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*URVV $QGUHDV��6��=+���I�U�GLH�.RPPLVVLRQ� %HLP� HUVWHQ
*HVHW]�±�0DVVQDKPHQ�]XU�9HUEHVVHUXQJ�GHU�(IIL]LHQ]�XQG
GHU� 5HFKWVVWDDWOLFKNHLW� LQ� GHU� 6WUDIYHUIROJXQJ� ±� KDW� HV
XUVSU�QJOLFK�GLH�%XQGHVDVVLVHQ�QRFK�JHJHEHQ��XQG�GHVKDOE
KDW�PDQ�LQ�$UWLNHO����$EVDW]���HLQHQ�9RUEHKDOW�GHU�=XVWlQ�
GLJNHLW�HLQJHEDXW�� ,P�2NWREHU�GLHVHV�-DKUHV�KDEHQ�ZLU�HLQ
%XQGHVJHVHW]�JHPDFKW��PLW�GHP�GLH�%XQGHVDVVLVHQ�DEJH�
VFKDIIW� ZRUGHQ� VLQG�� 'DV� 5HIHUHQGXP� LVW� ELV� MHW]W� QLFKW
HUJULIIHQ�ZRUGHQ��XQG�REZRKO�GLH�5HIHUHQGXPVIULVW�HUVW�DP
���)HEUXDU������DEOlXIW��KDEHQ�ZLU�$EVDW]���YRQ�$UWLNHO���
JHVWULFKHQ�
'HU� ]ZHLWH� 9RUEHKDOW� EHWULIIW� HLQHQ� LQKDOWOLFKHQ� )HKOHU�� ,Q
$UWLNHO����$EVDW]���KDW�GHU�6WlQGHUDW�HLQH�QHXH�'HOHJDWLRQV�
XQG� 9HUHLQLJXQJVP|JOLFKNHLW� HLQJHI�KUW�� XQG� GLHVH� 1HXH�
UXQJ�PXVV�EHL�$UWLNHO�����$EVDW]���]XU�$XI]lKOXQJ�KLQ]XJH�
I�JW� ZHUGHQ�� 'DV� KDEHQ� ZLU� JHPDFKW�� RKQH� GDVV� GDV
EHVFKORVVHQ�ZXUGH��XQG�GHVKDOE�PXVV�LFK�GDV�VDJHQ�
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3UlVLGHQW �6HLOHU�+DQVSHWHU��3UlVLGHQW�� ,FK�P|FKWH�QRFK
]ZHL�3HUVRQHQ�YHUDEVFKLHGHQ�
,Q� GHU� hEHUVHW]XQJVNDELQH� LVW� )UDX� -DFTXHOLQH� %DHVFKOLQ
VHLW� ��� -DKUHQ� WlWLJ�� 6LH� KDW� LP� YHUJDQJHQHQ� 6RPPHU� GLH
$+9�$OWHUVJUHQ]H� HUUHLFKW� XQG� VLFK� GHVKDOE� HQWVFKORVVHQ�
LKUH� EHUXIOLFKH� /DXIEDKQ� DXI� (QGH� GLHVHV� -DKUHV� DE]X�
VFKOLHVVHQ��)UDX�%DHVFKOLQ�KDW�ZlKUHQG�UXQG����-DKUHQ�PLW
YLHO�)UHXGH�VSDQQHQGH�'HEDWWHQ�HUOHEW�XQG�GDV�*HK|UWH�]X
XQVHUHU�=XIULHGHQKHLW�VLPXOWDQ��EHUVHW]W�
:LU�GDQNHQ�)UDX�%DHVFKOLQ�I�U�LKUH�ODQJMlKULJH�XQG�ZHUWYROOH
0LWDUEHLW�XQG�Z�QVFKHQ� LKU� I�U�GHQ�QHXHQ�/HEHQVDEVFKQLWW
JXWH�*HVXQGKHLW��YLHO�0XVVH��*O�FN�XQG�:RKOHUJHKHQ���%HL�
IDOO�
)UDX�$QQHPDULH�+XEHU�+RW]�KDW�KHXWH�]XP� OHW]WHQ�0DO�DOV
*HQHUDOVHNUHWlULQ� GHU� %XQGHVYHUVDPPOXQJ� DQ� HLQHU�5DWV�
VLW]XQJ� WHLOJHQRPPHQ��:LU� YHUDEVFKLHGHQ� XQV� YRQ� LKU� PLW
HLQHP�ODFKHQGHQ�XQG�HLQHP�ZHLQHQGHQ�$XJH��(UIUHXOLFK�LVW
HLQHUVHLWV�LKUH�JOlQ]HQGH�:DKO�]XU�%XQGHVNDQ]OHULQ��]X�GHU
LKU�ZLU�QRFK�HLQPDO�JDQ]�KHU]OLFK�JUDWXOLHUHQ��EHWU�EOLFK� LVW
KLQJHJHQ��GDVV�ZLU�VLH�QXQ�QLFKW�PHKU�VR�RIW�VHKHQ�ZHUGHQ
ZLH� LQ� DOO� GHQ� -DKUHQ�� DOV� VLH� LP�'LHQVWH� GHV�3DUODPHQWHV
VWDQG�
)UDX�+XEHU�NDP�YRU��EHU�]ZDQ]LJ�-DKUHQ�DOV�0LWDUEHLWHULQ
GHV�GDPDOLJHQ�*HQHUDOVHNUHWlUV� GHU�%XQGHVYHUVDPPOXQJ�
+HUUQ� $ORLV� 3ILVWHU�� LQ� GLH� 3DUODPHQWVGLHQVWH� XQG� ZDU
]XVWlQGLJ�I�U�GLH�,QIRUPDWLRQ�GHU�3UHVVH��GLH�.RPPLVVLRQV�
VHNUHWDULDWH� XQG� GLH� 6HVVLRQVSODQXQJ�� 9RQ� ����� ELV� ����
ZDU� VLH� ]XGHP�6HNUHWlULQ� GHV�6WlQGHUDWHV� XQG� DOV� VROFKH
GLH� HQJVWH�0LWDUEHLWHULQ� YRQ� ��� 3UlVLGHQWLQQHQ� XQG� 3UlVL�
GHQWHQ�GHU�.OHLQHQ�.DPPHU��1DFK�GHU�5HRUJDQLVDWLRQ�GHU
3DUODPHQWVGLHQVWH�LP�-DKUH������VWDQG�VLH�*HQHUDOVHNUHWlU
-HDQ�0DUF� 6DXYDQW� DOV� VWHOOYHUWUHWHQGH� *HQHUDOVHNUHWlULQ
]XU�6HLWH�XQG�OHLWHWH�GLH�ZLVVHQVFKDIWOLFKHQ�'LHQVWH�
6HLW�GHP����$XJXVW�������DOVR�VHLW�QXQPHKU�VLHEHQHLQKDOE
-DKUHQ�� LVW� VLH� DOV�*HQHUDOVHNUHWlULQ� GHU�%XQGHVYHUVDPP�
OXQJ�WlWLJ�JHZHVHQ�
$OV�/HLWHULQ�HLQHU�NRPSOH[HQ�9HUZDOWXQJ�PLW�����(WDWVWHOOHQ�
GLH�VLFK�DXI�LQVJHVDPW�����0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU
YHUWHLOHQ��KDW�VLH�EHZLHVHQ��GDVV�VLH��EHU�GLH�$XWRULWlW�XQG
YRU� DOOHP� DXFK� �EHU� GDV� *HVFKLFN� YHUI�JW�� ZHOFKH� I�U� GLH
)�KUXQJ� HLQHV� VR� JURVVHQ� %HWULHEHV� Q|WLJ� VLQG�� ,Q� GLHVHU
=HLW� ZXUGHQ� GLH� 'LHQVWOHLVWXQJHQ� GHU� 3DUODPHQWVGLHQVWH
DXVJHEDXW��=HXJHQ�GDYRQ�VLQG�EHLVSLHOVZHLVH�GLH� ,QIRUPD�
WLN��GLH� LQ�GHU�3DUODPHQWVDUEHLW�HLQJHI�KUW�ZXUGH��XQG�DXFK
GLH�VHKU�JXWH�8QWHUVW�W]XQJ�GHU�5DWVPLWJOLHGHU��$XFK�ZXUGH
LQ�HLQHU�=HLW��LQ�GHU�GLH�.RQWDNWH�]XU�gIIHQWOLFKNHLW�YRQ�]HQ�
WUDOHU�%HGHXWXQJ�VLQG��HLQ�%HDXIWUDJWHU�I�U�gIIHQWOLFKNHLWVDU�
EHLW�DQJHVWHOOW�
'LH�+HUVWHOOXQJ�GHV�$PWOLFKHQ�%XOOHWLQV�ZXUGH�PRGHUQLVLHUW�
XQG�GHVVHQ�(UVFKHLQHQ�ZXUGH�EHVFKOHXQLJW�
'HU� VDQIWH� hEHUJDQJ� YRP� =ZLWWHUV\VWHP� GHU� $G�KRF�� XQG
GHU�VWlQGLJHQ�.RPPLVVLRQHQ�]XP�6\VWHP�PLW�]Z|OI�VWlQGL�
JHQ�.RPPLVVLRQHQ�KDW�]X�HLQHU�6WlUNXQJ�GHV�3DUODPHQWHV
JHI�KUW��)UDX�+XEHU�LVW�ZHVHQWOLFK�GDUDQ�EHWHLOLJW�
'HU� ,QWHUQHWDXIWULWW� GHV� 3DUODPHQWHV� LVW� LQ� GHQ� OHW]WHQ� YLHU
-DKUHQ�HUKHEOLFK�DXVJHEDXW�ZRUGHQ��'LH�M�QJVWHQ�1HXHUXQ�
JHQ� VLQG� GLH� GLUHNWH� hEHUWUDJXQJ� GHU� 5DWVGHEDWWHQ� VRZLH
GHU�=XJULII�DXI�GLH�SDUODPHQWDULVFKHQ�9RUVW|VVH�
(EHQIDOOV� ]X� HUZlKQHQ� LVW� GLH� 9HUIDVVXQJVUHYLVLRQ�� GXUFK
GLH�GDV�3DUODPHQW�YRQ�GHU�%XQGHVNDQ]OHL�ORVJHO|VW�ZXUGH�±
LP�%HVWUHEHQ��5HFKW�XQG�3UD[LV�DXIHLQDQGHU�DE]XVWLPPHQ�
)UDX�+XEHU� KDW� DQ�GHQ�9RUDUEHLWHQ� ]XU�$NWXDOLVLHUXQJ�GHV
*HVFKlIWVYHUNHKUVJHVHW]HV� XQG� GHU� 5DWVUHJOHPHQWH� VHKU
ZHVHQWOLFK� PLWJHZLUNW�� 'DV� 6HNUHWDULDW� GHU� )LQDQ]NRPPLV�


