
3URWRNROO� GHU� LQIRUPHOOHQ� EXQGHVZHLWHQ� $QK|UXQJ� ]XU� /$:$�0XVWHU92� ]XU�8PVHW]XQJ� GHU$QKlQJH�,,�XQG�9�GHU�:DVVHUUDKPHQULFKWOLQLH�DP������������LQ�+DQQRYHU

$OOJHPHLQH�(UOlXWHUXQJHQ 'LH�/$:$�0XVWHU�92�GLHQW�±�HQWJHJHQ�GHV�DQGHUV�ODXWHQGHQ�7LWHOV�±�QLFKW�GHU�8PVHW]XQJ�GHU�JHVDPWHQ
:DVVHUUDKPHQULFKWOLQLH��:55/���VRQGHUQ�QXU�GHU�$QKlQJH�,,�XQG�9��'LH�:55/�LVW�HQWVSUHFKHQG�GHU�5DK�
PHQJHVHW]JHEXQJVNRPSHWHQ]�GHV�%XQGHV�VRZRKO�YRP�%XQG�DOV�DXFK�YRQ�GHQ�/lQGHUQ�XP]XVHW]HQ��%XQGHV�
UHFKWOLFK�LVW�GLH�8PVHW]XQJ�GHU�:55/�GXUFK�GLH����:+*�1RYHOOH�HUIROJW��GLH�VHLW�0LWWH�GHV�-DKUHV�LQ�.UDIW�LVW�
'LH�,PSOHPHQWLHUXQJ�LQ�GLH�/DQGHVZDVVHUJHVHW]H�LVW�QRFK�QLFKW�DEJHVFKORVVHQ��'DPLW�ZLUG�HUVW�0LWWH�(QGH
QlFKVWHQ�-DKUHV�]X�UHFKQHQ�VHLQ��'LH�8PVHW]XQJ�GHU�$QKlQJH�,,�XQG�9�:55/�ZLUG�GXUFK�/DQGHVYHURUGQXQ�
JHQ�HUIROJHQ��$OV�*UXQGODJH�I�U�GLH�/lQGHUYHURUGQXQJHQ�GLHQW�GLH�/$:$�0XVWHUYHURUGQXQJ��GLH�HLQH�P|J�
OLFKVW�HLQKHLWOLFKH�EXQGHVZHLWH�8PVHW]XQJ�JHZlKUOHLVWHQ�VROO��$QGHUH�9RUJDEHQ�GHU�5LFKWOLQLH��ZLH�]�%��GLH
,QIRUPDWLRQ�XQG�$QK|UXQJ�GHU�gIIHQWOLFKNHLW��ZHUGHQ�JUXQGVlW]OLFK�GXUFK�GLH�/lQGHU�LQ�GLH�/DQGHVZDVVHUJH�
VHW]HQ�LPSOHPHQWLHUW�
'LH�0XVWHUYHURUGQXQJ�ZXUGH�LQ�HQJHU�$EVWLPPXQJ�]ZLVFKHQ�/lQGHUQ�XQG�%XQG�HUDUEHLWHW��0LW�GHU�LQIRUPHOOHQ
EXQGHVZHLWHQ�$QK|UXQJ�VROOHQ�GLH�9HURUGQXQJVJHEXQJVYHUIDKUHQ�LQ�GHQ�/lQGHUQ�HQWODVWHW�ZHUGHQ��'LH�9HU�
ElQGH�ZHUGHQ�GDKHU�JHEHWHQ��LKUHQ�/DQGHVYHUElQGHQ�GLH�(UJHEQLVVH�GHU�$QK|UXQJ�PLW]XWHLOHQ��XP�HLQH�:LH�
GHUKROXQJ�YRQ�'LVNXVVLRQHQ�]X�YHUPHLGHQ��'LH�0XVWHU92�ZLUG�DXIJUXQG�GHU�(UJHEQLVVH�GHU�$QK|UXQJ�XQG�GHU
3U�IXQJ�GHU�VFKULIWOLFKHQ�6WHOOXQJQDKPHQ��EHUDUEHLWHW��GLH��EHUDUEHLWHWH�)DVVXQJ�XQG�HLQ�3URWRNROO�GHU�$QK|�
UXQJ�ZHUGHQ�LP�,QWHUQHW�YHUI�JEDU�JHPDFKW�
'LH�0XVWHU92�VROO�GLH�:55/�����XPVHW]HQ��]XVlW]OLFKH�$VSHNWH�ZXUGHQ�QLFKW�DXIJHQRPPHQ�
'LH�$QK|UXQJ�]XP�(QWZXUI�GHU�0XVWHUYHURUGQXQJ�ZXUGH�QDFK�GHQ�3DUDJUDSKHQ�GHU�9HURUGQXQJ�XQG�GHQ�MH�
ZHLOV�GDPLW�YHUEXQGHQHQ�$QKlQJHQ�VWUXNWXULHUW�



9HUEDQG )UDJHQ�XQG�$QPHUNXQJHQ $QWZRUW

$79�'9:. ,Q�GHQ�%HJULIIVEHVWLPPXQJHQ�GHU�5LFKWOLQLH�LVW�LQ�����1U��
YRQ� Ä6WRIIHQ³� GLH� 5HGH�� GLH� :55/� VSULFKW� DEHU� YRQ
Ä6FKDGVWRIIHQ³��:LH�LVW�GDV�]X�HUNOlUHQ�"

8P� HLQH� VSUDFKOLFKH� $QJOHLFKXQJ� GHU� /lQGHUYHURUGQXQJHQ� DQ� GLH
%HJULIIOLFKNHLWHQ� GHV� :+*� ]X� HUUHLFKHQ�� ZXUGH� VWDWW� GHV� %HJULIIV
Ä6FKDGVWRIIH³�DXV�GHU�:55/��EHZXVVW�GHU�%HJULII�Ä6WRIIH³�JHZlKOW��GD
GDV�:+*�]�%��LQ������DXFK�GHQ�%HJULII�Ä6WRIIH³�YHUZHQGHW�

'HXWVFKHU
%DXHUQYHU�
EDQG

,Q� �� ��1U�� �� LVW� GHU� %HJULII� GHU� 9HUVFKPXW]XQJ� GHILQLHUW�
=lKOHQ� ]XP�9HUVFKPXW]XQJVEHJULII� GHU�0XVWHU�92�DXFK
GLH�JHRJHQHQ�9HUVFKPXW]XQJHQ�"

*UXQGVlW]OLFK�JHKW�GLH�:55/�YRQ�HLQHP�ZHLWHQ�9HUVFKPXW]XQJVEH�
JULII� DXV�� (V� LVW� DEHU� HLQGHXWLJ� GHILQLHUW�� GDVV� XQWHU� GHQ� %HJULII� GHU
9HUVFKPXW]XQJ� L�6�G�� :55/� QXU� GLH� 9HUVFKPXW]XQJHQ� IDOOHQ�� GLH
GXUFK� PHQVFKOLFKH� 7lWLJNHLWHQ� EHZLUNW� ZHUGHQ�� *HRJHQ� EHGLQJWH�
HUK|KWH�%HODVWXQJHQ�ZHUGHQ�JJI��EHL�GHU�%HXUWHLOXQJ�GHU�UHJLRQDOVSH�
]LILVFKHQ�9HUKlOWQLVVH�EHU�FNVLFKWLJW�

%', :LHVR�ZXUGHQ�LQ�����1U����ÄVRQVWLJH�)OLHVVJHZlVVHU³�DXI�
JHI�KUW�"

,Q�GHU�HQJOLVFKHQ�)DVVXQJ�GHU�:55/� LVW�GDV�:RUW�ÄVWUHDP³�EHQXW]W�
GDV�QLFKW�]XWUHIIHQG�PLW� Ä6WURP³��EHUVHW]W�ZXUGH��*HPHLQW�VLQG�DEHU
GLH�VRQVWLJHQ�)OLH�JHZlVVHU�QHEHQ�)O�VVHQ��]�%��%lFKH�

',+. :HVKDOE� HUIROJW� LQ� �� �� 1U�� HLQH� %H]XJQDKPH� DXI� �� �E
$EV����6DW]���:+*

'LH�:55/�VWHOOW�XQWHUVFKLHGOLFKH�$QIRUGHUXQJHQ�DQ�GLH�I�U�GHQ�|NROR�
JLVFKHQ�XQG�GHQ�FKHPLVFKHQ�=XVWDQG�]X�EHWUDFKWHQGHQ�.�VWHQJH�
ZlVVHU��$UWLNHO���1U����:55/���'LHVH�XQWHUVFKLHGOLFKHQ�*U|�HQRUG�
QXQJHQ��$UWLNHO���1U����XQG�+RKHLWVJHZlVVHU��VLQG�DXFK�LQ�GHU���
:+*�1RYHOOH�HQWVSUHFKHQG�EHU�FNVLFKWLJW�ZRUGHQ��GDKHU�GLH�XQWHU�
VFKLHGOLFKH�,QEH]XJQDKPH�

�����±���0XVWHU92
�



�
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'15
::)

:LHVR�HQWKlOW�GLH�'HILQLWLRQ�GHU�2EHUIOlFKHQJHZlVVHU�LQ��
� 1U����QLFKW�DXFK�GHQ�=XVDW]��GDVV�GHU�|NRORJLVFKH�=X�
VWDQG� HLQHV� 2EHUIOlFKHQJHZlVVHUV� LQ� $EKlQJLJNHLW� ]X
GHQ�XPOLHJHQGHQ�*HELHWHQ�]X�EHWUDFKWHQ�LVW��GDQQ�N|QQ�
WHQ� ]�%�� DXFK�GLH�)OXVVDXHQ� LQ� GLH� |NRORJLVFKH�%HWUDFK�
WXQJ� PLW� HLQEH]RJHQ� ZHUGHQ"� 6ROOWH� EHL� hEHUJDQJVJH�
ZlVVHUQ� QLFKW� DXFK� GLH� 7LGHEHHLQIOXVVXQJ� HLQ� .ULWHULXP
VHLQ"

'LH�:55/�JLEW�YRU��GDVV�GLH�%HXUWHLOXQJ�GHU�*HZlVVHU]XVWlQGH�DQ�
KDQG�YRQ�5HIHUHQ]JHZlVVHUQ�]X�HUIROJHQ�KDW��'LH�:55/�EHWUDFKWHW
VRPLW� QXU� GLH�*HZlVVHU� DOV� VROFKH�� $XI� GHU� .RQIHUHQ]� GHU� HXURSlL�
VFKHQ�:DVVHUGLUHNWRUHQ�LP�1RYHPEHU� LQ�.RSHQKDJHQ�ZXUGH�GLH�EH�
VRQGHUH� 3UREOHPDWLN� GHU� $XHQ�� LQVEHVRQGHUH� GDV� DXI� HXURSlLVFKHU
(EHQH� GD]X� YRQ� GHQ� 8PZHOWYHUElQGHQ� HUDUEHLWHWH� 3DSLHU� ]X� GHQ
Ä:HWODQGV³��GLVNXWLHUW��$XV�GLHVHP�3DSLHU�VROO� LQ�GHU�'LVNXVVLRQ�]ZL�
VFKHQ� GHQ� 0LWJOLHGVWDDWHQ� XQG� 9HUElQGHQ� HLQ� /HLWOLQLHQSDSLHU� LP
5DKPHQ� GHU� &RPPRQ� ,PSOHPHQWDWLRQ� 6WUDWHJ\� ]XU�:55/� DXI� (8�
(EHQH�HQWZLFNHOW�ZHUGHQ�

'LH�7LGHEHHLQIOXVVXQJ�LVW�EHL�hEHUJDQJVJHZlVVHUQ�YRQ�GHU�:55/
DOV�.ULWHULXP�QLFKW�YRUJHVHKHQ�
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=9*
'15

:DQQ� LVW� HLQ� *HZlVVHU� DOV� HUKHEOLFK� YHUlQGHUWHV
E]Z�� N�QVWOLFKHV� *HZlVVHU� HLQ]XVWXIHQ� "�:HUGHQ
GLHVH�'HILQLWLRQHQ�QRFK�LQ�GHU�0XVWHU92�HUJlQ]W�"

$XI�HXURSlLVFKHU�(EHQH�KDW�]XU�QlKHUHQ�%HVWLPPXQJ�ÄN�QVWOLFK�XQG
HUKHEOLFK�YHUlQGHUWHU�*HZlVVHU³�HLQH�$EVWLPPXQJ�]ZLVFKHQ�GHQ�0LW�
JOLHGVWDDWHQ�VWDWWJHIXQGHQ��(LQH�$UEHLWVJUXSSH�KDW�]X� ÄKHDYLO\�PRGL�
ILHG�ZDWHU� ERGLHV³� HLQ� /HLWOLQLHQSDSLHU� YRUJHOHJW�� GDV� DXI� GHU� .RQIH�
UHQ]�GHU�HXURSlLVFKHQ�:DVVHUGLUHNWRUHQ� LQ�.RSHQKDJHQ�YHUDEVFKLH�
GHW� ZXUGH�� 'LH� (UJHEQLVVH� GHV� 3DSLHUV� ZHUGHQ� LQ� GLH� /$:$�
$UEHLWVKLOIH�HLQJHDUEHLWHW��GLH� LQ�DNWXHOOHU�)DVVXQJ� LP�0lU]�QlFKVWHQ
-DKUHV�YRUOLHJHQ�ZLUG��$XV� MXULVWLVFKHU�6LFKW�KDQGHOW� HV�VLFK�EHL� GHQ
%HJULIIHQ� XP� XQEHVWLPPWH� 5HFKWVEHJULIIH�� GLH� DXVI�OOXQJVEHG�UIWLJ
VLQG��'LH�UHFKWOLFKH�8PVHW]XQJ�GHU�$UEHLWVHUJHEQLVVH�ZLUG�GXUFK�GLH
/lQGHU�LP�9ROO]XJ�]�%�� LQ�)RUP�YRQ�.RQNUHWLVLHUXQJHQ�GXUFK�9HUZDO�
WXQJVYRUVFKULIWHQ�HUIROJHQ��'LH�%HWHLOLJXQJ�GHU�9HUElQGH�DP�ZHLWHUHQ
8PVHW]XQJVSUR]HVV�ZLUG�GXUFK�$UW�����:55/�VLFKHUJHVWHOOW�� GHU�GLH
0LWJOLHGVWDDWHQ� GD]X� DXIIRUGHUW�� EHWURIIHQHQ� ,QWHUHVVHQJUXSSHQ� EH�
UHLWV�YRU�GHU�(UVWHOOXQJ�GHU�%HZLUWVFKDIWXQJVSOlQH�GLH�*HOHJHQKHLW�GHU
%HWHLOLJXQJ�]X�HUP|JOLFKHQ��(LQH�$XIQDKPH�GHU�'HILQLWLRQHQ�YRQ�HU�
KHEOLFK�YHUlQGHUWHQ�XQG�N�QVWOLFKHQ�*HZlVVHUQ�LQ�GLH�0XVWHU�92�LVW
QLFKW�HUIRUGHUOLFK��GD�GLH�%HJULIIH�EHUHLWV� LQ�����E�$EV����:+*�GHIL�
QLHUW�VLQG�

� ��L�9�P��$QKDQJ��
0XVWHU92
�
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9.8 ,Q� $QKDQJ� �� ]X� �� �� ZHUGHQ� GLH� .DWHJRULHQ� YRQ
2EHUIOlFKHQJHZlVVHUQ� LQ� EHVWLPPWH� *U|�HQRUG�
QXQJHQ�XQWHUWHLOW��,VW�GDUDXV�]X�VFKOLH�HQ��GDVV�GLH
:55/� QXU� I�U� 2EHUIOlFKHQJHZlVVHU� DE� HLQHU� EH�
VWLPPWHQ�*U|�HQRUGQXQJ�JLOW�"

'LH�:55/�JLOW�JUXQGVlW]OLFK�I�U�DOOH�*HZlVVHU��'LH�$QJDEH�GHU�*U|�
�HQRUGQXQJHQ� LVW� GHPQDFK� QLFKW� DOV� Ä$EVFKQHLGHJUHQ]H³� ]X� YHUVWH�
KHQ�� VRQGHUQ� LVW� DXVVFKODJJHEHQG� I�U� GHQ� 0D�VWDE� GHU� %HULFKWHU�
VWDWWXQJ��2E�]XU�.ODUVWHOOXQJ�HLQH�8PIRUPXOLHUXQJ�HUIROJHQ�VROOWH��ZLUG
GHVKDOE�JHSU�IW�ZHUGHQ�

%*: *HPl�� �� ��$EV�� �� VLQG�2EHUIOlFKHQJHZlVVHU�� GLH
I�U�HLQH�(LQVWXIXQJ�DOV�N�QVWOLFK�RGHU�HUKHEOLFK�YHU�
lQGHUW� LQ� %HWUDFKW� NRPPW�� ]X� NHQQ]HLFKQHQ�� :DV
EHGHXWHW�GDV�"

%LV� �����PXVV� HLQH� HUVWH� YRUOlXILJH� ,GHQWLIL]LHUXQJ� N�QVWOLFKHU� RGHU
HUKHEOLFK�YHUlQGHUWHU�2EHUIOlFKHQZDVVHUN|USHU�YRUOLHJHQ��'LHVH�VLQG
]X�NHQQ]HLFKQHQ��'LH�HQGJ�OWLJH�)HVWOHJXQJ�E]Z��(LQRUGQXQJ�HUIROJW
HUVW� ]X� HLQHP� VSlWHUHQ� =HLWSXQNW��ZHQQ� QDFK� GHU�hEHUZDFKXQJ� GLH
HUIRUGHUOLFKHQ�'DWHQ�I�U�GLH�MHZHLOLJHQ�*HZlVVHU�YRUOLHJHQ�

%81' $QKDQJ���=LIIHU����� OHJW� IHVW��GDVV�EHVWLPPWH�4XD�
OLWlWVNRPSRQHQWHQ� I�U� 2EHUIOlFKHQJHZlVVHU� YRQ
HLQHU� |NRORJLVFKHQ� %HXUWHLOXQJ� DXVJHNODPPHUW
ZHUGHQ�N|QQHQ��ZHQQ�HV�DXIJUXQG�GHV�KRKHQ�0D�
�HV�DQ�QDW�UOLFKHU�9HUlQGHUOLFKNHLW�QLFKW�P|JOLFK�LVW�
]XYHUOlVVLJH� W\SVSH]LILVFKH� 5HIHUHQ]EHGLQJXQJHQ
I�U� GLHVHQ� 2EHUIOlFKHQZDVVHUN|USHU� IHVW]XOHJHQ�
:HOFKH�:DVVHUN|USHU�NRPPHQ�GDI�U�LQ�%HWUDFKW�"

=LIIHU� ����ZLUG�ZDKUVFKHLQOLFK� QXU�5HOHYDQ]� I�U� .�VWHQJHZlVVHU� KD�
EHQ�� GD� GLHVH� DXIJUXQG� LKUHU� KRKHQ� QDW�UOLFKHQ� 9DULDELOLWlW� QLFKW�PLW
DQGHUHQ� QDW�UOLFKHQ� )OLHVVJHZlVVHUQ� ]X� YHUJOHLFKHQ� VLQG�� $QGHUH
%HLVSLHOH��GLH�XQWHU�GLH�$XVQDKPH�GHU�=LIIHU�����IDOOHQ�N|QQWHQ��VLQG
GHU]HLW�QLFKW�EHNDQQW�

:97 :HUGHQ� DXFK� GLH� 0DUVFKJHZlVVHU� LQ� GLH� *HZlV�
VHUNDWHJRULHQ�DXIJHQRPPHQ�"

'LH�0DUVFKHQJHZlVVHU� ZHUGHQ� LQ� GHU� *HZlVVHUW\SLVLHUXQJ� EHU�FN�
VLFKWLJW�� 'LH� %HKDQGOXQJ� GHU� 0DUVFKJHZlVVHU� XQG� GHU� WLGHEHHLQ�
IOXVVWHQ�*HZlVVHU�ZLUG�YRQ�GHQ�.�VWHQOlQGHUQ�GHU]HLW�JHVRQGHUW�GLV�
NXWLHUW�� =X� GHU� EHVRQGHUHQ� 3UREOHPDWLN� GHU�0DUVFKJHZlVVHU� LVW� GLH
8QLYHUVLWlW�9HFKWD�JXWDFKWHUOLFK�EHDXIWUDJW�



�
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:97 :HQQ� I�U� GHQ� %HULFKW� ����� .HQQ]HLFKQXQJHQ� YRU�
JHQRPPHQ� ZHUGHQ� EHVWHKW� VHLWHQV� GHU� 9HUElQGH
GLH� %HI�UFKWXQJ�� GDVV� GXUFK� GLH� .HQQ]HLFKQXQJ
HLQH�9RUIHVWOHJXQJ�JHWURIIHQ�ZLUG��VR�GDVV�HLQH�%H�
WHLOLJXQJ� GHU� 9HUElQGH� HUVW� EHL� GHQ� HQGJ�OWLJHQ
)HVWOHJXQJHQ� XQWHU� 8PVWlQGHQ� REVROHW� E]Z�� ]X
VSlW�VHLQ�N|QQWH�

Ä9RUIHVWOHJXQJHQ³�GHU�(LQVWXIXQJ�ZLUG�HV�I�U�GHQ�%HULFKW������QXU�EHL
GHQ�*HZlVVHUQ�JHEHQ��GLH�HLQGHXWLJ�]XJHRUGQHW�ZHUGHQ�N|QQHQ��'HU
*UR�WHLO� GHU� $XVZHLVXQJHQ�ZLUG� DEHU� YRUOlXILJHU� $UW� VHLQ�� (LQH� YHU�
VSlWHWH�%HWHLOLJXQJ�GHU�9HUElQGH�ZLUG�GXUFK�GHQ�$UEHLWVDXIWUDJ�GHV��
��E�$EV����:+*�DQ�GLH�/lQGHU�DXVJHVFKORVVHQ��'RUW� LVW� IHVWJHOHJW�
GDVV�QLFKW�QXU�$UW�����$EV����6DW]����VRQGHUQ�DXFK�$UW�����$EV����6DW]
� :55/�GXUFK�GLH� /lQGHU� XP]XVHW]HQ� LVW�� GHU� HLQH�%HWHLOLJXQJ� GHU
gIIHQWOLFKNHLW�9HUElQGH�VFKRQ�]X�HLQHP�IU�KHUHQ�=HLWSXQNW�DOV�EHL�GHU
(UVWHOOXQJ�GHU�%HZLUWVFKDIWXQJVSOlQH� YRUVLHKW�� =XU�7KHPDWLN� GHU�gI�
IHQWOLFKNHLWVEHWHLOLJXQJ� ZXUGH� HEHQIDOOV� DXI� HXURSlLVFKHU� (EHQH� HLQ
$UEHLWVSDSLHU� HUVWHOOW�� GDV� DXI� GHU� OHW]WHQ� .RQIHUHQ]� GHU� :DVVHUGL�
UHNWRUHQ� YHUDEVFKLHGHW� ZXUGH�� 'LH� OHW]WH� (QWVFKHLGXQJ� �EHU� HLQH
$XVZHLVXQJ� YRQ� HUKHEOLFK� YHUlQGHUWHQ� RGHU� N�QVWOLFKHQ�*HZlVVHUQ
OLHJW� ]ZDU� EHL� GHU� 9HUZDOWXQJ�� DEHU� GLH�:DVVHUZLUWVFKDIWVYHUZDOWXQ�
JHQ� VLQG� VLFK� EHZXVVW�� GDVV� HLQH� IU�K]HLWLJH� (LQEH]LHKXQJ� LQWHUHV�
VLHUWHU�*UXSSHQ�VLQQYROO�LVW��GD�VLH�7UDQVSDUHQ]�VFKDIIW�XQG�HLQH�IU�K�
]HLWLJH�.RQIOLNWEHZlOWLJXQJ�HUP|JOLFKW��%HLVSLHOKDIW�ZHUGHQ�GHVKDOE�LQ
GHQ�/lQGHUQ�*UHPLHQ�JHVFKDIIHQ��XP�HLQH�IU�K]HLWLJH�.RPPXQLNDWLRQ
VLFKHU]XVWHOOHQ�� ,Q� 15:� EHLVSLHOVZHLVH� ZXUGHQ� ]X� GLHVHP� =ZHFN
5HJLRQDOIRUHQ�JHJU�QGHW��'LH�9HUElQGH�VLQG�DEHU�DXFK�GD]X�DXIJH�
IRUGHUW��DXV�HLJHQHP�$QWULHE�PLW�$QUHJXQJHQ�XQG�)UDJHQ�DQ�GLH�9HU�
ZDOWXQJ�KHUDQ]XWUHWHQ�
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$79�'9:. 'LH�:55/� VLHKW� GLH� (LQRUGQXQJ� YRQ� 2EHUIOlFKHQ�
ZDVVHUN|USHUQ� LQQHUKDOE� GHU� )OXVVJHELHWVHLQKHLWHQ
LQ�XQWHUVFKLHGOLFKH�.DWHJRULHQ�ZLH�)O�VVH��6HHQ�HWF�
RGHU�N�QVWOLFK�RGHU�HUKHEOLFK�YHUlQGHUWH�*HZlVVHU�
N|USHU� YRU�� 'HPJHJHQ�EHU� VFKHLQW� GLH� 0XVWHU�92
QLFKW� YRQ� HLQHU� GHUDUW� HLJHQVWlQGLJHQ� (LQRUGQXQJ
GHU�N�QVWOLFKHQ�RGHU�HUKHEOLFK�YHUlQGHUWHQ�2EHUIOl�
FKHQZDVVHUN|USHU� DXV]XJHKHQ�� GD� YRUJHVHKHQ� LVW�
GLH� 2EHUIOlFKHQZDVVHUN|USHU�� GLH� I�U� HLQH� (LQVWX�
IXQJ� DOV� N�QVWOLFK� RGHU� HUKHEOLFK� YHUlQGHUW� LQ� %H�
WUDFKW�NRPPHQ��OHGLJOLFK�JHPl������$EV����GHU�0X�
VWHU�92�]X�NHQQ]HLFKQHQ�XQG�GHU�*HZlVVHUNDWHJR�
ULH� ]X]XRUGQHQ�� GHU� VLH� DP� lKQOLFKVWHQ� VLQG�� 6LH
ELOGHQ�GDPLW�QXU�HLQ�Ä$QKlQJVHO³��ZHUGHQ�DEHU�QLFKW
DOV�VHOEVWlQGLJH�*HZlVVHUNDWHJRULHQ�DQHUNDQQW�

'LH�:55/� VLHKW� IROJHQGHV� 6\VWHP� GHU� (LQWHLOXQJ� GHU� 2EHUIOlFKHQ�
ZDVVHUN|USHU�YRU��
2EHUIOlFKHQZDVVHUN|USHU� ZHUGHQ� XQWHUWHLOW� LQ� QDW�UOLFKH�� HUKHEOLFK
YHUlQGHUWH�XQG�N�QVWOLFKH�*HZlVVHUN|USHU��'LH� QDW�UOLFKHQ�:DVVHU�
N|USHU� ZHUGHQ� XQWHUWHLOW� LQ� GLH� YLHU� .DWHJRULHQ� )O�VVH�� 6HHQ�� hEHU�
JDQJVJHZlVVHU�XQG�.�VWHQJHZlVVHU��(LQH�8QWHUWHLOXQJ�LQ�.DWHJRULHQ
LVW� I�U�N�QVWOLFKH�RGHU�HUKHEOLFK�YHUlQGHUWH�*HZlVVHU�QLFKW�YRUJHVH�
KHQ��'LH�%HXUWHLOXQJ�GHV�*HZlVVHU]XVWDQGV�EHL�N�QVWOLFK�RGHU�HUKHE�
OLFK�YHUlQGHUWHQ�*HZlVVHUQ�HUIROJW�DQKDQG�YRQ�5HIHUHQ]JHZlVVHUQ�
'DEHL�LVW�GHU�MHZHLOV�YRUJHIXQGHQH�5HIHUHQ]]XVWDQG�PLW�GHP�=XVWDQG
HLQHV� YRP�7\S� KHU� lKQOLFKHQ� QDW�UOLFKHQ�2EHUIOlFKHQZDVVHUN|USHUV
RGHU�±�ZHQQ�QLFKW�P|JOLFK�±�PLW�GHP�EHVWP|JOLFKHQ�5HIHUHQ]]XVWDQG
HLQHV� YHUJOHLFKEDUHQ� N�QVWOLFK� E]Z�� HUKHEOLFK� YHUlQGHUWHQ� 2EHUIOl�
FKHQZDVVHUN|USHUV�]X�YHUJOHLFKHQ�

1$%8 ,Q�GHU�0XVWHU�92�ZLUG�GHU�%HJULII�2EHUIOlFKHQZDV�
VHUN|USHU�JHEUDXFKW��:HUGHQ�GDYRQ�DXFK�GLH�2EHU�
IOlFKHQZDVVHUV\VWHPH�ZLH�]�%��JHZlVVHUDEKlQJLJH
/DQG|NRV\VWHPH�HUIDVVW�"

,P�HUVWHQ�6FKULWW�GHU�8PVHW]XQJ�GHU�:55/�VLQG�GLH�2EHUIOlFKHQZDV�
VHUN|USHU�]X�EHVFKUHLEHQ��GD�GLH�:55/�DXVGU�FNOLFK�QXU�%H]XJ�DXI
GLH�*HZlVVHU�VHOEVW�QLPPW��$XIJUXQG�GHU�=XVWDQGVEHVFKUHLEXQJ�GHU
*HZlVVHU� N|QQHQ� GLH� (LQIOXVVP|JOLFKNHLWHQ� EHWUDFKWHW� ZHUGHQ�� XP
GHQ�*HZlVVHU]XVWDQG�]X�YHUEHVVHUQ��+LHU�VSLHOHQ�GDQQ�GLH�YRQ�GHQ
2EHUIOlFKHQJHZlVVHUQ� DEKlQJLJHQ� gNRV\VWHPH� HLQH� 5ROOH�� $OOH
JUXQGZDVVHUDEKlQJLJHQ� /DQG|NRV\VWHPH� ZHUGHQ� EHL� GHU� HUVWPDOL�
JHQ�%HVFKUHLEXQJ�GHV�*UXQGZDVVHUV�HLQEH]RJHQ��VRZHLW�VLH�EHNDQQW
VLQG�
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$77 :DV�ZHUGHQ�5HIHUHQ]JHZlVVHU�I�U�7DOVSHUUHQ�]�%�
LQ�0LWWHOJHELUJHQ�VHLQ�"�,VW�HV��EHUKDXSW�P|JOLFK�I�U
7DOVSHUUHQ�5HIHUHQ]JHZlVVHU�]X�EHVWLPPHQ�"

*UXQGVlW]OLFK�ZLUG�GHU�WDWVlFKOLFK�IHVWJHVWHOOWH�=XVWDQG�]XP�W\SVSH]L�
ILVFKHQ�5HIHUHQ]]XVWDQG�LQ�5HODWLRQ�EHWUDFKWHW�ZHUGHQ��'DV�PDFKW�HV
P|JOLFK�� DXFK� $QDORJLHQ� ]X� 0LWWHOJHELUJVJHZlVVHUQ� ]X� ELOGHQ�� =XU
%HVWLPPXQJ�YRQ�5HIHUHQ]EHGLQJXQJHQ� I�U�7DOVSHUUHQ�JLEW�GLH�/HLWOL�
QLH� ÄN�QVWOLFKH� XQG� HUKHEOLFK� YHUlQGHUWH� *HZlVVHU³� $XVNXQIW�� 'DV
P|JOLFKH�9HUIDKUHQ�GHU�%HVWLPPXQJ�YRQ�5HIHUHQ]JHZlVVHUQ�ZLUG�DP
%HLVSLHO� HLQHU�7DOVSHUUH� HUOlXWHUW� �� =XQlFKVW� LVW� EHL� GHU�%HVWLPPXQJ
HLQHV�5HIHUHQ]JHZlVVHUV�]X�IUDJHQ��RE�HV�HLQ�QDW�UOLFKHV�*HZlVVHU
JLEW��GDV�GHU�7DOVSHUUH�lKQOLFK�LVW��'LHV�N|QQWH�]�%��HLQ�6HH�R�l��VHLQ�
.DQQ� NHLQ� lKQOLFKHV� QDW�UOLFKHV� *HZlVVHU� DOV� 5HIHUHQ]JHZlVVHU
EHVWLPPW�ZHUGHQ��PXVV� YHUJOLFKHQ�ZHUGHQ�� ZHOFKHV� DQGHUH� N�QVWOL�
FKH� RGHU� HUKHEOLFK� YHUlQGHUWH�*HZlVVHU� ]XP�9HUJOHLFK� KHUDQJH]R�
JHQ�ZHUGHQ�NDQQ��)�U�GLH�%HVWLPPXQJ�GHU�5HIHUHQ]JHZlVVHU�N|QQHQ
GHPQDFK�QLFKW�QXU�QDW�UOLFKH��VRQGHUQ�DXFK�N�QVWOLFKH�RGHU�HUKHEOLFK
YHUlQGHUWH� *HZlVVHU� KHUDQJH]RJHQ� ZHUGHQ�� VR� GDVV� HV� X�8�� VHLQ
NDQQ��GDVV�7DOVSHUUHQ�PLWHLQDQGHU�YHUJOLFKHQ�ZHUGHQ��7DOVSHUUHQ��GLH
DXV�hEHUOHLWXQJHQ�HQWVWDQGHQ�VLQG��VLQG�N�QVWOLFKH�*HZlVVHU��VROFKH�
GLH�GXUFK�$XIVWDX�YRQ�)O�VVHQ�HQWVWDQGHQ�VLQG��VLQG�HUKHEOLFK�YHUlQ�
GHUWH�*HZlVVHU�
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'15 :DUXP�ZXUGHQ�EHL�GHU�(LQWHLOXQJ�GHU�)OLHVVJHZlV�
VHUW\SHQ� LQ�$QKDQJ���NHLQH�)OLHVVJHZlVVHU� LQ�0LW�
WHOJHELUJHQ� �EHU� ���� P� EHU�FNVLFKWLJW� XQG� I�U� GLH
2VWVHH�NHLQH�hEHUJDQJVJHZlVVHU�DXVJHZLHVHQ�"

$XFK�)OLHVVJHZlVVHU�REHUKDOE�YRQ����P�ZHUGHQ�LQ�GHU�*HZlVVHUW\�
SLVLHUXQJ�HUIDVVW��'LH�*UHQ]H�YRQ����P�JLEW�GLH�:55/�YRU��$OOHV�ZDV
�EHU� ���P� OLHJW� ZLUG� QDFK� GHQ� 9RUJDEHQ� GHU�:55/� DOV� ÄDOSLQ³� HU�
IDVVW�� $Q� HLQHU� *HZlVVHUW\SHQNDUWH� DOV� *UXQGODJH� GHU� 7\SLVLHUXQJ
ZLUG�GHU]HLW�QRFK�JHDUEHLWHW�

'LH�'HILQLWLRQ�GHU�hEHUJDQJVJHZlVVHU� VFKUHLEW�HLQH�EHVWLPPWH�6DOL�
QLWlW� YRU�� GLH� JHJHEHQ� VHLQ� PXVV�� XP� *HZlVVHU� DOV� hEHUJDQJVJH�
ZlVVHU�HLQ]XVWXIHQ��'D�GHU�YRQ�GHU�5LFKWOLQLH�JHIRUGHUWH�*UDG�DQ�6D�
OLQLWlW� LQ� GHU� 2VWVHH� DEHU� QLFKW� YRUOLHJW�� VLQG� I�U� GLH� 2VWVHH� NHLQH
hEHUJDQJVJHZlVVHU�DXVJHZLHVHQ�ZRUGHQ�



9HUEDQG )UDJHQ�XQG�$QPHUNXQJHQ $QWZRUW

'HXWVFKHU�%DXHUQ�
YHUEDQG

:DQQ�VLQG�%HODVWXQJHQ�DOV�VLJQLILNDQW�HLQ]XVWXIHQ�"
'D�]�%��1LWUDW�DXFK�DXI�)OlFKHQ�YRUNRPPW��GLH�QLFKW
ODQGZLUWVFKDIWOLFK�JHQXW]W�ZHUGHQ�LVW�]XGHP�IUDJOLFK�
RE�DXFK�QDW�UOLFKH�%HODVWXQJHQ�EHL�GHU�(LQVWXIXQJ
EHU�FNVLFKWLJW�ZHUGHQ�"

'LH�HQJOLVFKH�)DVVXQJ�GHU�:55/�EHQXW]W�GDV�:RUW�ÄVLJQLILFDQW³��ZDV
DP�WUHIIHQGVWHQ�]X��EHUVHW]HQ�LVW�PLW�ÄEHGHXWVDP�XQG�]X�EHU�FNVLFK�
WLJHQ�]XP�(UUHLFKHQ�GHU�8PZHOW]LHOH�QDFK�:55/³��=X�GHU�)UDJH�
ZHOFKH�%HODVWXQJHQ�DOV�NRQNUHW�VLJQLILNDQW�HLQ]XVWXIHQ�VLQG��ZXUGH�LP
/$:$�$XVVFKXVV�Ä2EHULUGLVFKH�*HZlVVHU�XQG�.�VWHQJHZlVVHU³�HLQ
3DSLHU�HUDUEHLWHW��VRJ��Ä6LJQLILNDQ]SDSLHU³�±�Ä.ULWHULHQ�]XU�(UKHEXQJ
YRQ�VLJQLILNDQW�DQWKURSRJHQHQ�%HODVWXQJHQ³���GDV�ELV�0lU]�LQ�GLH
/$:$�$UEHLWVKLOIH�HLQJHDUEHLWHW�VHLQ�ZLUG��6LJQLILNDQWH�DQWKURSRJHQH
%HODVWXQJHQ�VLQG�JUXQGVlW]OLFK�I�U�GLH�=LHOHUUHLFKXQJ�EHGHXWVDPH
%HODVWXQJHQ��*HRJHQ�EHGLQJWH�HUK|KWH�:HUWH�ZHUGHQ�LQ�GLH�%H�
WUDFKWXQJ�HEHQIDOOV�PLW�HLQEH]RJHQ��DOOHUGLQJV�QLFKW�DOV�%HODVWXQJHQ
GXUFK�PHQVFKOLFKH�7lWLJNHLW�

����$EV����0XVWHU�92�HQWKlOW�GLH�9HUSIOLFKWXQJ��GLH
'DWHQ��EHU�$UW�XQG�$XVPD��GHU�VLJQLILNDQW�DQWKUR�
SRJHQHQ�%HODVWXQJHQ�]XVDPPHQ]XVWHOOHQ�XQG�DXI�
]XEHZDKUHQ��:DUXP�VROO�QXU�HLQH�$XIEHZDKUXQJ
HUIROJHQ�XQG�QLFKW�JOHLFK�DXFK�GLH�9HU|IIHQWOLFKXQJ
GHU�'DWHQ�"

'LH�JHQHUHOOH�=XJlQJOLFKNHLW�YRQ�XPZHOWUHOHYDQWHQ�'DWHQ�E]Z��'R�
NXPHQWHQ�HUJLEW�VLFK�VFKRQ�DXV�GHP�8PZHOWLQIRUPDWLRQVJHVHW]
�8,*���=XGHP�VFKUHLEW�DXFK�$UW�����$EV����6DW]���:55/�YRU��GDVV
DOOHQ�,QWHUHVVLHUWHQ�=XJDQJ�]X�+LQWHUJUXQGLQIRUPDWLRQHQ�XQG�±GRNX�
PHQWHQ�JHJHEHQ�ZHUGHQ�VROO��'D�PLW�GHU�0XVWHU�92�HLQH�����8PVHW�
]XQJ�GHU�:55/�HUIROJW�LVW�XQG�GLH�5LFKWOLQLH�QLFKW�GDV�Ä9HU|IIHQWOL�
FKHQ³�GHU�'DWHQ�YRUJLEW��ZXUGH�GDV�:RUW�ÄDXIEHZDKUHQ³�DXV�GHU
5LFKWOLQLH��EHUQRPPHQ�

� ��L�9�P��$QKDQJ��
0XVWHU92
%81'
��
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%81' :DUXP�LVW�LQ�GHU�$XIOLVWXQJ�GHU�6WRIIH�LQ�$QKDQJ��
=LIIHU�����GHU�6WRII�$PPRQLXP�QLFKW�HUIDVVW�"

'HU�6DXHUVWRIIKDXVKDOW�ZLUG�LQVJHVDPW��EHU�GLH�0HVVXQJ�GHU�6DXHU�
VWRIINRQ]HQWUDWLRQHQ�EHVWLPPW��$PPRQLXP�ZXUGH�QLFKW�DXIJHI�KUW�
ZHLO�GLH�:55/�GLH�$XI]lKOXQJ�GLHVHV�6WRIIHV�QLFKW�YRUJLEW��hEHU�GDV
ELRORJLVFKH�0RQLWRULQJ�ZLUG�GLHVHU�6WRII�DEHU�HUIDVVW�XQG�LP�ZDVVHU�
ZLUWVFKDIWOLFKHQ�9ROO]XJ�GHU]HLW�RKQHKLQ�JHPHVVHQ��'LH�$XIQDKPH
GLHVHV�6WRIIHV�LQ�$QKDQJ���LVW�DXV�JUXQGVlW]OLFKHQ�(UZlJXQJHQ�DEHU
WURW]GHP�DEJHOHKQW�ZRUGHQ��'LH�JUXQGVlW]OLFKH�)UDJH��LQZLHZHLW�PLW
GHU�0XVWHU�92�ÄQXU³�HLQH�����8PVHW]XQJ�GHU�:55/�HUIROJW�RGHU�]X�
JOHLFK�DXFK�HLQH�(UJlQ]XQJ�XQG�(UZHLWHUXQJ�GHU�92�XP�ZHLWHUH�LQ�
KDOWOLFK�VLQQYROOH�6WRIIH�XQG�9RUJHKHQVZHLVHQ�HUIROJW��ZXUGH�LP�]X�
VWlQGLJHQ�/$:$�$XVVFKXVV�ODQJH�GLVNXWLHUW��'D�GLH�$QIRUGHUXQJHQ
DQ�GLH�/lQGHU��GLH�PLW�GHU�8PVHW]XQJ�GHU�:55/�LQVJHVDPW�]XVDP�
PHQKlQJHQ�RKQHKLQ�VFKRQ�KRFK�VLQG��ZXUGH�GLH�)UDJH�GDKLQJHKHQG
HQWVFKLHGHQ��VLFK�DXI�HLQH�����±8PVHW]XQJ�]X�EHVFKUlQNHQ�

',+. ,Q�$QKDQJ���LVW�GLH�=XVDPPHQVWHOOXQJ�YRQ�'DWHQ�]X
GHQ�*HZlVVHUEHODVWXQJHQ�JHIRUGHUW��(V�VROOWH�GDU�
DXI�KLQJHZLHVHQ�ZHUGHQ��GDVV�QXU�YRUKDQGHQH�'D�
WHQ�JHQXW]W�ZHUGHQ�VROOHQ�

(V�ZLUG�I�U�GLH�%HVWDQGVDXIQDKPH�YRUUDQJLJ�DXI�YRUKDQGHQH�'DWHQ
]XU�FNJHJULIIHQ�ZHUGHQ�N|QQHQ��*HSU�IW�ZLUG��RE�GLHVHU�$VSHNW�JJI��LQ
GHU�%HJU�QGXQJ�]XU�0XVWHU92�QRFKPDOV�EHWRQW�ZHUGHQ�VROOWH�

=9* :LH�NDQQ�GLH�(PSILQGOLFKNHLW�HLQHV�:DVVHUN|USHUV
QDFK�����$EV����0XVWHU92�IHVWJHVWHOOW�ZHUGHQ"

'DV�EHJU��HQVZHUWH�3ULQ]LS�GHU�:55/��W\SVSH]LILVFKH�%HZHUWXQJHQ
YRU]XQHKPHQ��EULQJW�IROJHULFKWLJ�PLW�VLFK��GDVV�MH�QDFK�7\S�DXFK�HLQH
XQWHUVFKLHGOLFKH�(PSILQGOLFKNHLW�JHJHQ�EHU�%HODVWXQJVDUWHQ�]X�EH�
DFKWHQ�LVW�



��

9HUEDQG )UDJHQ�XQG�$QPHUNXQJHQ $QWZRUW

'HXWVFKHU�%DXHUQ�
YHUEDQG

,VW�HV�ULFKWLJ��GDVV�LP�VRJ��Ä6LJQLILNDQ]SDSLHU³�*H�
ZlVVHU��GLH�LQ�*HELHWHQ�OLHJHQ��LQ�GHQHQ�GLH�ODQG�
ZLUWVFKDIWOLFKH�1XW]IOlFKH�PHKU�DOV�����EHWUlJW�
JHQHUHOO�DOV�ÄJHIlKUGHWH�2EHUIOlFKHQZDVVHUN|USHU³
L�6�G������$EV����6DW]���0XVWHU�92�HLQ]XVWXIHQ�XQG
LP�%HULFKW������DOV�ÄURW³�GDU]XVWHOOHQ�VLQG�"

'LH�HQJOLVFKHQ�)DVVXQJ�GHU�:55/�VSULFKW�YRQ�ÄZDWHU�ERG\�DW�ULVN³�
(LQ�JHIlKUGHWHU�:DVVHUN|USHU�OLHJW�GDQQ�YRU��ZHQQ�GDV�5LVLNR�EH�
VWHKW��GDVV�GHU�JXWH�|NRORJLVFKH�=XVWDQG�QLFKW�HUUHLFKW�ZLUG��:LH�PDQ
GLHVH�JHIlKUGHWHQ�:DVVHUN|USHU�LP�%HULFKW������GDUVWHOOW��LVW�QRFK�LQ
GHU�'LVNXVVLRQ��(LQH�'DUVWHOOXQJ�LQ�.DUWHQ�LVW�LQ�GHU�:55/�]XQlFKVW
QLFKW�JHIRUGHUW�

'HXWVFKHU�%DXHUQ�
YHUEDQG

,Q�$QKDQJ���=LIIHU�����LVW�H[SOL]LW�DXIJHI�KUW��GDVV
HLQH�(LQVFKlW]XQJ�XQG�=XVDPPHQVWHOOXQJ�VLJQLIL�
NDQWHU�:DVVHUHQWQDKPHQ�I�U�ODQGZLUWVFKDIWOLFKH
=ZHFNH�DE]XJHEHQ�LVW��,VW�KLHU�QLFKW�DXFK�GLH�:DV�
VHUVSHQGH�DXI]X]lKOHQ"

'LH�:55/�VFKUHLEW�YRU��GDVV�LPPHU�GDV�*HVDPW|NRV\VWHP�E]Z��GHU
JHVDPWH�:DVVHUN|USHU�]X�EHWUDFKWHQ�LVW��VR�GDVV�DXFK�GLH�:DVVHU�
VSHQGH�PLW�]X�EHWUDFKWHQ�LVW��$OOHUGLQJV�NRPPW�GLH�:DVVHUVSHQGH
IDVW�YROOVWlQGLJ�GHP�*UXQGZDVVHU�]XJXWH�XQG�PXVV�JJI��GRUW�EHU�FN�
VLFKWLJW�ZHUGHQ�
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%*: :LH�VLQG�GLH�:HUWH�I�U�GLH�8PZHOWTXDOLWlWVQRUPHQ�
GLH�WHLOZHLVH�DOV�QLFKW�DQVSUXFKVYROO�JHQXJ�DQJHVH�
KHQ�ZHUGHQ��]XVWDQGH�JHNRPPHQ�"�:LHVR�ZHUGHQ
FKHPLVFKH�8PZHOWTXDOLWlWVQRUPHQ�LP�5DKPHQ�GHU
gNRORJLH�EHWUDFKWHW�"

'LH�LQ�GHQ�7DEHOOHQ�ÄHFR³�XQG�ÄFKHP³�LQ�GHQ�$QKlQJHQ���%�XQG���&
DXIJHI�KUWHQ�FKHPLVFKHQ�4XDOLWlWVQRUPHQ�VLQG�GXUFK�GLH�:55/�XQG
DQGHUH�HXURSlLVFKH�*HZlVVHUVFKXW]ULFKWOLQLHQ�YRUJHJHEHQ��,Q�GHU
/LVWH�ÄFKHP³�VLQG�GLHMHQLJHQ�6WRIIH�DXIJHI�KUW��GLH�]XU�%HVFKUHLEXQJ
GHV�FKHPLVFKHQ�=XVWDQGHV�GHU�*HZlVVHU�EHVWLPPHQG�VLQG��GLH�7D�
EHOOH�ÄHFR³�HQWKlOW�:HUWH��GLH�HLQ]XKDOWHQ�VLQG��ZHLO�VLH�GLH�%LRORJLH
GHU�*HZlVVHU�EHHLQIOXVVHQ�N|QQHQ��)�U�SULRULWlUH�6WRIIH�ZLUG�DXI�HX�
URSlLVFKHU�(EHQH�DQ�HLQKHLWOLFKHQ�9RUJDEHQ�JHDUEHLWHW��VR�GDVV�GLHVH
6WRIIH�QRFK�QLFKW�LQ�GLH�/LVWH�ÄFKHP³�DXIJHQRPPHQ�ZXUGHQ��(LQ]HO�
KHLWHQ�GDU�EHU��ZHOFKH�6WRIIH�ZDUXP�DXV�ZHOFKHQ�5LFKWOLQLHQ��EHU�
QRPPHQ�ZXUGHQ��HUJHEHQ�VLFK�DXV�GHU�%HJU�QGXQJ�GHU�0XVWHU�92�

9. :DUXP�ZLUG�LQ�GHU�7DEHOOH�GHU�FKHPLVFK�XQG�SK\VL�
NDOLVFK�FKHPLVFKHQ�4XDOLWlWVNRPSRQHQWHQ�DXI�6�
���GHU�0XVWHU�92�1LWUDW�1�XQG�RUWKR�3KRVSKDW�3
QLFKW�DXFK�I�U�DOOH�*HZlVVHUNDWHJRULHQ�DQJHI�KUW�"

'DEHL�KDQGHOW�HV�VLFK�XP�HLQ�9HUVHKHQ��'LH�0XVWHU�92�ZLUG�GDKLQJH�
KHQG�QRFK�HUJlQ]W�ZHUGHQ�

� �����L�9�P��$QKlQJHQ
�$���%���&�0XVWHU92
8

��
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9.8 ,Q�$QKDQJ��%�=LIIHU����7H[W�]XU�7DEHOOH�ÄHFR³��V����
GHU�0XVWHU�92��ZLUG�VRZRKO�GHU�%HJULII�Ä-DKUHVPLW�
WHOZHUW³�DOV�DXFK�Ä-DKUHVNHQQZHUW³�EHQXW]W��,VW�GDPLW
GDVVHOEH�JHPHLQW�"

'DV�LVW�HLQ�9HUVHKHQ��'HU�%HJULII�Ä-DKUHVNHQQZHUW³�ZLUG�GXUFK�GHQ
%HJULII�Ä-DKUHVPLWWHOZHUW³�HUVHW]W�ZHUGHQ��'DVV�HLQH�0LWWHOZHUWEH�
UHFKQXQJ�YRU]XQHKPHQ�LVW��LVW�DXI�HXURSlLVFKHU�(EHQH�NRQVHQWLHUW�

',+. :HQQ�$QKDQJ��%�=LIIHU���YRUVFKUHLEW��GDVV�GLH
8PZHOWTXDOLWlWVQRUPHQ�]X��EHUZDFKHQ�VLQG��VROOWH
LQ�GHU�%HJU�QGXQJ�GHU�0XVWHU�92�DXFK�HLQH�$XV�
VDJH�]XP�8PIDQJ�P|JOLFKHU�(UVWXQWHUVXFKXQJHQ
JHJHEHQ�ZHUGHQ��GD�GDGXUFK�]XVlW]OLFKH�%HODVWXQ�
JHQ�I�U�GLH�8QWHUQHKPHQ�]X�HUZDUWHQ�VLQG�

'LH�(LQKDOWXQJ�GHU�8PZHOWTXDOLWlWVQRUPHQ�LVW�YRQ�GHQ�/DQGHVYHU�
ZDOWXQJHQ�]X��EHUSU�IHQ�XQG�QLFKW�YRQ�GHQ�8QWHUQHKPHQ��VR�GDVV
YRUHUVW�NHLQH�$XVZLUNXQJHQ�DXI�GLH�8QWHUQHKPHQ�E]Z��LKUH�(LQOHL�
WHUHUODXEQLVVH�]X�HUZDUWHQ�VLQG�

'HXWVFKHU�%DXHUQ�
YHUEDQG

,VW�HLQ�$EVFKUHLEHQ�GHU�4XHUWDEHOOHQ�]X�GHQ�QRUPD�
WLYHQ�%HJULIIVEHVWLPPXQJHQ�I�U�GHQ�|NRORJLVFKHQ
=XVWDQG�DXV�GHU�:55/�LQ�$QKDQJ��%�GHU�0XVWHU�
92�QRWZHQGLJ�RGHU�VROOWH�QLFKW�EHVVHU�HLQ�9HUZHLV
DXI�GLH�5LFKWOLQLH�HUIROJHQ�"�:HUGHQ�GLH�5HIHUHQ]�
EHGLQJXQJHQ�DXIJUXQG�KLVWRULVFKHU�%HWUDFKWXQJHQ
IHVWJHOHJW"�'LH�$QIRUGHUXQJHQ�G�UIHQ�QLFKW�VR�KRFK
VHLQ��GDVV�VLH�QLFKW�PHKU�XPVHW]EDU�VLQG�

'D�GHQ�/lQGHUQ�PLW�GLHVHU�0XVWHU�92�HLQ�YROOVWlQGLJHV�5HJHOZHUN�DQ
GLH�+DQG�JHJHEHQ�ZHUGHQ�VROOWH��ZXUGHQ�GLH�7DEHOOHQ�DXV�GHU�:55/
�EHUQRPPHQ
%HL�GHU�)HVWOHJXQJ�GHU�5HIHUHQ]EHGLQJXQJHQ�LVW�YRUUDQJLJ�YRP�SR�
WHQWLHOO�QDW�UOLFKHQ�=XVWDQG�DXV]XJHKHQ��GHU�VLFK�EHL�)HKOHQ�DQWKUR�
SRJHQHU�(LQZLUNXQJHQ�DXV�GHP�KHXWLJHQ�,VW�=XVWDQG�HQWZLFNHOQ�Z�U�
GH��'LH�'LVNXVVLRQHQ�DXI�(8�(EHQH�]X�GLHVHP�7KHPD�VLQG�DEHU�QRFK
QLFKW�DEJHVFKORVVHQ�



��
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'HXWVFKHU�%DXHUQ�
YHUEDQG

:HQQ�/DQGZLUWH�QDFK�GHQ�5HJHOQ�GHU�JXWHQ�IDFKOL�
FKHQ�3UD[LV�/DQGZLUWVFKDIW�EHWUHLEHQ�XQG�WURW]GHP
GLH�4XDOLWlWV]LHOH�GHU�5LFKWOLQLH�QLFKW�HUUHLFKW�ZHU�
GHQ��LVW�HV�GDQQ�P|JOLFK��GDVV�GXUFK�GLHVH�9RUJD�
EHQ�DXFK�GLH�=XODVVXQJHQ�YRQ�3IODQ]HQVFKXW]PLW�
WHOQ�LQ�)UDJH�JHVWHOOW�ZHUGHQ�"

6RZHLW�LQ�GHQ�7DEHOOHQ�3IODQ]HQVFKXW]PLWWHO�EHWURIIHQ�VLQG��ZXUGHQ
4XDOLWlWV]LHOH�DEJHOHLWHW��GLH�LQ�hEHUHLQVWLPPXQJ�PLW�GHQ�$QIRUGHUXQ�
JHQ�GHV�3IODQ]HQVFKXW]PLWWHOJHVHW]HV�VWHKHQ��(UIDKUXQJHQ�DXV�GHU
3UD[LV�KDEHQ�JH]HLJW��GDVV�hEHUVFKUHLWXQJHQ�GHU�:HUWH�PHLVW�QXU
GDQQ�YRUOLHJHQ��ZHQQ�3IODQ]HQVFKXW]PLWWHO�XQVDFKJHPl��DQJHZHQ�
GHW�ZHUGHQ�XQG�DXIJUXQG�GHVVHQ�GDQQ�0D�QDKPHQ�HLQJHOHLWHW�ZHU�
GHQ�P�VVHQ��'LH�)UDJH�GHU�=XODVVXQJ�GHU�3IODQ]HQVFKXW]PLWWHO�LVW
DEHU�JUXQGVlW]OLFK�YRQ�GHU�.RQWUROOH�GHU�(LQKDOWXQJ�GHU�]XOlVVLJHQ
:HUWH�JHVRQGHUW�]X�EHWUDFKWHQ�

'15 :DUXP�LVW�GHU�6WRII�%OHL�LQ�GHQ�/LVWHQ�GHU�8P�
ZHOWTXDOLWlWVQRUPHQ�QLFKW�DXIJHI�KUW�"

%HL�%OHL�KDQGHOW�HV�VLFK�XP�HLQHQ�SULRULWlUHQ�6WRII��)�U�GLH�/LVWH�GHU
SULRULWlUHQ� 6WRIIH� LVW� YRP� )UDXHQKRIHU� ,QVWLWXW� HLQ� *XWDFKWHQ� I�U� GLH
(8�.RPPLVVLRQ�HUVWHOOW�ZRUGHQ��LQ�GHP�9RUJDEHQ�I�U�HLQKHLWOLFKH�HX�
URSlLVFKH�4XDOLWlWVQRUPHQ� EHL� SULRULWlUHQ� 6WRIIHQ� YRUJHOHJW� ZHUGHQ�
6REDOG� GLH� .RPPLVVLRQ� KLHU�EHU� HQWVFKHLGHW�� ZLUG� GLH� /LVWH� ÄFKHP³
XP�GLH�SULRULWlUHQ�6WRIIH��I�U�GLH�ELVODQJ�QRFK�NHLQH�:HUWH�YRUOLHJHQ�
HUJlQ]W�±�VR�DXFK�I�U�%OHL�

%81' :LHVR�VLQG�LQ�GHU�7DEHOOH�ÄFKHP³�WHLOZHLVH�XQWHU�
VFKLHGOLFKH�:HUWH�I�U�hEHUJDQJV��XQG�.�VWHQJH�
ZlVVHU�HQWKDOWHQ�"

,Q� GLH� 7DEHOOH� ÄFKHP³� VLQG� 4XDOLWlWV]LHOH�� GLH� LQ� GHQ� 7RFKWHU�
5LFKWOLQLHQ�GHU�5/��������IHVWJHOHJW�VLQG���EHUWUDJHQ�ZRUGHQ�� ,Q�GLH�
VHQ�5LFKWOLQLHQ�ZHUGHQ�GLH�*HZlVVHU�XQWHUVFKLHGOLFK�EHWUDFKWHW�



��
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$5: 'LH�ELVKHU�YRUOLHJHQGHQ�4XDOLWlWVQRUPHQ�KDEHQ
VLFK�DQ�YHUVFKLHGHQHQ�6FKXW]J�WHUQ�RULHQWLHUW��]�%�
6HGLPHQWHQ�RGHU�7ULQNZDVVHU��6WRIIH��GLH�PDVVLYH
$XVZLUNXQJHQ�DXI�GDV�7ULQNZDVVHU�KDEHQ��ZLH�]�%�
('7$�RGHU�'73$��VLQG�LQ�GHQ�/LVWHQ�GHU�0XVWHU�92
QLFKW�DXIJHI�KUW��=XGHP�VLQG�GLH�LQ�GHQ�/LVWHQ�IHVW�
JHOHJWHQ�3DUDPHWHU�DOOH�K|KHU�DOV�GLH�:HUWH��GLH
ELVODQJ�I�U�GDV�6FKXW]JXW�Ä7ULQNZDVVHU³�DEJHOHLWHW
ZXUGHQ��:DUXP�ZXUGH�GHVKDOE�EHL�GHU�)HVWOHJXQJ
GHU�8PZHOWTXDOLWlWVQRUPHQ�GDV�6FKXW]JXW�Ä7ULQN�
ZDVVHU³�QLFKW�KLQUHLFKHQG�EHU�FNVLFKWLJW�"

'LH�PHLVWHQ�4XDOLWlWVQRUPHQ�I�U�GLH�6WRIIH��GLH�LQ�GHQ�7DEHOOHQ�ÄHFR³
XQG� ÄFKHP³� DXIJHI�KUW� VLQG�� ZXUGHQ� DXV� GHU� 5LFKWOLQLH� �������(*
�EHUQRPPHQ�� ��� 6WRIIH� ZXUGHQ� I�U� GLH� YROOVWlQGLJH� 8PVHW]XQJ� GHU
5LFKWOLQLH� ������� QHX� LQ� GLH� 7DEHOOH� ÄHFR³� DXIJHQRPPHQ�� 6FKXW]JXW
GHU�:55/� VLQG� GLH� DTXDWLVFKHQ� /HEHQVJHPHLQVFKDIWHQ�� 'HVZHJHQ
LVW� I�U�GLHVH�QHXHQ�6WRIIH�GLHVH�6FKXW]QRUP�]XJUXQGH�JHOHJW��7ULQN�
ZDVVHUVFKXW]� VWHKW� EHL� GHU� 8PVHW]XQJ� GHU�:55/�QXU�PLWWHOEDU� DQ�
'LH� 7ULQNZDVVHU�6FKXW]QRUPHQ� VLQG� EHL� GHQ� DOWHQ� �������:HUWHQ
EHLEHKDOWHQ�ZRUGHQ��'LH�)HVWVHW]XQJ�]XVlW]OLFKHU�IOXVVJHELHWVVSH]LIL�
VFKHU� 6WRIIH� GXUFK� GLH� /lQGHU� EOHLEW� GDYRQ� XQEHU�KUW� XQG� ZLUG� LP
ZHLWHUHQ�9HUIDKUHQ�GHU�/lQGHU92HQ�JHUHJHOW�

%81'
$5:

'LH�3U�IXQJ�GHU�(LQKDOWXQJ�GHU�8PZHOWTXDOLWlWV�
QRUPHQ�PLW�Ä-DKUHVPLWWHOZHUWHQ³�HUVFKHLQW�SUREOH�
PDWLVFK��'DGXUFK�ZHUGHQ�VDLVRQDO�DXIWUHWHQGH�%H�
ODVWXQJHQ�XQG�6FKDGHQVHUHLJQLVVH�QLFKW�KLQUHL�
FKHQG�EHU�FNVLFKWLJW�ZHUGHQ�N|QQHQ��'D�GLH�hEHU�
ZDFKXQJVLQWHUYDOOH�VHKU�JUR��VLQG��VLQG�)HKOEH�
ZHUWXQJHQ�P|JOLFK�

6DLVRQDOH� 6SLW]HQ� YRQ� (LQ]HOZHUWHQ� ZHUGHQ� VRZRKO� GXUFK� GDV� DXV�
JHZlKOWH� 0LWWHOZHUW�9HUIDKUHQ� ZLH� DXFK� GXUFK� GDV� (IIHNWPRQLWRULQJ
HUIDVVW�� VR� GDVV� DXFK� EHLP� $XIWUHWHQ� VDLVRQDOHU� %HODVWXQJHQ� GHQ
*U�QGHQ� I�U� JHVW|UWH� ELRORJLVFKH� =XVWlQGH� QDFKJHJDQJHQ� ZHUGHQ
NDQQ�� 'LH� 0LWWHOZHUWELOGXQJ� EHL� GHU� *HZlVVHUEHZHUWXQJ� ZLUG� QDFK
GHQ� 9RUJDEHQ� GHU�:55/� IHVWJHOHJW�� XP� HLQ� HXURSDZHLWHV� HLQKHLWOL�
FKHV�6\VWHP�GHU�*HZlVVHUEHZHUWXQJHQ�]X�JHZlKUOHLVWHQ�



��

9HUEDQG )UDJHQ�XQG�$QPHUNXQJHQ $QWZRUW

9&, :LHVR�ZXUGHQ�LQ�GHU�7DEHOOH�ÄFKHP³��VLHKH�)X�QRWH
� XQWHU�GHU�7DEHOOH�ÄFKHP³��6XPPHQSDUDPHWHU�DXI
(LQ]HOSDUDPHWHU�UHGX]LHUW�"�'LHV�HUVFKHLQW�YRU�GHP
+LQWHUJUXQG�SUREOHPDWLVFK��GDVV�,VRPHUH��]�%�
+&+��QLFKW�LQ�GLHVHQ�9HUKlOWQLVVHQ�DQIDOOHQ��VRQ�
GHUQ�GLIIHUHQ]LHUW�EHWUDFKWHW�ZHUGHQ�PXVV��LQ�ZHO�
FKHP�9HUKlOWQLV�VLH�LQ�GHU�8PZHOW�YRUNRPPHQ�
:DUXP�HUIROJWH�GLH�)HVWOHJXQJ��GDVV�EHL�GHU�%H�
UHFKQXQJ�GHU�-DKUHVPLWWHOZHUWH�DOOH�:HUWH�NOHLQHU
GHU�%HVWLPPXQJVJUHQ]H�LQ�GLH�%HUHFKQXQJ�PLW�GHP
MHZHLOLJHQ�KDOEHQ�:HUW�GHU�%HVWLPPXQJVJUHQ]H
HLQJHKHQ�"

%HL�GHU�)HVWOHJXQJ�GHU�KDOEHQ�%HVWLPPXQJVJUHQ]H�DOV�5HFKHQSDUD�
PHWHU� KDQGHOW� HV� VLFK� XP�HLQH� SUDJPDWLVFKH� /|VXQJ�� %HL�:HUWHQ� �
%HVWLPPXQJVJUHQ]H� OLHJHQ� GLH� ZDKUHQ� :HUWH� ]ZLVFKHQ� �� XQG� GHU
%HVWLPPXQJVJUHQ]H�� 8QWHU� $QQDKPH� HLQHU� 1RUPDOYHUWHLOXQJ� GLHVHU
:HUWH� OLHJW� GHU� 0LWWHOZHUW� EHL� GHU� KDOEHQ� %HVWLPPXQJVJUHQ]H�� 'HU
$OWHUQDWLYYRUVFKODJ�GHV�9&,�EHVDJW��GDVV��IDOOV�PHKU�DOV�GLH�+lOIWH�GHU
:HUWH�HLQHQ�:HUW���%HVWLPPXQJVJUHQ]H�DQQHKPHQ��GLHVH�:HUWH�PLW
1XOO� LQ�GLH�%HUHFKQXQJ�HLQJHKHQ�VROOWHQ��'LHV�Z�UGH�]X�HLQHU�8QWHU�
VFKlW]XQJ�GHV�WDWVlFKOLFKHQ�:HUWHV�I�KUHQ��

,Q�(8�5LFKWOLQLHQ�ZHUGHQ�KlXILJ�4XDOLWlWV]LHOZHUWH� I�U� 6XPPHQSDUD�
PHWHU�DQJHJHEHQ��,Q�GHU�3UD[LV�KDW�VLFK�DEHU�KHUDXVJHVWHOOW��GDVV�GLH
hEHUZDFKXQJ� YRQ�4XDOLWlWV]LHOHQ� I�U� 6XPPHQSDUDPHWHU� QLFKW�P|J�
OLFK� LVW�� ZHLO� XQNODU� LVW�� XP�ZHOFKH� (LQ]HOVWRIIH� HV� VLFK� KDQGHOW�� XQG
ZHLO�QLFKW��LPPHU��DOOH�(LQ]HOVWRIIH�JHPHVVHQ�ZHUGHQ��N|QQHQ��



9HUEDQG )UDJHQ�XQG�$QPHUNXQJHQ $QWZRUW

'15 :LH�ZXUGHQ�GLH�3DUDPHWHU�I�U�&KURP��.XSIHU�XQG
=LQN�DEJHOHLWHW�"

)�U� GLHVH� 6WRIIH� ZXUGHQ� 1HXEHZHUWXQJHQ� YRUJHQRPPHQ�� XP� QLFKW
JHRJHQ� YRUJHJHEHQH� %HODVWXQJHQ� GHQ� %HZHUWXQJVYHUIDKUHQ� QDFK
:55/�XQWHU]LHKHQ�]X�P�VVHQ�

9HUEDQG )UDJHQ�XQG�$QPHUNXQJHQ $QWZRUW

9.8 ,Q�$QKDQJ� ���VROOWH�GHILQLHUW�ZHUGHQ��ZHU
DOV�6DFKYH U�]XU�%HXUWHLOXQJ�JU|�HUHU
hEHUZDFKX HQ]HQ�]XJHODVVHQ�ZLUG��6LQG
.RQNUHWLVLH UFK�HLQH�=XVWlQGLJNHLWVYHURUG�
QXQJ�DQJH

0LW�Ä6DFKYHUVWlQGLJHQ³�LP�6LQQH�GLHVHV�$QKDQJV�LVW�LQ�HUVWHU�/LQLH
GHU�6DFKYHUVWDQG�GHU�ZDVVHUZLUWVFKDIWOLFKHQ�)DFKEHK|UGHQ�JHPHLQW�
hEHUOHJXQJHQ�]XU�.RQNUHWLVLHUXQJ�GHV�6DFKYHUVWlQGLJHQEHJULIIV�LQ
=XVWlQGLJNHLWVYHURUGQXQJHQ�OLHJHQ�ELVODQJ�QLFKW�YRU��GD�GLH�9HUOlQJH�
UXQJHQ�GHU�hEHUZDFKXQJVLQWHUYDOOH�NHLQHQ�GDXHUQGHQ�6DFKYHUVWlQ�
GLJHQHLQVDW]�HUIRUGHUQ�XQG�GLH�6LWXDWLRQ�LQVRZHLW�QLFKW�YHUJOHLFKEDU�LVW
PLW�GHU�hEHUZDFKXQJ�YRQ�$QODJHQ��GLH�HLQHQ�PHKUPDOLJHQ�(LQVDW]
YRQ�6DFKYHUVWlQGLJHQ�HUIRUGHUW��,Q�GHU�HQJOLVFKHQ�)DVVXQJ�GHU�5LFKW�
OLQLH�LVW�YRQ�ÄH[SHUW�MXGJPHQW³�GLH�5HGH��'LH�GHXWVFKH�hEHUVHW]XQJ
ZLUG�GHVKDOE�QRFKPDOV��EHUSU�IW�ZHUGHQ�

� ��L�9�P��$QKDQJ��$
0XVWHU92
�$�=LIIHU��
UVWlQGLJH
QJVIUHTX
UXQJHQ�GX
GDFKW�"
��
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$77 :LHVR�LVW�EHL�HLQHP�JXWHQ�ELRORJLVFKHQ�=XVWDQG�GLH
&KHPLH�I�U�GHQ�|NRORJLVFKHQ�=XVWDQG�HLQHV�:DV�
VHUN|USHUV�DXVVFKODJJHEHQG��6�����0XVWHU92�"

1DFK�$QQH[�9�=LIIHU�������OLW��LLL��LVW�YRUJHVHKHQ��GDVV�Ä:DVVHUN|USHU�
EHL�GHQHQ�GDV�1LFKWHUUHLFKHQ�HLQHV�JXWHQ�=XVWDQGHV�RGHU�HLQHV�JX�
WHQ�|NRORJLVFKHQ�3RWHQWLDOV�GDUDXI�]XU�FN]XI�KUHQ�LVW��GDVV�HLQH�RGHU
PHKUHUH�GHU�I�U�GHQ�EHWUHIIHQGHQ�:DVVHUN|USHU�IHVWJHOHJWHQ�8P�
ZHOWTXDOLWlWVQRUPHQ�KLQVLFKWOLFK�GHU�VSH]LILVFKHQ�V\QWKHWLVFKHQ�XQG
QLFKW�V\QWKHWLVFKHQ�6FKDGVWRIIH�QLFKW�HLQJHKDOWHQ�VLQG��GXUFK�VFKZDU�
]H�3XQNWH�]X�NHQQ]HLFKQHQ�VLQG³�XP�KHUDXV]XVWHOOHQ��GDVV�HV�GLH
FKHPLVFKHQ�4XDOLWlWVNRPSRQHQWHQ�VLQG��GLH�]X�HLQHU�VFKOHFKWHUHQ
=XVWDQGEHZHUWXQJ�JHI�KUW�KDEHQ�

1$%8
%81'
::)

'LH�LP�5DKPHQ�GHU�hEHUZDFKXQJ�JHQDQQWHQ�+D�
ELWDW��XQG�$UWHQVFKXW]JHELHWH�VLQG�GDKLQJHKHQG�]X
SUl]LVLHUHQ��GDVV�HV�VLFK�XP�DOOH�QDFK�GHP
%1DW6FK*�]X�VFK�W]HQGHQ�*HELHWH�KDQGHOW��'LH
)HVWOHJXQJHQ�LQ�1DWXUVFKXW]JHELHWHQ��GLH�KlXILJ
NRQNUHWHU�VLQG�DOV�LQ�))+�*HELHWHQ��VROOWHQ�LP�6LQQH
GHU�:55/�JHQXW]W�ZHUGHQ�

'LH�:55/�QLPPW�DXVGU�FNOLFK�QXU�GLH�QDFK�(*�5HFKW�DXV]XZHLVHQ�
GHQ�6FKXW]JHELHWH�LQ�%H]XJ��$UWLNHO����$QKDQJ�,9�:55/���'DV�ZXUGH
YRQ�GHU�(XURSlLVFKHQ�.RPPLVVLRQ�EHVWlWLJW��$QGHUH�*HELHWH�ZHUGHQ
�EHU�GLH�JUXQGZDVVHUDEKlQJLJHQ�gNRV\VWHPH�HUIDVVW��(LQH�3Ul]LVLH�
UXQJ�GHU�hEHUVFKULIW�LQ�$QKDQJ��$�LP�6LQQH�GHU�'HILQLWLRQHQ�GHU�))+�
XQG�9RJHOVFKXW]JHELHWH�LP�%1DW6FK*�ZLUG�JHSU�IW�
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%81' 'LH�hEHUZDFKXQJVIUHTXHQ]HQ��GLH�LQ�GHU�0XVWHU�
92�IHVWJHOHJW�VLQG��VLQG�WHLOZHLVH�VHKU�ODQJH��ELV�]X
���-DKUH���'D�EHNDQQW�LVW��GDVV�%LR]|QRVHQ�VLFK�LQ
GHUDUW�ODQJHQ�=HLWUlXPHQ�H[WUHP�XQWHUVFKLHGOLFK
HQWZLFNHOQ�N|QQHQ�LVW�QLFKW�YHUVWlQGOLFK��ZDUXP�GLH
hEHUZDFKXQJ�QLFKW�LQ�N�U]HUHQ�$EVWlQGHQ�VWDWWILQ�
GHW�

$XFK�KLHU�ZXUGH�GLH�:55/�����XPJHVHW]W��(V�LVW�]X�EHU�FNVLFKWLJHQ�
GDVV�HV�VLFK�GDEHL�XP�9RUJDEHQ�I�U�GLH��EHUEOLFNVZHLVH�hEHUZD�
FKXQJ�KDQGHOW��GLH�QXU�EHL�QLFKW�JHIlKUGHWHQ�:DVVHUN|USHUQ�]XU�$Q�
ZHQGXQJ�NRPPW��%HL�GHQ�JHIlKUGHWHQ�:DVVHUN|USHUQ�ZLUG�HLQ�DXI�
ZlQGLJHUHV�RSHUDWLYHV�0RQLWRULQJ�PLW�K|KHUHQ�)UHTXHQ]HQ�GXUFK]X�
I�KUHQ�VHLQ�

.HLQH�)UDJHQ�RGHU�$QP Q

� ��L�9�P��$QKDQJ��%
0XVWHU92
HUNXQJH
��
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9.8 ,Q�$QKDQJ���VLQG�LQ�=LIIHU�����%HODVWXQJHQ�DXIJH�
]lKOW��GHQHQ�HLQ�*UXQGZDVVHUN|USHU�DXVJHVHW]W
VHLQ�NDQQ��GLH�EHVFKULHEHQ�ZHUGHQ�P�VVHQ��:DUXP
VLQG�GDUXQWHU�GLH�JUR�IOlFKLJHQ�*UXQGZDVVHUDE�
VHQNXQJHQ��ZLH�VLH�]�%��LP�%UDXQNRKOHWDJHEDX�YRU�
NRPPHQ��QLFKW�DXIJHI�KUW�"�'LHVH�P�VVWHQ�XQWHU
GHP�6WLFKZRUW�ÄN�QVWOLFKH�*UXQGZDVVHUDEVHQNXQJÄ
HUJlQ]W�ZHUGHQ�

-HGH�*UXQGZDVVHUDEVHQNXQJ�IlOOW�JOHLFK]HLWLJ�DXFK�XQWHU�GHQ�%HJULII
HLQHU�*UXQGZDVVHUHQWQDKPH��XQWHU�GHU�MHGH�$EOHLWXQJ�YRQ�*UXQG�
ZDVVHU�GXUFK�GHQ�0HQVFKHQ�]X�YHUVWHKHQ�LVW��'HVKDOE�EHVWHKW�QLFKW
GLH�1RWZHQGLJNHLW��GLH�N�QVWOLFKHQ�*UXQGZDVVHUDEVHQNXQJHQ�JHVRQ�
GHUW�DXI]XI�KUHQ��$OV�*UXQGZDVVHUHQWQDKPH�VLQG�DXFK�'UDLQDJHQ
DQ]XVHKHQ�

:LUWVFKDIWVYHUHLQL�
JXQJ�%HUJEDX

,Q������$EV����GHU�0XVWHU�92�VROOWH�GHU�%HJULII�GHU
ÄPHQVFKOLFKHQ�7lWLJNHLWHQÄ�QlKHU�NRQNUHWLVLHUW�ZHU�
GHQ��GDPLW�HV�P|JOLFK�LVW��VLFK�UHFKW]HLWLJ�GDUDXI
HLQ]XVWHOOHQ��ZDQQ�ZHQLJHU�VWUHQJH�=LHOH�HLQ]XKDO�
WHQ�VLQG�

'LH�)HVWOHJXQJ�YRQ�ZHQLJHU�VWUHQJHQ�8PZHOW]LHOHQ�NDQQ�VLFK�QXU�DXI
GLH�VSH]LILVFKHQ�9HUKlOWQLVVH�YRU�2UW�EH]LHKHQ��'LH�9RUDXVVHW]XQJHQ�
XQWHU�GHQHQ�$XVQDKPHQ�]XJHODVVHQ�ZHUGHQ��VLQG�LQ������G�:+*
DXIJHI�KUW��(LQH�ZHLWHUH�.RQNUHWLVLHUXQJ�HUVFKHLQW�]XP�MHW]LJHQ�=HLW�
SXQNW�QLFKW�DQJHPHVVHQ��8QVWULWWLJ�LVW��GDVV�]�%��GHU�%UDXQNRKOHDE�
EDX�XQWHU�GLHVH�$XVQDKPHUHJHOXQJ�IlOOW�

:DUXP�LVW�GLH�7HPSHUDWXU�DOV�ZHVHQWOLFKHU�)DNWRU
EHL�GHU�%HVFKUHLEXQJ�GHU�*UXQGZDVVHU�QLFKW�]X
EHU�FNVLFKWLJHQ�XQG�QLFKW�LQ�GHU�0XVWHU�92�DXIJH�
I�KUW�"

'LH�7HPSHUDWXU�EHL�GHU�%HVFKUHLEXQJ�GHU�*UXQGZDVVHUN|USHU�KHUDQ�
]X]LHKHQ��LVW�QLFKW�9RUJDEH�GHU�:55/��$EJHVHKHQ�GDYRQ�VFKZDQNW
GLH�7HPSHUDWXU�LP�*UXQGZDVVHU�QXU�XP�ZHQLJH�*UDG�

� ���L�9�P��$QKDQJ��
0XVWHU92
9.8
��
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'HXWVFKHU�%DXHUQ�
YHUEDQG

:HUGHQ�I�U�GLH�%HVFKUHLEXQJ�GHU�*UXQGZDVVHUN|U�
SHU�DXFK�JHRJHQH�%HODVWXQJHQ�EHU�FNVLFKWLJW�"

%HL�GHU�%HVFKUHLEXQJ�GHU�*UXQGZDVVHUN|SHU�VLQG�QXU�%HODVWXQJHQ�
GLH�GXUFK�PHQVFKOLFKH�7lWLJNHLWHQ�YHUXUVDFKW�ZHUGHQ��]X�EHU�FNVLFK�
WLJHQ��%HL�GHU�%HXUWHLOXQJ�GHV�5LVLNRV��LQVEHVRQGHUH�LQ�GHU�ZHLWHUJH�
KHQGHQ�%HVFKUHLEXQJ�ZHUGHQ�DXFK�JHRJHQ�EHGLQJWH�.RQ]HQWUDWLRQHQ
LP�*UXQGZDVVHU�PLW�EHU�FNVLFKWLJW��$XI�*UXQG�YRQ�JHRJHQ�EHGLQJWHQ
HUK|KWHQ�.RQ]HQWUDWLRQHQ�P�VVHQ�MHGRFK�NHLQH�0D�QDKPHQ�JHWURI�
IHQ�ZHUGHQ�

'HXVFKHU�%DXHUQ�
YHUEDQG

6LQG�'UDLQDJHQ�DXFK�VFKRQ�DOV�*UXQGZDVVHUDEOHL�
WXQJHQ�DQ]XVHKHQ�XQG�]X�EHVFKUHLEHQ�"�:R�LVW
GDQQ�GLH�*UHQ]H�]ZLVFKHQ�2EHUIOlFKHQ��XQG
*UXQGZDVVHU�]X�VHKHQ�"

'UDLQDJHQ��GLH�GHQ�*UXQGZDVVHUVSLHJHO�DEVHQNHQ��HQW]LHKHQ
*UXQGZDVVHU�XQG�VLQG�GHVKDOE�DOV�*UXQGZDVVHUHQWQDKPH�]X�EH�
VFKUHLEHQ��VRZHLW�VLH�I�U�GHQ�*UXQGZDVVHUN|USHU�UHOHYDQW�VLQG��'LH
6FKQLWWVWHOOH�]ZLVFKHQ�*UXQGZDVVHU�XQG�2EHUIOlFKHQZDVVHU�LVW�GHU
(LQOHLWXQJVSXQNW�LQ�GDV�REHULUGLVFKH�*HZlVVHU�

:97 :DV�LVW�PLW�Ä'HFNVFKLFKW³�LP�6LQQH�GHV�$QKDQJV��
JHPHLQW�"�.DQQ�HV�EHL�PHKUHUHQ��EHUHLQDQGHUOLH�
JHQGHQ�*UXQGZDVVHUN|USHUQ�DXFK�PHKUHUH�'HFN�
VFKLFKWHQ�JHEHQ�"

0LW�Ä'HFNVFKLFKWÄ�LVW�GLH�6FKLFKW�JHPHLQW��GLH�VFK�W]HQG��EHU�GHP
*UXQGZDVVHU�OLHJW��]�%��HLQH�7RQVFKLFKW��GLH�DXFK�EHL�GHU�5LVLNRDE�
VFKlW]XQJ�]X�EHVFKUHLEHQ�LVW��%HL�PHKUHUHQ��EHUHLQDQGHUOLHJHQGHQ
*UXQGZDVVHUN|USHUQ�NDQQ�HV�X�8��DXFK�PHKUHUH�'HFNVFKLFKWHQ�JH�
EHQ�



��

9HUEDQG )UDJHQ�XQG�$QPHUNXQJHQ $QWZRUW

'HXWVFKHU�%DXHUQ�
YHUEDQG

'D�6WLFNVWRII�LP�%RGHQ�DXFK�DXI�)OlFKHQ�YRUNRPPW�
GLH�QLFKW�ODQGZLUWVFKDIWOLFK�JHQXW]W�ZHUGHQ��PXVV
DXFK�YRQ�YRUQHKHUHLQ�GDUDXI�KLQJHZLHVHQ�ZHUGHQ�
ZHOFKH�+LQWHUJUXQGEHODVWXQJHQ�EHVWHKHQ�

6WLFNVWRIIYHUELQGXQJHQ�ILQGHQ�VLFK�DXFK�QDW�UOLFKHUZHLVH�DXI�HLQHP
QLHGULJHQ�1LYHDX�LP�*UXQGZDVVHU��GDV�LQ�'HXWVFKODQG�EHL�HWZD�ELV�]X
���PJ�O�1LWUDW�OLHJW��(LQH�9RUKHUVDJH��ZHOFKH�.RQ]HQWUDWLRQHQ�VLFK�LP
*UXQGZDVVHU�GXUFK�HLQH�'�QJHPLWWHODQZHQGXQJ�NRQNUHW�HLQVWHOOHQ
ZHUGHQ��LVW�DXI�*UXQG�GHU�YLHOIlOWLJHQ�(LQIOXVVIDNWRUHQ�±�3IODQ]HQHQW�
]XJ��%RGHQ��RGHU�:LWWHUXQJVYHUKlOWQLVVH���QLFKW�P|JOLFK�
)�U�GLH�5LVLNRDEVFKlW]XQJ�QDFK�:55/�LVW�]XQlFKVW�]X�HUPLWWHOQ��DXI
ZHOFKH�:HLVH�GLH�)OlFKH�JHQXW]W�ZLUG�XQG�RE�GLHVH�)OlFKHQQXW]XQJ
]X�HLQHU�*HIlKUGXQJ�GHU�*UXQGZDVVHUN|USHU�I�KUHQ�NDQQ��,VW�GLHV
QLFKW�GHU�)DOO��P�VVHQ�NHLQH�ZHLWHUHQ�%HVFKUHLEXQJHQ�YRUJHQRPPHQ
ZHUGHQ��,VW�HLQ�5LVLNR�KLQJHJHQ�QLFKW�DXV]XVFKOLH�HQ��P�VVHQ�LQ�GHU
ZHLWHUJHKHQGHQ�%HVFKUHLEXQJ�GLH�%RGHQYHUKlOWQLVVH�]�%��GLH�'HFN�
VFKLFKWHQ��GLH�K\GURJHRORJLVFKHQ�9HUKlOWQLVVH�RGHU�GHU�*UXQGZDV�
VHUIOXVV�QlKHU�EHVFKULHEHQ�ZHUGHQ��'D]X�]lKOW�GDQQ�DXFK�GLH�'DU�
VWHOOXQJ�GHU�QDW�UOLFKHQ�+LQWHUJUXQGZHUWH�GHV�*UXQGZDVVHUN|USHUV�
'DUDXV�HUJLEW�VLFK�GDQQ�GLH�(LQVWXIXQJ�DOV�JHIlKUGHWHU�RGHU�QLFKW�JH�
IlKUGHWHU�*UXQGZDVVHUN|USHU��'XUFK�(UPLWWOXQJ�GHU�%HODVWXQJHQ�LP
*UXQGZDVVHU�ZLUG�GDQQ�GHU�JXWH�RGHU�VFKOHFKWH�=XVWDQG�GHV�*UXQG�
ZDVVHUN|USHUV�JHQDX�IHVWJHVWHOOW��1XU�EHL�HLQHP�VFKOHFKWHQ�=XVWDQG
P�VVHQ�JHHLJQHWH�0D�QDKPHQ�JHWURIIHQ�ZHUGHQ�



9HUEDQG )UDJHQ�XQG�$QPHUNXQJHQ $QWZRUW

'HXWVFKHU�%DXHUQ�
YHUEDQG

,Q�$QKDQJ��$�=LIIHU�����VWLPPW�GHU�7H[W�GHU�0XVWHU�
92�QLFKW�PLW�GHP�7H[W�GHU�:55/��EHUHLQ��LQ�EH]XJ
DXI�Ä2EHUIOlFKHQJHZlVVHU��GLH�PLW�GHP�*UXQGZDV�
VHUN|USHU�LQ�K\GUDXOLVFKHU�9HUELQGXQJ�VWHKHQÄ���LVW
GLHVHU�$QKDQJ�QLFKW�VR�]X�YHUVWHKHQ��GDVV�MHGHVPDO
GDQQ��ZHQQ�NHLQH�hEHUQXW]XQJ�GHV�*UXQGZDVVHUV
VWDWWILQGHW��GHU�*UXQGZDVVHUN|USHU�±�XQDEKlQJLJ
YRQ�GHQ�DQGHUHQ�LQ�=LIIHU�����JHQDQQWHQ�9RUDXVVHW�
]XQJHQ�±�LQ�HLQHP�JXWHQ�=XVWDQG�LVW�"

'DV�=LHO�GHU�:55/�LVW�HV��HLQ�DXVJHZRJHQHV�9HUKlOWQLV�]ZLVFKHQ
*UXQGZDVVHUHQWQDKPHQ�XQG�*UXQGZDVVHUQHXELOGXQJ�KHU]XVWHOOHQ
XQG�GDPLW�GLH�YHUI�JEDUH�*UXQGZDVVHUUHVVRXUFH�QLFKW�]X��EHUQXW]HQ�
1DFK�:55/�ZLUG�MHGRFK�QXU�GHU�7HLO�GHU�*UXQGZDVVHUUHVVRXUFH�DOV
YHUI�JEDU�DQJHVHKHQ��GHU�HQWQRPPHQ�ZHUGHQ�NDQQ��RKQH�GDVV�HV
X�D��]X�HLQHU�6FKlGLJXQJ�YRQ�ZDVVHUDEKlQJLJHQ�gNRV\VWHPHQ
NRPPW��$UW����1U�����:55/���1HEHQ�GHP�DXVJHJOLFKHQHQ�:DVVHU�
KDXVKDOW�P�VVHQ�GHVKDOE�DXFK�GLH�DQGHUHQ�9RUDXVVHW]XQJHQ�GHV
$QKDQJV��$�=LIIHU�����HUI�OOW�VHLQ��:HQQ�]�%��GXUFK�GLH�(QWQDKPH�YRQ
*UXQGZDVVHU�GHU�*UXQGZDVVHUVSLHJHO�JHVHQNW�ZLUG�XQG�VLFK�]XIlOOLJ
DQ�GHU�6WHOOH��DQ�GHU�GLHVH�0D�QDKPH�GXUFKJHI�KUW�ZLUG��HLQ�JUXQG�
ZDVVHUDEKlQJLJHV�gNRV\VWHP�LVW�XQG�GXUFK�GLH�$EVHQNXQJ�VLJQLIL�
NDQW�JHVFKlGLJW�ZLUG��GDQQ�LVW�GHU�*UXQGZDVVHUN|USHU�±�REZRKO�NHLQH
hEHUQXW]XQJ�VWDWWILQGHW�±�GXUFK�GLH�6FKlGLJXQJ�GHV�gNRV\VWHPV�LQ
HLQHP�VFKOHFKWHQ�=XVWDQG��=LHO�GHU�:55/�XQG�)RUPXOLHUXQJ�GHU�0X�
VWHU�92�VLQG�LQVRZHLW�HLQGHXWLJ��DOV�GDVV�DOOH�JUXQGZDVVHUDEKlQJLJHQ
gNRV\VWHPH�HLJHQVWlQGLJ�JHVFK�W]W�VLQG�

� ���L�9�P��$QKDQJ��$
XQG��$�0XVWHU92
��
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9HUEDQG )UDJHQ�XQG�$QPHUNXQJHQ $QWZRUW

'15 6LQG�LQ�GHU�0XVWHU�92�GLH�$XVZLUNXQJHQ�JHRJHQ
EHGLQJWHU�ZHLWUlXPLJHU�*UXQGZDVVHUDEVHQNXQJHQ
DXVUHLFKHQG�EHU�FNVLFKWLJW�"�:LH�ZLUG�]�%��HLQ�$E�
VLQNHQ�GHV�*UXQGZDVVHUVSLHJHOV�EHXUWHLOW��GDV
GXUFK�HLQH�9HUWLHIXQJ�HLQHV�%DFKODXIV�HQWVWHKW"

'DV�$EVLQNHQ�GHU�*UXQGZDVVHUVWlQGH�XQG�GLH�GDGXUFK�JJI��DXVJHO|�
VWH�VLJQLILNDQWH�6FKlGLJXQJ�HLQHV�JUXQGZDVVHUDEKlQJLJHQ�gNRV\�
VWHPV�I�KUHQ�]XU�(LQVWXIXQJ�GHV�*UXQGZDVVHUN|USHUV�LQ�HLQHQ
VFKOHFKWHQ�=XVWDQG��1DFK�$QKDQJ���$�1U����XQG�$QKDQJ���1U����GHU
92�VLQG�GLH�:HFKVHOZLUNXQJHQ�]ZLVFKHQ�GHQ�2EHUIOlFKHQZDVVHU�
XQG�*UXQGZDVVHUN|USHUQ�VRZLH�GLH�DQWKURSRJHQHQ�9HUlQGHUXQJHQ
GLHVHU�9HUKlOWQLVVH�]X�EHVFKUHLEHQ��VR�GDVV�VLFK�GDUDXV�GLH�8UVDFKH
GHV�$EVLQNHQV�GHV�*UXQGZDVVHUVSLHJHOV�HUJLEW��:lKUHQG�MHGRFK�GLH
*UXQGZDVVHUHQWQDKPH��GLH�LP�*UXQGZDVVHUN|USHU�VHOEVW�]XQlFKVW
NHLQH�QHJDWLYH�$XVZLUNXQJ�KDW��DEHU�]X�HLQHU�VLJQLILNDQWHQ�9HUULQJH�
UXQJ�GHU�4XDOLWlW�HLQHV�2EHUIOlFKHQJHZlVVHUV�I�KUW��]XU�(LQVWXIXQJ
GHV�*UXQGZDVVHUN|USHUV�LQ�HLQHQ�VFKOHFKWHQ�=XVWDQG�I�KUW��ZLUG�LP
XPJHNHKUWHQ�)DOO��ZHQQ�QlPOLFK�GXUFK�9HUlQGHUXQJHQ�LP�2EHUIOl�
FKHQJHZlVVHU�GHU�]XJHK|ULJH�*UXQGZDVVHUN|USHU�LQ�HLQHQ�VFKOHFK�
WHQ�=XVWDQG�JHUlW��GHU�2EHUIOlFKHQZDVVHUN|USHU�VHOEVW�QLFKW�LQ�HLQHQ
VFKOHFKWHQ�=XVWDQG�HLQJHVWXIW��'LH�=LHOH�GHU�:55/�I�U�GHQ�*UXQG�
ZDVVHUN|USHU�XQG�VHLQH�gNRV\VWHPH�EOHLEHQ�MHGRFK�XQHLQJHVFKUlQNW
HUKDOWHQ��,P�=ZHLIHOVIDOO�PXVV�KLHU�YRQ������G�:+*�*HEUDXFK�JH�
PDFKW�ZHUGHQ�RGHU�GLH�0D�QDKPH�PXVV�LP�5DKPHQ�GHU�ZLUWVFKDIWOL�
FKHQ�$QDO\VH�EHXUWHLOW�ZHUGHQ�



9HUEDQG )UDJHQ�XQG�$QPHUNXQJHQ $QWZRUW

1$%8 ,Q�$QKDQJ���%�1U����ZLUG�DXI�HLQH�0LWWHOZHUWELOGXQJ
GHU�0HVVXQJHQ�GHU�UHOHYDQWHQ�6FKDGVWRIIH�]XU�(LQ�
VWXIXQJ�GHV�FKHPLVFKHQ�=XVWDQGV�HLQJHJDQJHQ�XQG
DXI�GLH�]X�HUZDUWHQGH�.RQNUHWLVLHUXQJ�KLQJHZLHVHQ�
/lVVW�VLFK�KLHU]X�VFKRQ�HWZDV�VDJHQ�"

'LH�:55/�NHQQW�I�U�GDV�*UXQGZDVVHU�]ZHL�JUXQGOHJHQGH�=LHOH��GLH
(LQKDOWXQJ�GHV�JXWHQ�=XVWDQGV�VRZLH�LP�6LQQH�HLQHU�UHFKW]HLWLJHQ
(UNHQQXQJ�YRQ�VFKlGOLFKHQ�(LQIO�VVHQ�GLH�(UPLWWOXQJ�XQG�8PNHKU
YRQ�VWHLJHQGHQ�6FKDGVWRIIWUHQGV��(LQH�EHVRQGHUH�6FKZLHULJNHLW�EH�
VWHKW�GDEHL�GDULQ��DXV�GHQ�0HVVZHUWHQ�HLQ]HOQHU�0HVVVWHOOHQ�HLQH
$XVVDJH��EHU�GHQ�*UXQGZDVVHUN|USHU�DE]XOHLWHQ��GD�LP�8QWHUVFKLHG
]X�GHQ�REHULUGLVFKHQ�*HZlVVHUQ�HLQH�HLQGHXWLJH�%HVWLPPXQJ�GHU
)OLH�ULFKWXQJ�XQG��]HLWHQ�QLFKW�P|JOLFK�LVW��'LH�.RPPLVVLRQ�KDW�GHV�
KDOE�HLQ�3URMHNW�YHUJHEHQ��GDV�XQWHU�GHU�|VWHUUHLFKLVFKHQ�/HLWXQJ�HLQ
9HUIDKUHQ�DEOHLWHQ�VROOWH��PLW�ZHOFKHU�VWDWLVWLVFKHQ�0HWKRGH�HLQH�$XV�
VDJH��EHU�GHQ�=XVWDQG�YRQ�*UXQGZDVVHUN|USHUQ�XQG�LKUHU�7UHQGV
JHPDFKW�ZHUGHQ�N|QQHQ��'DV�YRUJHVFKODJHQH�VWDWLVWLVFKH�9HUIDKUHQ
GLHVHU�ZRUNLQJ�JURXS�����ZXUGH�DQ�HLQLJHQ�%HLVSLHOJHELHWHQ�LQ
'HXWVFKODQG��EHUSU�IW�XQG�]HLJW��GDVV�JXW�YHUZHUWEDUH�(UJHEQLVVH
HU]LHOW�ZHUGHQ�N|QQHQ��ZHQQ�GLH�*UXQGZDVVHUN|USHU�DOV�*HELHWH�PLW
ZHLWJHKHQG�HLQKHLWOLFKHQ�9HUKlOWQLVVHQ�DEJHJUHQ]W
ZHUGHQ��'LH�)UDJH��ZDQQ�HLQH�7UHQGXPNHKU�HUIROJHQ�PXVV��LVW�QRFK
*HJHQVWDQG�GHU�'LVNXVVLRQ�EHL�GHU�(QWZLFNOXQJ�GHU�7RFKWHUULFKWOLQLH
QDFK�$UWLNHO����:55/��'HU]HLW�JLEW�HV�]ZHL�9RUVFKOlJH��8PNHKU�DOOHU
QDFK�GLHVHU�VWDWLVWLVFKHQ�0HWKRGH�QDFKJHZLHVHQHQ�7UHQGV��GD�QXU

� ��� L�9�P�� $QKDQJ� �%
XQG��%�0XVWHU92
��



��

EHL�ZHVHQWOLFKHQ�XQG�JURVVUlXPLJHQ�9HUlQGHUXQJHQ�DXI�*UXQG
PHQVFKOLFKHU�7lWLJNHLWHQ�HLQ�7UHQG�HUPLWWHOW�ZLUG��RGHU�8PNHKU�YRQ
QDFKJHZLHVHQHQ�7UHQGV�HUVW�GDQQ��ZHQQ�HLQ�EHVWLPPWHU�$NWLRQVZHUW�
GLVNXWLHUW�ZLUG������GHV�4XDOLWlWV]LHOV�GHV�JXWHQ�=XVWDQGV��HUUHLFKW
ZLUG�

9.8 ,Q�$QKDQJ��%�=LIIHU�����LVW�HLQ�:LGHUVSUXFK�]XP
7H[W�GHU�:55/��,Q�GHU�:55/�VWHKW�]XU�%HVWLPPXQJ
GHV�JXWHQ�FKHPLVFKHQ�=XVWDQGHV��GDVV�ÄbQGHUXQ�
JHQ�GHU�/HLWIlKLJNHLW�NHLQ�+LQZHLV�DXI�6DO]��RGHU
DQGHUH�,QWUXVLRQHQ�LQ�GHQ�*UXQGZDVVHUN|USHU�VLQGÄ�
,Q�=LIIHU�����GHU�0XVWHU�92�LVW�IRUPXOLHUW��GDVV�ÄbQ�
GHUXQJHQ�GHU�/HLWIlKLJNHLW�DOOHLQ�NHLQHQ�DXVUHLFKHQ�
GHQ�+LQZHLV�DXI�GHUDUWLJH�,QWUXVLRQHQ�JHEHQÄ�

$Q�GLHVHU�6WHOOH�WULIIW�GLH�:55/�HLQH�$XVVDJH��GLH�SK\VLNDOLVFK�QLFKW
ULFKWLJ�LVW��(LQH�6DO]LQWUXVLRQ�I�KUW�LQ�DOOHU�5HJHO�]X�HLQHU�bQGHUXQJHQ
GHU�/HLWIlKLJNHLW��,QVRIHUQ�NDQQ�GLH�$XVVDJH��GDVV�HLQH�bQGHUXQJ�GHU
/HLWIlKLJNHLW�NHLQ�+LQZHLV�DXI�HLQH�,QWUXVLRQ�GDUVWHOOW��VR�QLFKW�DXI�
UHFKWHUKDOWHQ�ZHUGHQ��'D�HLQH�bQGHUXQJ�GHU�/HLWIlKLJNHLW�DXFK�GXUFK
DQGHUH�)DNWRUHQ�DXVJHO|VW�ZHUGHQ�NDQQ��ZXUGH�NODUVWHOOHQG�DXIJH�
QRPPHQ��GDVV�VLH�NHLQ�DXVUHLFKHQGHU�+LQZHLV�DXI�HLQH�6DO]LQWUXVLRQ
LVW��%HL�HLQHU�IHVWJHVWHOOWHQ�bQGHUXQJ�PXVV�GHVKDOE�GHU�8UVDFKH
QDFKJHJDQJHQ�ZHUGHQ��HLQH�DXWRPDWLVFKH�(LQVWXIXQJ�LQ�GHQ
VFKOHFKWHQ�=XVWDQG�LVW�QLFKW�JHUHFKWIHUWLJW�

'HXWVFKHU�%DXHUQ�
YHUEDQG

=XU�'LVNXVVLRQ�XP�7UHQGV�LQ�GHU�)XVVQRWH�DXI�6HLWH
���ZLUG�DQJHPHUNW��GDVV�GLH�*UHQ]H�YRQ���PJ�1L�
WUDW�LP�*HZlVVHU�QLFKW�GHU�*UHQ]ZHUW�I�U�GLH�7UHQ�
GXPNHKU�VHLQ�VROOWH�

)�U�GLH�(LQVWXIXQJ�GHU�*UXQGZDVVHUN|USHU�VLQG�±�HQWJHJHQ�GHQ�I�QI
.DWHJRULHQ�I�U�2EHUIOlFKHQJHZlVVHU�±�QXU�]ZHL�=XVWlQGH�YRUJH�
VHKHQ���HQWZHGHU�LVW�GDV�*UXQGZDVVHU�LQ�HLQHP�JXWHQ�RGHU�HLQHP
VFKOHFKWHQ�=XVWDQG��'HVKDOE�ZXUGH�DOV�]XVlW]OLFKHV�'LIIHUHQ]LH�
UXQJVNULWHULXP�GLH�7UHQGEHVWLPPXQJ�YRUJHJHEHQ��,Q�%H]XJ�DXI�1LWUDW
LVW�GDV�*UXQGZDVVHU�LQ�HLQHP�JXWHQ�=XVWDQG��ZHQQ�1LWUDW�PLW�HLQHU
.RQ]HQWUDWLRQ�XQWHU����PJ�O�LQ�*UXQGZDVVHU�QDFKJHZLHVHQ�ZHUGHQ
NDQQ��'HU�:HUW�YRQ����PJ�O�EH]LHKW�VLFK�GDUDXI��ZDQQ�EHL�HLQHP�VWDWL�
VWLVFK�QDFKJHZLHVHQHQ�7UHQG�HLQH�8PNHKU�HUIRUGHUOLFK�ZLUG��'LHVH
'LVNXVVLRQ�ZLUG�MHGRFK�HUVW�GXUFK�(UODVV�GHU�7RFKWHUULFKWOLQLH�]XP
*UXQGZDVVHU�QDFK�$UWLNHO����EHHQGHW�



��

9HUEDQG )UDJHQ�XQG�$QPHUNXQJHQ $QWZRUW

:97 'HU�:97�ZHLVW�GDUDXI�KLQ��GDVV�I�U�GLH�UHSUlVHQWDWL�
YHQ�0HVVXQJHQ�GLH�'DWHQ�XQG�0HVVQHW]H�GHU�:DV�
VHUYHUVRUJHU�QLFKW�I�U�GLH�%HXUWHLOXQJ�GHU�*UXQG�
ZDVVHUN|USHU�DXVUHLFKHQ�

*UXQGODJH�I�U�GLH�(LQVWXIXQJ�GHU�*UXQGZDVVHUN|USHU�VLQG�GLH�/DQ�
GHVPHVVQHW]H��GLH�GDV�JHVDPWH�*UXQGZDVVHU�EHVFKUHLEHQ�XQG�HLQH
UHSUlVHQWDWLYH�hEHUVLFKW��EHU�GDV�*UXQGZDVVHU�JHEHQ�P�VVHQ��,Q�
ZLHZHLW�KLHUEHL�GLH�(UJHEQLVVH�GHU�0HVVQHW]H�GHU�:DVVHUYHUVRUJHU
HLQEH]RJHQ�ZHUGHQ��PXVV�JJI��LQ�GHQ�/lQGHUQ�JHUHJHOW�ZHUGHQ�

$5: :HP�REOLHJW�GLH�%HVFKUHLEXQJ�GHU�*UXQGZDVVHU�
N|USHU�"

'LH�%HVFKUHLEXQJ�GHU�*UXQGZDVVHUN|USHU�REOLHJW�GHQ�/DQGHVYHU�ZDOWXQJHQ�

.HLQH�)UDJHQ�RGHU�$QPHUNXQJHQ

������XQG����0XVWHU92
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