
*HVXQGKHLWVQHW]�6XUVHOYD�-�UHJLRQDOH�=XVDPPHQDUEHLW�
LP�*HVXQGKHLWVZHVHQ 
9LHOOHLFKW�KDEHQ�6LH�HV�EHUHLWV�LQ�GHQ�
0HGLHQ�JHOHVHQ��6HLW�HLQLJHU�=HLW�
ODXIHQ�9RUEHUHLWXQJHQ�I�U�HLQH�
UHJLRQDOH�=XVDPPHQDUEHLW�LP�
*HVXQGKHLWVZHVHQ�� 

$XVO|VHU�GLHVHU�9HUKDQGOXQJHQ�LVW�GDV�
NDQWRQDOH�.UDQNHQSIOHJHJHVHW]��ZHOFKHV�
YRQ�DOOHQ����*HVXQGKHLWVUHJLRQHQ�
*UDXE�QGHQV�HLQH�=XVDPPHQDUEHLW�
YHUODQJW�PLW�GHP�=LHO��HLQH�LQWHJULHUWH�
9HUVRUJXQJ�VLFKHU]XVWHOOHQ��'XUFK�HLQH�
EHVVHUH�9HUQHW]XQJ�XQG�.RRUGLQDWLRQ�
VROO�GLH�4XDOLWlW�XQG�(IIL]LHQ]�JHVWHLJHUW�
ZHUGHQ�XQG�GDV�3UREOHP�GHV�
)DFKNUlIWHPDQJHOV�JHPHLQVDP�XQG�PLW�
IRUWVFKULWWOLFKHQ�$UEHLWVEHGLQJXQJHQ�
DQJHJDQJHQ�ZHUGHQ��8QDEGLQJEDUH�XQG�
WHXUH�,QYHVWLWLRQHQ�LQ�GLH�'LJLWDOLVLHUXQJ�
VROOHQ�JHPHLQVDP�JHWlWLJW�XQG�GDPLW�
NRVWHQHIIL]LHQWHU�JHVWDOWHW�ZHUGHQ��1LFKW�
]XOHW]W�ZLUG�EHI�UFKWHW��GDVV�RKQH�HLQH�
UHJLRQDOH�=XVDPPHQDUEHLW�XQVHU�
5HJLRQDOVSLWDO�QLFKW�PHKU�ODQJH�
H[LVWLHUHQ�NDQQ�� 

,Q�HLQHU�HUVWHQ�3KDVH�VHLW�-DQXDU������
ZXUGH�JHPHLQVDP�PLW�DOOHQ�,QVWLWXWLRQHQ�
HLQ�.RQ]HSW�HUDUEHLWHW��LQ�GHP�GHU�
+DQGOXQJVEHGDUI�LGHQWLIL]LHUW�ZXUGH��
7KHPHQ�VLQG�XQWHU�DQGHUHP�
)DFKNUlIWHPDQJHO��,7-6WUXNWXUHQ��
XQWHUVW�W]HQGH�$NWLYLWlWHQ�XQG�GLH�
6FKDIIXQJ�HLQHU�.RRUGLQDWLRQVVWHOOH� 

3HU����-XOL������LVW�GLH�*U�QGXQJ�HLQHU�
%HWULHEVJHVHOOVFKDIW�Ä*HVXQGKHLWVQHW]�
6XUVHOYD³�JHSODQW��(V�VROO�HLQH�
*HVFKlIWVI�KUXQJ�HLQJHVHW]W�ZHUGHQ��
ZHOFKH�GLH�ZHLWHUHQ�6FKULWWH�YRUDQWUHLEW�
XQG�XPVHW]W��'LH�,QVWLWXWLRQHQ�WUDJHQ�GLH�
IDFKOLFKH�XQG�ILQDQ]LHOOH�9HUDQWZRUWXQJ�
]XU�:HLWHUHQWZLFNOXQJ�GHU�+DQGOXQJV-
IHOGHU��6RIHUQ�I�QI�,QVWLWXWLRQHQ��GDYRQ�
PLQGHVWHQV�HLQH�2UJDQLVDWLRQ�GHU�
$OWHUVKHLPH��GHU�6SLWH[�VRZLH�GDV�6SLWDO�
PLWPDFKHQ��ZLUG�GLH�%HWULHEVJHVHOOVFKDIW�
JHJU�QGHW�� 

$P�����-DQXDU������HQGHWH�GLH�
9HUQHKPODVVXQJVIULVW��'HU�6WLIWXQJVUDW�
GHU�/$�380(5$�KDW�VLFK�DQ�GHU�
9HUQHKPODVVXQJ�EHWHLOLJW�XQG�LVW�LP�
*UXQGVDW]�I�U�HLQH�UHJLRQDOH�
=XVDPPHQDUEHLW��ZLH�VLH�LP�.RQ]HSW�
YRUJHVFKODJHQ�LVW��:LFKWLJ�I�U�XQV�LVW��
GDVV�DXFK�MHQH�*HPHLQGHQ��ZHOFKH�
ELVKHU�QLFKW�7UlJHU�HLQHU�,QVWLWXWLRQ�VLQG��
LQ�GLH�3IOLFKW�JHQRPPHQ�ZHUGHQ�� 

'HU�GHILQLWLYH�(QWVFKHLG�I�U�GLH�
8PVHW]XQJ�ZLUG�HWZD�0LWWH�0lU]������
JHWURIIHQ��:LU�VLQG�VHOEHU�JHVSDQQW��ZLH�
HV�PLW�GLHVHP�3URMHNW�ZHLWHUJHKW��(V�
EHGHXWHW�DXI�MHGHQ�)DOO��GDVV�ZHLWHUH�
bQGHUXQJHQ�XQG�+HUDXVIRUGHUXQJHQ�DXI�
XQV�]XNRPPHQ��:LU�KDOWHQ�6LH�DE�MHW]W�
DXI�GHP�/DXIHQGHQ� 

&ODXGLD�7RPDVFKHWW��+HLPOHLWHULQ 



0LW�GHU�5HFKQXQJ�GHV�0RQDWV�-DQXDU�
�����HUKDOWHQ�6LH�GLYHUVH�]XVlW]OLFKH�
,QIRUPDWLRQHQ�]X�GHQ�7DULIHQ�XQG�
3UHLVHQ������� 

'LH�5HJLHUXQJ�GHV�.DQWRQV�*UDXE�QGHQ�
KDW�GLH�QHXHQ�7DULIH�HUVW�N�U]OLFK�
JHQHKPLJW�XQG�SXEOL]LHUW��$XV�GLHVHP�
*UXQG�ZDU�HV�QLFKW�P|JOLFK��6LH�IU�KHU�
]X�LQIRUPLHUHQ��:LH�6LH�ZRKO�IHVWJHVWHOOW�
KDEHQ��VLQG�GLH�7DULIH�JHVWLHJHQ��
$XVO|VHU�GDI�U�LVW�YRU�DOOHP�GLH�7HXHUXQJ�
LP�OHW]WHQ�-DKU��$XFK�ZLU�PXVVWHQ�
GLYHUVH�3UHLVHUK|KXQJHQ�YRQ�XQVHUHQ�
/LHIHUDQWHQ�HQWJHJHQQHKPHQ��(EHQVR�
KDEHQ�ZLU�GLH�/|KQH�GHU�7HXHUXQJ�
DQJHSDVVW�XQG�HLQH�5HDOORKQHUK|KXQJ�
JHZlKUW�XQG�GDPLW�GLH�(PSIHKOXQJHQ�
GHV�%�QGQHU�6SLWDO–�XQG�+HLPYHUEDQGV�
XPJHVHW]W��0LW�GHU�7DULIDQSDVVXQJ�JHKW�
GLH�5HYLVLRQ�GHU�7DULIRUGQXQJ�HLQKHU��,Q�
GLHVHP�=XVDPPHQKDQJ�KDEHQ�ZLU�
XQVHUH�LQWHUQHQ�7DULIH�GHU�UHJLRQDOHQ�
XQG�NDQWRQDOHQ�3UD[LV�DQJHSDVVW��GLHV�
DXFK�LP�+LQEOLFN�DXI�GLH�YRUDXVVLFKWOLFKH��
]XN�QIWLJH�=XVDPPHQDUEHLW�DXI�
UHJLRQDOHU�(EHQH�� 

'LH�GHWDLOOLHUWH�%HVFKUHLEXQJ�N|QQHQ�6LH�
DXV�GHP�,QIRUPDWLRQVEODWW�XQG�DXV�GHU�
QHXHQ�7DULIRUGQXQJ�HQWQHKPHQ��:LU�
P|FKWHQ�LQ�GLHVHU�=HLWXQJ�QXU�HLQ�SDDU�
3XQNWH�HUZlKQHQ� 

/HLGHU�JHKW�HV�DXFK�EHL�XQV�QLFKW�PHKU�
RKQH�HLQH�9RUVFKXVVOHLVWXQJ��:LU�
PXVVWHQ�LQ�GHQ�OHW]WHQ�-DKUHQ�HLQLJH�
$XVVWlQGH�DEVFKUHLEHQ��ZDV�VLFK�PLW�
GLHVHU�9RUVFKXVVOHLVWXQJ�]XPLQGHVW�
WHLOZHLVH�DXVJOHLFKHQ�OlVVW��)�U�6LH�DOV�
DNWXHOOH�%HZRKQHULQ�XQG�%HZRKQHU�
lQGHUW�VLFK�QLFKWV��:LU�ZHUGHQ�GLH�

5HYLVLRQ�GHU�7DULIRUGQXQJ�SHU��������� 

9RUVFKXVVOHLVWXQJ�HUVW�EHL�1HXHLQWULWWHQ�
HLQI�KUHQ�� 

*HQDXVR�YHUKlOW�HV�VLFK�PLW�GHP�
=LPPHUVHUYLFH��-HQH�%HZRKQHULQQHQ�
XQG�%HZRKQHU��ZHOFKH�SHU�-DQXDU������
GLHVH�'LHQVWOHLVWXQJ�EH]RJHQ��]DKOHQ�
QLFKW�]XVlW]OLFK�GDI�U��%HL�MHQHQ��GLH�GLHV�
LQ�=XNXQIW�EH]LHKHQ��ZLUG�GHU�$XISUHLV�
EHUHFKQHW�� 

)�U�%RWHQJlQJH�ZHQGHQ�ZLU�YLHO�=HLW�DXI��
'LHV�LVW�HLQ�*UXQG��ZHVKDOE�ZLU�MHW]W�QHX�
I�U�GLH�%RWHQJlQJH�HLQ�NOHLQHV�(QWJHOW�
YHUODQJHQ��6WDWWGHVVHQ�YHU]LFKWHQ�ZLU�
JHUQH�DXIV�7ULQNJHOG��(LQ�ZHLWHUHU�*UXQG�
I�U�HLQH�5HJHOXQJ�GHU�%RWHQJlQJH�LVW��
GDVV�ZLU�VROFKH�$XIWUlJH�WlWLJHQ�XQG�GLH�
$XVODJHQ�LQ�5HFKQXQJ�VWHOOHQ��RKQH�HLQH�
8QWHUVFKULIW�HLQ]XKROHQ��ZDV�
EXFKKDOWHULVFK�QLFKW�JDQ]�NRUUHNW�LVW��)�U�
%RWHQJlQJH�lQGHUQ�ZLU�VRPLW�GDV�



1HXH�DOOJHPHLQH�*HVFKlIWVEHGLQJXQJHQ�XQG� 
9HUWUDJVDEVFKOXVV�EHL�1HXHLQWULWW 

'LH�5HYLVLRQ�GHU�7DULIRUGQXQJ�KDW�QLFKW�
QXU�HLQH�7HXHUXQJ�QDFK�VLFK�JH]RJHQ��
VRQGHUQ�ZLU�VLQG�DXFK�EHL�XQVHUHQ�
$EOlXIHQ��EHU�GLH�%�FKHU��'DEHL�KDEHQ�
ZLU�IHVWJHVWHOOW��GDVV�XQVHUH�DOOJHPHLQHQ�
*HVFKlIWVEHGLQJXQJHQ�QLFKW�PHKU�
DNWXHOO�VLQG��(EHQVR�VLQG�ZLU�HLQHV�GHU�
ZHQLJHQ�+lXVHU��GLH�NHLQHQ�
3HQVLRQVYHUWUDJ�PLW�GHQ�%HZRKQHULQQHQ�
XQG�%HZRKQHUQ�DEVFKOLHVVHQ��$XFK�KLHU�
P|FKWHQ�ZLU�.ODUKHLW�XQG�7UDQVSDUHQ]�
VFKDIIHQ��:LU�VLQG�LP�0RPHQW�GDEHL��GLH�
DOOJHPHLQHQ�*HVFKlIWVEHGLQJXQJHQ�]X�
�EHUDUEHLWHQ��6REDOG�VLH�IHUWLJJHVWHOOW�
XQG�YRP�6WLIWXQJVUDW�JHQHKPLJW�VLQG��
ZHUGHQ�ZLU�EHL�1HXHLQWULWW�MHZHLOV�HLQHQ�
3HQVLRQVYHUWUDJ�DEVFKOLHVVHQ��,Q�GLHVHP�

=XVDPPHQKDQJ�N|QQHQ�ZLU�6LH�
JOHLFK]HLWLJ�LQ�HLQHP�SHUV|QOLFKHQ�
*HVSUlFK��EHU�XQVHUH�$QJHERWH��
'LHQVWOHLVWXQJHQ��$EOlXIH�XQG�VRQVWLJH�
%HGLQJXQJHQ�DXINOlUHQ�XQG�LQIRUPLHUHQ��
'HU�3HQVLRQVYHUWUDJ�ZLUG�QDFK�GHU�
%(6$-(LQVWXIXQJ��HWZD�HLQHQ�0RQDW�
QDFK�GHP�(LQWULWW��DEJHVFKORVVHQ�� 

)�U�6LH�DOV�DNWXHOOH�%HZRKQHULQ�XQG�
%HZRKQHU�LVW�HV�QLFKW�YRUJHVHKHQ��
QDFKWUlJOLFK�HLQHQ�3HQVLRQVYHUWUDJ�
DE]XVFKOLHVVHQ��6ROOWHQ�6LH�WURW]GHP�
HLQH�VFKULIWOLFKH�9HUHLQEDUXQJ�Z�QVFKHQ��
N|QQHQ�ZLU�JHUQH�HLQHQ�3HQVLRQVYHUWUDJ�
DXVVWHOOHQ��:LU�ELWWHQ�6LH��VLFK�LQ�GLHVHP�
)DOO�EHL�GHU�+HLPOHLWHULQ�]X�PHOGHQ�� 

9RUJHKHQ��1HX�ZHUGHQ�ZLU�6LH�DOV�
%HZRKQHQGH�RGHU�$QJHK|ULJH�ELWWHQ��HLQ�
$XIWUDJVIRUPXODU�]X�XQWHU]HLFKQHQ��$XI�
GLHVH�:HLVH�KRIIHQ�ZLU��DOOIlOOLJH�
0LVVYHUVWlQGQLVVH�XQG�5�FNZHLVXQJHQ�
LQ�=XNXQIW�]X�YHUPHLGHQ� 

6LH�HUKDOWHQ�HEHQVR�GLH�QHXH�
7DULIEHVWlWLJXQJ��'LHVH�EHLQKDOWHW�DOOH�
$QJDEHQ��GLH�HV�I�U�GHQ�(UKDOW�YRQ�

(UJlQ]XQJVOHLVWXQJHQ�EHQ|WLJW��:LU�
HPSIHKOHQ��EULJHQV�DOOHQ�
%HZRKQHULQQHQ�XQG�%HZRKQHUQ��GHQ�
$QVSUXFK�DXI�(UJlQ]XQJVOHLVWXQJHQ�
DENOlUHQ�]X�ODVVHQ��1lKHUH�
,QIRUPDWLRQHQ�GD]X�ILQGHQ�6LH�XQWHU��
ZZZ�VYD�JU�FK��'LH�3UR�6HQHFWXWH�,ODQ]�
EHUlW�6LH�SURIHVVLRQHOO�XQG�GLVNUHW��7HO��
���������������LQIR#JU�SURVHQHFWXWH�FK 



'LH�1DUUHQ�VLQG�ORV� 

'LH�QlUULVFKH�=HLW�KDW�DXFK�EHL�XQV�
EHJRQQHQ��$P����)HEUXDU������IDQG�GLH�
,ODQ]HU�)DVQDFKW�VWDWW��'DEHL�KDW�XQV�GLH�
*XJJDPXVLN�/DV�/DWLDUQDV�HLQHQ�%HVXFK�
DEJHVWDWWHW��0LW�3DXNHQ�XQG�7URPSHWHQ�
HULQQHUWHQ�VLH�DOOH�GDUDQ��GDVV�MHW]W�GLH�
=HLW�]XP�DXVJHODVVHQHQ�)HLHUQ�GD�LVW��
0LW�YLHO�)UHXGH�XQG�(QJDJHPHQW�KDEHQ�
GLH�0XVLNDQWLQQHQ�XQG�0XVLNDQWHQ�LKUH�
'DUELHWXQJHQ�JHJHEHQ��*DQ]�KHU]OLFKHQ�
'DQN�GHU�*XJJDPXVLN�/DV�/DWLDUQDV�I�U�
LKUHQ�%HVXFK��%HDFKWHQ�6LH�ELWWH��GDVV�
XQWHU�GHQ�0XVLNDQW�LQQHQ�DXFK�]ZHL�
0LWDUEHLWHQGH�YRP�/$�380(5$�VLQG��

'HQLVH�/HKPDQ��/HUQHQGH�3IOHJH��XQG�
&RUVLQ�6WHJHU��7HFKQLVFKHU�'LHQVW���
(EHQVR�LVW�GHU�6RKQ�YRQ�,PHOGD�9LQFHQ]�
�0LWDUEHLWHULQ�/LQJHULH��GHU�'LULJHQW�GHU�
*UXSSH� 

8QG�HV�JHKW�QRFK�ZHLWHU��$P�����
)HEUXDU������ILQGHW�XQVHU�
Ä+�WWHQ]DXEHU³-$QODVV�VWDWW�XQG�DP�
6FKPXW]LJHQ�'RQQHUVWDJ������)HEUXDU�
������IHLHUQ�ZLU�LQ�XQVHUHU�&DIHWHULD�
)DVQDFKW�PLW�PXVLNDOLVFKHU�
%HJOHLWXQJ� 

9LYD�LO�WVFKHLYHU� 

 

 


