUHL�
VHV�XQG�GHUHQ�$QVSUXFKVN�U]XQJHQ�DXVHLQDQGHU��2EJOHLFK�
HU�(PSDWKLH�I�U�GLH�ÄVFKZLHULJH�/DJH³�GHU�%HDPWHQ�DXV�
VSUDFK�� ÄPX�� DEHU� DXFK� EHU�FNVLFKWLJW� ZHUGHQ�� GD�� GHU�
*HVHW]JHEHU�GXUFK�%HUHLWVWHOOXQJ�YRQ�hEHUEU�FNXQJVKLO�
IH�GLH� lX�HUVWH�1RW�GHU�%HWURIIHQHQ�]X�PLOGHUQ�YHUVXFKW�
KDW³���

��

-HGRFK� ZLGHUVSUDFK� GHU� I�U� %HDPWHQUHFKW� ]XVWlQGLJH�

�����������XQG�HUNOlUWH� MHGH�%HVFKQHLGXQJ�YRQ�$QVSU��
FKHQ� GHU� %HDPWHQ� I�U� YHUIDVVXQJVZLGULJ�� GD� $UW�� ����
:59�ÄIRUPDO� XQG� VHLQHP� VDFKOLFKHQ�*HKDOWH� QDFK�9HU�

DOV�9HUIDVVXQJVUHFKW�ZHLWHU�JDOW�³���'HVKDOE�EHVWHKH�NHLQH�

�� )UHL��9HUJDQJHQKHLWVSROLWLN�±�GLH�$QIlQJH�GHU�%XQGHVUHSXEOLN�XQG�
GLH�16�9HUJDQJHQKHLW�����$XIO��������6�����
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�� 0HQ]HO��9HUJDQJHQKHLWVEHZlOWLJXQJ�LQ�GHU�IU�KHQ�-XGLNDWXU�GHV�%XQ�

+HQQH�5LHGOLQJHU��+UVJ����'DV�/�WK�8UWHLO�DXV��UHFKWV���KLVWRULVFKHU�
6LFKW�����$XIO�������

�� %9HUI*(����������II���
��

��

�� %*+�1-:�����������������



5HFKWVJUXQGODJH�� XP� GLH� %H]�JH� XQG� (LQVWXIXQJHQ� GHU�
%HDPWHQ� HQWJHJHQ� $UW�� ���� :59� U�FNZLUNHQG� HLQ]X�
VFKUlQNHQ���

OHJWH�GHP�%9HUI*�DP�����2NWREHU������HLQ�*XWDFKWHQ�YRU��
LQ�ZHOFKHP�HU�GDV�Ä*����³�I�U�YHUIDVVXQJVZLGULJ�HUNOlU�
WH����(U�EH]RJ�VLFK�GDEHL�DXI�GDV�OHW]WJHQDQQWH�8UWHLO�XQG�
DUJXPHQWLHUWH�DXVI�KUOLFK��ZDUXP�GDV�*HVHW]�GHQ�*OHLFK�
KHLWVJUXQGVDW]�XQG�GLH�(LJHQWXPVJDUDQWLH�YHUOHW]H����1XQ�
ZDU�GHU�%*+�DOVR�JHWHLOWHU�0HLQXQJ��EHU�GDV�3UREOHP�PLW�
GHQ�%HDPWHQ��$XIJUXQG�GLHVHU�$XVJDQJVODJH�ZXUGH������
VFKOLH�OLFK�GDV�%XQGHVYHUIDVVXQJVJHULFKW�WlWLJ�

���'LH�(QWVFKHLGXQJ�GHV�%9HUI*�
�%HDPWHQXUWHLO�

'DV�%XQGHVYHUIDVVXQJVJHULFKW�lX�HUWH�VLFK�DP�����'H�
]HPEHU������ LP�%HDPWHQXUWHLO�]X�GHQ�YRQ�GHQ����%H�
VFKZHUGHI�KUHUQ� JHlX�HUWHQ� %HVFKZHUGHQ� GHU� 9HUIDV�
VXQJVZLGULJNHLW�GHV�Ä*����³��,P�*HJHQVDW]�]XP�*UR�HQ�
6HQDW� GHV� %*+� HUNOlUWH� GDV� *HULFKW� GDV� Ä*� ���³� I�U�
YHUIDVVXQJVJHPl��XQG�VRPLW�]XU�ZLUNVDPHQ�5HFKWIHUWL�
JXQJVJUXQGODJH�I�U�GLH�JHOWHQG�JHPDFKWHQ�*UXQGUHFKWV�
HLQJULIIH��'LH�$UJXPHQWDWLRQ�GHV�*HULFKWV�LVW�VR�VLPSHO�

�

0DL������HUORVFKHQ�³��

'DPLW� EHUDXEWH� HV� GHU� JHVDPWHQ� $UJXPHQWDWLRQ� GHV�
*UR�HQ�6HQDWV� VHLQHU�*UXQGWKHVH��PLWKLQ� VHLQHU� 6WLFK�

GULWWHQ� 5HLFK� HLQH� ÄWLHIJHKHQGH�� VHLQ�:HVHQ� EHU�KUHQ�
GH�8PJHVWDOWXQJ³���HUIDKUHQ��LQGHP�HV�NRPSOHWW�DXI�GLH�
,GHRORJLH�GHV�1DWLRQDOVR]LDOLVPXV�XQG�DXI�+LWOHU�VHOEVW��
VWDWW� DXI� GHQ� 6WDDW� HLQJHVFKZRUHQ� ZXUGH�� 0HKU� QRFK��
+LWOHU�KDEH�GHQ�SDUWHLSROLWLVFK�QHXWUDOHQ�6WDDW�EHVHLWLJW��
ZHOFKHU�ÄZLUNOLFK�QXU�QRFK�HLQ�0DFKWDSSDUDW�LP�'LHQVWH�
GHU�16'$3³���JHZHVHQ�VHL��'HU�7UHXHVFKZXU�DXI�+LWOHU
XQG�GLH�16'$3��GHQ�DOOH�%HDPWHQ�OHLVWHQ�PXVVWHQ��KDEH�
GDV� ÄIRUPDOH� ]XP�6WDDWH� EHVWHKHQGH� |IIHQWOLFK�UHFKWOL�
FKH� 'LHQVWYHUKlOWQLV� ]XP� QDWLRQDOVR]LDOLVWLVFKHQ� %H�
DPWHQYHUKlOWQLV³��� WUDQVIRUPLHUW�� 0LW� GHP� (QGH� GHV�
16�6WDDWV�P�VVH�GHP]XIROJH�DXFK�HLQH�)RUWVFKUHLEXQJ�
IU�KHUHU� 5HFKWVSRVLWLRQHQ� GHV� DXI� GHVVHQ� ,GHRORJLH�
HLQJHVFKZRUHQHQ� %HDPWHQWXPV� DXVJHVFKORVVHQ� VHLQ���

$XFK� VWHKH� GLH� YRP�*UXQGJHVHW]� JHZlKUOHLVWHWH� ,QVWL�
WXWLRQ�GHV�%HUXIVEHDPWHQWXPV�]X�GHP�%HDPWHQWXP�GHV�
16�6WDDWV�LQ�HLQHP�VROFK�JUXQGVlW]OLFKHQ�:HVHQVXQWHU�

�� %*+�1-:�����������������
��

��

�� %9HUI*(������������
�� %9HUI*(������������
�� %9HUI*(������������
�� %9HUI*(�������������
�� %9HUI*(������������

5HGH�VHLQ�N|QQH���

'LH�5LFKWHU�GHV�%9HUI*�OHJWHQ�DXI��EHU�KXQGHUW�6HLWHQ�LQ�

SROLWLVFKHU� XQG� JHVFKLFKWOLFKHU�$VSHNWH� ±� GDU�� ZLH� YROO�
VWlQGLJ� XQG� JU|�WHQWHLOV�ZLGHUVWDQGVIUHL� VLFK� GDV�%HDP�

'DVV� GDV� Ä*� ���³� VRPLW� HLQH� HKHU�ZRKOWlWLJH�� DEHU� NHL�
QHVIDOOV� JH]ZXQJHQH� hEHUOHLWXQJ� GHU� %HDPWHQ� YRUVHKH��
PXVVWH�IROJOLFK�YHUIDVVXQJVJHPl��VHLQ�

,9��5HDNWLRQHQ�DXI�GDV�%HDPWHQXUWHLO

���'LH�$QWZRUW�GHV�%*+

(WZDV�JHVFKDK��GDV�KHXWH�DXIJUXQG�GHU�DOOJHPHLQ�DN]HS�
WLHUWHQ�REHUVWHQ�6WHOOXQJ�GHV�%9HUI*�LQ�9HUIDVVXQJVVWUHL�

�
QDW�GHV�%*+�OLH��VLFK�LQ�HLQHP�9RUODJHEHVFKOXVV�YRP�����
0DL������DXI�HLQHQ�0DFKWNDPSI�PLW�GHP�%9HUI*�HLQ�XQG�
EHNUlIWLJWH�LQ�HLQHP�ZHLWHUHQ�8UWHLO�VHLQH�7KHVH�HLQHU�GLH�
'LNWDWXU��EHUVWHKHQGHQ�)RUWGDXHU�GHU�5HFKWVSRVLWLRQ�GHU�
%HDPWHQ����(U�DUJXPHQWLHUWH��GDVV�VLFK�GHU�*UXQGVDW]�GHU�
V\VWHP�EHUJUHLIHQGHQ�)RUWGDXHU�QLFKW�DXI�ÄGHQ�GHPRNUD�
WLVFKHQ�0HKUSDUWHLHQVWDDW�GHV�����-DKUKXQGHUWV³�EHVFKUlQ�
NHQ�ODVVH���

�
�

OHQ�VHL�KLHU�HLQVFKOlJLJ����'DVV�GLH�:HLPDUHU�5HSXEOLN�GH�
IDFWR�]X�HLQHP�(LQSDUWHLHQVWDDW�YHUNRPPHQ�ZDU��EHU�KUH�

�
HQ�OHGLJOLFK�Ä2SIHU³�XQG�Ä%HWURIIHQH³�GHV�16�7HUURUV�JH�

HLQ�ÄJHVFKLFKWOLFKHV�:HUWXUWHLO³���

:DKUKDIW�HUVWDXQOLFK�DQ�GHP�8UWHLO�ZDU� MHGRFK��GDVV�GHU�
*UR�H� 6HQDW� GLH� %LQGXQJVZLUNXQJ� GHV� %HDPWHQXUWHLOV�
QDFK�HLQHU�VHLWHQODQJHQ�$UJXPHQWDWLRQ�HLQIDFK�DEOHKQWH���

$XI�GHQ�3XQNW�JHEUDFKW�N�QGLJWH�GHU�6HQDW�GHP�%9HUI*�
VFKOLFKWZHJ�GLH�*HIROJVFKDIW���

���5HDNWLRQHQ�LQ�GHU�/LWHUDWXU

D��1HJDWLYH�.ULWLN

'HU� ZHLWDXV� JU|�HUH� 7HLO� GHU� MXULVWLVFKHQ� )DFKOLWHUDWXU�
VW�U]WH�VLFK�PLW�3URWHVW�DXI�GDV�%XQGHVYHUIDVVXQJVJHULFKW��

�� %9HUI*(�������������
��

��

��

��

��

�� 6WHLQEHLV�'HWMHQ�'HWMHQ���)Q�������6�����



*UDEHQGRUII�QHQQW�GLH�(QWVFKHLGXQJ�ÄZLGHUVSUXFKVYROO³���

'HQQ�ZHQQ�EHUHLWV�+LWOHU
%HUXIVEHDPWHQWXPV� DQKDQG� HLQHV� VXEMHNWLYHQ� 0D�VWDEV�
HQWVFKLHGHQ�KDEH�� I�KUH�GDV�%9HUI*�GLHVH�/LQLH�PLW� VHL�
QHU� $UJXPHQWDWLRQ� GH� IDFWR
%HWUDFKWXQJ� GHU� 6WDDWVOHKUH� VHW]H� HV� PLW� ÄDSRGLNWLVFKHQ�
%HKDXSWXQJHQ³�RKQH�MHJOLFKHQ�JHVHW]OLFKHQ�1LHGHUVFKODJ�
QHXHV� 5HFKW���� 'DV� ÄZHKUORVH³� %HUXIVEHDPWHQWXP� VHL�

�
QXLWlW�XQG�2EMHNWLYLWlW�GHV�6WDDWHV�DXVJHKHEHOW���

.U�JHU �
�

WlW� DXVIDOOHQ³�P�VVH�� GD� VLFK� GHU�1DWLRQDOVR]LDOLVPXV� LQ�
'HXWVFKODQG�DXFK�QXU�WHLOZHLVH�GXUFKJHVHW]W�KDEH�XQG�GD�
KHU� LQ�GHP�DQGHUHQ�7HLOEHUHLFK��GHU�XQEHU�KUW�EOLHE��GDV�

.HUQ
GHU�5HFKWVYHUKlOWQLVVH�GHV�����0DL�������GD�ÄJHUDGH�YRQ�
GLHVHP� 7DJH� DQ� GLH� 9RUDXVVHW]XQJHQ� I�U� GDV� %HVWHKHQ�
YRQ� %HDPWHQYHUKlOWQLVVHQ� LP� RUGQXQJVJHPl�HQ� 6LQQ�
EHVWDQGHQ� KDEHQ�� ZRYRQ� GLH� $OOLLHUWHQ� LKUHUVHLWV� DXV�
JLQJHQ³���� 6WDWWGHVVHQ� P�VVH� PDQ� QDFK� $UJXPHQWDWLRQ�
GHV�%9HUI*�GHQ�����$SULO������QHKPHQ��GD�QDFK�GLHVHP�
'DWXP�NHLQH� ÄZHLWHUH�6WHLJHUXQJ�GHU�'HQDWXULHUXQJ�GHV�
%HDPWHQUHFKWVYHUKlOWQLVVHV³�HLQJHWUHWHQ�VHL����$XFK�KlWWH�
GDV�%9HUI*�VHLQHU�$QVLFKW�QDFK�YHUVXFKHQ�P�VVHQ��VHLQH�
(QWVFKHLGXQJ�DXV�HLQHP�5HFKWVVDW]�XQG�QLFKW�DXV�ÄHLQHU�
SROLWLVFKHQ� VR]LRORJLVFKHQ� 'HXWXQJ� GHU� *HVFKLFKWH³� ]X�
JHZLQQHQ���

+LWOHU�YHUNHKUW��GD�GHU�(LG�OHGLJOLFK�UHLQ�IRUPHOOH�:LUNXQJ�
KDEH�XQG�GLH�%HDPWHQ�QLFKW�DQ�+LWOHU�SHUV|QOLFK��VRQGHUQ�
DQ�GLH�GDPDOV�JHOWHQGHQ�5HFKWVYRUVFKULIWHQ�JHEXQGHQ�KD�
EH����$P�(QGH�VHLQHV�$XIVDW]HV�HUKHEW�.HUQ�GHQ�VFKZHUHQ�
9RUZXUI��GDVV�GDV�%9HUI*�GDV�9RON�HQWWlXVFKH��GD�HV�±�JH�

�
VLHUH���

YRQ�%DFKRI�DOV�ÄYRQ�6DFKNXQGH�ZHQLJ�JHWU�EW³�EH]HLFKQH�
���±�VSULFK�3ROHPLN��YHU|IIHQWOLFKW�

%HVRQGHUV�)RUVWKRII� VFKOXJ� LQ� VHLQHP�$XIVDW]� LP�'HXW�
VFKHQ�9HUZDOWXQJVEODWW�HLQHQ�VFKDUIHQ�7RQ�DQ�XQG�VSULFKW�
JDU� YRQ� HLQHU� Ä7UDJ|GLH� GHV� JHVDPWHQ� %HUXIVEHDPWHQ�
WXPV³��

LQVRZHLW��DOV�GDVV�6WDDW�XQG�3DUWHL�NHLQH�(LQKHLW�JHZHVHQ�

�� *UDEHQGRUII��6WDDWVLGHQWLWlW�XQG�(UO|VFKHQ�GHU�%HDPWHQYHUKlOWQLVVH�
±�'HU�*UXQGZLGHUVSUXFK�GHU�(QWVFKHLGXQJ�GHV�%XQGHVYHUIDVVXQJV�

�� *UDEHQGRUII��*UDEHQGRUII���)Q�����������������
�� *UDEHQGRUII��*UDEHQGRUII���)Q�����������������
�� .HUQ��3UREOHPH�GHU�5HFKWVSUHFKXQJ�GHV�%XQGHVYHUIDVVXQJVJHULFKWV�

]XU�9HUIDVVXQJVPl�LJNHLW�JHPl��$UWLNHO�����**��'9%O������������
������

�� .HUQ���)Q�����������������
�� .HUQ���)Q�����������������
�� .HUQ���)Q�����������������
�� .HUQ���)Q�����������������
�� %DFKRI��%HDPWHQYHUKlOWQLVVH��'g9���������������
�� )RUVWKRII��%HDPWHQXUWHLO��'9%O���������������

VHLHQ����$X�HUGHP� WHLOW�)RUVWKRII� QLFKW� GLH� YRP�%9HUI*�
YHUWUHWHQH�9RUVWHOOXQJ��GDVV�GHU�LQVWLWXWLRQHOOH�6WDDW�QXU�HLQ�
:HUN]HXJ�LQ�+lQGHQ�HLQHV�'ULWWHQ��LQ�GLHVHP�)DOO�+LWOHU��
VHLQ� N|QQH�� 'LHVH� $XIIDVVXQJ� VHL� ÄVWDDWVSKLORVRSKLVFK��
VR]LRORJLVFK�XQG�KLVWRULVFK�XQYROO]LHKEDU�³���6RGDQQ�NUL�
WLVLHUW�HU�GLH�DXV�GHP�8UWHLO�HUZDFKVHQGH�8QVLFKHUKHLW�I�U�
DOO�MHQH�%HDPWH��GLH�DXFK�QDFK������LP�$PW�EOLHEHQ�XQG�
QXQ� U�FNZLUNHQG�JDU�NHLQH�%HDPWH�PHKU� VHLHQ��ZHVKDOE�
VLH�LP�(QGHIIHNW�LKUH�VHLW������HUKDOWHQHQ�%H]�JH�HUVWDWWHQ�
P�VVWHQ����/HW]WOLFK�VHL�HV�DXFK�XQIDLU��GDVV�GDV�%HDPWHQ�

ZlKUHQG�MHGHU�DQGHUH�%HUXIVVWDQG�XQWHU�DOOHQ�SROLWLVFKHQ�
6\VWHPHQ� YRUZXUIVORV� VHLQHP�*HVFKlIW� QDFKJHKHQ� N|Q�
QH���

(LQH�WHLOV�OREHQGH��WHLOV�NULWLVLHUHQGH�$QVLFKW�lX�HUWH�2WWR�
%DFKRI��(U�YHUWULWW�MHGHQIDOOV�GLH�0HLQXQJ��GDVV�GDV�%9HU�

�
EUXFK�YRQ������QLFKW�EOR��HLQ�:HFKVHO�GHU�6WDDWVIRUP��ZLH�

GDUVWHOOWH���� -HGRFK� JLEW� HU� GDUDXIKLQ� ]X� EHGHQNHQ�� GDVV�
GHU� SHUV|QOLFKH�7UHXHHLG� DXI�+LWOHU� QXU� LQ� VHLQHU�(LJHQ�
VFKDIW�DOV�2EHUKDXW�XQG�5HSUlVHQWDQW�GHV�6WDDWV�JHOHLVWHW�
ZXUGH��PLWKLQ�QXU�VR�ODQJH�JDOW��ZLH�GDV�6WDDWVREHUKDXSW�
JHJHQ�EHU�VHLQHP�9RON�QLFKW�WUHXHEU�FKLJ�ZXUGH����'LH�LP�
%HDPWHQXUWHLO�DQJHQRPPHQH�7UHQQXQJ�GHV�%HUXIVEHDP�

%DFKRI
VRPLW� ÄPLQGHVWHQV� DOV� ]ZHLIHOKDIW�³��� 6HLQHU�$XIIDVVXQJ�
QDFK� P�VVWH� QDFK�$UJXPHQWDWLRQ� GHV� %9HUI*� GRFK� ]X�
PLQGHVW� YHUVXFKW� ZHUGHQ�� GLH� YRU� GHU� QDWLRQDOVR]LDOLVWL�
VFKHQ� 8PJHVWDOWXQJ� EHJU�QGHWHQ� %HDPWHQYHUKlOWQLVVH�
ZLHGHUKHU]XVWHOOHQ����,P�(QGHIIHNW�HUNHQQW�%DFKRI�MHGRFK�
DQ��GDVV�GLH�5HJHOXQJ�GHV�%HUXIVEHDPWHQWXPV�HLQH�ÄIDVW�
�EHU�0HQVFKHQNUDIW³�KLQDXVJHKHQGH�$XIJDEH�VHL��GLH�GDV�
%9HUI*�VR�JXW�HV�JLQJ�JHPHLVWHUW�KDEH���

/HW]WOLFK�ZXUGH�GHP�%HDPWHQXUWHLO� LQ�GHU�gIIHQWOLFKNHLW�
ZRKO� VR� YLHO�$XIPHUNVDPNHLW� JHVFKHQNW��ZHLO� YRU� DOOHP�
GLH�3UHVVH� LQ�JU|�WHQWHLOV�XQVDFKOLFKHQ�$UWLNHOQ��EHU�GLH�
,QNRPSHWHQ]�GHV�%9HUI*�ZHWWHUWH��%HLVSLHOKDIW�LVW�KLHU�DXI�
GHQ�*U�QGXQJVKHUDXVJHEHU� GHU� )UDQNIXUWHU�$OOJHPHLQHQ�

3DXO�6HWKH��]X�YHUZHLVHQ��GHU�GHQ�5LFKWHUQ�YRU�
ZDUI�� VLH� KlWWHQ� ZlKUHQG� GHV� 1DWLRQDOVR]LDOLVPXV� NHLQH�
DXVUHLFKHQGH�%LQGXQJ�]XP�%HDPWHQWXP�JHKDEW����:DUXP�
GHU�:LGHUVWDQG�LQ�9RON��/LWHUDWXU�XQG�EHL�GHQ�)DFKJHULFK�
WHQ� VR� JHZDOWLJ� ZDU�� VROO� VSlWHU� HLQJHKHQGHU� EHOHXFKWHW�
ZHUGHQ�

�� )RUVWKRII��%HDPWHQXUWHLO��'9%O���������������
�� )RUVWKRII��%HDPWHQXUWHLO��'9%O���������������
�� )RUVWKRII��%HDPWHQXUWHLO��'9%O���������������
�� )RUVWKRII��%HDPWHQXUWHLO��'9%O���������������
�� %DFKRI��'DV�%XQGHVYHUIDVVXQJVJHULFKW�XQG�GLH�%HDPWHQYHUKlOWQLV�

VH��'g9���������������
�� %DFKRI���)Q���������������
�� %DFKRI���)Q���������������
�� %DFKRI���)Q���������������
�� %DFKRI���)Q���������������
�� 0HQ]HO���)Q�����������������



E��3RVLWLYH�.ULWLN

1XU�ZHQLJH�MXULVWLVFK�EHGHXWHQGH�3HUV|QOLFKNHLWHQ�HUJULI�
IHQ�3DUWHL�I�U�GDV�%9HUI*��1DPHQWOLFK�KHUYRU]XKHEHQ�LVW�
KLHU�EHVRQGHUV�+DQV�3HWHUV��(U�EHWRQW�� GDVV�GDV�%9HUI*�

5HFKWVHQWVFKHLGXQJ� ]X� VXFKHQ� KlWWHQ���� (U� ZLGHUVSULFKW�
GHU� DOOJHPHLQHQ� $XIIDVVXQJ�� GDVV� GDV� 8UWHLO� DXIJUXQG�

HU�� QLFKW� GDV� %9HUI*�� VRQGHUQ� GHU� 1DWLRQDOVR]LDOLVPXV�
��

6HOEVW�ZHQQ� GHP�QLFKW� VR� VHL�� KlWWH� GRFK� ]XPLQGHVW� GLH�
6FKDIIXQJ� GHV�*UXQGJHVHW]HV�� GLH�/DQGHVYHUIDVVXQJ�� HU�
KHEOLFKH�7HLOH� GHV�:LHGHUJXWPDFKXQJVJHVHW]HV� XQG� YLH�
OH�(LQ]HOJHVHW]H� EHZLHVHQ�� ÄGDVV� GDV� GHXWVFKH�9RON� XQG�

QDWLRQDOVR]LDOLVWLVFKHQ� bUD� EHZXVVW� DEOHKQWHQ³���� 'HV�
:HLWHUHQ� YHUWHLGLJW� 3HWHUV� GLH� 7KHVH� GHV� %9HUI*�� GDVV�
GHP� %HUXIVEHDPWHQWXP� LP� QDWLRQDOVR]LDOLVWLVFKHQ� 6WDDW�
ZHLWJHKHQG� VHLQH� 6XEVWDQ]� HQW]RJHQ�ZRUGHQ� VHL�� (U� EH�
WRQW�GHXWOLFK��GDVV�GDV�8UWHLO�NHLQH�±�ZLH�YRQ�GHQ�PHLVWHQ�

�
WXPV�ZLGHUVSLHJHOH��� 3HWHUV� XQWHUVWHOOW�GHP�%*+�VRJDU��
ÄGHQ�6FKOHLHU�GHV�9HUJHVVHQV��EHU�GLH�VFKPDFKYROOH�9HU�
JDQJHQKHLW�]X�]LHKHQ³��LQGHP�HU�DQGHUHV�EHKDXSWHW����'LH�
(LQVFKlW]XQJ�GHV�%*+��GDVV�GDV�%HUXIVEHDPWHQWXP�NHL�
QH�SROLWLVFKH�)XQNWLRQ�LQQHKDEH��WHLOW�3HWHUV�QLFKW��(U�KlOW�

HLQ]HOQH�%HDPWH�GRFK�DQ�GHQ�6WDDW�DQ�VLFK��RKQH�GHVVHQ�
SROLWLVFKH�,GHQWLWlW��JHEXQGHQ�VHL��GDQQ�VHL�HU�ÄVRJDU�UHFKW�

���(EHQIDOOV�VWHOOW�
HU� GDUDXI� DE�� GDVV� GDV� Ä*� ���³� EHUHLWV� UHODWLY� EHDPWHQ�
IUHXQGOLFK�ZLUNH�XQG�DOOH�YHUEOLHEHQHQ�1DFKWHLOH�OHGLJOLFK�
ÄXQYHUPHLGOLFKH�)ROJHQ�]ZHLHU�JUXQGOHJHQGHU�SROLWLVFKHU�
8PEU�FKH³�VHLHQ����$OV�)D]LW�I�KUW�3HWHUV�DXI��GDVV�GLH�GHQ�

�
WHQ� DXV�$UW�� ����:59� GXUFK� GLH� QDWLRQDOVR]LDOLVWLVFKHQ�
5HYROXWLRQ� YROOVWlQGLJ� EHVHLWLJW� ZRUGHQ� VHLHQ� XQG� GDVV�
GDKHU�QLFKW�DXI�VLH�DEJHVWHOOW�ZHUGHQ�N|QQH���

'RFK�DXFK�LQ�GHU�gIIHQWOLFKNHLW�ZXUGH�YHUHLQ]HOW�GLH�(QW�
VFKHLGXQJ�GHV�%9HUI*�JHOREW��3HWHUV�VFKULHE�]XUHFKW�GD]X��
GDVV� JHUDGH� GLH� 6WHOOXQJQDKPH� YRQ� 1LFKWMXULVWHQ� GHQ�
GDV�8UWHLO� DEOHKQHQGHQ� -XULVWHQ�]X�HUZlJHQ�JHEHQ� VROOH��
RE� LKUH�$UJXPHQWDWLRQ�QLFKW�]X� IRUPDOLVWLVFK�VHL��� +DQV�
.UXVH� lX�HUWH� VLFK� LQ� GHU�'HXWVFKHQ�8QLYHUVLWlWV]HLWXQJ�

�� 3HWHUV��'HU�6WUHLW�XP�GLH����HU�(QWVFKHLGXQJHQ�GHV�%XQGHVYHUIDV�

�� 3HWHUV���)Q�����������������
�� 3HWHUV���)Q�����������������
�� 3HWHUV���)Q�����������������
�� 3HWHUV���)Q�����������������
�� 3HWHUV���)Q�����������������
�� 3HWHUV���)Q�����������������
�� 3HWHUV���)Q�����������������
�� 3HWHUV���)Q�����������������

Ä(V� OLHJW� DXI� GHU� +DQG�� GD�� GHUDUWLJH� %H]LHKXQJHQ� PLW�

PX�WHQ³��

LQ�HLQHU�$XVJDEH�GHU�)UDQNIXUWHU�+HIWH��LQ�ZHOFKHU�HV�DOV�
��

JHIHLHUW�ZXUGH�

���'LH�$QWZRUW�GHV�%9HUI*

%HUHLWV� ������ NQDSS� GUHL� -DKUH� QDFK� (UODVV� GHV� %HDP�
WHQXUWHLOV�� EHNDP� GDV� %9HUI*� GLH� *HOHJHQKHLW�� GHQ� EH�

*HVWDSR�%HVFKOXVV�YRP�����)HEUXDU������HUNOlUWH�HV�HLQ�
I�U�DOOH�0DO��GDVV�PLW�HLQHU�EHVWLPPWHQ�6WDDWVIRUP�EHVRQ�
GHUV� HQJ� YHUEXQGHQH� 5HFKWVYHUKlOWQLVVH� MHGHQIDOOV� GDQQ�
QLFKW�RKQH�ZHLWHUHV�IRUWEHVWHKHQ�N|QQWHQ��ÄZHQQ�GHU�LGHQ�
WLVFKH� 6WDDW� QDFK� %HVHLWLJXQJ� GHU� DOWHQ� 6WDDWVIRUP� VLFK�
HLQH� LKU� LQ� DOOHQ� SROLWLVFKHQ� *UXQGHQWVFKHLGXQJHQ� JHUD�
GH]X� HQWJHJHQJHVHW]WH�9HUIDVVXQJ� JLEW�³��

EHVWlUNWH� HV� VHLQH�$XIIDVVXQJ�� GDVV� GLH� JUXQGJHVHW]OLFK�
JHVFK�W]WH�,QVWLWXWLRQ�GHV�%HUXIVEHDPWHQWXPV�PLWQLFKWHQ�
GXUFK�GDV�%HDPWHQXUWHLO�DXIJHKREHQ�ZXUGH��VRQGHUQ�HUVW�
GXUFK�GLH�6LFKHUVWHOOXQJ�HLQHV�QHXHQ��SDUWHLSROLWLVFK�QHX�
WUDOHQ� %HDPWHQWXPV� JHZDKUW� ZHUGHQ� N|QQH���� 1LFKW� QXU�
EHVWlUNWH�HV�GLH�GDPDOV�YHUWUHWHQHQ�7KHVHQ��VRQGHUQ�QDKP�

YHU|IIHQWOLFKWHQ�QDWLRQDOVR]LDOLVWLVFK�JHSUlJWHQ�%HDPWHQ�
VFKULIWHQ� HULQQHUWH����'LHVHV�9RUJHKHQ�ZDU�PHKU� DOV� HLQH�

UHFKWVVWDDWVZLGULJHQ�9HUJHKHQ�GHU�9HUZDOWXQJ�HUIROJWH�LQ�
GHUDUW� GHWDLOUHLFKHU�$XVJHVWDOWXQJ�� GDVV� RIIHQEDU� ZXUGH��
ZLH�ZLFKWLJ�GHQ�5LFKWHUQ�GHV�%9HUI*�GLH�:LGHUOHJXQJ�HL�

YRP� 1DWLRQDOVR]LDOLVPXV� QXU� PDUJLQDO� EHU�KUW� ZRUGHQ�

%9HUI*� VHLQH�*UHQ]HQ� DXI� ±�PLW� HLQHP� EHVRQGHUHQ�%H�

XQ]XOlVVLJ�]XU�FN���XQG�GHPRQVWULHUWH�VRPLW�VHLQH��EHUJH�
RUGQHWH�3RVLWLRQ�

�� .UXVH �
GHVYHUIDVVXQJVJHULFKWV��'HXWVFKH�8QLYHUVLWlWV]HLWXQJ��+HIW������������

�� .UHLOH �
XUWHU�+HIWH�������+HIW������������

�� %9HUI*(������������I���
�� %9HUI*(��������������
�� 9JO��%9HUI*(��������������
�� %9HUI*(��������������



9��$NWXDOLWlW�GHU�(QWVFKHLGXQJ

'HU� *HVWDSR�%HVFKOXVV� VWHOOWH� MXULVWLVFK� MHGHQIDOOV� GDV�
(QGH� HLQHU� DXVXIHUQGHQ�'LVNXVVLRQ� XP� GLH� 6WHOOXQJ� GHU�
%HDPWHQ� GDU� XQG�ZXUGH� QXU� QRFK� YRQ�ZHQLJHQ�%HVSUH�
FKXQJHQ�WKHPDWLVLHUW���������QDKP�VLFK�GDV�%9HUI*�QRFK�

�
NDPPHU 1�UQEHUJ� KLHOW� HLQH� 5HJHOXQJ� GHV� Ä*� ���³� I�U�
YHUIDVVXQJVZLGULJ�XQG�]ZHLIHOWH�HEHQIDOOV�GHQ�8QWHUJDQJ�
DOOHU�%HDPWHQYHUKlOWQLVVH������DQ��2KQH�GLH�'LVNXVVLRQ�
HLQ�ZHLWHUHV�0DO� ]X�HU|IIQHQ��EH]RJ� VLFK�GDV�%9HUI*� LQ�
GLHVHP�)DOO� OHGLJOLFK�DXI�VHLQH�5HFKWVSUHFKXQJ�YRP�%H�
DPWHQXUWHLO� XQG� YHUWUDW� RKQH� VLFK� GDI�U� ]X� UHFKWIHUWLJHQ�
HUQHXW� VHLQH�GD]X�JHlX�HUWH�7KHVH����'H� IDFWR�KDWWH� VLFK�
GLH�MXULVWLVFKH�:LVVHQVFKDIW�PLWWOHUZHLOH�PLW�GLHVHU�5HFKW�
VSUHFKXQJ�DEJHIXQGHQ��EOLHE�HUQHXWHU�:LGHUVSUXFK�MHGHQ�

GDV� 8UWHLO� VLFKHU� HLQHQ� JUR�HQ� %HLWUDJ� ]XU� 9HUJDQJHQ�
KHLWVEHZlOWLJXQJ�GHU�MXQJHQ�%5'�OHLVWHWH��HQWVWDQGHQ�UHLQ�
UHFKWOLFK�LP�/DXIH�GHU�IROJHQGHQ�'HNDGHQ�]XQlFKVW�NHLQH�
EHGHXWHQGHQ�)ROJHQ�DXV�GHP�8UWHLO��'LHVH�3KDVH�HQGHWH�

:LHGHUYHUHLQLJXQJ�HUIROJWH�

���9HUJOHLFK�PLW�GHU�:LHGHUYHUHLQLJXQJ

1XU� FLUFD� YLHU]LJ� -DKUH� QDFK� GHU� (QWVFKHLGXQJ� GHV�
%9HUI*�VWHOOWH�VLFK�LP�5DKPHQ�GHU�)XVLRQ�YRQ�''5�XQG�
%5'� HUQHXW� GLH� )UDJH�� ZDV� PLW� GHQ� %HDPWHQ� GHV� DOWHQ�
6('�6\VWHPV�JHVFKHKHQ� VROOH��$QGHUV� DOV�EHLP�)DOO�GHV�
16�6WDDWV��EUDFK�GLH�''5�]ZDU�QLFKW�]XVDPPHQ��VRQGHUQ�
LVW�LP�(LQLJXQJVYHUWUDJ�GHU�%XQGHVUHSXEOLN�EHLJHWUHWHQ���

$XFK�NDQQ�GLH�''5�QLFKW�PLW�GHU�SHUYHUWLHUWHQ�)RUP�HLQHV�
6WDDWV� LP�1DWLRQDOVR]LDOLVPXV�YHUJOLFKHQ�ZHUGHQ����'HQ�
QRFK�KHUUVFKWHQ�%HGHQNHQ��RE�PLW�GHP�DOWHQ�6\VWHP�LQ�EH�
VRQGHUHP�0D�H�YHUEXQGHQHQ�6WDDWVGLHQHU�9HUDQWZRUWXQJ�
LP�MXQJHQ�YHUHLQWHQ�'HXWVFKODQG��EHUWUDJHQ�ZHUGHQ�N|Q�
QH��$OOHLQ�XP�(QJSlVVH�]X�YHUPHLGHQ�XQG�GHQ�ÄODXIHQGHQ�
%HWULHE³� DXIUHFKW� HUKDOWHQ� ]X� N|QQHQ��PXVVWH� ]XPLQGHVW�
GDV�*URV�GHU�0LWDUEHLWHU�VHLQH�%HVFKlIWLJXQJ�IRUWI�KUHQ���

$XV�GHP�(LQLJXQJVYHUWUDJ�HUJDEHQ�VLFK�6RQGHUUHJHOQ�I�U�
GHQ�hEHUJDQJ��GLH�GLH�$UEHLWVYHUWUlJH�GHU�DQJHVWHOOWHQ�%H�
DPWHQ�YHUOlQJHUWH�XQG�hEHUOHLWXQJVDQVSU�FKH�VFKDIIWH���

(UQHXW� EHVWlWLJWH� GDV� %9HUI*� LQ� HLQHU� (QWVFKHLGXQJ� ]XU�

�� 0HQ]HO���)Q�����������������
�� %9HUI*(���������������
�� 'lXEOHU��'LH�VRJHQDQQWH�:DUWHVFKOHLIH�DXI�GHP�YHUIDVVXQJVUHFKWOL�

FKHQ�3U�IVWDQG��1-�����������������
�� 0HQ]HO�0�OOHU�7HUSLW]��+UVJ�����)Q������6�����
�� /RVFKHOGHU �

5Q�����
�� %*%O��,,��6�������II�

$EZLFNOXQJ� YRQ� ''5�(LQULFKWXQJHQ�� GDVV� I�U� HLQH� HU�
IROJUHLFKH� 9HUJDQJHQKHLWVEHZlOWLJXQJ� GLHMHQLJHQ� %HDP�
WHQ� IUHLJHVHW]W� ZHUGHQ�PXVVWHQ�� GLH� DXIJUXQG� LKUHU� 6\V�
WHPWUHXH�HLQHQ�1HXDQIDQJ�EHODVWHQ�Z�UGHQ����'DV�%9HUI*�
VWDQG�VRPLW�]X�VHLQHU�PLW�GHP�%HDPWHQXUWHLO�HLQJHVFKOD�
JHQHQ� /LQLH�� 'DV� EHVWlWLJHQGH� 8UWHLO� NDQQ� KLHU� MHGRFK�
QLFKW� DOV� (UUXQJHQVFKDIW� GHU� 9HUIDVVXQJVUHFKWVSUHFKXQJ�
JHZHUWHW�ZHUGHQ�±�LPPHUKLQ�NRQQWHQ�GLH�GXUFK�(QWODVVXQ�
JHQ�JHVFKODJHQHQ�/�FNHQ�GHXWOLFK�HLQIDFKHU�GXUFK�ZHVWOL�
FKH�$UEHLWVNUlIWH�JHI�OOW�ZHUGHQ��0LWKLQ�ZDU�GLH�EHZXVVWH�
(QWVFKHLGXQJ�I�U�HLQH�(QWIHUQXQJ�GHU�''5�WUHXHQ�%HDP�
WHQ�LQ�GHP�6LQQH�NHLQ�JUR�HU�9HUOXVW�I�U�GHQ�|IIHQWOLFKHQ�
'LHQVW��VR�ZLH�HV�GHU�9HU]LFKW�DXI�GLH�+LOIH�GHU�16�WUHXHQ�
%HDPWHQ������JHZHVHQ�ZDU��'HQQRFK�YHUGHXWOLFKW�DOOHLQH�
GHU�DXVEOHLEHQGH�3URWHVW�DXI�GLHVH�(QWVFKHLGXQJ��GDVV�GDV�
%HDPWHQXUWHLO� YRQ� GHU� gIIHQWOLFKNHLW� LP�1DFKKLQHLQ� DOV�
SRVLWLY�DXIJHIDVVW�ZXUGH��:DV�GDPDOV�QRFK�VNDQGDO|V�ZDU��
KDWWH�VLFK�DOV�HUIROJUHLFKH�0HWKRGH�GHU�9HUJDQJHQKHLWVEH�
ZlOWLJXQJ�KHUDXVNULVWDOOLVLHUW�

9,��%HZHUWXQJ�XQG�5HOHYDQ]�GHU�(QWVFKHLGXQJ

���%HGHXWXQJ�I�U�GLH�9HUJDQJHQKHLWV�
EHZlOWLJXQJ

(UQVW�)RUVW�
KRII
N|QQH��RE�GLH�ÄRIIHQEDU�]XJHGDFKWH�UHLQLJHQGH�:LUNXQJ³�
GHU�(QWVFKHLGXQJ�HLQWUHWHQ�Z�UGH��3HWHUV�HUNDQQWH�LQ�JOHL�

JHKW�HV�GDKHU�QXU�XP�:LHGHUJXWPDFKXQJ��QLFKW�XP�SROL�

HLQHU� YHUJDQJHQHQ� (SRFKH�³��� $XV� KHXWLJHU� 6LFKW� NDQQ�
IHVWJHVWHOOW�ZHUGHQ��GDVV�GLH�*UlXHO�GHV�16�6WDDWV�ZHGHU�
YHUJHVVHQ�ZXUGHQ��QRFK�GLH�MXQJH�%5'�DXI�LKUHP�:HJ�]X�
HLQHP�GHPRNUDWLVFKHQ�5HFKWVVWDDW�DXIKDOWHQ�NRQQWHQ��(V�
NDQQ�QXU�VSHNXOLHUW�ZHUGHQ��ZLH�GLHVHU�:HJ�RKQH�GLH�(QW�
VFKHLGXQJ�GHV�%9HUI*�DXVJHVHKHQ�KlWWH�
+LOIVZHLVH�NDQQ�GLH�7KHRULH�YRQ�4XDULWVFK�KHUDQJH]RJHQ�
ZHUGHQ�� GHU� GDYRQ� DXVJHKW�� GDVV� VLFK� LQ� GHU�*HVFKLFKWH�
GHU� 9|ONHU� HUIDKUXQJVJHPl�� YLHU� 7\SHQ� KHUDXVNULVWDOOL�
VLHUW�KDEHQ��ZLH�PLW�GHU�HLJHQHQ�LOOHJLWLPHQ�9HUJDQJHQKHLW�

$XIDUEHLWXQJ����'HU�REMHNWLYH�*UXQG�I�U�$PQHVWLH�LVW�ODXW�
4XDULWVFK�QLFKW�Ä9HUJHEXQJ³��VRQGHUQ�GHU�SUDNWLVFKH�1XW�
]HQ�I�U�DOOH����*HPHLQVDP�VHL�GHQ�$PQHVWLHIlOOHQ��DXFK�GLH�
$QKlQJHU�GHV��EHUZXQGHQHQ�5HJLPHV�VRIRUW�LQ�GHQ�'LHQVW�
GHU�UHNRQVWUXLHUWHQ�OHJLWLPHQ�+HUUVFKDIW�]X�QHKPHQ���

:DUXP�HLQ�*UR�WHLO�GHV�6FKULIWWXPV��7HLOH�GHU�gIIHQWOLFK�
NHLW�XQG�GHU�%*+�GHQ�:HJ�GHU�$PQHVWLH�ZlKOWHQ��VFKHLQW�

�
FKH�%HG�UIQLV�JUR�HU�7HLOH�GHU�%5'�GDU��GLH�9HUJDQJHQ�

�� %9HUI*(���������������
�� 3HWHUV���)Q�����������������
�� 4XDULWVFK���)Q���������������II���
�� 4XDULWVFK���)Q����������������
�� 4XDULWVFK���)Q����������������



KHLW�VFKOHXQLJVW�KLQWHU�VLFK�]X�ODVVHQ��XP�GHQ�1HXDQIDQJ�
P|JOLFKVW�XQEHU�KUW�YRQ�$OWODVWHQ�VWDUWHQ�]X�N|QQHQ��'RFK�
YRU�DOOHP�GDV�SHUV|QOLFKH�9HUVDJHQ�YLHOHU� -XULVWHQ� VROOWH�

�����]XP�6HQDWVSUlVLGHQW�GHV�%*+�HUQDQQWH�:LOOL�*HLJHU�

EHLP�6RQGHUJHULFKW�%DPEHUJ� I�QI�7RGHVXUWHLOH� HUZLUNWH��
]XP� %HLVSLHO� JHJHQ� HLQHQ� SROQLVFKHQ� *DVWDUEHLWHU�� GHU�
VLFK� JHJHQ� I�QI� GHXWVFKH�$QJUHLIHU� PLW� HLQHP�7DVFKHQ�
PHVVHU�]X�YHUWHLGLJHQ�YHUVXFKWH����'LHVHV�%HLVSLHO�G�UIWH�
GHXWOLFK�PDFKHQ��ZDUXP�*UR�WHLOH�GHU�-XULVWHUHL������HLQ�
,QWHUHVVH�GDUDQ�KDWWHQ��PLOGH�8UWHLOH�I�U�16�EHODVWHWH�%H�
DPWH�]X�IlOOHQ�
:DUXP�GDV�DOOJHPHLQH�9HUWUDXHQ�LQ�GDV�%9HUI*�VR�JHULQJ�

�
VSLHOORV�LQ�VHLQHU�6WHOOXQJ��6WDWW�GHU�%5'�HLQ�$XIDWPHQ�LQ�
)RUP�GHV�9HUJHVVHQV�]X�VFKHQNHQ��ERKUWH�HV�GRUW��ZR�HV�
HK� EHUHLWV�ZHK� WDW��'HQQRFK� RULHQWLHUWH� HV� VLFK� OHGLJOLFK�
DP� EHUHLWV� YRQ� GHU� DPHULNDQLVFKHQ� 0LOLWlUUHJLHUXQJ� LP�

�
JHU�3UHLV��GHU�I�U�GLH�HQGJ�OWLJH�*HVXQGXQJ�'HXWVFKODQGV�
EH]DKOW�ZLUG�³���Ä9HUJDQJHQKHLWVEHZlOWLJXQJ³�N|QQHQ�GLH�
%HVWUHEXQJHQ�GHU�$OOLLHUWHQ�MHGRFK�QLFKW�JHQDQQW�ZHUGHQ��
GHQQ�ZLH�VFKRQ�'UHLHU�IHVWVWHOOWH��JHKW�HV�GDEHL�QLFKW�XP�
GLH�hEHUZlOWLJXQJ�GXUFK�GLH�6LHJHU��VRQGHUQ�XP�GLH�%H�
ZlOWLJXQJ� GHU�*HVFKLFKWH� GHV� HLJHQHQ� 6WDDWV� XQG� VHLQHV�
9RONV���� 6RPLW� ZDU� GDV� %9HUI*� LQ� VHLQHU� 5ROOH� DXFK� VR�
ZLFKWLJ�±�GLH�$XIDUEHLWXQJ�ZDU�NHLQ�YRQ�GHQ�6LHJHUQ�JH�

'HU�$QVDW]�GHV�%XQGHVYHUIDVVXQJVJHULFKWV��ZHOFKHV�VWDWW�
$PQHVWLH�GHQ�:HJ�GHU�$XIDUEHLWXQJ�ZlKOWH��ZDU�GHVKDOE�
VR�XQEHOLHEW��ZHLO�HU�GDV�9RON��GHVVHQ�'LHQHU�XQG�QHXH�2E�
ULJNHLW�]ZDQJ��VLFK�PLW�LKUHQ�HLJHQHQ�)HKOHUQ�DXVHLQDQGHU�
]XVHW]HQ��$XFK�ZHQQ�GLHVHU�:HJ�DOOHV�DQGHUH�DOV�EHTXHP�
ZDU��VWDUWHWH�HU�HLQHQ�3UR]HVV��GHU�DXFK�KHXWH�QRFK�QLFKW�
DEJHVFKORVVHQ� LVW��'LH�9RUZ�UIH��GDV�%9HUI*�YHUKLQGHUH�
GDV�)RUWNRPPHQ�GHU�QRFK�MXQJHQ�%5'�PXWZLOOLJ��VLQG�DXV�
KHXWLJHU�6LFKW�XQEHUHFKWLJW��GDPDOV�MHGRFK�lX�HUVW�SRSXOlU�
XQG�$XVGUXFN�GHU�NROOHNWLYHQ�$QJVW�HLQHV�5�FNIDOOV��1DFK�
6FKOLQN�EHGURKW�GLH�NROOHNWLYH�$EOHKQXQJ�GHU�HLJHQHQ�9HU�
JDQJHQKHLW�GLH�,GHQWLWlW�HLQHV�6WDDWV�GHUDUW��GDVV�$EZHKU�
YRQ�GHQ�%�UJHUQ�TXDVL�KHUDXVJHIRUGHUW�ZLUG����'RFK�GXUFK�

�
OLFKH�'LVWDQ]LHUXQJ�GHU�$QKlQJHU�GHV�DOWHQ�5HJLPHV�VFKXI�

�� .XWVFKD
����������

�� $EVLFKWVHUNOlUXQJ�GHU�DPHULNDQLVFKHQ�0LOLWlUUHJLHUXQJ�LP�$XIWUDJH�
�

4XDULWVFK��7KHRULH�GHU�9HUJDQJHQKHLWVEHZlOWL�
JXQJ��'HU�6WDDW����������������������

�� 'UHLHU�� 9HUIDVVXQJVVWDDWOLFKH� 9HUJDQJHQKHLWVEHZlOWLJXQJ�� ����
�

JHULFKW�����$XIO�������
�� 6FKOLQN

6FKOLQN�:DKO�:LHODQG��+UVJ����2IIHQH�6WDDWOLFKNHLW�±�)HVWVFKULIW�I�U�
(UQVW�:ROIJDQJ�%|FNHQI|UGH�]XP�����*HEXUWVWDJ�����$XIO�������

$XV� KHXWLJHU� 6LFKW� LVW� GDV� Ä*� ���³� PLWQLFKWHQ� DOV�
Ä6FKPDFK³� I�U� GLH� %HDPWHQ� ]X� EHXUWHLOHQ�� VRQGHUQ� DOV�

%HDPWHQWXPV��EHU�GHQ�%UXFK�YRQ������XQG�LQ�GHQ�-DKUHQ�
GDQDFK�DXIUHFKW]XHUKDOWHQ���XQG�DQGHUHUVHLWV�GLH�EHODVWH�
WHQ� 16�8QWHUVW�W]HU� YRP�$XIEDX� HLQHV� GHPRNUDWLVFKHQ�
'HXWVFKODQGV�DXV]XVFKOLH�HQ��'HQQRFK�ZLUNW�GDV�Ä*����³�
KHXWH� IDVW� VFKRQ�]X�PLOGH�±�ZXUGHQ�GRFK�JUR�H�0DVVHQ�
GHU�GHQ�1DWLRQDOVR]LDOLVPXV�WUDJHQGHQ�%HDPWHQ��EHU�GDV�
Ä*����³�ZLHGHU�]XU�FN�LQ�GHQ�%HDPWHQGLHQVW�EHRUGHUW���

1HXVWH�(UNHQQWQLVVH�ODVVHQ�GDUDQ�]ZHLIHOQ��RE�GLH�9HUJDQ�
JHQKHLW�ZLUNOLFK� VR� XPIDVVHQG� DXIJHDUEHLWHW�ZXUGH��ZLH�
ELVKHU�DQJHQRPPHQ��'DVV�]XPLQGHVW�LP�%HUHLFK�GHU�-XV�
WL]�HLQH�9HUJDQJHQKHLWVEHZlOWLJXQJ�JHVFKHLWHUW�LVW��ZXUGH�

5RVHQEXUJ� YRQ� HLQHU� XQDEKlQJLJHQ�� ZLVVHQVFKDIWOLFKHQ�
�

JHQ��GDVV�ELV������QRFK�FLUFD�GUHLXQGI�QI]LJ�3UR]HQW�GHU�
LP�%RQQHU�0LQLVWHULXP�EHVFKlIWLJWHQ�$EWHLOXQJV���8QWHU�
DEWHLOXQJV��� XQG� 5HIHUDWVOHLWHU� HKHPDOLJH� 16'$3�0LW�
JOLHGHU� ZDUHQ���� 6R� YHUVW|UHQG� GLHVH� (UNHQQWQLVVH� DXFK�
VLQG��GLH�8QWHUVXFKXQJ�HUJLEW��GDVV�ZRKO�YRU�DOOHP�GHU�SR�

GHU�9HUIDVVXQJ³�HLQHQ�5�FNIDOO�GHU�%5'�WURW]�VROFK�EHODV�
WHWHU�-XVWL]�YHUKLQGHUQ�NRQQWH����2EZRKO�GDV�Ä*����³�DXV�
KHXWLJHU�6LFKW� DOVR� HKHU� HLQ�*HVFKHQN�DQ�GLH�16�%HDP�
WHQ�GDUVWHOOW��PXVV�PDQ�VLFK�GHP�EHUHLWV������YRQ�%DFKRI
IHVWJHVWHOOWHQ�)D]LW��GDV�%HDPWHQXUWHLO�VHL�ÄDQJHVLFKWV�GHU�

�
VRQGHUHV�9HUGLHQVW�GHV�%9HUI*³���DQVFKOLH�HQ�
'HU�%HLWUDJ�GHV�%HDPWHQXUWHLOV�]XU�9HUJDQJHQKHLWVEHZlO�
WLJXQJ�LVW�VRPLW�WURW]�GLHVHU�(UNHQQWQLVVH�LPPHU�QRFK�HU�
KHEOLFK�I�U�GLH�SRVLWLYH�(QWZLFNOXQJ�GHU�%5'��7URW]GHP�
ZHUGHQ� LQ�GHQ�QlFKVWHQ� -DKUHQ�ZRKO�QRFK�HLQLJH�0LQLV�
WHULHQ� GLH� HLJHQH�9HUJDQJHQKHLW� XQWHUVXFKHQ�P�VVHQ�� VR�
ZLH�HV�]XP�%HLVSLHO�-RVFKND�)LVFKHU�VFKRQ������I�U�GDV�
$XVZlUWLJH�$PW�DQIRUGHUWH��6FKOLH�OLFK� LVW�$XIDUEHLWXQJ�

���%HGHXWXQJ�I�U�GLH�6WHOOXQJ�GHV�%XQGHV�
YHUIDVVXQJVJHULFKWV

1LFKW� QXU� GLH� ZLGHUVSUHFKHQGHQ� %HZHUWXQJHQ� GHV�
Ä*����³��EHVRQGHUV�GDV�*XWDFKWHQ�GHV�%*+��LQ�ZHOFKHP�
HU�GDV�%9HUI*�DXIIRUGHUWH��]X�UHFKWIHUWLJHQ��LQZLHIHUQ�VLFK�
GLH� GHXWVFKHQ� )DFKJHULFKWH� DQ� VHLQH� (QWVFKHLGXQJ� JH�
EXQGHQ� I�KOHQ�VROOWHQ���� VWHOOWH�HLQH�+HUDXVIRUGHUXQJ�GHU�

�� :HQJVW��%HDPWHQWXP�]ZLVFKHQ�5HIRUP�XQG�7UDGLWLRQ�±�%HDPWHQJH�
VHW]JHEXQJ�LQ�GHU�*U�QGXQJVSKDVH�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�
��������������$XIO��������6������

�� )UHL���)Q�������6�����
�� *|UWHPDNHU�6DIIHUOLQJ�� %URVFK�UH� I�U� GDV� %XQGHVPLQLVWHULXP� I�U�

�

�� *|UWHPDNHU�6DIIHUOLQJ���)Q�������6�����
�� %DFKRI���)Q���������������
�� 6LHKH�,9����



GHU�*HVFKLFKWH�GHU�EHLGHQ�*HULFKWH�QLFKW�GHU�HLQ]LJH�� LVW�
MHGRFK�DOV�HLQHU�GHU�HUVWHQ�0HLOHQVWHLQH�LP�6SDQQXQJVYHU�
KlOWQLV�GHV�%*+�XQG�GHV�%9HUI*�DQ]XVHKHQ����'HU�*UXQG�

9HUIDVVXQJVUHFKW� ]XP� HLQIDFKHQ� 5HFKW� LVW� QLFKW� LPPHU�
P|JOLFK��ZDV�]X�HLQHP�VFKZHU�EHVWLPPEDUHQ�:HUN��XQG�
:LUNEHUHLFK� GHV� %9HUI*� I�KUW��� �
OH� ÄHLJHQHU³�)DFKJHELHWH� GXUFK� GDV�%9HUI*�PDJ� I�U� GLH�
)DFKJHULFKWH�DQPD�HQG�ZLUNHQ��NDQQ�MHGRFK�GD]X�I�KUHQ��
GDVV�VLH�GHQ�JUXQGUHFKWOLFKHQ�:HUWXQJHQ�VHOEVW�EHVRQGHUH�
%HDFKWXQJ�VFKHQNHQ���

(V�VSULFKW�GHVKDOE�I�U�GDV�%XQGHVYHUIDVVXQJVJHULFKW��GDVV�
�

WH�XQG�VLFK�QLFKW�DXI�HLQHQ�0DFKWNDPSI�PLW�GHP�+HUDXV�
IRUGHUHU� HLQOLH��� ,QGHP�GDV�%9HUI*�VRPLW� VHLQHP�6WDWXV�
DOV� REHUVWHU�9HUIDVVXQJVZlFKWHU� JHUHFKW�ZXUGH� XQG� VLFK�

$QVHKHQ�� GDV� HV� KHXWH� JHQLH�W��'DV�%HKDUUHQ� DXI� VHLQHU�
XQ]HLWJHPl�HQ�0HLQXQJ�WUXJ�VLFKHUOLFK�]X�VHLQHP�KHXWL�
JHQ�Ä6WDQGLQJ³�LP�9RON�EHL�
'HU�%*+� GLVWDQ]LHUWH� VLFK� ����� ]XGHP� LQ� HLQHP�8UWHLO�
]XU�5HFKWVEHXJXQJ�GXUFK�''5�5LFKWHU� YRQ�GHU� HLJHQHQ�
1DFKNULHJVUHFKWVSUHFKXQJ���

)DOO� XP� GLH�ZHLWJHKHQG� XQWHUEOLHEHQH�9HUXUWHLOXQJ� DOWHU�
16�5LFKWHU��GRFK�GHU�7RQ�GHV�8UWHLOV�OHJW�HLQH�XPIDVVHQGH�
5HXH��EHU�GLH�GDPDOV�EHWULHEHQH�9HUGUlQJXQJ�GHU�9HUJDQ�
JHQKHLW�QDKH��'HU�%*+�NULWLVLHUW�GLH�Ä�LQVJHVDPW�IHKOJH�
VFKODJHQH��$XVHLQDQGHUVHW]XQJ�PLW�GHU�16�-XVWL]³����'LH�
VHU�6LQQHVZDQGHO� QDFK�JXW� YLHU]LJ� -DKUHQ�GHU�/HXJQXQJ�
HLJHQHU�)HKOHU�N|QQWH�YLHOH�*U�QGH�KDEHQ��:DKUVFKHLQOLFK�
LVW��GDVV�GHU�%*+�GLH�5HFKWVSUHFKXQJ�GHV�%9HUI*�LP�%H�
DPWHQXUWHLO�DN]HSWLHUW�KDWWH��*ULWVFKQHGHU�YHUPXWHW�KLQJH�
JHQ��GDVV�GLHV�ZRKO�GHU�$XVELOGXQJ�GHU�5LFKWHU�RKQH�GDV�

��� 6R�
�

QHQ�9RUJHKHQVZHLVH� XQWHUPDOW� GHXWOLFK��ZLH�ZLFKWLJ� HLQ�
VWDUNHV�9HUIDVVXQJVJHULFKW� LQ� GHU�1DFKNULHJV]HLW� I�U� GDV�

ZDU��6RPLW�WUlJW�GDV�%HDPWHQXUWHLO�QLFKW�XQEHGHXWHQG�]XU�
(WDEOLHUXQJ�GHU�KHXWLJHQ�DQJHVHKHQHQ�6WHOOXQJ�GHV�%XQ�
GHVYHUIDVVXQJVJHULFKWV�GDU�

'DV� %XQGHVYHUIDVVXQJVJHULFKW� HQWVFKLHG� LP� %HDPWHQXU�
WHLO��EHU�GLH�QRFK�QLH�]XYRU�LQ�GLHVHU�'LPHQVLRQ�JHVWHOOWH�
)UDJH��ZLH�PLW�GHQ�%HDPWHQ�GHV��EHUZXQGHQHQ�5HJLPHV�
XP]XJHKHQ�VHL��LQGHP�HV�GDV�Ä*����³�I�U�YHUIDVVXQJVNRQ�
IRUP�HUNOlUWH��(V�YHUN�QGHWH��GDVV�DOOH�%HDPWHQYHUKlOWQLV�

�� 0HQ]HO�0�OOHU�7HUSLW]��+UVJ�����)Q������6�����
�� 0HQ]HO�0�OOHU�7HUSLW]��+UVJ�����)Q������6�����
�� 0HQ]HO�0�OOHU�7HUSLW]��+UVJ�����)Q������6�����
�� %*+6W��������������I���
�� %*+6W���������������
�� *ULWVFKQHGHU�� 5HFKWVEHXJXQJ�� 'LH� VSlWH� %HLFKWH� GHV� %XQGHVJH�

ULFKWVKRIV��1-:�������������������

VH�DP�����0DL������HUORVFKHQ�VHLHQ��'LHV�EHJU�QGHWH�HV�
GDPLW��GDVV�GDV�%HUXIVEHDPWHQWXP�XQWHU�GHU�8PVWUXNWX�

VHL��*U|�WHV� ,QGL]� I�U� GLH� WLHIJUHLIHQGH�9HUlQGHUXQJ� GHV�
%HDPWHQZHVHQV�VHL�GHU�7UHXHHLG�DXI�+LWOHU�VHOEVW��VWDWW�DXI�
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