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'HXWVFKHU�%XQGHVWDJ �����'UXFNVDFKH�������

����:DKOSHULRGH ���������������

*HVHW]HQWZXUI

GHU�%XQGHVUHJLHUXQJ

(QWZXUI�HLQHV�*HVHW]HV�]XU�1HXUHJHOXQJ�GHV�5HFKWV�GHU�.ULHJVGLHQVWYHUZHLJHUXQJ

�.ULHJVGLHQVWYHUZHLJHUXQJV�1HXUHJHOXQJVJHVHW]���.'91HX5*�

$�� 3UREOHP�XQG�=LHO

'DV�.ULHJVGLHQVWYHUZHLJHUXQJVUHFKW�VROO�QHX�JHUHJHOW�ZHUGHQ��$QJHVWUHEW�LVW�HLQ�HLQKHLWOL�

FKHV�9HUIDKUHQ��GDV�I�U�DOOH�$QWUDJVWHOOHULQQHQ�XQG�$QWUDJVWHOOHU�JLOW�XQG�YRP�%XQGHVDPW

I�U�GHQ�=LYLOGLHQVW�GXUFKJHI�KUW�ZLUG��'LH�$XVVFK�VVH�XQG�.DPPHUQ�I�U�.ULHJVGLHQVWYHU�

ZHLJHUXQJ�VROOHQ�HQWIDOOHQ��(LQ�)�KUXQJV]HXJQLV�PXVV�YRQ�GHQ�$QWUDJVWHOOHULQQHQ�XQG�$Q�

WUDJVWHOOHUQ�QLFKW�PHKU�YRUJHOHJW�ZHUGHQ�

%�� /|VXQJ

'DV�.ULHJVGLHQVWYHUZHLJHUXQJVJHVHW]�ZLUG�QHX�JHIDVVW�

&� $OWHUQDWLYHQ

.HLQH�

'� )LQDQ]LHOOH�$XVZLUNXQJHQ�DXI�GLH�|IIHQWOLFKHQ�+DXVKDOWH

�� +DXVKDOWVDXVJDEHQ�RKQH�9ROO]XJVDXIZDQG

.HLQH

�� 9ROO]XJVDXIZDQG

D�������%XQG

,P�%HUHLFK�GHV�%XQGHVPLQLVWHULXPV�GHU�9HUWHLGLJXQJ�ZHUGHQ�LQVJHVDPW����3ODQVWHO�

OHQ�6WHOOHQ�I�U�.'9�$QJHOHJHQKHLWHQ�QLFKW�PHKU�EHQ|WLJW��'LHV�HQWVSULFKW�HLQHP�)L�

QDQ]YROXPHQ�YRQ�UG������0LR��(XUR�SUR�-DKU��%HLP�%XQGHVPLQLVWHULXP�I�U�)DPLOLH��6H�

QLRUHQ��)UDXHQ�XQG�-XJHQG�HQWVWHKW�NRUUHVSRQGLHUHQG�HLQ�0HKUEHGDUI�YRQ�VLHEHQ

* Wird nach Vorliegen der lektorierten Druckfassung durch diese ersetzt.
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3ODQVWHOOHQ�6WHOOHQ��GLH�GXUFK�:HJIDOO�YRQ�NZ�9HUPHUNHQ�LP�%HUHLFK�GHV�%XQGHVDPWHV

I�U�GHQ�=LYLOGLHQVW�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ�

'HU�LP�%HUHLFK�GHV�%XQGHVDPWHV�I�U�GHQ�=LYLOGLHQVW�HUK|KWH�9ROO]XJVDXIZDQG�ZLUG�YRU�

DXVVLFKWOLFK���������(XUR�MlKUOLFKH�0HKUNRVWHQ�YHUXUVDFKHQ��'HP�JHJHQ�EHU�HQWIDOOHQ

LP�%HUHLFK�GHV�%XQGHVPLQLVWHULXPV�GHU�9HUWHLGLJXQJ�FD����������(XUR�MlKUOLFK�I�U�GLH

(QWVFKlGLJXQJ�GHU�%HLVLW]HULQQHQ�XQG�%HLVLW]HU�LQ�GHQ�$XVVFK�VVHQ�XQG�.DPPHUQ�I�U

.ULHJVGLHQVWYHUZHLJHUXQJ�VRZLH�I�U�$XVODJHQHUVWDWWXQJHQ�ZHJHQ�GHU�%HWHLOLJXQJ�YRQ

$QWUDJVWHOOHULQQHQ�XQG�$QWUDJVWHOOHUQ�

E���������/lQGHU�XQG�.RPPXQHQ

,P�%HUHLFK�GHU�.RPPXQHQ�HQWIlOOW�GHU�$XIZDQG�I�U�GLH�:DKO�GHU�FD��������%HLVLW]HULQ�

QHQ�XQG�%HLVLW]HU�VRZLH�LKUHU�9HUWUHWHULQQHQ�XQG�9HUWUHWHU�I�U�GLH�$XVVFK�VVH�XQG

.DPPHUQ�I�U�.ULHJVGLHQVWYHUZHLJHUXQJ��'LHVH�.RVWHQ�ODVVHQ�VLFK�QLFKW�ZHLWHU�TXDQWLIL�

]LHUHQ�

(�� 6RQVWLJH�.RVWHQ

$XVZLUNXQJHQ�DXI�(LQ]HOSUHLVH�XQG�GDV�3UHLVQLYHDX��LQVEHVRQGHUH�GDV�9HUEUDXFKHUSUHLV�

QLYHDX��HQWVWHKHQ�QLFKW�
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(QWZXUI�HLQHV�*HVHW]HV

]XU�1HXUHJHOXQJ�GHV�5HFKWV�GHU�.ULHJVGLHQVWYHUZHLJHUXQJ

�.ULHJVGLHQVWYHUZHLJHUXQJV�1HXUHJHOXQJVJHVHW]���.'91HX5*�

9RP����

'HU�%XQGHVWDJ�KDW�GDV�IROJHQGH�*HVHW]�EHVFKORVVHQ�

$UWLNHO��

*HVHW]��EHU�GLH�9HUZHLJHUXQJ�GHV�.ULHJVGLHQVWHV�PLW�GHU�:DIIH�DXV�*HZLVVHQVJU�QGHQ

�.ULHJVGLHQVWYHUZHLJHUXQJVJHVHW]�±�.'9*�

���

*UXQGVDW]

����:HU�DXV�*HZLVVHQVJU�QGHQ�XQWHU�%HUXIXQJ�DXI�GDV�*UXQGUHFKW�GHU�.ULHJVGLHQVWYHUZHLJH�

UXQJ�LP�6LQQH�GHV�$UWLNHOV���$EV����6DW]���GHV�*UXQGJHVHW]HV�GHQ�.ULHJVGLHQVW�PLW�GHU�:DIIH

YHUZHLJHUW��ZLUG�QDFK�GHQ�9RUVFKULIWHQ�GLHVHV�*HVHW]HV�DOV�.ULHJVGLHQVWYHUZHLJHULQ�RGHU

.ULHJVGLHQVWYHUZHLJHUHU�DQHUNDQQW�

����$QHUNDQQWH�.ULHJVGLHQVWYHUZHLJHUHU�KDEHQ�VWDWW�GHV�:HKUGLHQVWHV�=LYLOGLHQVW�DX�HUKDOE�GHU

%XQGHVZHKU�DOV�(UVDW]GLHQVW�QDFK�$UWLNHO���D�$EV����GHV�*UXQGJHVHW]HV�]X�OHLVWHQ�

���

$QWUDJ

����hEHU�GLH�%HUHFKWLJXQJ��GHQ�.ULHJVGLHQVW�PLW�GHU�:DIIH�]X�YHUZHLJHUQ��HQWVFKHLGHW�GDV�%XQ�

GHVDPW�I�U�GHQ�=LYLOGLHQVW��%XQGHVDPW��DXI�$QWUDJ�

����'HU�$QWUDJ�LVW�YRQ�GHU�$QWUDJVWHOOHULQ�RGHU�YRP�$QWUDJVWHOOHU�VFKULIWOLFK�RGHU�]XU�1LHGHUVFKULIW

EHLP�.UHLVZHKUHUVDW]DPW�]X�VWHOOHQ��(U�PXVV�GLH�%HUXIXQJ�DXI�GDV�*UXQGUHFKW�GHU�.ULHJV�

GLHQVWYHUZHLJHUXQJ�LP�6LQQH�GHV�$UWLNHOV���$EV����6DW]���GHV�*UXQGJHVHW]HV�HQWKDOWHQ��(LQ

YROOVWlQGLJHU�WDEHOODULVFKHU�/HEHQVODXI�XQG�HLQH�SHUV|QOLFKH�DXVI�KUOLFKH�'DUOHJXQJ�GHU�%H�
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ZHJJU�QGH�I�U�GLH�*HZLVVHQVHQWVFKHLGXQJ�VLQG�GHP�$QWUDJ�EHL]XI�JHQ�RGHU�LQQHUKDOE�HLQHV

0RQDWV�GHP�%XQGHVDPW�HLQ]XUHLFKHQ�

����6FKULIWOLFKH�6WHOOXQJQDKPHQ�XQG�%HXUWHLOXQJHQ�'ULWWHU�]XU�3HUVRQ�XQG�]XP�9HUKDOWHQ�GHU

$QWUDJVWHOOHULQ�RGHU�GHV�$QWUDJVWHOOHUV�N|QQHQ�GHP�$QWUDJ�EHLJHI�JW�RGHU�EHLP�%XQGHVDPW

HLQJHUHLFKW�ZHUGHQ��$X�HUGHP�N|QQHQ�3HUVRQHQ�EHQDQQW�ZHUGHQ��GLH�]X�$XVN�QIWHQ��EHU�GLH

$QWUDJVWHOOHULQ�RGHU�GHQ�$QWUDJVWHOOHU�EHUHLW�VLQG�

����'HU�$QWUDJ�HLQHV�XQJHGLHQWHQ�:HKUSIOLFKWLJHQ�NDQQ�IU�KHVWHQV�VHFKV�0RQDWH�YRU�9ROOHQ�

GXQJ�GHV�����/HEHQVMDKUHV�JHVWHOOW�ZHUGHQ��(LQHU�=XVWLPPXQJ�GHU�JHVHW]OLFKHQ�9HUWUHWHULQ

RGHU�GHV�JHVHW]OLFKHQ�9HUWUHWHUV�EHGDUI�HV�QLFKW�

����$EZHLFKHQG�YRQ�$EVDW]���NDQQ�HLQ�:HKUSIOLFKWLJHU�GHQ�$QWUDJ�IU�KHVWHQV�VHFKV�0RQDWH�YRU

9ROOHQGXQJ�GHV�����/HEHQVMDKUHV�VWHOOHQ��ZHQQ�HU

��� HLQHQ�$QWUDJ�DXI�YRUJH]RJHQH�$EOHLVWXQJ�GHV�=LYLOGLHQVWHV��GHP�VHLQH�JHVHW]OLFKH�9HUWUHWH�

ULQ�RGHU�VHLQ�JHVHW]OLFKHU�9HUWUHWHU�]XJHVWLPPW�KDW��RGHU

��� D� GHQ�(QWZXUI�HLQHU�9HUSIOLFKWXQJ�QDFK�����F�$EV����GHV�=LYLOGLHQVWJHVHW]HV�

E� GLH�(UNOlUXQJ�VHLQHU�JHVHW]OLFKHQ�9HUWUHWHULQ�RGHU�VHLQHV�JHVHW]OLFKHQ�9HUWUHWHUV��HLQHU

VROFKHQ�9HUSIOLFKWXQJ�]X]XVWLPPHQ��XQG

F� GLH�(UNOlUXQJ�GHV�7UlJHUV�QDFK�����F�$EV����GHV�=LYLOGLHQVWJHVHW]HV��HLQH�VROFKH�9HU�

SIOLFKWXQJ�PLW�GHP�$QWUDJVWHOOHU�QDFK�GHVVHQ�$QHUNHQQXQJ�DOV�.ULHJVGLHQVWYHUZHLJHUHU

DEVFKOLH�HQ�]X�ZROOHQ�

EHLI�JW��:HU�HLQHQ�$QWUDJ�QDFK�6DW]���JHVWHOOW�KDW��NDQQ�IU�KHVWHQV�VHFKV�0RQDWH�YRU�9ROOHQ�

GXQJ�GHV�����/HEHQVMDKUHV�JHPXVWHUW�ZHUGHQ�

����'DV�.UHLVZHKUHUVDW]DPW�EHVWlWLJW�GHU�$QWUDJVWHOOHULQ�RGHU�GHP�$QWUDJVWHOOHU�GHQ�(LQJDQJ

GHV�$QWUDJV�XQG�OHLWHW�LKQ�PLW�GHU�3HUVRQDODNWH��*UXQGDNWH��GHP�%XQGHVDPW�]X��'LH�=XOHLWXQJ

HUIROJW�XQYHU]�JOLFK��EHL�XQJHGLHQWHQ�:HKUSIOLFKWLJHQ�VREDOG�GHU�0XVWHUXQJVEHVFKHLG�XQDQ�

IHFKWEDU�JHZRUGHQ�LVW��%HL�%HUXIVVROGDWLQQHQ�XQG�%HUXIVVROGDWHQ�VRZLH�EHL�6ROGDWLQQHQ�XQG

6ROGDWHQ�DXI�=HLW�LVW�GHQ�3HUVRQDODNWHQ�HLQH�6WHOOXQJQDKPH�GHU�RGHU�GHV�'LV]LSOLQDUYRUJH�

VHW]WHQ�XQG�GHU�SHUVRQDOEHDUEHLWHQGHQ�6WHOOH�EHL]XI�JHQ�

���

)ROJHQ�GHV�$QWUDJV

����'LH�$QWUDJVWHOOXQJ�QDFK�����KLQGHUW�QLFKW�GLH�(UIDVVXQJ�XQG�EHIUHLW�HLQHQ�:HKUSIOLFKWLJHQ
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QLFKW�YRQ�GHU�3IOLFKW��VLFK�]XU�0XVWHUXQJ�YRU]XVWHOOHQ�

����$E�$QWUDJVWHOOXQJ�LVW�HLQH�(LQEHUXIXQJ�]XP�*UXQGZHKUGLHQVW�HUVW�]XOlVVLJ��ZHQQ�GHU�$QWUDJ

XQDQIHFKWEDU�DEJHOHKQW�RGHU�]XU�FNJHQRPPHQ�ZRUGHQ�LVW��'HU�$QWUDJ�KLQGHUW�GLH�+HUDQ]LH�

KXQJ�]XP�*UXQGZHKUGLHQVW�QLFKW��ZHQQ�GHU�:HKUSIOLFKWLJH�YRU�GHP�=HLWSXQNW�GHU�$QWUDJVWHO�

OXQJ�EHUHLWV�HLQEHUXIHQ�RGHU�VFKULIWOLFK�EHQDFKULFKWLJW�ZRUGHQ�LVW��GDVV�HU�DOV�(UVDW]�I�U�$XVIlOOH

NXU]IULVWLJ�HLQEHUXIHQ�ZHUGHQ�NDQQ��6DW]���JLOW�DXFK�I�U�GHQ�)DOO��GDVV�HLQ�IU�KHUHU�$QWUDJ�GHV

$QWUDJVWHOOHUV�XQDQIHFKWEDU�DEJHOHKQW�RGHU�]XU�FNJHQRPPHQ�ZRUGHQ�LVW�

���

9RUUDQJLJH�(QWVFKHLGXQJ

%HDQWUDJW�HLQH�6ROGDWLQ�RGHU�HLQ�6ROGDW�GLH�$QHUNHQQXQJ�GHU�%HUHFKWLJXQJ��GHQ�.ULHJVGLHQVW

PLW�GHU�:DIIH�]X�YHUZHLJHUQ��LVW��EHU�GLHVHQ�$QWUDJ�YRUUDQJLJ�]X�HQWVFKHLGHQ��'DV�*OHLFKH�JLOW

I�U�HLQHQ�XQJHGLHQWHQ�:HKUSIOLFKWLJHQ��GHU�]XP�:HKUGLHQVW�HLQEHUXIHQ�RGHU�VFKULIWOLFK�EHQDFK�

ULFKWLJW�ZRUGHQ�LVW��GDVV�HU�DOV�(UVDW]�I�U�$XVIlOOH�NXU]IULVWLJ�HLQEHUXIHQ�ZHUGHQ�NDQQ��VRZLH�I�U

5HVHUYLVWLQQHQ�XQG�5HVHUYLVWHQ��GLH�]X�HLQHU�'LHQVWOHLVWXQJ�RGHU�:HKU�EXQJ�HLQEHUXIHQ�ZRU�

GHQ�VLQG�

���

$QHUNHQQXQJ

'LH�$QWUDJVWHOOHULQ�LVW�DOV�.ULHJVGLHQVWYHUZHLJHULQ�XQG�GHU�$QWUDJVWHOOHU�LVW�DOV�.ULHJVGLHQVWYHU�

ZHLJHUHU�DQ]XHUNHQQHQ��ZHQQ

��� GHU�$QWUDJ�YROOVWlQGLJ�LVW������$EV�����

��� GLH�GDUJHOHJWHQ�%HZHJJU�QGH�GDV�5HFKW�DXI�.ULHJVGLHQVWYHUZHLJHUXQJ�]X�EHJU�QGHQ�JH�

HLJQHW�VLQG�XQG

��� GDV�WDWVlFKOLFKH�*HVDPWYRUEULQJHQ�XQG�GLH�GHP�%XQGHVDPW�EHNDQQWHQ�VRQVWLJHQ�7DWVD�

FKHQ�NHLQH�=ZHLIHO�DQ�GHU�:DKUKHLW�GHU�$QJDEHQ�GHU�$QWUDJVWHOOHULQ�RGHU�GHV�$QWUDJVWHOOHUV

EHJU�QGHQ�RGHU�GLH�=ZHLIHO�DXIJUXQG�HLQHU�$QK|UXQJ�QDFK�����QLFKW�PHKU�EHVWHKHQ�
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$QK|UXQJ

����+DW�GDV�%XQGHVDPW�=ZHLIHO�DQ�GHU�:DKUKHLW�GHU�$QJDEHQ�GHU�$QWUDJVWHOOHULQ�RGHU�GHV�$Q�

WUDJVWHOOHUV��JLEW�HV�LKU�RGHU�LKP�*HOHJHQKHLW��VLFK�LQQHUKDOE�HLQHV�0RQDWV�]X�GHQ�=ZHLIHOQ

HUJlQ]HQG�VFKULIWOLFK�]X�lX�HUQ�XQG�GLH�$QJDEHQ�]X�EHOHJHQ��VFKULIWOLFKH�$QK|UXQJ���%H�

VWHKHQ�ZHLWHUKLQ�=ZHLIHO��NDQQ�HV�GLH�$QWUDJVWHOOHULQ�RGHU�GHQ�$QWUDJVWHOOHU�DXFK�P�QGOLFK

EHIUDJHQ��P�QGOLFKH�$QK|UXQJ��

����'LH�P�QGOLFKH�$QK|UXQJ�LVW�QLFKW�|IIHQWOLFK��'DV�%XQGHVDPW�QLPPW��EHU�GLH�P�QGOLFKH�$Q�

K|UXQJ�HLQ�3URWRNROO�DXI�

��� 'DV�%XQGHVDPW�NDQQ�HLQ�)�KUXQJV]HXJQLV�QDFK������GHV�%XQGHV]HQWUDOUHJLVWHUJHVHW]HV

DQIRUGHUQ��ZHQQ�=ZHLIHO�DQ�GHU�:DKUKHLW�GHU�$QJDEHQ�GHU�$QWUDJVWHOOHULQ�RGHU�GHV�$QWUDJ�

VWHOOHUV�EHVWHKHQ�XQG�DQ]XQHKPHQ�LVW��GDVV�GLHVH�=ZHLIHO�GXUFK�GLH�(LQKROXQJ�HLQHV�)�K�

UXQJV]HXJQLVVHV�DXIJHNOlUW�ZHUGHQ�N|QQHQ��'LH�$QWUDJVWHOOHULQ�RGHU�GHU�$QWUDJVWHOOHU�LVW

�EHU�GLH�(LQKROXQJ�GHV�)�KUXQJV]HXJQLVVHV�]X�XQWHUULFKWHQ�

��� (LQH�GDU�EHU�KLQDXV�JHKHQGH�7DWVDFKHQDXINOlUXQJ�ILQGHW�GXUFK�GDV�%XQGHVDPW�QLFKW�VWDWW�

��� ,P�)DOOH�GHU�7HLOQDKPH�DQ�HLQHU�P�QGOLFKHQ�$QK|UXQJ�VLQG�GHU�$QWUDJVWHOOHULQ�RGHU�GHP

$QWUDJVWHOOHU�GLH�QRWZHQGLJHQ�$XVODJHQ�]X�HUVWDWWHQ��1LPPW�HLQH�$UEHLWQHKPHULQ�RGHU�HLQ

$UEHLWQHKPHU�DQ�HLQHU�P�QGOLFKHQ�$QK|UXQJ�WHLO��KDW�GLH�$UEHLWJHEHULQ�RGHU�GHU�$UEHLWJH�

EHU�I�U�GLH�DXVIDOOHQGH�$UEHLWV]HLW�GDV�$UEHLWVHQWJHOW�ZHLWHU�]X�]DKOHQ��,VW�HLQH�$QWUDJVWHOOH�

ULQ�RGHU�HLQ�$QWUDJVWHOOHU�QLFKW�$UEHLWQHKPHULQ�RGHU�$UEHLWQHKPHU��ZHUGHQ�GLH�QRWZHQGLJHQ

$XIZHQGXQJHQ��GLH�LKU�RGHU�LKP�GXUFK�GLH�%HVWHOOXQJ�HLQHU�9HUWUHWXQJ�HQWVWHKHQ��HUVWDWWHW�

ZHQQ�GLH�)RUWI�KUXQJ�GHV�*HVFKlIWVEHWULHEV�RGHU�GHU�VHOEVWVWlQGLJHQ�7lWLJNHLW�QLFKW�GXUFK

DQGHUH�9RUNHKUXQJHQ�HUP|JOLFKW�ZHUGHQ�NDQQ�

��� 'DV�%XQGHVPLQLVWHULXP�I�U�)DPLOLH��6HQLRUHQ��)UDXHQ�XQG�-XJHQG�ZLUG�HUPlFKWLJW��GXUFK

5HFKWVYHURUGQXQJ�GDV�1lKHUH�]XP�9HUIDKUHQ�EHL�GHU�$QK|UXQJ�VRZLH�]XU�(UVWDWWXQJ�YRQ

QRWZHQGLJHQ�$XVODJHQ��9HUGLHQVWDXVIDOO�XQG�QRWZHQGLJHQ�$XIZHQGXQJHQ�]X�UHJHOQ�
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$EOHKQXQJ�GHV�$QWUDJV

����'DV�%XQGHVDPW�OHKQW�GHQ�$QWUDJ�DE��ZHQQ

��� HU�QLFKW�YROOVWlQGLJ�LVW������$EV�����XQG�GLH�$QWUDJVWHOOHULQ�RGHU�GHU�$QWUDJVWHOOHU�LKQ

QLFKW�LQQHUKDOE�HLQHU�)ULVW�YRQ�HLQHP�0RQDW�QDFK�$XIIRUGHUXQJ�GXUFK�GDV�%XQGHVDPW

YHUYROOVWlQGLJW�KDW�

��� GLH�LQ�LKP�GDUJHOHJWHQ�%HZHJJU�QGH�HLQ�5HFKW�DXI�.ULHJVGLHQVWYHUZHLJHUXQJ�DXFK

QDFK�VFKULIWOLFKHU�XQG�JHJHEHQHQIDOOV�P�QGOLFKHU�$QK|UXQJ�GHU�$QWUDJVWHOOHULQ�RGHU

GHV�$QWUDJVWHOOHUV�QLFKW�]X�EHJU�QGHQ�YHUP|JHQ�RGHU

��� =ZHLIHO�DQ�GHU�:DKUKHLW�GHU�$QJDEHQ�GHU�$QWUDJVWHOOHULQ�RGHU�GHV�$QWUDJVWHOOHUV�WURW]

GHU�VFKULIWOLFKHQ�$QK|UXQJ�RGHU�HLQHU�P�QGOLFKHQ�$QK|UXQJ�QLFKW�DXVJHUlXPW�ZXUGHQ�

����)ROJW�GLH�$QWUDJVWHOOHULQ�RGHU�GHU�$QWUDJVWHOOHU�HLQHU�/DGXQJ�]XU�P�QGOLFKHQ�$QK|UXQJ�QLFKW�

HQWVFKHLGHW�GDV�%XQGHVDPW�QDFK�$NWHQODJH�

���

9HUWUHWXQJ�EHL�GHU�$QK|UXQJ

=XU�XQHQWJHOWOLFKHQ�9HUWUHWXQJ�GHU�$QWUDJVWHOOHULQ�RGHU�GHV�$QWUDJVWHOOHUV�EHL�HLQHU�$QK|UXQJ

VLQG�DXFK�GLH�YRQ�GHQ�.LUFKHQ�XQG�5HOLJLRQVJHPHLQVFKDIWHQ��GLH�.|USHUVFKDIWHQ�|IIHQWOLFKHQ

5HFKWV�VLQG��EHDXIWUDJWHQ�3HUVRQHQ�]XJHODVVHQ�

���

:LGHUVSUXFKVYHUIDKUHQ

����)�U�GDV�:LGHUVSUXFKVYHUIDKUHQ�JHOWHQ�GLH�������II��GHU�9HUZDOWXQJVJHULFKWVRUGQXQJ��VRZHLW

LQ�GLHVHP�*HVHW]�QLFKWV�DQGHUHV�EHVWLPPW�LVW�

����$X�HU�GHU�$QWUDJVWHOOHULQ�RGHU�GHP�$QWUDJVWHOOHU�NDQQ�DXFK�GLH�JHVHW]OLFKH�9HUWUHWHULQ�RGHU

GHU�JHVHW]OLFKH�9HUWUHWHU�LP�:LGHUVSUXFKVYHUIDKUHQ�VHOEVWVWlQGLJ�$QWUlJH�VWHOOHQ�XQG�5HFKWV�

EHKHOIH�HLQOHJHQ�

��������JLOW�I�U�GDV�:LGHUVSUXFKVYHUIDKUHQ�HQWVSUHFKHQG�
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9HUZDOWXQJVJHULFKWOLFKHV�9HUIDKUHQ

����,P�9HUIDKUHQ�YRU�GHP�9HUZDOWXQJVJHULFKW�XQG�GHP�%XQGHVYHUZDOWXQJVJHULFKW�JHOWHQ�GLH

�����XQG���$EV����HQWVSUHFKHQG�������GHU�9HUZDOWXQJVJHULFKWVRUGQXQJ�EOHLEW�XQEHU�KUW�

����'LH�%HUXIXQJ�JHJHQ�HLQ�8UWHLO�XQG�GLH�%HVFKZHUGH�JHJHQ�HLQH�DQGHUH�(QWVFKHLGXQJ�GHV

9HUZDOWXQJVJHULFKWV�VLQG�DXVJHVFKORVVHQ��'DV�JLOW�QLFKW�I�U�GLH�%HVFKZHUGH�JHJHQ�GLH�1LFKW�

]XODVVXQJ�GHU�5HYLVLRQ�QDFK�������LQ�9HUELQGXQJ�PLW�������GHU�9HUZDOWXQJVJHULFKWVRUGQXQJ

XQG�GLH�%HVFKZHUGH�JHJHQ�%HVFKO�VVH��EHU�GHQ�5HFKWVZHJ�QDFK�����D�$EV����XQG���GHV�*H�

ULFKWVYHUIDVVXQJVJHVHW]HV��$XI�GLH�%HVFKZHUGH�JHJHQ�%HVFKO�VVH��EHU�GHQ�5HFKWVZHJ�LVW

����D�$EV����6DW]���ELV���GHV�*HULFKWVYHUIDVVXQJVJHVHW]HV�HQWVSUHFKHQG�DQ]XZHQGHQ�

����

6SDQQXQJV��XQG�9HUWHLGLJXQJVIDOO��%HUHLWVFKDIWVGLHQVW

����,P�6SDQQXQJVIDOO��$UWLNHO���D�GHV�*UXQGJHVHW]HV��XQG�LP�9HUWHLGLJXQJVIDOO��$UWLNHO����D

GHV�*UXQGJHVHW]HV�

��� LVW�����$EV����6DW]���QLFKW�DQ]XZHQGHQ�

��� NDQQ�GLH�)ULVW�QDFK�����$EV����6DW]���DXI�]ZHL�:RFKHQ�YHUN�U]W�ZHUGHQ�XQG

��� LVW�GHU�:LGHUVSUXFK�JHJHQ�HLQH�(QWVFKHLGXQJ�GHV�%XQGHVDPWHV�LQQHUKDOE�HLQHU�:RFKH

QDFK�LKUHU�%HNDQQWJDEH�]X�HUKHEHQ�

����$EVDW]���LVW�DXI�:HKU�EXQJHQ��GLH�YRQ�GHU�%XQGHVUHJLHUXQJ�DOV�%HUHLWVFKDIWVGLHQVW�DQJH�

RUGQHW�ZRUGHQ�VLQG������$EV����GHV�:HKUSIOLFKWJHVHW]HV���HQWVSUHFKHQG�DQ]XZHQGHQ�

����

$NWHQI�KUXQJ

����$XI�GLH�)�KUXQJ�GHU�3HUVRQDODNWH�GHU�$QWUDJVWHOOHULQ�RGHU�GHV�$QWUDJVWHOOHUV�LP�%XQGHVDPW

LVW������GHV�=LYLOGLHQVWJHVHW]HV�HQWVSUHFKHQG�DQ]XZHQGHQ�

����$NWHQ��EHU�GDV�$QHUNHQQXQJVYHUIDKUHQ�HLQHV�DQHUNDQQWHQ�.ULHJVGLHQVWYHUZHLJHUHUV��GHU

]LYLOGLHQVWSIOLFKWLJ�LVW��ZHUGHQ�PLW�$XVQDKPH�GHV�$QHUNHQQXQJVEHVFKHLGHV�VSlWHVWHQV�VHFKV
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0RQDWH�QDFK�$EOHLVWXQJ�GHV�=LYLOGLHQVWHV�YHUQLFKWHW��ZLUG�GHU�DQHUNDQQWH�.ULHJVGLHQVWYHUZHL�

JHUHU�QLFKW�]XP�=LYLOGLHQVW�KHUDQJH]RJHQ��ZHUGHQ�GLH�$NWHQ�QDFK�$EODXI�GHV�-DKUHV��LQ�GHP�HU

GDV�����/HEHQVMDKU�YROOHQGHW�KDW��YHUQLFKWHW��$NWHQ��EHU�GDV�$QHUNHQQXQJVYHUIDKUHQ�HLQHU�DQ�

HUNDQQWHQ�.ULHJVGLHQVWYHUZHLJHULQ�RGHU�HLQHV�DQHUNDQQWHQ�.ULHJVGLHQVWYHUZHLJHUHUV��GHU�QLFKW

JHPl��$UWLNHO���D�$EV����GHV�*UXQGJHVHW]HV�]LYLOGLHQVWSIOLFKWLJ�LVW��ZHUGHQ�HLQ�-DKU�QDFK�GHP

$EVFKOXVV�GHV�$QHUNHQQXQJVYHUIDKUHQV�YHUQLFKWHW��'LH�JHPl������$EV�����EHUPLWWHOWHQ�3HUVR�

QDODNWHQ�VLQG�GHU�I�U�GLH�3HUVRQDOI�KUXQJ�]XVWlQGLJHQ�'LHQVWVWHOOH��EHL�*UXQGZHKUGLHQVWSIOLFK�

WLJHQ��5HVHUYLVWLQQHQ�XQG�5HVHUYLVWHQ�GHP�]XVWlQGLJHQ�.UHLVZHKUHUVDW]DPW�]X��EHUPLWWHOQ�

����1DFKGHP�GLH�(QWVFKHLGXQJ��EHU�GLH�$EOHKQXQJ�HLQHV�$QWUDJHV�RGHU��EHU�GHQ�:LGHUUXI�RGHU

GLH�5�FNQDKPH�HLQHU�$QHUNHQQXQJ�XQDQIHFKWEDU�JHZRUGHQ�LVW���EHUPLWWHOW�GDV�%XQGHVDPW�GLH

3HUVRQDODNWH�GHU�RGHU�GHV�%HWURIIHQHQ�LKUHU�RGHU�VHLQHU�I�U�GLH�3HUVRQDOI�KUXQJ�]XVWlQGLJHQ

'LHQVWVWHOOH��EHL�*UXQGZHKUGLHQVWSIOLFKWLJHQ��5HVHUYLVWLQQHQ�XQG�5HVHUYLVWHQ�GHP�]XVWlQGLJHQ

.UHLVZHKUHUVDW]DPW��'DV�*OHLFKH�JLOW��ZHQQ�GLH�$QWUDJVWHOOHULQ�RGHU�GHU�$QWUDJVWHOOHU�GHQ�$Q�

WUDJ�]XU�FNQLPPW�RGHU�DXI�GLH�$QHUNHQQXQJ�DOV�.ULHJVGLHQVWYHUZHLJHULQ�RGHU�.ULHJVGLHQVWYHU�

ZHLJHUHU�YHU]LFKWHW��(LQH�$XVIHUWLJXQJ�GHU�(QWVFKHLGXQJ�GHV�%XQGHVDPWHV�LVW�EHL]XI�JHQ�

����'LH�$NWHQ��EHU�GDV�$QHUNHQQXQJVYHUIDKUHQ�YRQ�:HKUSIOLFKWLJHQ��GLH�QLFKW�DOV�.ULHJVGLHQVW�

YHUZHLJHUHU�DQHUNDQQW�ZRUGHQ�VLQG��ZHUGHQ�YRP�%XQGHVDPW�VR�ODQJH�DXIEHZDKUW��ZLH�GLHV�]XU

(UI�OOXQJ�GHU�:HKUSIOLFKW������$EV����ELV���GHV�:HKUSIOLFKWJHVHW]HV��HUIRUGHUOLFK�LVW��'LH�$NWHQ

�EHU�GDV�$QHUNHQQXQJVYHUIDKUHQ�YRQ�%HUXIVVROGDWLQQHQ��6ROGDWLQQHQ�DXI�=HLW�XQG�5HVHUYLVWLQ�

QHQ�VLQG�VR�ODQJH�DXI]XEHZDKUHQ�ZLH�EHL�:HKUSIOLFKWLJHQ��,VW�GLH�$XIEHZDKUXQJVIULVW�DEJHODX�

IHQ��VLQG�GLH�$NWHQ�XQYHU]�JOLFK�]X�YHUQLFKWHQ��'LH�6lW]H���XQG���JHOWHQ�DXFK�I�U�GLH�LQ�'DWHLHQ

JHVSHLFKHUWHQ�SHUVRQHQEH]RJHQHQ�'DWHQ�

����

hEHUJDQJVUHJHOXQJ

'LH�DP��HLQVHW]HQ��'DWXP�GHV�HUVWHQ�7DJHV�GHV�GULWWHQ�DXI�GLH�9HUN�QGXQJ�IROJHQGHQ�.DOHQ�

GHUPRQDWV��EHL�GHQ�$XVVFK�VVHQ�XQG�.DPPHUQ�I�U�.ULHJVGLHQVWYHUZHLJHUXQJ�DQKlQJLJHQ

9HUIDKUHQ�ZHUGHQ�LQ�GHP�%HDUEHLWXQJVVWDQG��LQ�GHP�VLH�VLFK�]X�GLHVHP�=HLWSXQNW�EHILQGHQ�

YRP�%XQGHVDPW�IRUWJHI�KUW��,VW�LP�9HUIDKUHQ�YRU�GHQ�$XVVFK�VVHQ�RGHU�.DPPHUQ�I�U�.ULHJV�

GLHQVWYHUZHLJHUXQJ�GLH�(QWVFKHLGXQJ�YHUN�QGHW��DEHU�QRFK�QLFKW�VFKULIWOLFK�]XJHVWHOOW�ZRUGHQ�

EHZLUNHQ�GLH�:HKUHUVDW]EHK|UGHQ�GLH�=XVWHOOXQJ�
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$UWLNHO��

bQGHUXQJ�GHV�:HKUSIOLFKWJHVHW]HV

'DV�:HKUSIOLFKWJHVHW]�LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP�����)HEUXDU�������%*%O�,�6�

������]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO����GHV�*HVHW]HV�YRP�����$XJXVW�������%*%O��,�6��������

ZLUG�ZLH�IROJW�JHlQGHUW�

��� ,Q�GHU�,QKDOWV�EHUVLFKW�ZLUG�GLH�$QJDEH�]X������ZLH�IROJW�JHIDVVW�

�������ZHJJHIDOOHQ���

��� ,Q�����$EV����6DW]���ZLUG�QDFK�GHP�:RUW��.ULHJVGLHQVWYHUZHLJHUXQJVJHVHW]HV��GLH�$QJDEH

�YRP�����)HEUXDU�������%*%O��,�6��������JHVWULFKHQ�

��� �����ZLUG�DXIJHKREHQ�

$UWLNHO��

bQGHUXQJ�GHV�=LYLOGLHQVWJHVHW]HV

'DV�=LYLOGLHQVWJHVHW]�LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP�����6HSWHPEHU�������%*%O��,

6���������]XOHW]W�JHlQGHUW�GXUFK��������������ZLUG�ZLH�IROJW�JHlQGHUW�

��� ����$EV����ZLUG�DXIJHKREHQ�

��� �����$EV����6DW]���ZLUG�ZLH�IROJW�JHIDVVW�

������$EV����6DW]���XQG���GHV�.ULHJVGLHQVWYHUZHLJHUXQJVJHVHW]HV�EOHLEW�XQEHU�KUW��

$UWLNHO��

,QNUDIWWUHWHQ��$X�HUNUDIWWUHWHQ

'LHVHV�*HVHW]�WULWW�DP�HUVWHQ�7DJ�GHV�GULWWHQ�DXI�GLH�9HUN�QGXQJ�IROJHQGHQ�0RQDWV�LQ�.UDIW�

*OHLFK]HLWLJ�WUHWHQ�GDV�.ULHJVGLHQVWYHUZHLJHUXQJVJHVHW]�YRP�����)HEUXDU�������%*%O��,�6�

������]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO���GHV�*HVHW]HV�YRP�����0DL�������%*%O��,�6���������XQG

GLH�.ULHJVGLHQVWYHUZHLJHUXQJVYHURUGQXQJ�YRP����-DQXDU�������%*%O��,�6�������JHlQGHUW�GXUFK

$UWLNHO���GHU�9HURUGQXQJ�YRP�����1RYHPEHU�������%*%O��,�6���������DX�HU�.UDIW�
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%HJU�QGXQJ

