
�

�-67'..�
�

�+66'+.70)'0�&'5��'4'+05�&'4��'%*652(.')'4�+/��70&'5&+'056�
�

FfFNEK�������������������������������������������������������������������������������������0�QFKHQ��$SULO�-XQL������
�

95%�*HVDPWYRUVWDQG�WDJWH�LQ�%HUOLQ�
�

�
)RWR��95%�

'HU�95%�*HVDPWYRUVWDQG��%HUQKDUG�+XEEH��.DL�8ZH�0HQJH��'LDQD�%|WWJHU��0DWWKLDV�6WROS��.DWMD�0D�HQEHUJ��'LUN�(LFNKRII��
'DJPDU�%UHLWZLHVHU��+HLQULFK�+HOOVWDE�XQG�0DWWKLDV�6FK�OOHU�
�
$P����XQG����0DL������ IDQG� LQ�%HUOLQ�GLH�GLHVMlKULJH�6LW]XQJ�GHV�95%�*HVDPWYRUVWDQGV� VWDWW�� ,Q�GHQ�
5lXPHQ� GHV� %XQGHVPLQLVWHULXPV� GHU� -XVWL]� XQG� I�U� 9HUEUDXFKHUVFKXW]� �%0-9�� WUDIHQ� VLFK� GLH�
9RUVLW]HQGHQ� 'LDQD� %|WWJHU� XQG� 0DWWKLDV� 6WROS�� GHU� *HVFKlIWVI�KUHU� 0DWWKLDV� 6FK�OOHU�� GLH�
.DVVHQI�KUHULQ�XQG�)UDXHQEHDXIWUDJWH�.DWMD�0D�HQEHUJ��GHU�6HQLRUHQYHUWUHWHU�+HLQULFK�+HOOVWDE��GLH�
$EWHLOXQJVYRUVLW]HQGHQ�'DJPDU� %UHLWZLHVHU� �0�QFKHQ�� XQG�%HUQKDUG�+XEEH� �.DVVHO�(UIXUW�� VRZLH�
GHU�%HDXIWUDJWH�GHV�9RUVWDQGV�.DL�8ZH�0HQJH�XQG�GHU�6FKULIWOHLWHU�GHV�95%�$NWXHOO�'LUN�(LFNKRII��
XP� DXI� GLH� $UEHLW� GHV� YHUJDQJHQHQ� -DKUHV� ]XU�FN]XEOLFNHQ� XQG� �EHU� GLH� ZHLWHUH� $XVULFKWXQJ� GHU�
9HUEDQGVDUEHLW�]X�EHUDWHQ��
�
0LW� LKUHU� %HULFKWHUVWDWWXQJ� ]X� GHQ� 7KHPHQ�
VFKZHUSXQNWHQ� GHV� -DKUHV� ����� ]RJHQ� GLH�
9RUVLW]HQGHQ� 'LDQD� %|WWJHU� XQG� 0DWWKLDV� 6WROS�
QDFK� GHU� 1HXZDKO� GHV� 9RUVWDQGV� XQG� GHU�
6DW]XQJVQHXIDVVXQJ� LP�6HSWHPEHU� OHW]WHQ� -DKUHV�
]XJOHLFK� HLQH� HUVWH� SRVLWLYH� =ZLVFKHQELODQ]��
Ä(UVWPDOV� LQ� GHU� 9HUHLQVJHVFKLFKWH� VWHKHQ� ]ZHL�
3HUVRQHQ� DQ� GHU� 6SLW]H� GHV� %HUXIVYHUEDQGV��0LW�
GHU�SDULWlWLVFK�EHVHW]WHQ�'RSSHOVSLW]H�ZXUGHQ�GLH�
YHUEDQGVSROLWLVFKHQ� .HUQIRUGHUXQJHQ� GHV� 95%�
QDFK�HLQHU�YHUEHVVHUWHQ�9HUHLQEDUNHLW�YRQ�%HUXI�

)DPLOLH� XQG� HKUHQDPWOLFKHP� (QJDJHPHQW� VRZLH�
QDFK� PHKU� )UDXHQ� LQ� )�KUXQJVSRVLWLRQHQ� LQ� GHU�
HLJHQHQ�6WUXNWXU�XPJHVHW]W³�� UHV�PLHUWH�%|WWJHU��
Ä'LH� *HZHUNVFKDIWVDUEHLW� ZLUG� ]XQHKPHQG�
NRPSOH[HU��$XFK�PLW�HLQHP�VHKU�HQJDJLHUWHQ�6WDE�
LP� *HVDPWYRUVWDQG� LVW� HV� VFKZLHULJ� XQG� HLQH�
JUR�H� +HUDXVIRUGHUXQJ�� DOOH� 7KHPHQ� XQG�
5DKPHQEHGLQJXQJHQ� DOV� 9RUVLW]HQGHU� LP� %OLFN�
]X� KDEHQ�� $XV� GLHVHP� *UXQG� ELQ� LFK� PHKU� DOV�
GDQNEDU� I�U� XQVHU� QHXHV� )�KUXQJVWHDP�� :LU�
KDEHQ� XQV� EHUHLWV� JXW� RUJDQLVLHUW� XQG� GLH

�



6HLWH��� � � 95%�$NWXHOO��������
�

$XIJDEHQ� XQG� 7HUPLQZDKUQHKPXQJHQ� YHUWHLOW��
6R�EOHLEW�LP�(UJHEQLV�PHKU�=HLW�I�U�GLH�HLQ]HOQHQ�
$QJHOHJHQKHLWHQ³��HUJlQ]WH�6WROS��
�

�
)RWR��95%�

'LH�'RSSHOVSLW]H�GHV�95%��'LDQD�%|WWJHU�XQG�0DWWKLDV�6WROS�
�
=X� GHQ� ZHLWHUHQ� YHUEDQGVSROLWLVFKHQ� 7KHPHQ�
VFKZHUSXQNWHQ� GHV� YHUJDQJHQHQ� -DKUHV� JHK|UWHQ�
LQVEHVRQGHUH�GLH�0LWZLUNXQJ�GHV�95%�LQQHUKDOE�
GHU� 6ROLGDUJHPHLQVFKDIW� GHV� GEE� EHDPWHQEXQG�
XQG�WDULIXQLRQ�DQ�GHU�]HLW��XQG�ZLUNXQJVJOHLFKHQ�
hEHUWUDJXQJ� GHV� 7DULIHUJHEQLVVHV� I�U� GHQ�
|IIHQWOLFKHQ�'LHQVW� LP�%XQG�DXI�GLH�%HDPWLQQHQ�
XQG� %HDPWHQ�� 9HUVRUJXQJVHPSIlQJHULQQHQ� XQG���
�HPSIlQJHU� VRZLH� GLH� 0LWZLUNXQJ� GHV� 95%�
LQQHUKDOE� GHV� %XQGHV� 'HXWVFKHU� 5HFKWVSIOHJHU�
�%'5��DQ�GHU�)RUWHQWZLFNOXQJ�GHV�5HFKWVSIOHJHU�
UHFKWV�GXUFK�GLH�(UDUEHLWXQJ�XQG�9HUDEVFKLHGXQJ�
GHV�9RUVFKODJV� I�U� HLQH� 1HXIDVVXQJ�GHV�5HFKWV�
SIOHJHUJHVHW]HV�� GHU� EHUHLWV� LQ� GLH� |IIHQWOLFKH�
'LVNXVVLRQ� HLQJHEUDFKW� ZXUGH�� Ä,Q� GHP� (QWZXUI�
IRUGHUW� GHU� %'5�� HLQ� HLJHQHV� 6WDWXVDPW� I�U�
5HFKWVSIOHJHU� ]X� VFKDIIHQ�� GLH� LQ� ]DKOUHLFKHQ�
5HFKWVJHELHWHQ� EHVWHKHQGHQ� gIIQXQJVNODXVHOQ�
DXI]XKHEHQ� XQG� GXUFK� YHUELQGOLFKH� $XIJDEHQ�
�EHUWUDJXQJHQ� ]X� HUVHW]HQ�� $XIJDEHQ� LQ� GHU�
-XVWL]�� XQG� *HULFKWVYHUZDOWXQJ� GHP� 5HFKWV�
SIOHJHUDPW� ]X]XRUGQHQ� XQG� GLH� *HVFKlIWV�
YHUWHLOXQJ� GHU� 5HFKWVSIOHJHU� GXUFK� HLQHQ�
5HFKWVSIOHJHUUDW� ]X� UHJHOQ�� =LHO� GHV� %'5� LVW� HV��
GLHVHQ� (QWZXUI� LQ� HLQ� *HVHW]JHEXQJVYHUIDKUHQ�
HLQ]XEULQJHQ³��HUOlXWHUWH�GLH�95%�9RUVLW]HQGH��
�
)�U� GLH� N�QIWLJH� 9HUEDQGVDUEHLW� LQ� GHU� QHXHQ�
:DKOSHULRGH�]HLJWHQ�GLH�9RUVLW]HQGHQ�HLQH�JDQ]H�
5HLKH� YRQ� 7KHPHQ� DXI�� GLH� HV� PLW� GHU�
8QWHUVW�W]XQJ�GHV�*HVDPWYRUVWDQGV�]X�EHDUEHLWHQ�
JLOW�� Ä'LH� IDPLOLHQIUHXQGOLFKHUH� $XVULFKWXQJ� GHV�
|IIHQWOLFKHQ�'LHQVWHV��GHU�GHPRJUDILVFKH�:DQGHO��
GLH� 1DFKZXFKVJHZLQQXQJ� LP� 5HFKWVSIOHJHU�
EHUHLFK� I�U� GHQ� %XQGHVGLHQVW� XQG� GLH� ZHLWHUHQ�
(QWZLFNOXQJHQ� ]XP� HOHNWURQLVFKHQ� 5HFKWV�
YHUNHKU� LQ� GHQ� %XQGHVJHULFKWHQ� ZHUGHQ� XQV�

LQKDOWOLFK�ZHLWHU�EHVFKlIWLJHQ³��VR�0DWWKLDV�6WROS��
Ä'DEHL� VROO� GDV� )HHGEDFN� GHU� 0LWJOLHGHU� QRFK�
VWlUNHU�LQ�GHQ�9RUGHUJUXQG�JHU�FNW�ZHUGHQ�³�
�
6R� ZLUG� VLFK� GHU� 95%� ZHLWHUKLQ� I�U� GLH�
$QJOHLFKXQJ�GHU�:RFKHQDUEHLWV]HLW�YRQ�%HDPWHQ�
XQG� 7DULIEHVFKlIWLJWHQ� HLQVHW]HQ�� GD� GLH�
XQWHUVFKLHGOLFKHQ� 5HJHOXQJHQ� YRQ� GHQ�
.ROOHJLQQHQ� XQG� .ROOHJHQ� DOV� HLQH�
XQJHUHFKWIHUWLJWH� 8QJOHLFKEHKDQGOXQJ� NULWLVLHUW�
ZHUGHQ�� =XGHP� ZLUG� VLFK� GHU� 95%� DXIJUXQG�
]DKOUHLFKHU� *HVSUlFKH� PLW� GHQ� 0LWJOLHGHUQ� ]XU�
YHUEHVVHUWHQ�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�
GDI�U� HLQVHW]HQ�� GLH� 5HJHOXQJHQ� GHU�
8UODXEVDQVSDUXQJ� ]XU� .LQGHVEHWUHXXQJ� ]X�
HUZHLWHUQ�� LQ� HLQHP� IHVW]XOHJHQGHQ� 5DKPHQ� GLH�
,QDQVSUXFKQDKPH�KDOEHU�(UKROXQJVXUODXEVWDJH�]X�
HUP|JOLFKHQ� VRZLH� GLH� *HZlKUXQJ� YRQ�
6RQGHUXUODXE� EHL� lU]WOLFK� EHVFKHLQLJWHU�
(UNUDQNXQJ� HLQHV� .LQGHV� HLQNRPPHQV�
XQDEKlQJLJ�]X�JHVWDOWHQ�XQG�GLH�$OWHUVJUHQ]H�I�U�
.LQGHU� ELV� ]XU�9ROOHQGXQJ�GHV� ���� /HEHQVMDKUHV�
DQ]XKHEHQ�� =XGHP� ZLUG� GHU� 95%� GDV� 7KHPD�
Ä(USUREXQJ� YRQ� /DQJ]HLWDUEHLWVNRQWHQ� LP�
*HVFKlIWVEHUHLFK� GHV� %0-9³� IRNXVVLHUHQ��
Ä)DPLOLH�XQG�%HUXI�N|QQHQ�XQG�G�UIHQ�NHLQH�VLFK�
DXVVFKOLH�HQGHQ� /HEHQVHQWZ�UIH� VHLQ�� 'LH�
$WWUDNWLYLWlW� GHV� |IIHQWOLFKHQ� 'LHQVWHV� DOV�
IDPLOLHQIUHXQGOLFKHU� $UEHLWJHEHU� PXVV� ZHLWHU�
JHVWHLJHUW� ZHUGHQ�� 'D]X� WUDJHQ� GLHVH� ,QLWLDWLYHQ�
EHL³�� XQWHUVWULFK� GLH� )UDXHQEHDXIWUDJWH� GHV� 95%�
.DWMD�0D�HQEHUJ��
�
:HLWHUKLQ� ZLUG� GHU� 95%� GLH� 0|JOLFKNHLW� QlKHU�
EHOHXFKWHQ�� 5HFKWVSIOHJHULQQHQ� XQG� 5HFKWV�
SIOHJHU� YHUPHKUW� DXFK� LQ� DQGHUHQ� %HUHLFKHQ� DOV�
ELVKHU�LP�%XQGHVGLHQVW�HLQ]XVHW]HQ��,QVEHVRQGHUH�
GLH� 3HUVRQDOYHUVWlUNXQJ� GXUFK� DEJHRUGQHWH�
.ROOHJLQQHQ�XQG�.ROOHJHQ�DQ�GDV�%XQGHVDPW�I�U�
0LJUDWLRQ� XQG� )O�FKWOLQJH�� DEHU� DXFK� GLH� EHUHLWV�
ZDKUJHQRPPHQHQ� 5HFKWVSIOHJHUWlWLJNHLWHQ� LQ�
DQGHUHQ� %XQGHVUHVVRUWV� KDEHQ� HQWVSUHFKHQGH�
(LQVDW]P|JOLFKNHLWHQ� DXIJH]HLJW�� ,Q� GLHVHP�
=XVDPPHQKDQJ�� DEHU� DXFK� I�U� GLH� 1DFKZXFKV�
JHZLQQXQJ� LQ� GHU� %XQGHVMXVWL]�� VSULFKW� VLFK� GHU�
95%�I�U�GLH�(LQVWHOOXQJ�YRQ�5HFKWVSIOHJHULQQHQ�
XQG�5HFKWVSIOHJHUQ�VSH]LHOO�I�U�GHQ�%XQGHVGLHQVW�
DXV�� GLH� ]XU� $EVROYLHUXQJ� GHV� 6WXGLXPV� LQ�
.RRSHUDWLRQ� PLW� GHQ� /lQGHUQ� HUIROJHQ� VROO��
Ä,QVEHVRQGHUH� GLH� HLJHQH� 1DFKZXFKVI|UGHUXQJ�
PXVV� DXV� XQVHUHU� 6LFKW� VWlUNHU� LQ� GHQ�)RNXV� GHU�
'HPRJUDILHVWUDWHJLH� GHV� %XQGHVMXVWL]GLHQVWHV�
JHU�FNW�ZHUGHQ³��EHWRQWH�'LDQD�%|WWJHU��



95%�$NWXHOO�������� � � �6HLWH���
�

'HU� 95%� ZLUG� VHLQH� 3RVLWLRQHQ� PLW� HQWVSUHFK�
HQGHQ� $QWUlJHQ� DXI� GHP� GEE�*HZHUNVFKDIWVWDJ�
LP�1RYHPEHU������LQ�%HUOLQ�HLQEULQJHQ��
�
,P� +LQEOLFN� DXI� GLH� (LQI�KUXQJ� GHV�
HOHNWURQLVFKHQ� 5HFKWVYHUNHKUV� PDKQWH� GHU� 95%�
GLH�%HU�FNVLFKWLJXQJ�GHU�%HG�UIQLVVH�GHU�%�UJHU�
XQG�-XVWL]EHGLHQVWHWHQ�DQ��0D�VWDE�GDUI�QLFKW�GDV�
WHFKQLVFK� 0DFKEDUH� RGHU� GLH� JU|�WP|JOLFKH�
5DWLRQDOLVLHUXQJ�VHLQ��VRQGHUQ�GHU�1XW]HQ�I�U�GLH�
$QZHQGHU�� 'LH� -XVWL]� KDW� DOV� 'ULWWH� *HZDOW� LP�
6WDDW� HLQH� EHVRQGHUH� YHUIDVVXQJVUHFKWOLFKH� XQG�
JHVHOOVFKDIWVSROLWLVFKH�5ROOH��9RU�GLHVHP�+LQWHU�
JUXQG� LVW� HLQH� VRUJVDPH� XQG� PLW� $XJHQPD��
JHSODQWH� 8PVHW]XQJ� DOOHU� 9RUKDEHQ� ]XU�
(LQI�KUXQJ� GHU� HOHNWURQLVFKHQ� $NWH� XQG� GHV�
HOHNWURQLVFKHQ�5HFKWVYHUNHKUV�XQDEGLQJEDU��Ä'LH�
-XVWL]� VWHKW� YRU� HLQHP� JUXQGOHJHQGHQ� 8PEUXFK��
GHU� VLFK� QDFKKDOWLJ� DXI� QDKH]X� DOOH�
$UEHLWVEHGLQJXQJHQ� XQG� DOOH� %HUXIVJUXSSHQ�
LQQHUKDOE� GHU� -XVWL]� DXVZLUNHQ� ZLUG³�� HUOlXWHUWH�
0DWWKLDV� 6WROS�� 'HU� 7UDQVIRUPDWLRQVSUR]HVV�
EUDXFKH�GDKHU�$N]HSWDQ]��Ä'LH�%HGLHQVWHWHQ�VLQG�
GLHMHQLJHQ�� GLH� DP� XQPLWWHOEDUVWHQ� PLW� GHQ�
JHSODQWHQ� QHXHQ� 9HUIDKUHQ� NRQIURQWLHUW� ZHUGHQ��
6LH�P�VVHQ�DXI�GHP�:HJ�PLWJHQRPPHQ�ZHUGHQ��
1XU� 7UDQVSDUHQ]� NDQQ� +HPPQLVVH� XQG�
9RUEHKDOWH� JHJHQ�EHU� QHXHQ� 7HFKQRORJLHQ�
DEEDXHQ³��KRE�HU�KHUYRU��

%HULFKWH� GHU� )UDXHQEHDXIWUDJWHQ� .DWMD�
0D�HQEHUJ� ]XU� )RUGHUXQJ� HLQHU� GLVNULPL�
QLHUXQJVIUHLHQ� $XVJHVWDOWXQJ� GHV� %HXUWHLOXQJV�
V\VWHPV� XQG� GHU� %HI|UGHUXQJVSUD[LV� LP�
|IIHQWOLFKHQ� 'LHQVW� I�U� PHKU� *HUHFKWLJNHLW� EHL�
GHQ� $XIVWLHJVFKDQFHQ� YRQ� )UDXHQ� XQG� 0lQQHUQ�
VRZLH� GHV� 6HQLRUHQYHUWUHWHUV� +HLQULFK� +HOOVWDE��
GHU� LQVEHVRQGHUH� GHQ� %HVFKOXVV� GHU�
%XQGHVUHJLHUXQJ� ]XU� 1HXUHJHOXQJ� GHV�
1RWYHUWUHWXQJVUHFKWV� XQWHU� (KHJDWWHQ� XQG�
/HEHQVSDUWQHUQ� EHJU��WH�� GHV� 9RUVLW]HQGHQ�
0DWWKLDV�6WROS�]XU�$UEHLW�GHU�$*�-XVWL]� LP�GEE��
GLH� GHU]HLW� HLQ� JHPHLQVDPHV� 3RVLWLRQVSDSLHU� PLW�
GHU� hEHUVFKULIW� Ä6WDUNHU� 5HFKWVVWDDW� ±� 6WDUNH�
-XVWL]³�DEVWLPPW��GHU�9RUVLW]HQGHQ�'LDQD�%|WWJHU�
�EHU� GDV� %'5KDXSWVWDGW)2580� ����� XQG� GLH�
)U�KMDKUVVLW]XQJ� GHV� %'5�3UlVLGLXPV� XQG� GHU�
$EWHLOXQJVYRUVLW]HQGHQ� ZXUGHQ� JHPHLQVDP�
HU|UWHUW�XQG�HUJlQ]WHQ�GDV�ZHLWH�7KHPHQVSHNWUXP�
GHV�95%��
�
,QVJHVDPW� ]RJ� GHU� *HVDPWYRUVWDQG� DP� (QGH�
VHLQHU�6LW]XQJ�HLQH�SRVLWLYH�%LODQ]�XQG�ZDU� VLFK�
VLFKHU�� PLW� GHU� 8PVWUXNWXULHUXQJ� I�U� GLH�
N�QIWLJHQ�$XIJDEHQ�JXW�DXIJHVWHOOW�]X�VHLQ��Ä'DV�
���MlKULJH� 9HUHLQVMXELOlXP� LP� -DKUH� ����� NDQQ�
NRPPHQ�³��VR�GLH�EHLGHQ�9RUVLW]HQGHQ�GHV�95%��

�
�

'HU� 9HUHLQ� GHU� 5HFKWVSIOHJHU� LP� %XQGHVGLHQVW� �95%�� WUDXHUW� XP� 3URIHVVRU� )ULHGULFK� /DSSH�� (U� ZDU�
*U�QGXQJVPLWJOLHG�GHV�%HUXIVYHUEDQGHV�XQG�YRQ������ELV������VHLQ�HUVWHU�9RUVLW]HQGHU��/DSSH�YHUVWDUE�DP�
����0lU]������LP�$OWHU�YRQ����-DKUHQ��
�
*HERUHQ� DP� ��� 0lU]� ����� LQ� /DQJHQEHUJ�5KHLQODQG�� OHJWH� )ULHGULFK� /DSSH� ����� GDV� $ELWXU� DE�� 1DFK�
$EVROYLHUXQJ� GHU� 5HFKWVSIOHJHUDXVELOGXQJ� ZDU� )UHGULFK� /DSSH� YRQ� ����� ELV� ����� EHLP� $PWVJHULFKW�
:XSSHUWDO� WlWLJ�� EHYRU� HU� QRFK� LP� VHOEHQ� -DKU� DQ� GHQ�%XQGHVJHULFKWVKRI� QDFK�.DUOVUXKH�ZHFKVHOWH�� �����
IROJWH� /DSSH� GHP� 5XI� DQ� GLH� )DFKKRFKVFKXOH� I�U� 9HUZDOWXQJ� XQG� 5HFKWVSIOHJH� %HUOLQ� XQG� QDKP� HLQH�
3URIHVVXU�I�U�=LYLOSUR]HVVUHFKW�DQ��1DFK�VHLQHU�3HQVLRQLHUXQJ������ZLGPHW�HU�VLFK�VHLQHU�/HLGHQVFKDIW�DOV�
)DFKEXFKDXWRU�� =X� VHLQHQ� 9HU|IIHQWOLFKXQJHQ� ]lKOWHQ� 6WDQGDUGZHUNH� ]XP� -XVWL]NRVWHQUHFKW� XQG� GHU�
.RVWHQRUGQXQJ� VRZLH� ]DKOUHLFKH� )DFKDXIVlW]H�� (U� HQJDJLHUWH� VLFK� DOV� 'R]HQW� DP� )HUQVWXGLHQLQVWLWXW� GHU�
%HXWK� +RFKVFKXOH� %HUOLQ� LQ� GHU� $XVELOGXQJ� GHU� 5HFKWV�� XQG� 1RWDUIDFKZLUWH� XQG� JDE�
)RUWELOGXQJVYHUDQVWDOWXQJHQ� I�U� 5HFKWVDQZlOWH�� 1RWDUH� XQG� 6WHXHUEHUDWHU�� =XGHP� ZDU� 3URIHVVRU� /DSSH�
0LWJOLHG�GHU�*HVHW]JHEXQJVNRPPLVLRQ�EHLP�%XQGHVMXVWL]PLQLVWHULXP��
�
,P� %XQG� 'HXWVFKHU� 5HFKWVSIOHJHU� �%'5�� ZDU� /DSSH� 0LWJOLHG� GHU� %XQGHVOHLWXQJ� XQG� YRQ� ����� ELV� �����
6FKULIWOHLWHU�GHV�5HFKWVSIOHJHUEODWWHV��
�
6HLQ� IXQGLHUWHV� )DFKZLVVHQ�� GDV� HU� LP� 5DKPHQ� VHLQHU� /HKUWlWLJNHLW� XQG� DOV� )DFKEXFKDXWRU� DQ� YLHOH�
5HFKWVSIOHJHUJHQHUDWLRQHQ�ZHLWHUJDE��VRZLH�VHLQ�(LQVDW]�I�U�GDV�%HUXIV��XQG�6WDQGHVUHFKW��LQVEHVRQGHUH�I�U�
GLH� %HODQJH� GHU� 5HFKWVSIOHJHULQQHQ� XQG� 5HFKWVSIOHJHU� LP� %XQGHVGLHQVW�� ZDU� 9RUELOG� I�U� XQV� DOOH�� :LU�
YHUOLHUHQ� PLW� LKP� QLFKW� QXU� HLQ� KRFKJHVFKlW]WHV� 9HUHLQVPLWJOLHG�� VRQGHUQ� DXFK� HLQHQ� OLHEHQ� )UHXQG� XQG�
ZHUGHQ�LKP�VWHWV�HLQ�HKUHQGHV�$QGHQNHQ�EHZDKUHQ��

�



6HLWH��� � � 95%�$NWXHOO��������
�

�

�

�

*HQHUDWLRQ�5HFKWVSIOHJHU�
±�3RWHQWLDO�XQG�3HUVSHNWLYH�
�

�
)RWR��95%�

'LH� 7HLOQHKPHULQQHQ� XQG� 7HLOQHKPHU� GHU� 3RGLXPVGLVNXVVLRQ�� 0DULR� %O|GWQHU�� 6DQGUD� .RWKH�� 'U�� &KULVWLDQ� 6WUDVVHU�� .ODXV�
&KULVWRSK�&ODYpH�XQG�&DUVWHQ�/H[D�
�
Ä*HQHUDWLRQ� 5HFKWVSIOHJHU� ±� 3RWHQWLDO� XQG� 3HUVSHNWLYH³�� VR� ODXWHWH� GDV� 7KHPD� GHV� GLHVMlKULJHQ�
%'5KDXSWVWDGW)2580�DP�����0lU]������LQ�%HUOLQ��'DPLW�KDWWH�VLFK�GHU�%XQG�'HXWVFKHU�5HFKWVSIOHJHU�
�%'5�� HUQHXW� HLQHV� DNWXHOOHQ� 7KHPDV� DQJHQRPPHQ�� GHVVHQ� $VSHNWH� LP� 5DKPHQ� HLQHU�
3RGLXPVGLVNXVVLRQ�LQWHQVLY�HU|UWHUW�ZXUGHQ��'HU�%'5�%XQGHVYRUVLW]HQGH�0DULR�%O|GWQHU�NRQQWH�GD]X�
*lVWH� DXV� GHU� 3ROLWLN�� GHU� %XQGHV�� XQG� /DQGHVMXVWL]�� GHQ� -XVWL]JHZHUNVFKDIWHQ� XQG� �YHUElQGHQ� VRZLH�
5HFKWVSIOHJHULQQHQ�XQG�5HFKWVSIOHJHU�DXV�GHU�JHVDPWHQ�%XQGHVUHSXEOLN�EHJU��HQ��)�U�GHQ�95%�QDKPHQ�
GLH�9RUVLW]HQGHQ�'LDQD�%|WWJHU�XQG�0DWWKLDV�6WROS�VRZLH�GHU�6HQLRUHQYHUWHUWHU�+HLQULFK�+HOOVWDE�DQ�
GHU�9HUDQVWDOWXQJ�WHLO��
�
8QWHU� GHU� 0RGHUDWLRQ� YRQ� 5HFKWVDQZDOW�
'U��&KULVWLDQ� 6WUDVVHU�� 0�QFKHQ�� GLVNXWLHUWHQ�
.ODXV�&KULVWRSK� &ODYpH�� 3UlVLGHQW� GHV�
%UDQGHQEXUJLVFKHQ� 2EHUODQGHVJHULFKWV�� 6DQGUD�
.RWKH�� %XQGHVYRUVLW]HQGH� GHU� GEE� MXJHQG��
5HFKWVDQZDOW�&DUVWHQ�/H[D�//�0���3UlVLGHQW�GHU�
*��� <RXQJ� (QWUHSUHQHXUV� $OOLDQFH� 'HXWVFKODQG�
XQG�0DULR�%O|GWQHU��
�
'HU� %HUXI� GHV� 5HFKWVSIOHJHUV� ELHWHW� HLQ�
DQVSUXFKVYROOHV� XQG� LQWHUHVVDQWHV� $XIJDEHQ�
VSHNWUXP�� *UXQGEXFK�� XQG� 5HJLVWHUVDFKHQ��
%HWUHXXQJV�� XQG� 1DFKODVVDQJHOHJHQKHLWHQ�� GLH�
=ZDQJVYHUVWHLJHUXQJ� YRQ� *UXQGVW�FNHQ�� GHU�
(UODVV�YRQ�0DKQ��XQG�9ROOVWUHFNXQJVEHVFKHLGHQ��

,QVROYHQ]YHUIDKUHQ��GLH�9ROOVWUHFNXQJ�YRQ�*HOG��
XQG�)UHLKHLWVVWUDIHQ�±�LQ�HLQHP�JUR�HQ�7HLO�VHLQHV�
$XIJDEHQEHUHLFKV�LVW�GHU�5HFKWVSIOHJHU�EHL�VHLQHQ�
(QWVFKHLGXQJHQ�QXU�GHP�*HVHW]�XQWHUZRUIHQ�XQG�
DQ�:HLVXQJHQ�QLFKW�JHEXQGHQ��$X�HUGHP�LVW�GHU�
5HFKWVSIOHJHU� DXFK� LQ� ZLFKWLJHQ� %HUHLFKHQ� GHU�
-XVWL]YHUZDOWXQJ� WlWLJ�� ]�%�� DOV� *HVFKlIWV�� RGHU�
*UXSSHQOHLWHU� EHL� *HULFKWHQ� XQG� 6WDDWVDQZDOW�
VFKDIWHQ�RGHU�DOV�%H]LUNVUHYLVRU��
�
Ä'HU�5HFKWVSIOHJHU� LVW� RIWPDOV� GHU� HUVWH�.RQWDNW�
GHU� %�UJHULQQHQ� XQG� %�UJHU� PLW� GHP� *HULFKW³��
VWHOOWH� GHU� %'5�%XQGHVYRUVLW]HQGH�� 0DULR�
%O|GWQHU�IHVW��8QG�WURW]GHP�LVW�GDV�%HUXIVELOG�LQ�
GHU� gIIHQWOLFKNHLW� ZHLWJHKHQG� XQEHNDQQW�� 'LHV�
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�

I�KUW� LP� (UJHEQLV� DXFK� ]X� 3UREOHPHQ� EHL� GHU�
1DFKZXFKVJHZLQQXQJ���
�
Ä'HU�|IIHQWOLFKH�'LHQVW�ZLUG�DOV�$UEHLWJHEHU�YRQ�
-XJHQGOLFKHQ� RIW� QLFKW� ZDKUJHQRPPHQ�� (V� JLEW�
HLQH� XQHQGOLFKH� 9LHOIDOW� YRQ� %HUXIVP|JOLFK�
NHLWHQ�� I�U�GLH� �DEHU�]X�ZHQLJ�:HUEXQJ�JHPDFKW�
ZLUG³��VR�GLH�%XQGHVYRUVLW]HQGH�GHU�GEE� MXJHQG��
6DQGUD�.RWKH��(LQ�%HUXI�P�VVH�DEHU�EHNDQQW�XQG�
FRRO� VHLQ�� 'LH� *HQHUDWLRQ� <� VWHKH� I�U� VHLQH�
0XOWLRSWLRQDOLWlW� ±� GLH� *UHQ]HQ� VW�QGHQ� RIIHQ��
DOOHV�VHL�PDFKEDU��'HVKDOE�ZLUNH�HLQH�)HVWOHJXQJ�
DXI�HLQ�VHKU�VSH]LHOOHV�GXDOHV�6WXGLXP�ZLH�GDV�GHU�
5HFKWVSIOHJH��WURW]�GHV�DXFK�LQ�GLHVHU�*HQHUDWLRQ�
YRUKDQGHQHQ� 6LFKHUKHLWVEHG�UIQLVVHV�� DXI� GHQ�
HUVWHQ�%OLFN�QLFKW�DWWUDNWLY��
�
$EHU�ZDV�PDFKW�HLQHQ�%HUXI�GHQQ�DWWUDNWLY"�'LH�
%H]DKOXQJ"�'HU�0RGHUDWRU�'U��&KULVWLDQ�6WUDVVHU�
YHUZLHV� DXI� GLH� :LUWVFKDIW�� GLH� VLFK� DXIJUXQG�
LKUHU� ILQDQ]LHOOHQ� 0|JOLFKNHLWHQ� LQ� GLHVHU�
+LQVLFKW� JHJHQ�EHU� GHP� |IIHQWOLFKHQ� 'LHQVW�
OHLFKWHU� WXH�� &DUVWHQ� /H[D�� 3UlVLGHQW� GHU� *���
<RXQJ� (QWUHSUHQHXUV� $OOLDQFH� 'HXWVFKODQG� XQG�
GDPLW�5HSUlVHQWDQW�HLQHV�JOREDOHQ�1HW]ZHUNV�YRQ�
,QLWLDWLYHQ� MXQJHU� 8QWHUQHKPHU�� EHVWlWLJWH� ]ZDU��
GDVV�GDV�(LQNRPPHQ�HLQHQ�%HUXI�DWWUDNWLY�PDFKH��
ZLFKWLJHU� VHL� MHGRFK� VHLQ� ,PDJH�� 'HU� %HUXI� GHV�
5HFKWVSIOHJHUV�P�VVH�GDKHU� LQ�GHU�gIIHQWOLFKNHLW�
SRVLWLYHU�GDUJHVWHOOW�ZHUGHQ��
�
'LH� 'LVNXWDQWHQ� ZDUHQ� VLFK� HLQLJ�� GDVV� DXFK�
EHUXIOLFKH� (QWZLFNOXQJVSHUVSHNWLYHQ� I�U� HLQ�
SRVLWLYHV� ,PDJH� XQDEGLQJEDU� VLQG�� 9HUEHVVHUWH�
)RUWELOGXQJV�� XQG� 6WXGLHQDQJHERWH� �PLW�
HQWVSUHFKHQGHQ� )UHLVWHOOXQJVP|JOLFKNHLWHQ� LP�
%HUXIVDOOWDJ�� N|QQWHQ� ]X� YHUEHVVHUWHQ� .DUULHUH��
XQG� $XIVWLHJVP|JOLFKNHLWHQ� I�KUHQ�� 'HU��
3UlVLGHQW� GHV� %UDQGHQEXUJLVFKHQ� 2EHUODQGHV�
JHULFKWV�.ODXV�&KULVWRSK�&ODYpH�HUOlXWHUWH��GDV�HV�
EHUHLWV�MHW]W�P|JOLFK�VHL��HLQ�6WXGLXP�QHEHQ�HLQHU�
7HLO]HLWEHVFKlIWLJXQJ� ]X� DEVROYLHUHQ�� Ä'DV�
3UREOHP� LP� |IIHQWOLFKHQ� 'LHQVW� LVW� DEHU� GLH�
1HLJXQJ�]XU�6WDWLN³��VR�&ODYpH�XQG�IRUGHUWH�PHKU�
.UHDWLYLWlW� XQG� 0XW� 1HXHV� DXV]XSURELHUHQ�� (U�
UlXPWH� DEHU� JOHLFK]HLWLJ� HLQ�� GDVV� VLFK� GLH�
)LQDQ]LHUXQJ� YRQ� GLHVEH]�JOLFKHQ� 3URMHNWHQ�
LPPHU�ZLHGHU�VFKZLHULJ�JHVWDOWH��
�
1HEHQ� GHQ� LQGLYLGXHOOHQ� EHUXIOLFKHQ�
(QWZLFNOXQJVSHUVSHNWLYHQ� VLQG� GLH� DOOJHPHLQHQ�
$UEHLWVEHGLQJXQJHQ� I�U� GLH� $WWUDNWLYLWlW� HLQHV�
%HUXIHV� HEHQVR� ZLFKWLJ�� )OH[LEOH� $UEHLWV]HLWHQ�

XQG� HLQH� JXWH� ,QIUDVWUXNWXU� DP� XQPLWWHOEDUHQ�
$UEHLWVSODW]� VLQG� PD�JHEOLFKH� .ULWHULHQ�� Ä(LQH�
5HJHODUEHLWV]HLW�YRQ�ELV�]X����6WXQGHQ�LVW�I�U�GLH�
MXQJH� *HQHUDWLRQ� XQG� LKUHP� 9HUVWlQGQLV� YRQ�
:RUN�/LIH�%DODQFH� IUXVWULHUHQG³�� VR� 6DQGUD�
.RWKH�� 'DKHU� P�VVWHQ� QHXH� $UEHLWV]HLWPRGHOOH�
HQWZLFNHOW� ZHUGHQ�� 0DULR� %O|GWQHU� ZDUE�
LQVEHVRQGHUH� PLW� %OLFN� DXI� GDV� 7KHPD� Ä(�
-XVWLFH³� I�U� HLQH� YHUEHVVHUWH� WHFKQLVFKH�
$XVVWDWWXQJ�GHU�*HULFKWH���
�
,P� 5HV�PHH� GHU� 'LVNXVVLRQ� KLHOWHQ� GLH�
7HLOQHKPHU� IHVW�� GDVV� DQJHVLFKWV� GHV�
GHPRJUDILVFKHQ�:DQGHOV� LQ�GHU�*HVHOOVFKDIW� GDV�
7KHPD� Ä1DFKZXFKVJHZLQQXQJ³� YRQ� JUR�HU�
%HGHXWXQJ� LVW�� (V� JHKW� GDUXP�� DXI� HLQHP� LPPHU�
VWlUNHU� XPNlPSIWHQ� $UEHLWVPDUNW� JHHLJQHWHQ�
1DFKZXFKV� I�U� GHQ� %HUXI� GHV�5HFKWVSIOHJHUV� ]X�
JHZLQQHQ�� %HVROGXQJ�� $UEHLWVEHGLQJXQJHQ� XQG�
(QWZLFNOXQJVSHUVSHNWLYHQ� VLQG� GDEHL� HQWVFKHL�
GHQGH�)DNWRUHQ��Ä(V�OLHJW�DQ�XQV��9HUlQGHUXQJHQ�
DQ]XJHKHQ³��PDFKWH�GHU�%'5�%XQGHVYRUVLW]HQGH�
0DULR� %O|GWQHU� PLW� %OLFN� DXI� GLH� N�QIWLJH�
9HUEDQGVDUEHLW�GHXWOLFK��
�

�
)RWR��95%�

*XWH� *HVSUlFKH� DP� 5DQGH� GHV� %'5KDXSWVWDGW)2580��
0DULR� %O|GWQHU�� 'LDQD� %|WWJHU�� +HLQULFK� +HOOVWDE� XQG�
0DWWKLDV�6WROS�
�
:LH� DXFK� LQ� GHQ� -DKUHQ� ]XYRU�� EHVWDQG� LP�
$QVFKOXVV� I�U� DOOH�$QZHVHQGHQ�GLH�0|JOLFKNHLW��
EHL�HLQHP�6WHKHPSIDQJ�GLH�'LVNXVVLRQ�LQ�NOHLQHQ�
.UHLVHQ� IRUW]XI�KUHQ� XQG� VLFK� �EHU� SHUV|QOLFKH�
(UIDKUXQJHQ� PLW� GLHVHP� 7KHPD� DXV]XWDXVFKHQ��
'DV� %'5KDXSWVWDGW)2580� ����� VHW]WH� GDPLW�
GLH�5HLKH�JHOXQJHQHU�9HUDQVWDOWXQJHQ�IRUW��
�
$P�����0lU]�XQG����$SULO������IDQG�LQ�%HUOLQ�GLH�
)U�KMDKUVVLW]XQJ� GHV� %'5�3UlVLGLXPV� VWDWW�� 'DV�
EUHLWH� 7KHPHQVSHNWUXP� GHU� 7DJHVRUGQXQJ�� GLH�
YLHOIlOWLJH� .RPPLVVLRQVDUEHLW� XQG� GLH� HUVWH�
5HVRQDQ]� DXI� GLH� ,QLWLDWLYH� GHV� %'5� ]XU�
1HXIDVVXQJ� GHV� 5HFKWVSIOHJHUJHVHW]HV� YHUGHXW�
OLFKWHQ�GLH�HQJDJLHUWH�9HUEDQGVSROLWLN�GHV�%'5��

� �
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�

/HLVWXQJ�LVW�NHLQH�)UDJH�GHV�*HVFKOHFKWV�
�
8P� PHKU� %HUXIVQDFKZXFKV� ]X� JHZLQQHQ�� PXVV� GHU� |IIHQWOLFKH� 'LHQVW� YHUVWlUNW� DXI� HLQHQ� :DQGHO� GHU�
)�KUXQJVNXOWXU�KLQDUEHLWHQ��'DV� VDJWH�GHU�GEE�%XQGHVYRUVLW]HQGH�.ODXV�'DXGHUVWlGW� LP�5DKPHQ�GHU�
����)UDXHQSROLWLVFKHQ�)DFKWDJXQJ�GHU�GEE�EXQGHVIUDXHQYHUWUHWXQJ�DP�����0DL�������'LH�9HUDQVWDOWXQJ�LQ�
%HUOLQ��DQ�GHU�DXFK�GLH��)UDXHQEHDXWUDJWH�GHV�95%�.DWMD�0D�HQEHUJ�WHLOQDKP��VWDQG�XQWHU�GHP�0RWWR�
Ä)UDXHQ� ���� ±� 'LVNULPLQLHUXQJVIUHLHV� )RUWNRPPHQ� LP� |IIHQWOLFKHQ� 'LHQVW� ±� -HW]W� XPGHQNHQ�³�� 'LH�
9RUVLW]HQGH�GHU�GEE�EXQGHVIUDXHQYHUWUHWXQJ�+HOHQH�:LOGIHXHU�IRUGHUWH�LQ�GLHVHP�=XVDPPHQKDQJ�HLQH�
JUXQGOHJHQGH�5HIRUP�GHV�%HI|UGHUXQJVV\VWHPV�LP�|IIHQWOLFKHQ�'LHQVW��
�
�

�
)RWR��%XVLQHVVIRWRJUDILH�,QJD�+DDU�

'LH� 9RUVLW]HQGH� GHU� GEE� EXQGHVIUDXHQYHUWUHWXQJ� +HOHQH�
:LOGIHXHU� XQG� GLH� )UDXHQEHDXIWUDJWH� GHV� 95%� .DWMD�
0D�HQEHUJ�
�
Ä'HU� |IIHQWOLFKH� 'LHQVW� EHNODJW� HLQHQ� PDVVLYHQ�
)DFKNUlIWHPDQJHO��9RU� GLHVHP�+LQWHUJUXQG�ZLUG�
EHVRQGHUV� XP� MXQJH�� JXW� DXVJHELOGHWH� )UDXHQ�
JHZRUEHQ�� GLH� GLH� /�FNH� VWRSIHQ� VROOHQ��
$OOHUGLQJV� VWHKW� GLHVHQ� %HP�KXQJHQ� HLQ�
�EHUKROWHV�%HXUWHLOXQJV��XQG�%HI|UGHUXQJVZHVHQ�
HQWJHJHQ�� (V� YHUSDVVW� GHQ� MXQJHQ� )UDXHQ�� ZHQQ�
VLH�I�U�GLH�)DPLOLH�]HLWZHLVH�]XU�FNVWHFNHQ��HLQHQ�
OLQNHQ� +DNHQ� XQG� YHUVFKLHEW� VLH� GDXHUKDIW� DXIµV�
EHUXIOLFKH� $EVWHOOJOHLV³�� NULWLVLHUWH� 'DXGHUVWlGW��
Ä+LHU�PXVV�GLH�3ROLWLN�GULQJHQG�KDQGHOQ�³�
�
'HU�GEE�&KHI�YHUZLHV�LQ�GLHVHP�=XVDPPHQKDQJ�
DXFK� DXI� GLH� DNWXHOOH� 6LWXDWLRQ� LP� /DQGHVGLHQVW�
1RUGUKHLQ�:HVWIDOHQV�� 'RUW� VROOHQ� )UDXHQ� VHLW�
GHP� ��� -XOL� ����� EHL� HLQHU� ÄLP� ZHVHQWOLFKHQ�
JOHLFKHQ� (LJQXQJ³� LP� 9HUJOHLFK� ]X� PlQQOLFKHQ�
.RQNXUUHQWHQ� EHYRU]XJW� EHI|UGHUW� ZHUGHQ�� ZDV�
MHGRFK� MXULVWLVFK� XPVWULWWHQ� LVW�� 9RU� VROFKHQ�
5HFKWVXQVLFKHUKHLWHQ� KDWWH� GHU� ]XVWlQGLJH� GEE�
/DQGHVEXQG� EHUHLWV� LP� 9RUIHOG� JHZDUQW�� Ä'HU�
SROLWLVFKH� :LOOH�� )UDXHQ� LQ� 6SLW]HQSRVLWLRQHQ� ]X�
EHI|UGHUQ�� VW|�W� DQ� GLH� *UHQ]HQ� HLQHV�
YHUNUXVWHWHQ�� �EHU� YLHOH� -DKUH� JHZDFKVHQHQ�
9HUIDKUHQV�³� *OHLFK]HLWLJ� ZHUGH� GHXWOLFK�� ZLH�
ZLFKWLJ� HV� VHL�� PLW� GHQ� %HVFKlIWLJWHQ� LQ� 'LDORJ�
�EHU� HLQH� ]XNXQIWVIlKLJH� 1HXJHVWDOWXQJ� GHU�
%HI|UGHUXQJV�� XQG� %HXUWHLOXQJVSUD[LV� ]X�
NRPPHQ� XQG� ]X� EOHLEHQ�� Ä'HQQ� /HLVWXQJ� LVW�

NHLQH�)UDJH�GHV�*HVFKOHFKWV³��VWHOOWH�'DXGHUVWlGW�
IHVW��
�
'LH�9RUVLW]HQGH� GHU� GEE�EXQGHVIUDXHQYHUWUHWXQJ�
+HOHQH� :LOGIHXHU� YHUZLHV� LQ� ,KUHU� 5HGH� DXI� GLH�
JHVHW]OLFKHQ� 5HJHOXQJHQ�� GLH� JHVFKOHFKWHU�
EHGLQJWH� 'LVNULPLQLHUXQJ� EHL� GHU� GLHQVWOLFKHQ�
%HXUWHLOXQJ�JUXQGVlW]OLFK�YHUELHWHQ��Ä:�UGHQ�GLH�
JHVHW]OLFKHQ�9RUJDEHQ�NRQVHTXHQW�XPJHVHW]W�� VR�
P�VVWHQ� )UDXHQ� JOHLFKH� $XIVWLHJV�� XQG�
.DUULHUHFKDQFHQ� ZLH� 0lQQHU� KDEHQ� XQG�
7HLO]HLWNUlIWH� GLHVHOEHQ� ZLH� 9ROO]HLWNUlIWH�� (LQH�
JHVFKOHFKWHUEHGLQJWH� /RKQO�FNH� G�UIWH� HV� LP�
|IIHQWOLFKHQ� 'LHQVW� HLJHQWOLFK� JDU� QLFKW� JHEHQ��
)DNW�VLQG�KLHU�DEHU�VHFKV�3UR]HQW�³�
�
,QVEHVRQGHUH�PLW�%OLFN�DXI�GDV�.RQ]HSW�$UEHLWHQ�
���� IRUGHUWH� VLH� HLQH� $ENHKU� YRQ� GHU� PlQQOLFK�
JHSUlJWHQ� 3UlVHQ]NXOWXU�� Ä,Q� GHU� GLJLWDOHQ�
$UEHLWVZHOW� VLQG� PRELOH�� DJLOH� $UEHLWVNUlIWH�
JHIUDJW�� GLH� WHDPIlKLJ�� NUHDWLY� XQG� WHFKQLNDIILQ�
VLQG� VRZLH� LQ� NRPSOH[HQ� =XVDPPHQKlQJHQ�
GHQNHQ� XQG� NRPPXQL]LHUHQ� N|QQHQ��
$UEHLWVVR]LRORJHQ� VHKHQ� KLHU� HLQGHXWLJ� HLQHQ�
9RUWHLO� I�U� )UDXHQ�� (LQ� VROFKHV� $UEHLWHQ� ELOGHW�
GLH� GHU]HLWLJH� %HXUWHLOXQJV�� XQG�
%HI|UGHUXQJVSUD[LV� LP�|IIHQWOLFKHQ�'LHQVW� NDXP�
DE�³� +LHU� VLHKW� GLH� GEE� EXQGHVIUDXHQYHUWUHWXQJ�
GLH� 'LHQVWKHUUHQ� LQ� GHU� 3IOLFKW�� GLH�
%HXUWHLOXQJV]HLWUlXPH� OHEHQVSKDVHQRULHQWLHUW�
IRUW]XHQWZLFNHOQ�� EHLVSLHOVZHLVH� �EHU� GLH�
9HUDQNHUXQJ�HLQHV�$QVSUXFKV�DXI�1DFK]HLFKQXQJ�
GHV� EHUXIOLFKHQ� :HUGHJDQJV� LP� :HJH� GHU�
ILNWLYHQ� )RUWVFKUHLEXQJ� GHU� GLHQVWOLFKHQ�
%HXUWHLOXQJ�ZlKUHQG�HLQHU�(OWHUQ]HLW��Ä$XI�GLHVH�
:HLVH� ZLUG� YHUKLQGHUW�� GDVV� GLH� /HLVWXQJHQ� YRQ�
)UDXHQ� PLW� $XVIDOO]HLWHQ� LQ� )UHLVWHOOXQJVSKDVHQ�
LP� 9HUJOHLFK� ]X� LKUHQ� .ROOHJHQ� DEJHZHUWHW�
ZHUGHQ³��VWHOOWH�:LOGIHXHU�KHUDXV��
�
'LH�)UDXHQEHDXIWUDJWH�GHV�95%�.DWMD�0D�HQEHUJ�
XQWHUVW�W]W� GLH� )RUGHUXQJHQ� GHV� GEE�� Ä'LH�
'LJLWDOLVLHUXQJ� YHUlQGHUW� GLH� $UW�� ZLH� ZLU� OHEHQ�
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�

XQG�DUEHLWHQ��8QVHUH�(UZHUEVDUEHLW�ZLUG�IOH[LEOHU�
XQG�PRELOHU��9RU��DOOHP�)UDXHQ�N|QQHQ�YRQ�GHP�
.RQ]HSW� $UEHLW� ���� SURILWLHUHQ³�� VR� 0D�HQEHUJ��
Ä'XUFK�GLH�VWlUNHUH�9HUQHW]XQJ�XQG�9HU]DKQXQJ�
YRQ� 3UR]HVVHQ� ZHUGHQ� N�QIWLJ� NRPPXQLNDWLYH�
)lKLJNHLWHQ� XQG� VROFKH�� GLH� DXI� LQWHUDNWLYH�
.RRUGLQDWLRQ� DE]LHOHQ�� LPPHU� ZLFKWLJHU� I�U� GLH�
$XVZDKO� YRQ� $UEHLWVNUlIWHQ�� .RPSHWHQ]HQ� ZLH�
7HDPIlKLJNHLW�� .RPPXQLNDWLRQVYHUP|JHQ� XQG�
.UHDWLYLWlW��GLH�DXV�VR]LDOZLVVHQVFKDIWOLFKHU�6LFKW�

HKHU� )UDXHQ� ]XJHVFKULHEHQ� ZHUGHQ�� HUIDKUHQ� VR�
HLQH�HQRUPH�$XIZHUWXQJ�³�
�
0HKU� ]XU� ���� )UDXHQSROLWLVFKH� )DFKWDJXQJ� GHU�
GEE� EXQGHVIUDXHQYHUWUHWXQJ� Ä)UDXHQ� �����
'LVNULPLQLHUXQJVIUHLHV� )RUWNRPPHQ� LP�
|IIHQWOLFKHQ� 'LHQVW� ±� -HW]W� XPGHQNHQ�³� DP� ����
0DL� ����� LP� GEE� IRUXP� EHUOLQ� RQOLQH� XQWHU�
ZZZ�IUDXHQ�GEE�GH��

�
�

%%%��)�U�NRPSHWHQWHQ�1DFKZXFKV�DWWUDNWLY�EOHLEHQ��
�
Ä'HU�|IIHQWOLFKH�'LHQVW�VROO�HLQ�$UEHLWVSODW]�VHLQ��GHU�DWWUDNWLY�LVW��GHU�DXVUHLFKHQG�)RUWHQWZLFNOXQJV��XQG�
:HLWHUELOGXQJVP|JOLFKNHLWHQ� ELHWHW�� GHU� HV� GHP� (LQ]HOQHQ� HUODXEW�� 3ULYDW�� XQG� %HUXIVOHEHQ� LQ� MHGHU�
/HEHQVSKDVH� EHVWP|JOLFK� ]X� YHUHLQHQ�� GHU� DXI� NRPSHWHQWHV� )DFKZLVVHQ� ]lKOHQ� NDQQ� XQG� DQJHVLFKWV�
MHJOLFKHU�$XIJDEHQ� HIIHNWLY� XQG� VDFKJHUHFKW� UHDJLHUHQ� NDQQ³�� IRUGHUWH�5ROI�+DEHUPDQQ��9RUVLW]HQGHU�
GHV�%D\HULVFKHQ�%HDPWHQEXQGHV��%%%��LQ�GHU�6LW]XQJ�GHV�%%%�+DXSWDXVVFKXVVHV�DP�����0DL������LQ�
0�QFKHQ��$QZHVHQG�ZDUHQ�UXQG�����9HUWUHWHULQQHQ�XQG�9HUWUHWHU�DOOHU����%%%�0LWJOLHGVYHUElQGH��VR�
DXFK�GLH�9RUVLW]HQGH�GHU�$EWHLOXQJ�0�QFKHQ�GHV�95%��'DJPDU�%UHLWZLHVHU��
�
�

�
)RWR��'DQLHOD�:RLWH�

'LH� 9RUVLW]HQGH� GHU� 95%�$EWHLOXQJ� 0�QFKHQ� 'DJPDU�
%UHLWZLHVHU�XQG�GLH�VWHOOYHUWUHWHQGH�%%%�9RUVLW]HQGH�&ODXGLD�
.DPPHUPHLHU��
�
9RU� ]DKOUHLFKHQ� 9HUWUHWHUQ� DXV� 3ROLWLN��
6WDDWVUHJLHUXQJ� XQG� 3DUWQHURUJDQLVDWLRQHQ� GHU�
IUHLHQ�:LUWVFKDIW�UHJWH�GHU�%%%�&KHI�DQ��EHL�GHU�
1DFKZXFKVJHZLQQXQJ� GLH� GXUFKZHJ� SRVLWLYHQ�
$UEHLWVEHGLQJXQJHQ�LP�|IIHQWOLFKHQ�'LHQVW�LQ�GHQ�
9RUGHUJUXQG� ]X� VWHOOHQ�� Ä%HLP� )LQDQ]LHOOHQ�
N|QQHQ� GLH� |IIHQWOLFKHQ� +DXVKDOWH� QLFKW� PLW� GHU�
IUHLHQ�:LUWVFKDIW�PLWKDOWHQ��$EHU�ZDV�)OH[LELOLWlW�
DQJHKW� ±� GD� N|QQHQ� ZLU� SXQNWHQ�³�� VR�
+DEHUPDQQ��
�
)OH[LEOH� $UEHLWVEHGLQJXQJHQ� GLHQWHQ� GHU�
%HUHLFKHUXQJ� GHV� /HEHQV� KlXILJ� PHKU� DOV� UHLQ�
PRQHWlUH� $QUHL]H�� 0LW� GHP� *HVHW]� ]XU�
YHUEHVVHUWHQ�9HUHLQEDUNHLW�YRQ�)DPLOLH�XQG�%HUXI�
VHL� VFKRQ� YLHOHV� HUUHLFKW� ZRUGHQ�� 1XQ� P�VVH�
GDUDXI� DXIJHEDXW� ZHUGHQ�� 'D� VHKH� HU� DXFK� GDV�

*HVXQGKHLWVPDQDJHPHQW� LQ� GHU� 3IOLFKW�� PHLQWH�
+DEHUPDQQ�� 'D� N|QQH� QHXHV�3HUVRQDO� JHZRUEHQ�
XQG� EHUHLWV� YRUKDQGHQHV� LP� DNWLYHQ� 'LHQVW�
JHKDOWHQ�ZHUGHQ��
�
%HVWUHEXQJHQ��DQ�GHQ�JUXQGOHJHQGHQ�3XQNWHQ�]X�
U�WWHOQ�� GLH� GDV� %HDPWHQYHUKlOWQLV� DXVPDFKHQ��
HUWHLOH� PDQ� DOV� %%%� HLQH� NODUH� $EVDJH��
7KHPDWLVLHUW� ZHUGHQ� P�VVHQ� LQ� GLHVHP�
=XVDPPHQKDQJ� VHOEVWYHUVWlQGOLFK� DXFK� GLH�
DNWXHOOHQ� 'LVNXVVLRQHQ� ]XU� (LQKHLWVYHUVLFKHUXQJ�
I�U�GLH�$EVLFKHUXQJ�LP�.UDQNKHLWVIDOO��
�
0LW�%OLFN� DXI� GDV� DP�����0DL� ����� LP� /DQGWDJ�
EHKDQGHOWH� %HVROGXQJVDQSDVVXQJVJHVHW]� VWHOOWH�
+DEHUPDQQ� GLH� LQ� GHQ� OHW]WHQ� -DKUHQ� ]XU� 5HJHO�
JHZRUGHQHQ� HLQKHLWOLFKHQ� (LQNRPPHQV�
IRUGHUXQJHQ�I�U�GHQ�|IIHQWOLFKHQ�'LHQVW� LQ�7DULI��
XQG� %HDPWHQEHUHLFK� LQ� )UDJH�� (V� ]HLJH� VLFK�
]XQHKPHQG�� GDVV� VLQQYROOH� 8PVHW]XQJHQ� I�U�
EHLGH� %HUHLFKH� DQ� GLH� *UHQ]HQ� GHV� 0DFKEDUHQ�
JHODQJHQ��
�
'LH� 9RUVLW]HQGH� GHU� $EWHLOXQJ� 0�QFKHQ� GHV�
95%�� 'DJPDU� %UHLWZLHVHU�� VSUDFK� GHU�
VWHOOYHUWUHWHQGHQ� %%%�9RUVLW]HQGHQ� &ODXGLD�
.DPPHUPHLHU� YRP� 9HUEDQG� %D\HULVFKHU�
5HFKWVSIOHJHU� LKUH� $QHUNHQQXQJ� I�U� GLH�
HUIROJUHLFKH� 9HUEDQGVDUEHLW� GHV� %%%� DXV�� Ä,Q�
%D\HUQ� VFKDIIHQ� HV� /DQGHVUHJLHUXQJ� XQG�
%HDPWHQEXQG�JHPHLQVDP�]X�JXWHQ�/|VXQJHQ�I�U�
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�

GHQ� |IIHQWOLFKHQ� 'LHQVW� ]X� NRPPHQ�� ,Q� GHU�
=XVDPPHQDUEHLW� ZHUGHQ� ,GHHQ� I�U�
9HUEHVVHUXQJHQ�� LQVEHVRQGHUH� I�U� HLQH�
DXVJHJOLFKHQH� :RUN�/LIH�%DODQFH�� HQWZLFNHOW�
XQG�XPJHVHW]W�±�GDYRQ�SURILWLHUHQ�EHLGH�6HLWHQ�³��
�
.DPPHUPHLHU� GDQNWH� I�U� GLH� :�UGLJXQJ� XQG�
YHUZLHV�GDUDXI��GDVV�EHUHLWV�HLQ�JDQ]HV�%�QGHO�DQ�
0D�QDKPHQ�HUDUEHLWHW�XQG�XPJHVHW]W�ZXUGH��GLH�
GLH�9HUHLQEDUNHLW�YRQ�3ULYDW��XQG�%HUXIVOHEHQ�LQ�
MHGHU� /HEHQVSKDVH� JDQ]� HQWVFKHLGHQG�

YRUDQJHEUDFKW� KDEHQ�� Ä'LH� (UZHLWHUXQJ� XQG�
)OH[LELOLVLHUXQJ� GHU� %HXUODXEXQJVP|JOLFKNHLWHQ��
GHV� )UHLVWHOOXQJVMDKUHV� XQG� GHU�
$UEHLWV]HLWYHUWHLOXQJ��GLH�(UOHLFKWHUXQJHQ�EHL�GHU��
3IOHJH� RGHU� GHU� %HWUHXXQJ� GHU� (QNHO�� GLH�
.RQNUHWLVLHUXQJ� GHU� $UEHLWVEHGLQJXQJHQ� EHL�
7HOH�� XQG� +HLPDUEHLW� ±� DOOH� GLHVH� 0D�QDKPHQ�
WUDJHQ�EHUHLWV�MHW]W�LQ�%D\HUQ�]XU�$WWUDNWLYLWlW�GHV�
|IIHQWOLFKHQ�'LHQVWHV�DOV�$UEHLWJHEHU�EHL³��VR�GLH�
VWHOOYHUWUHWHQGH�%%%�9RUVLW]HQGH��

�
�

(8�-XVWL]EDURPHWHU�������-XVWL]V\VWHPH�ZHUGHQ�HIIHNWLYHU�
�
'LH�'DXHU�]LYLO��XQG�KDQGHOVUHFKWOLFKHU�6WUHLWLJNHLWHQ�LQ�(XURSD�QLPPW�WHQGHQ]LHOO�DE��'HXWVFKODQG�OLHJW�
PLW�GXUFKVFKQLWWOLFK�����7DJHQ�LQ�HUVWHU�,QVWDQ]�LP�HXURSlLVFKHQ�0LWWHOIHOG��'LHV�LVW�HLQ�(UJHEQLV�GHV�DP�
���� $SULO� ����� YRQ� GHU� (XURSlLVFKHQ� .RPPLVVLRQ� YRUJHVWHOOWHQ� -XVWL]EDURPHWHUV� ������ 'LHVH�
9HUEHVVHUXQJ�LVW�LP�9HUJOHLFK�PLW�GHU�/DJH�YRU�I�QI�-DKUHQ�GHXWOLFKHU�]X�HUNHQQHQ�DOV�EHL�NXU]IULVWLJHU�
%HWUDFKWXQJ��'DV� -XVWL]EDURPHWHU� JLEW� HLQHQ�YHUJOHLFKHQGHQ�hEHUEOLFN��EHU�GLH�(IIL]LHQ]��4XDOLWlW� XQG�
8QDEKlQJLJNHLW� GHU� -XVWL]V\VWHPH�GHU�0LWJOLHGVWDDWHQ��(V� ]HLJW�7UHQGV� EHL� GHU�$UEHLWVZHLVH� QDWLRQDOHU�
-XVWL]V\VWHPH�DXI��
�
�

�)RWR��/XSR���SL[HOLR�GH�
�

Ä'LH� ��� $XVJDEH� GHV� -XVWL]EDURPHWHUV� EHVWlWLJW��
GDVV� HIIL]LHQWH� -XVWL]V\VWHPH� XQHUOlVVOLFK� VLQG��
XP� 9HUWUDXHQ� LQ� HLQ� XQWHUQHKPHQV�� XQG�
LQYHVWLWLRQVIUHXQGOLFKHV� 8PIHOG� LP� %LQQHQPDUNW�
DXI]XEDXHQ³�� VDJWH� 9ƟUD� -RXURYi�� (8�
.RPPLVVDULQ� I�U� -XVWL]�� 9HUEUDXFKHU� XQG�
*OHLFKVWHOOXQJ�� Ä,FK� IRUGHUH� GLH� 0LWJOLHGVWDDWHQ�
DXI�]X�JHZlKUOHLVWHQ��GDVV�EHL�-XVWL]UHIRUPHQ�GLH�
5HFKWVVWDDWOLFKNHLW� XQG� GLH� ULFKWHUOLFKH�
8QDEKlQJLJNHLW� JHZDKUW� EOHLEHQ�� 'LHV� LVW� YRQ�
]HQWUDOHU� %HGHXWXQJ�� GDPLW� %�UJHU� XQG�
8QWHUQHKPHQ� LKUH� 5HFKWH� XQHLQJHVFKUlQNW�
ZDKUQHKPHQ� N|QQHQ�� (LQH� XQDEKlQJLJH�� JXW�
IXQNWLRQLHUHQGH� -XVWL]� LVW� HLQ� *UXQGSIHLOHU� MHGHU�
'HPRNUDWLH³��VR�-RXURYi��
�
,P�-XVWL]EDURPHWHU�ZLUG�QLFKW�HLQH�$UW�5DQJOLVWH�
HUVWHOOW�� VRQGHUQ� HLQ� hEHUEOLFN� �EHU� DOOH�
-XVWL]V\VWHPH� YHUPLWWHOW�� 'DV� -XVWL]EDURPHWHU�

I|UGHUW� NHLQ� EHVWLPPWHV� -XVWL]V\VWHP�� $OOH�
0LWJOLHGVWDDWHQ� VLQG� JOHLFKEHUHFKWLJW�� =X� GHQ�
3DUDPHWHUQ� HLQHU� OHLVWXQJVIlKLJHQ� -XVWL]�JHK|UHQ�
]�JLJH� 9HUIDKUHQ�� 8QDEKlQJLJNHLW�� (UVFKZLQJ�
OLFKNHLW�XQG�OHLFKWHU�=XJDQJ��
�
'LH�ZLFKWLJVWHQ�(UJHEQLVVH�GHU�$XVJDEH������LP�
hEHUEOLFN��
�
�� .�U]HUH� =LYLO�� XQG� +DQGHOVJHULFKWVYHUIDKUHQ��

'LHV� JLOW� DXFK� I�U� HLQH� 5HLKH� YRQ�
0LWJOLHGVWDDWHQ�� GHUHQ� -XVWL]V\VWHP� YRU�
+HUDXVIRUGHUXQJHQ� VWHKW�� 'LHVH� 9HUEHVVHUXQJ�
LVW� LP�9HUJOHLFK�PLW�GHU�/DJH�YRU�I�QI�-DKUHQ�
GHXWOLFKHU� ]X� HUNHQQHQ� DOV� EHL� NXU]IULVWLJHU�
%HWUDFKWXQJ��

�
�� $QDO\VH� GHU� 'XUFKVHW]XQJ� GHV�

9HUEUDXFKHUVFKXW]UHFKWV�� )�U� GLH�
'XUFKVHW]XQJ� GHV� (8�9HUEUDXFKHU�
VFKXW]UHFKWV� VLQG� GLH� 0LWJOLHGVWDDWHQ�
]XVWlQGLJ�� :LH� GDV� -XVWL]EDURPHWHU� ]HLJW�� LVW�
GLH� 'DXHU� GHU� 9HUZDOWXQJVYHUIDKUHQ� XQG� GHU�
JHULFKWOLFKHQ� hEHUSU�IXQJ� DXI� GLHVHP� *HELHW�
MH� QDFK� /DQG� VHKU� XQWHUVFKLHGOLFK�� (V� ]HLJW�
IHUQHU�� GDVV� YLHOH� 9HUEUDXFKHUSUREOHPH� YRQ�
GHQ� 9HUEUDXFKHUVFKXW]EHK|UGHQ� GLUHNW� JHO|VW�
ZHUGHQ� XQG� QLFKW� GLH� *HULFKWH� EHVFKlIWLJHQ�
P�VVHQ��
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�

�� $QDO\VH� GHU� %HNlPSIXQJ� GHU� *HOGZlVFKH��
:LH� LQ� GHU� ���5LFKWOLQLH� ]XU� %HNlPSIXQJ� GHU�
*HOGZlVFKH� YRUJHVFKULHEHQ�� KDEHQ� GLH�
0LWJOLHGVWDDWHQ� ]XP� HUVWHQ� 0DO� 'DWHQ� LQ�
GLHVHP� %HUHLFK� ]XU� 9HUI�JXQJ� JHVWHOOW��
'DQDFK� LVW� GLH� 'DXHU� YRQ� 9HUIDKUHQ� ZHJHQ�
*HOGZlVFKHGHOLNWHQ�VHKU�XQWHUVFKLHGOLFK�±�VLH�
UHLFKW�YRQ�XQWHU�VHFKV�0RQDWHQ�ELV�]X�IDVW�GUHL�
-DKUHQ��

�
�� %HVFKUlQNWHU� =XJDQJ� ]XU� -XVWL]� I�U� lUPHUH�

%�UJHU�� 'DV� -XVWL]EDURPHWHU� ]HLJW�� GDVV� LQ�
HLQLJHQ� 0LWJOLHGVWDDWHQ� %�UJHULQQHQ� XQG�
%�UJHUQ�� GHUHQ� (LQNRPPHQ� XQWHU� GHU�
$UPXWVVFKZHOOH�OLHJW��I�U�EHVWLPPWH�$UWHQ�YRQ�
6WUHLWLJNHLWHQ� NHLQH� 3UR]HVVNRVWHQKLOIH�
JHZlKUW�ZLUG��

�
�� 1XW]XQJ� YRQ� ,.7�,QVWUXPHQWHQ� LQ� HLQLJHQ�

/lQGHUQ� QRFK� EHJUHQ]W�� ,.7�,QVWUXPHQWH�
ZHUGHQ� ]ZDU� ZHLWKLQ� I�U� GLH� .RPPXQLNDWLRQ�
]ZLVFKHQ� *HULFKWHQ� XQG� 5HFKWVDQZlOWHQ�
JHQXW]W�� DEHU� LQ� PHKU� DOV� GHU� +lOIWH� GHU� (8�
/lQGHU� NDXP� I�U� GLH� HOHNWURQLVFKH�
8QWHUVFKULIW�� 1HXH� 'DWHQ� ]XU� $UW� XQG� :HLVH��
ZLH� 5HFKWVDQZlOWH� ,.7� I�U� LKUH�
.RPPXQLNDWLRQ� PLW� GHQ� *HULFKWHQ� QXW]HQ��
XQWHUVWUHLFKHQ� HLQPDO� PHKU�� ZLH� ZLFKWLJ�
HOHNWURQLVFKH� .RPPXQLNDWLRQ� I�U� JXW�
IXQNWLRQLHUHQGH�-XVWL]V\VWHPH�LVW��

�
�� :DKUQHKPXQJ� GHU� 8QDEKlQJLJNHLW� GHU� -XVWL]�

GXUFK�GLH�EUHLWH�gIIHQWOLFKNHLW�YHUEHVVHUW�RGHU�
VWDELO��'LHV�JLOW�DQGHUV�DOV�QRFK������I�U�PHKU�
DOV� ]ZHL� 'ULWWHO� GHU� 0LWJOLHGVWDDWHQ�� %HL� GHU�
:DKUQHKPXQJ� GXUFK� 8QWHUQHKPHQ� LVW� GLHVHU�
7UHQG�VHLW������]X�EHREDFKWHQ��$OV�*U�QGH�I�U�
GHQ� ZDKUJHQRPPHQHQ� 0DQJHO� DQ�
8QDEKlQJLJNHLW� YRQ� *HULFKWHQ� XQG� 5LFKWHUQ�
ZXUGHQ� DP� KlXILJVWHQ� (LQIOXVVQDKPH� RGHU�
'UXFN� GXUFK� 6WDDW� XQG� 3ROLWLNHU� JHQDQQW�� 'LH�
$XVJDEH� ����� VWHOOW� DXFK� 'DWHQ� ]X� GHQ�
*DUDQWLHQ� YRU�� GLH� LQ� GHQ� YHUVFKLHGHQHQ�
0LWJOLHGVWDDWHQ� EHVWHKHQ�� XP� GLH�
8QDEKlQJLJNHLW� GHU� 5LFKWHU� ]X� JHZlKUOHLVWHQ��
'LHV� HQWVSULFKW� GHU� JUR�HQ� %HGHXWXQJ� GHU�
5HFKWVVWDDWOLFKNHLW�I�U�GLH�(8��

�
�� 4XDOLWlWVVWDQGDUGV�� 'LH� PHLVWHQ�

0LWJOLHGVWDDWHQ� YHUI�JHQ� �EHU� 6WDQGDUGV� LQ�
)RUP� YRQ� )ULVWHQ� RGHU� =HLWUDKPHQ�� XP�

ODQJZLHULJH� *HULFKWVYHUIDKUHQ� ]X� YHUPHLGHQ��
6ROFKH� 6WDQGDUGV� EHVWHKHQ� MHGRFK� QLFKW� LQ�
HLQLJHQ� 0LWJOLHGVWDDWHQ� PLW� ZHQLJHU�
HIIL]LHQWHQ�-XVWL]V\VWHPHQ��

�
'LH�-XVWL]�LQ�'HXWVFKODQG�
%HL� GHQ� (IIL]LHQ]NHQQ]DKOHQ� LP� %HWUDFKWXQJV�
]HLWUDXP�YRQ������ELV�HLQVFKOLH�OLFK������]HLJWH�
VLFK� I�U� 'HXWVFKODQG� QXU� ZHQLJ� 9HUlQGHUXQJ��
'DV�$XINRPPHQ� HUVWLQVWDQ]OLFKHU�=LYLOYHUIDKUHQ�
VDQN� YRQ� ���� =LYLOYHUIDKUHQ� SUR� ���� (LQZRKQHU�
LP�-DKU������DXI�����SUR�����(LQZRKQHU�LP�-DKU�
������ 'LH� GXUFKVFKQLWWOLFKH� (UOHGLJXQJVGDXHU�
GLHVHU� 9HUIDKUHQ� VWLHJ� LP� VHOEHQ� =HLWUDXP� YRQ�
���� DXI� ���� 7DJH�� )�U� HLQ� HUVWLQVWDQ]OLFKHV�
9HUZDOWXQJVJHULFKWVYHUIDKUHQ� ZDU� QRFK� HLQPDO�
GHXWOLFK� PHKU� =HLW� Q|WLJ�� LP� 6FKQLWW� ���� 7DJH��
%HLGH� :HUWH� HQWVSUHFKHQ� HLQHP� 3ODW]� LP�
0LWWHOIHOG�GHU�(8�6WDDWHQ��
�
*XW� VFKQHLGHW� GLH� GHXWVFKH� -XVWL]� LQ� GHU�
|IIHQWOLFKHQ� :DKUQHKPXQJ� DE�� 'LH� DOOHUPHLVWHQ�
GHXWVFKHQ� 3ULYDWSHUVRQHQ� XQG� 8QWHUQHKPHQ�
KDOWHQ�GLH�*HULFKWH�GHV�/DQGHV�I�U�XQDEKlQJLJ��
�
6FKZDFKH� :HUWH� YHU]HLFKQHW� 'HXWVFKODQG� EHLP�
(LQVDW]� GLJLWDOHU� .RPPXQLNDWLRQVWHFKQRORJLH��
*HPl�� HLQHU� 8PIUDJH� QXW]HQ� QXU� NQDSSH� ���
3UR]HQW� GHU� GHXWVFKHQ� $QZlOWH� HOHNWURQLVFKH�
.RPPXQLNDWLRQVPLWWHO� LP� $XVWDXVFK� PLW�
*HULFKWHQ�� QRFK� ZHQLJHU� ]XU� HOHNWURQLVFKHQ�
6LJQDWXU� YRQ� 'RNXPHQWHQ� RGHU� ]XU�
.ODJHHUKHEXQJ��(LQH�JHULQJHUH�1XW]XQJ�GLJLWDOHU�
7HFKQRORJLHQ� OLHJW� QXU� QRFK� LQ� /X[HPEXUJ��
*ULHFKHQODQG�XQG�=\SHUQ�YRU��$OV�*U�QGH�I�U�GLH�
QXU� ZHQLJ� DXVJHSUlJWH� 1XW]XQJ� JDEHQ� GLH�
EHIUDJWHQ� $QZlOWH� GHU� VFKZDFK� DEVFKQHLGHQGHQ�
6WDDWHQ� YRU� DOOHP� PDQJHOQGH� 9HUI�JEDUNHLW�
HQWVSUHFKHQGHU� $QJHERWH� EH]LHKXQJVZHLVH�
VFKOHFKWH� (UIDKUXQJHQ� PLW� GHUHQ� 1XW]XQJ� DQ��
(LQLJH� YHUZLHVHQ� DXFK� DXI� IHKOHQGH� UHFKWOLFKH�
5DKPHQEHGLQJXQJHQ� RGHU� IHKOHQGHV� 9HUWUDXHQ��
'HXWOLFK� JHI|UGHUW� ZHUGHQ� P�VVWHQ� LQQRYDWLYH�
$QVlW]H�� ZLH� HWZD� GLH� ,QIRUPDWLRQ� GHU� 3DUWHLHQ�
�EHU� GHQ� )RUWJDQJ� GHV� 9HUIDKUHQV� YLD� ,QWHUQHW�
RGHU� GLH� 0LWWHLOXQJ� YRQ� 7HUPLQYHUVFKLHEXQJHQ�
SHU� 606� RGHU� (�0DLO�� GLH� ODXW� -XVWL]EDURPHWHU�
EHUHLWV� LQ� HWOLFKHQ� 0LWJOLHGVWDDWHQ� SUDNWL]LHUW�
ZLUG��

4XHOOH��(8�.RPPLVVLRQ�

�
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�

0DQXHOD�6FKZHVLJ�XQG�+HLNR�0DDV�Z�UGLJHQ�.LQGHUUHFKWH�
�
9RU� ��� -DKUHQ� KDW� 'HXWVFKODQG� VLFK� YRU� GHU� 6WDDWHQJHPHLQVFKDIW� ]X� GHQ� .LQGHUUHFKWHQ� EHNDQQW��
$QOlVVOLFK� GLHVHV� -XELOlXPV� VSUDFKHQ� VLFK� %XQGHVIDPLOLHQPLQLVWHULQ� 0DQXHOD�6FKZHVLJ� XQG�
%XQGHVMXVWL]PLQLVWHU�+HLNR�0DDV�DP����$SULO������DXI�HLQHU�)HVWYHUDQVWDOWXQJ�I�U�GLH�9HUDQNHUXQJ�GHU�
.LQGHUUHFKWH�LP�*UXQGJHVHW]�DXV��
�
�

�
)RWR��%0)6)-�

0DQXHOD�6FKZHVLJ�XQG�+HLNR�0DDV�
�
���� 6WDDWHQ� KDEHQ� GLH� .LQGHUUHFKWVNRQYHQWLRQ�
GHU� 9HUHLQWHQ� 1DWLRQHQ� �91�� ELV� KHXWH�
XQWHU]HLFKQHW��'HXWVFKODQG�EHUHLWV�YRU����-DKUHQ��
8P� GLH� 8PVHW]XQJ� GHU� .RQYHQWLRQ� LQ�
'HXWVFKODQG� VHLWGHP� ]X� GLVNXWLHUHQ� XQG� ]X�
Z�UGLJHQ�� KDW� GDV� %XQGHVPLQLVWHULXP� I�U�
)DPLOLH�� 6HQLRUHQ�� )UDXHQ� XQG� -XJHQG� HLQHQ�
)HVWDNW�LP�%HUOLQHU�+XPEROGW�&DUUp�YHUDQVWDOWHW��
�
'LH� .LQGHUUHFKWVNRQYHQWLRQ� LVW� GDV� hEHUHLQ�
NRPPHQ�GHU�9HUHLQWHQ�1DWLRQHQ��GDV�ZHVHQWOLFKH�
6WDQGDUGV� ]XP� 6FKXW]� YRQ� .LQGHUQ� ZHOWZHLW�
IHVWOHJW�XQG�.LQGHUUHFKWH�GHILQLHUW��6R�LVW�VLH�GHU�
ZHOWZHLW� PHLVWUDWLIL]LHUWH� Y|ONHUUHFKWOLFKH�
9HUWUDJ��
�
%XQGHVIDPLOLHQPLQLVWHULQ� 0DQXHOD� 6FKZHVLJ�
EHWRQWH� ZlKUHQG� LKUHU� (U|IIQXQJVUHGH�� Ä'XUFK�
GLH�91�.LQGHUUHFKWVNRQYHQWLRQ� KDW� VLFK� YLHO� I�U�
.LQGHU� LQ� 'HXWVFKODQG� YHUEHVVHUW�� DEHU� DXFK� EHL�
XQV�LVW�QRFK�QLFKW�DOOHV�JXW��,PPHU�QRFK�KlQJW�GHU�
%LOGXQJVHUIROJ� YRQ� .LQGHUQ� VWDUN� YRP�
(LQNRPPHQ� LKUHU� (OWHUQ� DE�� ,PPHU� QRFK� VLQG�
.LQGHU�LQ�XQVHUHP�/DQG�DUP��LPPHU�QRFK�ZHUGHQ�
.LQGHU�2SIHU�YRQ�*HZDOW��(LQH�9HUDQNHUXQJ�GHU�
.LQGHUUHFKWH� LP� *UXQGJHVHW]� Z�UGH� GHQ�
.LQGHUVFKXW]�NRQNUHW�YHUEHVVHUQ��:LU�P�VVHQ�GLH�
.LQGHUUHFKWH� LP� *UXQGJHVHW]� YHUDQNHUQ�� GD�� ZR�
GLH�ZLFKWLJVWHQ�:HUWH� I�U�XQVHU�=XVDPPHQOHEHQ�
IHVWJHVFKULHEHQ�VLQG�³�
�
8QWHUVW�W]W� ZXUGH� 0DQXHOD� 6FKZHVLJ� YRQ�
%XQGHVMXVWL]PLQLVWHU� +HLNR� 0DDV�� GHU� EHWRQWH��

GDVV� GLH� 9HUDQNHUXQJ� GHU� .LQGHUUHFKWH� LP�
*UXQGJHVHW]� HLQ� ZLFKWLJHU� 6FKULWW� ]X� PHKU�
6FKXW]�� )|UGHUXQJ� XQG� 7HLOKDEH� ZlUH�� Ä(V� ZlUH�
HLQ�ZLFKWLJHV�6\PERO��.LQGHUUHFKWH�DXVGU�FNOLFK�
LP�*UXQGJHVHW]�]X�YHUDQNHUQ��'DV�EHLQKDOWHW�HLQ�
NODUHV�6LJQDO� I�U�GLH�JHVDPWH�*HVHOOVFKDIW�� -HGHV�
.LQG� KDW� 5HFKWH�� .LQGHU� VROOWHQ� LP� 0LWWHOSXQNW�
XQVHUHV� +DQGHOQV� VWHKHQ�� %HL� DOOHP� VWDDWOLFKHQ�
+DQGHOQ� LVW� GDV� :RKO� GHV� .LQGHV� ]X�
EHU�FNVLFKWLJHQ��.LQGHU� VLQG�XQVHUH�=XNXQIW�� VLH�
EHG�UIHQ� XQVHUHV� 6FKXW]HV�� 'LHV� VROOWH� /HLWELOG�
I�U�XQVHU�=XVDPPHQOHEHQ�VHLQ³��VR�GHU�0LQLVWHU��
�
$XI� HLQHU� 3RGLXPVGLVNXVVLRQ�� PRGHULHUW� YRQ�
6DQGUD� 0DLVFKEHUJHU�� GLVNXWLHUWHQ� 0DQXHOD�
6FKZHVLJ� XQG� +HLNR� 0DDV� JHPHLQVDP� PLW� GHU�
9RUVLW]HQGHQ� GHU� -XJHQG�� XQG� )DPLOLHQ�
PLQLVWHUNRQIHUHQ]� GHU� /lQGHU�� 0LQLVWHULQ� 3HWUD�
*ULPP�%HQQH�� GHU� 'LUHNWRULQ� GHV� 'HXWVFKHQ�
,QVWLWXWV�I�U�0HQVFKHQUHFKWH��3URI��%HDWH�5XGROI��
XQG� GHP� 6SUHFKHU� GHU� 1DWLRQDO� &RDOLWLRQ�� 3URI��
-|UJ�0D\ZDOG��7KHPHQ�ZDUHQ�GLH�%HGHXWXQJ�GHV�
9RUUDQJV� GHV� .LQGHVZRKOV�� GLH� Q|WLJHQ�
9HUSIOLFKWXQJHQ� ]XU� 8PVHW]XQJ� GHU� .RQYHQWLRQ�
XQG� 0|JOLFKNHLWHQ� EHVVHUHU� %HWHLOLJXQJ� YRQ�
.LQGHUQ� XQG� -XJHQGOLFKHQ�� ZHQQ� HV� XP� LKUH�
5HFKWH�JHKW��(LQLJNHLW�EHVWDQG�GDULQ��'HXWVFKODQG�
PXVV� EHL� GHU� 6WlUNXQJ� GHU� .LQGHUUHFKWH� QRFK�
HLQHQ�6FKULWW�ZHLWHUJHKHQ��
�
'LH� %XQGHVIDPLOLHQPLQLVWHULQ� EHJU��WH� GDKHU�
DXVGU�FNOLFK� GLH� HQWVSUHFKHQGH� %XQGHVUDWV�
LQLWLDWLYH� GHU� /DQGHVUHJLHUXQJ� 1RUGUKHLQ�
:HVWIDOHQV� ]XU� (UZHLWHUXQJ� YRQ� $UWLNHO� �� GHV�
*UXQGJHVHW]HV�� 'HU� QHXH� $EVDW]� VROO� ]ZHL�
]HQWUDOH� (OHPHQWH� GHU� 91�.LQGHUUHFKWV�
NRQYHQWLRQ� IHVWVFKUHLEHQ�� GDV� Ä.LQGHVZRKO�
SULQ]LS³� XQG� GDV� Ä5HFKW� DXI� %HWHLOLJXQJ� XQG�
%HU�FNVLFKWLJXQJ³��
�
$Q� GHQ� )HVWDNW� VFKORVV� VLFK� HLQH� )DFK�
YHUDQVWDOWXQJ� GHU� 0RQLWRULQJ�6WHOOH� 91�
.LQGHUUHFKWVNRQYHQWLRQ� GHV� 'HXWVFKHQ� ,QVWLWXWV�
I�U� 0HQVFKHQUHFKWH� XQG� GHU� 1DWLRQDO� &RDOLWLRQ�
'HXWVFKODQG� ]XU� %HGHXWXQJ� GHU� .RQYHQWLRQ� I�U�
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�

GLH�/DQGHV��XQG�NRPPXQDOHQ�(EHQHQ�DQ��
�
$XV� 6LFKW� GHV� 95%� LVW� GLH� ,QWHJUDWLRQ� YRQ�
.LQGHUQ�XQWHUVFKLHGOLFKHU�HWKQLVFKHU�XQG�VR]LDOHU�
+HUNXQIW�� DEHU� DXFK� YRQ� .LQGHUQ� PLW�
YHUVFKLHGHQHQ� (QWZLFNOXQJVYRUDXVVHW]XQJHQ�
+HUDXVIRUGHUXQJ� XQG� &KDQFH� I�U� GLH

*HVHOOVFKDIW��$OOH�.LQGHU�LQ�'HXWVFKODQG�P�VVHQ�
JHI|UGHUW� XQG� JHVFK�W]W� ZHUGHQ�� .LQGHUSROLWLN�
JHK|UW�GDKHU�DQ�GLH�REHUVWH�6WHOOH�GHU�SROLWLVFKHQ�
$JHQGD�� 'HU� 95%� WULWW� I�U� GLH� 5HFKWH� YRQ�
.LQGHUQ� HLQ� XQG� XQWHUVW�W]W� GHUHQ� 9HUDQNHUXQJ�
LP�*UXQGJHVHW]��

4XHOOH��%0)6)-�%0-9�
�

�
�

%HLKLOIH�I�U�$WWUDNWLYLWlW�GHV�|IIHQWOLFKHQ�'LHQVWHV�
XQYHU]LFKWEDU�
�
'DV�6\VWHP�YRQ�%HVROGXQJ��9HUVRUJXQJ�XQG�%HLKLOIH�I�U�%HDPWLQQHQ�XQG�%HDPWH�ELHWHW�GLH�*HZlKU�I�U�
GLH� (LQKDOWXQJ� YHUIDVVXQJVUHFKWOLFKHU� *UXQGODJHQ� XQG� LVW� DOV� 7HLO� GHU� $WWUDNWLYLWlW� GHV� |IIHQWOLFKHQ�
'LHQVWHV� YRU� DOOHP� I�U� GLH� 1DFKZXFKVJHZLQQXQJ� XQYHU]LFKWEDU�� 'DV� KDW� GHU� VWHOOYHUWUHWHQGH�
%XQGHVYRUVLW]HQGH� XQG� )DFKYRUVWDQG� %HDPWHQSROLWLN� GHV� GEE� +DQV�8OULFK� %HQUD� EHLP� =ZHLWHQ� GEE�
IRUXP�g))(17/,&+(5�',(167�DP����0DL������GHXWOLFK�JHPDFKW��
�
�

�
)RWR��0DUFR�8UEDQ�

�

'LH�9HUDQVWDOWXQJ�LQ�%HUOLQ�EHIDVVW�VLFK�PLW�GHP�
7KHPD� Ä*HVXQGKHLWVI�UVRUJH� GHU� %HDPWHQ� ±�
+HUDXVIRUGHUXQJHQ�KHXWH��3HUVSHNWLYHQ�PRUJHQ³��
)�U�GHQ�GEE��VR�%HQUD�ZHLWHU�� OlJHQ�GLH�9RUWHLOH�
GHU�%HLKLOIH� NODU� DXI� GHU�+DQG�� Ä(V� KDQGHOW� VLFK�
XP� HLQ� OHLVWXQJVIlKLJHV�� WUDQVSDUHQWHV� XQG�
LQVJHVDPW� NRVWHQJ�QVWLJHV� .RVWHQHUVWDWWXQJV�
SULQ]LS�� GDV�GLH�)�UVRUJHSIOLFKW�GHU�'LHQVWKHUUHQ�
NRQNUHWLVLHUW�� *HPHLQVDP� PLW� GHU� HUJlQ]HQGHQ�
SULYDWHQ� .UDQNHQYHUVLFKHUXQJ� HUJLEW� VLFK� HLQ�
DWWUDNWLYHV� *HVDPWSDNHW�³� 'DVV� GLH� 'LHQVWKHUUHQ�
GXUFK� GDV� HLJHQVWlQGLJH� %HLKLOIHV\VWHP� LKUH�
)�UVRUJHSIOLFKW�HUI�OOHQ��VHL�DXFK�GLH�$XIIDVVXQJ�
GHU� %XQGHVUHJLHUXQJ�� VDJWH� %HQUD�� 'DV�
%XQGHVYHUIDVVXQJVJHULFKW� KDEH� ����� LQ� ]ZHL�
*UXQGODJHQHQWVFKHLGXQJHQ� JOHLFKIDOOV� GLH�
:HFKVHOZLUNXQJHQ� YRQ� %HVROGXQJ�� 9HUVRUJXQJ�
XQG� %HLKLOIH� GXUFK� HLQ� PHKUVWXILJHV� 3U�IVFKHPD�
QDFKYROO]LHKEDU�NRQNUHWLVLHUW��
�
9HUVXFKH�� GLH� %HLKLOIH� LQ� .RPELQDWLRQ� PLW� GHU�
SULYDWHQ� .UDQNHQYHUVLFKHUXQJ� DXV]XK|KOHQ� XQG�

ODQJIULVWLJ�DE]XVFKDIIHQ��HUWHLOH�GHU�GEE�HLQH�NODUH�
$EVDJH�� PDFKWH� %HQUD� GHXWOLFK�� ÄhEHUVHKHQ�
EH]LHKXQJVZHLVH� LJQRULHUW� ZLUG�� GDVV� GDPLW� GHU�
JHVDPWH� %HDPWHQVWDWXV� XQG� GDV�
*HVXQGKHLWVV\VWHP� LQVJHVDPW� DXI� HLQH� KDUWH�
3UREH� JHVWHOOW� ZHUGHQ³�� VDJWH� GHU� GEE� 9L]H� PLW�
%OLFN� DXI� )RUGHUXQJHQ� QDFK� HLQHU�
IOlFKHQGHFNHQGHQ� =ZDQJVYHUVLFKHUXQJ� LQ� )RUP�
HLQHU� Ä%�UJHUYHUVLFKHUXQJ³�� ZLH� VLH� ]XOHW]W� HWZD�
LQ� HLQHU� 6WXGLH� LP� $XIWUDJ� GHU� %HUWHOVPDQQ�
6WLIWXQJ� XQG� LQ� HLQHP� 3RVLWLRQVSDSLHU� GHU�
)ULHGULFK�(EHUW�6WLIWXQJ� HUKREHQ� ZRUGHQ� ZDUHQ��
Ä'HU�$QJULII�JLOW�GDPLW�DOOHQ�EHDPWHQUHFKWOLFKHQ�
6RQGHUVLFKHUXQJVV\VWHPHQ�³� =XGHP� VHL� QDFK�
DOOHU� ([SHUWLVH� ]X� HUZDUWHQ�� GDVV� GLH� PLW� GHU� VR�
JHQDQQWHQ� %�UJHUYHUVLFKHUXQJ� YHUNQ�SIWHQ�
9HUVSUHFKXQJHQ� ±� LQVEHVRQGHUH� JOHLFKH�
PHGL]LQLVFKH� 9HUVRUJXQJ� I�U� DOOH� XQG� JHULQJHUH�
%HLWUDJVVlW]H� ±� LQ� GHU� 3UD[LV� QLFKW� HLQ]XKDOWHQ�
VHLHQ�� Ä)ROJOLFK� LVW� LQVJHVDPW� ZHGHU� HLQH�
ILQDQ]LHOOH�(QWODVWXQJ�I�U�GDV�*HVXQGKHLWVV\VWHP�
]X�HUZDUWHQ��QRFK�HLQH�9HUEHVVHUXQJ�I�U�%HDPWH�
±� XQG� DXFK� QLFKW� I�U� JHVHW]OLFK� YHUVLFKHUWH�
3DWLHQWHQ�XQG�%HLWUDJV]DKOHU³��]HLJWH�VLFK�GHU�GEE�
9L]H��EHU]HXJW��Ä'LH�/HLVWXQJVIlKLJNHLW�NDQQ�QXU�
GXUFK� GDV� HWDEOLHUWH�� GXDOH� 6\VWHP� JHVLFKHUW�
ZHUGHQ�³� %HVWHKHQGH� 3UREOHPH� �ZLH�
6FKQLWWVWHOOHQ� ]ZLVFKHQ� *.9� XQG� 3.9��
%HLWUDJVHQWZLFNOXQJ� GHU� 3.9� DQJHVLFKWV� GHU�
DNWXHOOHQ� =LQVVLWXDWLRQ� RGHU� GLH�
:LHGHUKHUVWHOOXQJ�GHU�%HLWUDJVSDULWlW�LQ�GHU�3.9�
]ZLVFKHQ� %HLWUDJV]DKOHUQ� XQG� $UEHLWJHEHUQ��
VRZLH� =XNXQIWVDXIJDEHQ� �ZLH� GLH� VFKQHOOHUH�
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�

IOlFKHQGHFNHQGH� %HLKLOIHEHDUEHLWXQJ�� ÄP�VVHQ�
DXFK� MHZHLOV� LQ� GHQ� 6\VWHPHQ� JHO|VW� ZHUGHQ³��
IRUGHUWH�%HQUD��
�
*HJHQ�HLQH�Ä=ZDQJVHLQJHPHLQGXQJ�GHU�%HDPWHQ�
LQ�GLH�*HVHW]OLFKH�.UDQNHQYHUVLFKHUXQJ³�KDW�VLFK�
DXFK� GHU� GEE� %XQGHVYRUVLW]HQGH� .ODXV�
'DXGHUVWlGW� DXVJHVSURFKHQ� ±� ÄGDV� ZlUH� HLQH�
GHXWOLFK� WHXUHUH�/|VXQJ³��VDJWH�HU�GHU�=HLWVFKULIW�
Ä3.9�3XEOLN³��$XVJDEH�0DL��������
�
(U� EH]HLFKQHWH� GLH� SURJQRVWL]LHUWHQ� 0LOOLDUGHQ�
(LQVSDUXQJHQ��ZHQQ�PDQ�GLH�%HDPWHQ�LQV�6\VWHP�
GHU�*HVHW]OLFKHQ�.UDQNHQYHUVLFKHUXQJ�HLQELQGHQ�
Z�UGH�� DOV� Ä8QIXJ³�� Ä,Q� GLHVHP� )DOO� ZlUH�
DXIJUXQG� GHU� YHUIDVVXQJVUHFKWOLFK� ]ZLQJHQGHQ�
$OLPHQWDWLRQVYHUSIOLFKWXQJ�� GLH� GHU� 'LHQVWKHUU�
JHJHQ�EHU� VHLQHQ� %HDPWHQ� KDW�� HLQH�
.RPSHQVDWLRQ� Q|WLJ³� ±� GLH� %HVROGXQJ� P�VVWH�
DXIJUXQG� GHU� SDULWlWLVFKHQ� %HLWUDJVILQDQ]LHUXQJ�
GUDVWLVFK� HUK|KW� ZHUGHQ�� ]XJOHLFK� ZlUHQ�
HQWVSUHFKHQGH� $UEHLWJHEHUDQWHLOH� IlOOLJ�� Ä'LH�
=ZDQJVHLQJHPHLQGXQJ� GHU� %HDPWHQ� LQ� GLH�
*HVHW]OLFKH� .UDQNHQYHUVLFKHUXQJ� ZlUH� GLH�
GHXWOLFK�WHXUHUH�/|VXQJ��6LH�NRVWHW�0LOOLDUGHQ�I�U�
GHQ� 6WHXHU]DKOHU� XQG� GHQ� 6WDDW³�� HUNOlUWH�
'DXGHUVWlGW��=XGHP�JHEH�HV�Ä�EHUKDXSW�QLFKW�GLH�
1RWZHQGLJNHLW� I�U� HLQH� VROFKH� 5DGLNDOUHIRUP��
'DV� GHXWVFKH� *HVXQGKHLWVV\VWHP� LVW� YRUELOGOLFK�
LQ� GHU� :HOW�� 9LHOH� DQGHUH� 6WDDWHQ� EHQHLGHQ� XQV�
GDUXP��8QG� HV� IXQNWLRQLHUW� DXFK� GHVKDOE� VR� JXW�

ZHLO� HV� :HWWEHZHUE� XQG� QLFKW� QXU� HLQH�
(LQKHLWVYHUVLFKHUXQJ� JLEW³�� VR� GHU� GEE�
%XQGHVYRUVLW]HQGH�� 'XUFK� GLH� %HLKLOIH� HUJlEHQ�
VLFK� DXFK� NODUH� ILQDQ]LHOOH� 9RUWHLOH� I�U� GHQ�
'LHQVWKHUUQ�XQG�GDPLW�GLH�|IIHQWOLFKHQ�+DXVKDOWH��
Ä(U� PXVV� QXU� GDQQ� %HLKLOIH� ]DKOHQ�� ZHQQ�
WDWVlFKOLFK� HLQ� /HLVWXQJVIDOO� HLQWULWW�� (LQ�
$UEHLWJHEHU]XVFKXVV� ]XU� .UDQNHQYHUVLFKHUXQJ�
P�VVWH�GDJHJHQ�0RQDW�I�U�0RQDW�JH]DKOW�ZHUGHQ��
HJDO�� RE� LQ� GLHVHU� =HLW� �EHUKDXSW� PHGL]LQLVFKH�
/HLVWXQJHQ�DQJHIDOOHQ�VLQG�RGHU�QLFKW�³�
�
'LH� %HLKLOIH� JHK|UH� QLFKW� QXU� ]XP� .HUQ� GHV�
%HUXIVEHDPWHQWXPV��XQWHUVWULFK�'DXGHUVWlGW��ÄVLH�
LVW�DXFK�HLQ�7HLO�GHU�$WWUDNWLYLWlW�GLHVHV�%HUXIHV��
'HQQ� EHL� GHU� %HVROGXQJ�� DOVR� GHP� *HKDOW� GHU�
%HDPWHQ�� NDQQ� GHU� 6WDDW� DOV� $UEHLWJHEHU� RIW� PLW�
GHU� 3ULYDWZLUWVFKDIW� QLFKW� PLWKDOWHQ�� 'HU� 6WDDW�
PXVV� DXI� GHP� $UEHLWVPDUNW� DQGHUH� $QUHL]H�
DQELHWHQ� ±� XQG� GD]X� JHK|UHQ� LQVEHVRQGHUH� GLH�
VR]LDOHQ� 6LFKHUXQJVV\VWHPH� GHU� %HDPWHQ�� :HQQ�
ZLU� GLHVH� 9RUWHLOH� QLFKW� PHKU� KlWWHQ�� ZlUHQ� ZLU�
QRFK� VFKOHFKWHU� GUDQ�� DOV� ZLU� HV� MHW]W� VFKRQ� LP�
:HWWEHZHUE�XP�JXWH�/HXWH�VLQG��:LU�Z�UGHQ�GLH�
$WWUDNWLYLWlW� GHV� %HDPWHQEHUXIHV� PDVVLY�
EHHLQWUlFKWLJHQ� XQG� GDPLW� DXFK� GLH�
)XQNWLRQVIlKLJNHLW� GHV� 6WDDWHV� YHUVFKOHFKWHUQ³��
JDE� 'DXGHUVWlGW� ]X� EHGHQNHQ� XQG� N�QGLJWH� DQ��
GDVV� VLFK� GHU� GEE� JHJHQ� DOOH� 9HUVXFKH�� GLH�
%HDPWHQEHLKLOIH� DE]XVFKDIIHQ�� ZHKUHQ� ZHUGH��
ÄDXFK�MXULVWLVFK³��
�

�

9HUWUHWXQJ�XQWHU�(KHJDWWHQ���GEE�EXQGHVVHQLRUHQYHUWUHWXQJ�
EHJU��W�.DELQHWWVEHVFKOXVV�
�
1DFKGHP� VLFK� GLH� -XVWL]PLQLVWHUNRQIHUHQ]� GHU� /lQGHU� XQG� GHU� %XQGHVUDW� I�U� HLQ� 1RWYHUWUHWXQJVUHFKW�
XQWHU�(KHJDWWHQ�XQG�/HEHQVSDUWQHUQ�DXVJHVSURFKHQ�KDWWH��KDW�GLH�%XQGHVUHJLHUXQJ�DP�����)HEUXDU������
HLQH� HQWVSUHFKHQGH�1HXUHJHOXQJ�EHVFKORVVHQ��'DQDFK� VROOHQ�(KHOHXWH� RGHU� HLQJHWUDJHQH� /HEHQVSDUWQHU�
N�QIWLJ�DOV�%HWUHXHU�HLQJHVHW]W�ZHUGHQ�N|QQHQ��DXFK�ZHQQ�NHLQH�VFKULIWOLFKH�9ROOPDFKW�YRUOLHJW��
�
�
�

�
)RWR��)ULHGKHOP�:LQGP�OOHU�

�

:ROIJDQJ�6SHFN��9RUVLW]HQGHU�GHU�GEE�EXQGHVVHQLRUHQYHUWUHWXQJ�

'LHVH� 5HJHOXQJ� VROO� LQ� GULQJHQGHQ� (QWVFKHL�
GXQJVVLWXDWLRQHQ� JHOWHQ�� ]XP� %HLVSLHO� EHL�
8QIlOOHQ� RGHU� SV\FKLVFKHQ� (UNUDQNXQJHQ�� XQG�
DXVVFKOLH�OLFK� I�U� (QWVFKHLGXQJHQ� LQ�
*HVXQGKHLWVDQJHOHJHQKHLWHQ�� 'LH� GEE� EXQGHV�
VHQLRUHQYHUWUHWXQJ� KDWWH� GHQ� 9RUVWR�� GHV�
%XQGHVUDWHV� DXVGU�FNOLFK� XQWHUVW�W]W�� 'HU�
9RUVLW]HQGH� :ROIJDQJ� 6SHFN� EHJU��WH� GHQ�
%HVFKOXVV�GHV�%XQGHVNDELQHWWV�XQG�HUNOlUWH��Ä0LW�
GLHVHU�(UJlQ]XQJ�VWHKW�HLQHU�]�JLJHQ�9HUDEVFKLH�
GXQJ� GHV� YRP� %XQGHVUDW� YRUJHOHJWHQ�
*HVHW]HQWZXUIV� KRIIHQWOLFK� QLFKWV� PHKU� LP�
:HJH�³�
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�

6SLW]HQJHVSUlFK�EHLP�%XQGHVLQQHQPLQLVWHU��)UDJHQ�GHU�
$UEHLWV]HLW�HU|UWHUW�
�
$NWXHOOH�(QWZLFNOXQJHQ� LP�|IIHQWOLFKHQ�'LHQVW� ZDUHQ� GDV�7KHPD� HLQHV� 6SLW]HQJHVSUlFKV�� ]X� GHP�GEE�
XQG�'*%�DP�����0lU]������LQ�%HUOLQ�PLW�%XQGHVLQQHQPLQLVWHU�7KRPDV�GH�0DL]LqUH�]XVDPPHQWUDIHQ��
)�U� GHQ� GEE� ZDUHQ� GHU� %XQGHVYRUVLW]HQGH� .ODXV� 'DXGHUVWlGW� XQG� GHU� )DFKYRUVWDQG� %HDPWHQSROLWLN�
+DQV�8OULFK�%HQUD�EHWHLOLJW��,P�0LWWHOSXQNW�GHU�8QWHUUHGXQJ�VWDQGHQ�)UDJHQ�GHU�:RFKHQDUEHLWV]HLW�XQG�
GHU�$UEHLWV]HLWJHVWDOWXQJ��
�
�

�
)RWR��%0,�

GEE� %XQGHVYRUVLW]HQGHU� .ODXV� 'DXGHUVWlGW�� %XQGHVLQQHQ�
PLQLVWHU� 7KRPDV� 0DL]LqUH� XQG� '*%�9RUVLW]HQGHU� 5HLQHU�
+RIIPDQQ�
�

:LH� EHUHLWV� LQ� GHP� YRUDQJHJDQJHQHQ� *HVSUlFK�
DP� ���� 2NWREHU� ����� EHWRQWH� GHU� GEE�
%XQGHVYRUVLW]HQGH� GHQ� ZDFKVHQGHQ� 3URWHVW� GHU�
%XQGHVEHDPWLQQHQ� XQG� %XQGHVEHDPWHQ� ZHJHQ�
GHU� JHJHQ�EHU� GHP� 7DULIEHUHLFK� ZHLWHUKLQ�
K|KHUHQ� :RFKHQDUEHLWV]HLW�� )�U� GLHVH� DXV�
(LQVSDUJU�QGHQ� YHUI�JWH� 8QJOHLFKEHKDQGOXQJ�
IHKOH� PLWWOHUZHLOH� MHJOLFKHV� 9HUVWlQGQLV�� VR�
'DXGHUVWlGW�� :HLWHUKLQ� EHVWHKHQGH�
3HUVRQDOHQJSlVVH� DOV� )ROJH� GHU� MDKUHODQJHQ�
UHVWULNWLYHQ�3HUVRQDOSROLWLN�VLQG�DXV�6LFKW�GHV�GEE�
NHLQ� *UXQG�� %HDPWLQQHQ� XQG� %HDPWHQ� I�U� GLH�
=XNXQIW� HLQH� *OHLFKEHKDQGOXQJ� ]X� YHUZHLJHUQ��
%XQGHVLQQHQPLQLVWHU� GH� 0DL]LqUH� OHKQW� GLHVH�
)RUGHUXQJ� ZHLWHUKLQ� DE�� ZHLO� GDPLW� JHUDGH�
HUUHLFKWH� 6WHOOHQ]XZlFKVH� ZLHGHU� UHODWLYLHUW�
Z�UGHQ�� 'LH� 9HUWUHWHU� GHV� GEE� N�QGLJWHQ� DQ��
GLHVHV�7KHPD� DXFK�ZHLWHUKLQ�PLW� KRKHU�3ULRULWlW�
]X� YHUIROJHQ� XQG� GLHV� P|JOLFKVW� DXFK� LQ� HLQHU�
.RDOLWLRQVYHUHLQEDUXQJ� I�U� GLH� NRPPHQGH�
/HJLVODWXUSHULRGH�]X�YHUDQNHUQ��
�
$QGHUV� DOV� EHLP� 7KHPD� :RFKHQDUEHLWV]HLW�
HUNDQQWH� GHU� GEE� GLH� ,QLWLDWLYH� GHV�
%XQGHVLQQHQPLQLVWHUV� DQ�� /|VXQJHQ� I�U� ZHLWHUH�
$UEHLWV]HLWIUDJHQ� LQ� HLQHP� 'LDORJ� PLW� GHQ�
6SLW]HQRUJDQLVDWLRQHQ� ]X� HU|UWHUQ�� +LHU� JHKW� HV�
LQVEHVRQGHUH�XP�GLH�YHUEHVVHUWH�$QUHFKQXQJ�YRQ�
5HLVH]HLWHQ��GLH�EHUHLWV�HUUHLFKWH�$XVZHLWXQJ�YRQ�
/DQJ]HLWNRQWHQ� VRZLH� ±� PLW� %OLFN� DXI� GLH�

'LJLWDOLVLHUXQJ�GHU�9HUZDOWXQJ�±�GLH� HUZHLWHUWHQ�
0|JOLFKNHLWHQ� PRELOHQ� $UEHLWHQV�� $OV� (UJHEQLV�
VROO� XQWHU� DQGHUHP� I�U� EHVRQGHUV� YRQ�
hEHUVWXQGHQ� EHWURIIHQH� %HUHLFKH� HLQ�
$EEDXPDQDJHPHQW� HLQJHI�KUW� ZHUGHQ�� XP�
LQGLYLGXHOOH� hEHUEHODVWXQJHQ� IU�K]HLWLJ� ]X�
HUNHQQHQ� XQG� JHJHQ]XVWHXHUQ�� $Q� DOOH� 5HVVRUWV�
ZHUGH� DSSHOOLHUW�� /DQJ]HLWNRQWHQ� YHUVWlUNW� ]X�
QXW]HQ��
�
$XVGU�FNOLFK� EHJU��W� KDW� GHU� GEE� GHQ� YRQ� GHU�
%XQGHVUHJLHUXQJ� ����� JHVWDUWHWHQ� 'HPRJUDILH�
GLDORJ�� 6R� ZXUGHQ� LQ� HLQHU� VSH]LHOOHQ�
$UEHLWVJUXSSH� I�U� GHQ� |IIHQWOLFKHQ� 'LHQVW�
SUD[LVWDXJOLFKH� /|VXQJHQ�GLVNXWLHUW� XQG� YLHOIDFK�
DXFK� UHDOLVLHUW� ±� YRQ� GHU� 3HUVRQDOEHGDUIVDQDO\VH�
�EHU� GDV� 7KHPD� Ä)�KUHQ� LQ� 7HLO]HLW³� ELV� ]X� GHQ�
LP� 5DKPHQ� GHU� GHPRJUDILHYRUVRUJHQGHQ�
6WHOOHQSROLWLN�]XU�9HUI�JXQJ�JHVWHOOWHQ�6WHOOHQ�I�U�
1DFKZXFKVNUlIWH�� 'HU� 'LDORJ� P�VVH� LQ� GHU�
NRPPHQGHQ� /HJLVODWXUSHULRGH� IRUWJHVHW]W�
ZHUGHQ�� GHU� GEE� VHL� ZHLWHU� ]X� HLQHU� DNWLYHQ�
0LWDUEHLW�EHUHLW��
�
'DXGHUVWlGW� XQG� %HQUD� ZLHGHUKROWHQ� LKUH�
)RUGHUXQJ� QDFK� HLQHU� 0RGHUQLVLHUXQJ� GHV� DXV�
GHP� -DKU� ����� VWDPPHQGHQ� %XQGHVSHUVRQDO�
YHUWUHWXQJVJHVHW]HV��,P�*HVSUlFK�NRQQWH�HUVWPDOV�
(LQYHUQHKPHQ� PLW� GHP� %XQGHVLQQHQPLQLVWHU�
KHUJHVWHOOW� ZHUGHQ�� GDVV� LQ� GHU� QlFKVWHQ�
/HJLVODWXUSHULRGH� HLQH� 1RYHOOLHUXQJ� GHV�
%XQGHVSHUVRQDOYHUWUHWXQJVJHVHW]HV� LQ� $QJULII�
JHQRPPHQ� ZHUGHQ� PXVV�� $QGHUV� DOV� YLHOH�
/lQGHUYRUVFKULIWHQ� ZHUGHQ� GHVVHQ� 5HJHOXQJHQ�
PLW� %HWHLOLJXQJVWDWEHVWlQGHQ� DXV� GHP� -DKU� �����
GHQ� $QIRUGHUXQJHQ� DQ� HLQH� GLJLWDOLVLHUWH�
9HUZDOWXQJ� QLFKW� PHKU� JHUHFKW�� 6FKOLH�OLFK�
ZXUGH� ]ZLVFKHQ� %0,�� '*%� XQG� GEE� HLQH�
JHPHLQVDPH� ,QLWLDWLYH� I�U� PHKU� 5HVSHNW�
JHJHQ�EHU� GHP� |IIHQWOLFKHQ� 'LHQVW� XQG� JHJHQ�
$QIHLQGXQJHQ� JHJHQ�EHU� GHQ� 0LWDUEHLWHULQQHQ�
XQG� 0LWDUEHLWHUQ� LQ� DOOHQ� %HUHLFKHQ� GHU�
9HUZDOWXQJ�YHUHLQEDUW��
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7HUPLQ�YRUPHUNHQ��
�

Ä$QVSUXFK�XQG�$QVSU�FKH��
±�-XVWL]�LQ�GHU�|IIHQWOLFKHQ�:DKUQHKPXQJ³�

�
'LH�GLHVMlKULJH�7DJXQJ�LQ�GHU�HYDQJHOLVFKHQ�$NDGHPLH�LQ�%DG�%ROO�YRP�����������1RYHPEHU������VWHKW�
XQWHU�GHP�0RWWR�Ä$QVSUXFK�XQG�$QVSU�FKH�±�-XVWL]�LQ�GHU�|IIHQWOLFKHQ�:DKUQHKPXQJ³���
�
(LQH� IXQNWLRQLHUHQGH�� XQDEKlQJLJH� -XVWL]� LVW� GLH�
]HQWUDOH� 6W�W]H� GHV� 5HFKWVVWDDWV�� $EHU� GLH� -XVWL]�
LVW� QRFK� PHKU� DOV� GDV�� 6LH� LVW� HLQ� ZHVHQWOLFKHU�
6WDQGRUWIDNWRU�� VLH� VLFKHUW� GDV� 9HUWUDXHQ� GHU�
%�UJHULQQHQ�XQG�%�UJHU�XQG�GHU�8QWHUQHKPHQ�LQ�
GLH� *HOWXQJ� GHU� *HVHW]H�� :HQQ� GLH� -XVWL]� GLHVH�
$XIJDEHQ� JXW� HUI�OOHQ� ZLOO�� LVW� VLH� DXI� GLH�
:HUWVFKlW]XQJ�GHU�%HY|ONHUXQJ�DQJHZLHVHQ��'LH�
%�UJHULQQHQ� XQG� %�UJHU� P�VVHQ� GHQ� *HULFKWHQ�
YHUWUDXHQ� XQG� VLFK� IDLU� EHKDQGHOW� I�KOHQ�� :LH�
VWHKW� HV� DOVR� XP� GDV� 9HUWUDXHQ� GHU� %HY|ONHUXQJ�
LQ� GLH� -XVWL]"� :LH� ZLUG� VLH� LQ� GHU� %HY|ONHUXQJ�
XQG� LQ� GHU� PHGLDOHQ� gIIHQWOLFKNHLW� ZDKU�
JHQRPPHQ"�

'LHVH� )UDJHQ� VROOHQ� DXV� YHUVFKLHGHQHQ�
3HUVSHNWLYHQ� EHWUDFKWHW� XQG� PLW� )DFKOHXWHQ� XQG�
DQGHUHQ�,QWHUHVVLHUWHQ�GLVNXWLHUW�ZHUGHQ��
�
'DU�EHU�KLQDXV�VWHKW�LQ�%DG�%ROO�GHU�(UIDKUXQJV�
DXVWDXVFK� PLW� .ROOHJLQQHQ� XQG� .ROOHJHQ� LP�
9RUGHUJUXQG�� 6R� JLEW� HV� $UEHLWVNUHLVH� ]X� GHQ�
7KHPHQ� Ä'LH� (8�(UEUHFKWVYHURUGQXQJ� LQ� GHU�
3UD[LV³�� Ä,QVROYHQ]� ±� 5HIRUP� GHU� IXQNWLRQHOOHQ�
=XVWlQGLJNHLW³�� Ä6WDWXV� GHV� 5HFKWVSIOHJHUV� ±�
$XIJDEHQ]XZHLVXQJ� LP� 9HUIDKUHQVUHFKW³� XQG�
Ä8QWHUZHJV�]XU�HOHNWURQLVFKHQ�$NWH³��
�
0HUNHQ�6LH�VLFK�GLHVHQ�7HUPLQ�YRU��
�
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