,� $OOJHPHLQHU�7HLO

0LW� GHP� *HVHW]HQWZXUI� ZLUG� GLH� .ULHJVGLHQVWYHUZHLJHUXQJ� DXV� *HZLVVHQVJU�QGHQ� QHX� JHUH�

JHOW�� $UWLNHO� �� HQWKlOW� GDV� QHXJHIDVVWH� .ULHJVGLHQVWYHUZHLJHUXQJVJHVHW]� �.'9*��� GDV� DQ� GLH

6WHOOH�GHV�ELVKHULJHQ�.ULHJVGLHQVWYHUZHLJHUXQJVJHVHW]HV��.'9*�D�)���WULWW�

hEHU�GLH�%HUHFKWLJXQJ��GHQ�.ULHJVGLHQVW�PLW�GHU�:DIIH�]X�YHUZHLJHUQ��VROO�LQ�=XNXQIW�DXIJUXQG

YRQ�5HJHOXQJHQ�HQWVFKLHGHQ�ZHUGHQ��GLH�I�U�DOOH�$QWUDJVWHOOHULQQHQ�XQG�$QWUDJVWHOOHU��EHUHLQ�

VWLPPHQG�JHOWHQ�

'HU]HLW� VLHKW� GDV� JHOWHQGH� .ULHJVGLHQVWYHUZHLJHUXQJVUHFKW� QRFK� XQWHUVFKLHGOLFKH� $QHUNHQ�

QXQJVYHUIDKUHQ�YRU��'DV�%XQGHVDPW�I�U�GHQ�=LYLOGLHQVW��%XQGHVDPW��HQWVFKHLGHW��EHU�$QWUlJH

XQJHGLHQWHU�:HKUSIOLFKWLJHU��GLH�ZHGHU�HLQEHUXIHQ�QRFK�VFKULIWOLFK�EHQDFKULFKWLJW�ZRUGHQ�VLQG�

GDVV�VLH�DOV�(UVDW]�I�U�$XVIlOOH�NXU]IULVWLJ�HLQEHUXIHQ�ZHUGHQ�N|QQHQ��$QVRQVWHQ�HQWVFKHLGHQ

$XVVFK�VVH�I�U�.ULHJVGLHQVWYHUZHLJHUXQJ��GLH�QDFK�����$EV����.'9*�D��)��DXI�$QRUGQXQJ�GHV

%XQGHVPLQLVWHULXPV� GHU� 9HUWHLGLJXQJ� EHL� .UHLVZHKUHUVDW]lPWHUQ� JHELOGHW� ZRUGHQ� VLQG�� 'LH

$XVVFK�VVH� VLQG� QDFK� ����$EV����.'9*�D��)�� ]XVWlQGLJ� I�U� $QWUlJH� YRQ� 6ROGDWHQ�� JHGLHQWHQ

:HKUSIOLFKWLJHQ�XQG�XQJHGLHQWHQ�:HKUSIOLFKWLJHQ��GLH�]XP�:HKUGLHQVW�HLQEHUXIHQ�RGHU�VFKULIW�

OLFK�EHQDFKULFKWLJW�VLQG��GDVV�VLH�DOV�(UVDW]�I�U�$XVIlOOH�NXU]IULVWLJ�HLQEHUXIHQ�ZHUGHQ�N|QQHQ�

'LH�$XVVFK�VVH�VLQG�DXFK�GDQQ�]XU�(QWVFKHLGXQJ�EHUXIHQ��ZHQQ�EHL�HLQHP�XQJHGLHQWHQ�:HKU�

SIOLFKWLJHQ� =ZHLIHO� DQ� GHU�:DKUKHLW� GHU� $QJDEHQ� EHVWHKHQ� RGHU� HLQ� ZHLWHUHU� .ULHJVGLHQVWYHU�

ZHLJHUXQJVDQWUDJ� JHVWHOOW� ZLUG�� $XFK� LP� 6SDQQXQJV�� XQG� 9HUWHLGLJXQJVIDOO� HQWVFKHLGHQ� GLH

$XVVFK�VVH� I�U� .ULHJVGLHQVWYHUZHLJHUXQJ�� :lKUHQG� JHJHQ� DEOHKQHQGH� (QWVFKHLGXQJHQ� GHV

%XQGHVDPWHV� HLQ�:LGHUVSUXFK� QLFKW� VWDWWILQGHW�� NDQQ� JHJHQ� (QWVFKHLGXQJHQ� GHU� $XVVFK�VVH

LQQHUKDOE�YRQ�]ZHL�:RFKHQ�:LGHUVSUXFK�HLQJHOHJW�ZHUGHQ��hEHU�GHQ�:LGHUVSUXFK�HQWVFKHLGHQ

.DPPHUQ�I�U�.ULHJVGLHQVWYHUZHLJHUXQJ�

(V�LVW�HLQ�ZHVHQWOLFKHV�=LHO�GHV�YRUOLHJHQGHQ�*HVHW]HQWZXUIV��LQ�=XNXQIW�HLQ�HLQKHLWOLFKHV�$QHU�

NHQQXQJVYHUIDKUHQ� ]X� VFKDIIHQ�� GDV� YRP� %XQGHVDPW� GXUFKJHI�KUW� ZLUG�� $XI� GLH� $XVVFK�VVH

XQG�.DPPHUQ�I�U�.ULHJVGLHQVWYHUZHLJHUXQJ�ZLUG�YHU]LFKWHW��'LH�HLQKHLWOLFKHQ�5HJHOXQJHQ�GHV

$QHUNHQQXQJVYHUIDKUHQV� VWHOOHQ� VLFKHU�� GDVV� QLFKW� I�U� HLQ]HOQH� *UXSSHQ� ±� LQVEHVRQGHUH� %H�

UXIVVROGDWLQQHQ�XQG�%HUXIVVROGDWHQ��6ROGDWLQQHQ�XQG�6ROGDWHQ� DXI� =HLW� ±� EHVRQGHUH� $QIRUGH�

UXQJHQ� JHOWHQ�� GLH� ]X� HLQHU� (UVFKZHUXQJ� RGHU� 9HUOlQJHUXQJ� GHV� 9HUIDKUHQV� I�KUHQ� N|QQWHQ�
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'HU� VSH]LHOOHQ� 6LWXDWLRQ� YRQ� 6ROGDWLQQHQ� XQG� 6ROGDWHQ� OlVVW� VLFK� DXFK� LQ� HLQHP� HLQKHLWOLFKHQ

9HUIDKUHQ�5HFKQXQJ� WUDJHQ��GD�JHPl�� �� �� $EV�� �� EHL� %HUXIVVROGDWLQQHQ� XQG� %HUXIVVROGDWHQ

VRZLH�EHL�6ROGDWLQQHQ�XQG�6ROGDWHQ�DXI�=HLW�GHQ�PLW�GHP�.ULHJVGLHQVWYHUZHLJHUXQJVDQWUDJ�]X

�EHUPLWWHOQGHQ�3HUVRQDODNWHQ�HLQH�6WHOOXQJQDKPH�GHV�'LV]LSOLQDUYRUJHVHW]WHQ�XQG�GHU�SHUVR�

QDOEHDUEHLWHQGHQ� 6WHOOH� EHL]XI�JHQ� LVW�� 'LHVH� 6WHOOXQJQDKPHQ� VLQG� EHLP� %XQGHVDPW� EHL� GHU

)UDJH�]X�EHU�FNVLFKWLJHQ��RE�=ZHLIHO�EHVWHKHQ�

'DV� .ULHJVGLHQVWYHUZHLJHUXQJVYHUIDKUHQ� ZLUG� VR� DXVJHVWDOWHW�� GDVV� GLH� HUQVWKDIWH� *HZLVVHQ�

VHQWVFKHLGXQJ�HUNHQQEDU�ZLUG�

'HP�$QWUDJ�PXVV� QHEHQ�GHU� DXVI�KUOLFKHQ� SHUV|QOLFKHQ� 'DUOHJXQJ� GHU� %HZHJJU�QGH� I�U� GLH

*HZLVVHQVHQWVFKHLGXQJ�QXU�QRFK�HLQ�WDEHOODULVFKHU�/HEHQVODXI�EHLJHI�JW�VHLQ��(LQ�SROL]HLOLFKHV

)�KUXQJV]HXJQLV�PXVV�LQ�=XNXQIW�QLFKW�PHKU�YRUJHOHJW�ZHUGHQ��%HL�%HGDUI�NDQQ�GDV�%XQGHV�

DPW�RKQH�.RVWHQEHODVWXQJ�I�U�GLH�$QWUDJVWHOOHULQ�RGHU�GHQ�$QWUDJVWHOOHU�HLQ�SROL]HLOLFKHV�)�K�

UXQJV]HXJQLV�EHLP�%XQGHV]HQWUDOUHJLVWHU�DQIRUGHUQ�

'HU�*HVHW]HQWZXUI� I�KUW�]XU�'HUHJXOLHUXQJ��'DV�.ULHJVGLHQVWYHUZHLJHUXQJVJHVHW]��GDV�ELVKHU

���3DUDJUDSKHQ�XPIDVVW�KDW��HQWKlOW�QXU�QRFK����3DUDJUDSKHQ�

'HU�UHJHOPl�LJH�9HUIDKUHQVDEODXI�JHVWDOWHW�VLFK�EHL�XQJHGLHQWHQ�:HKUSIOLFKWLJHQ�LQ�=XNXQIW�ZLH

IROJW��'HU�$QWUDJ�ZLUG�LQ�GHU�5HJHO�IU�KHVWHQV�VHFKV�0RQDWH�YRU�9ROOHQGXQJ�GHV�����/HEHQVMDK�

UHV� JHVWHOOW�� $QVRQVWHQ� NDQQ� HLQ� .ULHJVGLHQVWYHUZHLJHUXQJVDQWUDJ� RKQH� ]HLWOLFKH� %HJUHQ]XQJ

JHVWHOOW�ZHUGHQ��(QWVFKLHGHQ�ZLUG� �EHU� GHQ� $QWUDJ�� ZHQQ� IHVWVWHKW�� GDVV� HLQ� $QWUDJVWHOOHU� I�U

GHQ�:HKUGLHQVW�]XU�9HUI�JXQJ�VWHKW��'HU�$QWUDJVWHOOHU�PXVV�DOVR�DXIJUXQG�GHV�0XVWHUXQJVHU�

JHEQLVVHV� ZHKUGLHQVWIlKLJ� VHLQ�� GHU� HQWVSUHFKHQGH� %HVFKHLG� PXVV� XQDQIHFKWEDU�� G�K�� EH�

VWDQGVNUlIWLJ�RGHU�GXUFK�UHFKWNUlIWLJH�JHULFKWOLFKH�(QWVFKHLGXQJ�EHVWlWLJW�VHLQ�

'DKHU� LVW� GHU� $QWUDJ� DXI� .ULHJVGLHQVWYHUZHLJHUXQJ� ZLH� ELVKHU� EHLP� .UHLVZHKUHUVDW]DPW� ]X

VWHOOHQ��$XFK�DQVRQVWHQ�EOHLEW�HV�KLQVLFKWOLFK�$QWUDJVWHOOXQJ��(LQUHLFKXQJ�YRQ�/HEHQVODXI�XQG

'DUOHJXQJ� GHU� %HZHJJU�QGH� I�U� GLH� *HZLVVHQVHQWVFKHLGXQJ� XQYHUlQGHUW� EHL� GHU� ELVKHULJHQ

5HFKWVODJH��/HEHQVODXI�XQG�%HZHJJU�QGH�VLQG�GHP�$QWUDJ�EHL]XI�JHQ�RGHU�VSlWHU�GHP�%XQ�

GHVDPW�HLQ]XUHLFKHQ��'DV�.UHLVZHKUHUVDW]DPW�ZHLVW�GLH�$QWUDJVWHOOHULQ�RGHU�GHQ�$QWUDJVWHOOHU

DXI�GLHVH�$OWHUQDWLYH�KLQ��'HU�/HEHQVODXI�PXVV�QXU�QRFK�LQ�WDEHOODULVFKHU�)RUP�YRUJHOHJW�ZHU�

GHQ�

1DFK�%HHQGLJXQJ�GHV�0XVWHUXQJVYHUIDKUHQV�OHLWHW�GDV�.UHLVZHKUHUVDW]DPW�GHQ�$QWUDJ�QHEVW

ZHLWHUHQ�3HUVRQDODNWHQ�GHP�%XQGHVDPW�XQYHU]�JOLFK�]X�



ele
ktr

on
isc

he
 Vora

b-F
ass

un
g*

������

2KQH�SHUV|QOLFKH�$QK|UXQJ� LVW�HLQH�$QWUDJVWHOOHULQ�RGHU�HLQ�$QWUDJVWHOOHU�DOV�.ULHJVGLHQVWYHU�

ZHLJHUHULQ� E]Z�� .ULHJVGLHQVWYHUZHLJHUHU� DQ]XHUNHQQHQ�� ZHQQ� GHU� $QWUDJ� YROOVWlQGLJ� LVW�� GLH

GDUJHOHJWHQ� %HZHJJU�QGH� GDV� 5HFKW� DXI� .ULHJVGLHQVWYHUZHLJHUXQJ� ]X� EHJU�QGHQ� JHHLJQHW

VLQG�XQG�GDV� WDWVlFKOLFKH�*HVDPWYRUEULQJHQ�VRZLH� GLH� GHP� %XQGHVDPW� EHNDQQWHQ� VRQVWLJHQ

7DWVDFKHQ�NHLQH�=ZHLIHO�DQ�GHU�:DKUKHLW�GHU�$QJDEHQ�LP�$QWUDJ�EHJU�QGHQ�

%HL�=ZHLIHOQ�KLQVLFKWOLFK�GHV�9RUEULQJHQV�PXVV�GDV�%XQGHVDPW�GHU�$QWUDJVWHOOHULQ�RGHU�GHP

$QWUDJVWHOOHU�*HOHJHQKHLW�JHEHQ��VLFK�HUJlQ]HQG�VFKULIWOLFK�]X�lX�HUQ�XQG�GLH�$QJDEHQ�]X�EH�

OHJHQ��VFKULIWOLFKH�$QK|UXQJ���:HLWHUKLQ�NDQQ�HV�HLQH�$QWUDJVWHOOHULQ�RGHU�HLQHQ�$QWUDJVWHOOHU�]X

HLQHU�P�QGOLFKHQ�$QK|UXQJ�ODGHQ��:HQQ�GLH�$QWUDJVWHOOHULQ�E]Z��GHU�$QWUDJVWHOOHU�VLFK�GHU

P�QGOLFKHQ�$QK|UXQJ�QLFKW�VWHOOW��HQWVFKHLGHW�GDV�%XQGHVDPW�DXIJUXQG�GHU�$NWHQODJH�

'HU�$QWUDJ�ZLUG�QDFK�����$EV����DEJHOHKQW��ZHQQ�HU� WURW]�$XIIRUGHUXQJ�]XU�9HUYROOVWlQGLJXQJ

XQYROOVWlQGLJ� LVW�� GLH� GDUJHOHJWHQ� %HZHJJU�QGH� GDV� 5HFKW� DXI� .ULHJVGLHQVWYHUZHLJHUXQJ� ]X

EHJU�QGHQ� QLFKW�JHHLJQHW� VLQG� RGHU� =ZHLIHO� DQ� GHU�:DKUKHLW� GHU� $QJDEHQ� GHU� $QWUDJVWHOOHULQ

RGHU� GHV� $QWUDJVWHOOHUV� WURW]� *HOHJHQKHLW� ]XU� HUJlQ]HQGHQ� VFKULIWOLFKHQ� 6WHOOXQJQDKPH� RGHU

GXUFK� HLQH� SHUV|QOLFKH� $QK|UXQJ� QLFKW� DXVJHUlXPW� ZXUGHQ�� 'LH� $EOHKQXQJVJU�QGH� VLQG� LP

*HVHW]HVWH[W�DOWHUQDWLY�DXIJHI�KUW�

*HJHQ�HLQHQ�DEOHKQHQGHQ�%HVFKHLG�ILQGHW�HLQ�:LGHUVSUXFKVYHUIDKUHQ�VWDWW��$QVFKOLH�HQG�VWHKW

GHQ�$QWUDJVWHOOHULQQHQ�XQG�$QWUDJVWHOOHUQ�GHU�5HFKWVZHJ�RIIHQ�

'HU�(QWZXUI� LVW�JHVFKOHFKWHUJHUHFKW�IRUPXOLHUW��'DV� WUlJW�GHP�8PVWDQG�5HFKQXQJ��GDVV�DXFK

)UDXHQ�±�%HUXIVVROGDWLQQHQ��6ROGDWLQQHQ�DXI�=HLW�XQG�5HVHUYLVWLQQHQ�±�HLQHQ�.ULHJVGLHQVWYHU�

ZHLJHUXQJVDQWUDJ�VWHOOHQ�N|QQHQ�

0DVNXOLQH�)RUPXOLHUXQJHQ�EHGHXWHQ��GDVV�GLH�EHWUHIIHQGH�5HJHOXQJ�DXVVFKOLH�OLFK�I�U� �ZHKU�

SIOLFKWLJH��0lQQHU�JLOW�

1DFK������$EV����1U����**2�ZLUG� IHVWJHKDOWHQ��GDVV�NHLQH� =ZHLIHO� DQ� GHU� 9HUHLQEDUNHLW� GHV

(QWZXUIV�PLW�GHP�5HFKW�GHU�(XURSlLVFKHQ�8QLRQ�EHVWHKHQ�

(LQH�%HIULVWXQJ�GHV�*HVHW]HV�������$EV����1U����**2��HUVFKHLQW�QLFKW�DQJH]HLJW��(QWVSUHFKHQG

�����$EV����**2�LVW�YRUJHVHKHQ��GUHL�-DKUH�QDFK�,QNUDIWWUHWHQ�GHV�*HVHW]HV�]X��EHUSU�IHQ��RE

VLFK� GLH� JHlQGHUWHQ� 9HUIDKUHQVUHJHOXQJHQ� EHZlKUW� KDEHQ�� 'DV� JLOW� LQVEHVRQGHUH� I�U� GLH� %H�

VWLPPXQJHQ�� GLH� 6ROGDWLQQHQ� XQG� 6ROGDWHQ� EHWUHIIHQ� XQG� HLQ� HLQKHLWOLFKHV� 9HUIDKUHQ� I�U� DOOH

.ULHJVGLHQVWYHUZHLJHULQQHQ�XQG�.ULHJVGLHQVWYHUZHLJHUHU�IHVWOHJHQ�
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=X�GHQ�.RVWHQ�

'LH�PLW�GHU�1HXUHJHOXQJ�YHUEXQGHQHQ�6\QHUJLHHIIHNWH�]HLJHQ�VLFK�GDULQ��GDVV�LP�+DXVKDOW�GHV

%XQGHVPLQLVWHULXPV�GHU�9HUWHLGLJXQJ�LQVJHVDPW����3ODQVWHOOHQ�6WHOOHQ�I�U�GLHVHQ�=ZHFN�QLFKW

PHKU�EHQ|WLJW�ZHUGHQ��'LHV�HQWVSULFKW�HLQHP�)LQDQ]YROXPHQ�YRQ�UG������0LR��(XUR�SUR�-DKU��$XI

6HLWHQ�GHV�%XQGHVPLQLVWHULXPV�I�U�)DPLOLH��6HQLRUHQ��)UDXHQ�XQG�-XJHQG�KLQJHJHQ�HQWVWHKW

NRUUHVSRQGLHUHQG�OHGLJOLFK�HLQ�SHUVRQHOOHU�0HKUEHGDUI�YRQ�VLHEHQ�3ODQVWHOOHQ�6WHOOHQ��GLH�]XU

%HZlOWLJXQJ�GHV�$XIJDEHQ]XZDFKVHV�EHQ|WLJW�ZHUGHQ��'LH�3ODQVWHOOHQ�6WHOOHQ�ZHUGHQ�GXUFK

6WUHLFKXQJ�YRQ�EHVWHKHQGHQ�NZ�9HUPHUNHQ�LP�%HUHLFK�GHV�%XQGHVDPWHV�I�U�GHQ�=LYLOGLHQVW

]XU�9HUI�JXQJ�JHVWHOOW��'DPLW�ZLUG�I�U�GLH�9HUIDKUHQ�LP�5DKPHQ�GHU�$QWUlJH�DXI�.ULHJVGLHQVW�

YHUZHLJHUXQJ�GHU�'LIIHUHQ]EHWUDJ�HLQJHVSDUW�

$X�HU�GLHVHQ�.RVWHQ�HQWIDOOHQ�LP�(LQ]HOSODQ�GHV�%XQGHVPLQLVWHULXPV�GHU�9HUWHLGLJXQJ�$XVJD�

EHQ�I�U�GLH�$XVODJHQHUVWDWWXQJ�GHU�$QWUDJVWHOOHULQQHQ�XQG�$QWUDJVWHOOHU�VRZLH�I�U�GLH�(QWVFKl�

GLJXQJ�GHU�%HLVLW]HULQQHQ�XQG�%HLVLW]HU��JHVFKlW]WHU�%HWUDJ�FD����������(XUR�MlKUOLFK��

(V�HQWVWHKHQ�LP�(LQ]HOSODQ�GHV�%XQGHVPLQLVWHULXPV�I�U�)DPLOLH��6HQLRUHQ��)UDXHQ�XQG�-XJHQG

GDI�U�MHGRFK�]XVlW]OLFKH�9HUIDKUHQVNRVWHQ�LQ�+|KH�YRQ�HWZD���������(XUR�MlKUOLFK��GLH�GXUFK

8PVFKLFKWXQJ�DXV�GHP�+DXVKDOW�GHV�%XQGHVPLQLVWHULXPV�GHU�9HUWHLGLJXQJ�LQ�GHQ�+DXVKDOW

GHV�%XQGHVPLQLVWHULXPV�I�U�)DPLOLH��6HQLRUHQ��)UDXHQ�XQG�-XJHQG�JHGHFNW�ZHUGHQ��,Q�+|KH

GHV�'LIIHUHQ]EHWUDJHV�HQWVWHKHQ�GDPLW�(LQVSDUXQJHQ�EHL�GHQ�6DFKPLWWHOQ�

,P�%HUHLFK�GHU�.RPPXQHQ�HQWIlOOW�GHU�$XIZDQG�I�U�GLH�LP�9LHU�-DKUHV�7XUQXV�GXUFK]XI�KUHQGH

:DKO�GHU�FD��������%HLVLW]HULQQHQ�XQG�%HLVLW]HU�VRZLH�GHUHQ�9HUWUHWHULQQHQ�XQG�9HUWUHWHU�I�U�GLH

$XVVFK�VVH�XQG�.DPPHUQ�I�U�.ULHJVGLHQVWYHUZHLJHUXQJ��'HU�8PIDQJ�GLHVHU�(LQVSDUXQJHQ

OlVVW�VLFK�QLFKW�ZHLWHU�TXDQWLIL]LHUHQ�

)�U�GLH�8QWHUQHKPHQ��LQVEHVRQGHUH�NOHLQH�XQG�PLWWOHUH��HQWVWHKHQ�NHLQH�.RVWHQ��$XVZLUNXQJHQ

DXI�(LQ]HOSUHLVH�XQG�GDV�3UHLVQLYHDX��LQVEHVRQGHUH�GDV�9HUEUDXFKHUSUHLVQLYHDX��HQWVWHKHQ

QLFKW�



ele
ktr

on
isc

he
 Vora

b-F
ass

un
g*

������

,,� %HVRQGHUHU�7HLO

=X�$UWLNHO���

=X�����

,Q�$EVDW]���ZLUG�GHU�,QKDOW�GHV�*UXQGUHFKWV�DXI�.ULHJVGLHQVWYHUZHLJHUXQJ�QDFK�$UWLNHO���$EV���

6DW]���GHV�*UXQGJHVHW]HV�NRQNUHWLVLHUW��DXI�GDV�VLFK�DXFK�%HUXIVVROGDWLQQHQ��6ROGDWLQQHQ�DXI

=HLW�XQG�5HVHUYLVWLQQHQ�EHUXIHQ�N|QQHQ��$EVDW]���EHWULIIW�ZHKUSIOLFKWLJH�0lQQHU��:HKUSIOLFKWLJH�

GLH�DOV�.ULHJVGLHQVWYHUZHLJHUHU�DQHUNDQQW�VLQG��HUI�OOHQ�LKUH�:HKUSIOLFKW�DOV�=LYLOGLHQVWOHLVWHQGH�

$QHUNDQQWH�.ULHJVGLHQVWYHUZHLJHULQQHQ�OHLVWHQ�NHLQHQ�=LYLOGLHQVW�

=X�����

=X�$EVDW]���

,Q� ���� $EV���� ZLUG� GLH� XPIDVVHQGH� =XVWlQGLJNHLW� GHV� %XQGHVDPWHV� ]XU� (QWVFKHLGXQJ� �EHU

.ULHJVGLHQVWYHUZHLJHUXQJVDQWUlJH�IHVWJHOHJW�

=X�$EVlW]HQ���XQG���

,Q�����$EV����ZHUGHQ� LQVEHVRQGHUH�GLH�.ULWHULHQ�I�U�HLQHQ�YROOVWlQGLJHQ�$QWUDJ�DXIJHI�KUW��(U�

IRUGHUOLFK� LVW�GHU�$QWUDJVWH[W��HLQ�/HEHQVODXI�XQG�HLQH�SHUV|QOLFKH�DXVI�KUOLFKH�'DUOHJXQJ�GHU

%HZHJJU�QGH�I�U�GLH�*HZLVVHQVHQWVFKHLGXQJ��'HU�/HEHQVODXI�PXVV�YROOVWlQGLJ�VHLQ��(U� LVW� LQ

WDEHOODULVFKHU�)RUP�YRU]XOHJHQ��(LQ�)�KUXQJV]HXJQLV�LVW�QLFKW�PHKU�EHL]XI�JHQ��,Q�GHQ�YHUJDQ�

JHQHQ� -DKUHQ� KDW� VLFK� KHUDXVJHVWHOOW�� GDVV� GHU� $QWHLO� GHU� $EOHKQXQJHQ� YRQ� .ULHJVGLHQVWYHU�

ZHLJHUXQJVDQWUlJHQ�ZHJHQ�HLQHU�(LQWUDJXQJ�LP�)�KUXQJV]HXJQLV�lX�HUVW�JHULQJ�LVW�

.ULHJVGLHQVWYHUZHLJHUXQJVDQWUlJH�VLQG�YRQ�GHQ�$QWUDJVWHOOHULQQHQ�RGHU�$QWUDJVWHOOHUQ�VFKULIW�

OLFK�RGHU�]XU�1LHGHUVFKULIW�EHLP�]XVWlQGLJHQ�.UHLVZHKUHUVDW]DPW�]X�VWHOOHQ��'HU�/HEHQVODXI�XQG

GLH�'DUOHJXQJ�GHU�%HZHJJU�QGH�VLQG�GHP�$QWUDJ�HQWZHGHU�EHL]XI�JHQ�RGHU�QDFK�$QWUDJVWHO�

OXQJ�GHP�%XQGHVDPW�HLQ]XUHLFKHQ��6FKULIWOLFKH�6WHOOXQJQDKPHQ�XQG�%HXUWHLOXQJHQ�'ULWWHU� ]XU

3HUVRQ�XQG�]XP�9HUKDOWHQ�N|QQHQ�GHP�$QWUDJ�EHLJHI�JW�RGHU�VSlWHU�EHLP�%XQGHVDPW�HLQJH�

UHLFKW�ZHUGHQ��$XI�GLHVHU�$OWHUQDWLYH�ZHLVW�GDV�.UHLVZHKUHUVDW]DPW�GLH�$QWUDJVWHOOHULQ�RGHU�GHQ

$QWUDJVWHOOHU�KLQ�
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(V�N|QQHQ�DXFK�$XVNXQIWVSHUVRQHQ�EHQDQQW�ZHUGHQ��'LHVH�0|JOLFKNHLW�EHVWDQG�ELVKHU�QXU�I�U

6ROGDWLQQHQ�XQG�6ROGDWHQ��XQJHGLHQWH�RGHU�VRJHQDQQWH�YRUEHQDFKULFKWLJWH�:HKUSIOLFKWLJH��6LH

ZLUG� MHW]W� DXFK� DXI� DOOH� :HKUSIOLFKWLJHQ� DXVJHGHKQW�� )�U� GLH� 9RUODJH� GHU� 8QWHUODJHQ� EHVWHKW

NHLQH�)ULVW��6LH�ZHUGHQ�EHU�FNVLFKWLJW��VRIHUQ�VLH�EHL�GHU�(QWVFKHLGXQJ��EHU�GHQ�.ULHJVGLHQVW�

YHUZHLJHUXQJVDQWUDJ�YRUOLHJHQ�

=X�$EVlW]HQ���XQG���

'LH�$EVlW]H���XQG���EHWUHIIHQ�ZHKUSIOLFKWLJH�0lQQHU��6LH�HQWVSUHFKHQ�LQKDOWOLFK�GHQ�ELVKHULJHQ

5HJHOXQJHQ� LQ� ���� $EV���� .'9*� D�)��� ZLH� VLH� GXUFK� $UWLNHO��� GHV� )6-�

)|UGHUXQJVlQGHUXQJVJHVHW]HV�YRP�����0DL�������%*%O��,��������������������JHIDVVW�ZRUGHQ

VLQG���'LH�ELVKHULJH�6ROOYRUVFKULIW��ZRQDFK�GHU�$QWUDJ����7DJH�YRU�GHU�0XVWHUXQJ�JHVWHOOW�ZHU�

GHQ�VROO��LVW�ZHJJHIDOOHQ��:HLO�GLH�1LFKWHLQKDOWXQJ�GLHVHU�)ULVW�NHLQH�)ROJHQ�I�U�GLH�$QWUDJVWHOOHU

KDWWH��NDP�GLHVHU�9RUVFKULIW�LQ�GHU�3UD[LV�NHLQH�%HGHXWXQJ�]X�

8QEHU�KUW� EOHLEW� GHU� *UXQGVDW]�� GDVV� GHU� .ULHJVGLHQVWYHUZHLJHUXQJVDQWUDJ� IU�KHVWHQV� VHFKV

0RQDWH�YRU�9ROOHQGXQJ�GHV�����/HEHQVMDKUHV�HLQHV�ZHKUSIOLFKWLJHQ�$QWUDJVWHOOHUV�JHVWHOOW�ZHU�

GHQ� NDQQ�� ,Q� $EVDW]��� VLQG� GLH� EHLGHQ� 0|JOLFKNHLWHQ� JHUHJHOW�� GLH� HLQH� $QWUDJVWHOOXQJ� VFKRQ

VHFKV�0RQDWH�YRU�9ROOHQGXQJ�GHV�����/HEHQVMDKUHV�HU|IIQHQ��6LH�VHW]HQ�HQWZHGHU�HLQHQ�$Q�

WUDJ�DXI�YRUJH]RJHQH�$EOHLVWXQJ�GHV�=LYLOGLHQVWHV�RGHU�GLH� (QWVFKHLGXQJ� �EHU� GLH� $EOHLVWXQJ

HLQHV�IUHLZLOOLJHQ�-DKUHV�YRUDXV��.HLQH�$OWHUVJUHQ]HQ�EHVWHKHQ�I�U�%HUXIVVROGDWLQQHQ�XQG�6RO�

GDWLQQHQ�DXI�=HLW�

=X�$EVDW]���

$EVDW]���HQWKlOW� YHUIDKUHQVWHFKQLVFKH�5HJHOXQJHQ��EHU�GLH�%HKDQGOXQJ� GHV� .ULHJVGLHQVWYHU�

ZHLJHUXQJVDQWUDJV��'DV�.UHLVZHKUHUVDW]DPW�EHVWlWLJW�GHU�$QWUDJVWHOOHULQ�RGHU�GHP�$QWUDJVWHO�

OHU�GHQ�(LQJDQJ�GHV�$QWUDJV�

'HU�.ULHJVGLHQVWYHUZHLJHUXQJVDQWUDJ�XQJHGLHQWHU�:HKUSIOLFKWLJHU�ZLUG�HUVW�GDQQ�GHP�%XQGHV�

DPW�]XJHOHLWHW��VREDOG�XQDQIHFKWEDU�IHVWVWHKW��GDVV�GHU�$QWUDJVWHOOHU�QDFK�GHP�0XVWHUXQJVHU�

JHEQLV�ZHKUGLHQVWIlKLJ�LVW�XQG�GDKHU�:HKUGLHQVW�OHLVWHQ�PXVV��(V�EOHLEW�DOVR�LQVRZHLW�EHL�GHP

DXFK�QDFK�GHP�ELVKHULJHQ�5HFKW�VFKRQ�YRUJHVHKHQHQ�9HUIDKUHQ�

$EVDW]���EHJU�QGHW�ZHLWHUKLQ�GLH�3IOLFKW�I�U�PLOLWlULVFKH�9RUJHVHW]WH�XQG�SHUVRQDOEHDUEHLWHQGH

6WHOOHQ��]X�$QWUlJHQ�YRQ�%HUXIVROGDWLQQHQ�XQG�%HUXIVVROGDWHQ�VRZLH�YRQ�6ROGDWLQQHQ�XQG�6RO�
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GDWHQ�DXI�=HLW�6WHOOXQJ� ]XQHKPHQ�� ,Q� GLHVHU� 6WHOOXQJQDKPH� VLQG� X�D�� GLH� ZHVHQWOLFKHQ� 'DWHQ

DXV�GHU�3HUVRQDODNWH�XQG�GLH�I�U�GLH�(QWVFKHLGXQJVILQGXQJ�UHOHYDQWHQ�7DWVDFKHQ�DXI]XEHUHL�

WHQ��'DPLW�ZLUG�HLQH�ZHLWHUH�%HVFKOHXQLJXQJ�GHU�%HDUEHLWXQJ�HUP|JOLFKW�

=X�����

1DFK�����LVW�HV�P|JOLFK��HLQHQ�$QHUNHQQXQJVDQWUDJ�VFKRQ�YRU�GHU�0XVWHUXQJ�]X�VWHOOHQ��'LHV

KLQGHUW�MHGRFK�QLFKW�GLH�(UIDVVXQJ�XQG�EHIUHLW�HLQHQ�:HKUSIOLFKWLJHQ�DXFK�QLFKW�YRQ�GHU�3IOLFKW�

VLFK� ]XU� 0XVWHUXQJ� YRUVWHOOHQ�� GD� QXU� DXI� GLHVHP� :HJ� .ODUKHLW� ]X� HUKDOWHQ� LVW�� RE� HU� ZHKU�

GLHQVWIlKLJ�LVW�

'HU�$QWUDJ�KDW�JHJHQ�EHU�GHU�(LQEHUXIXQJ�]XP�*UXQGZHKUGLHQVW�DXIVFKLHEHQGH�:LUNXQJ��(LQH

(LQEHUXIXQJ� LVW�HUVW�P|JOLFK��ZHQQ�GHU�$QWUDJ�XQDQIHFKWEDU�DEJHOHKQW�RGHU�]XU�FNJHQRPPHQ

ZRUGHQ� LVW�� (LQH� (LQEHUXIXQJ� LVW� MHGRFK� ]XOlVVLJ�� ZHQQ� GHU� .ULHJVGLHQVWYHUZHLJHUXQJVDQWUDJ

HUVW�QDFK�=XVWHOOXQJ�GHV�(LQEHUXIXQJVEHVFKHLGHV�RGHU�GHU�9RUEHQDFKULFKWLJXQJ�JHVWHOOW� ZLUG�

'LHVH�5HJHOXQJ�EHU�FNVLFKWLJW�GLH�XQDEGLQJEDUH�1RWZHQGLJNHLW�I�U�GLH�%XQGHVZHKU��GLH�SHUVR�

QHOOH�(LQSODQXQJ�GHU�:HKUSIOLFKWLJHQ�YRUQHKPHQ�]X�N|QQHQ��6LH�JLEW�GHP�:HKUSIOLFKWLJHQ�GDU�

�EHU�KLQDXV�$QODVV��VLFK�VFKRQ�YRU�GHU�(LQEHUXIXQJ�]X�HQWVFKHLGHQ��RE�HU�GHQ�$QWUDJ�DXI�$QHU�

NHQQXQJ�DOV�.ULHJVGLHQVWYHUZHLJHUHU�VWHOOW�

'LH�DXIVFKLHEHQGH�:LUNXQJ�GHV�.ULHJVGLHQVWYHUZHLJHUXQJVDQWUDJV�LVW�DXFK�GDQQ�DXVJHVFKORV�

VHQ��ZHQQ�HLQ�IU�KHUHU�$QWUDJ�XQDQIHFKWEDU�DEJHOHKQW�ZRUGHQ�LVW�RGHU�]XU�FNJHQRPPHQ�ZXU�

GH��$QVRQVWHQ�N|QQWH�GXUFK�ZLHGHUKROWH�$QWUDJVWHOOXQJ�HLQH�(LQEHUXIXQJ�ELV�]XU�(UUHLFKXQJ�GHU

$OWHUVJUHQ]H�KLQDXVJH]|JHUW�XQG�GDPLW�HQGJ�OWLJ�YHUKLQGHUW�ZHUGHQ�

=X�����

����HQWKlOW�HLQH�9HUIDKUHQVUHJHOXQJ��hEHU�$QWUlJH�YRQ�6ROGDWLQQHQ�XQG�6ROGDWHQ�LVW�YRUUDQJLJ

]X�HQWVFKHLGHQ��'DV�*OHLFKH�JLOW�I�U�XQJHGLHQWH�:HKUSIOLFKWLJH��GLH�]XP�:HKUGLHQVW�HLQEHUXIHQ

RGHU�VFKULIWOLFK�EHQDFKULFKWLJW�VLQG��GDVV�VLH�DOV�(UVDW]�I�U�$XVIlOOH�NXU]IULVWLJ�HLQEHUXIHQ�ZHUGHQ

N|QQHQ�� VRZLH� I�U� 5HVHUYLVWLQQHQ� XQG� 5HVHUYLVWHQ�� GLH� ]X� HLQHU� ZHLWHUHQ� 'LHQVWOHLVWXQJ� QDFK

GHP�6ROGDWHQJHVHW]�RGHU�]X�:HKUGLHQVW�QDFK�GHP�:HKUSIOLFKWJHVHW]�HLQEHUXIHQ�VLQG��'LH�9RU�

VFKULIW�GLHQW�GHP�6FKXW]�GHU�$QWUDJVWHOOHULQ�RGHU�GHV�$QWUDJVWHOOHUV��JHJHQ�LKU�E]Z��VHLQ�*HZLV�

VHQ�KDQGHOQ�]X�P�VVHQ��6LH�GLHQW�]XGHP�GHU�3ODQXQJVVLFKHUKHLW�I�U�GLH�%XQGHVZHKU��GLH�P|J�

OLFKVW�UDVFK�HQWVFKHLGHQ�PXVV��RE�HLQH�6ROGDWLQ�RGHU�HLQ�6ROGDW��HLQH�5HVHUYLVWLQ�RGHU�HLQ�5H�

VHUYLVW�RGHU�HLQ�:HKUSIOLFKWLJHU�I�U�GHQ�'LHQVW�DOV�6ROGDWLQ�RGHU�6ROGDW�]XU�9HUI�JXQJ�VWHKW�
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=X�����

����HQWVSULFKW�LP�:HVHQWOLFKHQ�GHP�����$EV����.'9*�D�)��

,P�(UJHEQLV�UHJHOW�����GHQ�8PIDQJ�GHU�3U�IXQJ�GXUFK�GDV�%XQGHVDPW��'HU�$QWUDJ�LVW�DXI�9ROO�

VWlQGLJNHLW�]X�SU�IHQ��:HLWHUKLQ�LVW�]X�SU�IHQ��RE�GLH�YRQ�GHU�$QWUDJVWHOOHULQ�RGHU�GHP�$QWUDJ�

VWHOOHU�JHJHEHQH�%HJU�QGXQJ�GHQ�$QWUDJ�UHFKWIHUWLJW�XQG�RE�GDV�*HVDPWYRUEULQJHQ�GHU�$QWUDJ�

VWHOOHULQ�RGHU�GHV�$QWUDJVWHOOHUV�XQWHU�%HU�FNVLFKWLJXQJ�HYWO��GHP�%XQGHVDPW�EHNDQQWHU�7DWVD�

FKHQ� NHLQH� =ZHLIHO� DQ� GHU� :DKUKHLW� GHU� $QJDEHQ� EHJU�QGHW�� /LHJHQ� GLHVH� 9RUDXVVHW]XQJHQ

YRU�� LVW� GLH� $QWUDJVWHOOHULQ� RGHU� GHU� $QWUDJVWHOOHU� RKQH� $QK|UXQJ� DOV� .ULHJVGLHQVWYHUZHLJHULQ

E]Z��.ULHJVGLHQVWYHUZHLJHUHU�DQ]XHUNHQQHQ�

=ZHLIHO� EHVWHKHQ� GDQQ�� ZHQQ� QLFKW� KLQUHLFKHQG� VLFKHU� DQJHQRPPHQ� ZHUGHQ� NDQQ�� GDVV� GLH

9HUZHLJHUXQJ�DXI�HLQHU�GXUFK�$UWLNHO���$EV����6DW]���GHV�*UXQGJHVHW]HV�JHVW�W]WHQ�*HZLVVHQ�

VHQWVFKHLGXQJ�EHUXKW�

6ROFKH�=ZHLIHO�N|QQHQ�GXUFK�HLQH�VFKULIWOLFKH�RGHU�P�QGOLFKH�$QK|UXQJ�QDFK�����DXVJHUlXPW

ZHUGHQ��,Q�GLHVHP�)DOO�LVW�GLH�$QWUDJVWHOOHULQ�RGHU�GHU�$QWUDJVWHOOHU�YRP�%XQGHVDPW�DOV�.ULHJV�

GLHQVWYHUZHLJHULQ�RGHU�.ULHJVGLHQVWYHUZHLJHUHU�JHP������DQ]XHUNHQQHQ��)DOOV�GLH�=ZHLIHO�QLFKW

DXVJHUlXPW�VLQG��JLOW�����

=X�����

����EHWULIIW�=ZHLIHOVIlOOH�XQG�LQVEHVRQGHUH�GLH�0|JOLFKNHLW��$QWUDJVWHOOHULQQHQ�XQG�$QWUDJVWHOOHU

]X�HLQHU�P�QGOLFKHQ�$QK|UXQJ�]X�ODGHQ�

'DV�%XQGHVDPW�JLEW�QDFK�$EVDW]���GHU�$QWUDJVWHOOHULQ�RGHU�GHP�$QWUDJVWHOOHU�*HOHJHQKHLW��VLFK

]X�=ZHLIHOQ�HUJlQ]HQG�VFKULIWOLFK�]X�lX�HUQ�XQG�LKUH�RGHU�VHLQH�$QJDEHQ�]X�EHOHJHQ��VFKULIWOL�

FKH�$QK|UXQJ��

%HVWHKHQ�ZHLWHUKLQ�=ZHLIHO��NDQQ�GDV�%XQGHVDPW�GLH�$QWUDJVWHOOHULQ�RGHU�GHQ�$QWUDJVWHOOHU�]X

HLQHU��P�QGOLFKHQ�$QK|UXQJ�ODGHQ��(V�KDQGHOW�VLFK�KLHU�XP�HLQH�(UPHVVHQVHQWVFKHLGXQJ��'DV

%XQGHVDPW�KDW�]X�SU�IHQ��RE�HLQ�SHUV|QOLFKHV�*HVSUlFK�PLW�GHU�$QWUDJVWHOOHULQ�RGHU�GHP�$Q�

WUDJVWHOOHU�]X�ZHLWHUHQ�(UNHQQWQLVVHQ�I�KUHQ�NDQQ��'LH�P�QGOLFKH�$QK|UXQJ�LVW�QLFKW�|IIHQWOLFK�

6LH� ZLUG� YRP� %XQGHVDPW� SURWRNROOLHUW�� 'DV� $QK|UXQJVYHUIDKUHQ� LVW� �� ZLH� DXFK� GDV� VRQVWLJH

.ULHJVGLHQVWYHUZHLJHUXQJVYHUIDKUHQ���NRVWHQIUHL�
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6ROGDWLQQHQ� RGHU� 6ROGDWHQ��GHUHQ� 9RUEULQJHQ� YRQ� GHQ� 8QWHUODJHQ� QDFK� �� �� $EV�� �� DEZHLFKW�

ZHUGHQ�YRP�%XQGHVDPW�HQWVSUHFKHQG�XQWHUULFKWHW��'DV�%XQGHVDPW�I�KUW�HLQH�$QK|UXQJ�GXUFK�

,Q�DOOHU�5HJHO�ZHUGHQ�EHL�$EZHLFKXQJHQ�GHV�9RUEULQJHQV�GHU�6ROGDWLQ�RGHU�GHV�6ROGDWHQ�YRQ

GHQ�8QWHUODJHQ�QDFK�����$EV����=ZHLIHO�EHVWHKHQ��GLH�HLQH�VFKULIWOLFKH�XQG�P�QGOLFKH�$QK|UXQJ

HUIRUGHUOLFK�PDFKHQ�

1DFK�$EVDW]���NDQQ�GDV�%XQGHVDPW�HLQ�)�KUXQJV]HXJQLV�QDFK������GHV�%XQGHV]HQWUDOUHJL�

VWHUJHVHW]HV�DQIRUGHUQ��ZHQQ�=ZHLIHO�DQ�GHU�5LFKWLJNHLW�RGHU�9ROOVWlQGLJNHLW�GHU�$QJDEHQ�GHV

%HWURIIHQHQ�EHVWHKHQ�XQG�DQ]XQHKPHQ�LVW��GDVV�GLHVH�=ZHLIHO�GXUFK�GLH�(LQKROXQJ�HLQHV�)�K�

UXQJV]HXJQLVVHV�DXIJHNOlUW�ZHUGHQ�N|QQHQ��'LH�$QWUDJVWHOOHULQ�RGHU�GHU�$QWUDJVWHOOHU�LVW��EHU

GLH�(LQKROXQJ�GHV�)�KUXQJV]HXJQLVVHV�]X�XQWHUULFKWHQ�

'LH�$QIRUGHUXQJ�HLQHV�)�KUXQJV]HXJQLVVHV�QDFK������GHV�%XQGHV]HQWUDOUHJLVWHUJHVHW]HV�NDQQ

HLQ� ZLFKWLJHV� ,QVWUXPHQW� VHLQ�� GLH� YRP� %XQGHVYHUIDVVXQJVJHULFKW� JHIRUGHUWH� *HZLVVHQVHQW�

VFKHLGXQJ�JHJHQ�GHQ�.ULHJVGLHQVW�DE]XNOlUHQ��'HVKDOE� LVW�HV�JHERWHQ��DXI�GLH�0|JOLFKNHLWHQ

GHV������GHV�%XQGHV]HQWUDOUHJLVWHUV�]XU�FN]XJUHLIHQ��(LQH�$XIIRUGHUXQJ�DQ�HLQH�$QWUDJVWHOOHULQ

RGHU� HLQHQ� $QWUDJVWHOOHU�� HLQ� )�KUXQJV]HXJQLV� QDFK� �� ��� $EV�� �� GHV� %XQGHV]HQWUDOUHJLVWHUV

YRU]XOHJHQ�� LVW�VFKRQ� LP�+LQEOLFN�DXI�GLH�I�U�GLH�%HWURIIHQHQ�HQWVWHKHQGHQ�.RVWHQ�QLFKW�VDFK�

JHPl��

(LQH�5HJHODQIUDJH� LVW�DOOHUGLQJV�QLFKW�YRUJHVHKHQ��'LH� ELVKHULJHQ� (UIDKUXQJHQ� EHOHJHQ�� GDVV

SROL]HLOLFKH�)�KUXQJV]HXJQLVVH�QXU�LQ�YHUJOHLFKVZHLVH�VHOWHQHQ�)lOOHQ�LQ�$QHUNHQQXQJVYHUIDK�

UHQ�PD�JHEOLFK�ZHUGHQ�

$EVDW]���OHJW�IHVW��GDVV�HLQH��EHU�$EVDW]���XQG���KLQDXVJHKHQGH�7DWVDFKHQDXINOlUXQJ�GXUFK

GDV�%XQGHVDPW�QLFKW�VWDWWILQGHW�

,Q�$EVDW]���ZLUG�GLH�$XVODJHQHUVWDWWXQJ�JHUHJHOW�

$EVDW]���HUPlFKWLJW�GDV�%XQGHVPLQLVWHULXP�I�U�)DPLOLH��6HQLRUHQ��)UDXHQ�XQG�-XJHQG��(LQ]HO�

KHLWHQ� ]XP� 9HUIDKUHQ� EHL� GHU� $QK|UXQJ� XQG� ]XU� (UVWDWWXQJ� YRQ� QRWZHQGLJHQ� $XVODJHQ�� 9HU�

GLHQVWDXVIDOO�XQG�YRQ�QRWZHQGLJHQ�$XIZHQGXQJHQ�GXUFK�5HFKWVYHURUGQXQJ�]X�UHJHOQ��+LQVLFKW�

OLFK�GHU�$QK|UXQJ�VROO�GDEHL�NHLQ�EHVRQGHUHV�9HUZDOWXQJVYHUIDKUHQ�JHVFKDIIHQ�ZHUGHQ��$QJH�

VWUHEW�LVW�HLQ�*HVSUlFK��GDV�GHU�$QWUDJVWHOOHULQ�E]Z��GHP�$QWUDJVWHOOHU�GXUFK�VHLQH�lX�HUH�*H�

VWDOWXQJ�GLH�0|JOLFKNHLW�JLEW��P|JOLFKVW�IUHL�XQG�XQJH]ZXQJHQ�LKUH�E]Z��VHLQH�*HZLVVHQVJU�QGH

GDU]XOHJHQ��'LH�$QWUDJVWHOOHULQ�RGHU�GHU�$QWUDJVWHOOHU�N|QQHQ�VLFK�GDEHL���YJO��������DXFK�GXUFK
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HQWVSUHFKHQG� EHDXIWUDJWH� 3HUVRQHQ� YHUWUHWHQ� ODVVHQ�� 5HJHOXQJHQ� ]XU� (UVWDWWXQJ� VROOHQ� DXFK

$EVFKODJV]DKOXQJHQ�YRUVHKHQ�

=X�����

=X�$EVDW]���

(LQ�$QWUDJ�LVW�DE]XOHKQHQ��ZHQQ�HU�QLFKW�YROOVWlQGLJ�LVW�XQG�GLH�$QWUDJVWHOOHULQ�E]Z��GHU�$QWUDJ�

VWHOOHU�LKQ�QLFKW�LQQHUKDOE�HLQHU�)ULVW�YRQ�HLQHP�0RQDW�QDFK�$XIIRUGHUXQJ�GXUFK�GDV�%XQGHVDPW

YHUYROOVWlQGLJW�

(LQ� $QWUDJ� LVW� DXFK� GDQQ� DE]XOHKQHQ�� ZHQQ� GLH� GDUJHOHJWHQ� %HZHJJU�QGH� GDV� 5HFKW� DXI

.ULHJVGLHQVWYHUZHLJHUXQJ�]X�EHJU�QGHQ�QLFKW�JHHLJQHW�VLQG��%HLVSLHOVZHLVH�UHLFKHQ�=ZHFNPl�

�LJNHLWVHUZlJXQJHQ�RGHU�DQGHUH�*U�QGH�QLFKW�DXV��GLH�QLFKW�DXI�HLQHU�PLW�HLQHU�*HZLVVHQVHQW�

VFKHLGXQJ� YHUEXQGHQHQ� XQEHGLQJWHQ� $EOHKQXQJ� GHV� .ULHJVGLHQVWHV� PLW� GHU� :DIIH� VFKOLH�HQ

ODVVHQ�

$EOHKQXQJVJUXQG� LVW� ZHLWHUKLQ�� GDVV� =ZHLIHO� DQ� GHU�:DKUKHLW� GHU� $QJDEHQ� QLFKW� DXVJHUlXPW

ZXUGHQ�� REZRKO� GLH� $QWUDJVWHOOHULQ� RGHU� GHU� $QWUDJVWHOOHU� *HOHJHQKHLW� ]XU� HUJlQ]HQGHQ� 6WHO�

OXQJQDKPH� �VFKULIWOLFKH� $QK|UXQJ�� HUJlQ]HQG� HUKDOWHQ� KDW� XQG� JHJHEHQHQIDOOV� DXFK� HLQH

P�QGOLFKH�$QK|UXQJ�YRP�%XQGHVDPW�I�U�GHQ�=LYLOGLHQVW�DQEHUDXPW�XQG�GXUFKJHI�KUW�ZXUGH�

=X�$EVDW]���

+DW�HLQH�$QWUDJVWHOOHULQ�RGHU�HLQ�$QWUDJVWHOOHU�GHU�/DGXQJ�]XU�P�QGOLFKHQ�$QK|UXQJ�QLFKW�)ROJH

JHOHLVWHW��VR�KDW�GLHVHU�8PVWDQG�I�U�VLFK�DOOHLQ�NHLQH�QHJDWLYHQ�$XVZLUNXQJHQ�I�U�GLH�%HXUWHL�

OXQJ�GHV�.ULHJVGLHQVWYHUZHLJHUXQJVDQWUDJV��'DV�%XQGHVDPW�HQWVFKHLGHW�GDQQ�QDFK�/DJH�GHU

$NWHQ��'D�GLH�/DGXQJ�]XU�P�QGOLFKHQ�$QK|UXQJ�QDFK�����HUIROJW��ZHQQ�=ZHLIHO�EHVWHKHQ��ZHU�

GHQ�GLHVH�=ZHLIHO�LQ�GHU�5HJHO�]XU�$EOHKQXQJ�GHV�$QWUDJHV�I�KUHQ��VRIHUQ�VLH�QLFKW�GXUFK�HLQH

HUJlQ]HQGH�6WHOOXQJQDKPH�DXVJHUlXPW�ZHUGHQ�

'LH�$QWUDJVWHOOHULQ�RGHU�GHU�$QWUDJVWHOOHU�NDQQ�JHJHQ�HLQHQ�DEOHKQHQGHQ�%HVFKHLG�JHPl�����

:LGHUVSUXFK�HLQOHJHQ�
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=X�����

����LVW�GHU�5HJHOXQJ�GHV������$EV����.'9*�D�)��QDFKJHELOGHW��GLH�ELVKHU�I�U�9HUIDKUHQ�YRU�$XV�

VFK�VVHQ� XQG� .DPPHUQ� I�U� .ULHJVGLHQVWYHUZHLJHUXQJ� JDOWHQ�� 'DQHEHQ� VLQG� DXFK� GLH� 9RU�

VFKULIWHQ� GHV� 9HUZDOWXQJVYHUIDKUHQVJHVHW]HV� �EHU� %HYROOPlFKWLJWH� XQG� %HLVWlQGH� DQ]XZHQ�

GHQ�

=X�����

����VWHOOW�NODU��GDVV�HV�JHJHQ�DEOHKQHQGH�(QWVFKHLGXQJHQ�GHV�%XQGHVDPWHV�HLQ�:LGHUVSUXFKV�

YHUIDKUHQ� JLEW�� hEHU� GHQ� :LGHUVSUXFK� HQWVFKHLGHW� GDV� %XQGHVDPW�� 'DPLW� ZHUGHQ� JHJHQ�EHU

GHP� ELVKHULJHQ� .ULHJVGLHQVWYHUZHLJHUXQJVUHFKW� HUKHEOLFKH� bQGHUXQJHQ� YRUJHQRPPHQ�� 'RUW

JDE� HV� ELVKHU� QXU� :LGHUVSUXFKVYHUIDKUHQ� JHJHQ� (QWVFKHLGXQJHQ� GHU� $XVVFK�VVH�� :HLWHUKLQ

NRQQWHQ� GDV� .UHLVZHKUHUVDW]DPW� XQG� GLH� :HKUEHUHLFKVYHUZDOWXQJ� 5HFKWVEHKHOIH� JHJHQ� GLH

(QWVFKHLGXQJHQ�GHU�$XVVFK�VVH�XQG�.DPPHUQ�HLQOHJHQ��'DV�QHXH�5HFKW�VLHKW�VROFKH�5HFKWV�

EHKHOIH�I�U�GDV�.UHLVZHKUHUVDW]DPW�XQG�GLH�:HKUEHUHLFKVYHUZDOWXQJ�QLFKW�YRU�

0LW�GHU�1HXUHJHOXQJ�ZLUG�]XP�HLQHQ�GDV�=LHO�YHUIROJW��$QWUDJVWHOOHULQQHQ�XQG�$QWUDJVWHOOHUQ��GLH

HLQHQ� XQYROOVWlQGLJHQ� $QWUDJ� PLW� GHU� )ROJH� HLQHU� $EOHKQXQJ� HLQJHUHLFKW� KDEHQ�� HLQ� ZHLWHUHV

9HUZDOWXQJVYHUIDKUHQ�]XU�VDFKOLFKHQ�(QWVFKHLGXQJ��EHU�GHQ�$QWUDJ�]X�HU|IIQHQ��'LH�1HXUHJH�

OXQJ�KDW�DEHU�DXFK�]XU�)ROJH��GDVV�$QWUDJVWHOOHULQQHQ�RGHU�$QWUDJVWHOOHU��GHUHQ�$QWUDJ�ZHJHQ

=ZHLIHO�DEJHOHKQW�ZRUGHQ�LVW��LQ�HLQHP�ZHLWHUHQ�9HUZDOWXQJVYHUIDKUHQ�LKUH�*HZLVVHQVHQWVFKHL�

GXQJ�EHJU�QGHQ�N|QQHQ�E]Z��P�VVHQ��$XFK�PLW�GLHVHU�$XVJHVWDOWXQJ�GHV�9HUZDOWXQJVYHUIDK�

UHQV� LVW� HV� EH]ZHFNW�� GLH� NODUH� *HZLVVHQVHQWVFKHLGXQJ� GHU� $QWUDJVWHOOHULQ� E]Z�� GHV� $QWUDJ�

VWHOOHUV�HQWZHGHU�GHXWOLFK�ZHUGHQ�]X�ODVVHQ�RGHU�DEHU�QLFKW�DXVUHLFKHQGH�*HZLVVHQVHQWVFKHL�

GXQJHQ�IHVW]XVWHOOHQ�

,P�:LGHUVSUXFKVYHUIDKUHQ�JHOWHQ�GLH�5HJHOXQJHQ�GHV������EHU�GLH�9HUWUHWXQJ�HQWVSUHFKHQG�

=X������

'LH�9RUVFKULIW�HQWVSULFKW�GHU�ELVKHULJHQ�5HJHOXQJ� LQ������.'9*�D�)��%HDXIWUDJWH�GHU�.LUFKHQ

KDEHQ�DXFK�LP�9HUZDOWXQJVVWUHLWYHUIDKUHQ�GDV�5HFKW�DXI�XQHQWJHOWOLFKH�9HUWUHWXQJ�YRQ�$QWUDJ�

VWHOOHULQQHQ�XQG�$QWUDJVWHOOHUQ�
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'LH�%HUXIXQJ�JHJHQ�HLQ�8UWHLO�XQG�GLH�%HVFKZHUGH�JHJHQ�HLQH�DQGHUH�(QWVFKHLGXQJ�GHV�9HU�

ZDOWXQJVJHULFKWV� EOHLEHQ� PLW� $XVQDKPH� GHU� 1LFKW]XODVVXQJVEHVFKZHUGH� ZHLWHUKLQ� DXVJH�

VFKORVVHQ��'LHVH�5HJHOXQJHQ�KDEHQ�VLFK�ELVKHU�EHZlKUW�

=X������

�����WULIIW�6RQGHUUHJHOXQJHQ�I�U�GHQ�6SDQQXQJV��XQG�9HUWHLGLJXQJVIDOO�QDFK�$UWLNHO����D�*UXQG�

JHVHW]��**��E]Z��$UWLNHO�����D�**�

'LH�$QZHQGXQJ�GHV�����$EV����6DW]���ZLUG�DXVJHVFKORVVHQ��'DPLW�HQWIlOOW�GLH�DXIVFKLHEHQGH

:LUNXQJ�HLQHV�.ULHJVGLHQVWYHUZHLJHUXQJVDQWUDJHV��GLH�LQ�����$EV����YRUJHVHKHQ�LVW��:HLWHUKLQ

ZLUG� GLH� :LGHUVSUXFKVIULVW�� GLH� VLFK� JUXQGVlW]OLFK� QDFK� �� ��� GHU� 9HUZDOWXQJVJHULFKWVRUGQXQJ

EHPLVVW��YRQ�HLQHP�0RQDW�DXI�]ZHL�:RFKHQ�YHUN�U]W��$XFK�GLH�)ULVW�GHV�����$EV���6DW]���ZLUG

YRQ� HLQHP� 0RQDW� DXI� ]ZHL� :RFKHQ� YHUN�U]W�� $QWUDJVWHOOHULQQHQ� RGHU� $QWUDJVWHOOHU� HUKDOWHQ�

ZHQQ�GDV�%XQGHVDPW�=ZHLIHO�DQ�GHU�:DKUKHLW�LKUHU�$QJDEHQ�KDW��OHGLJOLFK�HLQH�)ULVW�YRQ�]ZHL

:RFKHQ��XP�VLFK�]X�GHQ�=ZHLIHOQ�HUJlQ]HQG�VFKULIWOLFK�]X�lX�HUQ�XQG�GLH�$QJDEHQ�]X�EHOHJHQ�

'LHVH�5HJHOXQJHQ�JHOWHQ�I�U�GHQ�%HUHLWVFKDIWVGLHQVW������$EV����GHV�:HKUSIOLFKWJHVHW]HV���(L�

QH�NXU]IULVWLJH�XQG�EHIULVWHWH�(UK|KXQJ�GHV�SUlVHQWHQ�6WUHLWNUlIWHXPIDQJV�NDQQ�±�ZLH�GLH�7HU�

URUDQVFKOlJH� YRP� ���� 6HSWHPEHU� ����� JH]HLJW� KDEHQ�±� DXFK� XQWHUKDOE� GHU� 0RELOPDFKXQJV�

VFKZHOOH�QRWZHQGLJ�ZHUGHQ��'HU�(UK|KXQJ�GHV�6WUHLWNUlIWHXPIDQJV�GLHQHQ�GLH�:HKU�EXQJHQ�

GLH� YRQ� GHU� %XQGHVUHJLHUXQJ� QDFK� �� �� $EV�� �� GHV� :HKUSIOLFKWJHVHW]HV� DQJHRUGQHW� ZHUGHQ

N|QQHQ�

=X������

,Q������ZHUGHQ�GLH�5HJHOXQJHQ��EHU�GLH�$NWHQI�KUXQJ�]XVDPPHQJHIDVVW��6LH��EHUQHKPHQ�LP

:HVHQWOLFKHQ�GDV�ELVKHULJH�5HFKW�XQG�WUHIIHQ�LQVEHVRQGHUH�I�U�DQHUNDQQWH�.ULHJVGLHQVWYHUZHL�

JHULQQHQ�HUJlQ]HQGH�%HVWLPPXQJHQ�

$EVDW]���HQWVSULFKW�GHU�)RUPXOLHUXQJ�LQ�����$EV����.'9*�D�)��

'LH�LQ������$EV����6DW]���XQG���JHWURIIHQH�5HJHOXQJ�HQWVSULFKW�ZHLWJHKHQG�GHP�����$EV���

.'9*�D�)��������$EV����XQWHUVFKHLGHW�QXQPHKU�]ZLVFKHQ�DQHUNDQQWHQ�.ULHJVGLHQVWYHUZHLJH�

UHUQ��GLH�]LYLOGLHQVWSIOLFKWLJ�VLQG��VRZLH�DQHUNDQQWHQ�.ULHJVGLHQVWYHUZHLJHULQQHQ�XQG�%HUXIVVRO�

GDWHQ��6ROGDWHQ�DXI�=HLW�XQG�JHGLHQWHQ�:HKUSIOLFKWLJHQ��GLH�NHLQHQ�=LYLOGLHQVW�OHLVWHQ�P�VVHQ�
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�����$EV����JHKW��EHU�����$EV����XQG�����$EV����6DW]���.'9*�D�)��KLQDXV��(U�JLOW�I�U�:HKU�

SIOLFKWLJH��%HUXIVVROGDWLQQHQ�XQG�%HUXIVVROGDWHQ�VRZLH�6ROGDWLQQHQ�XQG�6ROGDWHQ�DXI�=HLW�

�����$EV����LVW�GHP������$EV����GHV�:HKUSIOLFKWJHVHW]HV�QDFKJHELOGHW��GHU�QDFK�$UWLNHO���DXI�

JHKREHQ�ZLUG�������$EV����GHV�:HKUSIOLFKWJHVHW]HV�LVW�LQ�GLHVH�5HJHOXQJ�HLQEH]RJHQ��'LH�$N�

WHQ��EHU�GDV�$QHUNHQQXQJVYHUIDKUHQ�YHUEOHLEHQ�EHLP�%XQGHVDPW��MHGRFK�QXU�VR�ODQJH��ZLH

GLHV�PLW�%OLFN�DXI�GLH�:HKUSIOLFKW�JHERWHQ�LVW��)�U�6ROGDWLQQHQ�JLOW�ZHJHQ�GHU�LP�6ROGDWHQJHVHW]

JHUHJHOWHQ�ZHLWHUHQ�'LHQVWOHLVWXQJ��]X�GHU�VLH�HLQEHUXIHQ�ZHUGHQ�N|QQHQ��HLQH�HQWVSUHFKHQGH

5HJHOXQJ�

'LH�$XIEHZDKUXQJ�GHU�$NWHQ�EHLP�%XQGHVDPW�LVW�QRWZHQGLJ��XP�IHVW]XVWHOOHQ��RE�HLQ�Ä=ZHLWDQ�

WUDJ³�YRUOLHJW��GHU�QLFKW�]XU�VRJ��DXIVFKLHEHQGHQ�:LUNXQJ�GHV�����$EV����6DW]���I�KUW��YJO�����

$EV����6DW]����

=X������

�� ��� HQWKlOW� GLH� hEHUJDQJVYRUVFKULIW�� *UXQGJHGDQNH� GHU� hEHUJDQJVUHJHOXQJ� LVW� HV�� GDVV� PLW

,QNUDIWWUHWHQ� GHV� *HVHW]HV� GLH� QHXHQ� 5HJHOXQJHQ� DXFK� DXI� ODXIHQGH� 9HUIDKUHQ� DQ]XZHQGHQ

VLQG��$XVQDKPHQ�EHWUHIIHQ�OHGLJOLFK�YHUN�QGHWH�XQG�QRFK�QLFKW�]XJHVWHOOWH�(QWVFKHLGXQJHQ�GHU

$XVVFK�VVH�XQG�.DPPHUQ�I�U�.ULHJVGLHQVWYHUZHLJHUXQJ�VRZLH�GLHMHQLJHQ�JHULFKWOLFKHQ�9HUIDK�

UHQ��GLH�VLFK�DXV������$EVDW]���.'9*�D�)��HUJHEHQ�XQG�LQ�GHU�YRUOLHJHQGHQ�1HXIDVVXQJ�QLFKW

PHKU�YRUJHVHKHQ�VLQG�

1DFK�GHU�,QNUDIWWUHWHQVUHJHOXQJ�GHV�$UWLNHOV���OLHJHQ�]ZLVFKHQ�GHU�9HUN�QGXQJ� LP�%XQGHVJH�

VHW]EODWW�XQG�GHP� ,QNUDIWWUHWHQ� �EHU� ]ZHL� 0RQDWH�� 'LHVH� )ULVW� OlVVW� GHQ� %HWHLOLJWHQ�JHQ�JHQG

6SLHOUDXP��GLH�]XN�QIWLJH�5HFKWVVLWXDWLRQ�LQ�QRWZHQGLJHP�8PIDQJ�]X�EHU�FNVLFKWLJHQ�

$UWLNHO���HQWKlOW�)ROJHUHJHOXQJHQ�I�U�GDV�:HKUSIOLFKWJHVHW]�

$UWLNHO���HQWKlOW�)ROJHUHJHOXQJHQ�I�U�GDV�=LYLOGLHQVWJHVHW]�

$UWLNHO��� UHJHOW� GDV� ,QNUDIWWUHWHQ�� � 0LW� GHP� ,QNUDIWWUHWHQ� GHU� 1HXUHJHOXQJ� GHV� .'9*� WULWW� GDV

ELVKHULJH� .'9*� XQG� GLH� .ULHJVGLHQVWYHUZHLJHUXQJVYHURUGQXQJ� DX�HU� .UDIW�� 6WDWW� GHU� .ULHJV�

GLHQVWYHUZHLJHUXQJVYHURUGQXQJ� NDQQ� GDV� %XQGHVPLQLVWHULXP� I�U� )DPLOLH�� 6HQLRUHQ�� )UDXHQ
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XQG�-XJHQG�JHPl������$EV����HLQH�5HFKWVYHURUGQXQJ��EHU�GDV�9HUIDKUHQ�EHL� GHU� $QK|UXQJ

XQG�GLH�$XVODJHQHUVWDWWXQJ�HUODVVHQ�


