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,QKDOW�
 9RUEHPHUNXQJ�� ���
0LJUDQW��LQQHQ�LP�GHXWVFKHQ�%LOGXQJVV\VWHP�� �/HRQLH�+HUZDUW]�(PGHQ� ���%LOGXQJVLQYHVWLWLRQHQ�LQ�0LJUDQWHQIDPLOLHQ� �&RUQHOLD�.ULVWHQ�XQG�1DGLD�*UDQDWR� ����
6FKXOHUIROJ�YRQ�DXVOlQGLVFKHQ�.LQGHUQ�XQG�.LQGHUQ�PLW�0LJUDWLRQV��
KLQWHUJUXQG�DOV�(UJHEQLV�LQGLYLGXHOOHU�XQG�LQVWLWXWLRQHOOHU�)DNWRUHQ� �+HLNH�'LHIHQEDFK� ����
:DUXP�IUDJW�PDQ�QDFK�GHU�+HUNXQIW��ZHQQ�PDQ�GLH�6SUDFKH�PHLQW"��
(LQ�3OlGR\HU�I�U�HLQH�$XIQDKPH�VSUDFKEH]RJHQHU�)UDJHQ�LQ��
GHPRJUDSKLVFKH�8QWHUVXFKXQJHQ� �&KULVWRSK�&KORVWD�XQG�7RUVWHQ�2VWHUPDQQ� ���
�'LH�6FKXOVWDWLVWLN�GHU�.XOWXVPLQLVWHUNRQIHUHQ]� �:HUQHU�+DOEKXEHU� ����
'LIIHUHQ]LHUXQJVP|JOLFKNHLWHQ�QDFK�6WDDWVDQJHK|ULJNHLW�XQG��
0LJUDWLRQVKLQWHUJUXQG�LQ�GHU�DPWOLFKHQ�.LQGHU��XQG��
-XJHQGKLOIHVWDWLVWLN��%LOGXQJVGDWHQ�YRQ�.LQGHUQ�LP�9RUVFKXODOWHU� �0DWWKLDV�6FKLOOLQJ� ����
'DV�6R]LR�RHNRQRPLVFKH�3DQHO��62(3��DOV�*UXQGODJH�I�U��
$QDO\VHQ�]XU�%LOGXQJVODJH�YRQ�3HUVRQHQ�PLW�0LJUDWLRQVKLQWHUJUXQG�� �-RDFKLP�5��)ULFN�XQG�-DQLQD�6|KQ� ����'DWHQVFKXW]UHFKWOLFKH�$VSHNWH�EHL�GHU�(UIDVVXQJ�GHV��
0LJUDWLRQVKLQWHUJUXQGHV� �$OH[DQGHU�'L[� ����
0LJUDWLRQ��(WKQL]LWlW�XQG�6FKXOH��'LH�DPWOLFKHQ�6WDWLVWLNHQ��
GHU�1LHGHUODQGH��6FKZHGHQV�XQG�.DQDGDV� �6DQGUD�:DJQHU��+ROJHU�6HLEHUW��9H\VHO�g]FDQ��XQG�.DUHQ�6FK|QZlOGHU�� �����
%LOGXQJVGDWHQ�XQG�0LJUDWLRQVKLQWHUJUXQG��(LQH�%LODQ]� �-DQLQD�6|KQ�XQG�9H\VHO�g]FDQ�� �����$XWRULQQHQ�XQG�$XWRUHQ� ����



�
�



�
�

��

9RUEHPHUNXQJ�
,Q�GHU�ZLVVHQVFKDIWOLFKHQ�ZLH�LQ�GHU�SROLWLVFKHQ�'LVNXVVLRQ�JLEW�HV�KHXWH�HLQHQ�
.RQVHQV�GDU�EHU��GDVV�GLH�UHODWLY�VFKOHFKWHQ�%LOGXQJVFKDQFHQ�GHU�LQ�'HXWVFK�
ODQG�OHEHQGHQ�,PPLJUDQW��LQQHQ�]X�GHQ�3UREOHPHQ�JHK|UHQ��EHL�GHQHQ�GULQJOL�
FKHU�+DQGOXQJVEHGDUI�EHVWHKW��,PPHU�PHKU�ZLUG�GLH�RIIHQVLFKWOLFKH��VHKU�GHXW�
OLFKH�8QJOHLFKKHLW� GHU�/HEHQVFKDQFHQ� DOV� 3UREOHP� HPSIXQGHQ��0LW� GHP�$Q�
VSUXFK��3DUWL]LSDWLRQ�DQ�GHQ�JHVHOOVFKDIWOLFKHQ�*�WHUQ�XQG�*HUHFKWLJNHLW�LQ�GH�
UHQ�9HUWHLOXQJ�KHU]XVWHOOHQ��LVW�VLH�NDXP�YHUHLQEDU��,QGLYLGXHQ�ZHUGHQ�(QWZLFN�
OXQJVP|JOLFKNHLWHQ�YHUVWHOOW��5HVVRXUFHQ��GLH�I�U�GLH�JHVDPWH�*HVHOOVFKDIW�ZHUW�
YROO�VHLQ�N|QQHQ��ZHUGHQ�QLFKW�DXVJHVFK|SIW��XQG�%HQDFKWHLOLJXQJ�XQG�VR]LDOH�
$XVJUHQ]XQJ�N|QQHQ�]X�EULVDQWHQ�.RQIOLNWSRWHQ]LDOHQ�ZHUGHQ��

(LQH� 9RUDXVVHW]XQJ� I�U� SROLWLVFKH� ,QWHUYHQWLRQHQ� ]XU� 9HUEHVVHUXQJ� YRQ�
%LOGXQJVFKDQFHQ� VLQG� VROLGH� ,QIRUPDWLRQHQ� �EHU� GLH� $XVJDQJVODJH� XQG� �EHU�
(QWZLFNOXQJVWHQGHQ]HQ��*HUDGH� KLHU� DEHU� JLEW� HV� HNODWDQWH�'HIL]LWH��:LH� GHU�
=XZDQGHUXQJVUDW�LP�2NWREHU������NRQVWDWLHUWH��ZLUG�,QWHJUDWLRQVSROLWLN�KHXWH�
ÅLP�%OLQGIOXJ´�JHPDFKW��9LHOIDFK�IHKOHQ�LQ�GHU�DPWOLFKHQ�6WDWLVWLN�Z�QVFKHQV�
ZHUWH�,QIRUPDWLRQHQ��*HUDGH�QDFK�GHU�DE������ZLUNVDPHQ�5HIRUP�GHV�6WDDWV�
DQJHK|ULJNHLWVUHFKWV� YHUVFKZLQGHQ� LPPHU� PHKU� HKHPDOLJH� $XVOlQGHU��LQQHQ�
DXV� HLQHU� 6WDWLVWLN�� GLH� QXU� QDFK� 6WDDWVDQJHK|ULJNHLW� GLIIHUHQ]LHUW��0LJUDQW��LQQHQ�
GHXWVFKHU�6WDDWVDQJHK|ULJNHLW�DEHU�LQ�GHU�5HJHO�QLFKW�DXVZHLVW�XQG�GDPLW�DXFK�GLH�
$XVVLHGOHU��LQQHQ�]XPHLVW�QLFKW�HUNHQQEDU�PDFKW��,P�7LWHO�GLHVHV�%DQGHV�XQG�
LQ�YLHOHQ�%HLWUlJHQ�ZLUG�GHU�%HJULII�GHV�Å0LJUDWLRQVKLQWHUJUXQGHV´�YHUZHQGHW��
XP�]XP�$XVGUXFN�]X�EULQJHQ��GDVV�HV�XQV�QLFKW�DOOHLQ�XP�Å$XVOlQGHU��LQQHQ´��
DOVR�XP�0HQVFKHQ�PLW�HLQHP�DQGHUHQ�DOV�GHP�GHXWVFKHQ�3DVV��JHKW��:DV�JHQDX�
PLW�Å0LJUDWLRQVKLQWHUJUXQG´�JHPHLQW�LVW��XQG�ZHOFKH�%HGHXWXQJ�GLH�0LJUDWLRQ�
VHUIDKUXQJ� �E]Z�� GLH� GHU�(OWHUQ� XQG�*UR�HOWHUQ�� RGHU� YLHOOHLFKW� 6SUDFKH� XQG�
HWKQLVFKH�=XJHK|ULJNHLW�KDEHQ��LVW�*HJHQVWDQG�GHU�'LVNXVVLRQ��

,Q� $EVWLPPXQJ�PLW� XQG� JHI|UGHUW� GXUFK� GDV� %XQGHVPLQLVWHULXP� I�U� %LO�
GXQJ� XQG� )RUVFKXQJ� YHUDQVWDOWHWH� GLH� $UEHLWVVWHOOH� ,QWHUNXOWXUHOOH� .RQIOLNWH�
XQG� JHVHOOVFKDIWOLFKH� ,QWHJUDWLRQ� DP�:LVVHQVFKDIWV]HQWUXP� %HUOLQ� I�U� 6R]LDO�
IRUVFKXQJ�DP�����XQG�����-XQL������HLQHQ�:RUNVKRS��XP�QDFK�:HJHQ�]XU�%H�
DUEHLWXQJ�GLHVHU�3UREOHPH�]X�VXFKHQ��:LFKWLJH�(UJHEQLVVH�GLHVHU�9HUDQVWDOWXQJ�
VLQG� LQ�GLHVHP�%DQG�GRNXPHQWLHUW��'LH�%HLWUlJH�NRQ]HQWULHUHQ� VLFK�GDEHL� DXI�
]ZHL� 3UREOHPNRPSOH[H�� (LQPDO� GLVNXWLHUHQ� VLH� GHQ� )RUVFKXQJVVWDQG� ]X� GHQ�
)RUPHQ�XQG�8UVDFKHQ�GHU�%LOGXQJVEHQDFKWHLOLJXQJ�YRQ�.LQGHUQ�XQG�-XJHQGOL�
FKHQ�PLW�0LJUDWLRQVKLQWHUJUXQG� �+HUZDUW]�(PGHQ��.ULVWHQ�*UDQDWR��'LHIHQ�
EDFK���2E�HV�WDWVlFKOLFK�LPPHU�XP�GHQ�0LJUDWLRQVKLQWHUJUXQG�JHKW��KLQWHUIUD�
JHQ�&KORVWD�XQG�2VWHUPDQQ� XQG� VFKODJHQ� YRU�� HLQ� VWlUNHUHV�*HZLFKW� DXI� GLH�
(UKHEXQJ�GHU� 6SUDFKNHQQWQLVVH�XQG�GHV�6SUDFKJHEUDXFKV�GHU� 6FK�OHU��LQQHQ�
]X�OHJHQ��(LQ�ZHLWHUHU�.RPSOH[�YRQ�%HLWUlJHQ�EHIDVVW�VLFK�PLW�GHQ�0|JOLFKNHL�
WHQ�� GLH� DPWOLFKH� 6WDWLVWLNHQ� XQG� ZLVVHQVFKDIWOLFKH� (UKHEXQJHQ� ELHWHQ� �6FKLO�
OLQJ�� )ULFN�6|KQ��� GHQ� %HGLQJXQJHQ� XQG� 3UREOHPHQ� GHU� 'DWHQHUKHEXQJ�
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�+DOEKXEHU��'L[�� VRZLH� GHQ�%LOGXQJVVWDWLVWLNHQ� DQGHUHU� /lQGHU� �:DJQHU�6HL�
EHUW���g]FDQ�XQG�6|KQ�ELODQ]LHUHQ�DEVFKOLH�HQG�GHQ�'LVNXVVLRQVVWDQG�XQG�VNL]�
]LHUHQ��ZLH�GLH�DPWOLFKH�6WDWLVWLN�YHUlQGHUW�ZHUGHQ�N|QQWH��XP�EHVVHUH�'DWHQ�
JUXQGODJHQ�I�U�0D�QDKPHQ�]XP�$EEDX�YRQ�%HQDFKWHLOLJXQJHQ�]X�ELHWHQ��

'LH�$UEHLWVVWHOOH� ,QWHUNXOWXUHOOH�.RQIOLNWH�XQG�JHVHOOVFKDIWOLFKH� ,QWHJUDWLRQ�
LVW�HLQ�DE������]XQlFKVW�EHIULVWHW�YRP�%XQGHVPLQLVWHULXP�I�U�%LOGXQJ�XQG�)RU�
VFKXQJ� JHI|UGHUWHV� 3URMHNW�� ]X� GHVVHQ� .HUQDQOLHJHQ� GLH� 9HUEHVVHUXQJ� GHV�
7UDQVIHUV� ]ZLVFKHQ�:LVVHQVFKDIW� XQG�3UD[LV� JHK|UW��:LU�KRIIHQ��PLW� GHU�KLHU�
GRNXPHQWLHUWHQ�7DJXQJ�HLQHQ�%HLWUDJ�]XP�EHLGHUVHLWLJHQ�$XVWDXVFK�XQG�OHW]W�
OLFK�]XU�9HUEHVVHUXQJ�GHU�'DWHQJUXQGODJHQ�HLQHU�]LHOJHULFKWHWHQ�%LOGXQJVSROL�
WLN�JHOHLVWHW�]X�KDEHQ���

�
�

.DUHQ�6FK|QZlOGHU�
/HLWHULQ�GHU�$UEHLWVVWHOOH�,QWHUNXOWXUHOOH�.RQIOLNWH�XQG�
JHVHOOVFKDIWOLFKH�,QWHJUDWLRQ�LP�
:LVVHQVFKDIWV]HQWUXP�%HUOLQ�I�U�6R]LDOIRUVFKXQJ�

�
�)HEUXDU������



�
�/HRQLH�+HUZDUW]�(PGHQ�
0LJUDQW��LQQHQ�LP�GHXWVFKHQ�%LOGXQJVV\VWHP�
6LWXDWLRQVEHVFKUHLEXQJ��.LQGHU�PLW�0LJUDWLRQV�
KLQWHUJUXQG��
'LH� DXVOlQGLVFKH�:RKQEHY|ONHUXQJ� LQ�'HXWVFKODQG� XPIDVVWH� (QGH� ����� ����
0LOOLRQHQ� 3HUVRQHQ�� ZDV� HLQHP� $QWHLO� YRQ� ����� DQ� GHU� *HVDPWEHY|ONHUXQJ�
HQWVSULFKW�1�(LQ�'ULWWHO�GHU�$XVOlQGHU��LQQHQ2�OHEW�VHLW�PLQGHVWHQV����-DKUHQ�LQ�
'HXWVFKODQG��)HUQHU�VLQG�����0LOOLRQHQ�GHU�����0LOOLRQHQ�$XVOlQGHU��LQQHQ�LQ�
'HXWVFKODQG�JHERUHQ��6WDWLVWLVFKHV�%XQGHVDPW��������'H�IDFWR�LVW�GLH�%XQGHV�
UHSXEOLN�GDPLW�HLQ�(LQZDQGHUXQJVODQG��XQG�0LJUDWLRQ�LVW�ZLH�LQ�YLHOHQ�DQGHUHQ�
ZHVWOLFKHQ� 6WDDWHQ� ]X� HLQHP� VWDELOLVLHUHQGHQ� )DNWRU� LP� %HY|ONHUXQJVDXIEDX�
JHZRUGHQ���
(LQ�ZHVHQWOLFKHU�*HVLFKWVSXQNW�EHL�GHU�(LQVFKlW]XQJ�GHU�/DJH�YRQ�$XVOlQ�

GHU��LQQHQ�LVW�GHUHQ�$OWHUVVWUXNWXU��'LH�GHPRJUDSKLVFKH�=XVDPPHQVHW]XQJ�GHU�
DXVOlQGLVFKHQ�%HY|ONHUXQJ�XQWHUVFKHLGHW�VLFK�GHXWOLFK�YRQ�GHU�GHU�GHXWVFKHQ��
,Q�GHU�DXVOlQGLVFKHQ�%HY|ONHUXQJ�VLQG�GLH�$QWHLOH�GHU�bOWHUHQ�JHULQJHU��JOHLFK�
]HLWLJ� JLEW� HV� HLQHQ� K|KHUHQ� $QWHLO� YRQ� .LQGHUQ� XQG� -XJHQGOLFKHQ�� ,P� -DKU�
�����ZDUHQ������0LOOLRQHQ�3HUVRQHQ�GHU�GHXWVFKHQ�%HY|ONHUXQJ�M�QJHU�DOV����
-DKUH��ZDV� HLQHP�$QWHLO� YRQ� ������ DQ� GHU� GHXWVFKHQ�%HY|ONHUXQJ� LQVJHVDPW�
HQWVSUDFK��%HL�GHU�DXVOlQGLVFKHQ�%HY|ONHUXQJ�ZDUHQ�HV�KLQJHJHQ�����0LOOLRQHQ�
E]Z���������6WDWLVWLVFKHV�%XQGHVDPW��������
                                                 
� 'LH� JHQDQQWHQ�'DWHQ� LP�7H[W� HQWVWDPPHQ� GHQ� DPWOLFKHQ� 6WDWLVWLNHQ� GHV� 6WDWLVWL�1

VFKHQ�%XQGHVDPWHV��ZZZ�GHVWDWLV�GH��XQG�GHU�VWDWLVWLVFKHQ�/DQGHVlPWHU��IDOOV�QLFKW�
2

DQGHUV�JHNHQQ]HLFKQHW���� ,P�8QWHUVFKLHG�]XP�I�U�GLH�6WDWLVWLN�UHOHYDQWHQ�.ULWHULXP�GHU�6WDDWVDQJHK|ULJNHLW��EH]LHKW�VLFK�GHU�%HJULII� Ä$XVOlQGHU·� LP�DOOWlJOLFKHQ�6SUDFKJHEUDXFK�UHODWLY�XQGLIIH�UHQ]LHUW�DXI�HLQH�KHWHURJHQH�%HY|ONHUXQJVJUXSSH��'LHVH�XPIDVVW�GLH�0HQVFKHQ��GLH�DXV�VHKU�XQWHUVFKLHGOLFKHQ�*U�QGHQ�QDFK�'HXWVFKODQG�]XJHZDQGHUW�VLQG��UHFKWOLFK�HLQHQ�XQWHUVFKLHGOLFKHQ�6WDWXV�KDEHQ�VRZLH�VLFK�LQ�YHUVFKLHGHQHQ�/HEHQVVLWXDWLRQHQ�EHILQGHQ�XQG�DUEHLWHQ��'D]X�JHK|UHQ�$UEHLWVPLJUDQWHQ�VRZLH�GHUHQ�.LQGHU�XQG�(Q�NHO�� $V\OEHUHFKWLJWH� XQG� LKUH� )DPLOLHQDQJHK|ULJHQ�� 'H�IDFWR�)O�FKWOLQJH�� $V\OVX�FKHQGH�� %�UJHUNULHJVIO�FKWOLQJH�� .RQYHQWLRQV�� XQG� .RQWLQJHQWIO�FKWOLQJH�� 3HUVR�QHQ�DXV�(8�0LWJOLHGVOlQGHUQ�XQG�VFKOLH�OLFK�+HLPDWORVH�$XVOlQGHU��8QWHU�PLJUDWL�RQV�� XQG� ELOGXQJVWKHRUHWLVFKHQ� *HVLFKWVSXQNWHQ� VLQG� GLH� .DWHJRULHQ� $XVOlQGHU�E]Z��DXVOlQGLVFKH�6FK�OHU�LQVRIHUQ�SUREOHPDWLVFK��DOV�HV�EHL�GHU�%HXUWHLOXQJ�GHU�/D�JH�GLHVHU�*UXSSH�ZHQLJHU� XP�GLH� 6WDDWVDQJHK|ULJNHLW� DOV� XP�GHQ�=XZDQGHUXQJV�SUR]HVV� XQG� LKUH� ,QWHJUDWLRQ� LQ� GLH� GHXWVFKH�*HVHOOVFKDIW� JHKW�� ,Q� %H]XJ� DXI� GLH�)UDJH� GHU� ,QWHJUDWLRQ�PXVV� HLQ� XQGLIIHUHQ]LHUWHU�$OOWDJVVSUDFKJHEUDXFK� DXFK� GHV�ZHJHQ� YHUPLHGHQ� ZHUGHQ�� ZHLO� GLH� PHLVWHQ� )DPLOLHQ� DXVOlQGLVFKHU� +HUNXQIW� VHLW�ODQJHU�=HLW�LQ�'HXWVFKODQG�OHEHQ��YLHOH�.LQGHU�DXVOlQGLVFKHU�+HUNXQIW�LQ�'HXWVFK�ODQG�JHERUHQ�ZXUGHQ��GHU� ]ZHLWHQ�RGHU�GULWWHQ�*HQHUDWLRQ�DQJHK|UHQ�� KLHU� HLQJH�VFKXOW�ZXUGHQ�XQG�HLQ�7HLO�XQWHUGHVVHQ�HLQJHE�UJHUW�LVW��
 



 +HUZDUW]�(PGHQ���
�
.LQGHU� PLW�0LJUDWLRQVKLQWHUJUXQG� VWHOOHQ� LP� 6FKXODOOWDJ� NHLQH�0LQGHUKHLW�

GDU��VLH�VLQG�HLQH�EHDFKWOLFKH�*UXSSH�LP�%LOGXQJVV\VWHP��,Q�GHQ�(LQVFKXOXQJV�
MDKUJlQJHQ�YLHOHU� GHXWVFKHU�*UR�VWlGWH�KDEHQ�ELV� ]X� HLQHP�'ULWWHO� GHU� 6FK��
OHU��LQQHQ� HLQHQ�0LJUDWLRQVKLQWHUJUXQG�� HQWZHGHU� VLQG� VLH� VHOEVW� LP� $XVODQG�
JHERUHQ�XQG�DQVFKOLH�HQG�QDFK�'HXWVFKODQG�JHNRPPHQ�RGHU�LKUH�(OWHUQ�VLQG�
HLQJHZDQGHUW�� 'HU� $QWHLO� GHU� DXVOlQGLVFKHQ� 6FK�OHU��LQQHQ� LQ� GHQ� DOOJHPHLQ�
ELOGHQGHQ�6FKXOHQ�LQ�'HXWVFKODQG�ODJ�LP�6FKXOMDKU���������PLW������K|KHU�DOV�
GHU� $XVOlQGHUDQWHLO� GHU� :RKQEHY|ONHUXQJ�� GHU� DP� ����������� ����� EHWUXJ�
�6WDWLVWLVFKHV� %XQGHVDPW� ������� bKQOLFK� GHU� 9HUWHLOXQJ� LQ� GHU� DXVOlQGLVFKHQ�
%HY|ONHUXQJ�LQVJHVDPW�VWDPPW�GHU��EHUZLHJHQGH�7HLO�GHU�DXVOlQGLVFKHQ�6FK��
OHU��LQQHQ��E]Z��LKUH�(OWHUQ�RGHU�*UR�HOWHUQ��DXV�GHU�7�UNHL��GHP�HKHPDOLJHQ�
-XJRVODZLHQ�� ,WDOLHQ�� 3ROHQ�� *ULHFKHQODQG� XQG� GHU� 5XVVLVFKHQ� )|GHUDWLRQ�
�HLQVFKO��*86���'XUFK�GHQ�YHUVWlUNWHQ�=X]XJ�YRQ�$XVVLHGOHUQ��$V\OVXFKHQGHQ�
XQG�%�UJHUNULHJVIO�FKWOLQJHQ� VHLW�$QIDQJ� GHU� ����HU� -DKUH� VWLHJ� GLH�=DKO� GHU�
.LQGHU��GLH�DOV�Å6HLWHQHLQVWHLJHU´�LQ�GDV�GHXWVFKH�%LOGXQJVZHVHQ�NDPHQ��GHXW�
OLFK�DQ��,KUH�/HEHQVODJH�VRZLH�LKUH�$QSDVVXQJVSUREOHPH�DQ�GLH�KLHVLJH�6FKXOH�
VLQG�TXDOLWDWLY�YRQ�GHQHQ�GHU� LQ�GHU�%XQGHVUHSXEOLN� DXIJHZDFKVHQHQ�0LJUDQ�
WHQNLQGHU�YHUVFKLHGHQ��)�U�VLH�LVW�GLH�6LWXDWLRQ�XPVR�VFKZHUHU��GD�LKUH�.HQQW�
QLVVH� LQ� YLHOHQ�)lFKHUQ� QLFKW� GHQ� GHXWVFKHQ�/HKUSOlQHQ� HQWVSUHFKHQ��$QSDV�
VXQJVSUREOHPH�G�UIWHQ�GDKHU�DXFK�RKQH�6SUDFKVFKZLHULJNHLWHQ�GLH�5HJHO�VHLQ��
$EELOGXQJ����$XVOlQGLVFKH� 6FK�OHU��LQQHQ� DQ� DOOJHPHLQ� ELOGHQGHQ� XQG� EHUXIVELOGHQ�GHQ�6FKXOHQ������ELV�������LQ�=HKQWDXVHQG��
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0LJUDQWHQ�LP�GHXWVFKHQ�%LOGXQJVV\VWHP� ���
������ VWHWLJ� HUK|KW��*LQJHQ� LQ�:HVWGHXWVFKODQG� ����� OHGLJOLFK� �������.LQGHU�
XQG� -XJHQGOLFKH�DXVOlQGLVFKHU�6WDDWVDQJHK|ULJNHLW� DXI� HLQH�DOOJHPHLQ�ELOGHQGH�
RGHU�EHUXIOLFKH�6FKXOH��VR�HUUHLFKWH�GLH�HQWVSUHFKHQGH�=DKO�LP�-DKUH������YRU�
GHU�9HUHLQLJXQJ�EHLGHU�GHXWVFKHU�6WDDWHQ�EHUHLWV�IDVW�GLH�0LOOLRQHQJUHQ]H��+RSI�
������ 6�� ������� ,P�6FKXOMDKU� ����������EHVXFKWHQ� UXQG��������� DXVOlQGLVFKH�
6FK�OHU��LQQHQ�DOOJHPHLQ�ELOGHQGH�XQG�ZHLWHUH���������EHUXIOLFKH�6FKXOHQ��6WD�
WLVWLVFKHV�%XQGHVDPW�-DQXDU���������
$OOHUGLQJV�EHUXKHQ�GLHVH�=DKOHQ�DXI�GHQ�(UJHEQLVVHQ�GHU�DPWOLFKHQ�6WDWLV�

WLN��GLH�QLFKW�QDFK�GHP�0LJUDWLRQVKLQWHUJUXQG�IUDJW��VRQGHUQ�VLFK�DOOHLQ�DQ�GHU�
6WDDWVDQJHK|ULJNHLW�GHU�%HIUDJWHQ�RULHQWLHUW��'LHV�LVW�HLQH�XQ]XUHLFKHQGH�.DWH�
JRULVLHUXQJ��ZHLO�LQ�GHU�*HVDPW]DKO�GHU�DXVOlQGLVFKHQ�.LQGHU�EHLVSLHOVZHLVH�GLH�
*UXSSH�GHU�.LQGHU�PLW�$XVVLHGOXQJVKLQWHUJUXQG�QLFKW� HQWKDOWHQ� LVW�� GD� VLH� LQ�
GHU�5HJHO�GLH�GHXWVFKH�6WDDWVDQJHK|ULJNHLW�HUKDOWHQ��,KUH�=DKO�ZLUG�QXU�EHL�GHU�
(LQUHLVH�]XYHUOlVVLJ�HUIDVVW��,Q�GHU�DPWOLFKHQ�6FKXOVWDWLVWLN�ZHUGHQ�GLHVH�6FK��
OHU��LQQHQ�QLFKW�JHVRQGHUW�DXVJHZLHVHQ��VRQGHUQ�VLQG�LQ�GHU�*UXSSH�GHU�GHXW�
VFKHQ�6FK�OHU��LQQHQ�HQWKDOWHQ��6HLW�GHQ�����HU�-DKUHQ�ELV�]XP�-DKU������ND�
PHQ� LQVJHVDPW� ����0LOOLRQHQ�$XVVLHGOHU� E]Z�� 6SlWDXVVLHGOHU� LQ� GLH�%XQGHVUH�
SXEOLN� �%XQGHVPLQLVWHULXP�GHV� ,QQHUHQ� �������$E�GHP� -DKU� ����� QDKP� LKUH�
=DKO�VWDUN�]X��HUUHLFKWH�HLQHQ�+|KHSXQNW�LP�-DKU������XQG�LVW�VHLWGHP�ZLHGHU�
U�FNOlXILJ��'HU�$QWHLO�GHU�-�QJHUHQ�LVW�EHWUlFKWOLFK��9RQ�GHQ�LP�-DKU������QDFK�
'HXWVFKODQG�HLQJHZDQGHUWHQ��������$XVVLHGOHU��LQQHQ�ZDUHQ��������E]Z������
XQWHU����-DKUHQ��%XQGHVYHUZDOWXQJVDPW��$XVVLHGOHUVWDWLVWLN���������
(LQJHE�UJHUWH� .LQGHU� VWHOOHQ� HLQH� ZHLWHUH� *UXSSH� PLW� 0LJUDWLRQVKLQWHU�

JUXQG�GDU��GLH�ZLH�$XVVLHGOHUNLQGHU�LQ�GHQ�6WDWLVWLNHQ�DOV�'HXWVFKH�DXIWDXFKHQ��
$XFK�LKU�0LJUDWLRQVKLQWHUJUXQG�LVW�VRPLW�QLFKW�PHKU�HUNHQQEDU���
(V�NDQQ�DOVR�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GDVV�GLH�=DKO�GHU�6FK�OHU��LQQHQ�

PLW� 0LJUDWLRQVKLQWHUJUXQG� GHXWOLFK� K|KHU� LVW� DOV� GLH� =DKO� GHU� DXVOlQGLVFKHQ�
6FK�OHU��LQQHQ�� (LQHQ� $QKDOWVSXQNW� I�U� HLQH� HQWVSUHFKHQGH� 8QWHUVFKlW]XQJ�
JHEHQ� 5HJLRQDODQDO\VHQ�� $XIJUXQG� YRQ�$QDO\VHQ� GHU�'DWHQ� HLQ]HOQHU� 6WlGWH��
ZLH�HWZD�GHU�)UDQNIXUWHU�6FKXOVWDWLVWLN��6WUDVVEXUJHU��������NDQQ�LQ�GHU�.RQVH�
TXHQ]�QDFKYROO]RJHQ�ZHUGHQ��GDVV�GDPLW�HLQHUVHLWV�,QWHJUDWLRQVSUREOHPH�XQWHU�
VFKlW]W�ZHUGHQ��GD�VLFK�LQ�GHU�*UXSSH�GHU�'HXWVFKHQ�DXFK�6FK�OHU��LQQHQ�EH�
ILQGHQ��GLH�NDXP�'HXWVFK�VSUHFKHQ��ZLH�HV�HWZD�I�U�HLQHQ�7HLO�GHU�$XVVLHGOHU�
NLQGHU�XQG�DQGHUH�0LJUDQWHQNLQGHU�GHU�)DOO�LVW��$QGHUHUVHLWV�ZHUGHQ�,QWHJUDWL�
RQVOHLVWXQJHQ� E]Z�� %LOGXQJVHUIROJH� HEHQIDOOV� XQWHUVFKlW]W�� ZHQQ� HUIROJUHLFKH�
.LQGHU�PLW�0LJUDWLRQVKLQWHUJUXQG�QLFKW�LQ�GHU�*UXSSH�GHU�$XVOlQGHU��VRQGHUQ�
LQ� GHU� GHU� 'HXWVFKHQ� DXIWDXFKHQ�� )�U� HLQH� ]XN�QIWLJH� %LOGXQJVSROLWLN� ZlUH�
GHPQDFK�]X�IRUGHUQ��GLH�VWDWLVWLVFKH�%DVLV�GHV�6FKXOV\VWHPV�]X�HUZHLWHUQ�E]Z��
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DXFK� GHU� �EHUGXUFKVFKQLWWOLFK� VWDUNH�$QVWLHJ� ]ZHL� -DKUH� ]XYRU�� HUNOlUW� VLFK� GLHVHU�5�FNJDQJ� DXV�GHP�$XVODXIHQ� GHU� VR� JHQDQQWHQ� Å1DFK]XJVUHJHOXQJ´�� GLH� HLQH� HU�OHLFKWHUWH� hEHUVLHGOXQJ� I�U� GLH� $QJHK|ULJHQ� DXVOlQGLVFKHU� (UZHUEVWlWLJHU� HUP|J�OLFKWH��$OOH�)DPLOLHQ��GLH�GHQ�1DFK]XJ�I�U�HLQHQ�VSlWHUHQ�=HLWSXQNW�HUZRJHQ�KDWWHQ��PXVVWHQ�GLHVHQ�6FKULWW�ELV�(QGH������WXQ��ZHQQ�VLH�QLFKW�HLQH�GDXHUKDIWH�7UHQQXQJ�LQ�.DXI�QHKPHQ�ZROOWHQ��
 

� /HGLJOLFK� LQ� GHQ� -DKUHQ� ����� ELV� ����� ZDU� GHU� 7UHQG� NXU]IULVWLJ� U�FNOlXILJ��:LH�
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.DWHJRULHQ� LQ� GLH� 6FK�OHUVWDWLVWLN� HLQ]XI�KUHQ�� GLH� GHQ�0LJUDWLRQVKLQWHUJUXQG�
GHU�6FK�OHU�LQQHQ�]XYHUOlVVLJ�DEELOGHQ��
:LH�VLFK�DQKDQG�HLQHU�5HJLRQDOVWXGLH�LQ�6�GGHXWVFKODQG��+HUZDUW]�(PGHQ��

.�IIQHU�6FKQHLGHU�������EHOHJHQ� OlVVW�� LVW�GHU� WDWVlFKOLFKH�8PIDQJ�GHU�6FK��
OHU��LQQHQ�PLW�0LJUDWLRQVKLQWHUJUXQG�LQ�GHQ�*UXQGVFKXOHQ�ZHVHQWOLFK�K|KHU��DOV�
GLHV�GLH�HLQVFKOlJLJHQ�'DWHQ�GHU�6FKXOVWDWLVWLN�QDKH�OHJHQ��,Q�GHQ�*UXQGVFKXOHQ�
GHV�6WDGWJHELHWHV�$XJVEXUJ�KDEHQ�IDVW�GLH�+lOIWH�GHU�6FK�OHU��LQQHQ�²�QDFK�HL�
JHQV�HQWZLFNHOWHQ�.ULWHULHQ�²�HLQHQ�0LJUDWLRQVKLQWHUJUXQG��

%HLVSLHO��.ODVVHQVWUXNWXUHQ�LQ�$XJVEXUJHU�*UXQGVFKXOHQ�
,P�-DKU������ZXUGH�LP�5DKPHQ�GHU�9RUEHUHLWXQJ�HLQHU�/lQJVVFKQLWWVWXGLH�HLQH�
VFKULIWOLFKH�%HIUDJXQJ�DQ�DOOHQ�*UXQGVFKXOHQ�GHV�6WDGWJHELHWHV�YRQ�$XJVEXUJ�
GXUFKJHI�KUW��HEG����'DV�=LHO�GHU�%HIUDJXQJ�GHU�.ODVVHQOHKUHU��LQQHQ�ZDU�HLQH�
(UKHEXQJ� YRQ� VR]LRGHPRJUDSKLVFKHQ�0HUNPDOHQ� DOOHU� *UXQGVFK�OHU��LQQHQ��
(LQH�VROFKH�%HVWDQGVDXIQDKPH�ZDU�YRU�GHP�+LQWHUJUXQG�GHU�HLQJHVFKUlQNWHQ�
$XVVDJHNUDIW�GHU�DPWOLFKHQ�6WDWLVWLN�]ZLQJHQG�QRWZHQGLJ��GD�GHU�$QWHLO�GHU�.LQ�
GHU�PLW�0LJUDWLRQVKLQWHUJUXQG�DXIJUXQG�GHV�.ULWHULXPV�Å6WDDWVE�UJHUVFKDIW´�QXU�
O�FNHQKDIW� DEJHELOGHW� ZLUG� XQG� (UIDKUXQJVZHUWHQ� ]XIROJH� GHU� WDWVlFKOLFKH�
0LJUDQWHQDQWHLO�LQ�GHQ�6FKXOHQ�GHVKDOE�ZHLW�K|KHU�LVW��
'HU�(UKHEXQJ�GHU�WDWVlFKOLFKHQ�.ODVVHQVWUXNWXUHQ�ODJ�HLQ�)UDJHERJHQ�]X�

JUXQGH��GHU�VLFK�DQ�GHQ�6FK�OHU��LQQHQOLVWHQ�RULHQWLHUWH��GLH�GLH�.ODVVHQOHKUHU��
�LQQHQ�YRQ�LKUHU�6FKXOOHLWXQJ�HUKDOWHQ��)ROJHQGH�0HUNPDOH�GHU�6FK�OHU��LQQHQ�VROO�
WHQ�DQJHJHEHQ�ZHUGHQ��.ODVVHQVWXIH��9RUQDPH�GHV�6FK�OHUV�GHU�6FK�OHULQ��*H�
VFKOHFKW��.RQIHVVLRQ��*HEXUWVMDKU��1DWLRQDOLWlW��+HUNXQIWVODQG�GHU�)DPLOLH��$XV�
VLHGOXQJVKLQWHUJUXQG��*HEXUWVRUW��)DPLOLHQVSUDFKH��(LQVFKlW]XQJ�GHU�'HXWVFK�
NHQQWQLVVH�� PXWWHUVSUDFKOLFKHU� (UJlQ]XQJVXQWHUULFKW� XQG� )|UGHUXQWHUULFKW��
hEHUJDQJVNODVVH��:LHGHUKROXQJ�HLQHU�.ODVVH�XQG�-DKU�GHU�(LQUHLVH��=XU�)HVW�
VWHOOXQJ�GHV�Å0LJUDWLRQVKLQWHUJUXQGHV´�ZXUGH�DOVR�HLQ�ZHVHQWOLFK�EUHLWHUHV�.UL�
WHULXP�]XJUXQGH�JHOHJW��DOV�GLHV�LP�5DKPHQ�GHU�DPWOLFKHQ�6WDWLVWLN�PLW�LKUHU�DO�
OHLQLJHQ�%HU�FNVLFKWLJXQJ� GHU� 6WDDWVDQJHK|ULJNHLW� HUIROJW��'DV�9RUKDQGHQVHLQ�
HLQHV�0LJUDWLRQVKLQWHUJUXQGHV�ZXUGH�DXV�GHQ�9DULDEOHQ�6WDDWVDQJHK|ULJNHLW��+HU�
NXQIWVODQG�GHU�)DPLOLH��$XVVLHGOXQJVKLQWHUJUXQG��*HEXUWVRUW��)DPLOLHQVSUDFKH��
5HOLJLRQ�XQG�9RUQDPH�HUVFKORVVHQ��:DU�EHLVSLHOVZHLVH�EHL�HLQHP�6FK�OHU�HLQHU�
6FK�OHULQ�GLH�1DWLRQDOLWlW�'HXWVFK��GLH�DQJHJHEHQH�)DPLOLHQVSUDFKH�DEHU�5XV�
VLVFK�XQG�WUDI�DXFK�QRFK�GLH�.DWHJRULH�$XVVLHGOHU�]X��VR�EHVD��GHU�6FK�OHU�GLH�
6FK�OHULQ� GLHVHP� .ODVVLILNDWLRQVV\VWHP� ]XIROJH� HLQHQ� 0LJUDWLRQV�� E]Z�� $XV�
VLHGOXQJVKLQWHUJUXQG���
'LH�ZLFKWLJVWHQ�(UJHEQLVVH�LP�hEHUEOLFN�VLQG��

• ���GHU����*UXQGVFKXOHQ�GHU�6WDGW�$XJVEXUJ�QDKPHQ�DQ�GHU�%HIUDJXQJ�WHLO��
• 9RQ�������6FK�OHU��LQQHQ�ZXUGHQ�VR]LRGHPRJUDSKLVFKH�0HUNPDOH�HUIDVVW��
GDYRQ�ZDUHQ�������0lGFKHQ�XQG�������-XQJHQ��

• ���UHOLJL|VH�*ODXEHQVJHPHLQVFKDIWHQ�VLQG�LQ�GHU�6WLFKSUREH�HUPLWWHOW�ZRUGHQ��
• ���YHUVFKLHGHQH�6WDDWVE�UJHUVFKDIWHQ�VLQG�LQ�GHQ�6FKXOHQ�YHUWUHWHQ��GDUXQ�
WHU�DXFK�GRSSHOWH�6WDDWVE�UJHUVFKDIWHQ��



0LJUDQWHQ�LP�GHXWVFKHQ�%LOGXQJVV\VWHP� ����
• ������ �������� GHU� EHIUDJWHQ�.LQGHU� EHVLW]HQ� NHLQH� GHXWVFKH� 6WDDWVE�UJHU�
VFKDIW��

• ������ �������� 6FK�OHU�LQQHQ� EHVLW]HQ� QDFK� GHQ� HLJHQHQ� .ULWHULHQ� HLQHQ�
0LJUDWLRQVKLQWHUJUXQG��

• ��������������.LQGHU�VLQG�6FK�OHU��LQQHQ�RKQH�0LJUDWLRQVKLQWHUJUXQG��
• ����6FK�OHU��LQQHQ�KDEHQ�HLQHQ�$XVVLHGOXQJVKLQWHUJUXQG������DOOHU�6FK��
OHU��LQQHQ�PLW�0LJUDWLRQVKLQWHUJUXQG���

'LH�]HQWUDOH�(UNHQQWQLV�GHU�(UKHEXQJ�LVW�IROJOLFK��GDVV�VLFK�LQ�GHQ�*UXQGVFKX�
OHQ�ZHLW�PHKU� 6FK�OHU��LQQHQ�PLW� HLQHP�0LJUDWLRQVKLQWHUJUXQG� DXIKDOWHQ�� DOV�
GLH�DPWOLFKH�6WDWLVWLN�ZLHGHUJLEW��'LH�+lOIWH�GHU�HUIDVVWHQ�6FK�OHUVFKDIW�ZHLVW�HL�
QHQ�0LJUDWLRQVKLQWHUJUXQG�DXI��HWZDV�ZHQLJHU�DOV�HLQ�'ULWWHO�GHU�6FK�OHU��LQQHQ�
EHVLW]HQ� HLQH� DQGHUH� DOV� GLH� GHXWVFKH� 6WDDWVE�UJHUVFKDIW�� $XIJUXQG� GHU� )HOG�
NHQQWQLVVH�NDQQ�²�DXFK�XQWHU�GHU�HLQJHVFKUlQNWHQ�%HGLQJXQJ�HLQHV�5�FNODXIHV�
GHU�)UDJHE|JHQ�YRQ�FD������²�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GDVV�VLFK�GLH�HUPLW�
WHOWHQ�'DWHQ�DXI�GLH�*HVDPWVWLFKSUREH�GHU�*UXQGVFKXOVFK�OHUVFKDIW��EHUWUDJHQ�
ODVVHQ��(LQ�ZHLWHUHV�ZLFKWLJHV�(UJHEQLV�GLHVHU�.ODVVHQVWUXNWXUHUKHEXQJ�LVW��GDVV�
LQ�GHQ�PHLVWHQ�)DPLOLHQ�PLW�0LJUDWLRQVKLQWHUJUXQG�NHLQH�0RQROLQJXDOLWlW�VRQ�
GHUQ�0XOWLOLQJXDOLWlW�YRUKHUUVFKW������YHUVFKLHGHQH�)DPLOLHQVSUDFKHQ�NRQQWHQ�
HUPLWWHOW�ZHUGHQ��ZREHL�VLFK�KLQWHU�GLHVHU�=DKO�DXFK�6SUDFKNRPELQDWLRQHQ�YHU�
EHUJHQ��G�K��PXOWLOLQJXDOH�)DPLOLHQ��LQ�GHQHQ�]ZHL�RGHU�GUHL�YHUVFKLHGHQH�6SUD�
FKHQ�JHVSURFKHQ�ZHUGHQ��'LH�KlXILJVWHQ�)DPLOLHQVSUDFKHQ�EHL�6FK�OHU��LQQHQ�
PLW�0LJUDWLRQVKLQWHUJUXQG�VLQG�DX�HU�'HXWVFK�YRU� DOOHP�7�UNLVFK� ������XQG�
5XVVLVFK�������
=XVDPPHQIDVVHQG� NDQQ� IHVWJHKDOWHQ� ZHUGHQ�� GDVV� VLFK� GLH� 6FK�OHUVFKDIW�

GLHVHU�*UR�VWDGWJUXQGVFKXOHQ�]XP�=HLWSXQNW�GHU�(UKHEXQJ�GXUFK�HLQH�DXVJH�
SUlJWH� ,QWHUNXOWXUDOLWlW� DXV]HLFKQHW��(LQ�0LJUDWLRQVKLQWHUJUXQG� ILQGHW� VLFK� EHL�
IDVW�GHU�+lOIWH�GHU�6FK�OHU��LQQHQ��GDYRQ�ZHLVW�HLQH�QLFKW�XQHUKHEOLFKH�*UXSSH�
HLQHQ�$XVVLHGOXQJVKLQWHUJUXQG�DXI��9RQ�%HGHXWXQJ� LVW�GHV�:HLWHUHQ��GDVV�GLH�
*UXSSH�GHU�.LQGHU�PLW�0LJUDWLRQVKLQWHUJUXQG�VHKU�KHWHURJHQ�LVW�XQG�GLH�PHLV�
WHQ�0LJUDQWHQNLQGHU�GLUHNWH�0LJUDWLRQVHUIDKUXQJHQ� DXIZHLVHQ�� 6FK�OHU��LQQHQ�
RKQH� GLUHNWH� 0LJUDWLRQVHUIDKUXQJHQ� �DEHU� PLW� 0LJUDWLRQVKLQWHUJUXQG� LQ� GHU�
)DPLOLH��PDFKHQ�ZLHGHUXP�QXU� HLQHQ� NOHLQHUHQ�7HLO� GLHVHU� 6FK�OHUJUXSSH� DXV�
�KLHU�ZXUGH�DOV�.ULWHULXP�GDV�*HEXUWVODQG�GHV�.LQGHV�KHUDQJH]RJHQ��ZXUGH�HLQ�
.LQG� LP� $XVODQG� JHERUHQ�� VR� EHVLW]W� HV� GLHVHP� .ULWHULXP� ]XIROJH� GLUHNWH�
0LJUDWLRQVHUIDKUXQJHQ����

'LH�/DJH�LP�%LOGXQJVV\VWHP�LP�5�FNEOLFN�
'LH�,QWHJUDWLRQ�YRQ�0LJUDQWHQNLQGHUQ�LVW�LQ�GHU�GHXWVFKHQ�6FKXOJHVFKLFKWH�NHLQ�
QHXHV� 3UREOHP��� ,P�*HELHW� GHV� KHXWLJHQ� %XQGHVODQGHV�1RUGUKHLQ�:HVWIDOHQ�
OHEWHQ�EHLVSLHOVZHLVH������HWZD�HLQH�9LHUWHO�0LOOLRQ�0HQVFKHQ��]XPHLVW�Å5XKU�
SROHQ´�� GLH� QLFKW� 'HXWVFK� VSUDFKHQ�� 6LH� PDFKWHQ� LQ� HLQLJHQ� .UHLVHQ� RGHU�
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SXEOLN���
 

� .U�JHU�3RWUDW]��������HUOlXWHUW�GLHV�DQVFKDXOLFK�I�U�3UHX�HQ�XQG�GLH�:HLPDUHU�5H�
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.RPPXQHQ��EHU�����GHU�(LQZRKQHUVFKDIW�DXV��)�U�GLH�.LQGHU�GLHVHU�VR�JH�
QDQQWHQ� Å)UHPGDUEHLWHU´� ZXUGHQ� ]XPLQGHVW� YRQ� 6HLWHQ� GHU� 6FKXOYHUZDOWXQJ�
JU�QGOLFKH�hEHUOHJXQJHQ�KLQVLFKWOLFK� LKUHU�%HVFKXOXQJ�DQJHVWHOOW� �+RSI�������
6��������'LH� VSH]LILVFKHQ� 3UREOHPH�� GLH� GHP� %LOGXQJVV\VWHP� DXV� GHU� $QZHUEXQJ�YRQ�$UEHLWVNUlIWHQ�HUZXFKVHQ��WUDWHQ�LQ�GHU�%XQGHVUHSXEOLN�HUVW�VSlW�LQV�SROLWL�VFKH�%HZXVVWVHLQ�� 6R� JLQJ�GHU� 6WUXNWXUSODQ� I�U� GDV�%LOGXQJVZHVHQ�GHV�'HXW�VFKHQ� %LOGXQJVUDWHV�� LQ� GHVVHQ� (UVFKHLQXQJVMDKU� ����� EHUHLWV� ���� 0LOOLRQHQ�$XVOlQGHU��LQQHQ� LQ�GHU�%XQGHVUHSXEOLN� OHEWHQ�� LQ� VHLQHQ�3ODQXQJHQ�PLW� NHL�QHP�:RUW� DXI� GLH� EHVRQGHUHQ� 6FKXOSUREOHPH� GHU� DXVOlQGLVFKHQ�.LQGHU� XQG�-XJHQGOLFKHQ� HLQ�� bKQOLFKHV� JLOW� I�U� GHQ�%LOGXQJVJHVDPWSODQ� YRQ� ����� VRZLH�I�U�GLH�ELOGXQJVSROLWLVFKH�=ZLVFKHQELODQ]�YRQ�������'LH�%LOGXQJVIUDJH�LP�=X�VDPPHQKDQJ�PLW�GHU�(LQZDQGHUXQJ�ZXUGH�DXFK�GHVKDOE�HUVW�VR�VSlW�HUNDQQW��ZHLO�GLHVH�0LJUDWLRQ�YRQ�YLHOHQ�]XQlFKVW�QXU�DOV�YRU�EHUJHKHQGH�3KDVH�DQJHVH�KHQ�ZXUGH��'LH�Å*DVWDUEHLWHU´�VROOWHQ�²�XQG�ZROOWHQ�DXFK�PHKUKHLWOLFK�²�QDFK�HLQLJHU� =HLW� LQ� LKUH� +HLPDWOlQGHU� ]XU�FNNHKUHQ�� 'DVV� VLH� PLW� LKUHQ� )DPLOLHQ�ODQJIULVWLJ�LQ�'HXWVFKODQG�EOHLEHQ�Z�UGHQ�XQG�GLH�,QWHJUDWLRQ�LKUHU�.LQGHU�HLQH�ZLFKWLJH��GDXHUKDIWH�$XIJDEH�GHU�6FKXOH�ZHUGHQ�Z�UGH��]HLFKQHWH�VLFK�HUVW�LP�/DXIH�GHU�-DKUH�DE��/HGLJOLFK�YRQ�GHU�6HLWH�GHU�.LUFKHQ�ZXUGH�DXI�GLH�,QWHJUD�WLRQVSUREOHPH� KLQJHZLHVHQ�� 'LH� .XOWXVPLQLVWHUNRQIHUHQ]� �.0.�� KDWWH� VLFK�HUVWPDOV������GHV�3UREOHPV�DQJHQRPPHQ�XQG�EHIUDJWH�GLH�HOI�/lQGHU��GHU�DO�WHQ�%XQGHVUHSXEOLN���EHU�GHQ�6WDQG�GHU�6FKXOSIOLFKW�I�U�.LQGHU�DXVOlQGLVFKHU�$UEHLWQHKPHU�������EHVFKORVV�GLH�.0.��GLH�6FKXOSIOLFKW�LQ�DOOHQ�/lQGHUQ�DXFK�DXI�DXVOlQGLVFKH�.LQGHU�DXV]XZHLWHQ��(V�ZXUGH�HPSIRKOHQ��LKQHQ�]XVlW]OLFKHQ�'HXWVFKXQWHUULFKW� ]X� HUWHLOHQ�� XP� GHQ� (LQWULWW� LQ� GLH� GHXWVFKH� 6FKXOH� ]X� HU�OHLFKWHUQ� XQG� HV� LKQHQ� ]X� HUP|JOLFKHQ�� DOVEDOG� DP�5HJHOXQWHUULFKW� WHLO]XQHK�PHQ��'DQHEHQ�ZXUGH�DXFK�GLH�)|UGHUXQJ�LQ�GHU�0XWWHUVSUDFKH�EHWRQW��,Q�GHU�(PSIHKOXQJ�VWDQG�GHU�*HGDQNH�LP�9RUGHUJUXQG��DXVOlQGLVFKH�.LQGHU�LQ�GHXW�VFKH�6FKXOHQ�XQG�.ODVVHQ�DXI]XQHKPHQ��6LHZHUW�������6����������,Q�GHU�GHQ�ELOGXQJVSROLWLVFKHQ�hEHUOHJXQJHQ�]XJUXQGH�OLHJHQGHQ��WKHRUHWL�VFKHQ��.RQ]HSWLRQDOLVLHUXQJ�JLQJ�PDQ�]XQlFKVW�GDYRQ�DXV��GDVV�6HVVKDIWLJNHLW�GHU�1RUPDOIDOO�LVW��GHU�GXUFK�0LJUDWLRQ�QXU�YRU�EHUJHKHQG�XQWHUEURFKHQ�ZLUG��*HJHQZlUWLJ� ILQGHW�²�DXI� GHP� +LQWHUJUXQG� LQWHUQDWLRQDOHU� :DQGHUXQJVEHZH�JXQJHQ�XQG�GHU�*HVWDOWXQJVEHGLQJXQJHQ�LQWHUQDWLRQDOHU�0RELOLWlW�²�LP�8QWHU�VFKLHG�]X�GLHVHQ�9RUVWHOOXQJHQ�HLQ�3HUVSHNWLYHQZHFKVHO� LQ�GHU�0LJUDWLRQVIRU�VFKXQJ�VWDWW��GHU�GDV�3KlQRPHQ�GHU�WUDQVQDWLRQDOHQ�0LJUDWLRQ�E]Z��GHU�7UDQV�PLJUDWLRQ�LQ�GHQ�9RUGHUJUXQG�U�FNW��*RJROLQ�3ULHV�������6����I����'LHV�LVW�LQ�VRIHUQ�I�U�GLH�%LOGXQJVSROLWLN�YRQ�%HGHXWXQJ��DOV�GDPLW�HLQ�QHXHU�%OLFN�DXI�GLH�(LQJOLHGHUXQJVEHGLQJXQJHQ�YRQ�0LJUDQWHQNLQGHUQ�XQG��MXJHQGOLFKHQ�JHULFKWHW�ZLUG��,Q�GHU�HUVWJHQDQQWHQ�3HUVSHNWLYH�LVW�,QWHJUDWLRQ�ZLH�HLQ�OHEHQVJHVFKLFKWOL�FKHU� %UXFK� NRQ]LSLHUW�� (LQH� Å]ZHLWH� 6R]LDOLVDWLRQ´� KDW� VWDWW]XILQGHQ�� GLH� DXI�GHU�²�XQ]XUHLFKHQGHQ�²�HUVWHQ�6R]LDOLVDWLRQVHUIDKUXQJ�DXIVHW]W��$XV�GHU� OHW]WH�UHQ��WUDQVQDWLRQDOHQ�3HUVSHNWLYH�EHWUDFKWHW��ZLUG�,QWHUNXOWXUDOLWlW�HLQH�GDXHUKDI�WH�ELRJUDSKLVFKH�(UIDKUXQJ� I�U�,QGLYLGXHQ��XQG�GDV�%LOGXQJVV\VWHP�PXVV�DQ�GHUVDUWLJH�0RGHOOH�YRQ�Å,QNRUSRUDWLRQ´�VRZLH�DQGHUH�,GHQWLWlWV��XQG�6R]LDOLVD�WLRQVPRGHOOH�HQWZLFNHOQ�E]Z��YRUDXVVHW]HQ��
 



0LJUDQWHQ�LP�GHXWVFKHQ�%LOGXQJVV\VWHP� ����
'LH�%LOGXQJVEHWHLOLJXQJ�YRQ�6FK�OHU��LQQHQ�PLW�
0LJUDWLRQVKLQWHUJUXQG�
'LH�6FKXONDUULHUHQ�YRQ�.LQGHUQ�PLW�0LJUDWLRQVKLQWHUJUXQG�XQWHUVFKHLGHQ�VLFK�
LQ� YLHOHUOHL� +LQVLFKW� YRP� 6FKXOHUIROJ� HLQKHLPLVFKHU� 6FK�OHU��LQQHQ� � .LQGHU�
DXVOlQGLVFKHU�+HUNXQIW�E]Z��.LQGHU�PLW�0LJUDWLRQVKLQWHUJUXQG�HUUHLFKHQ�

�

DXFK�
KHXWH�QRFK�QLFKW�GDV�JOHLFKH�%LOGXQJVQLYHDX�ZLH�HLQKHLPLVFKH�.LQGHU��'DV�=X�
VWDQGHNRPPHQ�GLHVHU�8QWHUVFKLHGH�KDW�YLHOIlOWLJH�8UVDFKHQ��=XP�$XVPD��XQG�
=XVWDQGHNRPPHQ�GHU�8QJOHLFKKHLWHQ�ZXUGHQ�LQ�GHU�9HUJDQJHQKHLW�LQ�YHUVFKLH�
GHQHQ�'LV]LSOLQHQ�HPSLULVFKH�8QWHUVXFKXQJHQ�GXUFKJHI�KUW��XQG�JHJHQZlUWLJ�
ZLUG� GLH� 7KHPDWLN� DXV� XQWHUVFKLHGOLFKHQ� 3HUVSHNWLYHQ� XQG� =LHOVWHOOXQJHQ� HU�
QHXW�HUIRUVFKW��]�%��.ULVWHQ��������'LHIHQEDFK��������JLEW�HLQHQ�DNWXHOOHQ�hEHU�
EOLFN��EHU�YHUVFKLHGHQH�(UNOlUXQJVYHUVXFKH��GLH�YRQ�(UNOlUXQJHQ�DXI�GHP�+LQ�
WHUJUXQG�NXOWXUHOOHU�'HIL]LWH�YRQ�0LJUDQWHQNLQGHUQ�XQG��MXJHQGOLFKHQ��KXPDQ�
NDSLWDO�WKHRUHWLVFKHQ�$QVlW]HQ��9HUXUVDFKXQJ�GXUFK�0HUNPDOH�GHU�6FKXOH�E]Z��
6FKXONODVVH�ELV�]X�(UNOlUXQJHQ�GXUFK�HWKQLVFKH�'LVNULPLQLHUXQJ�UHLFKHQ���
0DQJHOKDIWH�.HQQWQLVVH� GHU� GHXWVFKHQ� 6SUDFKH� HUZHLVHQ� VLFK� DOV� HLQH� GHU�

JU|�WHQ� +�UGHQ� LQ� GHU� 6FKXOODXIEDKQ�� 'XUFK� GLH� 3,6$�6WXGLH� JDE� HV� LQ�
'HXWVFKODQG� HUVWPDOV�XQ�EHUVHKEDUH� HPSLULVFKH�+LQZHLVH�GDI�U�� GDVV�GLH�%H�
KHUUVFKXQJ�GHU�GHXWVFKHQ�6SUDFKH�DXI�HLQHP�GHP�MHZHLOLJHQ�%LOGXQJVJDQJ�DQ�
JHPHVVHQHQ�1LYHDX�YRQ�HQWVFKHLGHQGHU�%HGHXWXQJ�LVW�XQG�QLFKW�SULPlU�GLH�VR�
]LDOH�/DJH�RGHU�NXOWXUHOOH�'LVWDQ]���7URW]�GHU�$QVWUHQJXQJHQ�LQ�HLQ]HOQHQ�%XQ�
GHVOlQGHUQ�WXW�VLFK�GDV�%LOGXQJVZHVHQ� LQ�GHU�%XQGHVUHSXEOLN�²�DXFK� LP� LQWHU�
QDWLRQDOHQ�9HUJOHLFK�²�VFKZHU��.LQGHU�PLW�QLFKW�GHXWVFKHU�0XWWHUVSUDFKH�VFKX�
OLVFK�RSWLPDO�]X�I|UGHUQ��'LHVHU�7DWEHVWDQG�ZLUG�EHUHLWV�LP�*UXQGVFKXOEHUHLFK�
JUHLIEDU��GHQQ�.LQGHU�PLW�0LJUDWLRQVKLQWHUJUXQG�ZHLVHQ�JHULQJHUH�hEHUJDQJV�
UDWHQ�DXI�5HDOVFKXOH�XQG�*\PQDVLXP�DXI��
'LH�HPSLULVFKH�$QDO\VH�GHU�%LOGXQJVNDUULHUHQ�YRQ�=XZDQGHUHUQ�XQG�LKUHQ�

.LQGHUQ�PXVV� EHU�FNVLFKWLJHQ�� GDVV� GLH� JU|�WH� *UXSSH� XQWHU� LKQHQ�� GLH� $U�
EHLWVPLJUDQWHQ�XQG�LKUH�1DFKNRPPHQ��HLQH�LP�9HUJOHLFK�]XU�%HY|ONHUXQJ�GHV�
+HUNXQIWVODQGHV� SRVLWLY� VHOHNWLHUWH� *UXSSH� GDUVWHOOHQ��1DFK�'HXWVFKODQG� ND�
PHQ��EHUZLHJHQG�$UEHLWVNUlIWH�PLW�EHVRQGHUHU�,QLWLDWLYH�²�XQG�QLFKW�HWZD�GLH�
GDKHLP�*HVFKHLWHUWHQ��9RQ�GDKHU�LVW�GLH�$QQDKPH�SODXVLEHO��GDVV�GLH�%LOGXQJV�
PRWLYDWLRQ�XQWHU�GHQ�$UEHLWVPLJUDQWHQ�XQG�LKUHQ�1DFKNRPPHQ�YHUJOHLFKVZHL�
VH�KRFK�ZDU�E]Z��KRFK�LVW��)�U�YHUVFKLHGHQH�=XZDQGHUHUJUXSSHQ�JLOW�LQ�lKQOL�
FKHU�:HLVH�� GDVV� VLH� JHUDGH� I�U� GLH� QDFKNRPPHQGH�*HQHUDWLRQ� GLH�%LOGXQJV�
FKDQFHQ� LQ�'HXWVFKODQG� QXW]HQ�ZROOHQ�� XP� LKQHQ� HLQHQ� VR]LDOHQ�$XIVWLHJ� ]X�
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�� ,Q�GHU�*UXSSH�GHU�EHL�3,6$�LGHQWLIL]LHUWHQ�H[WUHP�VFKZDFKHQ�/HVHU�EHWUlJW�GHU�$Q�WHLO�GHU�6FK�OHU��GLH�DXV�HLQHP�(OWHUQKDXV�NRPPHQ��LQ�GHP�EHLGH�(OWHUQWHLOH�]XJH�ZDQGHUW�VLQG��DXI������)DVW�����GHU�-XJHQGOLFKHQ�DXV�]XJHZDQGHUWHQ�)DPLOLHQ��EHU�VFKUHLWHQ�GLH�HOHPHQWDUH�.RPSHWHQ]VWXIH�LP�/HVHQ�QLFKW��'LHV�LVW�HLQ�VHKU�EHGHQN�OLFKHU�%HIXQG�DQJHVLFKWV�GHU�7DWVDFKH��GDVV��EHU�����GLHVHU�-XJHQGOLFKHQ�GLH�GHXW�VFKH� 6FKXOH� VHLW� GHU�*UXQGVFKXOH� GXUFKODXIHQ� KDEHQ� �%DXPHUW�6FK�PHU� ������ 6��������
 

� 6LHKH�KLHU]X�GHQ�hEHUEOLFN�EHL�+HUZDUW]�(PGHQ�������



 +HUZDUW]�(PGHQ����
�
HUP|JOLFKHQ�²�HLQHV� GHU� ZLFKWLJVWHQ�0LJUDWLRQVPRWLYH�� $OOHLQ� XQWHU� GHP�*H�
VLFKWVSXQNW�GHU�HOWHUOLFKHQ�%LOGXQJVRULHQWLHUXQJ�XQG�GHU�PLW�GHU�0LJUDWLRQ�YHU�
EXQGHQHQ�/HEHQV]LHOH�VLQG�GLH�WDWVlFKOLFKHQ�%LOGXQJVHUIROJH�YRQ�.LQGHUQ�XQG�
-XJHQGOLFKHQ� PLW� 0LJUDWLRQVKLQWHUJUXQG� LP� GHXWVFKHQ� %LOGXQJVZHVHQ� EHVRQ�
GHUV�HUQ�FKWHUQG��
(V� ODVVHQ�VLFK�HLQH�5HLKH�YRQ�3UREOHPODJHQ� LGHQWLIL]LHUHQ��GLH�I�U�0LJUDQ�

WHQNLQGHU�VSH]LILVFK�VLQG�XQG�GHQ�VFKXOLVFKHQ�(QWZLFNOXQJVYHUODXI�EHHLQWUlFK�
WLJHQ�� -H� QDFK� 0LJUDWLRQVKLQWHUJUXQG� XQG� /HEHQVSHUVSHNWLYH� LQ� 'HXWVFKODQG�
HUJHEHQ� VLFK� XQWHUVFKLHGOLFKH� 6FKZLHULJNHLWHQ��:LH� EHUHLWV� GDUJHVWHOOW�� LVW� QXU�
HLQH�0LQGHUKHLW� GHU� 6FK�OHU��LQQHQ�PLW�0LJUDWLRQVKLQWHUJUXQG� WDWVlFKOLFK� GL�
UHNW�DXV�HLQHP�DQGHUHQ�6WDDW�]XJHZDQGHUW�XQG�VRPLW�LP�Z|UWOLFKHQ�6LQQH�DXV�
OlQGLVFKHU�+HUNXQIW��'LH�0HKUKHLW� KLQJHJHQ� LVW� LQ�'HXWVFKODQG� JHERUHQ� XQG�
UHJXOlU� HLQJHVFKXOW� ZRUGHQ� RGHU� OHEW� VHLW� GHP� *UXQGVFKXODOWHU� KLHU��� 'LHVH�
.LQGHU�XQG�-XJHQGOLFKHQ�KDEHQ�GDPLW�PD�JHEOLFKH�XQG�I�U�GDV�VFKXOLVFKH�/HU�
QHQ�DXVVFKODJJHEHQGH�6R]LDOLVDWLRQVSUR]HVVH�LP�KLHVLJHQ�.RQWH[W�GXUFKODXIHQ��
7URW]GHP�KDW�GLHVH�*UXSSH�RIWPDOV�NHLQHUOHL�$XVVLFKWHQ�DXI�HLQH�,QWHJUDWLRQ�LQ�
SDVVDEOH�VFKXOLVFKH�.DUULHUHQ��7HLOKDEHFKDQFHQ�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�
LQ�GHU�DXIQHKPHQGHQ�*HVHOOVFKDIW�VWHLJHQ�JDQ]�RIIHQVLFKWOLFK�QLFKW�DXWRPDWLVFK�
GDGXUFK��GDVV�GLH�.LQGHU�LP�/DQG�JHERUHQ�RGHU�HLQJHVFKXOW�ZHUGHQ���
(LQ�%OLFN� LQ�GLH�86�DPHULNDQLVFKH�)RUVFKXQJ�PDFKW�GHXWOLFK�� GDVV� VLFK� LQ�

GHQ�86$�]ZLVFKHQ�GHQ�*HQHUDWLRQHQ�HKHU�HLQH�7HQGHQ]�]XU�$EZlUWVPRELOLWlW�
IHVWVWHOOHQ� OlVVW� �-HQVHQ�&KLWRVH��������:RP|JOLFK�]HLFKQHW�VLFK�HQWVSUHFKHQ�
GHV� DXFK� I�U�'HXWVFKODQG� DE��'LH� ]ZHLWH� �XQG� GULWWH��*HQHUDWLRQ�PXVV� QLFKW�
VHOWHQ�PLW�JU|�HUHQ�3UREOHPHQ�LP�(LQJOLHGHUXQJVSUR]HVV�UHFKQHQ�DOV�GLH�HUVWH��
HLQKHUJHKHQG�PLW�GHP�5LVLNR�GHV�VR]LDOHQ�$EVWLHJV��ZREHL�GLH�JUXSSHQVSH]LIL�
VFKHQ�5HVVRXUFHQ�YRQ�%HGHXWXQJ�VLQG��3RUWHV��������'LH�ZHVHQWOLFKH�6FKOXVV�
IROJHUXQJ� KLHUDXV� LVW�� GDVV�ZHLW� GLIIHUHQ]LHUWHU� DOV� ELVKHU� QDFK� GHQ� ELRJUDSKL�
VFKHQ��NRQWH[WXHOOHQ�XQG�LQVEHVRQGHUH�IDPLOLlUHQ�%HGLQJXQJHQ�XQG�5HVVRXUFHQ�
GHU�HLQ]HOQHQ�+HUNXQIWVJUXSSHQ�JHIRUVFKW�ZHUGHQ�PXVV��

%LOGXQJVDEVFKO�VVH�DXVOlQGLVFKHU�6FK�OHU��LQQHQ�
'LH� JU|�WH�*UXSSH�GHU� JHJHQZlUWLJ� UXQG� �����0LOOLRQHQ� DXVOlQGLVFKHQ� 6FK��
OHU��LQQHQ�EHIDQG�VLFK�LP�6FKXOMDKU�����������LQ�DOOJHPHLQ�ELOGHQGHQ�6FKXOHQ�
��������� 6FK�OHU��LQQHQ��� GD]X� NDPHQ� �������� $XVOlQGHU��LQQHQ� DQ� EHUXIOL�
FKHQ�6FKXOHQ��6WDWLVWLVFKHV�%XQGHVDPW��������
:LH�7DEHOOH���YHUGHXWOLFKW�� VLQG�DXVOlQGLVFKH�6FK�OHU��LQQHQ�DXI�GHU�5HDO�

VFKXOH� XQG� GHP� *\PQDVLXP� EXQGHVZHLW� XQWHUUHSUlVHQWLHUW�� ZlKUHQG� VLH� DQ�
+DXSWVFKXOHQ�XQG�6RQGHUVFKXOHQ��EHUUHSUlVHQWLHUW�VLQG���
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��������E]Z��������EHUHLWV�LQ�'HXWVFKODQG�JHERUHQ��%HDXIWUDJWH�GHU�%XQGHVUHJLH�UXQJ�I�U�$XVOlQGHUIUDJHQ���������
 

�� (QGH� ����� ZDUHQ� YRQ� GHQ� �������� .LQGHUQ� DXVOlQGLVFKHU� 6WDDWVDQJHK|ULJNHLW�



0LJUDQWHQ�LP�GHXWVFKHQ�%LOGXQJVV\VWHP� ����7DEHOOH���� $QWHLOH� DXVOlQGLVFKHU� 6FK�OHU��LQQHQ� QDFK� DXVJHZlKOWHQ�6FKXODUWHQ�� 6FKXO�MDKU������������LQ�Y�+��DOOHU�6FK�OHU��LQQHQ��
6FKXODUW� 6FK�OHU��LQQHQ� 6FKXODUW� 6FK�OHU��LQQHQ�
*UXQGVFKXOHQ� ����� 5HDOVFKXOHQ� ������
+DXSWVFKXOHQ� ����� *\PQDVLHQ� ������
*HVDPWVFKXOHQ�� ����� 6RQGHUVFKXOHQ� �����

$QWHLO�DXVOlQGLVFKHU� $QWHLO�DXVOlQGLVFKHU�

4XHOOH��6WDWLVWLVFKHV�%XQGHVDPW�����D�
(QWVSUHFKHQG�GHU�8QWHUUHSUlVHQWDWLRQ�LQ�GHQ�K|KHUHQ�%LOGXQJVJlQJHQ�HUUHLFKWHQ�
LP�6FKXOMDKU�����������OHGLJOLFK������GHU�DXVOlQGLVFKHQ�$EVROYHQW��LQQHQ�GLH�DOO�
JHPHLQH�+RFKVFKXOUHLIH��ZlKUHQG�GLH�HQWVSUHFKHQGH�4XRWH�EHL�GHQ�GHXWVFKHQ�$E�
VROYHQW��LQQHQ�������EHWUXJ� �VLHKH�7DEHOOH�����8PJHNHKUW� YHUOLH�HQ� ������GHU�
DXVOlQGLVFKHQ�� DEHU�QXU�������GHU�GHXWVFKHQ�$EVROYHQW��LQQHQ�GDV� DOOJHPHLQ�
ELOGHQGH�6FKXOZHVHQ�PLW�HLQHP�+DXSWVFKXODEVFKOXVV��6WDWLVWLVFKHV�%XQGHVDPW�
�������
'DV�%LOGXQJVJHIlOOH�]X�GHQ�GHXWVFKHQ�0LWVFK�OHU��LQQHQ� LVW�PDUNDQW��'LHV�

]HLJW�VLFK�GHXWOLFK�DQ�GHQ�6FK�OHU��LQQHQ��ZHOFKH�GLH�6FKXOH�RKQH�+DXSWVFKXO�
DEVFKOXVV�YHUODVVHQ�� ,P�-DKU������ZDUHQ�GLHV������GHU�GHXWVFKHQ�XQG�������
GHU�DXVOlQGLVFKHQ�6FK�OHU��LQQHQ��$XFK�]HKQ�-DKUH�VSlWHU�]HLJWH�VLFK�HLQH�VWDEL�
OH� 'LIIHUHQ]�� ,P� 6FKXOMDKU� ���������� EHWUXJHQ� GLH� HQWVSUHFKHQGHQ� $QWHLOH�
�����EHL�GHQ�GHXWVFKHQ�E]Z��������EHL�GHQ�DXVOlQGLVFKHQ�6FK�OHU��LQQHQ��6WD�
WLVWLVFKHV�%XQGHVDPW�����E���
7DEHOOH���� $EVROYHQW��LQQHQ�GHV�6FKXOMDKUHV�����������QDFK�$EVFKOXVVDUWHQ�
$EVFKOXVV� LQVJHVDPW� 'HXWVFKH� $XVOlQGHU��LQQHQ�
PLW�DOOJHPHLQHU�+RFKVFKXOUHLIH� �������� �������� ���������
PLW�)DFKKRFKVFKXOUHLIH� ��������� ��������� ���������
PLW�5HDOVFKXODEVFKOXVV� �������� �������� ��������
PLW�+DXSWVFKXODEVFKOXVV� �������� �������� ��������
RKQH�+DXSWVFKXODEVFKOXVV� ��������� ��������� ��������
LQVJHVDPW� ������� ������� �������
4XHOOH��6WDWLVWLVFKHV�%XQGHVDPW�����E�
5�FNEOLFNHQG�NDQQ� IHVWJHKDOWHQ�ZHUGHQ��GDVV� VLFK� I�U�GDV� JHVDPWH�%XQGHVJH�
ELHW� LP�=HLWUDXP� ]ZLVFKHQ� �������� XQG� �������� OHLFKWH�9HUVFKLHEXQJHQ� ]X�
*XQVWHQ� K|KHUHU� 6FKXODEVFKO�VVH� GHU� DXVOlQGLVFKHQ� 6FK�OHU��LQQHQ� HUJDEHQ��
$XFK�GHU�UHODWLYH�$QWHLO�GHU�DXVOlQGLVFKHQ�6FK�OHU��LQQHQ�PLW�+RFKVFKXOUHLIH�
KDW�VLFK�LQ�GLHVHP�=HLWUDXP�XP�PHKU�DOV�]ZHL�3UR]HQWSXQNWH�DXI�����3UR]HQW�
HUK|KW��'HQQRFK�]HLJW�VLFK� LP�ZHLWHUHQ�9HUODXI�HLQH�VWDELOH�'LIIHUHQ]�]X�GHQ�
GHXWVFKHQ�6FK�OHU��LQQHQ�LQ�GHQ�=XJDQJVTXRWHQ�EHL�GHQ�YHUVFKLHGHQHQ�6FKXO�
DUWHQ�� :HUGHQ� GLH� $QWHLOH� DXVOlQGLVFKHU� 6FK�OHU��LQQHQ� DQ� ZHLWHUI�KUHQGHQ�
6FKXOHQ�EHWUDFKWHW�� VR�ILQGHW� VLFK�DQ�GHQ�5HDOVFKXOHQ�HLQ�$QWHLO�YRQ� OHGLJOLFK�
�����6FK�OHULQQHQ�XQG�6FK�OHUQ�DXVOlQGLVFKHU�6WDDWVDQJHK|ULJNHLW��%HVRQGHUV�
DXJHQIlOOLJ�ZLUG�GLH�PDQJHOKDIWH�%LOGXQJVEHWHLOLJXQJ�GLHVHU�*UXSSH�MHGRFK�EHLP�
*\PQDVLXP��HLQHU�6FKXOIRUP��GLH� LQ�DOOHQ�%XQGHVOlQGHUQ�H[LVWLHUW��'HU�$QWHLO�
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�
DXVOlQGLVFKHU�6FK�OHU��LQQHQ�ODJ�LP�6FKXOMDKU���������LP�*\PQDVLXP�EHL�QXU�
������
%HUHLWV�GLH�%LOGXQJVYHUOlXIH�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�PLW�0LJUDWLRQV�

KLQWHUJUXQG� VLQG� ZHVHQWOLFK� EU�FKLJHU� DOV� GLH� QLFKW� JHZDQGHUWHU� .LQGHU��:LH�
.URKQH��0HLHU� XQG�7LOOPDQQ� ������� JDQ]� DNWXHOO� KHUDXVVWHOOHQ�� WUDJHQ�.LQGHU�
PLW�0LJUDWLRQVKLQWHUJUXQG�HLQ�]ZHL��ELV�GUHLPDO�VR�KRKHV�5LVLNR�HLQH�.ODVVH�]X�
ZLHGHUKROHQ�ZLH�.LQGHU�GHXWVFKHU�+HUNXQIW��9RU�DOOHP�LQ�GHU�+DXSWVFKXOH��DEHU�
DXFK�LQ�GHU�*UXQGVFKXOH��ZLHGHUKROHQ�.LQGHU�PLW�0LJUDWLRQVKLQWHUJUXQG�]X�HL�
QHP�VHKU�KRKHQ�$QWHLO�GLH�.ODVVHQVWXIH���
%HUHLWV�LQ�GHU�*UXQGVFKXOH�LVW�GHU�=XVDPPHQKDQJ�]ZLVFKHQ�0LJUDWLRQVKLQ�

WHUJUXQG�XQG�/HLVWXQJVHUIROJ�VLJQLILNDQW��'LH�GHXWVFKHQ�*UXQGVFKXOHQ�JHK|UHQ�
QDFK�GHU�,QWHUQDWLRQDOHQ�*UXQGVFKXO�/HVH�8QWHUVXFKXQJ� �,*/8��]X�GHU�/lQ�
GHUJUXSSH��GLH�GLH�K|FKVWH�/HLVWXQJVGLIIHUHQ]�]ZLVFKHQ�GHQ�.LQGHUQ�DXV�]XJH�
ZDQGHUWHQ�)DPLOLHQ�XQG�GHQHQ�RKQH�0LJUDWLRQVKLQWHUJUXQG�DXIZHLVW��6FKZLS�
SHUW�%RV�/DQNHV���������
7URW]� XQWHUVFKLHGOLFKHU� 6FKXOVWUXNWXUHQ� EHVWHKW� LQ� DOOHQ� %XQGHVOlQGHUQ� LQ�

lKQOLFKHU�:HLVH�HLQH�hEHUUHSUlVHQWDWLRQ�YRQ�.LQGHUQ�PLW�0LJUDWLRQVKLQWHUJUXQG�
DQ�+DXSWVFKXOHQ��ZlKUHQG� DXVOlQGLVFKH� 6FK�OHU��LQQHQ� LQ� K|KHUHQ�%LOGXQJV�
JlQJHQ�GUDVWLVFK�XQWHUUHSUlVHQWLHUW�VLQG��'LH�=DKOHQ�VFKZDQNHQ�QDFK�%XQGHV�
OlQGHUQ�GDEHL�MHGRFK�HUKHEOLFK��:lKUHQG�LQ�GHQ�QHXHQ�%XQGHVOlQGHUQ�GHU�8P�
IDQJ�GHU�DXVOlQGLVFKHQ�:RKQEHY|ONHUXQJ�UHODWLY�JHULQJ� LVW�XQG�DXFK�GLH�$XV�
OlQGHUDQWHLOH� DQ�+DXSWVFKXOHQ� VHOWHQ��EHU�GHU�(LQ�3UR]HQW�0DUNH� OLHJHQ�� VLQG�
]ZLVFKHQ����XQG�����GHU�6FK�OHU��LQQHQ�DQ�GHQ�+DXSWVFKXOHQ�LQ�GHQ�%XQGHV�
OlQGHUQ�%HUOLQ��+DPEXUJ��+HVVHQ��%UHPHQ�XQG�1RUGUKHLQ�:HVWIDOHQ� DXVOlQGL�
VFKH�.LQGHU�XQG�-XJHQGOLFKH��'D�HV�VLFK�KLHUEHL�XP�'XUFKVFKQLWWVZHUWH�I�U�DOOH�
6FKXOHQ� KDQGHOW��� EHILQGHQ� VLFK� GDUXQWHU� DXFK� YLHOH� 6FKXOHQ�� LQVEHVRQGHUH�
+DXSWVFKXOHQ� LQ�%DOOXQJVJHELHWHQ�� GLH�ZHLW�PHKU� DOV� GLH�+lOIWH� LKUHU� 6FK�OHU�
VFKDIW�DXV�)DPLOLHQ�PLW�0LJUDWLRQVKLQWHUJUXQG�UHNUXWLHUHQ��

8QWHUVFKLHGH�QDFK�1DWLRQDOLWlW�XQG�UHJLRQDOH�8QWHU�
VFKLHGH�
:LH�EHUHLWV�EHVFKULHEHQ��VLQG�.LQGHU�XQG� -XJHQGOLFKH�DXVOlQGLVFKHU�+HUNXQIW�
LP�9HUJOHLFK�]X�GHXWVFKHQ�6FK�OHU��LQQHQ�LP�XQWHUHQ�%HUHLFK�GHU�%LOGXQJVS\�
UDPLGH�GHXWOLFK��EHU�� XQG� LP�REHUHQ�%HUHLFK�GHXWOLFK�XQWHUUHSUlVHQWLHUW��'LH�
%LOGXQJVEHWHLOLJXQJ� VFKZDQNW� MHGRFK� QDFK� 1DWLRQDOLWlW�� )�U� GDV� 6FKXOMDKU�
����������OlVVW�VLFK�IHVWVWHOOHQ��GDVV�GHU�*\PQDVLDVWHQDQWHLO�XQWHU�GHQ�LWDOLHQL�
                                                 
�

*UXSSH�GHU�.LQGHU�RKQH�0LJUDWLRQVKLQWHUJUXQG�²�KlXILJHU�� GLH�8QWHUVFKLHGH� ]ZL�VFKHQ�GHQ�*HVFKOHFKWHUQ�VLQG�MHGRFK�EHL�GHQ�0LJUDQWHQ�QLFKW�DQQlKHUQG�VR�DXVJH�SUlJW��'LH�JHVFKOHFKWVVSH]LILVFKHQ�8QWHUVFKLHGH�LP�6FKXOYHUVDJHQ�VLQG�EHL�.LQGHUQ�PLW� 0LJUDWLRQVKLQWHUJUXQG� GDPLW� GHXWOLFK� JHULQJHU� DOV� EHL� .LQGHUQ� RKQH�0LJUDWL�RQVKLQWHUJUXQG��
�� 'HU� GXUFKVFKQLWWOLFKH� $XVOlQGHUDQWHLO� LQ� +DXSWVFKXOHQ� LP� %XQGHVJHELHW� ODJ� LP�6FKXOMDKU�����������EHL��������6WDWLVWLVFKHV�%XQGHVDPW��������
 

� 'LHV� JLOW� I�U� EHLGH� *HVFKOHFKWHU�� =ZDU� ZLHGHUKROHQ� -XQJHQ�²�lKQOLFK� ZLH� LQ� GHU�
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VFKHQ�6FK�OHU��LQQHQ�PLW������ZHQLJHU�DOV�KDOE�VR�JUR��LVW�ZLH�GHU�GHU�VSDQL�
VFKHQ� 6FK�OHU��LQQHQ� ���������'HU� $QWHLO� GHU� W�UNLVFKHQ� 6FK�OHU��LQQHQ�� GLH�
HLQ�*\PQDVLXP�EHVXFKHQ��LVW�PLW������EHVRQGHUV�QLHGULJ���
$XFK� EHL� GHQ� 6RQGHUVFKXOTXRWHQ� ILQGHQ� VLFK� 8QWHUVFKLHGH� ]ZLVFKHQ� GHQ�

HLQ]HOQHQ� %XQGHVOlQGHUQ� XQG� GHQ� +HUNXQIWVOlQGHUQ� GHU� 6FK�OHU��LQQHQ��:lK�
UHQG������DOOHU�W�UNLVFKHQ�6FK�OHU��LQQHQ�GLHVHQ�6FKXOW\S�EHVXFKHQ��OLHJW�GHU�$Q�
WHLO� EHL� VSDQLVFKHQ�6FK�OHU��LQQHQ�PLW� �����QLHGULJHU��%HVRQGHUV� 6FK�OHU��LQQHQ�
DXV� GHP� HKHPDOLJHQ� -XJRVODZLHQ� ������� VRZLH� 6FK�OHU��LQQHQ� LWDOLHQLVFKHU�+HU�
NXQIW��������ZHLVHQ�KRKH�6RQGHUVFKXOUDWHQ�DXI��6WDWLVWLVFKHV�%XQGHVDPW���������
0DQ�NDQQ��EHU�GLH�8UVDFKHQ�I�U�GLH�NRQVLVWHQWHQ�8QWHUVFKLHGH�QDFK�1DWLR�

QDOLWlW��ZLH�]XP�%HLVSLHO�GHQ�JHULQJHQ�*\PQDVLDODQWHLO�EHL�LWDOLHQLVFKHQ�6FK�OHU��
LQQHQ� EHL� JOHLFK]HLWLJ� �EHUGXUFKVFKQLWWOLFKHP� 6RQGHUVFKXODQWHLO�� QDFK� GHU]HLWL�
JHP� )RUVFKXQJVVWDQG� OHGLJOLFK� 6SHNXODWLRQHQ� DQVWHOOHQ�� (LQH� 8UVDFKH� OLHJW�
P|JOLFKHUZHLVH�LP�XQWHUVFKLHGOLFKHQ�9HUKDOWHQ�GHU�(OWHUQ��7KUlQKDUGW������� �
$P� %HLVSLHO� GHU� UHODWLY� XQJ�QVWLJHQ� %LOGXQJVDVSLUDWLRQ� GHU� LWDOLHQLVFKHQ�

��

6FK�OHU��LQQHQ�]HLJW�VLFK��GDVV�6NHSVLV�JHJHQ�EHU�HLQIDFKHQ�(UNOlUXQJVPXVWHUQ�
DQJHEUDFKW�LVW��GLH�DXI�NXOWXUHOOH�XQG�UHOLJL|VH�8QWHUVFKLHGH�DOV�8UVDFKH�I�U�JH�
ULQJHUH�%LOGXQJVHUIROJH�YHUZHLVHQ��,WDOLHQLVFKH�.LQGHU�P�VVWHQ�GDQDFK�ZHLW�HU�
IROJUHLFKHU�VHLQ��GD�,WDOLHQHU�DOV�GHU�GHXWVFKHQ�%HY|ONHUXQJ�NXOWXUHOO�HKHU�QDKH�
VWHKHQG�JHOWHQ��'LHIHQEDFK�������6��������
'LH�%LOGXQJVFKDQFHQ�DXVOlQGLVFKHU�6FK�OHU��LQQHQ�VLQG�]ZLVFKHQ�GHQ�%XQ�

GHVOlQGHUQ�VHKU�YHUVFKLHGHQ��XQG�6FKXOHUIROJH�KlQJHQ�QLFKW�XQZHVHQWOLFK�YRP�
VR]LDOUlXPOLFKHQ� 8PIHOG� DE�� =X� GHQ� 6WUXNWXUXQWHUVFKLHGHQ� ]ZLVFKHQ� GHQ� %LO�
GXQJVV\VWHPHQ�GHU�HLQ]HOQHQ�%XQGHVOlQGHU�DGGLHUHQ�VLFK�UHJLRQDOH�%HGLQJXQJHQ��
'HXWOLFK�ZLUG�GLHV�EHLVSLHOVZHLVH�EHLP�$QWHLO�GHU�DXVOlQGLVFKHQ�$EVROYHQW��LQQHQ�
LP� 6FKXOMDKU� ����������� 9RQ� GHQ� LQVJHVDPW� �������� $EVROYHQW��LQQHQ� XQG�
6FKXODEJlQJHU��LQQHQ� PLW� +RFKVFKXO�� XQG� )DFKKRFKVFKXOUHLIH� LP� 6FKXOMDKU�
����������KDWWHQ� OHGLJOLFK�������3HUVRQHQ�HLQH�DXVOlQGLVFKH�6WDDWVDQJHK|ULJ�
NHLW�� 'LHV� HQWVSULFKW� HLQHP� GXUFKVFKQLWWOLFKHQ� $QWHLO� YRQ� ������:HUGHQ� GLH�
%XQGHVOlQGHU�HLQ]HOQ�EHWUDFKWHW��HUJHEHQ�VLFK�IROJHQGH�'LIIHUHQ]HQ��'LH�4XRWH�
GHU� DXVOlQGLVFKHQ� $EVROYHQW��LQQHQ�PLW� +RFK�� XQG� )DFKKRFKVFKXOUHLIH� OLHJW�
EHLVSLHOVZHLVH�LQ�+HVVHQ�EHL�������LQ�%D\HUQ�GDJHJHQ�OHGLJOLFK�EHL��������
,P�/lQGHUYHUJOHLFK�XQG�EHL�GHU�6XFKH�QDFK�8UVDFKHQ�I�U�GLHVH�8QWHUVFKLH�

GH�P�VVHQ�HLQHUVHLWV�GLH�6\VWHPEHGLQJXQJHQ�XQG�DQGHUHUVHLWV�GLH�=XVDPPHQ�
VHW]XQJHQ� GHU� *UXSSHQ� GHU� DXVOlQGLVFKHQ� 6FK�OHU��LQQHQ� %HU�FNVLFKWLJXQJ�
ILQGHQ�� /lQGHUXQWHUVFKLHGH� HUZHLVHQ� VLFK� DXFK� GDQQ� DOV� HUVWDXQOLFK� UREXVW��
ZHQQ�PDQ�VR]LR�|NRQRPLVFKH�9DULDEOHQ�ZLH�GHQ�%LOGXQJVJUDG�GHU�(OWHUQ��GDV�
+DXVKDOWVHLQNRPPHQ� RGHU� DXFK� GLH� $XIHQWKDOWVGDXHU� LQ� 'HXWVFKODQG� VWDWLV�
                                                 
��� 6R�KDEHQ�0LJUDQWHQ�VSDQLVFKHU�XQG�JULHFKLVFKHU�+HUNXQIW�VFKRQ�VHKU�IU�K�HLQH�(L�JHQLQLWLDWLYH�LQ�GHU�)UDJH�GHU�%HVFKXOXQJ�LKUHU�.LQGHU�LQ�'HXWVFKODQG�HQWIDOWHW�XQG�VLFK� LQ�9HUHLQHQ�XQG�6HOEVWKLOIHJUXSSHQ�RUJDQLVLHUW��'HU� VSDQLVFKH�(OWHUQYHUEDQG�H[LVWLHUW� VHLW������XQG�VHW]WH�²�]XP�7HLO�JHJHQ�GHXWVFKH�6FKXOYHUZDOWXQJHQ�²�LQWH�JUDWLYHQ� 8QWHUULFKW� XQG� +DXVDXIJDEHQKLOIH� GXUFK�� 6ROFKH� $NWLYLWlWHQ� ILQGHW� PDQ�NDXP�XQWHU�GHQ�LWDOLHQLVFKHQ�0LJUDQWHQ��REZRKO�VLH�YRQ�DOOHQ�=XZDQGHUXQJVJUXS�SHQ�DP�OlQJVWHQ� LQ�GHU�%XQGHVUHSXEOLN� OHEHQ��7KUlQKDUGW��������$OOHUGLQJV� OLHJHQ�KLHU]X�NHLQH�HPSLULVFK�JHVLFKHUWHQ�%HIXQGH�YRU���
 



 +HUZDUW]�(PGHQ����
�
WLVFK�NRQWUROOLHUW� �+XQJHU�7KUlQKDUGW��������,P�5�FNEOLFN�VHKHQ�'LIIHUHQ]HQ�
]ZLVFKHQ�GHQ�%XQGHVOlQGHUQ�VR�DXV��GDVV�]ZLVFKHQ������XQG������GLH�&KDQFHQ�
DXVOlQGLVFKHU�6FK�OHU��LQQHQ�DXI�HLQHQ�TXDOLIL]LHUWHQ�$EVFKOXVV� LQ�1RUGUKHLQ�
:HVWIDOHQ�YRQ�������DXI�������XQG�LQ�%D\HUQ�YRQ�������DXI�������JHVWLHJHQ�
VLQG��+XQJHU�7KUlQKDUGW�������6����������'XUFK�GHQ�/lQGHUYHUJOHLFK�ZLUG�GHU�
%OLFN�DXI�GLH�9HUIDVVWKHLW�E]Z��GLH�2UJDQLVDWLRQ�GHV�6FKXOV\VWHPV�JHOHQNW��GLH�
LQ�GHQ�/lQGHUQ�MH�YHUVFKLHGHQ�LVW��6FKXOHUIROJ�HUJLEW�VLFK��EHU�6FKXOQRWHQ�XQG�
QLFKW��EHU�%HJDEXQJVSURILOH��GLH�LP�=XVDPPHQVSLHO�PLW�GHP�MHZHLOLJHQ�6FKXO�
V\VWHP�XQG�VHLQHQ�6HOHNWLRQVPHFKDQLVPHQ��EHU�GLH�9HUWHLOXQJHQ�DXI�GLH�6FKXO�
DUWHQ�XQG�GDPLW��EHU�P|JOLFKH�%LOGXQJVZHJH�XQG�$EVFKO�VVH�HQWVFKHLGHQ���
'LH�0|JOLFKNHLWHQ��K|KHUH�IRUPDOH�%LOGXQJVDEVFKO�VVH�]X�HU]LHOHQ��VFKHLQHQ�

]X�VWHLJHQ��ZHQQ�LQ�HLQHP�%XQGHVODQG�GHU�(UZHUE�GHU�%LOGXQJV]HUWLILNDWH�QLFKW�
HQJ�DQ�HLQH�6FKXOIRUP�JHEXQGHQ�LVW�XQG�hEHUJlQJH�]ZHFNV�+|KHUTXDOLIL]LHUXQJ�
�]�%�� %HUHFKWLJXQJ� ]XP� 2EHUVWXIHQEHVXFK� EHL� TXDOLIL]LHUHQGHP� 5HDOVFKXODE�
VFKOXVV��HUOHLFKWHUW�ZHUGHQ�
OLFK�DP�=XVWDQGHNRPPHQ�

���,QVWLWXWLRQHOOH�)DNWRUHQ�VLQG�VRPLW�QLFKW�XQHUKHE�
YRQ�%LOGXQJVHUIROJHQ�YRQ�.LQGHUQ�PLW�0LJUDWLRQV�

KLQWHUJUXQG�EHWHLOLJW��,QWHUHVVDQWH�+LQZHLVH�JHEHQ�GD]X�HEHQIDOOV�UHJLRQDOH�6WX�
GLHQ�ZLH�EHLVSLHOVZHLVH�GLH�EHUHLWV�JHQDQQWH�$QDO\VH�GHU�,QWHJUDWLRQVSUR]HVVH�LQ�
)UDQNIXUW�DP�0DLQ��6WUD�EXUJHU��������'DV�%LOGXQJVYHUKDOWHQ�GHU�����XQG����
-lKULJHQ�LQ�GHQ�6FKXOMDKUHQ������������������XQG�����������]HLJW��GDVV�VFKX�
OLVFKHU�$XIVWLHJ�GHU�.LQGHU�XQG� -XJHQGOLFKHQ� DXVOlQGLVFKHU�+HUNXQIW� YRUZLH�
JHQG� LP� %HUHLFK� GHU� PLWWOHUHQ� 6FKXODEVFKO�VVH� VWDWWILQGHW�� ZREHL� GLH� +DXSW�
VFKXOHQ�²�XQG� ]X� HLQHP�JHULQJHUHQ�7HLO� DXFK�GLH�5HDOVFKXOHQ�²�DQ�%HGHXWXQJ�
YHUOLHUHQ�XQG�LP�*HJHQ]XJ�LQWHJULHUWH�6FKXOIRUPHQ�DQ�%HGHXWXQJ�JHZLQQHQ���

)ROJHUXQJHQ�I�U�GLH�VFKXOLVFKH�3UD[LV��
%HL�GHU�6XFKH�QDFK�8UVDFKHQ�I�U�VWUXNWXUHOOH�%HQDFKWHLOLJXQJHQ�YRQ�.LQGHUQ�PLW�
0LJUDWLRQVKLQWHUJUXQG� LVW� IHVW]XKDOWHQ�� GDVV� 6FKXOHUIROJH� DXI� GHP�+LQWHUJUXQG�
HLQHV�NRPSOH[HQ�=XVDPPHQVSLHOHV�YHUVFKLHGHQHU�)DNWRUHQ�]XVWDQGH�NRPPHQ��
'LH�(UNOlUXQJ�GHU�DXVEOHLEHQGHQ�%LOGXQJVHUIROJH�YRQ�.LQGHUQ�PLW�0LJUDWLRQV�
KLQWHUJUXQG� NDQQ�QLFKW�QXU� DXI� GHU�(EHQH� GHV�8QWHUULFKWV� RGHU� LQ� IHKOHQGHQ�
'HXWVFK�)|UGHUSURJUDPPHQ� GHU� 6FKXOHQ� JHVXFKW� ZHUGHQ�� VRQGHUQ� YHUODQJW�
QDFK� HLQHP�EUHLWHUHQ�(UNOlUXQJVUDKPHQ��$XI�GHP�3U�IVWDQG� VWHKHQ� DXFK� GLH�
6\VWHPEHGLQJXQJHQ�GHV�%LOGXQJVZHVHQV��GLH�GHQ�9HUODXI�XQG�GHQ�(UIROJ�HLQHU�
VFKXOLVFKHQ�.DUULHUH�EHVWLPPHQ���
                                                 
��

OHW]WOLFK�ZDKUVFKHLQOLFK�ZHQLJHU�DXI�JH]LHOWH�ELOGXQJVSROLWLVFKH�0D�QDKPHQ�]XU�FN�]XI�KUHQ�VLQG��VRQGHUQ�HKHU�GHP�8PVWDQG�JHVFKXOGHW�VFKHLQHQ��GDVV�GLH�HLQ]HOQHQ�0LJUDQWHQJUXSSHQ�²�PLW� HLQHP� JHZLVVHQ� 9HU]|JHUXQJVHIIHNW� LQ� %H]XJ� DXI� GLH� HL�JHQWOLFKH� =XZDQGHUXQJ�²�I�U� GHQ� LQGLYLGXHOOHQ� (UIROJ� LKUHU� .LQGHU� GLH� ULFKWLJHQ�:HJH�LQQHUKDOE�GHV�GHXWVFKHQ�6FKXOV\VWHPV�HLJHQVWlQGLJ�HQWGHFNHQ��VR�1DXFN�'LH�IHQEDFK�3HWUL���������
��� 6R� GDV� (UJHEQLV� HLQHU� HPSLULVFKHQ� 8QWHUVXFKXQJ� LQ� %HUOLQ�� GLH� LQ� GHQ� IU�KHQ�����HU�-DKUHQ�GXUFKJHI�KUW�ZXUGH��0HUNHQV��������
 

� )DVW� VDUNDVWLVFK� NOLQJW� GLH�(LQVFKlW]XQJ�� GDVV� VHOEVW� GLH� J�QVWLJHQ�(QWZLFNOXQJHQ�
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6FKXOLVFKHV� /HUQHQ� LVW� ]XGHP� GXUFK� YHUVFKLHGHQH� .RQWH[WPHUNPDOH� JH�
NHQQ]HLFKQHW��GLH�YRQ�GHU�=XVDPPHQVHW]XQJ�GHU�6FKXONODVVH�ELV�]X�GHQ�2ULHQ�
WLHUXQJHQ�GHU�/HKUHQGHQ�UHLFKHQ��6\VWHPDWLVLHUW�PDQ�GLH�VFKXOLVFKH�6R]LDOLVDWL�
RQ�� ODVVHQ� VLFK�� JDQ]� DOOJHPHLQ� EHWUDFKWHW�� 6WUXNWXUGLPHQVLRQHQ� YRQ� 3UR]HVV�
GLPHQVLRQHQ�XQWHUVFKHLGHQ��8OLFK�������6��������(LQH�VROFKH�'LIIHUHQ]LHUXQJ�LQ�
LQVWLWXWLRQHOOH�XQG�RUJDQLVDWRULVFKH�)DNWRUHQ�DXI�GHU�HLQHQ�6HLWH�XQG�LQ�)DNWR�
UHQ� ZLH�1RUPHQ�� /HLWELOGHU�� /HLVWXQJVVWDQGDUGV� XQG� ,QKDOWH� DXI� GHU� DQGHUHQ�
6HLWH�YHUGHXWOLFKW�GLH�.RPSOH[LWlW�VFKXOLVFKHQ�/HUQHQV��ZHQQ�HV�XP�GLH�)UDJH�
JHKW��RSWLPDOH�/HUQSUR]HVVH�XQG�GDPLW�HUIROJUHLFKH�6FKXONDUULHUHQ�]X�JHZlKU�
OHLVWHQ���
'LH�)UDJH�HLQHU�EHVVHUHQ�,QWHJUDWLRQ�GHU�.LQGHU�PLW�0LJUDWLRQVKLQWHUJUXQG�

LQ�GDV�EHVWHKHQGH�6FKXOV\VWHP�GHU�HLQ]HOQHQ�/lQGHU�XQG�GLH�8PVHW]XQJ�HQW�
VSUHFKHQGHU�0D�QDKPHQ� DXI� GHQ�(EHQHQ� GHU�(LQ]HOVFKXOH� VRZLH� GHV�8QWHU�
ULFKWV�VWHOOW�I�U�DOOH�/lQGHU�HLQH�EHWUlFKWOLFKH�+HUDXVIRUGHUXQJ�GDU��,Q�'HXWVFK�
ODQG�OLHJHQ�²�DQGHUV�DOV�LQ�GHQ�86$�²�]X�GHU�)UDJH��ZHOFKH�$XVZLUNXQJHQ�HLQH�
KRKH�+HWHURJHQLWlW�GHU�6FK�OHUVFKDIW�DXI�6FKXOH�XQG�8QWHUULFKW�KDW��NDXP�HP�
SLULVFKH� )RUVFKXQJVHUJHEQLVVH� YRU� �*RJROLQ�1HXPDQQ�5HXWHU� ������+HOPNH�
�������:HQQ� LQ�HLQHU�KHWHURJHQHQ�6FKXONODVVH�/HUQHQ�I�U�DOOH�HUIROJUHLFK�VHLQ�
VROO��PXVV�GLH�4XDOLWlW�GHU�SlGDJRJLVFKHQ�)RUPHQ�XQG�,QWHUYHQWLRQHQ�JHZlKU�
OHLVWHW�VHLQ��,P�LQWHUQDWLRQDOHQ�9HUJOHLFK�ODVVHQ�VLFK�VRZRKO�DXI�GHU�6\VWHP��DOV�
DXFK�DXI�GHU�6FKXOHEHQH�XQWHUVFKLHGOLFKH�$UWHQ��GHQ�8PJDQJ�PLW�+HWHURJHQL�
WlW� ]X� RUJDQLVLHUHQ�� EHREDFKWHQ�� (LQHUVHLWV� ZLUG� DXI� GHU� (EHQH� GHV� 6FKXOV\V�
WHPV�GLH�%LOGXQJ�P|JOLFKVW�KRPRJHQHU�*UXSSHQ�IDYRULVLHUW��ZLH�EHLVSLHOVZHLVH�
LQ�'HXWVFKODQG��$QGHUHUVHLWV�VHW]W�PDQ�]�%��LQ�GHQ�1LHGHUODQGHQ�YRQ�YRUQKHU�
HLQ� DXI� GLH�+HWHURJHQLWlW� GHU� 6FK�OHUVFKDIW��1HEHQ�0D�QDKPHQ� DXI� GHU� 6\V�
WHPHEHQH�ILQGHQ�VLFK�6WUDWHJLHQ�DXI�GHU�6FKXOHEHQH��GLH�HQWZHGHU�DXI�GLH�+R�
PRJHQLVLHUXQJ�YRQ�/HUQJUXSSHQ�]LHOHQ�RGHU�GHQ�(LQVDW]�IOH[LEOHU�)RUPHQ�GHV�
8QWHUULFKWV� PLW� HLQHP� JU|�HUHQ� 0D�� DQ� ]XJHODVVHQHU� +HWHURJHQLWlW� LQ� GHQ�
/HUQJUXSSHQ�]XODVVHQ��+RPRJHQLVLHUXQJ�VWHKW�VRPLW�LP�*HJHQVDW]�]X�)OH[LELOL�
VLHUXQJ� LP� 6LQQH� GHU� ,QGLYLGXDOLVLHUXQJ� YRQ� /HUQDQJHERWHQ� LQ� GHQ� HLQ]HOQHQ�
6FKXOHQ��6FKQHHZLQG�0HUNHQV��������
2E� HLQ�6\VWHP� LQ�SlGDJRJLVFKHU�+LQVLFKW� DXI�+RPRJHQLVLHUXQJ�RGHU� DEHU�

DXI�+HWHURJHQLWlW�XQG�GDPLW�,QGLYLGXDOLVLHUXQJ�VHW]W��LVW�HLQH�)UDJH��GLH�VLFK�JH�
UDGH� LP� $QVFKOXVV� DQ� GLH� LQWHUQDWLRQDOHQ� 6FKXOOHLVWXQJVYHUJOHLFKH� VWHOOW�� 9HU�
VFKLHGHQH�$Q]HLFKHQ�ZHLVHQ�GDUDXI�KLQ�� GDVV� VRZRKO�.LQGHU�XQG� -XJHQGOLFKH�
DXV� XQWHUHQ� VR]LDOHQ� 6FKLFKWHQ� DOV� DXFK�.LQGHU� DXV� QLFKW�GRPLQDQWHQ� JHVHOO�
VFKDIWOLFKHQ�*UXSSHQ�LQ�6\VWHPHQ�XQG�6FKXOHQ��GLH�GXUFKJlQJLJ�DXI�+RPRJH�
QLVLHUXQJ�VHW]HQ��VFKOHFKWHUH�%HGLQJXQJHQ�KDEHQ��)�U�YLHOH�/HUQ]LHOH�VWHOOHQ�RI�
IHQEDU� LQGLYLGXDOLVLHUWH� 6WUDWHJLHQ� LQ�KHWHURJHQHQ�6FKXONODVVHQ�GLH�EHVVHUH�$O�
WHUQDWLYH�GDU��'LH�)RUVFKXQJVODJH�]X�GLHVHQ�)UDJHQ�OlVVW�ELVKHU�DOOHUGLQJV�NHLQH�
HLQGHXWLJHQ�$QWZRUWHQ�]X��YDQ�$FNHUHQ��������
8P�GHQ�9HUODXI�NLQGOLFKHU�$NNXOWXUDWLRQVSUR]HVVH� �XQG�GDPLW�ZHVHQWOLFKH�

%HGLQJXQJHQ�GHV�6FKXOHUIROJV��YHUVWHKHQ�]X�N|QQHQ��PXVV�GDV�=XVDPPHQVSLHO�
YHUVFKLHGHQHU� 6R]LDOLVDWLRQVNRQWH[WH� DQDO\VLHUW� ZHUGHQ�� 'HU� )RUVFKXQJVVWDQG�
]X� GLHVHQ�)UDJHQ� LP�GHXWVFKVSUDFKLJHQ�5DXP�PXVV� JHJHQZlUWLJ� LPPHU� QRFK�
DOV�PDQJHOKDIW� EH]HLFKQHW�ZHUGHQ��(WOLFKH�)UDJHQ�ZXUGHQ� DXV� HU]LHKXQJVZLV�



 +HUZDUW]�(PGHQ����
�
VHQVFKDIWOLFKHU�6LFKW�VHLW�GHQ�����HU�-DKUHQ�QLFKW�PHKU�YHUIROJW ��$NNXOWXUDWL�
RQVYHUOlXIH�HEHQVR�ZLH�GDV�JHVDPWH�*HVFKHKHQ� LP�GHXWVFKHQ�%LOGXQ

��

JVV\VWHP�
ZHUGHQ�QXU�XQ]XUHLFKHQG�DEJHELOGHW�
QRWZHQGLJHQ�/lQJVVFKQLWWVWXGLHQ�XQG

���,Q�'HXWVFKODQG�OLHJHQ�GHU]HLW�QLFKW�GLH�
� DXFK�NHLQH� YHUJOHLFKHQGHQ�6WXGLHQ�YRU��

GLH� ]X� GHQ�%HGLQJXQJVIDNWRUHQ� GHU� XQJOHLFKHQ�%LOGXQJVFKDQFHQ� YRQ�0LJUDQ�
WHQNLQGHUQ�SURJQRVWLVFK�YDOLGH�,QIRUPDWLRQHQ� OLHIHUQ�N|QQWHQ��DXV�GHQHQ�VLFK�
GDQQ�JH]LHOWH�,QWHUYHQWLRQHQ�DEOHLWHQ�OLH�HQ���
(UIROJUHLFKH�6FKXONDUULHUHQ�NRPPHQ�GXUFK�NRPSOH[H�3UR]HVVH�IDPLOLlUHU�XQG�

VFKXOLVFKHU�6R]LDOLVDWLRQ�]XVWDQGH��.LQGHUQ�LP�0LJUDWLRQVNRQWH[W�ZHUGHQ�LQ�EHL�
GHQ�6R]LDOLVDWLRQVUlXPHQ�$NNXOWXUDWLRQVOHLVWXQJHQ�DEYHUODQJW��GLH�YRQ�DXWRFK�
WKRQHQ�.LQGHUQ�QLFKW� HUEUDFKW�ZHUGHQ�P�VVHQ��'LH�:HOW�GLHVHU�.LQGHU� LVW� LQ�
GHU�5HJHO�]ZHLVSUDFKLJ�XQG�ELNXOWXUHOO�JHSUlJW�XQG�YHUODQJW�NRQWLQXLHUOLFK�$Q�
SDVVXQJVOHLVWXQJHQ��6SlWHVWHQV�DE�GHU�(LQVFKXOXQJ�PXVV�VLFK�GDV�.LQG�PLW�GHQ�
$QVSU�FKHQ� GHU� GHXWVFKHQ�6FKXOH� DXVHLQDQGHUVHW]HQ��ZRGXUFK� HLQ� LQGLYLGXHOO�
MH�XQWHUVFKLHGOLFKHU�$QSDVVXQJVGUXFN�HQWVWHKW��)�U�GDV�.LQG�OLHJW�GLH�+HUDXV�
IRUGHUXQJ�GDULQ��GLH�HLJHQHQ�.RPSHWHQ]HQ�XQG�NXOWXUHOOHQ�)lKLJNHLWHQ�LP�6LQQH�
GHU�SHUV|QOLFKHQ�+DQGOXQJVIlKLJNHLW�]X�HUZHLWHUQ�RGHU�VLFK�HQWVSUHFKHQGH�6WUD�
WHJLHQ�DQ]XHLJQHQ��'LHVH�9HUlQGHUXQJHQ�E]Z��(UZHLWHUXQJHQ�GHV�SHUV|QOLFKHQ�
+DQGOXQJVUHSHUWRLUHV� �EHU� GLH� RKQHKLQ� ]X� EHZlOWLJHQGHQ�(QWZLFNOXQJVDXIJD�
EHQ�KLQDXV� ODVVHQ� VLFK�XQWHU�GHP�%HJULII�$NNXOWXUDWLRQ� VXEVXPLHUHQ� �6DP�
�������$NNXOWXUDWLRQ�YHUODQJW�/HUQSUR]HVVH�²�/HUQSUR]HVVH��GLH�GDQQ�QLFKW�SD�
WKRORJLVLHUW�ZHUGHQ��ZHQQ�LKQHQ�HLQ�SlGDJRJLVFKHU�5DXP�]XU�9HUI�JXQJ�VWHKW��
GHU�,QGLYLGXDOLVLHUXQJ�HUODXEW���
9RU� GLHVHP�+LQWHUJUXQG� JHUlW� DXFK� GDV� LP� EXQGHVGHXWVFKHQ� 6FKXOZHVHQ�

YRUKHUUVFKHQGH� 6FK�OHU�� XQG� )DPLOLHQOHLWELOG�PLW� VHLQHU� $XVULFKWXQJ� DXI� GDV�
,GHDO�GHU�GHXWVFKHQ�0LWWHOVFKLFKWIDPLOLH�LQ�GLH�.ULWLN��9RUDXVJHVHW]W�ZLUG�PLW�
GLHVHP�/HLWELOG� HLQH�PRQRNXOWXUHOOH� 6R]LDOLVDWLRQ�XQG�PRQROLQJXDOH� 6SUDFK�
HQWZLFNOXQJ� XQG� QLFKW� GLH� /HEHQVZLUNOLFKNHLW� ]XJHZDQGHUWHU� 6FK�OHU��LQQHQ��
GLH�HLQH�PHKUVSUDFKLJH�LVW��*RJROLQ��������0HKUVSUDFKLJ�DXIZDFKVHQGH�.LQGHU�
EHG�UIHQ�JHQHUHOO��XP�]X�HODERULHUWHUHQ�6SUDFKIlKLJNHLWHQ�]X�JHODQJHQ��GHU�DXV�
                                                 
��

VFKHQ�6FKXOV\VWHP�ZXUGHQ�EHLVSLHOVZHLVH�DQ�GHU�)UHLHQ�8QLYHUVLWlW�%HUOLQ�EUHLW�DQJH�OHJWH� HU]LHKXQJVZLVVHQVFKDIWOLFKH� 6FKXOIRUVFKXQJHQ�EHWULHEHQ� �]�%��+HUZDUW]�(PGHQ��.RVFKH�1RPEDPED�0HUNHQV� ������� LP� )RUVFKXQJVVFKZHUSXQNWSURJUDPP� Å)ROJHQ�GHU�$UEHLWVPLJUDWLRQ�I�U�%LOGXQJ�XQG�(U]LHKXQJ´��)$%(5��GHU�')*�ZXUGHQ�GLHVH�)UDJHVWHOOXQJHQ�YLHOIlOWLJ�GLIIHUHQ]LHUW�ZHLWHU�YHUIROJW��DXFK�DXV�VR]LRORJLVFKHU�XQG�SV\FKRORJLVFKHU�3HUVSHNWLYH��DEHU�ZHQLJ�EH]RJHQ�DXI�GLH�%HVWLPPXQJVIDNWRUHQ�YRQ�6FKXONDUULHUHQ��
��� bKQOLFK�EHPlQJHOW�ZLUG�GHU�)RUVFKXQJVVWDQG�I�U�GLH�86$��3RUWHV�������3RUWHV�5XPEDXW��������ZREHL�DXFK�KLHU�DXI�GHQ�:LGHUVSUXFK�]ZLVFKHQ�GHU�%HGHXWXQJ�GHU�]ZHLWHQ�,PPLJUDQWHQJHQHUDWLRQ� DOV� GHU� DP� VFKQHOOVWHQ� ZDFKVHQGHQ� .LQGHUSRSXODWLRQ� GHU�86$�HLQHUVHLWV�XQG�GHP�IHKOHQGHQ�:LVVHQ��EHU�GHUHQ�/HEHQVEHGLQJXQJHQ�DQGHUHU�VHLWV�YHUZLHVHQ�ZLUG�²�HLQH�.ULWLN��GLH�DXFK�DP�GHXWVFKHQ�)RUVFKXQJVVWDQG�EHUHFK�WLJW�LVW��$XV�GHU�GHXWVFKHQ�3HUVSHNWLYH�LVW�DOOHUGLQJV�IHVW]XVWHOOHQ��GDVV�LQ�GHQ�86$�YHUJOHLFKVZHLVH�PHKU� XQG� WKHPDWLVFK� JH]LHOWHUH� )RUVFKXQJ� ]XU� 6LWXDWLRQ� YRQ� ,P�PLJUDQWHQNLQGHUQ�JHOHLVWHW�ZXUGH�VRZLH�PHWKRGLVFK�UHIOHNWLHUWHUH�hEHUOHJXQJHQ�]X�LKUHU�$XVULFKWXQJ�YRUOLHJHQ� 
 

� ,Q�GHQ�$QIlQJHQ�GHU�)RUVFKXQJ�]XU�6LWXDWLRQ�GHU�$UEHLWVPLJUDQWHQNLQGHU�LP�GHXW�



0LJUDQWHQ�LP�GHXWVFKHQ�%LOGXQJVV\VWHP� ����
DXVGU�FNOLFKHQ� 6W�W]XQJ� DXFK� LP�QLFKWVSUDFKOLFKHQ�8QWHUULFKW� RGHU� VSH]LHOOHU�
8QWHUZHLVXQJ���� ,P�VFKXOLVFKHQ�$OOWDJ�VROOWHQ� LQ�GLHVHP�=XVDPPHQKDQJ�DXFK�
GLH�LPSOL]LWHQ�%HZHUWXQJVPD�VWlEH�GHU�SlGDJRJLVFK�+DQGHOQGHQ��EHUSU�IW�ZHU�
GHQ�� GLH� VLFK� LQ� GHU� $EZHUWXQJ�PXWWHUVSUDFKOLFKHU� $OOWDJVSUD[LV� GHU� 6FK�OHU��
LQQHQ�HEHQVR�lX�HUQ�ZLH�LQ�GHU�*HULQJVFKlW]XQJ�YRQ�,QWHJUDWLRQVOHLVWXQJHQ��GLH�
6FK�OHU� EHLVSLHOVZHLVH� PLW� GHU� $QHLJQXQJ� XQG� hEHUWUDJXQJ� VFKULIWNXOWXUHOOHU�
0RGHOOH� GHV� (LQZDQGHUXQJVODQGHV� NRQWLQXLHUOLFK� HUEULQJHQ� �0DDV�0HK�
OHP�6FKURHGHU�������6��������
$EVFKOLH�HQG�OlVVW�VLFK�IHVWKDOWHQ��GDVV�.LQGHU�YRQ�=XZDQGHUHUQ�LP�'XUFK�

VFKQLWW�PLW�HLQHU�JHULQJHUHQ�=DKO�YRQ�%LOGXQJVMDKUHQ�XQG�QLHGULJHUHQ�%LOGXQJV�
]HUWLILNDWHQ�GDV�DOOJHPHLQ�ELOGHQGH�6FKXOZHVHQ�YHUODVVHQ�²�PLW�HQWVSUHFKHQGHQ�
1DFKWHLOHQ�DXI�GHP�$XVELOGXQJV��XQG�$UEHLWVPDUNW��$QJHVLFKWV�HLQHU�*\PQD�
VLDOTXRWH��GLH�XP�HLQ�9LHOIDFKHV�XQWHU�GHUMHQLJHQ� I�U�GHXWVFKH�6FK�OHU��LQQHQ�
OLHJW��ZLUG�LQ�'HXWVFKODQG�HLQ�%LOGXQJVSRWHQ]LDO�QLFKW�DXVJHVFK|SIW��GDV�LQ�=X�
NXQIW� GHP�$UEHLWVPDUNW� IHKOHQ�ZLUG��=ZHL��RGHU�PHKUVSUDFKLJ� DXIZDFKVHQGH�
XQG�JXW�DXVJHELOGHWH�.LQGHU�KDEHQ�YLHO�]X�ELHWHQ��GD�VLH�JHQDX�GLH�.RPSHWHQ]�
EHVLW]HQ�� LQ�HLQHU�JOREDOLVLHUWHQ�:HOW�YHUVFKLHGHQH�NXOWXUHOOH�$XVGUXFNVIRUPHQ�
]X� LQWHJULHUHQ� �1HXPDQQ�������6�������� ,QVRIHUQ�VROOWHQ�DOOH�HUGHQNOLFKHQ�$Q�
VWUHQJXQJHQ� XQWHUQRPPHQ� ZHUGHQ�� XP� GLHVHU� *UXSSH� EHVVHUH� %LOGXQJVDE�
VFKO�VVH�]X�HUP|JOLFKHQ���

/LWHUDWXU�
YDQ�$FNHUHQ��,VDEHOO���������6FK�OHU�PLW�0LJUDWLRQVJHVFKLFKWH��,QWHJUDWLRQVVWUDWHJLHQ�LQ�

VHFKV�9HUJOHLFKVOlQGHUQ��9RUWUDJ�DXI�GHP�.RQJUHVV�Å%LOGXQJV��EHU�GLH�/HEHQV]HLW´�
GHU�'*I(�LQ�=�ULFK�DP��������������

%DXPHUW��-�UJHQ�*XQGHO�6FK�PHU���������)DPLOLlUH�/HEHQVYHUKlOWQLVVH��%LOGXQJVEHWHL�
OLJXQJ�XQG�.RPSHWHQ]HUZHUE��,Q��'HXWVFKHV�3,6$�.RQVRUWLXP��+J����3,6$�������
%DVLVNRPSHWHQ]HQ� YRQ� 6FK�OHULQQHQ� XQG� 6FK�OHUQ� LP� LQWHUQDWLRQDOHQ� 9HUJOHLFK��
/HVNH���%XGULFK��2SODGHQ��6�����������

%HDXIWUDJWH�GHU�%XQGHVUHJLHUXQJ�I�U�$XVOlQGHUIUDJHQ���������%HULFKW�GHU�%HDXIWUDJWHQ�
GHU�%XQGHVUHJLHUXQJ�I�U�$XVOlQGHUIUDJHQ��EHU�GLH�/DJH�GHU�$XVOlQGHU�LQ�GHU�%XQ�
GHVUHSXEOLN�'HXWVFKODQG��%HUOLQ�XQG�%RQQ��

'LHIHQEDFK�� +HLNH� �������� (WKQLVFKH� 6HJPHQWDWLRQ� LP� GHXWVFKHQ� 6FKXOV\VWHP�� (LQH�
=XVWDQGEHVFKUHLEXQJ�XQG�HLQLJH�(UNOlUXQJHQ�I�U�GHQ�=XVWDQG��,Q��)RUVFKXQJVLQVWL�
WXW�$UEHLW��%LOGXQJ��3DUWL]LSDWLRQ�H�9���),$%��DQ�GHU�5XKU�8QLYHUVLWlW�%RFKXP��+J����

                                                 
��

NHQQWQLVVH�QDFK�'HXWVFKODQG�JHNRPPHQ�VLQG��HLQH�HUKHEOLFKH�.OLSSH�GDU��'HU��EHU�ZLHJHQGH�7HLO�GHU�.LQGHU�PLW�0LJUDWLRQVKLQWHUJUXQG�ZXUGH�DEHU�LQ�'HXWVFKODQG�EH�UHLWV�HLQJHVFKXOW��:LH�8QWHUVXFKXQJHQ�]HLJHQ��SURILWLHUHQ�JHUDGH�.LQGHU�DXV�)DPLOL�HQ��GLH�VFKRQ� OlQJHU� LQ�'HXWVFKODQG�OHEHQ��YRQ�]LHOJUXSSHQVSH]LILVFKHU�6SUDFKI|U�GHUXQJ��$XV�HLQHU�VHKU�JXWHQ�GHXWVFKHQ�$OOWDJVVSUDFKNRPSHWHQ]�GLHVHU�0LJUDQWHQ�NLQGHU� ZLUG� RIW�²�IlOVFKOLFKHUZHLVH�²�GHU� 6FKOXVV� JH]RJHQ�� LKUH� 6SUDFKNRPSHWHQ]�Z�UGH�VLFK�JHQHUHOO�QLFKW�YRQ�GHU�YRQ�.LQGHUQ�RKQH�0LJUDWLRQVKLQWHUJUXQG�XQWHU�VFKHLGHQ� 
 

� )UDJORV� VWHOOHQ� 6SUDFKEDUULHUHQ� YRU� DOOHP� I�U� lOWHUH� 6FK�OHU�� GLH� RKQH� 'HXWVFK�
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�

 

%LOGXQJ� DOV� %�UJHUUHFKW� RGHU� %LOGXQJ� DOV�:DUH�� %G�� ������ GHV� -DKUEXFKV� $UEHLW��
%LOGXQJ��.XOWXU��5HFNOLQJKDXVHQ��6�����������

*RJROLQ��,QJULG���������'HU�PRQROLQJXDOH�+DELWXV�GHU�PXOWLOLQJXDOHQ�6FKXOH��0�QVWHU��
1HZ�<RUN��0�QFKHQ��%HUOLQ��

*RJROLQ�� ,QJULG�8UVXOD�1HXPDQQ�/XW]�5HXWHU� �+J��� ��������6FKXOELOGXQJ� I�U�.LQGHU�
DXV�0LQGHUKHLWHQ�LQ�'HXWVFKODQG������������0�QVWHU��

*RJROLQ��,QJULG�/XGJHU�3ULHV���������6WLFKZRUW��7UDQVPLJUDWLRQ�XQG�%LOGXQJ��,Q��=HLW�
VFKULIW�I�U�(U]LHKXQJVZLVVHQVFKDIW���������6��������

+HOPNH�� $QGUHDV� �������� 8QWHUULFKWVTXDOLWlW�� (UIDVVHQ�� %HZHUWHQ�� 9HUEHVVHUQ�� .DOO�
PH\HU��6HHO]H��

+HUZDUW]�(PGHQ��/HRQLH���������(LQZDQGHUHUNLQGHU�LP�GHXWVFKHQ�%LOGXQJVZHVHQ��,Q��
.DL� 6�� &RUWLQD�-�UJHQ� %DXPHUW�$FKLP� /HVFKLQVN\�.DUO� 8OULFK� 0D\HU�/XLWJDUG�
7URPPHU��+J����'DV�%LOGXQJVZHVHQ�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG��6WUXNWXUHQ�
XQG�(QWZLFNOXQJHQ�LP�hEHUEOLFN��5HLQEHN�EHL�+DPEXUJ��6�����������

+HUZDUW]�(PGHQ��/HRQLH�'LHWHU�.�IIQHU�6\ELOOH�6FKQHLGHU�&ODXGLD�:LHVOKXEHU���������
6R]LDOLVDWLRQ�XQG�$NNXOWXUDWLRQ�LQ�(UIDKUXQJVUlXPHQ�YRQ�.LQGHUQ�PLW�0LJUDWLRQV�
KLQWHUJUXQG�²�6FKXOH� XQG� )DPLOLH�� $UEHLWVEHULFKW� GHV� ')*�3URMHNWHV� 62..(��
$XJVEXUJ��

+RSI��'LHWHU���������'LH�6FKXOH�XQG�GLH�$XVOlQGHUNLQGHU��,Q��$UEHLWVJUXSSH�%LOGXQJV�
EHULFKW�DP�0D[�3ODQFN�,QVWLWXW�I�U�%LOGXQJVIRUVFKXQJ��+J����'DV�%LOGXQJVZHVHQ�LQ�
GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG�� 6WUXNWXUHQ� XQG� (QWZLFNOXQJHQ� LP� hEHUEOLFN��
5HLQEHN�EHL�+DPEXUJ��6�����������

+XQJHU��8ZH�'LHWULFK� 7KUlQKDUGW� ��������0LJUDWLRQ� XQG� %LOGXQJVHUIROJ��:R� VWHKHQ�
ZLU"�� ,Q�� .ODXV� -�� %DGH� XQG� 0LFKDHO� %RPPHV� �+J���� 0LJUDWLRQ�²�,QWHJUDWLRQ�²�%LO�
GXQJ��*UXQGIUDJHQ�XQG�3UREOHPEHUHLFKH��,QVWLWXW�I�U�0LJUDWLRQVIRUVFKXQJ�XQG�,Q�
WHUNXOWXUHOOH�6WXGLHQ��,0,6���,0,6�%HLWUlJH��+HIW�����2VQDEU�FN��6�����������

+XQJHU�� 8ZH�'LHWULFK� 7KUlQKDUGW� �������� 9RP� NDWKROLVFKHQ� $UEHLWHUPlGFKHQ� YRP�
/DQGH� ]XP� LWDOLHQLVFKHQ� *DVWDUEHLWHUMXQJHQ� DXV� GHP� %D\HULVFKHQ� :DOG�� =X� GHQ�
QHXHQ�'LVSDULWlWHQ�LP�GHXWVFKHQ�%LOGXQJVV\VWHP��,Q��.ODXV�-��%DGH��+J����,QWHJUDWL�
RQ� XQG� ,OOHJDOLWlW� LQ� 'HXWVFKODQG� �5DW� I�U�0LJUDWLRQ��� ,QVWLWXW� I�U� 0LJUDWLRQVIRU�
VFKXQJ�XQG�,QWHUNXOWXUHOOH�6WXGLHQ��,0,6���2VQDEU�FN��6���������

-HQVHQ��/HLI�<RVKLPL�&KLWRVH� �������� ,PPLJUDQW�JHQHUDWLRQV�� ,Q��$ODQ�%RRWK�$QQ�&��
&URXWHU�1DQF\�/DQGDOH��+J����,PPLJUDWLRQ�DQG�WKH�IDPLO\��5HVHDUFK�DQG�SROLF\�RQ�
8�6��LPPLJUDQWV��1HZ�-HUVH\��6���������

.ULVWHQ��&RUQHOLD���������+DXSWVFKXOH��5HDOVFKXOH�RGHU�*\PQDVLXP"�(WKQLVFKH�8QWHU�
VFKLHGH�DP�HUVWHQ�%LOGXQJV�EHUJDQJ��,Q��.|OQHU�=HLWVFKULIW�I�U�6R]LRORJLH�XQG�6R�
]LDOSV\FKRORJLH������6�����������

.URKQH�� -XOLD� $QQ�8OULFK� 0HLHU�.ODXV�-�UJHQ� 7LOOPDQQ� �������� 6LW]HQEOHLEHQ�� *H�
VFKOHFKW� XQG�0LJUDWLRQ�²�.ODVVHQZLHGHUKROXQJHQ� LP� 6SLHJHO� GHU� 3,6$�'DWHQ�� ,Q��
=HLWVFKULIW�I�U�3lGDJRJLN����������6�����������

.U�JHU�3RWUDW]�� 0DULDQQH� �������� (LQ� %OLFN� LQ� GLH� *HVFKLFKWH� DXVOlQGLVFKHU� 6FK�OHU�
XQG�6FK�OHULQQHQ�LQ�GHXWVFKHQ�6FKXOHQ��,Q��&KULVWRSK�.RGURQ��+J����9HUJOHLFKHQGH�
(U]LHKXQJVZLVVHQVFKDIW�� +HUDXVIRUGHUXQJ�²�9HUPLWWOXQJ�²�3UD[LV�� )HVWVFKULIW� I�U�
:ROIJDQJ�0LWWHU�]XP�����*HEXUWVWDJ��%|KODX��.|OQ��6�����������

0DDV�� 8W]�8OULFK� 0HKOHP�&KULVWRSK� 6FKURHGHU� �������� 0HKUVSUDFKLJNHLW� XQG�
0HKUVFKULIWLJNHLW�EHL�(LQZDQGHUHUQ�LQ�'HXWVFKODQG��,Q��.ODXV�-��%DGH�0LFKDHO�%RP�
PHV�5DLQHU� 0�Q]� �+J���� 0LJUDWLRQVUHSRUW� ������ )DNWHQ�²�$QDO\VHQ�²�3HUVSHNWLYHQ��
)UDQNIXUW�D�0���6�����������



0LJUDQWHQ�LP�GHXWVFKHQ�%LOGXQJVV\VWHP� ����
0HUNHQV��+DQV���������=XU�)XQNWLRQ�XQG�%HGHXWXQJ�GHU�*HVDPWVFKXOH�LP�6FKXOV\VWHP�

XQG�]XU�&KDQFHQYHUEHVVHUXQJ�DXVOlQGLVFKHU�6FK�OHU�� ,Q��*HVDPWVFKXOLQIRUPDWLRQ��
����6�����������

0HUNHQV��+DQV�/HRQLH�+HUZDUW]�(PGHQ�*DEULHOH�.RVFKH�1RPEDPED� ��������hEHU�
EOLFN� �EHU� GLH� 3URMHNWDUEHLW� GHU� )RUVFKXQJVSKDVHQ� LP� -DKU� ������ 0HWKRGLVFKHV�
9RUJHKHQ�²�(UJHEQLVVH�� ��� =ZLVFKHQEHULFKW� GHV� ')*�3URMHNWHV� 6,68Ä� 6FKXOH� LP�
VR]LDOHQ�8PIHOG��%HULFKW�DQ�GLH�'HXWVFKH�)RUVFKXQJVJHPHLQVFKDIW���)UHLH�8QLYHUVL�
WlW�%HUOLQ��

1DXFN�� %HUQKDUG�+HLNH�'LHIHQEDFK�.RUQHOLD� 3HWUL� �������� ,QWHUJHQHUDWLRQDOH� 7UDQV�
PLVVLRQ�YRQ�NXOWXUHOOHP�.DSLWDO�XQWHU�0LJUDWLRQVEHGLQJXQJHQ��=XP�%LOGXQJVHUIROJ�
YRQ� .LQGHUQ� XQG� -XJHQGOLFKHQ� DXV� 0LJUDQWHQIDPLOLHQ� LQ� 'HXWVFKODQG�� ,Q�� =HLW�
VFKULIW�I�U�3lGDJRJLN����������6�����������

1HXPDQQ��8UVXOD���������$XIZDFKVHQ� LQ� NXOWXUHOOHU�9LHOIDOW�� ,Q��0DULDQQH�+RUVWNHP�
SHU�3HWHU� =LPPHUPDQQ� �+J���� =ZLVFKHQ� 'UDPDWLVLHUXQJ� XQG� ,QGLYLGXDOLVLHUXQJ��
*HVFKOHFKWVW\SLVFKH�6R]LDOLVDWLRQ�LP�.LQGHVDOWHU��2SODGHQ��6�����������

3RUWHV��$OHMDQGUR�5XEpQ�*��5XPEDXW���������/HJDFLHV��7KH�6WRU\�RI�WKH�LPPLJUDQW�6H�
FRQG� *HQHUDWLRQ�� ������ 8QLYHUVLW\� RI� &DOLIRUQLD� 3UHVV�5XVVHOO� 6DJH� )RXQGDWLRQ��
%HUNOH\�1HZ�<RUN��

3RUWHV��$OHMDQGUR� �������� ,QWURGXFWLRQ�²�,PPLJUDWLRQ� DQG� LWV� DIWHUPDWK�� ,Q��$OHMDQGUR�
3RUWHV��+J����7KH�QHZ�VHFRQG�JHQHUDWLRQ��5XVVHO�6DJH�)RXQGDWLRQ��1HZ�<RUN��6����
���

6DP��'DYLG�/�� ��������:KHUH� LV�ÅGHYHORSPHQW´� LQ�DFFXOWXUDWLRQ� WKHRULHV"�,Q�� ,QWHUQD�
WLRQDO� VRFLHW\� IRU� WKH� VWXG\� RI� EHKDYLRXUDO� GHYHORSPHQW��1HZVOHWWHU��1U�� ��� 6HULDO�
1U������6�������

6FKQHHZLQG��-XOLD�+DQV�0HUNHQV���������6FKULIWVSUDFKHUZHUE�EHL�.LQGHUQ�PLW�0LJUDWL�
RQVKLQWHUJUXQG�� (UVWH� (UJHEQLVVH� HLQHU� /lQJVVFKQLWWVWXGLH�� ,Q�� 0HUNHQV��
+DQV�)RONHU� 6FKPLGW� �+J���� %HULFKWH� DXV� GHU� $UEHLW� GHV�$UEHLWVEHUHLFKV� (PSLUL�
VFKH�(U]LHKXQJVZLVVHQVFKDIW�GHU�)UHLHQ�8QLYHUVLWlW�%HUOLQ��1U������%HUOLQ��

6FKZLSSHUW�� .QXW�:LOIULHG� %RV�(YD�0DULD� /DQNHV� �������� +HWHURJHQLWlW� XQG� &KDQ�
FHQJOHLFKKHLW� DP� (QGH� GHU� YLHUWHQ� -DKUJDQJVVWXIH� LP� LQWHUQDWLRQDOHQ� 9HUJOHLFK�� ,Q��
:LOIULHG� %RV�(YD�0DULD� /DQNHV�0DQIUHG� 3UHQ]HO�.QXW� 6FKZLSSHUW�*HUG� :DOWKHU��
5HQDWH�9DOHQWLQ��+J����(UVWH�(UJHEQLVVH�DXV�,*/8��6FK�OHUOHLVWXQJHQ�DP�(QGH�GHU�YLHU�
WHQ�-DKUJDQJVVWXIH�LP�LQWHUQDWLRQDOHQ�9HUJOHLFK��0�QVWHU�1HZ�<RUN�0�QFKHQ�%HUOLQ��
6�����������

6LHZHUW��3HWHU���������=XU�(QWZLFNOXQJ�GHU�*DVWDUEHLWHUSROLWLN�XQG�GHU�VFKXOLVFKHQ�$E�
VWLPPXQJ� GHU� .XOWXVPLQLVWHUNRQIHUHQ]�� ,Q�� 0D[�3ODQFN�,QVWLWXW� I�U� %LOGXQJVIRU�
VFKXQJ�� 3URMHNWJUXSSH� %LOGXQJVEHULFKW� �+J���� %LOGXQJ� LQ� GHU� %XQGHVUHSXEOLN�
'HXWVFKODQG�� 'DWHQ� XQG� $QDO\VHQ�� %DQG� ��� *HJHQZlUWLJH� 3UREOHPH�� 6WXWW�
JDUW�+DPEXUJ��6�������������

6WDWLVWLVFKHV�%XQGHVDPW������D���%LOGXQJ�XQG�.XOWXU��)DFKVHULH�����5HLKH����$OOJHPHLQ�
ELOGHQGH�6FKXOHQ��6FKXOMDKU������������6WXWWJDUW��

6WDWLVWLVFKHV�%XQGHVDPW������E�XQG�IU�KHUH�-DKUH���%LOGXQJ�XQG�.XOWXU��)DFKVHULH�����
5HLKH����%HUXIOLFKH�6FKXOHQ��6FKXOMDKU������������6WXWWJDUW��

6WDWLVWLVFKHV�%XQGHVDPW������D����
�KWWS���ZZZ�GHVWDWLV�GH�EDVLV�G�ELZLNX�VFKXOWDE��SKS��

6WDWLVWLVFKHV�%XQGHVDPW������E����
KWWS���ZZZ�GHVWDWLV�GH�EDVLV�G�ELZLNX�VFKXOWDE���SKS��

6WUD�EXUJHU��*DE\���������(YDOXDWLRQ�YRQ�,QWHJUDWLRQVSUR]HVVHQ�LQ�)UDQNIXUW�DP�0DLQ��
6WXGLH� ]XU�(UIRUVFKXQJ�GHV� 6WDQGHV�GHU� ,QWHJUDWLRQ� YRQ�=XZDQGHUHUQ�XQG�'HXW�

 



 +HUZDUW]�(PGHQ����
�

 

VFKHQ�LQ�)UDQNIXUW�DP�0DLQ�DP�%HLVSLHO�YRQ�GUHL�DXVJHZlKOWHQ�6WDGWWHLOHQ��,P�$XI�
WUDJ�GHV�$PWHV� I�U�0XOWLNXOWXUHOOH�$QJHOHJHQKHLWHQ�GHU� 6WDGW�)UDQNIXUW� DP�0DLQ��
)UDQNIXUW��

7KUlQKDUGW��'LHWULFK���������(LQZDQGHUHUNXOWXUHQ�XQG�VR]LDOHV�.DSLWDO��(LQH�NRPSDUD�
WLYH�$QDO\VH�� ,Q��'LHWULFK� 7KUlQKDUGW�8ZH�+XQJHU�� (LQZDQGHUHU�1HW]ZHUNH� XQG�
LKUH�,QWHJUDWLRQVTXDOLWlW�LQ�'HXWVFKODQG�XQG�,VUDHO��0�QVWHU�+DPEXUJ�/RQGRQ��6��
�������

8OLFK��.ODXV���������6FKXOLVFKH�6R]LDOLVDWLRQ��,Q��.ODXV�+XUUHOPDQQ�'LHWHU�8OLFK��+J����
+DQGEXFK�GHU�6R]LDOLVDWLRQVIRUVFKXQJ��:HLQKHLP�%DVHO��6�����������

�



�
�&RUQHOLD�.ULVWHQ�XQG�1DGLD�*UDQDWR�
%LOGXQJVLQYHVWLWLRQHQ�LQ�0LJUDQWHQIDPLOLHQ�
.LQGHU�XQG�-XJHQGOLFKH�DXV�=XZDQGHUHUIDPLOLHQ�HU]LHOHQ�LP�GHXWVFKHQ�%LOGXQJV�
V\VWHP�VFKOHFKWHUH�%LOGXQJVTXDOLILNDWLRQHQ�DOV�JOHLFKDOWULJH�'HXWVFKH��]�%��$OED��
+DQGO�0�OOHU� ������ %�FKHO�:DJQHU� ������ (VVHU� ������ *DQJ�=LPPHUPDQQ�
�������� 6LH� YHUODVVHQ� GLH� 6FKXOH� ZHLWDXV� KlXILJHU� RKQH� MHJOLFKHQ� %LOGXQJVDE�
VFKOXVV��*UDQDWR�.DOWHU�������6�������XQG�NRQ]HQWULHUHQ�VLFK�YRU�DOOHP�LQ�GHQ�
+DXSWVFKXOHQ�� ZlKUHQG� VLH� DQ� GHQ�5HDOVFKXOHQ� XQG� GHQ�*\PQDVLHQ� GHXWOLFK�
JHULQJHUH�$QWHLOH�DXIZHLVHQ��$OED�+DQGO�0�OOHU�������.ULVWHQ��������$XV�GLH�
VHU�QDFKWHLOLJHQ�3RVLWLRQLHUXQJ�LP�%LOGXQJVV\VWHP�HUJHEHQ�VLFK�HQWVSUHFKHQGH�
.RQVHTXHQ]HQ�I�U�LKUH�VSlWHUHQ�$XVELOGXQJVFKDQFHQ�XQG�LQ�GHU�)ROJH�DXFK�I�U�
GLH� 6WHOOXQJ� DXI� GHP� $UEHLWVPDUNW� �]�%�� *UDQDWR�.DOWHU� ������ 6HLIHUW� ������
6]\GOLN��������9RU�DOOHP�W�UNLVFKH�XQG�LWDOLHQLVFKH�.LQGHU�VFKQHLGHQ�LP�GHXW�
VFKHQ� 6FKXOV\VWHP� EHVRQGHUV� VFKOHFKW� DE��ZlKUHQG� DQGHUH�*UXSSHQ�ZLH� EHL�
VSLHOVZHLVH� JULHFKLVFKH�0LJUDQW��LQQHQ� YRUWHLOKDIWHUH� (UJHEQLVVH� HU]LHOHQ� �$O�
ED�+DQGO�0�OOHU��������,Q�GLHVHP�%HLWUDJ�VROOHQ�HWKQLVFKH�8QWHUVFKLHGH�LQ�GHU�
%LOGXQJVEHWHLOLJXQJ�JHQDXHU�XQWHUVXFKW�ZHUGHQ��(V�ZLUG�JHIUDJW��ZDUXP�.LQGHU�
XQG� -XJHQGOLFKH� DXV�=XZDQGHUHUIDPLOLHQ� VROFK� QDFKWHLOLJH� 3RVLWLRQHQ� LP�%LO�
GXQJVV\VWHP�HLQQHKPHQ��
(U]LHOWH�%LOGXQJVDEVFKO�VVH�ZHUGHQ�LP�)ROJHQGHQ�DOV�5HVXOWDW�HLQHU�9LHO]DKO�

YRQ�,QYHVWLWLRQHQ�DXIJHID�W��GLH�LP�/DXIH�HLQHU�LQGLYLGXHOOHQ�6FKXONDUULHUH�JHWl�
WLJW�ZHUGHQ��=XU�5HDOLVLHUXQJ�K|KHUHU�%LOGXQJVDEVFKO�VVH�N|QQHQ�GLH�,QGLYLGX�
HQ�GLH�LKQHQ�MHZHLOV�]XU�9HUI�JXQJ�VWHKHQGHQ�5HVVRXUFHQ��(LJHQVFKDIWHQ��3RVL�
WLRQHQ��*�WHU� HWF�� HLQVHW]HQ��$OOHUGLQJV� VLQG�0LJUDQWHQIDPLOLHQ� LQ� GLHVHP� ,Q�
YHVWLWLRQVSUR]H��EHVRQGHUHQ�5HVWULNWLRQHQ�XQWHUZRUIHQ�� GD� LKQHQ�RIWPDOV�EH�
GHXWVDPH�.DSLWDOLHQ�IHKOHQ��GLH�EHQ|WLJW�ZHUGHQ��XP�GHQ�%LOGXQJVHUIROJ� LKUHU�
.LQGHU�QDFKKDOWLJ�DE]XVLFKHUQ��$XV�V\VWHPDWLVFKHQ�8QWHUVFKLHGHQ� LQ�GHU�5HV�
VRXUFHQDXVVWDWWXQJ� YHUVFKLHGHQHU� %HY|ONHUXQJVJUXSSHQ� HUJHEHQ� VLFK� GDPLW�
KlXILJ�VHKU�XQWHUVFKLHGOLFKH�6WUDWHJLHQ�GHU�%LOGXQJVLQYHVWLWLRQ��
'DV�+DXSWDXJHQPHUN�GHV�YRUOLHJHQGHQ�%HLWUDJV�ULFKWHW�VLFK�DXI�GLH�,QYHVWL�

WLRQVP|JOLFKNHLWHQ�GHU�)DPLOLHQ�XQG�EOHQGHW�VRPLW�DQGHUH�$VSHNWH�GHU�(UNOl�
UXQJ�XQJOHLFKHU�%LOGXQJVEHWHLOLJXQJ�ZLH�EHLVSLHOVZHLVH�HYHQWXHOOH�'LVNULPLQLH�
UXQJHQ�YRQ�0LJUDQWHQNLQGHUQ�LQ�LKUHU�VFKXOLVFKHQ�/DXIEDKQ�DXV��6ROFKH�(UZHL�
WHUXQJHQ�N|QQHQ�MHGRFK�RKQH�ZHLWHUHV�LQ�HLQHP�DOOJHPHLQHQ�0RGHOO�]XU�(UNOl�
UXQJ�YRQ�%LOGXQJVHQWVFKHLGXQJHQ�EHU�FNVLFKWLJW�ZHUGHQ��]�%��(ULNVRQ�-RQVVRQ�
������(VVHU�������6������������
$XVJHKHQG�YRQ�HLQHU�WKHRUHWLVFKHQ�$XVDUEHLWXQJ�GHV�,QYHVWLWLRQVDUJXPHQWV�

ZLUG� LP�HPSLULVFKHQ�7HLO�GHV�%HLWUDJV�JHSU�IW��ZHOFKHQ�(LQIOXVV�XQWHUVFKLHGOL�
                                                 
�� 'LH�(UVWIDVVXQJ�GLHVHV�%HLWUDJV�HUVFKLHQ�LQ�,0,6�%HLWUlJH��%HLWUlJH�GHV�,QVWLWXWV�I�U�0LJUDWLRQVIRUVFKXQJ� XQG� ,QWHUNXOWXUHOOH� 6WXGLHQ� GHU� 8QLYHUVLWlW� 2VQDEU�FN������������ 6����������:LU� EHGDQNHQ� XQV� I�U� GLH� IUHXQGOLFKH�(UODXEQLV� ]XP�1DFK�GUXFN��
 



 .ULVWHQ�*UDQDWR����
�
FKH�9HUWHLOXQJHQ� ELOGXQJVUHOHYDQWHU� 5HVVRXUFHQ� DXI� GLH� W\SLVFKHUZHLVH� HLQJH�
VFKODJHQHQ�%LOGXQJVZHJH�LQ�]XJHZDQGHUWHQ�XQG�GHXWVFKHQ�)DPLOLHQ�KDEHQ��)�U�
GLHVH�$QDO\VHQ�ZHUGHQ�'DWHQ�YHUVFKLHGHQHU�0LNUR]HQVHQ�KHUDQJH]RJHQ��

8QWHUVFKLHGOLFKH�,QYHVWLWLRQVP|JOLFKNHLWHQ�
8P�8QWHUVFKLHGH�LP�%LOGXQJVYHUKDOWHQ�YHUVFKLHGHQHU�%HY|ONHUXQJVJUXSSHQ�]X�
HUNOlUHQ�� LVW�HV�KLOIUHLFK��VLFK�]XQlFKVW�DXI�GLH�3URGXNWLRQV��E]Z��,QYHVWLWLRQV�
P|JOLFKNHLWHQ�GHU�,QGLYLGXHQ�]X�NRQ]HQWULHUHQ��%HFNHU�������/LQGHQEHUJ������� �
$XVJDQJVSXQNW�LVW�GDEHL�GLH�hEHUOHJXQJ��GDVV�GLH�$NWHXUH�GLH�LKQHQ�]XU�9HUI��

�

JXQJ�VWHKHQGHQ�5HVVRXUFHQ�HLQVHW]HQ�N|QQHQ��XP�LKUH�=LHOH�]X�YHUZLUNOLFKHQ�
RGHU�DEHU�DXFK�XP�DQGHUH�5HVVRXUFHQ�I�U�ZHLWHUH�,QYHVWLWLRQHQ�EHUHLW]XVWHOOHQ��
'HU�5HVVRXUFHQ��E]Z��.DSLWDOEHJULII�XPIDVVW�GDEHL�DOOH�(LJHQVFKDIWHQ��3RVLWLR�
QHQ�XQG�*�WHU��GLH�VLFK�GLH�$NWHXUH�LQ�LUJHQGHLQHU�:HLVH�]XQXW]H�PDFKHQ�N|Q�
QHQ��,P�DOOJHPHLQHQ�XQWHUVFKHLGHQ�VLFK�GLH�3URGXNWLRQVP|JOLFKNHLWHQ�GDQDFK��
ZHOFKH�$UWHQ��ZHOFKH�0HQJHQ�XQG�ZHOFKH�.RPELQDWLRQHQ�YRQ�5HVVRXUFHQ�GLH�
,QGLYLGXHQ�MHZHLOV�NRQWUROOLHUHQ��
'LH�=LHOVHW]XQJHQ�GHU�$NWHXUH�VLQG�LQVRIHUQ�%HVWDQGWHLO�GHV�$UJXPHQWV��DOV�

VLFK� ,QYHVWLWLRQHQ� LPPHU� DXI� EHVWLPPWH� =LHOH� ULFKWHQ��0LW� %OLFN� DXI� GLH�+X�
PDQNDSLWDOLQYHVWLWLRQHQ� LQ�GHQ�)DPLOLHQ�NDQQ�DQJHQRPPHQ�ZHUGHQ��GDVV�=X�
ZDQGHUHU�JHQDXVR�ZLH�(LQKHLPLVFKH�LQ�YLHOHUOHL�+LQVLFKW�YRQ�HLQHU�JXWHQ�VFKX�
OLVFKHQ�$XVELOGXQJ� LKUHU�.LQGHU�SURILWLHUHQ��'HVKDOE� VWHOOW� GHU�%LOGXQJVHUIROJ�
YHUPXWOLFK� LQ� EHLGHQ�*UXSSHQ� JOHLFKHUPD�HQ� HLQ� EHGHXWVDPHV�=LHO� GDU��$XI�
JUXQG� XQWHUVFKLHGOLFKHU� $XVJDQJVEHGLQJXQJHQ� XQWHUVFKHLGHQ� VLFK�0LJUDQW��LQ�
QHQ� YRQ�GHU� HLQKHLPLVFKHQ�%HY|ONHUXQJ� MHGRFK�KlXILJ� LQ� GHQ�0|JOLFKNHLWHQ��
GHQ�6FKXOHUIROJ�LKUHU�.LQGHU�ZLUNVDP�DE]XVLFKHUQ�XQG�GDPLW�GLHVH�=LHOVHW]XQJ�
WDWVlFKOLFK�]X�UHDOLVLHUHQ��$XV�HLQHU�,QYHVWLWLRQVSHUVSHNWLYH�KHUDXV�Ol�W�VLFK�DOVR�
DUJXPHQWLHUHQ��GDVV�VLFK�GLH�YHUVFKLHGHQHQ�%HY|ONHUXQJVJUXSSHQ�LQ�LKUHQ�0|J�
OLFKNHLWHQ�I�U�GHQ�%LOGXQJVHUZHUE�XQWHUVFKHLGHQ��
:DUXP� LVW� HV� VR� VFKZLHULJ� I�U�=XZDQGHUHU�� lKQOLFK� HIIHNWLYH� ,QYHVWLWLRQV�

VWUDWHJLHQ� ZLH� GLH� HLQKHLPLVFKH� %HY|ONHUXQJ� ]X� YHUIROJHQ"� =ZHL� ZHVHQWOLFKH�
*U�QGH� HUVFKHLQHQ� LQ� GLHVHP� =XVDPPHQKDQJ� EHGHXWVDP�� (UVWHQV� YHUlQGHUW�
VLFK�GXUFK�GLH�0LJUDWLRQ�RIWPDOV�GLH�%HGHXWVDPNHLW�XQG�GDPLW�GLH�3URGXNWLYLWlW�
EHVWLPPWHU�.DSLWDOLHQ� �(VVHU� ������ 6�� ������'D� GHU�(UZHUE� VSH]LILVFKHU�5HV�
VRXUFHQ�PHLVW� LQ�2ULHQWLHUXQJ� DXI� GDV�+HUNXQIWVODQG� VWDWWILQGHW�� EHVLW]HQ� GLH�
HQWVSUHFKHQGHQ� 5HVVRXUFHQ� QDFK� GHU�0LJUDWLRQ� QLFKW� QRWZHQGLJHUZHLVH� GHQ�
VHOEHQ�:HUW�ZLH�]XYRU��,P�*HJHQVDW]�]X�GHQ�JHQHUDOLVLHUEDUHQ�.DSLWDOLHQ��GLH�
ZHLWJHKHQG�XQDEKlQJLJ�YRQ�EHVWLPPWHQ�JHVHOOVFKDIWOLFKHQ�.RQWH[WHQ�HLQVHW]�
EDU� VLQG�� ]HLFKQHQ� VLFK� VSH]LILVFKH� .DSLWDOLHQ� JHUDGH� GDGXUFK� DXV�� GDVV� LKUH�
*HOWXQJ�YRQ�HLQHU�EHVWLPPWHQ�9HUIDVVXQJ��DOVR�HLQHP�EHVWLPPWHQ�JHVHOOVFKDIW�
OLFKHQ�.RQWH[W�DEKlQJLJ�LVW��HEG����

                                                 
�

ILQGHQ�VLFK�X�D��EHL�.DOWHU�*UDQDWR������XQG�.DOWHU��������
 

� $QZHQGXQJVEHLVSLHOH�PLW�%OLFN� DXI�GLH� ,QYHVWLWLRQVHQWVFKHLGXQJHQ�YRQ�0LJUDQWHQ�



%LOGXQJVLQYHVWLWLRQHQ�LQ�0LJUDQWHQIDPLOLHQ� ����
6SUDFKNHQQWQLVVH�EHLVSLHOVZHLVH�VLQG�I�U�HLQHQ�$XIVWLHJ� LP�%LOGXQJVV\VWHP�

XQHUOlVVOLFK��$OOHUGLQJV� EHUXKW� GHU�1XW]HQ� GLHVHV� VSH]LILVFKHQ�+XPDQNDSLWDOV�
ZHLWJHKHQG�GDUDXI��RE�GLH�EHKHUUVFKWH�6SUDFKH�LP�$XIHQWKDOWVODQG�JHVSURFKHQ�
ZLUG�RGHU�QLFKW��$XFK�GLH�(LQVHW]EDUNHLW�YRQ�%LOGXQJV]HUWLILNDWHQ� LVW�NRQWH[W�
DEKlQJLJ��$EVFKO�VVH��GLH� DQGHUVZR�HUZRUEHQ�ZXUGHQ�� ODVVHQ� VLFK�QLFKW�RKQH�
ZHLWHUHV� LQ� JOHLFKZHUWLJH� 4XDOLILNDWLRQHQ� LP� (LQZDQGHUXQJVODQG� �EHUWUDJHQ�
�)ULHGEHUJ��������'LH�/DJH� LVW�YHUPXWOLFK�QRFK�SUREOHPDWLVFKHU�PLW�%OLFN�DXI�
VSH]LILVFKH� ,QIRUPDWLRQVUHVVRXUFHQ� �]�%�� GDV�:LVVHQ�XP�GLH� 6WUXNWXU�GHV�%LO�
GXQJVV\VWHPV��� GLH� VLFK� HEHQIDOOV� QXU� VFKZHU� WUDQVIHULHUHQ� ODVVHQ��'LHVH� (QW�
ZHUWXQJ�YRUPDOV�EHGHXWVDPHU�5HVVRXUFHQ�GXUFK�GLH�0LJUDWLRQ�JHKW�KlXILJ�HLQ�
KHU�PLW�HLQHU�IHKOHQGHQ�IU�K]HLWLJHQ�,QYHVWLWLRQ�LQ�.DSLWDOLHQ��GLH�VLFK�SURGXN�
WLY� LP� .RQWH[W� GHV� (LQZDQGHUXQJVODQGHV� HLQVHW]HQ� ODVVHQ�� 'DPLW� VWDUWHQ�
0LJUDQWHQIDPLOLHQ�� ZDV� LKUH� $XVJDQJVDXVVWDWWXQJ� PLW� UHOHYDQWHQ� 5HVVRXUFHQ�
DQJHKW��YRQ�HLQHU�QDFKWHLOLJHQ�3RVLWLRQ��
(LQ�]ZHLWHU�ZLFKWLJHU�*UXQG��GHU�HV�I�U�=XZDQGHUHUIDPLOLHQ�XQJOHLFK�VFKZLH�

ULJHU�PDFKW�� LKUH�.LQGHU�LQ�lKQOLFKHU�:HLVH�ZLH�GLH�HLQKHLPLVFKH�%HY|ONHUXQJ�
LP�6FKXOV\VWHP�]X�XQWHUVW�W]HQ��OLHJW�GDULQ��GDVV�DQIlQJOLFKH�.DSLWDOGHIL]LWH�GLH�
$NNXPXODWLRQ�]XVlW]OLFKHU�5HVVRXUFHQ�EHKLQGHUQ��%RXUGLHX�������6��������$N�
NXPXODWLRQ�EDVLHUW�DXI�YRUDXVJHJDQJHQHQ�,QYHVWLWLRQHQ��'DV�KHL�W��ZHU�EHUHLWV�
�EHU�HQWVSUHFKHQGH�.DSLWDOLHQ�YHUI�JW��I�U�GHQ�LVW�HV�DXFK�OHLFKWHU��]XVlW]OLFKH�
5HVVRXUFHQ�]X�HUZHUEHQ��'DJHJHQ�LVW�EHL�HLQHU�IHKOHQGHQ�$XVVWDWWXQJ�GHU�$N�
NXPXODWLRQVSUR]H��JHIlKUGHW��*HUDGH�I�U�+XPDQNDSLWDOLQYHVWLWLRQHQ�LVW�GLHVHV�
$UJXPHQW�YRQ�EHVRQGHUHU�%HGHXWXQJ��'HQQ�GLH�7UDQVPLVVLRQ�XQG�$NNXPXOD�
WLRQ�ELOGXQJVUHOHYDQWHU�5HVVRXUFHQ�ZLH�EHLVSLHOVZHLVH�GLH�GHV�NXOWXUHOOHQ�.DSL�
WDOV� VHW]W� HLQHQ� ]HLWLQWHQVLYHQ� XQG� NRQWLQXLHUOLFKHQ�hEHUWUDJXQJV�� XQG� KlXILJ�
DXFK�9HULQQHUOLFKXQJVSUR]H�� LQQHUKDOE�GHU�)DPLOLH�YRUDXV� �HEG���6��������$Q�
IlQJOLFKH�9HU]|JHUXQJHQ�ODVVHQ�VLFK�GHVKDOE�]X�HLQHP�VSlWHUHQ�=HLWSXQNW�QLFKW�
PHKU�RKQH�ZHLWHUHV�DXIKROHQ��YJO��.DOWHU�������6����������
$QKDQG� HLQLJHU� %HLVSLHOH� ]X� GHQ� W\SLVFKHQ� ,QYHVWLWLRQVP|JOLFKNHLWHQ� YRQ�

0LJUDQW��LQQHQ�XQG�HLQKHLPLVFKHQ�)DPLOLHQ�VROOHQ�GLHVH�hEHUOHJXQJHQ�QXQ�PLW�
%OLFN�DXI�GLH�(QWVWHKXQJ�HWKQLVFKHU�8QWHUVFKLHGH� LP�%LOGXQJVHUIROJ�NRQNUHWL�
VLHUW�ZHUGHQ���
(LQH�GHU�ZLFKWLJVWHQ�5HVVRXUFHQ� I�U�%LOGXQJVLQYHVWLWLRQHQ� LVW� GLH� YRQ�GHQ�

(OWHUQ�JHVDPPHOWH�HLJHQH�%LOGXQJVHUIDKUXQJ��6LH�VWHKW�I�U�GLH�9HUI�JEDUNHLW�HL�
QHU� 9LHO]DKO� YRQ� 5HVVRXUFHQ�� GLH� ]XU�8QWHUVW�W]XQJ� GHV� %LOGXQJVHUIROJV� YRQ�
.LQGHUQ�XQG�-XJHQGOLFKHQ�EHLWUDJHQ�N|QQHQ��(LQ�]HQWUDOHU�$VSHNW�LVW�GDV�:LV�
VHQ��EHU�GLH�6WUXNWXU�GHV�%LOGXQJVV\VWHPV��GDV�LQ�YLHOIDFKHU�:HLVH�]X�QDFKKDO�
WLJHU� 8QWHUVW�W]XQJ� GHV� %LOGXQJVHUIROJV� EHIlKLJW�� LQGHP� HV� GHQ� )DPLOLHQ� GLH�
0|JOLFKNHLW� ]X� VWUDWHJLVFK�JHVFKLFNWHP� 9HUKDOWHQ� HU|IIQHW� �(ULNVRQ�-RQVVRQ�
������6�������:LVVHQ�E]Z��,QIRUPDWLRQHQ�N|QQHQ�GDEHL�XQWHUVFKLHGOLFKHU�1DWXU�
VHLQ�� ]�%��:LVVHQ� �EHU� GHQ� $XIEDX� GHV� %LOGXQJVV\VWHPV�� �EHU�0|JOLFKNHLWHQ�
GHU�(LQIOX�QDKPH���EHU�GLH�%HGHXWXQJ�YRQ�1RWHQ�I�U�GLH�hEHUJDQJVFKDQFHQ�
RGHU� DXFK� �EHU� GLH� /HLVWXQJVDQIRUGHUXQJHQ� XQWHUVFKLHGOLFKHU� %LOGXQJVZHJH��
'LH�%LOGXQJVHUIDKUXQJ� GHU�(OWHUQ� ]DKOW� VLFK�QLFKW� QXU��EHU� GLH�%HUHLWVWHOOXQJ�
ELOGXQJVUHOHYDQWHU� ,QIRUPDWLRQHQ� I�U� GHQ� 6FKXOHUIROJ�GHU�.LQGHU� DXV��(OWHUQ��
GLH�VHOEVW�GLH�K|KHUHQ�%LOGXQJVZHJH�HUIROJUHLFK�GXUFKODXIHQ�KDEHQ��N|QQHQ�LK�
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UHQ�.LQGHUQ�GDU�EHU�KLQDXV�HKHU�NRPSHWHQWH�+LOIH�EHL�+DXVDXIJDEHQ�RGHU�GHU�
9RUEHUHLWXQJ�DXI�.ODVVHQDUEHLWHQ�ELHWHQ��$XIJUXQG�LKUHU�9HUWUDXWKHLW�PLW�GHP�
6FKXOV\VWHP�LVW�HV�I�U�VLH�DX�HUGHP�PHLVW�OHLFKWHU��DXIWUHWHQGH�6FKZLHULJNHLWHQ�
IU�K]HLWLJ�]X�HUNHQQHQ�XQG�DXV]XUlXPHQ���
(V�LVW�]X�HUZDUWHQ��GDVV�0LJUDQWHQIDPLOLHQ�LP�6FKQLWW��EHU�ZHQLJHU�ELOGXQJV�

UHOHYDQWHV�:LVVHQ�YHUI�JHQ�DOV�HLQKHLPLVFKH�(OWHUQ�XQG�GDVV�HV�I�U�VLH�GDU�EHU�
KLQDXV�DXFK�VFKZLHULJHU� LVW��GHP�1DFKZXFKV� LP�DX�HUVFKXOLVFKHQ�/HUQSUR]H��
JOHLFKHUPD�HQ�EHL]XVWHKHQ��,QVEHVRQGHUH�GDQQ��ZHQQ�GLH�VFKXOLVFKH�XQG�EHUXI�
OLFKH�$XVELOGXQJ�GHU�(OWHUQ�LQ�HLQHP�DQGHUHQ�/DQG�HUZRUEHQ�ZXUGH��IHKOW�GLH�
9HUWUDXWKHLW�PLW�GHQ�/HLVWXQJVDQIRUGHUXQJHQ�GHV�6FKXOV\VWHPV��GDV�:LVVHQ��EHU�
VHLQH�6WUXNWXULHUXQJ�XQG�GLH�HQWVSUHFKHQGHQ�:HLFKHQVWHOOXQJHQ��9HUVFKlUIW�ZHU�
GHQ�GLHVH�$XVJDQJVGHIL]LWH�KlXILJ�QRFK�GXUFK� IHKOHQGH�6SUDFKNHQQWQLVVH�� GLH�
HLQH�QDFKKDOWLJH�VFKXOLVFKH�+LOIHVWHOOXQJ�YHUKLQGHUQ��$XIJUXQG�GLHVHU�8QWHU�
VFKLHGH� LQ� GHU� $XVJDQJVDXVVWDWWXQJ� PLW� HLQZDQGHUXQJVODQGVSH]LILVFKHP� +X�
PDQNDSLWDO�HUJHEHQ�VLFK�I�U�0LJUDQWHQIDPLOLHQ�GHXWOLFK�VFKOHFKWHUH�6WDUWEHGLQ�
JXQJHQ�� 6ROFKH�1DFKWHLOH� ODVVHQ� VLFK� ]X� HLQHP�VSlWHUHQ�=HLWSXQNW� DXFK�QLFKW�
PHKU�VR�HLQIDFK�DXIKROHQ��'HQQ�GLH�%LOGXQJVHUIDKUXQJ�GHU�(OWHUQ�HQWIDOWHW�LKUH�
YROOH�:LUNVDPNHLW�QLFKW�]XOHW]W�GDGXUFK��GDVV�VLH�JDQ]�VHOEVWYHUVWlQGOLFK�]XU�NRQ�
WLQXLHUOLFKHQ�8QWHUVW�W]XQJ�GHU�.LQGHU�LP�$OOWDJ�EHUHLWVWHKW��%RXUGLHX��������
,Q�lKQOLFKHU�:HLVH��ZLH�GLH�%LOGXQJVHUIDKUXQJ�GHU�(OWHUQ�]X�HLQHU�EHVRQGH�

UHQ� 9HUWUDXWKHLW� PLW� GHP� 6FKXOV\VWHP� I�KUW� XQG� GDPLW� 9RUWHLOH� I�U� GHQ� %LO�
GXQJVHUIROJ�VFKDIIW��NDQQ�VLFK�LKUH�EHUXIOLFKH�3RVLWLRQLHUXQJ�HEHQIDOOV�DOV�Q�W]�
OLFK�I�U�GLH�%LOGXQJVLQYHVWLWLRQHQ�HUZHLVHQ��$XV�EHUXIOLFKHU�(UIDKUXQJ�N|QQHQ�
]XQlFKVW�,QIRUPDWLRQVYRUWHLOH�UHVXOWLHUHQ��6R�N|QQHQ�(OWHUQ��GLH�VHOEVW�YRUWHLO�
KDIWH� $UEHLWVPDUNWSRVLWLRQHQ� HLQQHKPHQ�� GLH� JUXQGOHJHQGH� %HGHXWXQJ� YRQ�
%LOGXQJ�I�U�GHQ�$UEHLWVPDUNWHUIROJ�HYHQWXHOO�UHDOLVWLVFKHU�HLQVFKlW]HQ�DOV�,QGL�
YLGXHQ��GLH�EHUXIOLFK�ZHQLJHU�JXW�DEVFKQHLGHQ��(UVWHUH�ZLVVHQ��ZHOFKH�4XDOLIL�
NDWLRQHQ� I�U�EHVWLPPWH�3RVLWLRQHQ�HUIRUGHUOLFK�VLQG��ZRKLQJHJHQ� OHW]WHUH�YHU�
PXWOLFK� �EHU�ZHQLJHU� VSH]LILVFKH� ,QIRUPDWLRQHQ� ]XP�(LQVWLHJ� LQ� GLH� K|KHUHQ�
$UEHLWVPDUNWSRVLWLRQHQ�YHUI�JHQ��
$X�HUGHP� NDQQ� GLH� EHUXIOLFKH� 3RVLWLRQLHUXQJ� GHU� (OWHUQ� .LQGHUQ� HLQHQ�

ZLFKWLJHQ�2ULHQWLHUXQJVSXQNW�OLHIHUQ��%XFKPDQQ�'L3UHWH�3RZHOO��������1HK�
PHQ�9DWHU� XQG�RGHU�0XWWHU� HLQH� JXWH� 6WHOOXQJ� DXI�GHP�$UEHLWVPDUNW� HLQ�� VR�
NDQQ�GLHV�.LQGHUQ�XQG�-XJHQGOLFKHQ�GLH�%RWVFKDIW�YHUPLWWHOQ��GDVV�HV�P|JOLFK�
XQG�YLHOOHLFKW�DXFK�JDU�QLFKW�VR�VFKZLHULJ�LVW��HLQH�YRUWHLOKDIWH�3RVLWLRQ�]X�HU]LH�
OHQ��(ULNVRQ�-RQVVRQ�������6�������:HU�GDJHJHQ�NHLQH�(UIROJVPRGHOOH�LQ�VHLQHU�
.HUQIDPLOLH�DQWULIIW��I�U�GHQ�N|QQWHQ�VLFK�HQWVSUHFKHQGH�,QYHVWLWLRQHQ�DOV�XQ�
JOHLFK�VFKZLHULJHU�XQG�ULVLNRUHLFKHU�GDUVWHOOHQ��,Q�GLHVHP�)DOO�JHKW�HV�XP�GLH�LQ�
GLYLGXHOOHQ� hEHU]HXJXQJHQ� �EHU� (UIROJVDXVVLFKWHQ�� GLH� YRU� DOOHP� GXUFK� GLH�
XQPLWWHOEDUH�8PJHEXQJ�JHSUlJW�ZHUGHQ��%UHHQ��������$XFK�LQ�GLHVHU�+LQVLFKW�
XQWHUVFKHLGHQ�VLFK�0LJUDQWHQIDPLOLHQ�DXIJUXQG�LKUHU�QDFKWHLOLJHQ�$XVJDQJVSR�
VLWLRQLHUXQJ�DXI�GHP�$UEHLWVPDUNW�YRQ�GHU�HLQKHLPLVFKHQ�%HY|ONHUXQJ��
'DQHEHQ� ODVVHQ� VLFK� DXFK� DQGHUH� ,QYHVWLWLRQVP|JOLFKNHLWHQ� GHU� )DPLOLHQ�

EHQHQQHQ�� 6R� EHHLQIOXVVHQ� EHLVSLHOVZHLVH� GLH� YRUKDQGHQHQ� ILQDQ]LHOOHQ� 5HV�
VRXUFHQ�GLH�(LQVFKlW]XQJ�� LQZLHZHLW�GLH�.RVWHQ��GLH�PLW�GHP�%HVXFK�K|KHUHU�
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%LOGXQJVZHJH�YHUEXQGHQ�VLQG�� HLQH�%HODVWXQJ�GDUVWHOOHQ�RGHU�QLFKW�� ,P�$OOJH�
PHLQHQ�ZHUGHQ�GLHVH�.RVWHQ�PLW�DQVWHLJHQGHP�(LQNRPPHQ�LPPHU�ZHQLJHU�LQV�
*HZLFKW�IDOOHQ��ZlKUHQG�GHU�.RVWHQDVSHNW�LQ�|NRQRPLVFK�VFKOHFKWHU�JHVWHOOWHQ�
)DPLOLHQ�HLQH�JU|�HUH�5ROOH�VSLHOHQ�NDQQ��$OV�ZHLWHUHV�%HLVSLHO�ODVVHQ�VLFK�GLH�LQ�
GHU�.HUQIDPLOLH� YRUKDQGHQHQ�=HLWUHVVRXUFHQ� DQI�KUHQ�� GLH� I�U�GLUHNWH�8QWHU�
VW�W]XQJVOHLVWXQJHQ�EHUHLWJHVWHOOW�ZHUGHQ��:HU�VHLQHQ�.LQGHUQ�EHL�GHQ�+DXVDXI�
JDEHQ�KLOIW�RGHU�I�U�HLQH�DQUHJHQGH�)UHL]HLWJHVWDOWXQJ�VRUJW��GHU�NDQQ�LQ�GLHVHU�
=HLW�NHLQHQ�DQGHUHQ�7lWLJNHLWHQ�QDFKJHKHQ��,P�9HUJOHLFK�]XU�NODVVLVFKHQ�=ZHL�
(OWHUQ�)DPLOLH� N|QQWH� GLHV� I�U�$OOHLQHU]LHKHQGH� EHLVSLHOVZHLVH� EHGHXWHQ�� GDVV�
LKQHQ�ZHQLJHU�=HLW�]XU�9HUI�JXQJ�VWHKW��VLFK�HQWVSUHFKHQG�XP�GHQ�1DFKZXFKV�
]X�N�PPHUQ��
'LH� DQJHI�KUWHQ�5HVVRXUFHQEHLVSLHOH� N|QQHQ�QLFKW�QXU� ]XU�(UNOlUXQJ�YRQ�

,QYHVWLWLRQVXQWHUVFKLHGHQ�]ZLVFKHQ�0LJUDQW��LQQHQ�XQG�GHU�HLQKHLPLVFKHQ�%H�
Y|ONHUXQJ�KHUDQJH]RJHQ�ZHUGHQ��VRQGHUQ�ODVVHQ�VLFK�JOHLFKIDOOV�DXI�DQGHUH�3Kl�
QRPHQH�XQWHUVFKLHGOLFKHU�%LOGXQJVEHWHLOLJXQJ�DQZHQGHQ��'LH�%HVRQGHUKHLW�I�U�
)DPLOLHQ� PLW� 0LJUDWLRQVKLQWHUJUXQG� OLHJW� LQ� GLHVHP� =XVDPPHQKDQJ� OHGLJOLFK�
GDULQ�� GDVV� VLH� DXIJUXQG� LKUHU� VSH]LILVFKHQ�� PLW� GHU� 0LJUDWLRQVELRJUDSKLH�
YHUNQ�SIWHQ� 5HVVRXUFHQDXVVWDWWXQJ� EHVRQGHUHQ� $XVJDQJVUHVWULNWLRQHQ� XQWHU�
ZRUIHQ� VLQG��'LHVH�QDFKWHLOLJH�6WDUWSRVLWLRQ�KLQGHUW� VLH�KlXILJ�GDUDQ�� lKQOLFKH�
%LOGXQJVLQYHVWLWLRQHQ�ZLH�GLH�HLQKHLPLVFKHQ�)DPLOLHQ�]X�WlWLJHQ��

'DWHQ�
,P� HPSLULVFKHQ� 7HLO� VROO� QXQ� XQWHUVXFKW� ZHUGHQ�� ZHOFKHQ� (LQIOX�� XQWHU�
VFKLHGOLFKH� 9HUWHLOXQJHQ� ELOGXQJVUHOHYDQWHU� 5HVVRXUFHQ� DXI� GLH� %LOGXQJVODXI�
EDKQHQ�]XJHZDQGHUWHU�XQG�GHXWVFKHU�)DPLOLHQ�KDEHQ��'LH�HQWVSUHFKHQGHQ�$QD�
O\VHQ�ZHUGHQ�PLW�GHQ�'DWHQ�GHV�0LNUR]HQVXV�GXUFKJHI�KUW��'HU�0LNUR]HQVXV�
LVW�HLQH�(UKHEXQJ�GHV�6WDWLVWLVFKHQ�%XQGHVDPWHV��GLH�VHLW������MlKUOLFK�VWDWWILQ�
GHW��6LH�XPID�W����DOOHU�+DXVKDOWH�LQ�'HXWVFKODQG��/�WWLQJHU�5LHGH��������

2SHUDWLRQDOLVLHUXQJ�GHV�6FKXOHUIROJV�
=XU�2SHUDWLRQDOLVLHUXQJ�GHV�6FKXOHUIROJV�ZLUG�HLQH�9DULDEOH�JHELOGHW��GLH�]ZL�
VFKHQ�3HUVRQHQ� LP�$OWHU�YRQ���� -DKUHQ��ZHOFKH�GLH�.ODVVHQVWXIH�������EHVX�
FKHQ� RGHU� EHUHLWV� GDV� $ELWXU� E]Z�� GLH� )DFKKRFKVFKXOUHLIH� KDEHQ�� XQG� ���
-lKULJHQ� PLW� HLQHP� QLHGULJHUHQ� 6FKXODEVFKOX�� DOV� GHP� $ELWXU� XQWHUVFKHLGHW��
(LQH�DQGHUH�$UW�GHU�0HVVXQJ�GHV�6FKXOHUIROJV�LVW�QLFKW�P|JOLFK��GD�LP�0LNUR�
]HQVXV�VHLW������QXU�QDFK�GHU�EHVXFKWHQ�.ODVVHQVWXIH�HLQHU�DOOJHPHLQ�ELOGHQGHQ�
6FKXOH�JHIUDJW�ZLUG������������RGHU���������QLFKW�DEHU�GDQDFK��XP�ZHOFKH�6FKXO�
DUW� �+DXSW��� 5HDO��� *HVDPWVFKXOH� RGHU� *\PQDVLXP�� HV� VLFK� KDQGHOW�� 8QWHU�
VFKLHGH� LP� %LOGXQJVYHUODXI� YHUVFKLHGHQHU� 1DWLRQDOLWlWHQJUXSSHQ� ODVVHQ� VLFK�
GHVKDOE� DXFK� QLFKW�PHKU� YRU� GHP�hEHUJDQJ� LQ� GLH�.ODVVHQVWXIHQ� ������ XQG�
GDPLW�I�U�HQWVSUHFKHQG�M�QJHUH�$OWHUVJUXSSHQ�LGHQWLIL]LHUHQ��
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'LH� (LQVFKUlQNXQJ� GHV� $OWHUV� GHU� XQWHUVXFKWHQ� 3RSXODWLRQ� DXI� GLH� ���

-lKULJHQ�LVW�LQ�]ZHLHUOHL�+LQVLFKW�QRWZHQGLJ��(LQHUVHLWV�LVW�EHL�GHQ�M�QJHUHQ�$O�
WHUVJUXSSHQ�GHU�$QWHLO� GHUMHQLJHQ� 6FK�OHU��LQQHQ�� GLH� VLFK� QRFK� LQ�GHQ�.ODV�
VHQVWXIHQ������EHILQGHQ��UHODWLY�KRFK��$QGHUHUVHLWV�PXVV�GDV�$OWHU�PLW�%OLFN�DXI�
GLH�,QYHVWLWLRQVSUR]HVVH� LQQHUKDOE�GHU�)DPLOLH�DXFK�QDFK�REHQ�KLQ�DEJHJUHQ]W�
ZHUGHQ��'HQQ�KLHUI�U�VLQG�QLFKW�QXU�GLH�0HUNPDOH�GHU�.LQGHU��VRQGHUQ�YRU�DO�
OHP�GLH�GHU�(OWHUQ�EHGHXWVDP�XQG�P�VVHQ�GHPHQWVSUHFKHQG� LQ�GHQ�$QDO\VHQ�
EHU�FNVLFKWLJW�ZHUGHQ��'D�(LJHQVFKDIWHQ�GHU�(OWHUQ� LP�0LNUR]HQVXV�DEHU�QXU�
GDQQ� ]XU� 9HUI�JXQJ� VWHKHQ�� ZHQQ� GLH� .LQGHU� QRFK� EHL� GHQ� (OWHUQ� ZRKQHQ��
ZXUGH�GLH�$OWHUVJUXSSH�VR�JHZlKOW��GDVV�GHU�$QWHLO�GHUMHQLJHQ��GLH�QLFKW�PHKU�
PLW�GHU�(OWHUQJHQHUDWLRQ�]XVDPPHQOHEHQ��P|JOLFKVW�JHULQJ�DXVIlOOW� �
1LFKW�DOOH����-lKULJHQ�EHVXFKHQ�QRFK�GLH�6FKXOH��'HVKDOE�ZHUGHQ�

�

]XU�$E�
JUHQ]XQJ� GHU� DEKlQJLJHQ�9DULDEOHQ� QHEHQ� GHQ�$QJDEHQ� ]XU� EHVXFKWHQ�.ODV�
VHQVWXIH� DXFK� ,QIRUPDWLRQHQ� ]X� HLQHP� HYHQWXHOO� YRUOLHJHQGHQ� DOOJHPHLQ� ELO�
GHQGHQ�6FKXODEVFKOXVV�EHU�FNVLFKWLJW���

$UW�GHU�EHVXFKWHQ�6FKXOH� DEKlQJLJH�9DULDEOH�
DOOJHPHLQ�ELOGHQGH�6FKXOH��.ODVVH����� ²�
DOOJHPHLQ�ELOGHQGH�6FKXOH��.ODVVH������ ²�
DOOJHPHLQ�ELOGHQGH�6FKXOH��.ODVVH������� ��
� �
$OOJHPHLQHU�6FKXODEVFKOXVV�YRUKDQGHQ� DEKlQJLJH�9DULDEOH�
1HLQ� ��
+|FKVWHU�DOOJHPHLQHU�6FKXODEVFKOXVV� �
� +DXSW��9RONVVFKXODEVFKOXVV� ��
� 3RO\WHFKQLVFKH�2EHUVFKXOH� ��
� 5HDOVFKXODEVFKOXVV� ��
� )DFKKRFKVFKXOUHLIH� ��
� $ELWXU�)DFKDELWXU� ��
� $QJDEH�IHKOW� ²�

'LHVH�hEHUVLFKW�YHUGHXWOLFKW�GLH�HQWVSUHFKHQGH�&RGLHUXQJ�GHU�DEKlQJLJHQ�9D�
ULDEOH�VRZRKO�I�U�GLHMHQLJHQ��GLH�VLFK�QRFK�LP�DOOJHPHLQ�ELOGHQGHQ�6FKXOV\VWHP�
EHILQGHQ�� DOV� DXFK� I�U� DOOH� �EULJHQ� ���-lKULJHQ�� GLH� NHLQH� DOOJHPHLQ� ELOGHQGH�
6FKXOH�PHKU�EHVXFKHQ��'LH�$XVSUlJXQJ���VWHKW�GDEHL�I�U�JHULQJHQ�6FKXOHUIROJ��
GLH� $XVSUlJXQJ� �� I�U� KRKHQ� 6FKXOHUIROJ� E]Z�� IDOOV� NHLQH� DOOJHPHLQ� ELOGHQGH�
6FKXOH�EHVXFKW�ZLUG��$XV�GHQ�$QDO\VHQ�ZHUGHQ�DXFK�GLHMHQLJHQ�6FK�OHU��LQQHQ�
DXVJHVFKORVVHQ��GLH�VLFK�PLW����-DKUHQ�QRFK�LQ�GHQ�.ODVVHQVWXIHQ�����EHILQGHQ��
ZHLO� GLHVH� $QJDEH� XQSODXVLEHO� HUVFKHLQW�� (EHQIDOOV� XQEHU�FNVLFKWLJW� EOHLEHQ�
3HUVRQHQ��GLH�QRFK�GLH�.ODVVHQVWXIHQ������EHVXFKHQ��GD�XQNODU�LVW��XP�ZHOFKH�
6FKXODUW�HV�VLFK�KDQGHOW��$XVJHVFKORVVHQ�ZHUGHQ�DX�HUGHP�DOOH�)lOOH��EHL�GHQHQ�
ZHGHU�HLQH�GHU�JHQDQQWHQ�.ODVVHQVWXIHQ�VSH]LIL]LHUW�LVW��QRFK�HLQH�$QJDEH�]XP�
K|FKVWHQ�DOOJHPHLQ�ELOGHQGHQ�6FKXODEVFKOX��YRUOLHJW��
                                                 
�

(OWHUQ�OHEHQ��VLQG�HV�EHL�GHQ����-lKULJHQ�EHUHLWV������
 

� :lKUHQG�LP�%HREDFKWXQJV]HLWUDXP�EHL�GHQ����-lKULJHQ�QXU����QLFKW�PHKU�EHL�GHQ�
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'LHVH�$EJUHQ]XQJHQ�GHU�DEKlQJLJHQ�9DULDEOH�UHGX]LHUHQ�²�WURW]�GHU�EHDFKW�

OLFKHQ� 6WLFKSUREHQJU|�H� GHV�0LNUR]HQVXV�²�GLH� )DOO]DKOHQ� VR� VWDUN�� GDVV� HLQH�
GHWDLOOLHUWH� 8QWHUVXFKXQJ� HLQ]HOQHU� 0LJUDQWHQJUXSSHQ� QXU� GDQQ� P|JOLFK� LVW��
ZHQQ�DOOH�VHLW������YHUI�JEDUHQ�6FLHQWLILF�8VH�)LOHV��DQRQ\PLVLHUWH����3UR]HQW�
8QWHUVWLFKSUREHQ�� GHV�0LNUR]HQVXV� KHUDQJH]RJHQ�ZHUGHQ� ������� ������ ������
�������������������

9HUlQGHUXQJ�GHV�$QWHLOV�YRQ����-lKULJHQ�PLW�KRKHP�
6FKXOHUIROJ�GXUFK�$XVIlOOH�
$XVIlOOH�N|QQHQ�VRZRKO�GXUFK�HLQHQ�IHKOHQGHQ�:HUW�LQ�GHU�9DULDEOH�]XP�6FKXO�
HUIROJ�DOV�DXFK�GDGXUFK�HQWVWHKHQ��GDVV�GLH����-lKULJHQ�QLFKW�PLW� LKUHQ�(OWHUQ�
]XVDPPHQOHEHQ�XQG�GDKHU�NHLQH�$QJDEHQ�]X�GHQ�0HUNPDOHQ�GHU�(OWHUQ�YRU�
OLHJHQ���7DEHOOH���VWHOOW�GLH�KLHUDXV� UHVXOWLHUHQGHQ�.RPELQDWLRQHQ�VFKHPDWLVFK�
GDU��6LH�]HLJW�DQ��GDVV�LQ�GHQ�QDFKIROJHQGHQ�$QDO\VHQ�QXU�GLH�)lOOH�EHU�FNVLFK�
WLJW�ZHUGHQ�N|QQHQ��GLH�VLFK�LQ�GHU�OLQNHQ�REHUHQ�=HOOH�EHILQGHQ��
7DEHOOH���� (LQJUHQ]XQJ�GHU�XQWHUVXFKWHQ�3RSXODWLRQ�GHU����-lKULJHQ�

J�OWLJH�$QJDEH�EHLP�6FKXOHUIROJ� MD�
OHEW�EHL�GHQ�(OWHUQ�

QHLQ�
MD� ;� $XVIDOO�
QHLQ� $XVIDOO� $XVIDOO�

7DEHOOH� �� LOOXVWULHUW��ZLH� VLFK�GHU�$XVVFKOX��GHU�$XVIlOOH� DXI�GHQ�$QWHLO� GHUHU�
PLW� KRKHP�6FKXOHUIROJ� DXVZLUNW��=XQlFKVW� LVW� IHVW]XKDOWHQ�� GDVV�PHKU� DOV� HLQ�
'ULWWHO�DOOHU����-lKULJHQ�GLH�.ODVVHQVWXIH�������EHVXFKW�RGHU�GLH�6FKXOH�EHUHLWV�
PLW� GHP� $ELWXU� RGHU� GHU� )DFKKRFKVFKXOUHLIH� DEJHVFKORVVHQ� KDW�� ��� ZHLVHQ�
NHLQH�J�OWLJH�$QJDEH�EHL�GHU�6FKXOHUIROJYDULDEOH�DXI��HUVWH�6SDOWH�LQ�7DEHOOH�����
'HU�$QWHLO�GHU�HUIROJUHLFKHQ����-lKULJHQ�VWHLJW�DXI��EHU������ZHQQ�QXU�GLHMHQL�
JHQ�PLW� HLQHP� J�OWLJHQ�:HUW� EHLP� 6FKXOHUIROJ� EHU�FNVLFKWLJW� ZHUGHQ� �]ZHLWH�
6SDOWH���%HWUDFKWHW�PDQ�VFKOLH�OLFK�QXU�VROFKH�)lOOH��GLH�VRZRKO�HLQHQ�J�OWLJHQ�
:HUW�EHL� GHU� 6FKXOHUIROJVYDULDEOHQ� DXIZHLVHQ� DOV� DXFK�PLW� GHQ�(OWHUQ� ]XVDP�
PHQOHEHQ��VR�OLHJW�GHU�$QWHLO�GHUHU�PLW�KRKHP�6FKXOHUIROJ�EHL�IDVW������GULWWH�
6SDOWH���'LHV�EHGHXWHW��GDVV�GHU�3UR]HQWVDW]�HUIROJUHLFKHU�,QGLYLGXHQ�DXIJUXQG�
GHU� QRWZHQGLJHQ� $EJUHQ]XQJ� GHU� 3RSXODWLRQ� OHLFKW� �EHUVFKlW]W� ZLUG�� ,QVJH�
VDPW�JHKW�HV�LQ�GHQ�IROJHQGHQ�$QDO\VHQ�DEHU�QLFKW�GDUXP��GHQ�DEVROXWHQ�$QWHLO�
YRQ�3HUVRQHQ�PLW�KRKHP�6FKXOHUIROJ�NRUUHNW�DE]XELOGHQ��VRQGHUQ�XP�GLH�(U�
NOlUXQJ�QDWLRQDOLWlWHQVSH]LILVFKHU�8QWHUVFKLHGH�LQ�GHQ�9HUWHLOXQJHQ��
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WHUVDEVWDQG�]XU�)DPLOLHQEH]XJVSHUVRQ�ZHQLJHU�DOV����-DKUH�EHWUlJW�RGHU�EHL�GHQHQ�HLQH�HLQGHXWLJH�,GHQWLIL]LHUXQJ�GHU�)DPLOLH�QLFKW�P|JOLFK�LVW��'LHV�EHWUDI�SUR�(UKH�EXQJVMDKU�ZHQLJHU�DOV�]HKQ�)lOOH��
 

� ,P�hEULJHQ�EOHLEHQ�DXFK�GLHMHQLJHQ�,QGLYLGXHQ�XQEHU�FNVLFKWLJW��EHL�GHQHQ�GHU�$O�



 .ULVWHQ�*UDQDWR����
�7DEHOOH���� 9HUlQGHUXQJ�GHU�9HUWHLOXQJ�GHV�6FKXOHUIROJV�GXUFK�$XVIlOOH��3UR]HQWZHUWH��

PLW�(OWHUQ�DOOH� QXU�J�OWLJH�6FKXOHUIROJ� ]XVDPPHQ����-lKULJHQ� :HUWH�$9�� OHEHQG�
QLHGULJ��
�6FKXODEVFKOX��QLHGUL ����� ����� �����JHU�DOV�)+5�$%,��
KRFK�
�.ODVVHQVWXIH�������RGHU ����� ����� ������)+5�$%,��
NHLQH�$QJDEH� ������ ²� ²�
1� ������� ������� �������
4XHOOH�� DQRQ\PLVLHUWH����3UR]HQW�8QWHUVWLFKSUREHQ�GHU�0LNUR]HQVHQ������������������������������������

�=80$�)LOHV��

8QDEKlQJLJH�9DULDEOHQ�XQG�5DQGYHUWHLOXQJHQ�
1HEHQ�GHP�6FKXOHUIROJ�DOV�DEKlQJLJHU�9DULDEOH�ZHUGHQ�HLQH�5HLKH�YRQ�)DPLOL�
HQPHUNPDOHQ� LQ� GHQ� $QDO\VHQ� EHU�FNVLFKWLJW�� (LJHQVFKDIWHQ� GHU� .LQGHU� XQG�
LQVEHVRQGHUH�GHU�(OWHUQ��GLH�LQ�YLHOIDFKHU�:HLVH�GLH�5HVVRXUFHQDXVVWDWWXQJ�GHU�
)DPLOLHQ�ZLGHUVSLHJHOQ��ZHUGHQ�DOV� HUNOlUHQGH�9DULDEOHQ�E]Z��DOV�.RQWUROOYDUL�
DEOHQ�HLQEH]RJHQ��%HL�GHQ�.LQGHUQ�VLQG�GLHV�GDV�*HVFKOHFKW�XQG�GLH�1DWLRQDOLWlW��
'LH�1DWLRQDOLWlWHQYDULDEOH�XQWHUVFKHLGHW�]ZLVFKHQ�'HXWVFKHQ��7�UNHQ���([��-XJRV�
ODZHQ��,WDOLHQHUQ��*ULHFKHQ��3RUWXJLHVHQ�6SDQLHUQ��XQG�0LJUDQW��LQQHQ�DXV�VRQV�
WLJHQ�/lQGHUQ���
7DEHOOH���� 1DWLRQDOLWlWHQJUXSSHQ�XQG�6FKXOHUIROJ�
1DWLRQDOLWlW� Q� SUR]HQWXDOHU�$QWHLO� GDYRQ�PLW�)+5�$%,�����
'HXWVFK� ������� ������� �����
7�UNLVFK� �������� �������� �����
�([��-XJRVODZLVFK� �������� �������� �����
,WDOLHQLVFK� �������� �������� �����
*ULHFKLVFK� �������� �������� �����
3RUWXJLHVLVFK�6SDQLVFK� ��������� �������� �����
6RQVWLJH� �������� �������� �����
1� ������� ������ �����
4XHOOH�� DQRQ\PLVLHUWH����3UR]HQW�8QWHUVWLFKSUREHQ�GHU�0LNUR]HQVHQ������������������������������������

�=80$�)LOHV��
'D�HLQ�*UR�WHLO�GLHVHU�0LJUDQWHQJUXSSHQ�LQ�GHQ�DOWHQ�%XQGHVOlQGHUQ�OHEW��EH�
VFKUlQNHQ�VLFK�GLH�$QDO\VHQ�DXI�GLHVH�/lQGHU��'LH�9HUWHLOXQJ�GHU�1DWLRQDOLWl�
WHQJUXSSHQ�VRZLH�GHUHQ�6FKXOHUIROJ�ZHUGHQ�LQ�7DEHOOH���GDUJHVWHOOW��'HXWVFKH�
ELOGHQ�PLW� IDVW�����HUZDUWXQJVJHPl��GLH�JU|�WH�*UXSSH�� ,QQHUKDOE�GHU��EUL�
JHQ�1DWLRQDOLWlWHQ�VWHOOHQ�MXQJH�(UZDFKVHQH�W�UNLVFKHU�+HUNXQIW�PLW�NQDSS����
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FKHQ�+HUNXQIWVJHELHW�KDQGHOW��ZHUGHQ�GLHVH�]XVDPPHQJHIDVVW�GDUJHVWHOOW��
 

� 'D�HV�VLFK�EHL�3RUWXJLHVHQ�XQG�6SDQLHUQ�XP�VHKU�NOHLQH�*UXSSHQ�DXV�HLQHP�lKQOL�
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$EELOGXQJ����(QWZLFNOXQJ�GHV�6FKXOHUIROJV�LP�=HLWYHUODXI�QDFK�1DWLRQDOLWlW�

4XHOOH�� DQRQ\PLVLHUWH����3UR]HQW�8QWHUVWLFKSUREHQ�GHU�0LNUR]HQVHQ������������������������������������
�=80$�)LOHV��

GHQ� JU|�WHQ� 0LJUDQWHQDQWHLO�� %HL� 3RUWXJLHVHQ� XQG� 6SDQLHUQ� KDQGHOW� HV� VLFK�
WURW]�LKUHU�=XVDPPHQIDVVXQJ�PLW������DOOHU�)lOOH�XP�GLH�NOHLQVWH�*UXSSH��0LW�
%OLFN�DXI�GHQ�6FKXOHUIROJ�GHU�YHUVFKLHGHQHQ�1DWLRQDOLWlWHQ�]HLJW�VLFK��GDVV�GHU�
$QWHLO�GHU����-lKULJHQ�PLW�KRKHP�6FKXOHUIROJ�PLW�NQDSS�����EHL�GHQ�*ULHFKHQ�
DOV� HLQ]LJHU�0LJUDQWHQJUXSSH� VRJDU� EHVVHU� DXVIlOOW� DOV� EHL� GHU� GHXWVFKHQ�9HU�
JOHLFKVJUXSSH� ��������$XFK�EHL�3RUWXJLHVHQ�XQG�6SDQLHUQ� OLHJW� GHU�$QWHLO� HU�
IROJUHLFKHU�6FK�OHU��LQQHQ�E]Z��$EJlQJHU�PLW�����UHODWLY�KRFK��8QWHU�GHQ����
-lKULJHQ� DXV� GHU� 7�UNHL� XQG� GHP� HKHPDOLJHQ� -XJRVODZLHQ� QHKPHQ� OHGLJOLFK�
����YRUWHLOKDIWH�3RVLWLRQHQ� LP�6FKXOV\VWHP�HLQ��6LH�XQWHUVFKHLGHQ�VLFK�GDPLW�
GHXWOLFK�YRQ�JOHLFKDOWULJHQ�'HXWVFKHQ��'DVVHOEH�WULIIW�DXI�GLH�,WDOLHQHU��]X��EHL�
GHQHQ�QXU�����GLH�K|KHUHQ�%LOGXQJV]ZHLJH�EHVXFKHQ�E]Z��DEJHVFKORVVHQ�KD�
EHQ��

                                                 
�

GHQ� 0LNUR]HQVXV� ����� KHUDQJH]RJHQ� KDEHQ�� �EHUVWHLJW� GHU� $QWHLO� JULHFKLVFKHU�*\PQDVLDVWHQ�GHQ�GHU�'HXWVFKHQ�LQ�GHU�$OWHUVJUXSSH�YRQ����ELV����-DKUHQ��
�� ,P�0LNUR]HQVXV������ZHLVHQ�GLH�,WDOLHQHU�PLW�QXU����HLQHQ�H[WUHP�QLHGULJHQ�:HUW�DQ�GHQ����-lKULJHQ�PLW�KRKHP�6FKXOHUIROJ�DXI�� ,Q�GLHVHP�(UKHEXQJVMDKU� LVW�DOOHU�GLQJV�GLH�)DOO]DKO�PLW����,WDOLHQHUQ�VHKU�JHULQJ��)LQGHW�GLH�3UR]HQWXLHUXQJ�RKQH�GLH�%HU�FNVLFKWLJXQJ�GHV�0LNUR]HQVXV������VWDWW��VR�OLHJW�GHU�$QWHLO�HUIROJUHLFKHU�,WDOLH�QHU�EHL�������XQG�GDPLW�QLFKW�YLHO�K|KHU�DOV� LQ�7DEHOOH����$XFK�EHL�GHQ� VSlWHUHQ�6FKlW]XQJHQ� I�KUW� GHU�$XVVFKOXVV� GLHVHU�)lOOH� QLFKW� ]X�ZHVHQWOLFKHQ�9HUlQGHUXQ�JHQ��6LH�ZHUGHQ�GHVKDOE�ZHLWHUKLQ�LQ�GHQ�$QDO\VHQ�EHU�FNVLFKWLJW��
 

� $XFK� EHL� GHU�8QWHUVXFKXQJ� YRQ�$OED�+DQGO�0�OOHU� ������ GLH� I�U� LKUH�$QDO\VHQ�



 .ULVWHQ�*UDQDWR����
�
%HWUDFKWHW�PDQ�GLH�9HUlQGHUXQJ�GHV�$QWHLOV�GHU����-lKULJHQ�PLW�KRKHP�6FKXO�
HUIROJ� LP� =HLWYHUODXI� �$EELOGXQJ� ���� VR� LVW� IHVW]XVWHOOHQ�� GDVV� GLHVHU� EHL� GHQ�
'HXWVFKHQ�YRQ������ELV������YRQ�����DXI�IDVW�����NRQWLQXLHUOLFK�DQJHVWLHJHQ�
LVW�������LVW�HLQ�OHLFKWHU�5�FNJDQJ�LP�9HUJOHLFK�]XP�+|FKVWVWDQG�YRQ������]X�
YHU]HLFKQHQ� ������� (LQ� QDWLRQDOLWlWHQVSH]LILVFKHU� 9HUJOHLFK� GHU� (QWZLFNOXQJ�
GHV�6FKXOHUIROJV�Ol�W�VLFK�DXIJUXQG�GHU�)DOO]DKOHQ�QXU�EHL�GHQ�EHLGHQ�DP�VWlUNV�
WHQ� EHVHW]WHQ�0LJUDQWHQJUXSSHQ� �7�UNHQ� XQG� �([��-XJRVODZHQ�� GXUFKI�KUHQ��
3DUDOOHO� ]XP�*HVDPWYHUODXI� LVW� DXFK�EHL� GHQ�7�UNHQ� HLQ� NRQWLQXLHUOLFKHU�$Q�
VWLHJ� YRQ� NQDSS� ���� ������� DXI� IDVW� ���� ������� ]X� HUNHQQHQ��$OOHUGLQJV� LVW�
KLHU�GDV�1LYHDX�LP�9HUJOHLFK�]X�GHP�GHU�'HXWVFKHQ�GHXWOLFK�QLHGULJHU��,P�*H�
JHQVDW]�GD]X�QLPPW�GHU�VFKXOLVFKH�(UIROJ�EHL�0LJUDQW��LQQHQ�DXV�GHP�HKHPD�
OLJHQ�-XJRVODZLHQ�YRQ������������ELV������������OHLFKW�DE��VWHLJW�GDQQ�DEHU�ELV�
�����DXI�LPPHUKLQ�����DQ�XQG�OLHJW�GDPLW�GHXWOLFK��EHU�GHP�GHU�7�UNHQ���
1HEHQ� GHU� 1DWLRQDOLWlW� GHV� .LQGHV� ZLUG� DOV� ZHLWHUH� .RQWUROOYDULDEOH� GDV�

*HVFKOHFKW�EHU�FNVLFKWLJW��GD�EHLP�6FKXOHUIROJ�GHXWOLFKH�JHVFKOHFKWVVSH]LILVFKH�
8QWHUVFKLHGH� IHVW]XVWHOOHQ� VLQG� �YJO�� I�U� 'HXWVFKODQG� ]�%�� .ULVWHQ� ������
6FKLPSO�1HLPDQQV��������(LQ�9HUJOHLFK�GHU�1DWLRQDOLWlWHQJUXSSHQ�]HLJW��GDVV�
EHL�*ULHFKHQ�XQG�,WDOLHQHUQ�GHU�$QWHLO�GHU�7|FKWHU�JU|�HU�LVW�DOV�GHU�GHU�6|KQH��
ZlKUHQG�DOOH�DQGHUHQ�*UXSSHQ�PHKU�6|KQH�DOV�7|FKWHU�KDEHQ��7DEHOOH�����=XU�
.RQWUROOH�HYHQWXHOOHU�3HULRGHQHIIHNWH�ZLUG�VFKOLH�OLFK�DXFK�GDV�MHZHLOLJH�(UKH�
EXQJVMDKU�EHU�FNVLFKWLJW��
'LH�$XVVWDWWXQJ�GHU�)DPLOLHQ�PLW�ELOGXQJVUHOHYDQWHQ�5HVVRXUFHQ�ZLUG��EHU�

GLH�0HUNPDOH�GHU�(OWHUQ�DEJHELOGHW��'D]X�JHK|UHQ�GHU�%LOGXQJVDEVFKOXVV��GLH�
EHUXIOLFKH�6WHOOXQJ��GDV�(LQNRPPHQ�XQG�GHU�)DPLOLHQW\S��'D�QLFKW�DOOH�.LQGHU�
LQ�YROOVWlQGLJHQ�)DPLOLHQ�OHEHQ��ZHUGHQ�GLHVH�0HUNPDOH��EHU�GLH�$QJDEHQ�]XU�
)DPLOLHQEH]XJVSHUVRQ�HUID�W��$OV�)DPLOLHQEH]XJVSHUVRQ�ZLUG�EHL�(KHSDDUHQ�LP�
0LNUR]HQVXV�JUXQGVlW]OLFK�GHU�(KHPDQQ�EH]HLFKQHW�XQG�EHL�$OOHLQHU]LHKHQGHQ�
GLH�3HUVRQ�VHOEVW��ZREHL�.LQGHU�DOV�%H]XJVSHUVRQ�DXVJHVFKORVVHQ�VLQG��6WDWLVWL�
VFKHV�%XQGHVDPW�������6�������
:LH� LP� WKHRUHWLVFKHQ�7HLO� DXVJHI�KUW�� VSLHOW� GLH�%LOGXQJVHUIDKUXQJ�GHU�(O�

WHUQ�HLQH�]HQWUDOH�5ROOH� I�U� LKUH� ,QYHVWLWLRQVP|JOLFKNHLWHQ��6LH� VWHKW�QLFKW�QXU�
I�U� GLH� 9HUI�JEDUNHLW� ELOGXQJVUHOHYDQWHU� ,QIRUPDWLRQHQ�� VRQGHUQ� ]HLJW� DX�HU�
GHP�DQ��LQZLHZHLW�+LOIHOHLVWXQJHQ�EHL�+DXVDXIJDEHQ�HWF��HUEUDFKW�ZHUGHQ�N|Q�
QHQ��$OV�,QGLNDWRU�GHU�LQ�GHU�)DPLOLH�YRUKDQGHQHQ�%LOGXQJVHUIDKUXQJ�ZLUG�GDV�
%LOGXQJVQLYHDX� GHU� %H]XJVSHUVRQ� KHUDQJH]RJHQ�� +LHUI�U� ZLUG� GLH� &$60,1�
%LOGXQJVNODVVLILNDWLRQ� YHUZHQGHW�� GLH� DOOJHPHLQ� ELOGHQGH� 6FKXODEVFKO�VVH� XQG�
EHUXIOLFKH�4XDOLILNDWLRQHQ�NRPELQLHUW��.|QLJ�/�WWLQJHU�0�OOHU��������%HL�GHU�
8PVHW]XQJ� GHU� .ODVVLILNDWLRQ� ZHUGHQ� HLQLJH� 0RGLILNDWLRQHQ� �%UDXQV�6WHLQ�
PDQQ�������EHU�FNVLFKWLJW��:LH�EHL�GHQ�'HXWVFKHQ�PLW� IDVW����� LVW� DXFK�EHL�
GHQ� 0LJUDQW��LQQHQ� DXV� GHP� HKHPDOLJHQ� -XJRVODZLHQ� ������ GHU� +DXSWVFKXODE�
VFKOXVV� PLW� EHUXIOLFKHU� $XVELOGXQJ� GHU� DP� KlXILJVWHQ� HU]LHOWH� $EVFKOX��� 'HU�
+DXSWVFKXODEVFKOX��RKQH� EHUXIOLFKH�$XVELOGXQJ� VWHOOW� GDJHJHQ� XQWHU�7�UNHQ��
,WDOLHQHUQ�� *ULHFKHQ� XQG� 3RUWXJLHVHQ�6SDQLHUQ� GLH� ZLFKWLJVWH� .DWHJRULH� GDU��
%HVRQGHUV� DXVJHSUlJWH� 8QWHUVFKLHGH� LP� %LOGXQJVQLYHDX� ]HLJHQ� VLFK� I�U� GHQ�
K|FKVWHQ�HUUHLFKWHQ�$EVFKOXVV��:lKUHQG�LPPHUKLQ�IDVW�����GHU�GHXWVFKHQ�%H�
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]XJVSHUVRQHQ�GLHVHU�.DWHJRULH�DQJHK|UHQ��OLHJW�GHU�$QWHLO�LQ�IDVW�DOOHQ�0LJUDQ�
WHQJUXSSHQ�GHXWOLFK�XQWHU�����'LH�HLQ]LJH�$XVQDKPH�ELOGHW�KLHU�GLH�KHWHURJHQH�
*UXSSH�VRQVWLJHU�0LJUDQW��LQQHQ��������
'LH�EHUXIOLFKH�3RVLWLRQLHUXQJ�GHU�(OWHUQ�NDQQ�HLQHUVHLWV�lKQOLFK�ZLH�EHL�GHU�

%LOGXQJVHUIDKUXQJ� HLQH� ZLFKWLJH� ,QIRUPDWLRQVTXHOOH� VHLQ�� DQGHUHUVHLWV� GHP�
1DFKZXFKV� DOV�2ULHQWLHUXQJVSXQNW� GLHQHQ�� )�U� LKUH�2SHUDWLRQDOLVLHUXQJ�ZLUG�
GLH�EHUXIOLFKH�6WHOOXQJ�GHU�)DPLOLHQEH]XJVSHUVRQ�YHUZHQGHW��+LHU�ZLUG�XQWHU�
VFKLHGHQ�]ZLVFKHQ�GHQ�.DWHJRULHQ�Å(UZHUEVORVH��1LFKWHUZHUEVWlWLJH´��Å$UEHL�
WHU´��Å$QJHVWHOOWH��%HDPWH´��Å6HOEVWlQGLJH´�XQG�Å6RQVWLJH´��PLWKHOIHQGH�)DPL�
OLHQDQJHK|ULJH�� $XV]XELOGHQGH� XQG� 6ROGDWHQ��� 'LH� QDWLRQDOLWlWHQVSH]LILVFKH�
9HUWHLOXQJ� Ol�W� HUNHQQHQ�� GDVV� �EHU� ����GHU�0LJUDQW��LQQHQ� DOV�$UEHLWHU�EH�
VFKlIWLJW�VLQG��ZlKUHQG�EHL�GHQ�%H]XJVSHUVRQHQ�GHU�'HXWVFKHQ�GLH�$QJHVWHOO�
WHQ��XQG�%HDPWHQSRVLWLRQHQ�PLW� HLQHP�$QWHLO� YRQ�����DP�KlXILJVWHQ�EHOHJW�
VLQG��
$OV� ,QGLNDWRU� I�U�GLH� YHUI�JEDUHQ� ILQDQ]LHOOHQ�5HVVRXUFHQ�ZLUG�GDV�1HWWR�

HLQNRPPHQ�GHU�)DPLOLHQEH]XJVSHUVRQ�YHUZHQGHW��+LHUEHL�ZLUG�QLFKW�QXU�GDV�
(LQNRPPHQ�DXV�(UZHUEVWlWLJNHLW�HUID�W��VRQGHUQ�DXFK�GDV�(LQNRPPHQ�DXV�DO�
OHQ�DQGHUHQ�4XHOOHQ��ZLH�]�%��9HUPLHWXQJ��6R]LDOOHLVWXQJ���'LHVHV�(LQNRPPHQ�
ZLUG� LP�0LNUR]HQVXV�NODVVLIL]LHUW� HUKREHQ�XQG�I�U�GLH� IROJHQGHQ�$QDO\VHQ�]X�
GHQ�*UXSSHQ�ÅNHLQH�$QJDEH´��ÅNHLQ�(LQNRPPHQ´��ÅVHOEVWlQGLJH�/DQGZLUWH´��
ÅXQWHU�������'0´��Å������ELV�XQWHU�������'0´�XQG�Å������'0�XQG�PHKU´�]X�
VDPPHQJHID�W��%H]�JOLFK�GHU� ILQDQ]LHOOHQ�5HVVRXUFHQ�GHU�)DPLOLHQ� ]HLJW� VLFK��
GDVV�LPPHUKLQ�����GHU�'HXWVFKHQ�LQ�GHU�K|FKVWHQ�(LQNRPPHQVNODVVH�]X�ILQ�
GHQ�VLQG��ZlKUHQG�GLHVHU�$QWHLO�EHL�GHQ�YHUVFKLHGHQHQ�0LJUDQWHQJUXSSHQ�]ZL�
VFKHQ� ��� XQG� ��� OLHJW�� 'DJHJHQ� IDOOHQ� EHL� *ULHFKHQ�� ,WDOLHQHUQ�� 3RUWXJLH�
VHQ�6SDQLHUQ�XQG�7�UNHQ��EHU�����LQ�GLH�QLHGULJVWH�(LQNRPPHQVNODVVH��$XFK�
EHL�0LJUDQW��LQQHQ�DXV�GHP�HKHPDOLJHQ�-XJRVODZLHQ�KDQGHOW�HV�VLFK�EHL�GLHVHU�
(LQNRPPHQVVWXIH�XP�GLH�PLW�NQDSS�����DP�KlXILJVWHQ�EHVHW]WH�.DWHJRULH��
'LH�0|JOLFKNHLW�� GLH�$XVELOGXQJ�GHU�.LQGHU� ]X�XQWHUVW�W]HQ�� LVW� DXFK�YRQ�

GHQ�LQQHUKDOE�GHU�)DPLOLH�YRUKDQGHQHQ�=HLWUHVVRXUFHQ�DEKlQJLJ��$OV�,QGLNDWRU�
I�U�GHQ�8PIDQJ�GLHVHU�5HVVRXUFHQ�GLHQW�GHU�)DPLOLHQW\S��(V�ZLUG�XQWHUVFKLH�
GHQ��RE�GDV�.LQG�PLW�QXU�HLQHP�RGHU�PLW�EHLGHQ�(OWHUQWHLOHQ� ]XVDPPHQOHEW��
+DQGHOW� HV� VLFK� XP� HLQH� ÅXQYROOVWlQGLJH´�)DPLOLH�� VR�ZLUG� ]XVlW]OLFK� EHU�FN�
VLFKWLJW��RE�GLH�%H]XJVSHUVRQ�GLH�0XWWHU�RGHU�GHU�9DWHU�LVW��:LH�GLH�QDWLRQDOLWl�
WHQVSH]LILVFKH�9HUWHLOXQJ�]HLJW��OHEW�GLH��EHUZLHJHQGH�0HKUKHLW�PLW�EHLGHQ�(O�
WHUQWHLOHQ�]XVDPPHQ��%HL�GHQ�'HXWVFKHQ�OHEHQ�����EHL�GHU�0XWWHU��EHL�,WDOLH�
QHUQ�XQG� �([��-XJRVODZHQ� VLQG� HV� NQDSS������EHL�*ULHFKHQ�XQG�7�UNHQ����
E]Z������'HU�$QWHLO�GHU����-lKULJHQ��GLH�EHLP�9DWHU�OHEHQ��LVW�EHL�DOOHQ�1DWLR�
QDOLWlWHQJUXSSHQ�QLHGULJHU�DOV�GHU�$QWHLO�GHUHU��GLH�EHL�GHU�0XWWHU�DXIZDFKVHQ��
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Tabelle 4: Verteilung der relevanten Merkmale nach ethnischer Zugehörigkeit
(Prozentwerte)

Merkmal Dt. Türk. (Ex-) Jug. Ital. Griech. Po./Sp. Sonst.
Geschlecht
männlich
weiblich

52,4
47,6

57,3
42,7

55,0
45,0

47,0
53,0

44,7
55,3

52,2
47,8

60,0
40,0

Erhebungszeitpunkt
1991 18,0 16,5 13,1 17,7 20,5 23,2 13,3
1993 16,1 17,2 17,4 11,1 17,4 27,5 13,3
1995 15,9 16,6 19,0 13,1 18,2 21,7 13,3
1996 16,1 18,4 18,1 16,2 15,2 13,0 18,8
1997 16,3 15,4 17,9 20,2 11,4     (2,9)* 22,4
1998 17,6 16,0 14,5 21,7 17,4 11,6 18,8
keine Angabe   4,2   8,8   6,1   7,1   6,1     (2,9)*   8,3
Bildungsabschluss der Bezugsperson
kein Abschluss
Hauptschule ohne berufl. Abschluss
Hauptschule mit berufl. Abschl.
Realschule ohne berufl. Abschl.
Realschule mit berufl. Abschl.
FHR/Abi ohne berufl. Abschl.
FHR/Abi mit berufl. Abschl.
Fachhoch-/Hochschulabschl.

  0,7
  9,4
48,5
  0,9
14,8
  0,4
  3,4
17,7

30,2
35,2
19,6
  1,4
  2,2
  0,5
  0,6
  1,4

10,6
24,4
46,4
  1,1
  8,4

   (0,2)*
   (0,2)*

  2,5

27,3
33,8
23,2

    (1,0)*
  4,0

    (0,5)*
    (0,5)*

  2,5

15,2
41,7
28,8

   (2,3)*
   (3,0)*
   (0,8)*

-
   (2,3)*

21,7
33,3
30,4

-
    (5,8)*
    (1,4)*

-
    (4,3)*

14,0
17,1
27,1
  2,4
  6,4
  1,7
  6,0
16,9

Berufliche Stellung der Bezugsperson
Erwerbslose, Nichterwerbstät.
Arbeiter
Beamte, Angestellte
Selbständige
Sonstige
keine Angabe

11,2
30,5
44,0
13,9
  0,4
  4,3

29,4
63,9
  3,6
  3,2

-
  4,4

20,1
66,7
  8,4
  4,8

-
  2,3

17,7
68,7
  6,6
  6,6

   (0,5)*
   (2,0)*

15,9
64,4
  7,6
12,1

-
   (3,0)*

11,6
73,9
11,6

    (2,9)*
-

   (2,9)*

36,4
32,1
22,4
  8,8

    (0,2)*
3,8

Nettoeinkommen der Bezugsperson
kein Einkommen
selbständige Landwirte
unter 2.500 DM
2.500 bis unter 4.000 DM
4.000 DM und mehr

  0,5
  3,1
25,9
36,1
30,2

  1,6
-

50,2
39,7
  4,1

  2,3
    (0,5)*

47,7
42,1
  5,2

   (1,0)*
-

51,5
39,4
  6,1

   (0.8)*
-

51,5
39,4
  5,3

-
-

59,4
33,3

   (4,3)*

1,9
(0,2)*
48,6
28,6
16,9

Familientyp
Ehepaar
nur Mutter
nur Vater

84,3
12,3
  3,4

91,9
  5,9
  2,2

86,9
  9,5
  3,6

85,4
  9,6
  5,1

95,5
  4,5

-

92,8
   (5,8)*
   (1,4)*

81,9
13,8
4,3

N 18.737 984 442 198 132 69 420

* n<5.

Quelle: anonymisierte 70-Prozent-Unterstichproben der Mikrozensen 1991, 1993, 1995,
1996, 1997, 1998 (ZUMA-Files)



%LOGXQJVLQYHVWLWLRQHQ�LQ�0LJUDQWHQIDPLOLHQ� ����
(UJHEQLVVH�
,Q�GHQ�QXQ�IROJHQGHQ�$QDO\VHQ�ZLUG�XQWHUVXFKW��RE�GLH�HWKQLVFKHQ�8QWHUVFKLH�
GH�EHLP�6FKXOHUIROJ��GLH�VLFK�GHXWOLFK�LQ�7DEHOOH���]HLJWHQ��DXFK�XQWHU�.RQWUROOH�
UHOHYDQWHU�'ULWWYDULDEOHQ�HUKDOWHQ�EOHLEHQ��'D]X�ZHUGHQ�GLH�YHUVFKLHGHQHQ�)D�
PLOLHQUHVVRXUFHQ�VFKULWWZHLVH�LQ�GLH�ORJLVWLVFKHQ�5HJUHVVLRQVPRGHOOH�HLQJHI�KUW��
,Q�DOOHQ�0RGHOOHQ�VWHOOW�GLH�ELQlUH�DEKlQJLJH�9DULDEOH�,QGLYLGXHQ��GLH�HLQHQ�KR�
KHQ� 6FKXOHUIROJ� HU]LHOHQ� �.ODVVHQVWXIH� ������ E]Z�� DEJHVFKORVVHQH� )DFKKRFK�
VFKXOUHLIH�RGHU�$ELWXU���GHQMHQLJHQ�JHJHQ�EHU��GLH�LP�6FKXOV\VWHP�ZHQLJHU�JXW�
DEVFKQHLGHQ� �6FKXODEVFKOX��QLHGULJHU� DOV�)DFKKRFKVFKXOUHLIH�E]Z��$ELWXU��� ,Q�
7DEHOOH� �� ILQGHQ� VLFK� MHZHLOV� LQ� GHU� HUVWHQ� 6SDOWH� GLH� LQ� GHQ� HQWVSUHFKHQGHQ�
5HJUHVVLRQVPRGHOOHQ� JHVFKlW]WHQ�.RHIIL]LHQWHQ� �%��XQG� LQ�GHU� ]ZHLWHQ�6SDOWH�
GLH�GD]XJHK|ULJHQ�6WDQGDUGIHKOHU��6(���
,P�$XVJDQJVPRGHOO� �� ZHUGHQ� GLH�.RQWUROOYDULDEOHQ�1DWLRQDOLWlW� XQG�*H�

VFKOHFKW� VRZLH�]XVlW]OLFK�GHU�(UKHEXQJV]HLWSXQNW�EHU�FNVLFKWLJW��:LH�PDQ�DQ�
GHQ�JHVFKlW]WHQ�.RHIIL]LHQWHQ�HUNHQQW��HUJHEHQ�VLFK�DXVJHSUlJWH�1DFKWHLOH�I�U�
W�UNLVFKH�� MXJRVODZLVFKH� XQG� LWDOLHQLVFKH�0LJUDQW��LQQHQ��'LHVH�*UXSSHQ� ]HL�
JHQ� LP�9HUJOHLFK� ]X� GHQ�'HXWVFKHQ�ZHVHQWOLFK� QLHGULJHUH� EHGLQJWH�&KDQFHQ��
HLQHQ� K|KHUHQ� %LOGXQJVJDQJ� ]X� EHVXFKHQ� E]Z�� HUIROJUHLFK� DEJHVFKORVVHQ� ]X�
KDEHQ��� 'DU�EHU� KLQDXV� HUJLEW� VLFK� HLQ� NODUHU� 9RUWHLO� I�U� )UDXHQ� JHJHQ�EHU�
0lQQHUQ��6LH�HU]LHOHQ�GLH�EHVVHUHQ�%LOGXQJVHUJHEQLVVH��$XIIlOOLJ�LVW��GDVV�GLHVHU�
SRVLWLYH�(IIHNW� DXFK�QDFK�.RQWUROOH�ZHLWHUHU�9DULDEOHQ� LQ�GHQ�)ROJHPRGHOOHQ�
XQYHUlQGHUW�EHVWHKHQ�EOHLEW��
0RGHOO���EHOHJW��GDVV�GLH�JHVDPPHOWH�%LOGXQJVHUIDKUXQJ�LQQHUKDOE�GHU�)DPL�

OLH�HLQH�]HQWUDOH�5HVVRXUFH�I�U�%LOGXQJVLQYHVWLWLRQHQ�LQ�GLH�.LQGHU�GDUVWHOOW��:LH�
HUZDUWHW� VFKQHLGHQ� MXQJH� (UZDFKVHQH�� GHUHQ� (OWHUQ� NHLQHQ� VFKXOLVFKHQ� $E�
VFKOX�� RGHU� OHGLJOLFK� HLQHQ� +DXSWVFKXODEVFKOX�� RKQH� EHUXIOLFKH� $XVELOGXQJ�
YRUZHLVHQ� N|QQHQ�� DP� VFKOHFKWHVWHQ� DE��$XFK� GLH� �EULJHQ�.RHIIL]LHQWHQ� ]HL�
JHQ��GDVV�VLFK�GLH�%LOGXQJVHUIDKUXQJ��GLH�GXUFK�GHQ�%HVXFK�HLQHV�MHZHLOV�K|KH�
UHQ� XQG� GDPLW� DXFK� OlQJHUHQ� %LOGXQJVJDQJV� JHVDPPHOW� ZLUG�� SRVLWLY� DXI� GHQ�
%LOGXQJVHUIROJ� GHU� .LQGHU� DXVZLUNW�� 1LFKW� QXU� GDV� NRQWLQXLHUOLFKH� $QVWHLJHQ�
GHU�6FKlW]HU�YHUGHXWOLFKW�GLH�JUXQGOHJHQGH�%HGHXWXQJ�GHU� LQ�GHU�)DPLOLH�YRU�
KDQGHQHQ�%LOGXQJVUHVVRXUFHQ�I�U�GLH�,QYHVWLWLRQVP|JOLFKNHLWHQ��$XFK�GDV�VWDU�
NH�$QZDFKVHQ�GHU�(UNOlUXQJVNUDIW� LQ�0RGHOO��� LP�9HUJOHLFK�]XP�9RUPRGHOO��
GDV� VLFK� LQ� GHQ�

GLH�
χ��� E]Z�� 3VHXGR�5

6FKO�VVHOUROOH�� GHU�%LOGXQJVHUIDKUXQJ�
�� :HUWHQ�� ZLGHUVSLHJHOW�� YHUZHLVW� DXI� GLH�

GHU�(OWHUQ�LP�3URGXNWLRQVSUR]H��]X�
NRPPW��
'LH�]HQWUDOH�)UDJH� LVW�QXQ��%OHLEHQ�HWKQLVFKH�8QWHUVFKLHGH� LP�%LOGXQJVHU�

IROJ�DXFK�QDFK�.RQWUROOH�GHU�+XPDQNDSLWDODXVVWDWWXQJ�GHU�)DPLOLHQ�EHVWHKHQ"�
                                                 
�� ,P� 0RGHOO� �� EHWUDJHQ� GLH� EHGLQJWHQ� &KDQFHQ� �RGGV�UDWLRV��� HLQHQ� K|KHUHQ� %LO�GXQJVDEVFKOXVV� ]X�HU]LHOHQ�� I�U�7�UNHQ� LP�9HUJOHLFK�]X�'HXWVFKHQ�GDV����IDFKH��H��������I�U�,WDOLHQHU�VRJDU�QXU�GDV����IDFKH��H ���
�� 'LH�:HUWH�YRQ�3VHXGR�5�� OLHJHQ�]ZLVFKHQ��

����

�XQG���� -H�QlKHU�GHU�:HUW�EHL��� OLHJW��GHVWR� K|KHU� LVW� GLH�(UNOlUXQJVNUDIW� GHU� LP�0RGHOO� EHU�FNVLFKWLJWHQ� XQDEKlQJLJHQ�9DULDEOHQ��
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Tabelle 5: Einflüsse der Familienressourcen auf den Schulerfolg**

Variable Modell 1 Modell 2 Modell 3 Modell 4 Modell 5
B SE B SE B SE B SE B SE

Nationalität; Referenzkategorie: deutsch
türkisch
(ex-)jugoslawisch
italienisch
griechisch
portugiesisch/spanisch
sonstige

-.93* .077
-.95* .115

-1.20* .182
   .08 .176
  -.53 .263
  -.00 .100

  -.22 .090
 .44* 122
-.55* .196
.87* .187

   .12 .283
   .08 .116

   .01 .091
  -.21 .122
  -.34 .196
1.03* .188
   .34 .287
   .22 .117

   .00 .091
  -.17 .122
  -.31 .196
1.06* .187
   .41 .286
   .25 .116

   .04 .091
  -.15 .122
  -.28 .196
1.09* .188
   .44 .287
   .27 .116

Geschlecht; Referenzkategorie: männlich
weiblich .32* .028 .33* .032 .33* .032 .32* .032 .32* .032
Erhebungszeitpunkt; Referenzkategorie: 1991
1993
1995
1996
1997
1998

   .10 .049
   .18 .049
   .26 .049
   .26 .049
   .21 .048

   .11 .054
   .12 .055

.17* .054
   .11 .054
   .07 .053

   .12 .055
   .14 .055

.19* .055

.14* .055
   .09 .054

   .11 .056
   .10 .056
   .13 .055
   .08 .055
   .03 .055

   .10 .056
   .09 .056
   .13 .056
   .07 .056
   .02 .055

Bildungsabschluss Bezugsperson; Referenzkategorie: Hauptschule mit beruflichem Abschluss
keine Angabe
kein Abschluss
Hauptschule ohne berufl. Abschluss
Realschule ohne berufl. Abschluss
Realschule mit berufl. Abschluss
FHR/Abi ohne berufl. Abschluss
FHR/Abi mit berufl. Abschluss
Fachhoch-/Hochschulabschluss

1.34* .071
-.49* .119
-.61* .060
.59* .146
.99* .044

1.62* .227
1.67* .086
2.43* .050

1.28* .072
-.40* .120
-.48* .061
.53* .148
.78* .045

1.48* .229
1.46* .088
2.11* .053

1.25* .073
-.36* .120

  -.38 .062
.57* .149
.71* .046

1.39* .232
1.35* .089
1.82* .056

1.23* .073
-.39* .120
-.41* .062
.49* .150
.68* .046

1.35* .233
1.34* .089
1.82* .056

Berufliche Stellung Bezugsperson; Referenzkategorie: Angestellte/Beamte
Erwerbslose/Nichterwerbstätige
Arbeiter
Selbstständige
Sonstige

-.59* .054
-.77* .042
-.14* .049

  -.53 .261

-.29* .060
-.61* .044

  -.05 .054
  -.42 .267

-.27* .060
-.57* .044

  -.02 .054
  -.43 .266

Nettoeinkommen Bezugsperson; Referenzkategorie: unter 2.500 DM
keine Angabe
kein Einkommen
selbständige Landwirte
2.500 bis unter 4.000 DM
4.000 DM und mehr

.61* .082
   .40 .202
-.30* .117
.31* .044
.80* .053

.67* .082
   .45 .203
  -.23 .118

.37* .046
 .89* .056

Familientyp; Referenzkategorie: Ehepaar
nur Mutter
nur Vater

.27* .053
-.28* .093

χ2-Wert
Pseudo-R2

N

458
0.02

20.982

4.533
0.16

20.982

4.908 5.208
0.17 0.18

20.982 20.982

5.247
0.18

20.982

* p <.01
** Schulabschluss niedriger als FHR/ABI (0), Klassenstufe 11-13 oder FHR/ABI (1)

Quelle: anonymisierte 70-Prozent-Unterstichproben der Mikrozensen 1991, 1993, 1995,
1996, 1997, 1998 (ZUMA-Files)



%LOGXQJVLQYHVWLWLRQHQ�LQ�0LJUDQWHQIDPLOLHQ� ����
'LH�1DWLRQDOLWlWHQNRHIIL]LHQWHQ�LP�0RGHOO���]HLJHQ��GDVV�I�U�MXJRVODZLVFKH�XQG�
LWDOLHQLVFKH� .LQGHU� ]ZDU� ZHLWHUKLQ� VLJQLILNDQWH� QHJDWLYH� (IIHNWH� IRUWEHVWHKHQ��
$OOHUGLQJV�KDEHQ�GLHVH�GHXWOLFK�DQ�(LQIOX��YHUORUHQ��$XFK�EHL�GHU�]DKOHQPl�LJ�
EHGHXWVDPVWHQ� *UXSSH� W�UNLVFKHU� 0LJUDQW��LQQHQ� KDW� VLFK� GLH� $XVJDQJVODJH�
PHUNOLFK�YHUEHVVHUW��XQG�GLH�YHUEOHLEHQGHQ�8QWHUVFKLHGH�VLQG�QLFKW�OlQJHU�VWDWLV�
WLVFK�VLJQLILNDQW��$XIIlOOLJ�LVW�GHU�SRVLWLYH�(IIHNW�I�U�JULHFKLVFKH�0LJUDQW��LQQHQ��
6LH�VFKQHLGHQ�QXQ�VRJDU�EHVVHU�DE�DOV�GHXWVFKH����-lKULJH��,QVJHVDPW�KDEHQ�VLFK�
GLH�HLQJDQJV�IHVWJHVWHOOWHQ�8QWHUVFKLHGH�]XU�HLQKHLPLVFKHQ�%HY|ONHUXQJ�GDPLW�
GHXWOLFK�YHUULQJHUW��
5HFKW�lKQOLFKH�(UJHEQLVVH�HUJHEHQ�VLFK�DXFK�LP�)ROJHPRGHOO����LQ�GHP�QXQ�

]XVlW]OLFK� GLH�PLW� GHU� EHUXIOLFKHQ� 6WHOOXQJ�GHU�%H]XJVSHUVRQ� YHUNQ�SIWHQ� ,Q�
YHVWLWLRQVP|JOLFKNHLWHQ� HLQEH]RJHQ�ZHUGHQ�� ,QVEHVRQGHUH�.LQGHU� YRQ�$UEHL�
WHUQ�XQG�(UZHUEVORVHQ�E]Z��1LFKWHUZHUEVWlWLJHQ�KDEHQ� LP�9HUJOHLFK�]X�.LQ�
GHUQ�YRQ�$QJHVWHOOWHQ�XQG�%HDPWHQ�GHXWOLFK�VFKOHFKWHUH�&KDQFHQ��K|KHUH�%LO�
GXQJVTXDOLILNDWLRQHQ� ]X� HU]LHOHQ�� 6FKOLH�OLFK� HUJLEW� VLFK� DXV�GHU�.RQWUROOH� GHU�
EHUXIOLFKHQ� 6WHOOXQJ� HLQH� OHLFKWH� $EVFKZlFKXQJ� GHU� .RHIIL]LHQWHQ� ]XP� %LO�
GXQJVDEVFKOX��GHU�%H]XJVSHUVRQ��'LHV�LVW�LQVRIHUQ�QLFKW�YHUZXQGHUOLFK��DOV�%LO�
GXQJVDEVFKO�VVH�XQG�EHUXIOLFKHU�(UIROJ�PLWHLQDQGHU�YHUNQ�SIW�VLQG��
'DV�ZLFKWLJVWH�(UJHEQLV� Ol�W� VLFK�ZLHGHUXP�DQ�GHQ�1DWLRQDOLWlWHQHIIHNWHQ�

DEOHVHQ��'LH�LP�9RUPRGHOO���YHUEOLHEHQHQ�1DFKWHLOH�I�U�-XJRVODZHQ�XQG�,WDOLH�
QHU�KDEHQ�VLFK� LQ�0RGHOO���QLFKW�QXU�ZHLWHU� DEJHVFKZlFKW�� VRQGHUQ�VLQG�QXQ�
DXFK�QLFKW�PHKU�VLJQLILNDQW��)�U�W�UNLVFKH�0LJUDQW��LQQHQ�VLQG�GLH�OHW]WHQ�QRFK�
YHUEOLHEHQHQ�8QWHUVFKLHGH�YROOVWlQGLJ�YHUVFKZXQGHQ��XQG�I�U�*ULHFKHQ�HUJLEW�
VLFK�HLQ�QRFK�VWlUNHUHU�SRVLWLYHU�+HUNXQIWVHIIHNW��=LHKW�PDQ�DOVR� LQ�%HWUDFKW��
GDVV�VLFK�)DPLOLHQ�PLW�0LJUDWLRQVKLQWHUJUXQG�YRQ�GHU�HLQKHLPLVFKHQ�%HY|ONH�
UXQJ�QLFKW�QXU�LQ�LKUHU�W\SLVFKHQ�$XVVWDWWXQJ�PLW�+XPDQNDSLWDO��VRQGHUQ�DXFK�
LQ�GHQ�YRQ�LKQHQ�EHVHW]WHQ�EHUXIOLFKHQ�3RVLWLRQHQ�V\VWHPDWLVFK�XQWHUVFKHLGHQ��
VR�YHUEOHLEHQ�NHLQHUOHL�1DFKWHLOH�I�U�0LJUDQW��LQQHQ��
,QVRIHUQ� WUDJHQ�GLH�0RGHOOH���XQG���DXFK�QLFKW�]X�HLQHU�ZHLWHUHQ�.OlUXQJ�

GHU�)UDJH�QDFK�GHU�(QWVWHKXQJ�HWKQLVFKHU�8QWHUVFKLHGH�EHL��6LH�OLHIHUQ�OHGLJOLFK�
ZHLWHUH�%HOHJH�GDI�U��GDVV�GLH� LQQHUKDOE�GHU�)DPLOLH�YRUKDQGHQHQ�5HVVRXUFHQ�
I�U�GHQ�%LOGXQJVHUIROJ�GHU�.LQGHU�YRQ�HQWVFKHLGHQGHU�%HGHXWXQJ�VLQG��6R�]HLJW�
VLFK� LQ�0RGHOO����GDVV�)DPLOLHQ��GLH��EHU�HLQ�(LQNRPPHQ�YRQ�PHKU�DOV�������
'0� YHUI�JHQ�� JHJHQ�EHU� )DPLOLHQ� PLW� JHULQJHUHP� (LQNRPPHQ� ,QYHVWLWLRQV�
YRUWHLOH�KDEHQ��)�U�VLH�LVW�HV�YHUJOHLFKVZHLVH�OHLFKWHU��GLH�GXUFK�GHQ�%HVXFK�K|�
KHUHU�%LOGXQJVZHJH�HQWVWHKHQGHQ�.RVWHQ�]X�GHFNHQ��'HPHQWVSUHFKHQG�K|KHU�
VLQG�DXFK�GLH�&KDQFHQ�LKUHU�.LQGHU��GHQ�6SUXQJ�DXI�HLQHQ�K|KHUHQ�%LOGXQJV�
]ZHLJ�]X�VFKDIIHQ��
,Q�0RGHOO���ZLUG�VFKOLH�OLFK�GHU�)DPLOLHQW\S�EHU�FNVLFKWLJW�

DOOHLQHU]LHKHQGHU�
���(QWJHJHQ�GHQ�

(UZDUWXQJHQ�]HLJW�VLFK��GDVV�.LQGHU� 0�WWHU�VRJDU�EHVVHU�DE�
VFKQHLGHQ� DOV�.LQGHU� DXV�=ZHL�(OWHUQ�)DPLOLHQ��$XI�.LQGHU� DOOHLQHU]LHKHQGHU�
                                                 
��� =XVlW]OLFK�ZXUGH�0RGHOO���MHZHLOV�I�U�ZHLEOLFKH�XQG�PlQQOLFKH����-lKULJH�JHWUHQQW�JHVFKlW]W��'D�VLFK�GLH�.RHIIL]LHQWHQ�GLHVHU�$QDO\VHQ�QLFKW�JUXQGOHJHQG�YRQ�GHQMH�QLJHQ�GHV�(QGPRGHOOV���XQWHUVFKHLGHQ��ZHUGHQ� VLH�KLHU�QLFKW�JHVRQGHUW� DXVJHZLH�VHQ��
 



 .ULVWHQ�*UDQDWR����
�
9lWHU�WULIIW�GDJHJHQ�GDV�JHJHQWHLOLJH�(UJHEQLV�]X��)�U�GLHVH�.LQGHU�LVW�GLH�:DKU�
VFKHLQOLFKNHLW��HLQH�GHU�.ODVVHQVWXIHQ�������]X�EHVXFKHQ�E]Z��GDV�$ELWXU�RGHU�
GLH�)DFKKRFKVFKXOUHLIH� DE]XVFKOLH�HQ�� JHULQJHU� DOV� I�U�.LQGHU�� GLH�PLW�EHLGHQ�
(OWHUQWHLOHQ�DXIZDFKVHQ��(LQ�lKQOLFKHV�(UJHEQLV�ILQGHW�VLFK�EHL�%XFKPDQQ�X�D��
I�U� GHQ� DPHULNDQLVFKHQ� .RQWH[W� �%XFKPDQQ�'L3UHWH�3RZHOO� ������� (V� YHU�
ZHLVW�DXI�HLQH�EHGHXWVDPH�DQGHUH�)UDJHVWHOOXQJ��QlPOLFK�DXI�GLH�QDFK�GHU�(QW�
VWHKXQJ�JHVFKOHFKWVVSH]LILVFKHU�8QWHUVFKLHGH�LQ�GHQ�%LOGXQJVLQYHVWLWLRQHQ�XQG�
GDPLW�DXFK�LP�%LOGXQJVHUIROJ��

6FKOXVV�
$XVJDQJVSXQNW�GHU�YRUJHVFKODJHQHQ�(UNOlUXQJ�HWKQLVFKHU�8QWHUVFKLHGH�LQ�GHU�
%LOGXQJVEHWHLOLJXQJ�LVW�GLH�hEHUOHJXQJ��GDVV�)DPLOLHQ�LKUH�MHZHLOV�YRUKDQGHQHQ�
5HVVRXUFHQ�HLQVHW]HQ�N|QQHQ��XP�GHQ�%LOGXQJVHUIROJ�LKUHU�.LQGHU�DE]XVLFKHUQ��
'D�VLFK�GLH�$NWHXUH�RIWPDOV� LQ� LKUHU�5HVVRXUFHQDXVVWDWWXQJ�V\VWHPDWLVFK�YRQ�
HLQDQGHU� XQWHUVFKHLGHQ�� VLQG� VLH� DXFK� LQ� LKUHQ� %LOGXQJVLQYHVWLWLRQHQ� XQWHU�
VFKLHGOLFKHQ� 5HVWULNWLRQHQ� XQWHUZRUIHQ�� $XV� 8QWHUVFKLHGHQ� LQ� GHU� .RQWUROOH�
�EHU�ELOGXQJVUHOHYDQWH�5HVVRXUFHQ�HUJHEHQ�VLFK�GDKHU�KlXILJ�VHKU�YHUVFKLHGHQH�
,QYHVWLWLRQVVWUDWHJLHQ� I�U�=XZDQGHUHU� XQG�(LQKHLPLVFKH��1HEHQ� HLQHU�$XVDU�
EHLWXQJ�GLHVHV�WKHRUHWLVFKHQ�$UJXPHQWV�JLQJ�HV�LP�QDFKIROJHQGHQ�HPSLULVFKHQ�
7HLO�GDUXP��GHQ�(LQIOX��HLQHU�$XVZDKO�ELOGXQJVUHOHYDQWHU�5HVVRXUFHQ�DXI�GLH�
YRQ�MXQJHQ�0LJUDQW��LQQHQ�YHUVFKLHGHQHU�QDWLRQDOHU�+HUNXQIW�HLQJHVFKODJHQHQ�
%LOGXQJVZHJH�]X�XQWHUVXFKHQ��
+LHU�]HLJWH�VLFK��GDVV�GLH�LQ�GHU�)DPLOLH�JHVDPPHOWH�%LOGXQJVHUIDKUXQJ�YRQ�

KHUDXVUDJHQGHU�%HGHXWXQJ�I�U�GHQ�%LOGXQJVHUIROJ�GHU�.LQGHU�LVW��'LHVH�(UIDK�
UXQJ�ELOGHW�GLH�*UXQGODJH�GDI�U��GDVV�YRQ�IU�KHVWHU�.LQGKHLW�DQ�NRQWLQXLHUOLFK�
ZLFKWLJH�,QIRUPDWLRQHQ�]XU�9HUI�JXQJ�VWHKHQ�XQG�]XJOHLFK�PDQQLJIDOWLJH�0|J�
OLFKNHLWHQ� VFKXOLVFKHU� 8QWHUVW�W]XQJVOHLVWXQJHQ� DQJHERWHQ� ZHUGHQ� N|QQHQ��
'DU�EHU�KLQDXV�VSLHOW�GLH�EHUXIOLFKH�3RVLWLRQLHUXQJ�HLQH�ZLFKWLJH�5ROOH�I�U�GLH�
%LOGXQJVFKDQFHQ� GHU� .LQGHU�� VHL� HV� PLW� %OLFN� DXI� GLH� %HUHLWVWHOOXQJ� DUEHLWV�
PDUNWUHOHYDQWHU�,QIRUPDWLRQHQ�RGHU�KLQVLFKWOLFK�GHU�9HUI�JEDUNHLW�HLQHV�HOWHUOL�
FKHQ�(UIROJVPRGHOOV��
1HEHQ� GHU� %HVWlWLJXQJ� GLHVHU� KLQOlQJOLFK� HWDEOLHUWHQ� =XVDPPHQKlQJH� ]X�

VR]LDOHU�+HUNXQIW�XQG�%LOGXQJVHUIROJ�ILQGHW�VLFK�GDV�HLJHQWOLFK�EHGHXWVDPH�(U�
JHEQLV� LQ� GHQ� YHUlQGHUWHQ� 1DWLRQDOLWlWHQHIIHNWHQ�� .RQWUROOLHUW� PDQ� GLH� %LO�
GXQJVHUIDKUXQJ�XQG�GLH�EHUXIOLFKH�6WHOOXQJ�GHU�%H]XJVSHUVRQ��VR�YHUVFKZLQGHQ�
GLH� LQ�0RGHOO� �� ]XQlFKVW� IHVWJHVWHOOWHQ�QHJDWLYHQ� HWKQLVFKHQ�+HUNXQIWVHIIHNWH�
YROOVWlQGLJ�� )�U� *ULHFKHQ� HUJLEW� VLFK� GDQQ� VRJDU� HLQH� JHJHQ�EHU� 'HXWVFKHQ�
YRUWHLOKDIWHUH�3RVLWLRQLHUXQJ��'LH�GXUFKJHI�KUWHQ�$QDO\VHQ�EHOHJHQ�VRPLW��GDVV�
GLH�$XVVWDWWXQJ�GHU�)DPLOLHQ�PLW�ELOGXQJVUHOHYDQWHQ�5HVVRXUFHQ�HQWVFKHLGHQG�
I�U�HLQH�HUIROJUHLFKH�VWUXNWXUHOOH�,QWHJUDWLRQ�YRQ�0LJUDQWHQNLQGHUQ�LVW��

 



%LOGXQJVLQYHVWLWLRQHQ�LQ�0LJUDQWHQIDPLOLHQ� ����
/LWHUDWXU�
$OED��5LFKDUG�-RKDQQ�+DQGO�:DOWHU�0�OOHU���������(WKQLVFKH�8QJOHLFKKHLWHQ�LP�GHXW�

VFKHQ�%LOGXQJVV\VWHP��,Q��.|OQHU�=HLWVFKULIW�I�U�6R]LRORJLH�XQG�6R]LDOSV\FKRORJLH��
��������6�����������

%HFNHU��*DU\�6����������+XPDQ�&DSLWDO��$�WKHRUHWLFDO�DQG�HPSLULFDO�DQDO\VLV�ZLWK�VSHFLDO�
UHIHUHQFH�WR�HGXFDWLRQ��&KLFDJR��

/LQGHQEHUJ��6LHJZDUW���������6RFLDO�UDWLRQDOLW\�YHUVXV�UDWLRQDO�HJRLVP��,Q��7XUQHU��-RQD�
WKDQ�+���+J����+DQGERRN�RI�VRFLRORJLFDO�WKHRU\��1HZ�<RUN��6������������

%RXUGLHX�� 3LHUUH� �������� 7KH� IRUPV� RI� FDSLWDO�� ,Q��5LFKDUGVRQ�� -RKQ�*�� �+J����+DQG�
ERRN�RI�WKHRU\�DQG�UHVHDUFK�IRU�WKH�VRFLRORJ\�RI�HGXFDWLRQ��:HVWSRUW��6�����������

%UDXQV�� +LOGHJDUG�6XVDQQH� 6WHLQPDQQ� �������� (GXFDWLRQDO� UHIRUP� LQ� )UDQFH�� :HVW�
*HUPDQ\��WKH�8QLWHG�.LQJGRP�DQG�+XQJDU\��8SGDWLQJ�WKH�&$60,1�(GXFDWLRQDO�
&ODVVLILFDWLRQ��,Q��=80$�1DFKULFKWHQ�����������6���������

%UHHQ��5LFKDUG���������%HOLHIV��UDWLRQDO�FKRLFH�DQG�%D\HVLDQ�OHDUQLQJ��,Q��5DWLRQDOLW\�DQG�
6RFLHW\����������6�����������

%�FKHO��)HOL[�*HUW�:DJQHU���������6R]LDOH�'LIIHUHQ]HQ�GHU�%LOGXQJVFKDQFHQ�LQ�:HVW�
GHXWVFKODQG�²�8QWHU� EHVRQGHUHU� %HU�FNVLFKWLJXQJ� YRQ� =XZDQGHUHUNLQGHUQ�� ,Q��
=DSI�� :ROIJDQJ� X�D�� �+J���� /HEHQVODJHQ� LP� :DQGHO�� 6R]LDOEHULFKWHUVWDWWXQJ� LP�
/lQJVVFKQLWW��)UDQNIXUW�D�0���6���������

%XFKPDQQ��&ODXGLD�7KRPDV�$��'L3UHWH�7UR\�$��3RZHOO� ��������'R�JDLQV� LQ�SDUHQWDO�
UHVRXUFHV� H[SODLQ� WKH� JURZLQJ� IHPDOH� DGYDQWDJH� LQ� 8�6�� KLJKHU� HGXFDWLRQ"�� 'XNH�
8QLYHUVLW\��XQYHU|IIHQWO��0DQXVNULSW���

(ULNVRQ��5REHUW�-DQ�2�� -RQVVRQ� ��������([SODLQLQJ�FODVV� LQHTXDOLW\� LQ� HGXFDWLRQ��7KH�
6ZHGLVK�WHVW�FDVH��,Q��(ULNVRQ��5REHUW�X�D���+J����&DQ�HGXFDWLRQ�EH�HTXDOL]HG"�7KH�
6ZHGLVK�FDVH�LQ�FRPSDUDWLYH�SHUVSHFWLYH��6WRFNKROP��6��������

(VVHU��+DUWPXW���������)DPLOLHQPLJUDWLRQ�XQG�6FKXONDUULHUH�DXVOlQGLVFKHU�.LQGHU�XQG�
-XJHQGOLFKHU��,Q��GHUV��X�D���+J����*HQHUDWLRQ�XQG�,GHQWLWlW��7KHRUHWLVFKH�XQG�HPSL�
ULVFKH�%HLWUlJH�]XU�0LJUDWLRQVVR]LRORJLH��2SODGHQ��6�����������

(VVHU�� +DUWPXW� �������� 6R]LRORJLH�� 6SH]LHOOH� *UXQGODJHQ�� %G�� ��� 6LWXDWLRQVORJLN� XQG�
+DQGHOQ��)UDQNIXUW�D�0��

)ULHGEHUJ��5DFKHO�0����������<RX�FDQ
W�WDNH�LW�ZLWK�\RX"�,PPLJUDQW�DVVLPLODWLRQ�DQG�WKH�
SRUWDELOLW\�RI�KXPDQ�FDSLWDO��,Q��-RXUQDO�RI�/DERU�(FRQRPLFV����������6������������

*DQJ�� ,UD�1��.ODXV�)��=LPPHUPDQQ� �������� ,V� FKLOG� OLNH�SDUHQW"�(GXFDWLRQDO� DWWDLQ�
PHQW�DQG�HWKQLF�RULJLQ��,Q��-RXUQDO�RI�+XPDQ�5HVRXUFHV����������6�����������

*UDQDWR��1DGLD�)UDQN�.DOWHU� ��������'LH�3HUVLVWHQ]�HWKQLVFKHU�8QJOHLFKKHLW� DXI�GHP�
GHXWVFKHQ�$UEHLWVPDUNW��'LVNULPLQLHUXQJ�RGHU�8QWHULQYHVWLWLRQ� LQ�+XPDQNDSLWDO"��
,Q��.|OQHU�=HLWVFKULIW�I�U�6R]LRORJLH�XQG�6R]LDOSV\FKRORJLH����������6�����������

.DOWHU��)UDQN���������&KDQFHQ��)RXOV�XQG�$EVHLWVIDOOHQ��0LJUDQWHQ�LP�GHXWVFKHQ�/LJHQ�
IX�EDOO��2SODGHQ���

.DOWHU��)UDQN�1DGLD�*UDQDWR���������'HPRJUDSKLF�FKDQJH��HGXFDWLRQDO�H[SDQVLRQ��DQG�
VWUXFWXUDO�DVVLPLODWLRQ�RI�LPPLJUDQWV��7KH�FDVH�RI�*HUPDQ��,Q��(XURSHDQ�6RFLRORJL�
FDO�5HYLHZ����������6�����������

.|QLJ��:ROIJDQJ�3DXO�/�WWLQJHU�:DOWHU�0�OOHU���������(LQH�YHUJOHLFKHQGH�$QDO\VH�GHU�
(QWZLFNOXQJ� XQG� 6WUXNWXU� YRQ� %LOGXQJVV\VWHPHQ�� 0HWKRGRORJLVFKH� *UXQGODJHQ�
XQG�.RQVWUXNWLRQ�HLQHU�YHUJOHLFKEDUHQ�%LOGXQJVVNDOD��&RPSDUDWLYH�$QDO\VLV�RI�6R�
FLDO�0RELOLW\�LQ�,QGXVWULDO�1DWLRQV��&$60,1�3URMHNW��$UEHLWVSDSLHU�1U�������0DQQ�
KHLP��

 



 .ULVWHQ�*UDQDWR����
�

 

.ULVWHQ��&RUQHOLD���������+DXSWVFKXOH��5HDOVFKXOH�RGHU�*\PQDVLXP"�(WKQLVFKH�8QWHU�
VFKLHGH�DP�HUVWHQ�%LOGXQJV�EHUJDQJ��,Q��.|OQHU�=HLWVFKULIW�I�U�6R]LRORJLH�XQG�6R�
]LDOSV\FKRORJLH����������6�����������

/�WWLQJHU��3DXO�7KRPDV�5LHGH���������'HU�0LNUR]HQVXV��$PWOLFKH�'DWHQ�I�U�GLH�6R]L�
DOIRUVFKXQJ��,Q��=80$�1DFKULFKWHQ�����������6���������

6FKLPSO�1HLPDQQV��%HUQKDUG���������6R]LDOH�+HUNXQIW�XQG�%LOGXQJVEHWHLOLJXQJ��(PSL�
ULVFKH�$QDO\VHQ�]X�KHUNXQIWVVSH]LILVFKHQ�%LOGXQJVXQJOHLFKKHLWHQ�]ZLVFKHQ������XQG�
������,Q��.|OQHU�=HLWVFKULIW�I�U�6R]LRORJLH�XQG�6R]LDOSV\FKRORJLH����������6�����������

6HLIHUW�� :ROIJDQJ� �������� 'LH� =ZHLWH� $XVOlQGHUJHQHUDWLRQ� LQ� GHU� %XQGHVUHSXEOLN��
/lQJVVFKQLWWEHREDFKWXQJ� LQ� GHU� %HUXIVHLQVWLHJVSKDVH�� ,Q�� .|OQHU� =HLWVFKULIW� I�U�
6R]LRORJLH�XQG�6R]LDOSV\FKRORJLH����������6�����������

6WDWLVWLVFKHV�%XQGHVDPW� �+J��� ��������)DFKVHULH� ���5HLKH� �� �+DXVKDOWH� XQG�)DPLOLHQ���
6WXWWJDUW��

6]\GOLN�� 0DUF� �������� (WKQLVFKH� 8QJOHLFKKHLW� DXI� GHP� GHXWVFKHQ� $UEHLWVPDUNW�� ,Q��
.|OQHU�=HLWVFKULIW�I�U�6R]LRORJLH�XQG�6R]LDOSV\FKRORJLH����������6�����������

�



�
�+HLNH�'LHIHQEDFK�
6FKXOHUIROJ�YRQ�DXVOlQGLVFKHQ�.LQGHUQ�XQG��.LQGHUQ�PLW�0LJUDWLRQVKLQWHUJUXQG�DOV�(UJHEQLV�LQGLYLGXHOOHU�XQG�LQVWLWXWLRQHOOHU�)DNWRUHQ�
�� 'HIL]LWH�GHU�(UNOlUXQJ�GHV�PDQJHOQGHQ�6FKXO�HUIROJV�YRQ�DXVOlQGLVFKHQ�.LQGHUQ�XQG�.LQGHUQ�PLW�0LJUDWLRQVKLQWHUJUXQG�GXUFK�LQGLYLGXHOOH�RGHU�IDPLOLlUH�0HUNPDOH�
'LH�ELOGXQJVVR]LRORJLVFKH�)RUVFKXQJ��EHU�GHQ�PDQJHOQGHQ�%LOGXQJVHUIROJ�YRQ�DXVOlQGLVFKHQ�.LQGHUQ�XQG�.LQGHUQ�PLW�0LJUDWLRQVKLQWHUJUXQG�LQ�'HXWVFKODQG�LVW�GHU]HLW�YRQ�HLQHP�$UJXPHQWDWLRQV��XQG�)RUVFKXQJVVWUDQJ�JHSUlJW��GHU�VLFK�DXV�GHU�+XPDQNDSLWDOWKHRULH�DEOHLWHW��'LH�KXPDQNDSLWDOWKHRUHWLVFKH�(UNOlUXQJ�I�KUW�GHQ�PDQJHOQGHQ�%LOGXQJVHUIROJ�YRQ�DXVOlQGLVFKHQ�.LQGHUQ�XQG�.LQGHUQ�PLW�0LJUDWLRQVKLQWHUJUXQG�DXI�GLH�LP�9HUJOHLFK�]X�GHXWVFKHQ�)DPLOLHQ�GHIL]LWl�UH�$XVVWDWWXQJ�PLW�PDWHULHOOHQ�XQG� LPPDWHULHOOHQ�*�WHUQ�ZLH�*HOG��=HLW�RGHU�$XIPHUNVDPNHLW�]XU�FN��GLH�]XU�,QYHVWLWLRQ�LQ�GLH�.LQGHU�]XU�9HUI�JXQJ�VWHKHQ��DXVI�KUOLFKHU�KLHU]X�'LHIHQEDFK�����D������E�VRZLH�1DXFN�'LHIHQEDFK�3HWUL��������9RQ�GHU�0HQJH�XQG�4XDOLWlW�GHU�,QYHVWLWLRQHQ�LQ�GLH�.LQGHU�KlQJW�ZLH�GHUXP�GHUHQ�%LOGXQJVHUIROJ�DE��9RU�GLHVHP�WKHRUHWLVFKHQ�+LQWHUJUXQG�LVW�YHU�VWlQGOLFK��ZDUXP�LQ�ELOGXQJVVR]LRORJLVFKHQ�HPSLULVFKHQ�6WXGLHQ�YRUUDQJLJ�LQGL�YLGXHOOH�0HUNPDOH�GHU�.LQGHU�ZLH� LKU�.LQGHUJDUWHQEHVXFK�RGHU� LKUH�'HXWVFK�NHQQWQLVVH� E]Z��0HUNPDOH� LKUHV� IDPLOLlUHQ�+LQWHUJUXQGV�ZLH� GLH�%LOGXQJ� GHU�(OWHUQ��GHUHQ�(LQNRPPHQ�RGHU�GLH�VR]LDOH�+HUNXQIW�E]Z��GLH�6FKLFKW]XJHK|ULJ�NHLW�EHU�FNVLFKWLJW�ZHUGHQ��EHLVSLHOKDIW�KLHUI�U�GHU�%HLWUDJ�YRQ�.ULVWHQ�*UDQDWR�LQ�GLHVHP�%DQG���$OOHUGLQJV�]HLJW�VLFK��GDVV�GLH�(UNOlUXQJVNUDIW�GLHVHU�9DULDEOHQ��EHUVFKlW]W�ZRUGHQ� LVW�� (UVWHQV� KDEHQ� HPSLULVFKH� 6WXGLHQ� GLH� *UXQGDQQDKPHQ� GHU� +X�PDQNDSLWDOWKHRULH�QXU� WHLOZHLVH�EHVWlWLJW�� XQG� ]ZHLWHQV� LVW� GLH�(UNOlUXQJVNUDIW�YRQ�VWDWLVWLVFKHQ�0RGHOOHQ��GLH�GLH�JHQDQQWHQ�DXV�GHU�+XPDQNDSLWDOWKHRULH�DE�JHOHLWHWHQ�*U|�HQ�EHU�FNVLFKWLJHQ�� LQ�%H]XJ� DXI� GHQ�%LOGXQJVHUIROJ� YRQ� DXV�OlQGLVFKHQ�.LQGHUQ�RGHU�.LQGHUQ�PLW�0LJUDWLRQVKLQWHUJUXQG�VHKU�JHULQJ���
1DXFN��'LHIHQEDFK�XQG�3HWUL��������WHVWHWHQ�DQKDQG�GHU�'DWHQ�GHV�6R]LR�

|NRQRPLVFKHQ� 3DQHOV� �62(3�� GLH� KXPDQNDSLWDOWKHRUHWLVFKHQ� *UXQGDQQDK�
PHQ��'DEHL�]HLJWH�VLFK��GDVV�LQ�%H]XJ�DXI�GLH�:DKUVFKHLQOLFKNHLW��PLW�GHU�GHXW�
VFKH� .LQGHU� HLQHQ� EHVWLPPWHQ� 6FKXODEVFKOXVV� HUUHLFKHQ�� GLHVH� *UXQGDQQDK�
PHQ�LQ�ZHLW�VWlUNHUHP�0D��]XWUHIIHQ�DOV�EHL�DXVOlQGLVFKHQ�.LQGHUQ��+LQVLFKW�
OLFK�GHU�:DKUVFKHLQOLFKNHLW� HLQHV�$ELWXUV� NRQQWH�EHL� GHXWVFKHQ�.LQGHUQ�����
GHU�9DULDQ]�HUNOlUW�ZHUGHQ��EHL�DXVOlQGLVFKHQ�.LQGHUQ�����XQG�KLQVLFKWOLFK�GHU�
:DKUVFKHLQOLFKNHLW���EHUKDXSW�HLQHQ�6FKXODEVFKOXVV�]X�HUUHLFKHQ��NRQQWH�����
EHL� GHXWVFKHQ� XQG� ��� EHL� DXVOlQGLVFKHQ�.LQGHUQ� HUNOlUW� ZHUGHQ�� 'XUFK� GLH�
(LQI�KUXQJ�]XVlW]OLFKHU�9DULDEOHQ� LQ�GDV�KXPDQNDSLWDOWKHRUHWLVFKH�*UXQGPR�



��  'LHIHQEDFK�
�
GHOO��GDUXQWHU�GLH�'HXWVFKNHQQWQLVVH�GHU�(OWHUQ�XQG�GDV�NXOWXUHOOH�.OLPD�LP�(O�
WHUQKDXV��NRQQWH�GHU�$QWHLO�HUNOlUWHU�9DULDQ]�LP�0RGHOO�]XU�(UNOlUXQJ�GHU�$EL�
WXUZDKUVFKHLQOLFKNHLW� YRQ� DXVOlQGLVFKHQ� .LQGHUQ� QLFKW� QHQQHQVZHUW� HUK|KW�
ZHUGHQ��HU�EHWUXJ������'HPHQWVSUHFKHQG�NDPHQ�1DXFN��'LHIHQEDFK�XQG�3HWUL�
]X�GHU�6FKOXVVIROJHUXQJ��ÅGDVV�GHU�%LOGXQJVHUIROJ�YRQ�-XJHQGOLFKHQ�DXV�0LJUDQ�
WHQIDPLOLHQ�²�DQGHUV�DOV�EHL�GHXWVFKHQ�-XJHQGOLFKHQ�²�LQ�HLQHP�]ZDU�VLJQLILNDQW�
SRVLWLYHQ��DEHU�DX�HURUGHQWOLFK�JHULQJHQ�=XVDPPHQKDQJ�PLW�GHP�|NRQRPL�
VFKHQ�XQG�NXOWXUHOOHQ�.DSLWDO�GHU�+HUNXQIWVIDPLOLH�VWHKW´� �1DXFN�'LHIHQEDFK��
3HWUL�������6��������:HLO�DOVR�EHL�GHXWVFKHQ�)DPLOLHQ�VRZRKO�GLH�%LOGXQJ�DOV�DXFK�
GDV�(LQNRPPHQ�GHU�(OWHUQ�GHXWOLFK�VWlUNHU�DOV�EHL�0LJUDQWHQIDPLOLHQ�GLH�:DKU�
VFKHLQOLFKNHLW�HLQHV�.LQGHV��HLQHQ�EHVWLPPWHQ�6FKXODEVFKOXVV�]X�HUUHLFKHQ��EH�
HLQIOXVVHQ��NDQQ�GLH�%HKDXSWXQJ��QDFK�GHU�GHU�PDQJHOQGH�6FKXOHUIROJ�YRQ�.LQ�
GHUQ�DXV�0LJUDQWHQIDPLOLHQ��DOOHLQ��LKUHU�=XJHK|ULJNHLW�]X�GHQ�XQWHUHQ�VR]LDOHQ�
6FKLFKWHQ� JHVFKXOGHW� VHL�� ]XU�FNJHZLHVHQ�ZHUGHQ��'LHV� ZLUG� DXFK� GXUFK� GHQ�
%HIXQG�JHVW�W]W��]X�GHP�%DXPHUW�XQG�6FK�PHU�DQKDQG�LKUHU�$QDO\VH�GHU�GHXW�
VFKHQ�3,6$�'DWHQ�JHNRPPHQ�VLQG��Å(V�GHXWHW�VLFK�DQ��GDVV�&KDQFHQ�HLQHV�-X�
JHQGOLFKHQ� DXV� HLQHU�=XZDQGHUHUIDPLOLH�� HLQ�*\PQDVLXP� ]X�EHVXFKHQ�� EHL� l�
TXLYDOHQWHU�%HKHUUVFKXQJ�GHU�9HUNHKUVVSUDFKH�ZHQLJHU� VR]LDOVFKLFKWVDEKlQJLJ�
VLQG´��%DXPHUW�6FK�PHU�������6��������
'LH� 3U�IXQJ� GHU� KXPDQNDSLWDOWKHRUHWLVFKHQ� (UNOlUXQJ� I�U� GHQ� HUUHLFKWHQ�

6FKXODEVFKOXVV��GLH�'LHIHQEDFK������E��DQKDQG�GHU�'DWHQ�GHV�,QWHJUDWLRQVVXU�
YH\V�GHV�%XQGHVLQVWLWXWV� I�U�%HY|ONHUXQJVIRUVFKXQJ� �%L%�� YRUJHQRPPHQ�KDW��
IlOOW�KLQVLFKWOLFK�GHV�$QWHLOV�GHU�HUNOlUWHQ�9DULDQ]�GHXWOLFK�EHVVHU�DXV��%HL�HLQHP�
0RGHOO�GHU�:DKUVFKHLQOLFKNHLW��NHLQHQ�RGHU�HLQHQ�+DXSWVFKXODEVFKOXVV�LP�*H�
JHQVDW]�]X�HLQHP�K|KHUHQ�6FKXODEVFKOXVV�]X�KDEHQ��EHWUlJW�GLH�HUNOlUWH�9DULDQ]�
����²�QXU� ������ GDJHJHQ� EHL� HLQHP� 0RGHOO� GHU� :DKUVFKHLQOLFKNHLW�� HLQHQ�
)DFK��+RFKVFKXODEVFKOXVV�LP�*HJHQVDW]�]X�HLQHP�QLHGULJHUHQ�6FKXODEVFKOXVV�
]X�HUUHLFKHQ��$OOHUGLQJV�VLQG� LQ�GHQ�EHUHFKQHWHQ�0RGHOOHQ�QHEHQ�GHQ�DXV�GHU�
+XPDQNDSLWDOWKHRULH�DEJHOHLWHWHQ�*U|�HQ�GLH�HWKQLVFKH�=XJHK|ULJNHLW�XQG�GLH�
6WDDWVDQJHK|ULJNHLW� GHU� %HIUDJWHQ� HQWKDOWHQ�� XQG� GLHVH� KDEHQ� HLQHQ� HLJHQHQ��
WHLOZHLVH� HUKHEOLFKHQ� VWDWLVWLVFK� VLJQLILNDQWHQ� (IIHNW�� %HL� JHWUHQQWHQ�$QDO\VHQ�
I�U�GHXWVFKH�%HIUDJWH�HLQHUVHLWV�XQG�%HIUDJWH�W�UNLVFKHU�RGHU� LWDOLHQLVFKHU�$E�
VWDPPXQJ� DQGHUHUVHLWV� XQG� $XVVFKOXVV� GHU� 9DULDEOHQ� ÅHWKQLVFKH� =XJHK|ULJ�
NHLW´� XQG� Å6WDDWVDQJHK|ULJNHLW´� HUNOlUHQ� GLH� MHZHLOLJHQ� 0RGHOOH� GHXWOLFK�
VFKOHFKWHU��QlPOLFK�QXU�QRFK�]ZLVFKHQ����XQG�����GHU�9DULDQ]��$XFK�GLHVHV�
(UJHEQLV�EHOHJW�DOVR��GDVV�GHU�LP�9HUJOHLFK�]X�GHXWVFKHQ�.LQGHUQ�GHXWOLFK�JH�
ULQJHUH� %LOGXQJVHUIROJ� YRQ� .LQGHUQ� PLW� 0LJUDWLRQVKLQWHUJUXQG� QXU� WHLOZHLVH�
GXUFK�0HUNPDOH�GHV�IDPLOLlUHQ�+LQWHUJUXQGV�GHU�.LQGHU�HUNOlUW�ZHUGHQ�NDQQ���
'LH� PHKUIDFK� HPSLULVFK� EHOHJWH� 7DWVDFKH�� GDVV� GHU� =XVDPPHQKDQJ� ]ZL�

VFKHQ�0HUNPDOHQ� GHU� +HUNXQIWVIDPLOLH� XQG� GHP� 6FKXOHUIROJ� GHU� .LQGHU� EHL�
0LJUDQWHQIDPLOLHQ� QXU� VFKZDFK� LVW�� KlQJW� YHUPXWOLFK� GDPLW� ]XVDPPHQ�� GDVV�
GLHVH�)DPLOLHQ�LKU�LQ�GHU�+HUNXQIWVJHVHOOVFKDIW�DNNXPXOLHUWHV�+XPDQNDSLWDO� LQ�
GHU�$XIQDKPHJHVHOOVFKDIW�QLFKW�]XP�(LQVDW]�EULQJHQ�N|QQHQ��ZHLO�HV�GRUW�HLQ�
IDFK�QLFKW�JHIUDJW�LVW��ZHQQ�]�%��HLQ�EHVWLPPWHU�LP�+HUNXQIWVODQG�HUZRUEHQHU�
%LOGXQJVWLWHO� LP�$XIQDKPHODQG�QLFKW� DQHUNDQQW�ZLUG���)�U�GLH� VR]LDOH�3ODW]LH�
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UXQJ� YRQ�0LJUDQW��LQQHQ� XQG� GLH�&KDQFHQ� LKUHU�.LQGHU� LP� 6FKXOV\VWHP� GHV�
$XIQDKPHODQGHV� LVW� DOVR� QLFKW� QXU� YRQ�%HGHXWXQJ�� ZLH� YLHO� RGHU� ZHOFKH� $UW�
YRQ�+XPDQNDSLWDO�VLH�PLWEULQJHQ��HEHQVR�ZLFKWLJ�LVW��RE�HV�LQ�GHU�$XIQDKPH�
JHVHOOVFKDIW�GLUHNW�HLQVHW]EDU�LVW�RGHU�LQ�HLQH�)RUP�WUDQVIHULHUW�ZHUGHQ�NDQQ��GLH�
LQ� GHU� $XIQDKPHJHVHOOVFKDIW� QXW]EDU� JHPDFKW� ZHUGHQ� NDQQ�� ,Q� $EKlQJLJNHLW�
KLHUYRQ�HUJHEHQ�VLFK�I�U�0LJUDQWHQIDPLOLHQ�YHUVFKLHGHQH�6WUDWHJLHQ�GHU�VR]LDOHQ�
3ODW]LHUXQJ��GLH�JOHLFKHUPD�HQ�]XP��ILQDQ]LHOOHQ��(UIROJ�I�KUHQ�N|QQHQ�XQG�QLFKW�
QRWZHQGLJHUZHLVH�HLQH�%LOGXQJVNDUULHUH�LP�$XIQDKPHODQG�LQYROYLHUHQ��'LHIHQ�
EDFK�1DXFN��������'DPLW�YHUVFKLHEW�VLFK�GLH�3HUVSHNWLYH�ZHJ�YRQ�GHQ�LQGLYL�
GXHOOHQ�0HUNPDOHQ�GHU�0LJUDQWHQ�IDPLOLHQ�� XQG�KLQ� ]X�GHQ�JHVHOOVFKDIWOLFKHQ�
%HGLQJXQJHQ��GLH�VLH�YRUILQGHQ�XQG�PLW�GHQHQ�VLH�VLFK�DUUDQJLHUHQ�P�VVHQ��
:HQQ�HV�JLOW��GLIIHUHQWLHOOH�%LOGXQJVEHWHLOLJXQJ�RGHU�GLIIHUHQWLHOOHQ�%LOGXQJV�

�PLVV�HUIROJ�]X�HUNOlUHQ��P�VVHQ�QHEHQ�GHQ�LQGLYLGXHOOHQ�0HUNPDOHQ�GHU�6FK��
OHU��LQQHQ� XQG� LKUHU� )DPLOLHQ� DOVR� DXFK� VR� JHQDQQWH� .RQWH[WPHUNPDOH� RGHU�
JHQDXHU��0HUNPDOH� GHV�.RQWH[WHV�� LQ� GHP� VLFK� GLH� WDJWlJOLFKHQ�/HUQSUR]HVVH�
WDWVlFKOLFK� DEVSLHOHQ�� EHU�FNVLFKWLJW�ZHUGHQ��=X� LKQHQ�JHK|UHQ�0HUNPDOH�GHV�
8QWHUULFKWV��GHQ�HLQ�.LQG�EHNRPPW��HEHQVR�ZLH�0HUNPDOH�GHU�6FKXOH�XQG�GHU�
.ODVVH�Q��� GLH� HLQ�.LQG�EHVXFKW��ZHLO�/HW]WHUH�GHQ�8QWHUULFKW� XQG� VHLQH�(IIL�
]LHQ]�EHHLQIOXVVHQ��%DXPHUW�.OLHPH�1HXEUDQG�X�D��������6�������,P�IROJHQGHQ�
$EVFKQLWW�ZHUGHQ�YHUVFKLHGHQH�(LQ]HOEHIXQGH�KLHU]X�]XVDPPHQJHVWHOOW��ZREHL�
DOV�.RQWH[WPHUNPDO�GHU�(IIHNW�GHV�%HVXFKV�HLQHU�*HVDPWVFKXOH� LP�9HUJOHLFK�
]X�HLQHU�DQGHUHQ�6FKXOIRUP�GHU�6HNXQGDUVWXIH�,�LP�=HQWUXP�VWHKW���
$XFK�PLW�GHU�0|JOLFKNHLW��GDVV�.LQGHU�PLW�0LJUDWLRQVKLQWHUJUXQG�LP�5DK�

PHQ� LQVWLWXWLRQHOOHU� +DQGOXQJVORJLNHQ� EHQDFKWHLOLJW� ZHUGHQ�� PXVV� JHUHFKQHW�
ZHUGHQ��,Q�GHU�ELOGXQJVVR]LRORJLVFKHQ�)RUVFKXQJ�ZLUG�GLHVH�0|JOLFKNHLW�MHGRFK�
ZHLWJHKHQG�DXVJHVFKORVVHQ�²�YRUVFKQHOO��ZLH�VLFK�DQKDQG�HPSLULVFKHU�6FKXOIRU�
VFKXQJ� DXV� GHU� 3lGDJRJLN� ]HLJW�� ,Q� $EVFKQLWW� �� ZHUGHQ� GLH� HQWVSUHFKHQGHQ�
)RUVFKXQJVHUJHEQLVVH�EHULFKWHW��
,P�OHW]WHQ�$EVFKQLWW�GHV�YRUOLHJHQGHQ�%HLWUDJV�ZHUGHQ�HLQLJH�6FKOXVVIROJH�

UXQJHQ�DXV�GHP�ELV�GDKLQ�'DUJHVWHOOWHQ�]X�]LHKHQ�VHLQ��

�� (IIHNWH�YRQ�.RQWH[WPHUNPDOHQ�DXI�GHQ�6FKXOHUIROJ�
YRQ�DXVOlQGLVFKHQ�.LQGHUQ�RGHU�.LQGHUQ�PLW�
0LJUDWLRQVKLQWHUJUXQG�

.RQWH[WPHUNPDOHQ�NRPPW�GHVKDOE�HLQH�EHVRQGHUH�%HGHXWXQJ�]X��ZHLO� VLH� LP�
5DKPHQ�ELOGXQJVSROLWLVFKHU� ,QWHUYHQWLRQHQ�GLUHNW�EHHLQIOXVVW�ZHUGHQ�N|QQHQ��
:�UGH�]�%�� IHVWJHVWHOOW��GDVV�GHU�VFKXOLVFKH�(UIROJ�YRQ�DXVOlQGLVFKHQ�.LQGHUQ�
RGHU�.LQGHUQ�PLW�0LJUDWLRQVKLQWHUJUXQG�QHJDWLY�GXUFK�HLQHQ�KRKHQ�$XVOlQGHU�
DQWHLO� LQ� GHU� 6FKXONODVVH� EHHLQIOXVVW� ZLUG�� VR� ZlUH� GLHVHP� (IIHNW� �DEJHVHKHQ�
YRQ�GHQ�HQWVWHKHQGHQ�.RVWHQ��UHODWLY�HLQIDFK�$EKLOIH�]X�VFKDIIHQ��LQGHP�DXV�
OlQGLVFKH�.LQGHU�QLFKW��EHU�HLQHQ�HPSLULVFK�]X�HUPLWWHOQGHQ�$QWHLO�KLQDXV� LQ�
HLQHU�.ODVVH� NRQ]HQWULHUW�Z�UGHQ��'HPJHJHQ�EHU� NDQQ� HLQH� ,QWHUYHQWLRQ�� GLH�
VLFK� GDUDXI� EHVFKUlQNHQ�PXVV�� Å'HIL]LWH´� GHU� DXVOlQGLVFKHQ�.LQGHU� RGHU� GHU�

  



��  'LHIHQEDFK�
�

 

.LQGHU�PLW�0LJUDWLRQVKLQWHUJUXQG�E]Z��LKUHU�)DPLOLHQ�GXUFK�NRPSHQVDWRULVFKH�
)|UGHUSURJUDPPH� DXV]XJOHLFKHQ�� EHVWHQIDOOV� LQGLUHNW� ZLUNHQ�� -HGHQIDOOV� VLQG�
ELVKHULJH�,QWHUYHQWLRQHQ�QLFKW�HUIROJUHLFK��ZLH�GLH�YRUOLHJHQGHQ�=HLWUHLKHQ�]XU�
%LOGXQJVEHWHLOLJXQJ�XQG�]XP�%LOGXQJVHUIROJ�GHU�DXVOlQGLVFKHQ�.LQGHU�EHOHJHQ�
�YJO��'LHIHQEDFK�����D��������]XU�.ULWLN�GHU�$XVOlQGHUSlGDJRJLN�YJO��%HQGHU�
6]\PDQVNL�+HVVH������VRZLH�'LHKP�5DGWNH��������
9RU� GLHVHP�+LQWHUJUXQG� LVW� HV� EHGDXHUOLFK�� GDVV�.RQWH[WPHUNPDOH� VFKXOL�

VFKHQ�(UIROJV�LQ�'HXWVFKODQG�EHL�ZHLWHP�QLFKW�VR�JXW�HUIRUVFKW�VLQG��ZLH�PDQ�
YHUPXWHQ�VROOWH�XQG�ZLH�HV�Z�QVFKHQVZHUW�ZlUH�� LQVEHVRQGHUH�LP�+LQEOLFN�DXI�
GLH�%LOGXQJVEHWHLOLJXQJ�XQG�GHQ�%LOGXQJVHUIROJ�YRQ�DXVOlQGLVFKHQ�.LQGHUQ�RGHU�
.LQGHUQ�PLW�0LJUDWLRQVKLQWHUJUXQG��]XP�GHU]HLWLJHQ�6WDQG�GHU�)RUVFKXQJ��EHU�
6FKXOHQWZLFNOXQJ�YJO��)HQG������VRZLH�'LWWRQ��������'DV�:HQLJH��ZDV�GLHVEH�
]�JOLFK�EHNDQQW�LVW��ZLUG�LP�)ROJHQGHQ�]XVDPPHQJHVWHOOW��
=XQlFKVW�LVW�²�ZHQLJ��EHUUDVFKHQG�²�IHVW]XKDOWHQ��GDVV�DXIJUXQG�GHU�KLHUDU�

FKLVFKHQ�6WUXNWXU�GHV�6FKXOV\VWHPV�LQ�'HXWVFKODQG�PLW�GHP�%HVXFK�HLQHV�EH�
VWLPPWHQ� 6FKXOW\SV�.RQWH[WEHGLQJXQJHQ� YHUEXQGHQ� VLQG�� GLH� 6FK�OHU��LQQHQ�
JHJHQ�EHU�DQGHUHQ�6FK�OHU��LQQHQ�SULYLOHJLHUHQ��=XP�%HLVSLHO�EHVWHKW�HLQ�VWDU�
NHU� =XVDPPHQKDQJ� ]ZLVFKHQ� GHU� EHVXFKWHQ� 6FKXOIRUP� XQG� GHP� HUUHLFKWHQ�
6FKXODEVFKOXVV��YJO��KLHU]X�$YHQDULXV�X�D��������6�����I����(LQH�GHXWOLFKH�0HKU�
KHLW� GHU� DXVOlQGLVFKHQ� 6FK�OHU��LQQHQ� EHVXFKW� QDFK� GHU� *UXQGVFKXOH� HLQH�
+DXSWVFKXOH�XQG�HUUHLFKW�DXFK�HLQHQ�HQWVSUHFKHQGHQ�$EVFKOXVV��ZlKUHQG�HLQH�
HEHQVR� GHXWOLFKH� 0LQGHUKHLW� HLQ� *\PQDVLXP� EHVXFKW� XQG� HLQHQ� )DFKKRFK�
VFKXODEVFKOXVV�RGHU�GDV�$ELWXU�HUUHLFKW��:HLO�,QWHJULHUWH�*HVDPWVFKXOHQ� LKUHQ�
6FK�OHU��LQQHQ� DOOH� 7\SHQ� YRQ� 6FKXODEVFKO�VVHQ� ELHWHQ�� DOVR� DOOH� 7\SHQ� YRQ�
6FKXODEVFKO�VVHQ�WKHRUHWLVFK�HUUHLFKEDU�VLQG��VWHOOW�VLFK�EHL�LKQHQ�VWlUNHU�DOV�EHL�
DQGHUHQ� 6FKXOIRUPHQ�GLH�)UDJH� QDFK� GHQ� YRQ�GHQ� 6FK�OHU��LQQHQ� WDWVlFKOLFK�
HUUHLFKWHQ�6FKXODEVFKO�VVHQ��8P�GLH�)UDJH� ]X�NOlUHQ��RE�6FK�OHU��LQQHQ� LP�
+LQEOLFN�DXI�LKUHQ�6HNXQGDUVFKXODEVFKOXVV�YRP�%HVXFK�HLQHU�,QWHJULHUWHQ�*H�
VDPWVFKXOH� SURILWLHUHQ� RGHU� QLFKW�� KDW�'LHIHQEDFK� ������� GLH�'LIIHUHQ]HQ� HU�
UHFKQHW��GLH�]ZLVFKHQ�6FK�OHU��LQQHQ��GLH�YRQ�,QWHJULHUWHQ�*HVDPWVFKXOHQ�DE�
JHJDQJHQ�VLQG��XQG�6FK�OHU��LQQHQ��GLH�YRQ�6HNXQGDUVFKXOHQ�GHV�GUHLJOLHGULJHQ�
6FKXOV\VWHPV�²�DOVR�+DXSWVFKXOHQ�� 5HDOVFKXOHQ� XQG�*\PQDVLHQ�²�DEJHJDQJHQ�
VLQG��KLQVLFKWOLFK�GHV�YRQ�LKQHQ�HUUHLFKWHQ�6FKXODEVFKOXVVHV�EHVWHKHQ��(V�]HLJWH�
VLFK�� GDVV� LQ� MHGHP� HLQ]HOQHQ� 6FKXOMDKU� LQQHUKDOE� GHV�%HREDFKWXQJV]HLWUDXPV�
YRQ������ELV������PHKU�DXVOlQGLVFKH�6FK�OHU��LQQHQ��GLH�YRQ�,QWHJULHUWHQ�*H�
VDPWVFKXOHQ� DEJLQJHQ�� DOV� DXVOlQGLVFKH� 6FK�OHU��LQQHQ�� GLH� YRQ� 6FKXOHQ� GHV�
GUHLJOLHGULJHQ�6FKXOV\VWHPV�DEJLQJHQ��GLH��)DFK����+RFKVFKXOUHLIH��QlPOLFK�LP�
'XUFKVFKQLWW������PHKU��RGHU�GHQ�5HDOVFKXODEVFKOXVV��������PHKU��HUZDUEHQ��
'DJHJHQ�YHUKLHOW�HV�VLFK�LQ�%H]XJ�DXI�GHQ�+DXSWVFKXODEVFKOXVV��������ZHQLJHU�
$EVROYHQW��LQQHQ� YRQ� ,QWHJULHUWHQ�*HVDPWVFKXOHQ� DOV� YRQ� 6FKXOHQ� GHV� GUHL�
JOLHGULJHQ�6FKXOV\VWHPV��XQG�GLHMHQLJHQ��GLH�GLH�6HNXQGDUVWXIH�RKQH�+DXSWVFKXO�
DEVFKOXVV�YHUODVVHQ�����ZHQLJHU���XPJHNHKUW��$XVOlQGLVFKH�6FK�OHU��LQQHQ�HUUHL�
FKHQ� DQ� ,QWHJULHUWHQ�*HVDPWVFKXOHQ� DOVR� WDWVlFKOLFK� �EHU� GHQ� JHVDPWHQ� %HR�
EDFKWXQJV]HLWUDXP�KLQZHJ�NRQVLVWHQW�K|KHUH�%LOGXQJVDEVFKO�VVH�DOV�DQ�6HNXQ�
GDUVFKXOHQ�PLW� HLQHP�%LOGXQJVJDQJ�� XQG� VLH� JHKHQ� YRQ� ,QWHJULHUWHQ�*HVDPW�



6FKXOHUIROJ�YRQ�DXVOlQGLVFKHQ�.LQGHUQ�XQG�.LQGHUQ�PLW�0LJUDWLRQVKLQWHUJUXQG �� 
 
VFKXOHQ�VHOWHQHU�RKQH�HLQHQ�+DXSWVFKXODEVFKOXVV�DE��'HU�%HVXFK�HLQHU�,QWHJ�
ULHUWHQ�*HVDPWVFKXOH�LVW�DOVR�JHJHQ�EHU�GHP�%HVXFK�HLQHU�6FKXOH�GHV�GUHLJOLHG�
ULJHQ�6\VWHPV�I�U�DXVOlQGLVFKH�6FK�OHU��LQQHQ�YRUWHLOKDIW��
0HUNHQV��������KDW�GDUDXI�KLQJHZLHVHQ��GDVV�,QWHJULHUWH�*HVDPWVFKXOHQ�HLQH�

0|JOLFKNHLW�I�U�0LJUDQWHQIDPLOLHQ�GDUVWHOOHQ��GHQ�JHJHEHQHQIDOOV�YRUKDQGHQHQ�
.RQIOLNW� ]ZLVFKHQ� *UXQGVFKXOHPSIHKOXQJ� XQG� HLJHQHQ� %LOGXQJVDVSLUDWLRQHQ�
I�U�GDV�.LQG�]X�O|VHQ��Å:HQQ�6FK�OHU��LQQHQ�E]Z��(OWHUQ�EHLP�hEHUJDQJ�YRQ�
GHU� 3ULPDUVFKXOH� ]XU� 6HNXQGDUVWXIH� ,� GLH� 6FKXOIRUP�*\PQDVLXP� RGHU� 5HDO�
VFKXOH�Z�QVFKHQ��GLH�*UXQGVFKXOHPSIHKOXQJ�EHLP�:XQVFK�*\PQDVLXP�DEHU�
K|FKVWHQV�5HDOVFKXOH�XQG�EHL�GHU�5HDOVFKXOH�+DXSWVFKXOH�ODXWHW��GDQQ�ZLUG�GLH�
VHU� .RQIOLNW� DXIJHO|VW�� LQGHP� GLH� *HVDPWVFKXOH� JHZlKOW� ZLUG� ���� ´� �0HUNHQV�
������6�����I����7DWVlFKOLFK�EHVXFKHQ�JU|�HUH�$QWHLOH�DXVOlQGLVFKHU�6FK�OHU��LQQHQ�
DOV� GHXWVFKHU� 6FK�OHU��LQQHQ� ,QWHJULHUWH� *HVDPWVFKXOHQ�� ,P� 'XUFKVFKQLWW� GHU�
-DKUH������ELV������EHVXFKWHQ�����GHU�DXVOlQGLVFKHQ�6FK�OHU��LQQHQ�XQG������
GHU� GHXWVFKHQ� 6FK�OHU��LQQHQ� ,QWHJULHUWH� *HVDPWVFKXOHQ�� (V� LVW� ]X� YHUPXWHQ��
GDVV�HLQ�QRFK�JU|�HUHU�$QWHLO�YRQ�DXVOlQGLVFKHQ�6FK�OHU��LQQHQ�DXI� ,QWHJULHUWH�
*HVDPWVFKXOHQ�HQWIDOOHQ�Z�UGH��KlWWHQ�QLFKW�YLHOH�VWlGWLVFKH�,QWHJULHUWH�*HVDPW�
VFKXOHQ�HLQHQ�1DFKIUDJH�EHUKDQJ��GHU�VLH�]X�HLQHU�$XIQDKPHVHOHNWLRQ�]ZLQJW��
EHL�GHU�X�D��HLQH�$XVOlQGHUTXRWH�]XP�7UDJHQ�NRPPW��]�%��LQ�%LHOHIHOG��*RPRO�
OD�5DGWNH�������6������������
'LHV�YHUZHLVW�DXI�HLQ�ZHLWHUHV�.RQWH[WPHUNPDO�VFKXOLVFKHQ�/HUQHQV��QlP�

OLFK�GLH�HWKQLVFKH�=XVDPPHQVHW]XQJ�GHU�6FK�OHUVFKDIW� LQ�HLQHU�6FKXOH�XQG� LQ�
GHQ�.ODVVHQ��'LH�ZHQLJHQ�GHXWVFKHQ�6WXGLHQ��GLH�GLHVHQ�=XVDPPHQKDQJ�XQWHU�
VXFKW� KDEHQ�� KDEHQ� HLQHQ� VROFKHQ� WDWVlFKOLFK� EHOHJHQ� N|QQHQ�� DEHU� QLFKW� LQ�
NRQVLVWHQWHU� :HLVH�� ,P� 5DKPHQ� GHU� 3,6$� �����(�6WXGLH� ZXUGH� IHVWJHVWHOOW��
GDVV� LQ� 6FKXOHQ� DE� HLQHP�$QWHLO� YRQ�����6FK�OHU��LQQHQ�PLW�0LJUDWLRQVKLQ�
WHUJUXQG�� GHUHQ� 8PJDQJVVSUDFKH� LQ� GHU� )DPLOLH� QLFKW� 'HXWVFK� LVW�� VFKZlFKHUH�
/HLVWXQJHQ�LP�/HVHQ�HU]LHOW�ZXUGHQ��PLW�HLQHP�K|KHUHQ�$QWHLO�YRQ�6FK�OHU��LQQHQ�
PLW� 0LJUDWLRQVKLQWHUJUXQG� DEHU� NHLQH� ZHLWHUH� 9HUVFKOHFKWHUXQJ� GHU� HU]LHOWHQ�
/HLVWXQJHQ� HLQKHUJHKW� �6WDQDW� ������ 6�� ������ %HLP� 9HUJOHLFK� GHU� HLQ]HOQHQ�
%XQGHVOlQGHU�OlVVW�VLFK�HEHQIDOOV�QLFKW�GXUFKJlQJLJ�HLQ�OLQHDUHU�=XVDPPHQKDQJ�
]ZLVFKHQ�GHP�SUR]HQWXDOHQ�$QWHLO�YRQ�6FK�OHU��LQQHQ�DXV�=XZDQGHUHUIDPLOLHQ�
LQ� GHQ� 6FKXOHQ� XQG� GHP� LP�'XUFKVFKQLWW� HUUHLFKWHQ�/HLVWXQJVQLYHDX� DXVPD�
FKHQ��Å)�U�HLQLJH�/lQGHU�VFKHLQW�]ZDU�HLQ�VROFKHU�7UHQG�]X�HUNHQQHQ�]X�VHLQ��
GLHVHU�ZLUG� MHGRFK�ZLHGHUXP�GXUFK�GLH�PLWWOHUHQ�/HLVWXQJVHUJHEQLVVH� LP�6DDU�
ODQG� XQG� LQ� 6FKOHVZLJ�+ROVWHLQ� GXUFKEURFKHQ�� GLH� WURW]� GHV� HKHU� JHULQJHQ�
0LJUDQWHQDQWHLOV� LQ� LKUHQ�6FKXOHQ�YHUJOHLFKVZHLVH�QLHGULJ�VLQG´��6WDQDW�������
6��������
.ULVWHQ� ������� KDW� HLQHQ� (IIHNW� GHV� $QWHLOV� DXVOlQGLVFKHU� .LQGHU� LQ� GHU�

6FKXONODVVH�DXI�GLH�&KDQFH��QDFK�GHU�*UXQGVFKXOH�DXI�HLQH�5HDOVFKXOH�RGHU�HLQ�
*\PQDVLXP�VWDWW�DXI�HLQH�+DXSWVFKXOH�]X�ZHFKVHOQ��IHVWJHVWHOOW��7�UNLVFKH�XQG�
�EHVRQGHUV�� LWDOLHQLVFKH�.LQGHU� KDEHQ� HLQH� XP� VR� JHULQJHUH�&KDQFH�� YRQ� GHU�
*UXQGVFKXOH� DXI� HLQH� 5HDOVFKXOH� RGHU� HLQ�*\PQDVLXP� ]X�ZHFKVHOQ�� MH�PHKU�
DXVOlQGLVFKH�.LQGHU�LQ�LKUHU�*UXQGVFKXONODVVH�VLQG��.ULVWHQ�������6��������
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�
=ZDU�EHOHJHQ�GLHVH�%HIXQGH��GDVV�LQ�'HXWVFKODQG�HLQ�=XVDPPHQKDQJ�]ZL�

VFKHQ�GHU�HWKQLVFKHQ�=XVDPPHQVHW]XQJ�HLQHU�6FK�OHUVFKDIW�XQG�GHP�6FKXOHU�
IROJ� YRQ� DXVOlQGLVFKHQ�.LQGHUQ� RGHU�.LQGHUQ�PLW�0LJUDWLRQVKLQWHUJUXQG�EH�
VWHKW��DEHU�ELVODQJ�LVW�XQJHNOlUW��ZDUXP�GLHVHU�=XVDPPHQKDQJ�EHVWHKW��(LQ�GL�
UHNWHU�.DXVDO]XVDPPHQKDQJ�HUVFKHLQW�ZHQLJ�SODXVLEHO��YLHOPHKU�LVW�GDYRQ�DXV�
]XJHKHQ�� GDVV� PLW� GHU� HWKQLVFKHQ� =XVDPPHQVHW]XQJ� DQGHUH�0HUNPDOH� HLQHU�
6FK�OHUVFKDIW�YHUEXQGHQ�VLQG��GLH�GDV�/HLVWXQJVQLYHDX�XQG�PLWKLQ�GHQ�6FKXOHU�
IROJ�YRQ�6FK�OHU��LQQHQ�LQ�6FKXOHQ�RGHU�.ODVVHQ�PLW�HLQHP�EHVWLPPWHQ�$QWHLO�
YRQ� DXVOlQGLVFKHQ� 6FK�OHU��LQQHQ� RGHU� 6FK�OHU��LQQHQ� PLW� 0LJUDWLRQVKLQ�
WHUJUXQG� VHQNHQ�� ,Q� GHU� /LWHUDWXU� ZHUGHQ� YHUVFKLHGHQH� 0HFKDQLVPHQ� YRUJH�
VFKODJHQ��GXUFK�GLH�GLH�HWKQLVFKH�=XVDPPHQVHW]XQJ�GHU�6FK�OHUVFKDIW�DXI�GHQ�
6FKXOHUIROJ�HLQ]HOQHU�6FK�OHU��LQQHQ�ZLUNHQ�N|QQWH��'LHV�VLQG�]�%��GLH�(QWZLFN�
OXQJ�VSH]LILVFKHU�*UXSSHQQRUPHQ�XQG�1RUPDOLWlWVVWDQGDUGV��&DOGDV�%DQNVWRQ�
�������GHU�8PJDQJ�GHU�/HKUHU�PLW�GHQ�VXENXOWXUHOOHQ�,GHQWLWlWHQ�LKUHU�6FK��
OHU��LQQHQ��*LOOERUQ�������<RXGHOO�������RGHU�GLH�4XDOLWlW�GHV�8QWHUULFKWV�
�5�HVFK��������/HLGHU�VLQG�GLHVH�(UNOlUXQJVYRUVFKOlJH�ELVODQJ� LQ�'HXWVFKODQG�
XQJHSU�IW�JHEOLHEHQ��

�� ,QVWLWXWLRQHOOH�+DQGOXQJVORJLN�XQG�LQVWLWXWLRQHOOH�
'LVNULPLQLHUXQJ�

'LH�(U]LHKXQJVZLVVHQVFKDIWOHU�*RPROOD�XQG�5DGWNH��������������KDEHQ�DXI�GHU�
*UXQGODJH� YRQ� ,QWHUYLHZV�PLW� XQG�*XWDFKWHQ� YRQ�/HKUHUQ�� 6FKXOOHLWHUQ� XQG�
5HSUlVHQWDQWHQ� GHU� 6FKXOEHK|UGHQ� LQ� %LHOHIHOG� XQWHUVXFKW�� ZLH� 'LVNULPLQLH�
UXQJ� YRQ� DXVOlQGLVFKHQ�.LQGHUQ� RGHU�.LQGHUQ�PLW�0LJUDWLRQVKLQWHUJUXQG� DOV�
(UJHEQLV� RUJDQLVDWRULVFKHQ�+DQGHOQV� LQ� 6FKXOHQ� LP�=XVDPPHQKDQJ�PLW� HLQ�
ZDQGHUXQJV�� XQG�ELOGXQJVSROLWLVFKHQ�5DKPHQEHGLQJXQJHQ� HQWVWHKW��'HQ�$X�
WRUHQ�JHKW�HV�DOVR�QLFKW�XP�GLH�)HVWVWHOOXQJ�LQGLYLGXHOOHU�GLVNULPLQLHUHQGHU�$N�
WH�� VRQGHUQ� XP� GLH� 5HNRQVWUXNWLRQ� LQVWLWXWLRQHOOHU� :LVVHQV�� XQG� 'HXWXQJV�
KDXVKDOWH��GLH�LQ�(QWVFKHLGXQJVVLWXDWLRQHQ�YHUI�JEDU�VLQG��GLH�3UREOHPGHILQLWL�
RQHQ�EHVWLPPHQ��/|VXQJVZHJH�YRUJHEHQ�XQG�(QWVFKHLGXQJHQ�LP�,QWHUHVVH�GHU�
$XIJDEHQHUI�OOXQJ� XQG� %HVWDQGVHUKDOWXQJ� GHU� 6FKXOH� DOV� 2UJDQLVDWLRQ� OHJLWL�
PLHUHQ� �YJO��*RPROOD�5DGWNH�������6��������:HLO�ÅVLFK�GLH�6HOHNWLRQVIXQNWLRQ�
E]Z��GLH�6HOHNWLRQVOHLVWXQJ��GLH�GLH�6FKXOH�I�U�GLH�*HVHOOVFKDIW�]X�HUEULQJHQ�KDW��
LP�=XJH� GHU� %LOGXQJVUHIRUPPD�QDKPHQ� GHU� VLHE]LJHU� XQG� DFKW]LJHU� -DKUH� ����
DXI�GLH�*UXQGVFKXOH�YHUODJHUW�KDW´��*RPROOD�5DGWNH�������6�������QHKPHQ�GLH�
$XWRUHQ�GLH�(LQVFKXOXQJ��GLH�hEHUZHLVXQJ�DXI�HLQH�6RQGHUVFKXOH�I�U�/HUQEH�
KLQGHUWH�XQG�GHQ�hEHUJDQJ�LQ�GLH�6HNXQGDUVWXIH�DP�(QGH�GHU�*UXQGVFKXO]HLW�
DOV�GLH�UHOHYDQWHQ�(QWVFKHLGXQJVVWHOOHQ�LQ�GHU�6FKXOODXIEDKQ�LQ�GHQ�%OLFN���
6LH�NRPPHQ�]X�GHP�5HVXOWDW��GDVV�WDWVlFKOLFK�Å6FKXOHUIROJ�RGHU��PLVVHUIROJ�

QLFKW�QXU� YRQ�GHQ� HLJHQHQ�/HLVWXQJHQ�GHU� 6FK�OHU��LQQHQ�� VRQGHUQ� DXFK�YRQ�
(QWVFKHLGXQJVSUDNWLNHQ�GHU�6FKXOHQ�DEKlQJHQ��GLH� LQ� LKUH� LQVWLWXWLRQHOOHQ�XQG�
RUJDQLVDWRULVFKHQ�6WUXNWXUHQ�HLQJHODVVHQ�VLQG´��*RPROOD�5DGWNH�������6��������
'DEHL� UHVXOWLHUW� 'LVNULPLQLHUXQJ� ÅVRZRKO� DXV� )RUPHQ� GHU�*OHLFKEHKDQGOXQJ�
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YRQ� 0LJUDQWHQNLQGHUQ� XQWHU� YHUPHLQWOLFK� QHXWUDOHQ� /HLVWXQJV�� XQG� %HXUWHL�
OXQJVNULWHULHQ� DOV� DXFK� DXV� )RUPHQ� GHU� 8QJOHLFKEHKDQGOXQJ�� MHZHLOV� LP� 9HU�
JOHLFK�PLW� LKUHQ�0LWVFK�OHUQ´��*RPROOD�5DGWNH�������6��������%HLGH�)DNWRUHQ�
LQWHUDJLHUHQ�� VR� GDVV� GLVNULPLQLHUHQGH� 3UDNWLNHQ� DQ� IU�KH�UH�Q� 6WHOOHQ� LQ� GHU�
6FKXOODXIEDKQ��ZLH�]�%��GLH�=XU�FNVWHOOXQJ�YRQ�.LQGHUQ�PLW�0LJUDWLRQVKLQWHU�
JUXQG�YRQ�GHU�(LQVFKXOXQJ�XQG�GLH�(PSIHKOXQJ�YRQ�.ODVVHQZLHGHUKROXQJHQ�
DXIJUXQG�YRQ�6SUDFKGHIL]LWHQ��GLH�*UXQGODJH�XQG�/HJLWLPDWLRQ�I�U�DQGHUH�GLV�
NULPLQLHUHQGH�3UDNWLNHQ� DQ� VSlWHUHQ�6WHOOHQ� LQ�GHU� 6FKXOODXIEDKQ�EHUHLWVWHOOHQ�
�]�%�� GLH� hEHUZHLVXQJ� GHU� QXQPHKU� JHDOWHUWHQ� .LQGHU� PLW� 0LJUDWLRQVKLQ�
WHUJUXQG�DXI�HLQH�6RQGHUVFKXOH�I�U�/HUQEHKLQGHUWH�LP�,QWHUHVVH�OHLVWXQJV��XQG�
DOWHUVKRPRJHQHU�.ODVVHQ�DQ�GHQ�5HJHOVFKXOHQ���%LVODQJ�LVW�GLH�6WXGLH�YRQ�*R�
PROOD�XQG�5DGWNH�DQ�%LHOHIHOGHU�6FKXOHQ�GLH�HLQ]LJH�GHWDLOOLHUWH�6WXGLH�]XU�LQVWL�
WXWLRQHOOHQ� 'LVNULPLQLHUXQJ� YRQ� DXVOlQGLVFKHQ� .LQGHUQ� RGHU� .LQGHUQ� PLW�
0LJUDWLRQVKLQWHUJUXQG�DXIJUXQG�VFKXORUJDQLVDWRULVFKHQ�+DQGHOQV���
(LQHQ�LQGLUHNWHQ�+LQZHLV�DXI�LQVWLWXWLRQHOOH�'LVNULPLQLHUXQJ�JLEW�DEHU�DXFK�

GLH�6WXGLH�YRQ�.ULVWHQ���������)�U�GHQ�hEHUJDQJ�YRQ�GHU�*UXQGVFKXOH�DXI�HL�
QHQ�EHVWLPPWHQ�7\S�YRQ�6HNXQGDUVFKXOH�VLQG�VRZRKO�EHL�DXVOlQGLVFKHQ�.LQ�
GHUQ� DOV� DXFK�EHL� GHXWVFKHQ�.LQGHUQ� GLH�1RWHQ� LQ�0DWKHPDWLN� XQG�'HXWVFK�
HQWVFKHLGHQG�� $XVOlQGLVFKH� .LQGHU� KDEHQ� GHXWOLFK� VFKOHFKWHUH� 'HXWVFKQRWHQ�
DOV�GHXWVFKH�.LQGHU��XQG�GHXWOLFK�VFKOHFKWHUH�'HXWVFKQRWHQ�DOV�0DWKHPDWLNQR�
WHQ���VR�GDVV�GHU�GHXWOLFK�KlXILJHUH�:HFKVHO�YRQ�DXVOlQGLVFKHQ�.LQGHUQ�DOV�YRQ�
GHXWVFKHQ� .LQGHUQ� DXI� GLH� +DXSWVFKXOH� GXUFK� LKUH� VFKOHFKWHUHQ� 1RWHQ� LQ�
'HXWVFK� HUNOlUW� ZHUGHQ� NDQQ�� $OOHUGLQJV� EOHLEHQ�8QWHUVFKLHGH� ]ZLVFKHQ� DXV�
OlQGLVFKHQ� .LQGHUQ� XQG� GHXWVFKHQ� .LQGHUQ� VRZLH� ]ZLVFKHQ� DXVOlQGLVFKHQ�
.LQGHUQ�YHUVFKLHGHQHU�1DWLRQDOLWlWHQ� DXFK�EHL� YHUJOHLFKEDUHQ�6FKXOQRWHQ�EH�
VWHKHQ�� Å,QVJHVDPW� NDQQ� ���� JHVFKORVVHQ�ZHUGHQ�� GDVV� GLH� HWKQLVFKH�+HUNXQIW�
I�U�GLH�)UDJH��RE�HLQ�.LQG�DXI�GLH�+DXSWVFKXOH�ZHFKVHOQ�ZLUG�RGHU�QLFKW��HLQH�
EHGHXWVDPH�5ROOH�VSLHOW��ZHQQ�HV�DOOHUGLQJV�XP�GLH�)UDJH�JHKW��RE�HLQ�.LQG�GLH�
5HDOVFKXOH� RGHU� GDV� *\PQDVLXP� EHVXFKHQ� ZLUG�� GDQQ� YHUOLHUW� GLH� HWKQLVFKH�
=XJHK|ULJNHLW�DQ�*HZLFKW´��.ULVWHQ�������6��������,P�+LQEOLFN�DXI�GLH�)UDJH��
ZDUXP�GLH�HWKQLVFKH�+HUNXQIW�HLQHV�.LQGHV�XQDEKlQJLJ�YRQ�VHLQHQ�6FKXOQRWHQ�
HLQHQ�(LQIOXVV�GDUDXI�KDEHQ�VROOWH��RE�HV�GLH�+DXSWVFKXOH�RGHU�HLQH�ZHLWHUI�K�
UHQGH� 6HNXQGDUVFKXOH� �DOVR� HLQH� 5HDOVFKXOH� RGHU� HLQ� *\PQDVLXP�� EHVXFKW��
ÅVFKHLQW�GHU�9HUZHLV�DXI�'LVNULPLQLHUXQJHQ�VHLWHQV�GHU�6FKXOH�QDKH�]X�OLHJHQ´�
�.ULVWHQ�������6��������'LH�$XWRULQ�JLEW�DOOHUGLQJV�]X�EHGHQNHQ��GDVV�ÅDXFK�DQ�
GHUH��ELVODQJ�QLFKW�NRQWUROOLHUWH�)DNWRUHQ�I�U�GHQ�)RUWEHVWDQG�GHUDUWLJHU�8QWHU�
VFKLHGH�YHUDQWZRUWOLFK�VHLQ�N|QQHQ´��.ULVWHQ�������6���������
$XFK�GLHVH�(LQVFKUlQNXQJ�GHU�$XWRULQ�UHFKWIHUWLJW�MHGRFK�QLFKW�GDV�8UWHLO��

]X�GHP�(VVHU��������LQ�VHLQHU�,QWHUSUHWDWLRQ�GHUVHOEHQ�'DWHQ�NRPPW��Å(V�JLEW�
EHLP�hEHUJDQJ�YRQ�GHU�*UXQGVFKXOH�LQ�GLH�ZHLWHUI�KUHQGHQ�6FKXOHQ�NHLQH�XQ�
PLWWHOEDUH� Ä'LVNULPLQLHUXQJ·� GHU� DXVOlQGLVFKHQ�.LQGHU��'HU�hEHUJDQJ� ]X� GHQ�
ZHLWHUI�KUHQGHQ� 6FKXOHQ� IROJW� YLHOPHKU� VWULNW� ���� PHULWRNUDWLVFKHQ� *HVLFKWV�
SXQNWHQ������$XIJUXQG�GHU�VFKOHFKWHQ�/HUQOHLVWXQJHQ�HUKDOWHQ�VLH�VFKOHFKWH�1R�
WHQ� XQG� DXIJUXQG�GLHVHU�1RWHQ�ZHQLJHU�(PSIHKOXQJHQ� I�U� GHQ�%HVXFK� HLQHU�
ZHLWHUI�KUHQGHQ�6FKXOH��(LQHQ�EHVRQGHUHQ� Ä0DOXV·�DOV�$QJHK|ULJH�EHVWLPPWHU�
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HWKQLVFKHU�*UXSSHQ�EHNRPPHQ�VLH�QLFKW��'LH�6FKXOHQ�IXQNWLRQLHUHQ�JDQ]�RI�
IHQEDU�DOV�ÄPRGHUQH·��VWULNW�QDFK�/HLVWXQJ�RSHULHUHQGH�,QVWLWXWLRQ´��(VVHU�������
6�������'LHVH�(LQVFKlW]XQJ�YRQ�(VVHU�VWHKW�LQ�NUDVVHP�*HJHQVDW]�]X�GHQ�REHQ�
EHULFKWHWHQ�HPSLULVFKHQ�(UJHEQLVVHQ�YRQ�*RPROOD�XQG�5DGWNH���������������
6HOEVW�GDQQ��ZHQQ�HV�VR�ZlUH��GDVV�GHXWVFKH�XQG�0LJUDQWHQNLQGHU�JOHLFKHU�

PD�HQ�HQWVSUHFKHQG�LKUHQ�1RWHQ�QDFK�GHP�$EVFKOXVV�GHU�*UXQGVFKXOH�DXI�GLH�
YHUVFKLHGHQHQ�7\SHQ�YRQ�6HNXQGDUVFKXOHQ�YHUWHLOW�Z�UGHQ��N|QQWH�PDQ�IUDJHQ��
RE� HV� VLFK� QLFKW� XP� HLQH� LQVWLWXWLRQHOOH� 'LVNULPLQLHUXQJ� KDQGHOW�� ZHQQ� GLH�
'HXWVFKQRWH��GLH�EHL�0LJUDQWHQNLQGHUQ�GHXWOLFK�VFKOHFKWHU�LVW�DOV�GLH�0DWKHPD�
WLNQRWH��.ULVWHQ�������6������XQG�7DEHOOH����6��������EHL�LKQHQ�HEHQVR�VWDUN�JH�
ZLFKWHW� ZLUG� ZLH� EHL� GHXWVFKHQ� .LQGHUQ�� 'LHV� I�KUW� ]X� HLQHU� VFKOHFKWHUHQ�
'XUFKVFKQLWWVQRWH� DOV� EHL� GHXWVFKHQ�.LQGHUQ�� ZDV� ZLHGHUXP� GDULQ� UHVXOWLHUW��
GDVV�0LJUDQWHQNLQGHU�PLW� ZHLW� JHULQJHUHU�:DKUVFKHLQOLFKNHLW� QDFK� $EVFKOXVV�
GHU� *UXQGVFKXO]HLW� DXI� HLQH� DQGHUH� ZHLWHUI�KUHQGH� 6HNXQGDUVFKXOH� DOV� GLH�
+DXSWVFKXOH� ZHFKVHOQ�� 9RU� GLHVHP� +LQWHUJUXQG� LVW� HV� VLFKHUOLFK� ]XWUHIIHQG��
ZHQQ�GLH�)|UGHUXQJ�GHU�'HXWVFKNHQQWQLVVH�DOV�GULQJOLFKVWH�$XIJDEH�EHWUDFKWHW�
ZLUG��ZHQQ�HV�GDUXP�JHKW��GLH�%LOGXQJVEHWHLOLJXQJ�XQG�GHQ�%LOGXQJVHUIROJ�YRQ�
.LQGHUQ�DXV�0LJUDQWHQIDPLOLHQ�]X�I|UGHUQ��
$OOHUGLQJV� LVW� GLH� NRRUGLQLHUWH� )|UGHUXQJ� GHV�'HXWVFKHQ� XQG� GHU�0XWWHU�

VSUDFKH�GHU�.LQGHU�DXV�0LJUDQWHQIDPLOLHQ�HQWVFKHLGHQG�VRZRKO�I�U�GLH�6SUDFK�
HQWZLFNOXQJ� LP�$OOJHPHLQHQ� DOV� DXFK� I�U�GLH�(QWZLFNOXQJ�GHU�'HXWVFKNHQQW�
QLVVH�LP�6SH]LHOOHQ��5HLFK�5RWK�������6����������VR�GDVV�HV�QLFKW�KLQUHLFKW��GLH�
'HXWVFKNHQQWQLVVH� GHU� .LQGHU� DXV�0LJUDQWHQIDPLOLHQ�²�XQWHU� 8PVWlQGHQ� DXI�
.RVWHQ� LKUHU� .HQQWQLVVH� GHU� 0XWWHUVSUDFKH�²�GXUFK� ]XVlW]OLFKH� 8QWHUULFKWV�
VWXQGHQ�YHUEHVVHUQ�]X�ZROOHQ��'DV�)HVWKDOWHQ�DP�ÅPRQROLQJXDOHQ�+DELWXV�GHU�
PXOWLOLQJXDOHQ�6FKXOH´��*RJROLQ�������LVW�GDKHU�NRQWUDSURGXNWLY��(V�LVW�GDU�EHU�
KLQDXV�HLQH�)RUP�LQVWLWXWLRQHOOHU�'LVNULPLQLHUXQJ��ZHLO�HV�6SUDFKNHQQWQLVVH� LQ�
OHJLWLPH�XQG�LOOHJLWLPH�XQWHUWHLOW��LQGHP�GHQ�6SUDFKHQ�GHU�0HKU]DKO�GHU�0LJUDQW��
�LQQHQ�LQ�'HXWVFKODQG�E]Z��GHU�)DPLOLHQ�PLW�0LJUDWLRQVKLQWHUJUXQG��DOOHQ�YRU�
DQ� GHP�7�UNLVFKHQ�� MHGHU�%LOGXQJVZHUW�EHVWULWWHQ�ZLUG��ZHLO� VLH� ]�%�� QLFKW� DOV�
6FKXOIUHPGVSUDFKHQ�DQHUNDQQW�ZHUGHQ�RGHU�LQGHP�GLH�)|UGHUXQJ�GLHVHU�6SUD�
FKHQ� RKQH� $QVFKOXVV� DQ� GHQ� �EULJHQ� 8QWHUULFKW� EOHLEW� �YJO�� KLHU]X� *RJROLQ�
�������1HXPDQQ�NRPPW�LQ�LKUHU�%HWUDFKWXQJ�GHU�%LOGXQJV��XQG�(U]LHKXQJVVL�
WXDWLRQ� W�UNLVFKHU�.LQGHU� LQ�+DPEXUJ�XQG�6FKOHVZLJ�+ROVWHLQ� ]X�GHU� IROJHQ�
GHQ�(LQVFKlW]XQJ��Å'LH�%HKHUUVFKXQJ�GHU�GHXWVFKHQ�6SUDFKH�JLOW�DOV�6FKO�VVHO�
]XP�6FKXOHUIROJ�XQG�]XP�JHVHOOVFKDIWOLFKHQ�$XIVWLHJ��ZlKUHQG�GLH�PLWJHEUDFK�
WHQ�6SUDFKHQ�GHU�(LQZDQGHUHU�QLFKW�DOV�JHVHOOVFKDIWOLFKH�5HVVRXUFH�SRVLWLY�EH�
ZHUWHW� ZHUGHQ�� :LOO� PDQ� GLH� %LOGXQJVVLWXDWLRQ� ]ZHLVSUDFKLJHU� .LQGHU� LQ�
'HXWVFKODQG� WDWVlFKOLFK� YHUEHVVHUQ�� ZLUG� GLHV� RKQH� HLQH� 1HXRULHQWLHUXQJ� LQ�
GLHVHU�)UDJH�NDXP�P|JOLFK�VHLQ�´��1HXPDQQ�������6�������
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�� 6FKOXVVIROJHUXQJHQ�
'LH�8QWHUVXFKXQJ�GHU�9HUIDVVWKHLW�GHU�%LOGXQJVLQVWLWXWLRQHQ��LKUHU�+DQGOXQJV�
ORJLNHQ� XQG� LKUHU� 6HOHNWLRQVPHFKDQLVPHQ� ]XU�(UNOlUXQJ� GHV�PDQJHOQGHQ�(U�
IROJV� YRQ� DXVOlQGLVFKHQ�.LQGHUQ�RGHU�.LQGHUQ�PLW�0LJUDWLRQVKLQWHUJUXQG� LP�
GHXWVFKHQ�%LOGXQJVV\VWHP�VWHFNW�LQ�'HXWVFKODQG�QRFK�LQ�GHQ�$QIlQJHQ��:HQQ�
HV� DEHU� ]XWULIIW�� GDVV� HV�²�]XPLQGHVW� DXFK�²�RUJDQLVDWRULVFKH�(UZlJXQJHQ� XQG�
(QWVFKHLGXQJHQ�VLQG��GLH�GLH�6FKXOODXIEDKQ�XQG�GHQ�6FKXOHUIROJ�YRQ�DXVOlQGL�
VFKHQ�.LQGHUQ� RGHU� .LQGHUQ�PLW�0LJUDWLRQVKLQWHUJUXQG� EHVWLPPHQ�� VLQG� VLH�
GULQJHQG�QRWZHQGLJ��*OHLFK]HLWLJ�PDFKW�HV�GDQQ�ÅZHQLJ�6LQQ��ZHLWHU�GLH�8UVD�
FKHQ�EHL�GHQ�.LQGHUQ�XQG�LKUHQ�)DPLOLHQ�]X�VXFKHQ�XQG�QRFK�PHKU�)|UGHUEH�
GDUI�RGHU�HLQH�EHVVHUH�$XVELOGXQJ�GHV�3HUVRQDOV�>LQ�GHQ�%LOGXQJVHLQULFKWXQJHQ��
+�'�@�]X�IRUGHUQ´��*RPROOD�5DGWNH�������6��������%HOHJH�GDI�U��GDVV�GLHV�]X�
WULIIW�� KDEHQ�*RPROOD� XQG�5DGWNH� ������� ������ HUEUDFKW��$OV� LQGLUHNWH�%HOHJH�
N|QQHQ�DOO�GLHMHQLJHQ�6WXGLHQ�JHOWHQ��GLH�DXFK�XQWHU�.RQWUROOH�DOOHU�P|JOLFKHQ�
LQGLYLGXHOOHQ� RGHU� IDPLOLlUHQ� 0HUNPDOH� (IIHNWH� GHU� 1DWLRQDOLWlW� RGHU� GHV�
0LJUDWLRQVKLQWHUJUXQGHV� DXI� YHUVFKLHGHQH� ,QGLNDWRUHQ� GHV� 6FKXOHUIROJV� QLFKW�
ÅZHJHUNOlUHQ´�N|QQHQ��ZLH�GLH�LQ�$EVFKQLWW���EHVFKULHEHQHQ�6WXGLHQ�XQG�GLH�LQ�
$EVFKQLWW���JHQDQQWH�6WXGLH�YRQ�.ULVWHQ��������
'DPLW�ZLUG�QLFKW�EHKDXSWHW�� LQGLYLGXHOOH�RGHU�IDPLOLlUH�0HUNPDOH�VHLHQ�I�U�

GLH� 6FKXOODXIEDKQ�XQG�GHQ�6FKXOHUIROJ� YRQ� DXVOlQGLVFKHQ�.LQGHUQ�RGHU�.LQ�
GHUQ�PLW�0LJUDWLRQVKLQWHUJUXQG�XQZLFKWLJ��%HKDXSWHW�ZLUG�DEHU��GDVV�GLH�6WlUNH�
XQG�5HOHYDQ]� LKUHU�(IIHNWH� �EHUVFKlW]W�ZLUG��'LHV� KDW� VLFK� HPSLULVFK� JH]HLJW�
XQG� LVW� DX�HUGHP� SODXVLEHO�� 6HOEVW� GDQQ�� ZHQQ�PDQ� GDYRQ� DXVJHKHQ� N|QQWH��
GDVV� ]X� HLQHP� IU�KHQ�=HLWSXQNW� LQ� GHU� %LOGXQJVELRJUDSKLH� DOOHLQ� LQGLYLGXHOOH�
RGHU� IDPLOLlUH�0HUNPDOH� YRQ�%HGHXWXQJ� VLQG��P�VVWH�PDQ� QlPOLFK� LQ�5HFK�
QXQJ�VWHOOHQ��GDVV�LP�VWDUN�KLHUDUFKLVFK�JHJOLHGHUWHQ�6FKXOV\VWHP�'HXWVFKODQGV�
1DFKWHLOH�]X�HLQHP�IU�KHUHQ�=HLWSXQNW�E]Z��DXI�IU�KHUHQ�6WXIHQ�GHU�%LOGXQJV�
NDUULHUH� GLH� $XVJDQJVSRVLWLRQHQ� ]X� VSlWHUHQ� =HLWSXQNWHQ� E]Z�� DQ� VSlWHUHQ�
6FKZHOOHQ� LQ� GHU� %LOGXQJVNDUULHUH� GHXWOLFK� YHUVFKOHFKWHUQ� XQG� :HFKVHO� ]ZL�
VFKHQ�6FKXOIRUPHQ�QXU�HLQJHVFKUlQNW�P|JOLFK��ULVNDQW�XQG�LQ�YLHOHUOHL�+LQVLFKW�
DXIZHQGLJ�VLQG��HV�VLFK�KLHU�DOVR�XP�HLQH�KLVWRULVFKH�.RQWLQJHQ]�KDQGHOW��'LHV�
HUVFKHLQW�GHQMHQLJHQ�ÅQDWXUJHJHEHQ´�RGHU�QRWZHQGLJ��GLH�GLH�9HUIDVVWKHLW�XQVH�
UHV�%LOGXQJVV\VWHPV�XQG�HQWVSUHFKHQGH�LQVWLWXWLRQHOOH�+DQGOXQJVORJLNHQ�OHGLJ�
OLFK�DOV�GDVHLHQGH��LP�3ULQ]LS�QLFKW�NULWLVLHU��RGHU�YHUlQGHUEDUH�5DQGEHGLQJXQJ�
I�U�GDV�+DQGHOQ�GHU�PLW�PHKU�RGHU�ZHQLJHU�J�QVWLJHQ�LQGLYLGXHOOHQ�XQG�IDPLOL�
lUHQ�0HUNPDOHQ�DXVJHU�VWHWHQ�,QGLYLGXHQ�DXIIDVVHQ��(V�LVW�DEHU�GXUFKDXV�P|J�
OLFK�� ]XOlVVLJ� XQG� DQJHVLFKWV� GHU� PDQJHOQGHQ� (UNOlUXQJVNUDIW� LQGLYLGXHOOHU�
0HUNPDOH�HUIRUGHUOLFK�� LQVWLWXWLRQHOOH�+DQGOXQJVORJLNHQ�VHOEVW� LQ�GHQ�%OLFN�]X�
QHKPHQ�XQG� DXI� GLH�(IIHNWH� KLQ� ]X� XQWHUVXFKHQ�� GLH� VLH� DXI� XQWHUVFKLHGOLFKH�
7HLOH�GHU�.OLHQWHO�GHU�HQWVSUHFKHQGHQ�,QVWLWXWLRQ�KDEHQ��
)�U� GLH� HPSLULVFKH� )RUVFKXQJ� EHGHXWHW� GLHV�� GDVV� VLH� ]XN�QIWLJ�0HKUHEH�

QHQDQDO\VHQ�]XU�(UNOlUXQJ�GHV�6FKXOHUIROJV�YRQ�.LQGHUQ�LP�$OOJHPHLQHQ�XQG�
DXVOlQGLVFKHQ�.LQGHUQ�RGHU�.LQGHUQ�PLW�0LJUDWLRQVKLQWHUJUXQG� LP�%HVRQGH�
UHQ�ZLUG�DQVWHOOHQ�P�VVHQ��'LH�I�U�0HKUHEHQHQDQDO\VHQ�HUIRUGHUOLFKH�'DWHQED�
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VLV� ]XVDPPHQ]XVWHOOHQ�� LVW� VLFKHUOLFK� DXIZlQGLJ� XQG� X�8�� VFKZLHULJ��+LOIUHLFK�
ZlUH� LQ� GLHVHP�=XVDPPHQKDQJ� VLFKHUOLFK��ZHQQ�%LOGXQJVIRUVFKHU��LQQHQ� ,Q�
IRUPDWLRQHQ��EHU�XQG�=XJDQJ�]X�GHQ�'DWHQ�HUKDOWHQ�Z�UGHQ��GLH� LQ�6FKXOHQ�
LP�=XJH� GHV� RUJDQLVDWRULVFKHQ�$OOWDJV� �EHU� -DKUH� KLQZHJ� JHVDPPHOW� ZXUGHQ�
XQG�ZHUGHQ�� ,Q� MHGHP�)DOO�ZlUH� HLQH�%�QGHOXQJ� GHU�$QVWUHQJXQJHQ� YRQ�%LO�
GXQJVIRUVFKHU��LQQHQ� YHUVFKLHGHQHU�'LV]LSOLQHQ� QRWZHQGLJ�� ,P�(UJHEQLV� N|QQWH�
HLQ� JHOXQJHQHV� %HLVSLHO� I�U� LQWHUGLV]LSOLQlUH� =XVDPPHQDUEHLW� HQWVWHKHQ�� %LV� DXI�
ZHLWHUHV�LVW�HV�DEHU�RIIHQVLFKWOLFK�VR��GDVV�QXU�VHKU�ZHQLJH�%LOGXQJVIRUVFKHU��LQ�
QHQ� DXV� GHQ� YHUVFKLHGHQHQ� )DFKGLV]LSOLQHQ� GLH� (UJHEQLVVH� GHU� MHZHLOV� ÅIDFK�
IUHPGHQ´�)RUVFKHU��LQQHQ�UH]LSLHUHQ��

/LWHUDWXU�
$YHQDULXV�� +HUPDQQ�+DUWPXW� 'LWWRQ�+DQV� '|EHUW�.ODXV� .OHPP�(FNKDUG� .OLH�

PH�0DWWKLDV� 5�UXS�+HLQ]�(OPDU� 7HQRUWK�+RUVW� :HLVKDXSW�0DQIUHG� :HL��
��������%LOGXQJVEHULFKW�I�U�'HXWVFKODQG��(UVWH�%HIXQGH��2SODGHQ��

%DXPHUW��-�UJHQ�6FK�PHU�*XQGHO���������)DPLOLlUH�/HEHQVYHUKlOWQLVVH��%LOGXQJVEHWHL�
OLJXQJ� XQG� .RPSHWHQ]HUZHUE� LP� QDWLRQDOHQ� 9HUJOHLFK�� ,Q�� 'HXWVFKHV� 3,6$�
.RQVRUWLXP� �+J���� 3,6$� �����²�'LH� /lQGHU� GHU� %XQGHVUHSXEOLN�'HXWVFKODQG� LP�
9HUJOHLFK��2SODGHQ��6�����������

%DXPHUW�� -�UJHQ�(FNKDUG�.OLHPH�0LFKDHO�1HXEUDQG�0DQIUHG�3UHQ]HO�8OULFK�6FKLH�
IHOH�:ROIJDQJ� 6FKQHLGHU�.ODXV�-�UJHQ� 7LOOPDQQ�0DQIUHG� :HL�� �������� 6R]LDOH�
%HGLQJXQJHQ� YRQ� 6FKXOOHLVWXQJHQ�� =XU� (UIDVVXQJ� YRQ� .RQWH[WPHUNPDOHQ� GXUFK�
6FK�OHU���6FKXO��XQG�(OWHUQIUDJHE|JHQ��$UEHLWVSDSLHU�GHV�0D[�3ODQFN�,QVWLWXWHV�I�U�
%LOGXQJVIRUVFKXQJ��%HUOLQ��

%HQGHU�6]\PDQVNL�� 'RURWKHD�+HUPDQQ�*�QWHU� +HVVH� �������� 0LJUDQWHQIRUVFKXQJ��
(LQH�NULWLVFKH�$QDO\VH�GHXWVFKVSUDFKLJHU�HPSLULVFKHU�8QWHUVXFKXQJHQ�DXV�SV\FKR�
ORJLVFKHU�6LFKW��.|OQ��

&DOGDV��6WHSKHQ� -��&DUO�%DQNVWRQ� ��������7KH�(IIHFW�RI�6FKRRO�3RSXODWLRQ�6RFLRHFR�
QRPLF�6WDWXV�RQ�,QGLYLGXDO�$FDGHPLF�$FKLHYHPHQW��,Q��-RXUQDO�RI�(GXFDWLRQDO�5H�
VHDUFK����������6�����������

'LHIHQEDFK��+HLNH� �����D���(WKQLVFKH�6HJPHQWDWLRQ� LP�GHXWVFKHQ�6FKXOV\VWHP�²�HLQH�
=XVWDQGVEHVFKUHLEXQJ�XQG�HLQLJH�(UNOlUXQJHQ�I�U�GHQ�=XVWDQG��,Q��)RUVFKXQJVLQ�
VWLWXW�$UEHLW��%LOGXQJ��3DUWL]LSDWLRQ�H�9���),$%���+J����%LOGXQJ�DOV�%�UJHUUHFKW�RGHU�
%LOGXQJ�DOV�:DUH��-DKUEXFK�$UEHLW��%LOGXQJ��.XOWXU��%DQG��������5HFNOLQJKDXVHQ��
6�����������

'LHIHQEDFK��+HLNH� �����E���'HWHUPLQDQWHQ�GHV�%LOGXQJVHUIROJV� XQWHU� EHVRQGHUHU�%H�
U�FNVLFKWLJXQJ� LQWHUJHQHUDWLRQDOHU� 7UDQVPLVVLRQ�� ,Q�� &ODXGLD� 'LHKO�6RQMD� +DXJ�
�+J���� $VSHNWH� GHU� ,QWHJUDWLRQ�� :DQGHUXQJVYHUKDOWHQ�� (LQJOLHGHUXQJVPXVWHU� XQG�
/HEHQVVLWXDWLRQ� W�UNLVFK�� XQG� LWDOLHQLVFKVWlPPLJHU� -XJHQGOLFKHU� LQ� 'HXWVFKODQG��
6FKULIWHQUHLKH�GHV�%XQGHVLQVWLWXWV�I�U�%HY|ONHUXQJVIRUVFKXQJ��LP�'UXFN���

'LHIHQEDFK��+HLNH���������6FKXOHUIROJVTXRWHQ�DXVOlQGLVFKHU�XQG�GHXWVFKHU�6FK�OHU�DQ�
,QWHJULHUWHQ�*HVDPWVFKXOHQ� XQG� DQ� 6FKXOHQ� GHV� GUHLJOLHGULJHQ� 6FKXOV\VWHPV�� 6LQG�
,QWHJULHUWH�*HVDPWVFKXOHQ�GLH�EHVVHUH�:DKO�I�U�DXVOlQGLVFKH�6FK�OHU"��,Q��6ZLDF]Q\��
)UDQN�6RQMD�+DXJ� �+J����0LJUDWLRQ�²�,QWHJUDWLRQ�²�0LQGHUKHLWHQ��1HXHUH� LQWHUGLV�
]LSOLQlUH� )RUVFKXQJVHUJHEQLVVH�� %XQGHVLQVWLWXW� I�U� %HY|ONHUXQJVIRUVFKXQJ� �%L%���
0DWHULDOLHQ�]XU�%HY|ONHUXQJVZLVVHQVFKDIW��+HIW������:LHVEDGHQ��6���������
 



6FKXOHUIROJ�YRQ�DXVOlQGLVFKHQ�.LQGHUQ�XQG�.LQGHUQ�PLW�0LJUDWLRQVKLQWHUJUXQG �� 
 

  

'LHIHQEDFK�� +HLNH� �������� %LOGXQJVEHWHLOLJXQJ� XQG� %HUXIVHLQP�QGXQJ� YRQ� .LQGHUQ�
XQG�-XJHQGOLFKHQ�DXV�0LJUDQWHQIDPLOLHQ��(LQH�)RUWVFKUHLEXQJ�GHU�'DWHQ�GHV�6R]LR�
|NRQRPLVFKHQ� 3DQHOV� �62(3��� ,Q�� 6DFKYHUVWlQGLJHQNRPPLVVLRQ� ���� .LQGHU�� XQG�
-XJHQGEHULFKW��+J����0LJUDWLRQ�XQG�GLH�HXURSlLVFKH�,QWHJUDWLRQ��+HUDXVIRUGHUXQJHQ�
I�U�GLH�.LQGHU��XQG�-XJHQGKLOIH��0�QFKHQ��6��������

'LHIHQEDFK�� +HLNH�%HUQKDUG� 1DXFN� �������� %LOGXQJVYHUKDOWHQ� DOV� ÅVWUDWHJLVFKH� 3UD�
[LV´��(LQ�0RGHOO�]XU�(UNOlUXQJ�GHU�5HSURGXNWLRQ�YRQ�+XPDQNDSLWDO�LQ�0LJUDQWHQ�
IDPLOLHQ�� ,Q�� /XGJHU� 3ULHV� �+J���� 7UDQVQDWLRQDOH�0LJUDWLRQ�� 6R]LDOH�:HOW�� 6RQGHU�
EDQG�����%DGHQ�%DGHQ��6�����������

'LHKP��,VDEHOO�)UDQN�2ODI�5DGWNH���������(U]LHKXQJ�XQG�0LJUDWLRQ��(LQH�(LQI�KUXQJ��
6WXWWJDUW��

'LWWRQ��+DUWPXW� ��������4XDOLWlWVNRQWUROOH�XQG��VLFKHUXQJ� LQ�6FKXOH�XQG�8QWHUULFKW�²
HLQ�hEHUEOLFN�]XP�6WDQG�GHU�HPSLULVFKHQ�)RUVFKXQJ��,Q��$QGUHDV�+HOPNH�:DOWHU�
+RUQVWHLQ�(ZDOG� 7HUKDUW� �+J���� 4XDOLWlW� XQG� 4XDOLWlWVVLFKHUXQJ� LP� %LOGXQJVEH�
UHLFK��6FKXOH��6R]LDOSlGDJRJLN��+RFKVFKXOH��%HLKHIW�1U�����GHU�=HLWVFKULIW�I�U�3lGD�
JRJLN��:HLQKHLP��6���������

(VVHU�� +DUWPXW� �������� ,QWHJUDWLRQ� XQG� HWKQLVFKH� 6FKLFKWXQJ��0DQQKHLPHU� =HQWUXP�
I�U�(XURSlLVFKH�6R]LDOIRUVFKXQJ��$UEHLWVSDSLHU�1U������0DQQKHLP��

)HQG��+HOPXW���������4XDOLWlW�LP�%LOGXQJVZHVHQ��6FKXOIRUVFKXQJ�]X�6\VWHPEHGLQJXQ�
JHQ��6FKXOSURILOHQ�XQG�/HUQOHLVWXQJ��:HLQKHLP��

*LOOERUQ�� 'DYLG� �������� Å5DFH´�� (WKQLFLW\� DQG� (GXFDWLRQ�� 7HDFKLQJ� DQG� /HDUQLQJ� LQ�
0XOWL�HWKQLF�6FKRROV��/RQGRQ��

*RPROOD�� 0HFKWLOG�)UDQN�2ODI� 5DGWNH� �������� ,QVWLWXWLRQHOOH� 'LVNULPLQLHUXQJ�� 'LH�
+HUVWHOOXQJ�HWKQLVFKHU�'LIIHUHQ]�LQ�GHU�6FKXOH��2SODGHQ��

*RPROOD�� 0HFKWLOG� XQG� )UDQN�2ODI� 5DGWNH� �������� 0HFKDQLVPHQ� LQVWLWXWLRQDOLVLHUWHU�
'LVNULPLQLHUXQJ�LQ�GHU�6FKXOH��,Q��,QJULG�*RJROLQ�XQG�%HUQKDUG�1DXFN��+J����0LJ�
UDWLRQ��JHVHOOVFKDIWOLFKH�'LIIHUHQ]LHUXQJ�XQG�%LOGXQJ��2SODGHQ��6�����������

*RJROLQ��,QJULG���������6SUDFKHQYLHOIDOW�GXUFK�=XZDQGHUXQJ�²�HLQ�YHUVFKHQNWHU�5HLFK�
WXP�LQ�GHU��$UEHLWV��:HOW"�,PSXOVUHIHUDW��JHKDOWHQ�DXI�GHP�:RUNVKRS�Å)|UGHUXQJ�
YRQ�0LJUDQW,QQHQ�LQ�GHU�EHUXIOLFKHQ�%LOGXQJ�GXUFK�VSUDFKEH]RJHQH�$QJHERWH´�GHV�
*RRG�3UDFWLFH�&HQWHU� �*3&��]XU�)|UGHUXQJ�YRQ�%HQDFKWHLOLJWHQ� LQ�GHU�%HUXIVELO�
GXQJ� DP�%XQGHVLQVWLWXW� I�U�%HUXIVELOGXQJ� �%L%%�� DP� �������� 6HSWHPEHU� ����� LQ�
%RQQ��KWWS���ZZZ�JRRG�SUDFWLFH�GH��B*RJROLQ�SGI���

*RJROLQ��,QJULG���������'HU�PRQROLQJXDOH�+DELWXV�GHU�PXOWLOLQJXDOHQ�6FKXOH��0�QVWHU��
.ULVWHQ��&RUQHOLD���������+DXSWVFKXOH��5HDOVFKXOH�RGHU�*\PQDVLXP"�(WKQLVFKH�8QWHU�

VFKLHGH�DP�HUVWHQ�%LOGXQJV�EHUJDQJ��,Q��.|OQHU�=HLWVFKULIW�I�U�6R]LRORJLH�XQG�6R�
]LDOSV\FKRORJLH����������6�����������

0HUNHQV��+DQV���������=XU�)XQNWLRQ�XQG�%HGHXWXQJ�GHU�*HVDPWVFKXOH�LP�6FKXOV\VWHP�
XQG� ]XU� &KDQFHQYHUEHVVHUXQJ� DXVOlQGLVFKHU� 6FK�OHU�� ,Q��*HVDPWVFKXOLQIRUPDWLRQ�
1U������6�����������

1DXFN�� %HUQKDUG�+HLNH�'LHIHQEDFK�.RUQHOLD� 3HWUL� �������� ,QWHUJHQHUDWLRQDOH� 7UDQV�
PLVVLRQ�YRQ�NXOWXUHOOHP�.DSLWDO�XQWHU�0LJUDWLRQVEHGLQJXQJHQ��=XP�%LOGXQJVHUIROJ�
YRQ� .LQGHUQ� XQG� -XJHQGOLFKHQ� DXV� 0LJUDQWHQIDPLOLHQ� LQ� 'HXWVFKODQG�� ,Q�� =HLW�
VFKULIW�I�U�3lGDJRJLN����������6�����������

1HXPDQQ��8UVXOD���������=XU�%LOGXQJV��XQG�(U]LHKXQJVVLWXDWLRQ� W�UNLVFKHU�.LQGHU� LQ�
+DPEXUJ� XQG� 6FKOHVZLJ�+ROVWHLQ�� (LQI�KUXQJVUHIHUDW� ]XU� .RQIHUHQ]� Å%LOGXQJV�
SUREOHPH� W�UNLVFKHU� .LQGHU� XQG� /|VXQJVYRUVFKOlJH� LQ� +DPEXUJ� XQG� 6FKOHVZLJ�
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+ROVWHLQ´�LQ�.LHO�DP����)HEUXDU�������KWWS���ZZZ�WJVK�GH�GHXWVFK�ELOGXQJ�ELOGXQJV�
NRQIHUHQ]�3URI�1HXPDQQ���������KWPO���

5HLFK��+DQV�+��+DQV�-RDFKLP�5RWK�LQ�=XVDPPHQDUEHLW�PLW�,QFL�'LULP��-HQV�1RUPDQ�
-¡UJHQVHQ��*XGXOD�/LVW��*�QWKHU�/LVW��8UVXOD�1HXPDQQ��*HVD� 6LHEHUW�2WW��8OULFK�
6WHLQP�OOHU��)UDQV�7HXQLVVHQ�� 7RQ�9DOOHQ�XQG�9HUD�:XUQLJ� �������� 6SUDFKHUZHUE�
]ZHLVSUDFKLJ� DXIZDFKVHQGHU� .LQGHU� XQG� -XJHQGOLFKHU�� (LQ� hEHUEOLFN� �EHU� GHQ�
6WDQG� GHU� QDWLRQDOHQ� XQG� LQWHUQDWLRQDOHQ� )RUVFKXQJ�� %HK|UGH� I�U� %LOGXQJ� XQG�
6SRUW��$PW�I�U�6FKXOH��+DPEXUJ��

5�HVFK��3HWHU���������6SLHOW�GLH�6FKXOH�HLQH�5ROOH"�6FKXOLVFKH�%HGLQJXQJHQ�XQJOHLFKHU�
%LOGXQJVFKDQFHQ�YRQ�,PPLJUDQWHQNLQGHUQ��(LQH�0HKUHEHQHQDQDO\VH��%HUQ��

6WDQDW��3HWUD���������6FKXOOHLVWXQJHQ�YRQ�-XJHQGOLFKHQ�PLW�0LJUDWLRQVKLQWHUJUXQG��'LI�
IHUHQ]LHUXQJ� GHVNULSWLYHU� %HIXQGH� DXV� 3,6$� XQG� 3,6$�(�� ,Q�� 'HXWVFKHV� 3,6$�
.RQVRUWLXP��+J����3,6$�������(LQ�GLIIHUHQ]LHUWHU�%OLFN�DXI�GLH�/lQGHU�GHU�%XQGHV�
UHSXEOLN�'HXWVFKODQG��2SODGHQ��6�����������

<RXGHOO��'HERUDK���������,GHQWLW\�7UDSV�RU�+RZ�%ODFN�6WXGHQWV�)DLO��7KH�,QWHUDFWLRQV�
EHWZHHQ�%LRJUDSKLFDO��6XE�FXOWXUDO�� DQG�/HDUQHU�,GHQWLWLHV�� ,Q��%ULWLVK�-RXUQDO�RI�
6RFLRORJ\�RI�(GXFDWLRQ����������6��������



�
�&KULVWRSK�&KORVWD�XQG�7RUVWHQ�2VWHUPDQQ�

 

:DUXP�IUDJW�PDQ�QDFK�GHU�+HUNXQIW��ZHQQ�PDQ�GLH�6SUDFKH�PHLQW"�(LQ�3OlGR\HU�I�U�HLQH�$XI�QDKPH�VSUDFKEH]RJHQHU�)UDJHQ�LQ�GHPRJUDSKL�VFKH�8QWHUVXFKXQJHQ�
9RUEHPHUNXQJ�
(PSLULVFKH�8QWHUVXFKXQJHQ�]XU�6FKXO��XQG�%LOGXQJVIRUVFKXQJ�ZHLVHQ�EHL�GHU�
%HVFKUHLEXQJ�GHU�6FK�OHUVFKDIW�E]Z��GHU�%HIUDJWHQ�KlXILJ�HLQH�'LIIHUHQ]LHUXQJ�
QDFK�*UXSSHQ�ÅPLW�XQG�RKQH�0LJUDWLRQKLQWHUJUXQG´�DXV��'DEHL�NDQQ�PDQ�XQWHU�
GHP�)DNWRU�0LJUDWLRQ�8QWHUVFKLHGOLFKHV�YHUVWHKHQ�²�+HUNXQIW��6SUDFKH��.XOWXU��
5HOLJLRQ�²��XP�QXU�HLQH�NOHLQH�$XVZDKO� DXI]XOLVWHQ�� -H�QDFK�6FKZHUSXQNW�GHU�
(UKHEXQJ�RGHU�8QWHUVXFKXQJ�ZLUG�PDQ�GHQ�0LJUDWLRQVKLQWHUJUXQG�GLHVHQ�3D�
UDPHWHUQ�]XRUGQHQ��$XIIlOOLJ�LVW�GDEHL�²�YRU�DOOHP��ZHQQ�HV�XP�6SUDFKH�JHKW�²��
GDVV�RIW�+LOIVNRQVWUXNWLRQHQ�YHUZDQGW�ZHUGHQ��VWDWW�QDFK�GHQ�LQWHUHVVLHUHQGHQ�
3DUDPHWHUQ�VHOEVW�]X�IUDJHQ��'DV�QRUGUKHLQ�ZHVWIlOLVFKH�/DQGHVDPW� I�U�'DWHQ�
YHUDUEHLWXQJ� XQG� 6WDWLVWLN� HWZD� HUKHEW� GLH� 6WDDWVDQJHK|ULJNHLW� XQG� GHQ� 6WDWXV�
Å$XVVLHGOHU´�²�GLH�6FKXODGPLQLVWUDWLRQ�OHLWHW�GDUDXV�]��7��GHQ�%HGDUI�DQ�PXWWHU�
VSUDFKOLFKHP�8QWHUULFKW� RGHU� I|UGHUQGHQ�0D�QDKPHQ� LQ�'HXWVFK� DOV� =ZHLW�
VSUDFKH�DE��,Q�GHU�3,6$�6WXGLH�ZXUGH�X�D��QDFK�GHQ�+HUNXQIWVOlQGHUQ�JHIUDJW��
XP� GLH� VFKXOLVFKHQ� /HLVWXQJHQ� YRQ� -XJHQGOLFKHQ� PLW� 0LJUDWLRQVKLQWHUJUXQG�
EHVWLPPHQ�]X�N|QQHQ��
,P�YRUOLHJHQGHQ�%HLWUDJ�P|FKWHQ�ZLU�²�QDFK�HLQHU�NXU]HQ�'DUVWHOOXQJ�HLQLJHU�

(UJHEQLVVH�GHV�3URMHNWV�Å6SUDFKHQHUKHEXQJ�(VVHQHU�*UXQGVFKXOHQ´��635((*��
XQG� DXI� GHU� *UXQGODJH� GLHVHU� (UJHEQLVVH� XQG� GHU� HUKREHQHQ� 'DWHQ�²�GDI�U�
SOlGLHUHQ��'DWHQ��EHU�GLH�9HUZHQGXQJ�YRQ�6SUDFKHQ�QHEHQ�VROFKHQ��EHU�GLH�
+HUNXQIW�LQ�VFKXOEH]RJHQH�8QWHUVXFKXQJHQ�XQG�6WDWLVWLNHQ�DXI]XQHKPHQ��'LH�
VH�)RUGHUXQJ� JLOW� YRU� DOOHP�GDQQ��ZHQQ� LQ� VROFKHQ�8QWHUVXFKXQJHQ� GLH�9HU�
ZHQGXQJ�YRQ�6SUDFKHQ�DOV�,QGLNDWRU�I�U�DQGHUH�)UDJHVWHOOXQJHQ�RGHU�DOV�3DUD�
PHWHU�I�U�%LOGXQJVSODQXQJ�JHVHKHQ�ZLUG��
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'DV�3URMHNW��6SUDFKHQHUKHEXQJ�(VVHQHU�*UXQGVFKXOHQ�
�635((*���
,P�5DKPHQ�GHV�3URMHNWV�635((*�ZXUGH�LP�)U�KMDKU������HLQH�%HIUDJXQJ�DQ�
DOOHQ�(VVHQHU�*UXQGVFKXOHQ�GXUFKJHI�KUW��=LHO�GHU�%HIUDJXQJ�ZDU�HV��JUXQGOH�
JHQGH�'DWHQ��EHU�GLH�6SUDFKHQYLHOIDOW�GHU�(VVHQHU�6FK�OHU��LQQHQ�]X�HUKDOWHQ��
GLH� DOV�*UXQGODJH� I�U� VFKXOLVFKH�$QJHERWH� ]XU� )|UGHUXQJ� GHV�'HXWVFKHQ� DOV�
=ZHLWVSUDFKH�XQG�GHU�0HKUVSUDFKLJNHLW�GLHQHQ�N|QQHQ��'DEHL�ZXUGHQ�GLH�'D�
WHQ� ]XP� VSUDFKOLFKHQ�9HUKDOWHQ� GHU�.LQGHU� XQG� GLH�'DWHQ� �EHU�)|UGHUXQJV�
PD�QDKPHQ�PLWWHOV�HLQHV�)UDJHERJHQV�LP�.ODVVHQYHUEDQG�HUKREHQ� ��
1HEHQ�ELRJUDSKLVFKHQ�'DWHQ�]XP�*HVFKOHFKW��$OWHU��GHU�EHVXFKW

�

H
�

Q�.ODVVHQ�
VWXIH��GHU�+HUNXQIW� XQG�6WDDWVDQJHK|ULJNHLW�ZXUGHQ�'DWHQ� ]X� IROJHQGHQ�)UD�
JHQ�PLW�GHP�=LHO�GHU�(UVWHOOXQJ�YRQ�Å6SUDFKHQSURILOHQ´��YJO��3URMHNWJUXSSH�
635((*�������HUKREHQ��
• 
• 6SUDFKHQZDKO��0LW�ZHP�VSUHFKHQ�VLH�ZHOFKH�6SUDFKH�Q�"���
• 6SUDFKNRPSHWHQ]� �6HOEVWHLQVFKlW]XQJ� LQ�GHQ�)HUWLJNHLWHQ�9HUVWHKHQ��6SUH�
FKHQ��/HVHQ��6FKUHLEHQ���

• ]XVlW]OLFKHU� 'HXWVFK��)|UGHUXQWHUULFKW� XQG� VFKXOLVFKHU� RGHU� DX�HUVFKXOL�
VFKHU�6SUDFKXQWHUULFKW��

• 6SUDFKSUlIHUHQ]HQ��:HOFKH�6SUDFKH�VSUHFKHQ�GLH�.LQGHU�DP�OLHEVWHQ"���

6SUDFKHQUHSHUWRLUH��:HOFKH�6SUDFKHQ�VSUHFKHQ�GLH�6FK�OHU��LQQHQ"���

'LH� (UJHEQLVVH� I�U� GLH� 6WDGW� (VVHQ� ZXUGHQ� DP� %HLVSLHO� HLQHU� EHUHFKQHWHQ�
Å'XUFKVFKQLWWVVFKXOH´� YHUDQVFKDXOLFKW�� GLH� DOV�$QWZRUWHQ� DXI�GLH� DXVJHZHUWH�
WHQ�)UDJHQ�MHZHLOV�GLH�'XUFKVFKQLWWVZHUWH�DXVZHLVW��VLHKH�&KORVWD�2VWHUPDQQ��
6FKURHGHU� �������'LHVH�'XUFKVFKQLWWVZHUWH� ELOGHWHQ� DXFK� GLH� 9HUJOHLFKVEDVLV�
I�U�GLH�HLQ]HOQHQ�6FKXOEHULFKWH��GLH�I�U�MHGH�GHU�����EHWHLOLJWHQ�(VVHQHU�*UXQG�
VFKXOHQ�HUVWHOOW�ZXUGHQ��

                                                 
�

VFKXQJ�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�JHI|UGHUW� �)|UGHUNHQQ]HLFKHQ��������������XQG�YRQ�GHQ�$UEHLWVEHUHLFKHQ�'HXWVFK�DOV�=ZHLW��XQG�)UHPGVSUDFKH�XQG�7�UNLVFK�GHU�8QLYHUVLWlW�(VVHQ�LQ�.RRSHUDWLRQ�PLW�GHP�/DQGHVLQVWLWXW�I�U�6FKXOH��GHU�5$$��%�UR�I�U�LQWHUNXOWXUHOOH�$UEHLW�(VVHQ�XQG�GHP�6FKXODPW�GHU�6WDGW�(VVHQ�GXUFKJH�I�KUW��
�� ,Q�GHU�.RQ]HSWLRQLHUXQJ�IROJW�635((*��VLHKH�3URMHNWJUXSSH�635((*�������GHQ�9HUIDKUHQ� GHV� ÅKRPH� ODQJXDJH� VXUYH\V´� �YJO�� (XURSHDQ� &XOWXUDO� )RXQGDWLRQ�� LQ�FRRSHUDWLRQ�ZLWK�%DE\ORQ��������PRGLIL]LHUWH�XQG�HUZHLWHUWH� MHGRFK�GHQ�GRUW�YHU�ZHQGHWHQ�)UDJHERJHQ�XQG�GLH�'XUFKI�KUXQJ�GHU�(UKHEXQJ��=X�GHQ�(UJHEQLVVHQ�DXV�GHQ�1LHGHUODQGHQ�XQG�QDFK�GHP�QLHGHUOlQGLVFKHQ�0RGHOO�HUKREHQHQ�'DWHQ�]X�+DPEXUJ�VLHKH�([WUD�<DJPXU��������XQG�)�UVWHQDX�*RJROLQ�<DJPXU����������

 

� 'DV�3URMHNW�635((*�ZXUGH�YRP�0LQLVWHULXP�I�U�6FKXOH��:LVVHQVFKDIW�XQG�)RU�
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'LH�6SUDFKHQ�GHU�6FK�OHU��LQQHQ�
9RQ�GHQ��������EHIUDJWHQ�.LQGHUQ�VSUHFKHQ����������������QDFK�HLJHQHQ�$Q�
JDEHQ�LQ�LKUHQ�)DPLOLHQ�QXU�'HXWVFK����������������6FK�OHU��LQQHQ�VLQG�PHKU�
VSUDFKLJ��G�K��VLH�JDEHQ�DQ��DX�HU�'HXWVFK�PLQGHVWHQV�HLQH�ZHLWHUH�6SUDFKH� LQ�
LKUHP�(OWHUQKDXV�]X�VSUHFKHQ��$XI�GLH�)UDJH�Å:HOFKH�6SUDFKH�VSUHFKW�,KU�]X�
+DXVH�DX�HU�'HXWVFK"´�JDEHQ�GLH�������PHKUVSUDFKLJHQ�.LQGHU�LQVJHVDPW�����
XQWHUVFKLHGOLFKH�6SUDFKHQ�DQ���
'LH� QDFKIROJHQGH� 7DEHOOH� JLEW� HLQHQ�hEHUEOLFN� �EHU� GLH�+lXILJNHLWHQ� GHU�

6SUDFKQHQQXQJHQ�PLW� PHKU� DOV� ���� $QJDEHQ�� 'LH� 3UR]HQWDQJDEHQ� EH]LHKHQ�
VLFK�GDEHL�DXI�GLH�*UXSSH�GHU�PHKUVSUDFKLJHQ�6FK�OHU��LQQHQ��QLFKW�DXI�GLH�JH�
VDPWH�6FK�OHUVFKDIW�GHU�6WDGW�(VVHQ��'LH�6SUDFKHQYLHOIDOW�]HLJW�VLFK�DXFK�GHXW�
OLFK�LQ�GHP�8PVWDQG��GDVV�HLQH�VROFKH�%HVFKUlQNXQJ�DXI�6SUDFKHQ�PLW�PHKU�DOV�
����6SUHFKHUQ��EHU�����GHU�PHKUVSUDFKLJHQ�6FK�OHU��LQQHQ�DOV�Å5HVW´�XQWHU�
ÅDQGHUH� 6SUDFKHQ´� GHILQLHUW�� ,QVJHVDPW� ZXUGHQ� ������ 6SUDFKQHQQXQJHQ� DXV�
JHZHUWHW��GD�HLQLJH�.LQGHU�QHEHQ�'HXWVFK�QRFK�PHKU�DOV�HLQH�DQGHUH�6SUDFKH�
VSUHFKHQ��
7DEHOOH���� 9HUWHLOXQJ�GHU�6SUDFKHQ�LQQHUKDOE�GHU�*UXSSH�PHKUVSUDFKLJHU�.LQGHU��6SUDFKHQ�PLW�PHKU�DOV�����1HQQXQJHQ�

6SUDFKH� $Q]DKO�GHU�1HQQXQJHQ� Y�+��
7�UNLVFK� ������ �������
$UDELVFK� ���� �������
3ROQLVFK� ���� �������
5XVVLVFK� ���� �������
(QJOLVFK� ���� ��������
.XUGLVFK�.XUPDQFL� ���� ��������
,WDOLHQLVFK� ���� ��������
*ULHFKLVFK� ���� ��������
6SDQLVFK� ���� ��������
Å-XJRVODZLVFK´� ���� ��������
7DPLO� ���� ��������
$OEDQLVFK� ���� ��������
)UDQ]|VLVFK� ���� ��������
DQGHUH�6SUDFKHQ� ������ �������
*HVDPW� ������ ������

6SUHFKHUJUXSSHQ�
'LH�KLHU�YRUJHQRPPHQH�=XRUGQXQJ�GHU�6FK�OHU��LQQHQ�]X�YHUVFKLHGHQHQ�6SUH�
FKHUJUXSSHQ� IROJW� HLQHU� LP�)UDJHERJHQ� DQJHOHJWHQ�'HILQLWLRQ� YRQ�0HKUVSUD�
FKLJNHLW��6RPLW�VLQG�GLHMHQLJHQ�.LQGHU�PHKUVSUDFKLJ��GLH�GLH�)UDJH�Å6SUHFKW�LKU�
]X�+DXVH�DXFK�QRFK�HLQH�DQGHUH�6SUDFKH�DOV�'HXWVFK"´�EHMDKWHQ�XQG�PLQGHV�
WHQV�HLQH�DQGHUH�6SUDFKH�DOV�'HXWVFK�QDQQWHQ��$Q�HLQH�VROFKH�=XRUGQXQJ�NDQQ�
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PDQ�YHUVFKLHGHQH�)UDJHQ�IRUPXOLHUHQ��HWZD�RE�QLFKW�HLQ�EHVWLPPWHV�1LYHDX�DQ�
6SUDFKEHKHUUVFKXQJ�YRUKDQGHQ�VHLQ�PXVV��XP�GLH�=XRUGQXQJ�YRUQHKPHQ�]X�
N|QQHQ��RGHU�HV�N|QQHQ�ZHLWHUH�.ULWHULHQ�KLQ]XJHI�JW�ZHUGHQ��HWZD�YHUVFKLH�
GHQH�.RQWH[WH�� LQ� GHQHQ� GLH� 6SUDFKH� EHQXW]W� ZLUG�� XP� GLH� 6SUHFKHUJUXSSHQ�
VWlUNHU� ]X� GLIIHUHQ]LHUHQ�� $P� %HLVSLHO� GHU� 6SUDFKH� 3ROQLVFK� VROO� YHUGHXWOLFKW�
ZHUGHQ��ZLH�VLFK�GLH�6SUHFKHUJUXSSH�XQWHU�+LQ]X]LHKXQJ�GHU�.ULWHULHQ�6SUDFK�
YHUZHQGXQJ��VSUDFKOLFKH�3UlIHUHQ]�XQG�%HZHUWXQJ�GHU�6SUDFKIHUWLJNHLWHQ�GDU�
VWHOOW�
/H

���
JW�PDQ�DOOHLQ�GLH�RELJH�'HILQLWLRQ�]XJUXQGH��VR�EHVWHKW�GLH�SROQLVFKH�6SUH�

FKHUJUXSSH�DXV�����.LQGHUQ��G�K������6FK�OHU��LQQHQ�KDEHQ�JHDQWZRUWHW��GDVV�
EHL� LKQHQ� ]X�+DXVH� DXFK�3ROQLVFK� JHVSURFKHQ�ZLUG��'LHV� NDQQ� LP�(LQ]HOQHQ�
EHGHXWHQ��
• 
• �GDV�.LQG�VSULFKW�VHOEHU�3ROQLVFK��
�HLQ�RGHU�PHKUHUH�)DPLOLHQPLWJOLHGHU�VSUHFKHQ�3ROQLVFK��

9HUVXFKW� PDQ� QXQ� LQ� GLH� %HUHFKQXQJHQ� GHQ� $VSHNW� GHU� 6SUDFKYHUZHQGXQJ�
VWlUNHU�HLQ]XEH]LHKHQ��DOVR�GLH�%HGLQJXQJ��GDVV�GDV�.LQG�VHOEVW�PLW�PLQGHVWHQV�
HLQHP� )DPLOLHQPLWJOLHG� YRUZLHJHQG� 3ROQLVFK� VSULFKW�� VR� HUJLEW� VLFK� IROJHQGH�
9HUWHLOXQJ������.LQGHU�VSUHFKHQ�PLW�0XWWHU�RGHU�9DWHU�PHLVWHQV�3ROQLVFK������
.LQGHU�VSUHFKHQ�PLW�0XWWHU�XQG�9DWHU�PHLVWHQV�3ROQLVFK��
%H]RJHQ� DXI� GLH� HLQJDQJV� DXIJHZRUIHQH� )UDJH� QDFK� GHP� =XVDPPHQKDQJ�

YRQ�+HUNXQIW�XQG�6SUDFKH�VROOHQ�I�U�GLH�ÅSROQLVFKH´�*UXSSH�LP�)ROJHQGHQ�GLH�
0HUNPDOH�6WDDWVE�UJHUVFKDIW�XQG�+HUNXQIW�DXVJHZHUWHW�ZHUGHQ��
,QVJHVDPW�����.LQGHU� JDEHQ� DQ�� GDVV� LKUH�0XWWHU�RGHU� LKU�9DWHU� LQ�3ROHQ�

JHERUHQ� ZXUGHQ� XQG� ZlUHQ� VRPLW� ]�%�� QDFK� GHU� LQ� GHU� 3,6$�8QWHUVXFKXQJ�
YHUZHQGHWHQ� 'HILQLWLRQ� 6FK�OHU��LQQHQ� PLW� 0LJUDWLRQVKLQWHUJUXQG�� (V� ZLUG�
GHXWOLFK��GDVV�GLH��EHU�GLH�6SUDFKH�3ROQLVFK�GHILQLHUWH�*UXSSH�PLW�����.LQGHUQ�
GHXWOLFK�JHULQJHU�LVW��,QWHUSUHWLHUW�PDQ�GLH�����.LQGHU�PLW�PLQGHVWHQV�HLQHP�LQ�
3ROHQ�JHERUHQHQ�(OWHUQWHLO�VR]XVDJHQ�DOV�ÅSRWHQ]LHOO�SROQLVFKVSUDFKLJ´��VR�VLHKW�
PDQ��GDVV�EHL�����YRQ�LKQHQ�LQ�GHU�)DPLOLH�GLH�SROQLVFKH�6SUDFKH�VR�ZHLW�DXI�
JHJHEHQ�ZXUGH��GDVV�WURW]�GHU�ZHLW�JHIDVVWHQ�)UDJHVWHOOXQJ�GLH�.LQGHU�VLH�QLFKW�
PHKU�DOV�HLQH�]X�+DXVH�JHVSURFKHQH�6SUDFKH�VHKHQ���
*HUDGH�XQWHU�VR]LR�OLQJXLVWLVFKHQ�)UDJHVWHOOXQJHQ�GHV�6SUDFKZHFKVHOV�LVW�HLQH�

GLIIHUHQ]LHUWH� %HWUDFKWXQJ� XQG�*HJHQ�EHUVWHOOXQJ� GHU�*UXSSH� GHU�PHKUVSUD�
FKLJHQ�XQG�GHU�*UXSSH�GHU�SRWHQ]LHOO�PHKUVSUDFKLJHQ�.LQGHU� LQWHUHVVDQW��6LH�
VROOWH� DEHU� DXFK� EHL� hEHUOHJXQJHQ� ]X� ,QWHJUDWLRQVYHUOlXIHQ� VWlUNHU� EHDFKWHW�
ZHUGHQ���
                                                 
�� ,Q�GHU�$XVZHUWXQJ�GHU�'DWHQ�LVW�HV�QRWZHQGLJ��MHGHP�PHKUVSUDFKLJHQ�.LQG�HLQHLQ�GHXWLJ�HLQH�6SUDFKH��QHEHQ�GHP�'HXWVFKHQ��]X]XRUGQHQ��LKP�DOVR�QXU�HLQH�$QWZRUW�LQQHUKDOE�GHU�9DULDEOHQ�Å6SUDFKH´�]X]XZHLVHQ��'LHV�VWHOOW� LQVRIHUQ�HLQ�3UREOHP�GDU��DOV�YRQ�������PHKUVSUDFKLJHQ�.LQGHUQ�����QHEHQ�GHP�'HXWVFKHQ�QRFK�]ZHL�RGHU�PHKU� 6SUDFKHQ� VSUHFKHQ�� ���� .LQGHU� VSUHFKHQ� GDEHL� ]ZHL� ZHLWHUH� 6SUDFKHQ�� ���.LQGHU�GUHL�XQG���.LQGHU�JHEHQ�VRJDU���6SUDFKHQ�DQ��'XUFK�GDV�EHVFKULHEHQH�9HU�IDKUHQ� GHU� =XRUGQXQJ� ÅHLQH� 6SUDFKH�HLQ� 6SUHFKHU´� ZHUGHQ�PXOWLOLQJXDOH� .LQGHU�ÅELOLQJXDOLVLHUW´�� $OOHUGLQJV� ZLUG� LQ� GLHVHQ� )lOOHQ� GLH� DP� KlXILJVWHQ� JHVSURFKHQH�6SUDFKH�JHZHUWHW��
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LQ�3ROHQ�JHERUHQ SROQLVFKH
6WDDWVE�UJHUVFKDIW

PLQGHVWHQV�HLQ
(OWHUQWHLO�LQ�3ROHQ

$EELOGXQJ�����*UXSSHQGHILQLWLRQ�QDFK�GHP�.ULWHULXP�+HUNXQIW�XQG�6WDDWVE�UJHUVFKDIW�

JHERUHQ
(LQH�QRFK�VWlUNHUH�$EZHLFKXQJ�]HLJW�VLFK�LQ�GHQ�=DKOHQ��GLH�VLFK�DXV�GHQ�)UDJHQ�
]XP�*HEXUWVODQG�GHU�.LQGHU�E]Z��]XU�6WDDWVE�UJHUVFKDIW�HUJHEHQ��'LH�*UXSSHQ�
VLQG� GHXWOLFK� NOHLQHU�� ZDV� VLFK� QXU� ]XP�7HLO� GDPLW� HUNOlUHQ� OlVVW�� GDVV� HLQLJH�
.LQGHU�GLHVH�)UDJHQ�QLFKW�EHDQWZRUWHQ�NRQQWHQ��6RPLW�ZLUG�JDQ]�XQPLWWHOEDU�
GHXWOLFK��GDVV�HLQ�DOOHLQLJHU�5�FNJULII�DXI�+HUNXQIW�XQG�6WDDWVE�UJHUVFKDIW�GHU�
6FK�OHU��LQQHQ�]XPLQGHVW�I�U�ELOGXQJVSROLWLVFKH�)UDJHVWHOOXQJHQ��GLH�DXI�VSUDFK�
OLFKHV�9HUKDOWHQ�DEKHEHQ��QLFKW�KLQUHLFKHQG�VHLQ�NDQQ��,P�)ROJHQGHQ�QHKPHQ�
ZLU�GDKHU� I�U�GLH�*HVDPWJUXSSH� HLQH�GLIIHUHQ]LHUWH�$XVZHUWXQJ�GHU� YHUVFKLH�
GHQHQ�3DUDPHWHU�YRU��
0LJUDWLRQVKLQWHUJUXQG�
:LH�HLQJDQJV�IHVWJHVWHOOW��NDQQ�GHU�0LJUDWLRQVKLQWHUJUXQG�GHU�.LQGHU�XQWHU�
VFKLHGOLFK�GHILQLHUW�ZHUGHQ��,Q�GHU�3,6$�6WXGLH�HWZD�ZXUGH�GHU�0LJUDWLRQVKLQ�
WHUJUXQG�DQ�GHU�%HGLQJXQJ�IHVWJHPDFKW��GDVV�PLQGHVWHQV�ÅHLQ�(OWHUQWHLO�QLFKW�
DXV�'HXWVFKODQG�VWDPPW´��$QGHUH�8QWHUVXFKXQJHQ�EHVWLPPHQ�GHQ�0LJUDWLRQV�
KLQWHUJUXQG� VRJDU� GXUFK� GLH� 9RUDXVVHW]XQJ�� GDVV� EHLGH� (OWHUQWHLOH� QLFKW� LQ�
'HXWVFKODQG�JHERUHQ�ZXUGHQ��1XQ�PDJ�HV�I�U�YHUVFKLHGHQH�VR]LRORJLVFKH�8Q�
WHUVXFKXQJHQ� UHOHYDQW� VHLQ�� 0LJUDWLRQVKLQWHUJUXQG� �EHU� GDV� .ULWHULXP� Å+HU�
NXQIW�GHU�(OWHUQ´�]X�EHVWLPPHQ��HV�OlVVW�MHGRFK�HLQLJH�$VSHNWH�]XQlFKVW�XQEH�
U�FNVLFKWLJ��GLH�LP�.RQWH[W�6FKXOH�UHOHYDQW�VLQG��(OWHUQ�DXV�0LJUDQWHQIDPLOLHQ�
GHU�]ZHLWHQ�*HQHUDWLRQ�N|QQHQ�VHKU�ZRKO�LQ�'HXWVFKODQG�JHERUHQ�VHLQ�XQG�LK�
UH�.LQGHU�LQ�LKUHP�+HUNXQIWVODQG�²�HWZD�EHL�9HUZDQGWHQ�²�DXIZDFKVHQ�ODVVHQ��
$QGHUHUVHLWV� N|QQHQ� )DPLOLHQ� VHLW�*HQHUDWLRQHQ� LQ�'HXWVFKODQG� OHEHQ�� RKQH�
MHGRFK�LKUH�+HUNXQIWVLGHQWLWlW�²�XQG�LQVEHVRQGHUH�LKUH�6SUDFKH�²�DXI]XJHEHQ���
                                                 
�� $XI�ÅWUDGLWLRQHOOH´�0LQGHUKHLWHQ��ZLH�HWZD�GLH�6RUEHQ��P|FKWHQ�ZLU�QXU�GHU�9ROO�VWlQGLJNHLW�KDOEHU�KLQZHLVHQ���

  



 &KORVWD�2VWHUPDQQ����
 
*HUDGH�LP�VFKXOLVFKHQ�%HUHLFK�JHKHQ�ZLU�GDYRQ�DXV��GDVV�HLQ�ZHVHQWOLFKHV�.UL�
WHULXP� ]XU� %HVWLPPXQJ� GHV� (LQIOXVVHV� GHV� 0LJUDWLRQVKLQWHUJUXQGHV� XQG� GHU�
9LWDOLWlW�GHU�+HUNXQIWVNXOWXU�GLH�6SUDFKH�GHU�)DPLOLHQ�XQG�GHU�.LQGHU�LVW��$XV�
GLHVHP�*UXQG�VROOWHQ�XQVHUHU�0HLQXQJ�QDFK�VRZRKO�8QWHUVXFKXQJHQ�]XP�(LQ�
IOXVV�GHU�+HUNXQIWVNXOWXUHQ�DOV�DXFK�6FKXOSODQXQJHQ�DXI�6SUDFKGDWHQ�]XU�FN�
JUHLIHQ��'DEHL� VROO�GLH�:LFKWLJNHLW�ZHLWHUHU�'DWHQ�]XP�0LJUDWLRQVKLQWHUJUXQG�
NHLQHVZHJV�EHVWULWWHQ�ZHUGHQ��PDQ�VROOWH�GLHVH�'DWHQ�QXU�QLFKW�]XP�HUVWHQ�6H�
OHNWLRQVNULWHULXP�HUKHEHQ��$QKDQG�GHU�635((*�'DWHQ�P|FKWHQ�ZLU� LP�)RO�
JHQGHQ� NXU]� GLH�$XVZLUNXQJHQ� GHU�$XVZHUWXQJ� YRQ� VSUDFKEH]RJHQHQ�'DWHQ�
DXI�GLH�*UXSSHQELOGXQJ�GHPRQVWULHUHQ��
.RQ]HQWULHUW�PDQ�VLFK�DXI�GHQ�0LJUDWLRQVKLQWHUJUXQG��GHU�QDFK�3,6$�GHIL�

QLHUW�LVW�DOV�ÅPLQGHVWHQV�HLQ�(OWHUQWHLO�LVW�QLFKW�LQ�'HXWVFKODQG�JHERUHQ´��VR�EH�
WULIIW�GLHV�LQ�GHU�635((*�8QWHUVXFKXQJ�������.LQGHU��DOVR��������9HUJOHLFKHQ�
ZLU�QXQ�DEHU�GHQ�VR�GHILQLHUWHQ�0LJUDWLRQVKLQWHUJUXQG�PLW�GHQ�$QJDEHQ�GLHVHU�
.LQGHU�]XU�0HKUVSUDFKLJNHLW��PXVV�PDQ�IHVWVWHOOHQ��GDVV�HV�HLQHUVHLWV�.LQGHU�PLW�
0LJUDWLRQVKLQWHUJUXQG�JLEW��GLH�NHLQH�DQGHUH�6SUDFKH�DOV�'HXWVFK�LQ�GHQ�)DPL�
OLHQ�VSUHFKHQ�XQG�DQGHUVHLWV�PDQFKH�PHKUVSUDFKLJH�.LQGHU��GLH�NHLQHQ�0LJUD�
WLRQVKLQWHUJUXQG�KDEHQ���
7DEHOOH���� 0LJUDWLRQVKLQWHUJUXQG�XQG�)DPLOLHQVSUDFKH�

.LQGHU�PLW�0LJUDWLRQVKLQWHUJUXQG� $Q]DKO� ��
PLW��DXFK��QLFKW�GHXWVFKHU�)DPLOLHQVSUDFKH� ������ �����
PLW�GHU�)DPLOLHQVSUDFKH��QXU��'HXWVFK� ���� �����
6XPPH� ������ ������

�
7DEHOOH���� 0HKUVSUDFKLJNHLW�XQG�0LJUDWLRQVKLQWHUJUXQG�

0HKUVSUDFKLJH�.LQGHU� $Q]DKO� ��
RKQH�0LJUDWLRQVKLQWHUJUXQG� ���� �����
PLW�0LJUDWLRQVKLQWHUJUXQG� ������ ������
6XPPH� ������ ������

�
'LH�*UXSSHQ�XQWHUVFKHLGHQ�VLFK�LQ�LKUHQ�DEVROXWHQ�*U|�HQ�MH�QDFK�GHQ�DQJH�
ZDQGWHQ�.ULWHULHQ�HUKHEOLFK��+LHU�IlOOW�LQVEHVRQGHUH�GLH�*UXSSH�GHU�6FK�OHU��
�LQQHQ�DXI��GLH� HLQHQ�0LJUDWLRQVKLQWHUJUXQG�KDEHQ�� DOOHUGLQJV�QXU�'HXWVFK�DOV�
)DPLOLHQVSUDFKH�DQJHEHQ�²�EHL�GHU�635((*�8QWHUVXFKXQJ�ZDUHQ�GLHV������(V�
ZlUH� ORKQHQVZHUW�� GLHVH�*UXSSH� DXFK�PLW� GHQ�3,6$�'DWHQ� JHVRQGHUW� ]X� EH�
WUDFKWHQ��'LHV�VHKHQ�DXFK�%DXPHUW�XQG�6FK�PHU��������6�������XQG�YHUZHLVHQ�
GDUDXI��GDVV�VLH�LQ�'HXWVFKODQG�Å]XVlW]OLFK�GLH�0XWWHUVSUDFKH�XQG�GLH�9HUZHLO�
GDXHU�GHU�%HIUDJWHQ�LQ�'HXWVFKODQG�HUIDVVW´�KDEHQ��$OOHUGLQJV�VLQG�GLHVH�)DNWR�
UHQ� LQ�GHQ�ELVKHULJHQ�$XVZHUWXQJHQ�QLFKW� I�U�VLFK�EHWUDFKWHW�� VRQGHUQ�QXU� LQ�
GHQ�PXOWLYDULDWHQ�$QDO\VHQ�EHU�FNVLFKWLJW�ZRUGHQ���
*OHLFKHV�JLOW�QDW�UOLFK�I�U� MHQH�����6FK�OHU��LQQHQ�LQ�GHU�635((*�8QWHU�

VXFKXQJ��GLH�]ZDU�HLQH�DQGHUH�)DPLOLHQVSUDFKH�DOV�'HXWVFK�VSUHFKHQ��DEHU�NHL�
 



$XIQDKPH�VSUDFKEH]RJHQHU�)UDJHQ�LQ�GHPRJUDSKLVFKH�8QWHUVXFKXQJHQ �� 
 

  

QHQ�0LJUDWLRQVKLQWHUJUXQG�KDEHQ��'LHVH�ZlUHQ�DOVR�EHL�3,6$�QLFKW�HUIDVVW��,Q�
GLHVHU�*UXSSH�ILQGHQ�VLFK� LQ�(VVHQ�]�%�����3ROQLVFK�VSUHFKHQGH�XQG����7�U�
NLVFK�VSUHFKHQGH�.LQGHU��GHUHQ�(OWHUQ�EHUHLWV�LQ�'HXWVFKODQG�JHERUHQ�ZXUGHQ���
$XFK�ZHQQ�HLQH�VROFKH�$XIWHLOXQJ�YRQ�+HUNXQIW�XQG�6SUDFKH�VFKRQ�HLQ�JH�

QDXHUHV� %LOG� JLEW� XQG� VLFK� VRPLW� VFKXOSODQHULVFKH�0D�QDKPHQ� HIIL]LHQWHU� JH�
VWDOWHQ�OLH�HQ��ZlUH�GRFK�QRFK�NHLQ�YHUOlVVOLFKHV�%LOG�GHV�6SUDFKJHEUDXFKV�JH�
]HLFKQHW��'LHVHV�LVW�HLQ�+LQZHLV�DXI�GLH�9LWDOLWlW�GHU�6SUDFKHQ��G�K��GLH�9HUZHQ�
GXQJ�GHU�6SUDFKH�LQ�XQWHUVFKLHGOLFKHQ�.RQWH[WHQ��:HQQ�ZLU�HWZD�GLH�*UXSSH�
GHU�����.LQGHU��GLH�HLQHQ�0LJUDWLRQVKLQWHUJUXQG�KDEHQ�XQG�NHLQH�DQGHUH�6SUD�
FKH�VSUHFKHQ�DOV�'HXWVFK��PLW�GHU�*UXSSH�GHU�����.LQGHU�YHUJOHLFKHQ��GLH�NHL�
QHQ�0LJUDWLRQVKLQWHUJUXQG�KDEHQ�XQG�HLQH�DQGHUH�6SUDFKH�VSUHFKHQ�DOV�'HXWVFK��
VR�ZLUG�GLH�XQWHUVFKLHGOLFKH�4XDOLWlW�GHV�0HUNPDOV�DXI�GHQ�HUVWHQ�%OLFN�GHXWOLFK��
(LQHUVHLWV� NDQQ� I�U� GLH� 6SUDFKYHUZHQGXQJ� GHUMHQLJHQ� 6FK�OHU��LQQHQ�� GLH� GLH�
)UDJH� QDFK� DQGHUHQ�)DPLOLHQVSUDFKHQ� YHUQHLQWHQ�� HLQGHXWLJ� JHIROJHUW�ZHUGHQ��
GDVV�VLH�DXVVFKOLH�OLFK�'HXWVFK�VSUHFKHQ��$QGHUHUVHLWV�EHZHJW�VLFK�GLH�LQGLYLGXHOOH�
6SUDFKYHUZHQGXQJ� EHL� GHQMHQLJHQ�� GLH� GLH� )UDJH� EHMDKHQ�� DXI� HLQHP� .RQWL�
QXXP�]ZLVFKHQ�'HXWVFK�XQG� DQGHUHQ�6SUDFKHQ��ZHOFKHV� VHKU�XQWHUVFKLHGOLFK�
DXVJHSUlJW� VHLQ� NDQQ�� G�K�� �EHU� GLH� XQWHUVFKLHGOLFKH� Å4XDOLWlW´� GHU� 6SUDFKEH�
KHUUVFKXQJ� LQ�GHQ�HLQ]HOQHQ�JHVSURFKHQHQ�6SUDFKHQ�XQG�GLH�6SUDFKSUlIHUHQ]�
NDQQ�NHLQH�$XVVDJH�JHPDFKW�ZHUGHQ���
8P�GLHVH�6FKZLHULJNHLW�]X�XPJHKHQ��YHUVXFKHQ�YLHOH�8QWHUVXFKXQJHQ�GXUFK�

SUl]LVLHUHQGH�(UJlQ]XQJHQ�.ODUKHLW� ]X� VFKDIIHQ�� ,Q�3,6$�HWZD� ODXWHW�GLH� HQW�
VFKHLGHQGH�)UDJH��:HOFKH�6SUDFKH�VSUHFKW�LKU�QRUPDOHUZHLVH�]X�+DXVH"��+HUYRU�
KHEXQJ� GXUFK� GLH� $XWRUHQ��� :DV� JHQDX� ÅQRUPDOHUZHLVH´� EHGHXWHW�� EOHLEW� MH�
GRFK�OLQJXLVWLVFK�XQGHILQLHUEDU��%H]LHKW�HV�VLFK�DXI�GLH�'DXHU�GHU�.RPPXQLND�
WLRQ�RGHU�DXI�GLH�9HUWHLOXQJ�]X�GHQ�.RPPXQLNDWLRQVSDUWQHUQ"�1DW�UOLFK�NDQQ�
PDQ�RKQH�JHQDXH�HWKQRJUDSKLVFKH�$QDO\VHQ�KLHU�NHLQH�ZLUNOLFKH�.ODUKHLW�HUKDO�
WHQ��%HL� GHU� 6SUDFKYHUZHQGXQJ�Z�UGH� HV� VLFK� DEHU� DQELHWHQ�� ]XPLQGHVW�QDFK�
ZHVHQWOLFKHQ� .RPPXQLNDWLRQVVLWXDWLRQHQ� XQG� .RPPXQLNDWLRQVSDUWQHUQ� ]X�
GLIIHUHQ]LHUHQ��
,Q�635((*�ZXUGH�QDFK�GHU�)UDJH�Å6SUHFKW�,KU�]X�+DXVH�DXFK�HLQH�DQGHUH�

6SUDFKH�DOV�'HXWVFK"´�SUl]LVLHUHQG�QDFK�GHU�6SUDFKYHUZHQGXQJ�PLW�GHU�0XW�
WHU�� GHP� 9DWHU�� GHQ� *HVFKZLVWHUQ�� GHQ� )UHXQGHQ� XQG� GHQ� )UHXQGHQ� LQ� GHU�
6FKXOH� JHIUDJW�� ZREHL� GLH� )RUPXOLHUXQJ� ODXWHWH�� Å:HOFKH� 6SUDFKH� VSULFKVW� GX�
PHLVWHQV�PLW�����"´�+LHUPLW�ZLUG�HLQHUVHLWV�GLH�)DPLOLH�GHWDLOOLHUW�EHWUDFKWHW��RKQH�
GDV�.LQG�]X�YRUVFKQHOOHQ�(QWVFKHLGXQJHQ�]X�]ZLQJHQ��DQGHUHUVHLWV�ZLUG�QDFK�
)DPLOLH� XQG� gIIHQWOLFKNHLW� LP� 5DKPHQ� LQIRUPHOOHU� 6SUDFKEHQXW]XQJ� XQWHU�
VFKLHGHQ��
'LH�(UJHEQLVVH� VLQG� LQ�7DEHOOH��� DXIJHI�KUW��6FKRQ�HLQ�HUVWHU�%OLFN�PDFKW�

GHXWOLFK��GDVV�GLH�6SUDFKYHUZHQGXQJ�GLYHUJLHUW�XQG�]ZDU�VRZRKO�]ZLVFKHQ�GHQ�
XQWHUVFKLHGOLFKHQ�0HUNPDOHQ��DOV�DXFK�LQQHUKDOE�HLQHV�0HUNPDOV��6R�VSUHFKHQ�
������GHU�.LQGHU�PLW�LKUHU�0XWWHU�PHLVWHQV�HLQH�DQGHUH�6SUDFKH�DOV�'HXWVFK��
ZlKUHQGGHVVHQ� ������PHLVWHQV�'HXWVFK� VSUHFKHQ� XQG� ����� EHLGH� 6SUDFKHQ�
JOHLFK�YLHO��(V�LVW�DEHU�DXFK�GHXWOLFK��GDVV�VFKRQ�LP�*UXQGVFKXODOWHU�GLH�.LQGHU�
]ZLVFKHQ� )DPLOLHQVSUDFKH� XQG� 6SUDFKH� GHU� gIIHQWOLFKNHLW� WUHQQHQ�� GD� PLW�



 &KORVWD�2VWHUPDQQ����
 
)UHXQGHQ�XQG�6FKXOIUHXQGHQ�ZHVHQWOLFK�VWlUNHU�DXI�GDV�'HXWVFKH�]XU�FNJHJULI�
IHQ�ZLUG��ZREHL�GHU�hEHUJDQJ�VFKRQ� LQ�%H]XJ�DXI�GLH�*HVFKZLVWHU�HLQJHOHLWHW�
LVW���
'HU�UHODWLY�KRKH�$QWHLO�IHKOHQGHU�$QJDEHQ�EHL�GHQ�*HVFKZLVWHUQ�DEHU�DXFK�

EHLP� 9DWHU� NDQQ� GDUDXI� KLQGHXWHQ�� GDVV� NHLQH� *HVFKZLVWHU� YRUKDQGHQ� VLQG�
E]Z��GHU�9DWHU�QLFKW�EHL�GHU�)DPLOLH�OHEW��
7DEHOOH���� 0HLVWHQV�JHVSURFKHQH�6SUDFKHQ�GLIIHUHQ]LHUW�QDFK�YHUVFKLHGHQHQ�3HUVRQHQ�
PHLVWHQV�JHVSUR� 0XWWHU� 9DWHU� *HVFKZLVWHU� )UHXQGH� 6FKXOIUHXQGH�
FKH�6SUDFKH� Q� LQ��� Q� LQ��� Q� LQ��� Q� LQ��� Q� LQ���
DQGHUH�6SUDFKH� ������ ����� ������ ����� ������ ����� ���� ����� ���� ����
'HXWVFK� ������ ����� ������ ����� ������ ����� ������ ����� ������ �����
EHLGH�6SUDFKHQ� ���� ���� ���� ���� ���� ����� ���� ���� ���� ����
IHKOHQGH�$QJDEH� ��� ���� ���� ���� ���� ����� ��� ���� ��� ����
6XPPH� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������

1XQ�NDQQ�PDQ� DXV� GLHVHQ�'DWHQ� DEHU� NHLQHVZHJV� DEOHLWHQ��ZLH� GLH�)DPLOLHQ�
VSUDFKH� LP�(LQ]HOIDOO� LVW�� GD� QLFKW� GDYRQ� DXVJHJDQJHQ�ZHUGHQ� NDQQ�� GDVV�PLW�
0XWWHU�XQG�9DWHU�GLH�JOHLFKH�6SUDFKH�JHVSURFKHQ�ZLUG��,Q�GHU�IROJHQGHQ�7DEHO�
OH� ZLUG� GDKHU� GLH� )DPLOLHQVSUDFKH� JHQDXHU� EHVFKULHEHQ�� LQVRIHUQ� EHWUDFKWHW�
ZLUG��ZLH�GLH�6SUDFKZDKO� LQ�%H]XJ�DXI�EHLGH�(OWHUQWHLOH�DXVIlOOW��,Q�QXU�������
GHU� )lOOH� VSULFKW� GDV�.LQG�PLW� 9DWHU� XQG�0XWWHU� GLH� JOHLFKH� ÅQLFKW�GHXWVFKH�
6SUDFKH´��
7DEHOOH���� 6SUDFKHQ�PLW�(OWHUQ�
)DPLOLHQVSUDFKH� $Q]DKO� ��
PLW�EHLGHQ�(OWHUQ�'HXWVFK� ���� ������
HLQ�(OWHUQWHLO�'HXWVFK�²�HLQ�(OWHUQWHLO�QLFKW�'HXWVFK� ������ ������
PLW�EHLGHQ�(OWHUQ�GLH�JOHLFKH�ÅQLFKW�GHXWVFKH�6SUDFKH´� ������ ������
XQWHUVFKLHGOLFKH�ÅQLFKW�GHXWVFKH�6SUDFKHQ´� ��� �����
PLQGHVWHQV�EHL�HLQHP�(OWHUQWHLO�NHLQH�$QJDEH� ���� �����
6XPPH� ������ ������
�
'DEHL�PXVV�PDQ� MHGRFK� QRFKPDOV� JHQDX� GLH� )UDJH� EHWUDFKWHQ�� GLH� GHQ�.LQ�
GHUQ�YRUJHOHJW�ZXUGH��Å:HOFKH�6SUDFKH� VSULFKVW�GX�PHLVWHQV�PLW�GHLQHU�0XW�
WHU�GHLQHP� 9DWHU� ���"´� Å0HLVWHQV´� LVW� QXQ� NHLQHVZHJV� DOV� $EVFKZlFKXQJ� ]X�
YHUVWHKHQ�VRQGHUQ�WDWVlFKOLFK�DOV�3Ul]LVLHUXQJ�JHPHLQW��'DVV�GLH�6FK�OHU��LQQHQ�
GLHV�DXFK�VR�YHUVWDQGHQ�KDEHQ��]HLJW�VLFK�DQ�]ZHL�3KlQRPHQHQ��=XP�HLQHQ�DQ�
GHP�PLW�������UHFKW�KRKHQ�$QWHLO�GHU�*UXSSH�ÅPLW�EHLGHQ�(OWHUQ�'HXWVFK´��
$XI�GHQ�HUVWHQ�%OLFN�PDJ�HV�YHUZXQGHUQ��GDVV�PDQ�.LQGHU��GLH�PLW�EHLGHQ�(O�
WHUQ�PHLVWHQV�'HXWVFK�VSUHFKHQ��DOV�PHKUVSUDFKLJ�]lKOW��0DQ�PXVV�MHGRFK�VH�
KHQ��GDVV�GLH�.LQGHU�]XQlFKVW�JHIUDJW�ZXUGHQ��ZHOFKH�6SUDFKH�DX�HU�'HXWVFK�
VLH�LQ�GHU�)DPLOLH�VSUHFKHQ�XQG�GDVV�GDQDFK�HLQH�GLIIHUHQ]LHUHQGH�%HWUDFKWXQJ�
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GHU�6SUDFKYHUZHQGXQJ�DQJHVWUHEW�ZXUGH�� ,QVRIHUQ� LVW�HV�NRQVHTXHQW��GDVV�GLH�
.LQGHU�]ZDU�DQGHUH�6SUDFKHQ�VSUHFKHQ��GLHVH�DEHU�NHLQHVZHJV�GLH�GRPLQLHUHQ�
GHQ�)DPLOLHQVSUDFKHQ�GDUVWHOOHQ�P�VVHQ��=XP�DQGHUHQ�KDEHQ�YLHOH�.LQGHU�DOV�
$QWZRUW�ÅEHLGH�6SUDFKHQ�JOHLFK�YLHO´�JHZlKOW��ZDV�]HLJW��GDVV�LQ�GHU�)DPLOLHQ�
NRPPXQLNDWLRQ�HLQH�HLQGHXWLJH�(QWVFKHLGXQJ�I�U�HLQH�)DPLOLHQVSUDFKH�EHUHLWV�
LP� %H]XJ� DXI� HLQH� 3HUVRQ� QLFKW� ]ZDQJVOlXILJ� JHJHEHQ� LVW�� 'LHVH� $QWZRUWHQ�
ZXUGHQ� LQ� GHU� RELJHQ�.ODVVLIL]LHUXQJ� GHPHQWVSUHFKHQG� GHU�*UXSSH� ÅHLQ� (O�
WHUQWHLO�'HXWVFK�²�HLQ�(OWHUQWHLO�QLFKW�'HXWVFK´�]XJHRUGQHW��
*HUDGH� LP�5DKPHQ� VFKXOLVFKHU� )|UGHUXQJ�PDFKW� HV� QDW�UOLFK� 6LQQ�� GLHVH�

6FK�OHU��LQQHQ�]X�HUIDVVHQ��0DQ�GDUI�QLFKW�HLQVHLWLJ�QXU�DXI�GLH�VSUDFKOLFKH�)|U�
GHUXQJ�YRQ�'HXWVFK�DOV�=ZHLWVSUDFKH�IRNXVVLHUHQ��VRQGHUQ�VROOWH�DXFK�VSUDFK�
OLFKH�5HVVRXUFHQ� HUKDOWHQ�XQG� I|UGHUQ�� GLH� LQ�GHU� 6FK�OHUVFKDIW�E]Z��GHU�*H�
VHOOVFKDIW�YRUKDQGHQ�VLQG��

$EVFKOXVVWKHVHQ�
'LH�LQ�635((*�HUKREHQHQ�'DWHQ�]XU�6SUDFKYHUZHQGXQJ�]HLJHQ�HLQ�GLIIHUHQ�
]LHUWHV�%LOG�GHU�)DPLOLHQVSUDFKH��7URW]GHP�PXVV�GLH�)UDJH�JHSU�IW�ZHUGHQ��RE�
GLH�$QDO\VH�GHU�6SUDFKYHUZHQGXQJ�]ZDQJVZHLVH�LPPHU�DQGHUH�(UJHEQLVVH�OLH�
IHUW�DOV�GLH�%HU�FNVLFKWXQJ�GHV�0LJUDWLRQVKLQWHUJUXQGHV�²�LP�6LQQH�YRQ�,QIRU�
PDWLRQHQ��EHU�HLQH�=XZDQGHUXQJ�²�XQG�RE�GLH�VR�YRUJHQRPPHQH�'LIIHUHQ]LH�
UXQJ�QLFKW�I�U�PDQFKH�VFKXOEH]RJHQHQ�)UDJHVWHOOXQJHQ�]X�GHWDLOOLHUW�LVW��
7URW]�GLHVHU�%HGHQNHQ�P|FKWHQ�ZLU�MHGRFK�GLH�(LQJDQJV�DXIJHVWHOOWH�)RUGH�

UXQJ� DXIUHFKWHUKDOWHQ�� :HQQ� PDQ� 6SUDFKH� DOV� HQWVFKHLGHQGHQ� ,QGLNDWRU� DQ�
VLHKW��GDQQ�VROOWH�PDQ�DXFK�6SUDFKGDWHQ�HUKHEHQ��0DQ�NDQQ�VLFK�GDEHL�DXI�HLQH�
UHODWLY�NOHLQH�$XVZDKO�DQ�)UDJHQ�EHVFKUlQNHQ��VR�GDVV�GHU�$XIZDQG� LQ�HLQHP�
YHUWUHWEDUHQ� 9HUKlOWQLV� ]XP� (UJHEQLV� JHVHKHQ� ZHUGHQ� NDQQ�� $XV� GHU� (UIDK�
UXQJ�PLW�635((*�VFKODJHQ�ZLU�IROJHQGH�)UDJHQ�YRU��
�� :HOFKH�6SUDFKHQ�VSULFKVW�GX"�
��

 
 :HOFKH�6SUDFKHQ�VSULFKVW�GX�PHLVWHQV�PLW�GHLQHU�0XWWHU"�

�� :HOFKH�6SUDFKHQ�VSULFKVW�GX�PHLVWHQV�PLW�GHLQHP�9DWHU"�
�� :HOFKH�6SUDFKHQ�VSULFKVW�GX�PHLVWHQV�PLW�GHLQHQ�*HVFKZLVWHUQ"�
�� :HOFKH�6SUDFKHQ�VSULFKVW�GX�PHLVWHQV�PLW�GHLQHQ�)UHXQGHQ"�
�� :HOFKH�6SUDFKH�VSULFKVW�GX�DP�EHVWHQ"�
�� :LH�JXW�VSULFKVW�GX�GLH�6SUDFKHQ"�
'DEHL� YHUVSUHFKHQ�.RUUHODWLRQHQ�PLW� GHQ� GHQ�0LJUDWLRQVKLQWHUJUXQG�EHVWLP�
PHQGHQ�)DNWRUHQ�ZLH�*HEXUWVODQG�GHV�.LQGHV�XQG�GHU�(OWHUQ�LQWHUHVVDQWH�(U�
JHEQLVVH��
'D�HV�HLQ�HUKHEOLFKHU�$XIZDQG�ZlUH��%HIUDJXQJHQ�ZLH�635((*�UHJHOPl�LJ�

GXUFK]XI�KUHQ��VROOWHQ�DQ�DXVJHZlKOWHQ�3XQNWHQ�GHU�6FKXOODXIEDKQ�'DWHQ�]XP�
6SUDFKYHUKDOWHQ�HUKREHQ�ZHUGHQ��+LHU�ZlUHQ�)UDJHQ�QDFK�GHU�6SUDFKYHUZHQ�
GXQJ�GHU�6FK�OHU��LQQHQ�LQ�.RQWDNW�]X�EHVWLPPWHQ�3HUVRQHQ�VRZLH�GHQ�VHOEVW�
HLQJHVFKlW]WHQ�)lKLJNHLWHQ� LQ�GHQ�7HLOIHUWLJNHLWHQ�]X�VWHOOHQ��'LHVH�'DWHQVlW]H�
N|QQWHQ��EHU�GLH�/DQGHVlPWHU� I�U�'DWHQYHUDUEHLWXQJ�XQG�6WDWLVWLN�GDXHUKDIWH�

  



 &KORVWD�2VWHUPDQQ����
 

 

XQG�YHUOlVVOLFKH�'DWHQ��EHU�GLH�JHVHOOVFKDIWOLFKH�6SUDFKHQWZLFNOXQJ�OLHIHUQ�XQG�
VR� VFKXOSODQHULVFKH� XQG� ELOGXQJVSROLWLVFKH� (QWVFKHLGXQJHQ� DXI� HLQH� VROLGHUH�
%DVLV�VWHOOHQ��6RZRKO�GLH�/lQGHU�DOV�DXFK�GLH�.RPPXQHQ�XQG�HLQ]HOQH�6FKXOHQ�
Z�UGHQ�YRQ�HLQHU�VROFKHQ�'DWHQEDVLV�SURILWLHUHQ���
1HEHQ�GHP�ÅDGPLQLVWUDWLYHQ´�1XW]HQ�HUNHQQHQ�ZLU�DXFK�HLQHQ�LQGLYLGXHOOHQ�

1XW]HQ��'LH�DQ�GHQ�6WHOOHQ�(LQJDQJVJHVSUlFK��.ODVVH�����6FKXOZHFKVHO��.ODVVH����
XQG�6FKXOSIOLFKW�(QGH��.ODVVH����HUKREHQHQ�'DWHQEOlWWHU�N|QQWHQ�DOV�Å6SUDFK�
QDFKZHLV´� ]�%�� LP� 5DKPHQ� HLQHV� 6SUDFKSRUWIROLRSURJUDPPV� HLQJHVHW]W� ZHU�
GHQ���+LHUPLW�HUJlEHQ�VLFK�DXFK�0|JOLFKNHLWHQ��GLH�PHKUVSUDFKLJH�.RPSHWHQ]�
LQVJHVDPW�XQG�GLH�VSUDFKOLFKHQ�)lKLJNHLWHQ� LQ�GHU�)DPLOLHQVSUDFKH� LP�(LQ]HO�
QHQ�]X�GRNXPHQWLHUHQ�XQG�VRPLW�SRVLWLY�DQ�GLH�6FK�OHU��LQQHQ�U�FN]XPHOGHQ���
$XFK�ZHQQ�PLW�GHQ�REHQ�YRUJHVFKODJHQHQ�)UDJHQ�GLH�VSUDFKOLFKHQ�.RPSH�

WHQ]HQ�LQ�GHU�6FK�OHUVFKDIW�EHVVHU�DOV�ELVKHU�P|JOLFK�EHVFKULHEHQ�ZHUGHQ�N|QQ�
WHQ�� UHLFKW�HV�QLFKW�DXV��QXU�GHVNULSWLY�=DKOHQ�]X�HUIDVVHQ�XQG�(QWZLFNOXQJHQ�
]X�EHREDFKWHQ��9LHOPHKU�P�VVHQ�GLH�'DWHQ�JHQXW]W�ZHUGHQ��XP�)|UGHUEHGDUIH�
JHQDXHU� ]X� EHVFKUHLEHQ� XQG� JH]LHOWH�� HIIHNWLYH� 6SUDFKI|UGHUXQJ� ]X� EHWUHLEHQ��
(LQLJH� 6FKOXVVIROJHUXQJHQ�XQG�)RUGHUXQJHQ� ]XU� 6SUDFKI|UGHUXQJ�²�LQVEHVRQ�
GHUH�]XU�5ROOH�GHV�0XWWHUVSUDFKOLFKHQ�8QWHUULFKWV�²�ZHUGHQ�LQ�DQGHUHQ�9HU|I�
IHQWOLFKXQJHQ� ]XP� 3URMHNW� DQKDQG� YRQ� 3URMHNWHUJHEQLVVHQ� GLVNXWLHUW� �YJO��
%DXU�&KORVWD�2VWHUPDQQ��������

/LWHUDWXU�
%DXPHUW��-�UJHQ�*XQGHO�6FK�PHU���������)DPLOLlUH�/HEHQVYHUKlOWQLVVH��%LOGXQJVEHWHL�

OLJXQJ�XQG�.RPSHWHQ]HUZHUE�LP�QDWLRQDOHQ�9HUJOHLFK��,Q��'HXWVFKHV�3,6$�.RQVRU�
WLXP��3,6$�������'LH�/lQGHU�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�LP�9HUJOHLFK��2SOD�
GHQ��6�����������

%DXU��5XSSUHFKW�6��&KULVWRSK�&KORVWD�7RUVWHQ�2VWHUPDQQ���������'HU�ZHLWH�:HJ�YRQ�
GHU� 0HKUVSUDFKLJNHLW� ]XU� 6SUDFKI|UGHUXQJ�� ,Q�� .DUDNDûRøOX�� <DVHPLQ�/�GGHFNH��
-XOLDQ� �+J����0LJUDWLRQVIRUVFKXQJ� XQG� ,QWHUNXOWXUHOOH� 3lGDJRJLN��0�QVWHU�� 6�� ����
�����

%DXU��5XSSUHFKW�6��&KULVWRSK�&KORVWD�7RUVWHQ�2VWHUPDQQ�&KULVWRSK�6FKURHGHU���������
Å:DV� VSUHFKW� ,KU� YRUQHKPOLFK� ]X�+DXVH"´�²�=XU�(UKHEXQJ� VSUDFKEH]RJHQHU�'D�
WHQ��,Q��(66(1(5�81,.$7(����������%LOGXQJVIRUVFKXQJ�QDFK�3,6$��(VVHQ��6��
��������

&KORVWD��&KULVWRSK�7RUVWHQ�2VWHUPDQQ�&KULVWRSK�6FKURHGHU���������'LH�Å'XUFKVFKQLWWV�
VFKXOH´� XQG� LKUH� 6SUDFKHQ�� (UJHEQLVVH� GHV� 3URMHNWV� 6SUDFKHQHUKHEXQJ� (VVHQHU�
*UXQGVFKXOHQ� �635((*��� ,Q��(/L6BH���������6���������� �KWWS���ZZZ�HOLVH�XQL�
HVVHQ�GH�HOLVH��B�����KWPO���

'HXWVFKHV�3,6$�.RQVRUWLXP���������3,6$�������%DVLVNRPSHWHQ]HQ�YRQ�6FK�OHULQQHQ�
XQG�6FK�OHUQ�LP�LQWHUQDWLRQDOHQ�9HUJOHLFK��2SODGHQ��

                                                 
�� 'DV�6SUDFKHQSRUWIROLR�LVW�HLQ�YRQ�GHU�(XURSlLVFKHQ�*HPHLQVFKDIW�XQG�GHP�/DQG�15:�JHI|UGHUWHV�3URMHNW�]XU�'RNXPHQWDWLRQ�GHU�6SUDFKNHQQWQLVVH�YRQ�6FK�OHULQ�QHQ� XQG� 6FK�OHUQ�� :HLWHUH� ,QIRUPDWLRQHQ� KLHU�EHU� VLQG� EHLP� /DQGHVLQVWLWXW� I�U�6FKXOH�15:�HUKlOWOLFK��



$XIQDKPH�VSUDFKEH]RJHQHU�)UDJHQ�LQ�GHPRJUDSKLVFKH�8QWHUVXFKXQJHQ �� 
 

  

'HXWVFKHV�3,6$�.RQVRUWLXP������D���3,6$�������'RNXPHQWDWLRQ�GHU�(UKHEXQJVLQ�
VWUXPHQWH��0DWHULDOLHQ�DXV�GHU�%LOGXQJVIRUVFKXQJ�1U������%HUOLQ��

'HXWVFKHV� 3,6$�.RQVRUWLXP� �����E��� 3,6$� ������ 'LH� /lQGHU� GHU� %XQGHVUHSXEOLN�
'HXWVFKODQG�LP�9HUJOHLFK��2SODGHQ��

'HXWVFKHV�3,6$�.RQVRUWLXP���������3,6$�������(LQ�GLIIHUHQ]LHUWHU�%OLFN�DXI�GLH�/lQ�
GHU�GHU�%XQGHVUHSXEOLN��2SODGHQ��

(XURSHDQ�&XOWXUDO�)RXQGDWLRQ��LQ�FRRSHUDWLRQ�ZLWK�%DE\ORQ��7LOEXUJ�8QLYHUVLW\���������
0XOWLOLQJXDO� FLWLHV� SURMHFW� RQ� WKH� VWDWXV� RI� LPPLJUDQW�PLQRULW\� ODQJXDJHV� DW� KRPH�
DQG�DW�VFKRRO��$PVWHUGDP��(XURSHDQ�&XOWXUDO�)RXQGDWLRQ��

([WUD��*XXV�.XWOD\�<DJPXU���������/DQJXDJH�GLYHUVLW\�LQ�PXOWLFXOWXUDO�(XURSH��&RP�
SDUDWLYH�SHUVSHFWLYHV�RQ�LPPLJUDQW�PLQRULW\�ODQJXDJHV�DW�KRPH�DQG�DW�VFKRRO��'LV�
FXVVLRQ�3DSHU�1U������0DQDJHPHQW�RI�6RFLDO�7UDQVIRUPDWLRQV��0267���81(6&2��

)�UVWHQDX��6DUD�,QJULG�*RJROLQ�.XWOD\�<DJPXU���������0HKUVSUDFKLJNHLW�LQ�+DPEXUJ��
(UJHEQLVVH�HLQHU�6SUDFKHQHUKHEXQJ�DQ�GHQ�*UXQGVFKXOHQ�LQ�+DPEXUJ��0�QVWHU���

�



�
�

 

�



�
�:HUQHU�+DOEKXEHU�
'LH�6FKXOVWDWLVWLN�GHU�.XOWXVPLQLVWHUNRQIHUHQ]�
�� 'LH�DNWXHOOH�6LWXDWLRQ�
'LH�.XOWXUKRKHLW�GHU�/lQGHU�KDW�LQ�'HXWVFKODQG����6FKXOV\VWHPH�XQG�]X�GHUHQ�
TXDQWLWDWLYHU�%HVFKUHLEXQJ����YHUVFKLHGHQH�6FKXOVWDWLVWLNHQ�KHUYRUJHEUDFKW��'LH�
VH�6WDWLVWLNHQ�XQWHUVFKHLGHQ�VLFK�VRZRKO�KLQVLFKWOLFK�.RQ]HSWLRQ�XQG�'HVLJQ�GHU�
]XJUXQGH�OLHJHQGHQ�(UKHEXQJHQ�ZLH�DXFK�LQ�GHU�$XIEHUHLWXQJ�XQG�'DUVWHOOXQJ�
GHU�KLHUDXV�JHZRQQHQHQ�(UJHEQLVVH��'HQQRFK�YHU|IIHQWOLFKHQ�GDV�6WDWLVWLVFKH�
%XQGHVDPW� XQG� GLH�.XOWXVPLQLVWHUNRQIHUHQ]� �.0.�� UHJHOPl�LJ� DXI� %XQGHV�
HEHQH�]XVDPPHQJHIDVVWH�6WDWLVWLNHQ�XQG�]XGHP�hEHUVLFKWHQ��GLH�DXVVDJHNUlIWL�
JH� 9HUJOHLFKH� ]ZLVFKHQ� GHQ� /lQGHUQ� GHU� %XQGHVUHSXEOLN�'HXWVFKODQG� HUODX�
EHQ��0|JOLFK�LVW�GLHV�GXUFK�GLH�LQWHQVLYHQ�.RRUGLQLHUXQJVEHP�KXQJHQ�GHU�EHL�
GHQ� JHQDQQWHQ� ,QVWLWXWLRQHQ�� 'DV� KLHUI�U� ]XVWlQGLJH� )DFKJUHPLXP� LQQHUKDOE�
GHU�.XOWXVPLQLVWHUNRQIHUHQ]�LVW�GHU�8QWHUDXVVFKXVV�6FKXOGDWHQ��8$6'� ���
'LH�.XOWXVPLQLVWHUNRQIHUHQ]�KDW�EHUHLWV�LP�-DKU������HLQH�(PSIHKOX

�

QJ�]XU�
6LFKHUVWHOOXQJ�HLQHV�HLQKHLWOLFKHQ�$XINRPPHQV�VFKXOVWDWLVWLVFKHU�'DWHQ�I�U��EHU�
UHJLRQDOH� XQG� LQWHUQDWLRQDOH�=ZHFNH� DXVJHVSURFKHQ��$QIDQJ� ����� KDW� VLH�PLW�
%OLFN�DXI�GLH�(QWZLFNOXQJHQ�LP�%LOGXQJVZHVHQ�XQG�GLH�VLFK�GDPLW�YHUlQGHUQ�
GHQ�QDWLRQDOHQ�XQG�LQWHUQDWLRQDOHQ�'DWHQDQIRUGHUXQJHQ�GDV������EHVFKORVVHQH�
3URJUDPP�I�U�HLQ�HLQKHLWOLFKHV�$XINRPPHQ�VFKXOVWDWLVWLVFKHU�'DWHQ��EHUSU�IW�
XQG�GHQ�DNWXHOOHQ�(UIRUGHUQLVVHQ�DQJHSDVVW��,Q�GLHVHP�=XJH�KDW�GLH�.XOWXVPL�
QLVWHUNRQIHUHQ]� GLH� XUVSU�QJOLFKH� (PSIHKOXQJ� GXUFK� HLQH� 9HUHLQEDUXQJ� HU�
VHW]W��6LH�EHNUlIWLJWH�KLHULQ�LKUH�hEHU]HXJXQJ��GDVV�I�U�GLH��EHUUHJLRQDOH�.RRU�
GLQLHUXQJ�SROLWLVFKHU�XQG�SODQHULVFKHU�0D�QDKPHQ�VRZLH�I�U�GLH�LQWHUQDWLRQDOH�
=XVDPPHQDUEHLW� DXI� GHP�*HELHW� GHV� 6FKXOZHVHQV� HLQ� %HVWDQG� DNWXHOOHU� XQG�
YHUJOHLFKEDUHU� 6FKXOGDWHQ� GHU�/lQGHU� XQHUOlVVOLFK� XQG� HLQ� DEJHVWLPPWHV�3UR�
JUDPP�I�U�GLH� MlKUOLFKH�]HQWUDOH�%HUHLWVWHOOXQJ� VFKXOVWDWLVWLVFKHU�'DWHQ�XQYHU�
]LFKWEDU�VHL��
'LH�.XOWXVPLQLVWHUNRQIHUHQ]�YHUWULWW� GLH�$XIIDVVXQJ�� GDVV�GLH� LQ�GHU�1HX�

IDVVXQJ�GHV�Å.DWDORJV��EHUUHJLRQDO�XQG�LQWHUQDWLRQDO�QRWZHQGLJHU�VFKXOVWDWLVWL�
VFKHU�'DWHQ�� GLH� LQ� DOOHQ� /lQGHUQ� HLQKHLWOLFK� ]X� HUKHEHQ� VLQG´� �0LQLPDOSUR�
JUDPP�� DXIJHOLVWHWHQ� 0HUNPDOH� XQG� 0HUNPDOVNRPELQDWLRQHQ� GLH� *UXQGODJH�
GHU�6FKXOVWDWLVWLN�ELOGHQ��)HUQHU�WUDJHQ�VLH�GHP�GHU]HLWLJHQ��EHUUHJLRQDOHQ�XQG�
LQWHUQDWLRQDOHQ� *UXQGEHGDUI� LQ� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG� DXFK� XQWHU�
GHP� $VSHNW� GHU� /HLVWEDUNHLW� ZHLWJHKHQG� 5HFKQXQJ�� 'LH� /lQGHU� KDEHQ� VLFK�
YHUSIOLFKWHW��GLH�YHUHLQEDUWHQ�0HUNPDOH�XQG�0HUNPDOVNRPELQDWLRQHQ�LP�,QWH�
UHVVH�YRQ�DXVVDJHIlKLJHQ�/lQGHUYHUJOHLFKHQ�XQG�GHU�DGlTXDWHQ�'DUVWHOOXQJ�GHU�
                                                 
��� 'HU�8QWHUDXVVFKXVV�I�U�6FKXOGDWHQ�ZXUGH�PLW�%HVFKOXVV�GHU�.0.�YRP������������

PLW�GHP�8QWHUDXVVFKXVV�+RFKVFKXOGDWHQ�]X�HLQHP�JHPHLQVDPHQ�*UHPLXP��.RP�
PLVVLRQ�I�U�6WDWLVWLN��]XVDPPHQJHI�KUW��

 



 +DOEKXEHU�
 
���
%XQGHVUHSXEOLN�'HXWVFKODQG� LP� LQWHUQDWLRQDOHQ�.RQWH[W� MlKUOLFK� EHUHLW]XVWHO�
OHQ�XQG�DXI�GLH�EDOGLJH�6FKOLH�XQJ�QRFK�EHVWHKHQGHU�'DWHQO�FNHQ�KLQ]XZLUNHQ��
'DV�0LQLPDOSURJUDPP�GHU�.0.�EHVWHKW� DXV� HLQHU�$XIOLVWXQJ�YRQ�0HUN�

PDOHQ�XQG�0HUNPDOVNRPELQDWLRQHQ��YRQ�GHQHQ�VLFK����DXI�GLH� DOOJHPHLQ�ELO�
GHQGHQ�6FKXOHQ�����DXI�GLH�EHUXIOLFKHQ�6FKXOHQ�XQG���DXI�GLH�/HKUHUDXVELOGXQJ�
EH]LHKHQ��0HKUHUH�.RPELQDWLRQHQ�HUVWUHFNHQ�VLFK�DXFK�DXI�DXVOlQGLVFKH�6FK��
OHU��LQQHQ��6FKXODEJlQJHU��LQQHQ�XQG�/HKUNUlIWH��
• 
5HFKWVVWDWXV�GHU�6FKXOHQ��

• $XVOlQGLVFKH�6FK�OHU��LQQHQ�QDFK�*HVFKOHFKW�XQG�6WDDWVDQJHK|ULJNHLW��
• 6FK�OHU��LQQHQ�PLW�PXWWHUVSUDFKOLFKHP�8QWHUULFKW� DOV� )UHPGVSUDFKH� E]Z��
(UJlQ]XQJVXQWHUULFKW� QDFK�6SUDFKHQ� XQG�%LOGXQJVEHUHLFKHQ� �DQ� DOOJHPHLQ�
ELOGHQGHQ�6FKXOHQ���

• $XVOlQGLVFKH� $EVROYHQW��LQQHQ� E]Z�� $EJlQJHU��LQQHQ� QDFK� *HVFKOHFKW��
$EVFKOXVVDUWHQ� XQG� .ODVVHQ��-DKUJDQJVVWXIHQ� �OHW]WHUHV� QXU� EHL� DOOJHPHLQ�
ELOGHQGHQ�6FKXOHQ���

• $XVOlQGLVFKH�YROO��XQG�WHLO]HLWEHVFKlIWLJWH�/HKUNUlIWH�QDFK�*HVFKOHFKW�XQG�
6WDDWVDQJHK|ULJNHLW��

$XVOlQGLVFKH� 6FK�OHU��LQQHQ� QDFK� *HVFKOHFKW�� %LOGXQJVEHUHLFKHQ� XQG�

'LH� MlKUOLFKHQ�(UKHEXQJHQ� ]XU� 6FKXOVWDWLVWLN� I�KUHQ� GLH� VWDWLVWLVFKHQ�/DQGHV�
lPWHU�LP�$XIWUDJ�GHU�.XOWXVEHK|UGHQ�GXUFK��6LH�ILQGHQ�DOV�9ROOHUKHEXQJHQ�VWDWW�
XQG�HUVWUHFNHQ�VLFK�VRPLW�DXI��EHU��������6FKXOHQ�������0LOOLRQHQ�6FK�OHU��LQ�
QHQ�� �� 0LOOLRQHQ� 6FKXODEJlQJHU��LQQHQ� XQG� $EVROYHQW��LQQHQ�� IDVW� ��������
/HKUNUlIWH�XQG�UXQG����0LOOLRQHQ�Z|FKHQWOLFK�]X�HUWHLOHQGH�8QWHUULFKWVWXQGHQ��
'LH� LQ� GHQ�/lQGHUQ� XQWHU�%HU�FNVLFKWLJXQJ� GHV�0LQLPDOSURJUDPPV� HUKR�

EHQHQ�'DWHQ�ELOGHQ�GLH�*UXQGODJH�I�U�GLH�LQ�MlKUOLFKHP�$EVWDQG�HUVFKHLQHQGHQ�
9HU|IIHQWOLFKXQJHQ�GHV�6WDWLVWLVFKHQ�%XQGHVDPWV�XQG�GHU�.XOWXVPLQLVWHUNRQ�
IHUHQ]��'DEHL�EHVWHKW�LQVRZHLW�$UEHLWVWHLOXQJ��DOV�GDV�%XQGHVDPW�LP�:HVHQWOL�
FKHQ� WLHI� JHJOLHGHUWHV�'DWHQPDWHULDO� I�U� GDV� MHZHLOLJH� 6FKXOMDKU� YHU|IIHQWOLFKW��
ZlKUHQG�GLH�.0.�'RNXPHQWDWLRQHQ�DXV�GHQ�*UXQGJU|�HQ�JHELOGHWH�,QGLND�
WRUHQ�HQWKDOWHQ��]HLWOLFKH�(QWZLFNOXQJHQ�DXI]HLJHQ�RGHU�WKHPHQEH]RJHQ�DQJH�
OHJW�VLQG��=XGHP�VLQG�GLH�VWDWLVWLVFKHQ�$XIEHUHLWXQJHQ�GHU�.0.�LQ�GHU�5HJHO�
NRPPHQWLHUW��
4XDQWLWDWLYH� ,QIRUPDWLRQHQ�]X�DXVOlQGLVFKHQ�6FK�OHU��LQQHQ�XQG�6FKXODE�

JlQJHU��LQQHQ�ELHWHQ�GLH�MlKUOLFK�LQ�GHU�)DFKVHULH����Å%LOGXQJ�XQG�.XOWXU´�HU�
VFKHLQHQGHQ� %HULFKWH� GHV� 6WDWLVWLVFKHQ� %XQGHVDPWV� �EHU� DOOJHPHLQ� ELOGHQGH�
XQG�EHUXIOLFKH�6FKXOHQ�VRZLH�GLH�YRQ�GHU�.0.�PLW�GHP�7LWHO�Å$XVOlQGLVFKH�
6FK�OHU�XQG�6FKXODEVROYHQWHQ´�KHUDXVJHJHEHQH�'RNXPHQWDWLRQ��'D�GLHVH�3XE�
OLNDWLRQHQ��EHU�GDV�,QWHUQHW�DEUXIEDU�VLQG���JHQ�JW�HV��HLQLJH�ZHQLJH�LQ�GLHVHP�
=XVDPPHQKDQJ�EHGHXWVDPH�)DNWHQ�XQG�$VSHNWH�KHUDXV]XJUHLIHQ��
• ,P� 6FKXOMDKU� �������� EHOLHI� VLFK� LQ�'HXWVFKODQG� GHU�$QWHLO� DXVOlQGLVFKHU�
6FK�OHU��LQQHQ�DXI�������,Q�GHQ�EHUXIOLFKHQ�6FKXOHQ�ODJ�HU�PLW������HWZDV�
QLHGULJHU�DOV�LQ�GHQ�DOOJHPHLQ�ELOGHQGHQ�6FKXOHQ�PLW��������

                                                 
2� KWWS���ZZZ�NPN�RUJ��KWWS���ZZZ�HF�GHVWDWLV�GH��

 



6FKXOVWDWLVWLN�GHU�.XOWXVPLQLVWHUNRQIHUHQ]� ���
 

• %HWUlFKWOLFK� VLQG� GLH�8QWHUVFKLHGH� ]ZLVFKHQ� GHQ� 6FKXODUWHQ��:lKUHQG� DP�
*\PQDVLXP������GHU�6FK�OHU��LQQHQ�HLQH�DXVOlQGLVFKH�6WDDWVDQJHK|ULJNHLW�
KDWWHQ��ZDUHQ�HV�DQ�GHU�+DXSWVFKXOH��������bKQOLFK�JUR��LVW�GLH�%DQGEUHLWH�
LP�EHUXIOLFKHQ�%HUHLFK�������GHU�6FK�OHU��LQQHQ�DQ�%HUXIVREHU��E]Z��WHFK�
QLVFKHQ� 2EHUVFKXOHQ� XQG� ������ LP� %HUXIVYRUEHUHLWXQJVMDKU� KDWWHQ� HLQH�
DXVOlQGLVFKH�6WDDWVDQJHK|ULJNHLW��

• 1LFKW� XQHUKHEOLFK� VLQG� DXFK� GLH� 8QWHUVFKLHGH� ]ZLVFKHQ� GHQ� /lQGHUQ�� 6R�
EHZHJW�VLFK�GHU�$XVOlQGHUDQWHLO�LQ�GHU�*UXQGVFKXOH��
o LQ� GHQ� DOWHQ� )OlFKHQVWDDWHQ� ]ZLVFKHQ� ����� �1LHGHUVDFKHQ�� XQG� ������
�+HVVHQ���

o LQ� GHQ� QHXHQ� )OlFKHQVWDDWHQ� ]ZLVFKHQ� ����� �7K�ULQJHQ�� XQG� �����
�6DFKVHQ�$QKDOW���

o LQ�GHQ�6WDGWVWDDWHQ�]ZLVFKHQ�������%UHPHQ��XQG��������+DPEXUJ���
• )�U� GLH� SlGDJRJLVFKH�$UEHLW� VLQG� QLFKW� GLH�'XUFKVFKQLWWVZHUWH� HLQHV�/DQ�
GHV�� VRQGHUQ� GLH� NRQNUHWHQ�9HUKlOWQLVVH� DQ� GHU� HLQ]HOQHQ� 6FKXOH�PD�JHE�
OLFK�� :HOFKH� +HUDXVIRUGHUXQJ� LP� (LQ]HOIDOO� EHVWHKHQ� NDQQ�� OlVVW� VLFK� DP�
%HLVSLHO� HLQHU�*UXQGVFKXOH� LQ�0�QFKHQ� HUDKQHQ�� I�U� GLH�PLW� ������QLFKW�
HWZD�GHU�$QWHLO�GHU�GHXWVFKHQ��VRQGHUQ�GHU�GHU�DXVOlQGLVFKHQ�6FK�OHU��LQQHQ�
EHVFKULHEHQ�ZLUG��

• 'LH� 6FK�OHU��LQQHQ�PLW� DXVOlQGLVFKHU� 6WDDWVDQJHK|ULJNHLW� ELOGHQ� NHLQH� KR�
PRJHQH�*UXSSH��9LHOPHKU�YDULLHUW�GDV�%LOGXQJVYHUKDOWHQ��ZLH�HLQH�$XVZHU�
WXQJ�GHU�$PWOLFKHQ�6FKXOGDWHQ���������]XP�UHODWLYHQ�6FKXOEHVXFK�LQ�%D\�
HUQ� EHOHJW�� ,Q� GHU� QDFKIROJHQGHQ�hEHUVLFKW� �7DEHOOH� ��� LVW� GDUJHVWHOOW�� ZLH�
VLFK�GLH�6FK�OHU��LQQHQ�LQ�GHU�-DKUJDQJVVWXIH���QDFK�LKUHU�6WDDWVDQJHK|ULJ�
NHLW�DXI�GLH�HLQ]HOQHQ�6FKXODUWHQ�YHUWHLOHQ��1HEHQ�GHU�GHXWVFKHQ�6WDDWVDQJH�
K|ULJNHLW�VLQG�GLH�]HKQ�]DKOHQPl�LJ�EHGHXWVDPVWHQ�DXVOlQGLVFKHQ�6WDDWVDQ�
JHK|ULJNHLWHQ�LQ�GHU�5HLKHQIROJH�LKUHU�+lXILJNHLW�DXIJHOLVWHW��)�U�GLHVH�'LVSDULWlWHQ�JLEW�HV�JDQ]�YHUVFKLHGHQDUWLJH�*U�QGH���
o gVWHUUHLFKLVFKH� 6FK�OHU��LQQHQ� KDEHQ� HLQH� DXVOlQGLVFKH� 6WDDWVDQJHK|�
ULJNHLW�� MHGRFK�'HXWVFK� DOV�0XWWHUVSUDFKH� XQG� GDPLW� NHLQH�'HIL]LWH� LQ�
GHU�8QWHUULFKWVVSUDFKH��

o 0DQFKH�6WDDWHQ�XQWHUVW�W]HQ�LKUH�6WDDWVE�UJHU�LP�$XVODQG�GXUFK�GLH�%H�
UHLWVWHOOXQJ�HQWVSUHFKHQGHU�6FKXODQJHERWH�� DQGHUH�GDJHJHQ�QLFKW��6R� LVW�
HWZD�GLH�5HSXEOLN�*ULHFKHQODQG�7UlJHU�YRQ�9RONVVFKXOHQ�XQG�/\FHHQ�LQ�
'HXWVFKODQG��

o $XV�GHQ�HLQ]HOQHQ�+HUNXQIWVVWDDWHQ�NRPPHQ�GLH�0HQVFKHQ�DXV�XQWHU�
VFKLHGOLFKHQ�0RWLYHQ�XQG�PLW�YHUVFKLHGHQHQ�9RUVWHOOXQJHQ��EHU�GLH�DQ�
JHVWUHEWH�$XIHQWKDOWVGDXHU�QDFK�'HXWVFKODQG���

o 'LH�LQ�'HXWVFKODQG�ZHLOHQGHQ�$XVOlQGHU��LQQHQ�ELOGHQ�LQ�GHU�5HJHO�NHL�
QHQ�UHSUlVHQWDWLYHQ�4XHUVFKQLWW�GHU�%HY|ONHUXQJ�GHV�MHZHLOLJHQ�+HLPDW�
VWDDWHV��9LHOPHKU�GRPLQLHUHQ�DXV�HLQLJHQ�6WDDWHQ�0HQVFKHQ�ELOGXQJVQD�
KHU��DXV�DQGHUHQ�LQGHVVHQ�VROFKH�ELOGXQJVIHUQHU�6FKLFKWHQ��'LH�MHZHLOLJH�
VR]LR�|NRQRPLVFKH�=XVDPPHQVHW]XQJ�SUlJW�RIIHQNXQGLJ�GDV�%LOGXQJV�
YHUKDOWHQ�GHU�6FK�OHU��LQQHQ�PLW�GHU�EHWUHIIHQGHQ�6WDDWVDQJHK|ULJNHLW��
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7DEHOOH�����9HUWHLOXQJ�YRQ�6FK�OHU��LQQHQ�GHU�DFKWHQ�-DKUJDQJVVWXIH�DXI�XQWHUVFKLHGOL�FKH�6FKXODUWHQ�QDFK�6WDDWVDQJHK|ULJNHLW�LQ�%D\HUQ��6FKXOMDKU����������

6WDDWVDQJHK|ULJNHLW� 3UR]HQWXDOHU�$QWHLO�GHU�6FK�OHU��LQQHQ�
+DXSW�� 6RQGHU� 5HDO� *\PQD� VRQVWLJH�
VFKXOH� VFKXOH�� VFKXOH�� VLXP� 6FKXODUWHQ��

'HXWVFKODQG� ����� ���� ����� ����� ����
7�UNHL� ����� ���� ����� ����� ����
,WDOLHQ� ����� ����� ����� ����� ����
-XJRVODZLHQ��� ����� ����� ����� ����� ����
*ULHFKHQODQG� ����� ���� ����� ������ ����
.URDWLHQ� ����� ���� ����� ����� ����
gVWHUUHLFK� ����� ���� ����� ����� ����
%RVQ��+HU]HJRZLQD� ����� ���� ����� ������ ����
5XVV��)|GHUDWLRQ� ����� ���� ����� ����� ����
3ROHQ� ����� ���� ����� ����� ����
8NUDLQH� ����� ���� ����� ����� ����

��9RONVVFKXOH�]XU�VRQGHUSlGDJRJLVFKHQ�)|UGHUXQJ�
��(LQVFKOLH�OLFK�:LUWVFKDIWVVFKXOH�
��)UHLH�:DOGRUIVFKXOH��6FKXOHQ�EHVRQGHUHU�$UW�
��6HUELHQ�XQG�0RQWHQHJUR�
,P�5DKPHQ�GHU�DPWOLFKHQ�6FKXOVWDWLVWLNHQ�GHU�/lQGHU�ZHUGHQ�GHU]HLW��EHU�GLH�
6WDDWVDQJHK|ULJNHLW�KLQDXV�NHLQH��EHUUHJLRQDO�YHUJOHLFKEDUHQ�'DWHQ�]XP�0LJUD�
WLRQVKLQWHUJUXQG�HUKREHQ��9HUVFKLHGHQH�(QWZLFNOXQJHQ�ODVVHQ�MHGRFK�HLQH�N�QI�
WLJH�bQGHUXQJ�P|JOLFK�XQG�QRWZHQGLJ�HUVFKHLQHQ��
�� 9HUlQGHUXQJVSUR]HVVH�
���� �6WUXNWXUHOOH�8PJHVWDOWXQJ�GHU�'DWHQHUKHEXQJHQ��
0LW� ]XQHKPHQGHU� 9HUEUHLWXQJ� GHU� HOHNWURQLVFKHQ� 'DWHQYHUDUEHLWXQJ� LQ� GHU�
6FKXOYHUZDOWXQJ�HUVHW]HQ�GLH�/lQGHU�GLH�(UIDVVXQJ�VXPPDULVFKHU�'DWHQ�QDFK�
XQG�QDFK�GXUFK�GLH�(UKHEXQJ�YRQ�,QGLYLGXDOGDWHQ��'LH�$EIUDJH�YRQ�(LQ]HOGD�
WHQ� EHL� 6FK�OHU��LQQHQ�� 6FKXODEJlQJHU��LQQHQ� XQG� /HKUNUlIWHQ� EHIUHLW� GLH�
6FKXOHQ�YRQ�GHU�$XIJDEH��6WDWLVWLNHQ�]X�HUVWHOOHQ��ZHLO�VLH�GLH�YRUKDQGHQHQ�XQG�
LQ� GHU� 5HJHO� LQ� HLQHP� 6FKXOYHUZDOWXQJVSURJUDPP� JHVSHLFKHUWHQ�*UXQGGDWHQ�
XQPLWWHOEDU��EHUPLWWHOQ�N|QQHQ��)�U�GLH�DXVZHUWHQGHQ�6WHOOHQ�HUK|KW�VLFK�KLHU�
GXUFK�GLH�)OH[LELOLWlW��LQGHP�VLFK�YLHOH�0HUNPDOVNRPELQDWLRQHQ��GLH�]XP�=HLW�
SXQNW�GHU�(UKHEXQJ�QRFK�QLFKW�*HJHQVWDQG�GHV�,QWHUHVVHV�ZDUHQ��RKQH�HUQHXWH�
(UKHEXQJ�DQ�GHQ�6FKXOHQ�PDVFKLQHOO�HU]HXJHQ�ODVVHQ��(LQ�ZHLWHUHU�9RUWHLO�EH�
VWHKW�GDULQ��GDVV�QHXH�0HUNPDOH�ZHVHQWOLFK�HLQIDFKHU�LQ�GLH�(UKHEXQJ�HLQEH]R�
JHQ�ZHUGHQ�N|QQHQ��GD�KLHUI�U�QLFKW�PHKU�)UDJHERJHQ�XP�]XVlW]OLFKH�7DEHOOHQ�
]X�HUZHLWHUQ�VLQG��VRQGHUQ�OHGLJOLFK�GHU�hEHUPLWWOXQJVGDWHQVDW]�DQ�GHU�EHWUHI�
IHQGHQ�6WHOOH�]X�HUJlQ]HQ�LVW��1DFKWHLO� LVW�GDV�GHXWOLFK�JU|�HUH�'DWHQYROXPHQ��
,QVRIHUQ�ELOGHQ�GHU�NRQVHTXHQWH�('9�(LQVDW]� DXI� DOOHQ�(EHQHQ�XQG�GLH�PH�
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GLHQEUXFKIUHLH�'DWHQZHLWHUJDEH��G�K��RKQH�HLQHQ�0HGLHQZHFKVHO�]ZLVFKHQ�6SUD�
FKH��3DSLHU��('9��XQHUOlVVOLFKH�9RUDXVVHW]XQJ�I�U�GLHVHQ�8PVWHOOXQJVSUR]HVV���
���� 1RYHOOLHUXQJ�GHV�6WDDWVDQJHK|ULJNHLWVUHFKWV��
'XUFK�GDV�DP����-DQXDU������LQ�.UDIW�JHWUHWHQH�*HVHW]�]XU�5HIRUP�GHV�6WDDWV�
DQJHK|ULJNHLWVUHFKWV�ZXUGH�����GHV�6WDDWVDQJHK|ULJNHLWVJHVHW]HV��6W$*��ZLH�
IROJW�HUJlQ]W��

Å'XUFK� GLH�*HEXUW� LP� ,QODQG� HUZLUEW� HLQ� .LQG� DXVOlQGLVFKHU�(OWHUQ� GLH� GHXWVFKH�
6WDDWVDQJHK|ULJNHLW��ZHQQ�HLQ�(OWHUQWHLO�
��� VHLW�DFKW�-DKUHQ�UHFKWPl�LJ�VHLQHQ�JHZ|KQOLFKHQ�$XIHQWKDOW�LP�,QODQG�KDW�XQG�
��� HLQH�$XIHQWKDOWVEHUHFKWLJXQJ�RGHU�VHLW�GUHL�-DKUHQ�HLQH�XQEHIULVWHWH�$XIHQWKDOWVHU�

ODXEQLV�EHVLW]W�´�
'XUFK�GLH�YHUlQGHUWH�*HVHW]HVODJH�KDW�VLFK�GHU�$XVOlQGHUDQWHLO�XQWHU�GHQ�/H�
EHQGJHERUHQHQ�LP�-DKU������QDKH]X�KDOELHUW��:lKUHQG�VLFK�LQ�GHQ�����HU�-DK�
UHQ� GLHVHU� $QWHLO� EHL� ��� ELV� ���� HLQSHQGHOWH�� ZDUHQ� LP� -DKU� ����� QXU� QRFK�
�����GHU�OHEHQG�JHERUHQHQ�$XVOlQGHU��LQQHQ�������ODJ�GHU�$QWHLO�EHL��������
6SlWHVWHQV�LP�-DKU������ZLUG�GLH�9HUlQGHUXQJ�EHL�GHQ�*HEXUWHQ]DKOHQ�DXFK�

LQ�GHU�6FK�OHU��LQQHQVWDWLVWLN�VLFKWEDU�ZHUGHQ��6FKRQ�KHXWH�KDW�GHU�$XVOlQGHU�
VWDWXV�QXU�EHJUHQ]WH�$XVVDJHNUDIW��EHU�GLH�%HKHUUVFKXQJ�GHU�8QWHUULFKWVVSUD�
FKH�'HXWVFK�XQG�HLQHQ�HYWO�� LQ�GLHVHP�%HUHLFK�EHVWHKHQGHQ�)|UGHUEHGDUI��(L�
QHUVHLWV� N|QQHQ� 6FK�OHU��LQQHQ� DXVOlQGLVFKHU� 6WDDWVDQJHK|ULJNHLW� �EHU� DXVUHL�
FKHQGH�RGHU�VRJDU�KHUYRUUDJHQGH�'HXWVFKNHQQWQLVVH�YHUI�JHQ��EHVRQGHUV�GHXW�
OLFK� ZLUG� GLHV� EHL� |VWHUUHLFKLVFKHQ� 6FK�OHU��LQQHQ��� DQGHUHUVHLWV� N|QQHQ� GLH�
'HXWVFKNHQQWQLVVH�WURW]�GHXWVFKHU�6WDDWVE�UJHUVFKDIW��HWZD�EHL�$XVVLHGOHU��LQQHQ��
HUKHEOLFKH�'HIL]LWH� DXIZHLVHQ�� $E� GHP� -DKU� ����� ZLUG� GLH� 6WDDWVDQJHK|ULJNHLW�
QRFK�ZHQLJHU�DOV�ELVKHU�$XVNXQIW��EHU�GHQ�%HGDUI�DQ�VSH]LHOOHU�)|UGHUXQJ� LQ�
GHU�8QWHUULFKWVVSUDFKH�JHEHQ��
���� =XQHKPHQGHV� ,QWHUHVVH� DQ� 'DWHQ� ]XP� 0LJUDWLRQVKLQWHU�

JUXQG�
,P�5DKPHQ�GHU�3,6$�8QWHUVXFKXQJ�ZXUGHQ�DXFK�,QIRUPDWLRQHQ�]XP�IDPLOLl�
UHQ� XQG� VR]LDOHQ� +LQWHUJUXQG� HUKREHQ�� 'LH� WHLOQHKPHQGHQ� 6FK�OHU��LQQHQ�
ZXUGHQ� LP�0HUNPDOVEHUHLFK�Å6SUDFKH�0LJUDWLRQ´�QDFK�GHP�*HEXUWVODQG�GHU�
(OWHUQ�� GHP� HLJHQHQ� *HEXUWVODQG�� GHU� 8PJDQJVVSUDFKH� LQ� GHU� )DPLOLH�� GHU�
0XWWHUVSUDFKH�XQG�GHU�6FKXOEHVXFKV]HLW�LP�,Q��XQG�$XVODQG�EHIUDJW��'LH�$XV�
ZHUWXQJ�HUJDE��GDVV� LQ�GHQ�DOWHQ�/lQGHUQ�GHU�%XQGHVUHSXEOLN�����GHU�6FK��
OHU��LQQHQ�HLQHQ�0LJUDWLRQVKLQWHUJUXQG�KDEHQ��VRIHUQ�GDUXQWHU�.LQGHU�XQG�-X�
JHQGOLFKH�YHUVWDQGHQ�ZHUGHQ��YRQ�GHQHQ�PLQGHVWHQV�HLQ�(OWHUQWHLO�LP�$XVODQG�
JHERUHQ�LVW��'LHVHU�XQYHUPXWHW�KRKH�3UR]HQWVDW]�ZHFNWH�LQ�GHU�)ROJH]HLW�GDV�,QWH�
UHVVH�DQ�DNWXHOOHQ�$XVZHUWXQJHQ�]XP�0LJUDWLRQVKLQWHUJUXQG�YRQ�6FK�OHU��LQQHQ��
=XGHP�HQWVWDQG�GLH�)RUGHUXQJ��GLHVHQ�6DFKYHUKDOW�LQ�GLH�DPWOLFKH�6FKXOVWDWLVWLN�
HLQ]XEH]LHKHQ�XQG�GDPLW�]XP�*HJHQVWDQG�HLQHU�9ROOHUKHEXQJ�PLW�$XVNXQIWV�
SIOLFKW�]X�PDFKHQ��REJOHLFK�GDV�'HXWVFKH�3,6$�.RQVRUWLXP�]X�GHU�%HZHUWXQJ�
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JHODQJWH�� Å:HGHU� GLH� VR]LDOH�/DJH� QRFK� GLH� NXOWXUHOOH�'LVWDQ]� DOV� VROFKH� VLQG�
SULPlU� I�U�'LVSDULWlWHQ� GHU� %LOGXQJVEHWHLOLJXQJ� YHUDQWZRUWOLFK�� YRQ� HQWVFKHL�
GHQGHU�%HGHXWXQJ�LVW�YLHOPHKU�GLH�%HKHUUVFKXQJ�GHU�GHXWVFKHQ�6SUDFKH�DXI�HL�
QHP� GHP� MHZHLOLJHQ� %LOGXQJVJDQJ� DQJHPHVVHQHQ� 1LYHDX´� �'HXWVFKHV� 3,6$�
.RQVRUWLXP�������6���������
1LFKW�QXU�LQQHUKDOE��VRQGHUQ�DXFK�DX�HUKDOE�'HXWVFKODQGV�LVW�HLQ�ZDFKVHQ�

GHV� ,QWHUHVVH� DQ� %LOGXQJVEHWHLOLJXQJ� XQG� %LOGXQJVHUIROJ� YRQ� 6FK�OHU��LQQHQ�
QLFKW�GHXWVFKHU�+HUNXQIW�IHVW]XVWHOOHQ��%HLVSLHOKDIW�VHL�GD]X�GDV�EHL�GHU�����7D�
JXQJ�GHU�Å*HPLVFKWHQ�GHXWVFK�W�UNLVFKHQ�([SHUWHQNRPPLVVLRQ�I�U�GHQ�8QWHU�
ULFKW� W�UNLVFKHU� 6FK�OHU��LQQHQ� LQ� GHU�%XQGHVUHSXEOLN�'HXWVFKODQG´� YRP�����
ELV�����2NWREHU������LQ�$QNDUD�YHUIDVVWH�.RPPXQLTXp�DQJHI�KUW��GDV�X�D��IRO�
JHQGH�$XVVDJHQ�HQWKlOW��

'LH�GHXWVFKH�6HLWH�ÅZLHV�GDUDXI�KLQ��GDVV�VLH�LKUH�%HP�KXQJHQ�KLQVLFKWOLFK�HLQHU�YHU�
EHVVHUWHQ�9HUWHLOXQJ� GHU� W�UNLVFKHQ�6FK�OHU��LQQHQ� DXI� GLH�ZHLWHUI�KUHQGHQ�6FKXOHQ�
E]Z��2EHUVFKXOHQ�IRUWVHW]H��=LHO�VHL��GLH�hEHUUHSUlVHQWDQ]�LQ�+DXSWVFKXOHQ�XQG�GLH�
8QWHUUHSUlVHQWDQ]� LQ� *\PQDVLHQ� ]X� YHUULQJHUQ�� 'LH� GHXWVFKH� 6HLWH� HUNOlUWH�� GDVV�
(UKHEXQJHQ�DXI�HLQKHLWOLFKHU�*UXQGODJH�XQWHU�%HU�FNVLFKWLJXQJ�DOOHU�6FK�OHU��LQQHQ�
QLFKW�GHXWVFKHU�+HUNXQIW�HUVWHOOW�ZHUGHQ�VROOWHQ��%HLGH�6HLWHQ�EHNUlIWLJWHQ�LKUH�hEHU�
]HXJXQJ�� GDVV� I�U� 3ODQXQJHQ� DXVVDJHNUlIWLJH� VWDWLVWLVFKH� ,QIRUPDWLRQHQ� YRQ� JUR�HU�
%HGHXWXQJ�VLQG�´�

'HU�6FKXODXVVFKXVV�GHU�.XOWXVPLQLVWHUNRQIHUHQ]�KDW�EHL�VHLQHU������6LW]XQJ�DP�
���������������YHUHLQEDUW��GLH�VLFK�DXV�GHP�.RPPXQLTXp�HUJHEHQGHQ�$XIWUlJH�
XQG�$EVSUDFKHQ�DQ�GLH�]XVWlQGLJHQ�6WHOOHQ� LQ�GHQ�0LQLVWHULHQ�XQG�6HQDWVYHU�
ZDOWXQJHQ�ZHLWHU]XOHLWHQ�XQG�XP�GHUHQ�8QWHUVW�W]XQJ�]X�ELWWHQ��([SOL]LW�KHU�
YRUJHKREHQ�ZXUGH�GDEHL�GHU�3XQNW�Å$XVVDJHNUDIW�GHU�6WDWLVWLNHQ´��

�� 3HUVSHNWLYHQ�
1HEHQ�GHP�GDUJHVWHOOWHQ�0LQLPDOSURJUDPP�HQWKlOW�GLH�REHQ�HUZlKQWH�9HUHLQ�
EDUXQJ�GHU�.0.�DX�HUGHP�HLQ�3U�ISURJUDPP��,Q�GLHVHP�VLQG�DOOH�0HUNPDOV�
NRPELQDWLRQHQ�DXIJHOLVWHW��GLH�HLJHQWOLFK�HUKREHQ�ZHUGHQ�P�VVWHQ��XP�GLH� LQ�
WHUQDWLRQDOHQ�'DWHQDQIRUGHUXQJHQ�NRUUHNW�HUI�OOHQ�]X�N|QQHQ��1DFK�(LQVFKlW�
]XQJ�GHV�6WDWLVWLVFKHQ�%XQGHVDPWHV�Z�UGH�VLFK�EHL�hEHUQDKPH�DOOHU�(UZHLWH�
UXQJVYRUVFKOlJH�GHU�8PIDQJ�GHV�(UKHEXQJVSURJUDPPV�GHU�6WDWLVWLN�GHU�EHUXI�
OLFKHQ�6FKXOHQ�QDKH]X�YHUGRSSHOQ�XQG�GHU�GHU�DOOJHPHLQ�ELOGHQGHQ�6FKXOHQ�XP�
QDKH]X�GLH�+lOIWH�HUK|KHQ��+LHUI�U�VHLHQ�EHL�GHQ�VWDWLVWLVFKHQ�bPWHUQ� MHGRFK�
QLFKW�GLH�9RUDXVVHW]XQJHQ�JHJHEHQ��LQVEHVRQGHUH�YRU�GHP�+LQWHUJUXQG�GHU�SR�
OLWLVFKHQ�%HVWUHEXQJHQ��GXUFK�ZHLWHUH�(LQVSDUXQJHQ�]X�HLQHU�GHXWOLFKHQ�5HGX�
]LHUXQJ�GHV�6WDWLVWLNDXIZDQGHV�]X�JHODQJHQ��1DFK��EHUHLQVWLPPHQGHU�%HXUWHL�
OXQJ�GHU�VWDWLVWLVFKHQ�bPWHU�XQG�GHV�8QWHUDXVVFKXVVHV�6FKXOGDWHQ�LVW�HLQH�XP�
IlQJOLFKH�(UZHLWHUXQJ�GHU�VFKXOVWDWLVWLVFKHQ�(UKHEXQJHQ�EHL�JOHLFK]HLWLJ�DQJH�
VWUHEWHU�5HGX]LHUXQJ�GHV�6WDWLVWLNDXIZDQGHV�PLW�GHQ�ELVKHU�DQJHZHQGHWHQ�VWD�
WLVWLVFKHQ�9HUIDKUHQ�GHU�'DWHQHUKHEXQJ�XQG��EHUHLWVWHOOXQJ�QLFKW�UHDOLVLHUEDU��
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(LQLJH�/lQGHU�KDEHQ�YRU�GHP�+LQWHUJUXQG�GHU�:HLWHUHQWZLFNOXQJ�GHU�WHFK�
QLVFKHQ�0|JOLFKNHLWHQ�LQ�GHU�6WDWLVWLN�XQG�GHU�JHVWLHJHQHQ�'DWHQDQIRUGHUXQJHQ�
LKUH�6FKXOVWDWLVWLN�EHUHLWV�YRQ�GHU�(UKHEXQJ�YRQ�6XPPHQGDWHQ�DXI�,QGLYLGXDO�
GDWHQ�XPJHVWHOOW��GLH�PHLVWHQ�GHU��EULJHQ�/lQGHU�EHILQGHQ�VLFK�LP�3UR]HVV�GHU�
8PVWHOOXQJ��=XU�1XW]EDUPDFKXQJ�GHU�I�U�GLH�HLQ]HOQHQ�/lQGHU�GXUFK�GLH�8P�
VWHOOXQJ�HU]LHOWHQ�9RUWHLOH�DXFK�I�U�GHQ��EHUUHJLRQDOHQ�XQG�LQWHUQDWLRQDOHQ�'D�
WHQEHGDUI�ZDU�HLQH�9HUVWlQGLJXQJ��EHU�HLQHQ�.HUQ�YRQ�JHPHLQVDPHQ�0HUNPD�
OHQ�XQG�0HUNPDOVDXVSUlJXQJHQ��GLH�DOOH�/lQGHU�PLW�GHQ�HQWVSUHFKHQGHQ�VWDWLV�
WLVFKHQ�'DWHQ�EHGLHQHQ�N|QQHQ�� HUIRUGHUOLFK��'LHVH�9HUVWlQGLJXQJ�KDEHQ�GHU�
8QWHUDXVVFKXVV�6FKXOGDWHQ�XQG�GLH� VWDWLVWLVFKHQ�bPWHU� LQ�HLQHU�JHPHLQVDPHQ�
$UEHLWVJUXSSH�PLW�GHU�'HILQLWLRQ�GHV�.HUQGDWHQVDW]HV�KHUEHLJHI�KUW��
$XI�GLHVHU�*UXQGODJH�YHUHLQEDUWH�GLH�$PWVFKHIVNRQIHUHQ]�GHU�.0.�EHL�LK�

UHU������6LW]XQJ�DP������������²�EHL�(QWKDOWXQJ�6DFKVHQV�²���GDVV�GLH�/lQGHU�
DXI� HLQH� EDOGLJH�8PVWHOOXQJ� LKUHU� 6FKXOVWDWLVWLNHQ� DXI� ,QGLYLGXDOGDWHQ� KLQZLU�
NHQ��KLHUEHL�GLH� LP�.HUQGDWHQVDW]� �VLHKH�XQWHQ��EHVFKULHEHQHQ�0HUNPDOH�XQG�
$XVSUlJXQJHQ�HLQEH]LHKHQ�XQG�GLH�)RUWVFKULWWH�GHU�/lQGHU�EHL�GHU�8PVWHOOXQJ�
LKUHU�6FKXOVWDWLVWLNHQ�DXI�,QGLYLGXDOGDWHQ�UHJHOPl�LJ�YRQ�GHU�.0.�EHREDFKWHW�
ZHUGHQ���
'HU�YRQ�GHU�.0.�EHVFKORVVHQH�.HUQGDWHQVDW]� LVW�DOV�(UKHEXQJVGDWHQVDW]�

]X�YHUVWHKHQ��GHU�EHVFKUHLEW��ZHOFKH�0HUNPDOH�XQG�0HUNPDOVDXVSUlJXQJHQ�GLH�
/lQGHU�HUKHEHQ�P�VVHQ��XP��
• 
• GLH��EHUUHJLRQDOHQ�'DWHQDQIRUGHUXQJHQ���
• GLH�EHUHLWV�MHW]W�EHVWHKHQGHQ���EHU�GHQ�0LQLPDONDWDORJ�KLQDXV�JHKHQGHQ�'D�
WHQDQIRUGHUXQJHQ��

• XQG�GLH�%HUHLWVWHOOXQJ�ZHLWHUHU�Z�QVFKHQVZHUWHU�'DWHQ�

GHQ�VWDWLVWLVFKHQ�0LQLPDONDWDORJ���

VR�]X�HUI�OOHQ��GDVV�HLQH�=XVDPPHQIDVVXQJ�DOV�%XQGHVVWDWLVWLN�VRZLH�9HUJOHLFKH�
]ZLVFKHQ�GHQ�/lQGHUQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�HUP|JOLFKW�ZHUGHQ���
:LH� GHU�0LJUDWLRQVKLQWHUJUXQG� YRQ� 6FK�OHU��LQQHQ� LP�.HUQGDWHQVDW]� EH�

U�FNVLFKWLJW�ZHUGHQ�VROO�� LVW�QRFK�QLFKW�DEVFKOLH�HQG�HQWVFKLHGHQ��=XU�'LVNXV�
VLRQ�VWHKW�GLH�(LQEH]LHKXQJ�IROJHQGHU�0HUNPDOH��
• 
• EHL� �EHUZLHJHQG� QLFKW�GHXWVFKHU� 9HUNHKUVVSUDFKH� LQ� GHU� )DPLOLH�� 6SUDFKH�
E]Z�� 6SUDFKHQJUXSSH� �W�UNLVFK�� JULHFKLVFK�� LWDOLHQLVFK�� VSDQLVFK�� SRUWXJLH�
VLVFK�� SROQLVFK�� 6SUDFKH� HLQHV� 6WDDWHV� HKHP�� 6RZMHWXQLRQ�� 6SUDFKH� HLQHV�
6WDDWHV�GHV�HKHP��-XJRVODZLHQV��VRQVWLJH���

• EHL� QLFKW�GHXWVFKHU� 6WDDWVDQJHK|ULJNHLW� XQG�RGHU� 9HUNHKUVVSUDFKH� LQ� GHU�
)DPLOLH��-DKU�GHV�=X]XJV�QDFK�'HXWVFKODQG��

• RSWLRQDO��)|UGHUEHGDUI� LQ�GHU�8QWHUULFKWVVSUDFKH��JJI��I�U�DOOH�6FK�OHU��LQQHQ��
�MD�QHLQ���

• RSWLRQDO��*HEXUWVODQG�9DWHU��
• RSWLRQDO��*HEXUWVODQG�0XWWHU��
• RSWLRQDO��*HEXUWVODQG�6FK�OHU�6FK�OHULQ��

6WDDWVDQJHK|ULJNHLW��



 +DOEKXEHU����
 
9RU�MHGHU�(UZHLWHUXQJ�GHV�.HUQGDWHQVDW]HV�LVW�]X��EHUOHJHQ��ZHOFKHU�$XIZDQG�
GDPLW�I�U�GLH�6FKXOHQ�YHUEXQGHQ�LVW��'LHV�JLOW�VRZRKO�LP�+LQEOLFN�DXI�GLH�%H�
VFKDIIXQJ�GHU�EHWUHIIHQGHQ�,QIRUPDWLRQ�DOV�DXFK�XQWHU�GHP�*HVLFKWVSXQNW�GHV�
$XIZDQGV��GHQ�GLH� MlKUOLFKH�'DWHQSIOHJH�YHUXUVDFKW��)�U�GLH�'DWHQTXDOLWlW� LVW�
HV� YRQ� HUKHEOLFKHU� %HGHXWXQJ�� ZHOFKHQ� 1XW]HQ� GLH� 6FKXOHQ� VHOEVW� DXV� GHU�
EHWUHIIHQGHQ� ,QIRUPDWLRQ� ]LHKHQ� N|QQHQ��1XU� ]XP�=ZHFN� GHU�:HLWHUOHLWXQJ�
HUKREHQH�'DWHQ�ZHUGHQ� LQ�GHU�5HJHO�PLW�JHULQJHUHU�3ULRULWlW�XQG�6RUJIDOW�JH�
SIOHJW��'DV�*HEXUWVODQG�HLQHV�(OWHUQWHLOV�YHUXUVDFKW�NHLQHQ� VWlQGLJHQ�$NWXDOL�
VLHUXQJVDXIZDQG��DEHU�HLQHQ�HUQHXWHQ�(UIDVVXQJVDXIZDQG�EHL�6FKXOZHFKVHO�²�HV�
VHL�GHQQ��VlPWOLFKH�6FK�OHUGDWHQ�ZHUGHQ�DXI�/DQGHVHEHQH� LQ�HLQHU�]HQWUDOHQ�
'DWHQEDQN�JHI�KUW��)�U�GLH�6FKXOH�LVW�GHU�PLW�GLHVHP�0HUNPDO�YHUEXQGHQH�(U�
NHQQWQLVJHZLQQ� YHUJOHLFKVZHLVH� JHULQJ�� ZHLO� KLHUDXV� NHLQ� XQPLWWHOEDUHU� 5�FN�
VFKOXVV�DXI�HLQHQ�HYWO��EHVWHKHQGHQ�)|UGHUEHGDUI�LQ�GHU�8QWHUULFKWVVSUDFKH�JH�
]RJHQ�ZHUGHQ�NDQQ��
8QWHU�'DWHQVFKXW]JHVLFKWVSXQNWHQ� JLOW� HV� ]X� EHU�FNVLFKWLJHQ�� GDVV�PLW� MH�

GHP� ]XVlW]OLFKHQ� 0HUNPDO� GLH� 'HDQRQ\PLVLHUXQJ� XQG� 5�FNVFKO�VVH� DXI� GLH�
KLQWHU�GHP�'DWHQVDW]� VWHKHQGH�3HUVRQ� HUOHLFKWHUW�ZHUGHQ��)HUQHU� LVW� DE]XZl�
JHQ��RE�$XIZDQG�XQG�(UWUDJ�LQ�HLQHP�YHUQ�QIWLJHQ�9HUKlOWQLV�VWHKHQ��'D]X�LVW�
NULWLVFK�]X�SU�IHQ��RE�GLH�(LQEH]LHKXQJ�HLQHV�0HUNPDOV�LQ�GLH�MlKUOLFK�VWDWWILQ�
GHQGH�9ROOHUKHEXQJ� ]X�(UNHQQWQLVVHQ� I�KUW�� GLH�QLFKW� DXFK�GXUFK�VSRUDGLVFK�
VWDWWILQGHQGH� 6WLFKSUREHQHUKHEXQJHQ� HUODQJW� ZHUGHQ� N|QQHQ�� 'HU� 8QWHUDXV�
VFKXVV�6FKXOGDWHQ�� VXFKW�GHVKDOE�QDFK�HLQHP�.RPSURPLVV��GHU�GHQ�YHUVFKLH�
GHQHQ�%HODQJHQ�DQJHPHVVHQ�5HFKQXQJ�WUlJW��

/LWHUDWXU�
'HXWVFKHV�3,6$�.RQVRUWLXP� ��������3,6$������²�%DVLVNRPSHWHQ]HQ� YRQ�6FK�OHULQQHQ�

XQG�6FK�OHUQ�LP�LQWHUQDWLRQDOHQ�9HUJOHLFK��/HVNH�XQG�%XGULFK��2SODGHQ��
�
�

                                                 
�� 1XQ� PLW� GHP� 8QWHUDXVVFKXVV� +RFKVFKXOGDWHQ� ]XVDPPHQJHI�KUWHV� *UHPLXP�

Å.RPPLVVLRQ�I�U�6WDWLVWLN´��YJO��)X�QRWH����
 



�
�0DWWKLDV�6FKLOOLQJ�
'LIIHUHQ]LHUXQJVP|JOLFKNHLWHQ�QDFK�6WDDWVDQ�JHK|ULJNHLW�XQG�0LJUDWLRQVKLQWHUJUXQG�LQ�GHU�DPWOLFKHQ�.LQGHU��XQG�-XJHQGKLOIHVWDWLVWLN�²%LOGXQJVGDWHQ�YRQ�.LQGHUQ�LP�9RUVFKXODOWHU�
'LH�DPWOLFKH�.LQGHU��XQG�-XJHQGKLOIHVWDWLVWLN��.-+�6WDWLVWLN��ZXUGH�LQ�LKUHU����
MlKULJHQ�*HVFKLFKWH�LPPHU�ZLHGHU�GHQ�$QIRUGHUXQJHQ�GHU�VLFK�HQWZLFNHOQGHQ�
3UD[LV� GHU�.LQGHU�� XQG� -XJHQGKLOIH� DQJHSDVVW�� ,QVEHVRQGHUH� HUIXKU� GLH�.-+�
6WDWLVWLN� HLQH�XPIDQJUHLFKH�(UZHLWHUXQJ�PLW� GHU�(LQI�KUXQJ�GHV�.LQGHU�� XQG�
-XJHQGKLOIHJHVHW]HV� DP������������� 6FKRQ�KLHU� EHVFKULWW� GDV� 6WDWLVWLVFKH�%XQ�
GHVDPW�EHL�GHU�5HIRUP�GHU�.LQGHU��XQG�-XJHQGKLOIHVWDWLVWLN�QHXH�:HJH� LQ�GHU�
DPWOLFKHQ� 6WDWLVWLN�� 'D� PDQ� GLIIHUHQ]LHUWH� ,QIRUPDWLRQHQ� �EHU� GLH� HLQ]HOQHQ�
+LOIHHPSIlQJHU� EHQ|WLJWH�� ZXUGH� GLH� (UKHEXQJ� YRQ� 6DPPHOQDFKZHLVHQ� DXI�
,QGLYLGXDOHUKHEXQJVE|JHQ�XPJHVWHOOW����
=HQWUDOHU� %HVWDQGWHLO� GHU� .-+�6WDWLVWLN� LVW� GHU� 9HUVXFK�� GLH� XQWHUVFKLHGOL�

FKHQ�$UEHLWVIHOGHU��ZLH�]�%��+LOIHQ�]XU�(U]LHKXQJ�RGHU�-XJHQGDUEHLW��DXV�PHK�
UHUHQ�3HUVSHNWLYHQ�LQ�GHQ�%OLFN�]X�QHKPHQ��'DEHL�VLQG�YLHU�%HREDFKWXQJVSHU�
VSHNWLYHQ�]X�QHQQHQ��
��� 6WUXNWXULQIRUPDWLRQHQ��EHU�(LQULFKWXQJHQ�XQG�3OlW]H���
��� ,QIRUPDWLRQHQ��EHU�GDV�)DFKSHUVRQDO���
��� ,QIRUPDWLRQHQ�]X�GHQ�|IIHQWOLFKHQ�$XVJDEHQ�I�U�GLH�/HLVWXQJHQ��P|JOLFKVW�
GLIIHUHQ]LHUW�QDFK�HLQ]HOQHQ�/HLVWXQJVSDUDJUDIHQ��XQG�QLFKW�]XOHW]W��

��� GLIIHUHQ]LHUWH� ,QIRUPDWLRQHQ�]X�GHQ�$GUHVVDWHQ��G�K��GHQ�.LQGHUQ�XQG� -X�
JHQGOLFKHQ��YJO��5DXVFKHQEDFK�6FKLOOLQJ�������6����II��XQG����II����

%HL�GHU�(UIDVVXQJ�GHU�DGUHVVDWHQEH]RJHQHQ�$QJDEHQ�ZXUGH�LP�-DKU������QRFK�
DXVVFKOLH�OLFK� QDFK� GHU� 6WDDWVDQJHK|ULJNHLW� JHIUDJW�� XQWHUJOLHGHUW� QDFK� GHXW�
VFKHQ�XQG�QLFKW�GHXWVFKHQ�$GUHVVDW��LQQHQ��6HLW�ODQJHP�ZLUG�DXFK�LQ�GHU�.LQ�
GHU��XQG�-XJHQGKLOIH�NULWLVLHUW��GDVV�GLHVHV�0HUNPDO�LQ]ZLVFKHQ�VHLQH�$XVVDJH�
NUDIW�YHUORUHQ�KDW��'HQQ�VRZRKO�6SlWDXVVLHGOHU��LQQHQ�DOV�DXFK�HKHPDOV�1LFKW�
'HXWVFKH�� GLH� GLH� GHXWVFKH� 6WDDWVDQJHK|ULJNHLW� DQJHQRPPHQ� KDEHQ�� N|QQHQ�
QLFKW�PHKU�LQ�GHU�6WDWLVWLN�HUIDVVW�ZHUGHQ��
'LHVHP�3UREOHP�KDWWH�VLFK�GLH�$UEHLWVVWHOOH�.LQGHU��XQG�-XJHQGKLOIHVWDWLVWLN�

LQ�.RRSHUDWLRQ�PLW� GHQ�6WDWLVWLVFKHQ�bPWHUQ�GHV�%XQGHV�XQG�GHU�/lQGHU� LP�
-DKUH� ����� NRQNUHW� DQJHQRPPHQ�� DOV� HV�GDUXP�JLQJ�� HLQHQ�9RUVFKODJ� I�U� GLH�
(UIDVVXQJ�GHU�.LQGHU�]X�HQWZLFNHOQ��GLH�HLQH�7DJHVHLQULFKWXQJ�I�U�.LQGHU�EH�
VXFKHQ��'LHVH�QHXH�(UIDVVXQJ�VWHOOW�HLQH�(UJlQ]XQJ�]X�GHU�9ROOHUKHEXQJ�GDU��
EHL�GHU� DOOH�YLHU� -DKUH�GLH�$Q]DKO�GHU�7DJHVHLQULFKWXQJHQ� I�U�.LQGHU��GLH�YHU�
                                                 
�� 'LHVHV� 9HUIDKUHQ� IDQG� YLHU� -DKUH� VSlWHU� DXFK� LQ� GHU� 6R]LDOKLOIHVWDWLVWLN� $QZHQ�GXQJ�²�HLQ� %HLVSLHO� I�U� GLH� LQQRYDWLYH� 5ROOH� GHU� .LQGHU�� XQG� -XJHQGKLOIHVWDWLVWLN��YJO��DXVI�KUOLFK�5DXVFKHQEDFK�6FKLOOLQJ��������
 



�� 6FKLOOLQJ 
 
I�JEDUHQ� 3OlW]H� VRZLH� GDV� 3HUVRQDO� LQ� GLHVHQ� (LQULFKWXQJHQ� HUIDVVW� ZLUG� � ,Q�
)DFKNUHLVHQ�ZXUGH�GLHVH�(UKHEXQJ�LPPHU�ZLHGHU�ZHJHQ�]ZHL�]HQWUDOHU�1D

�

FK�
WHLOH�NULWLVLHUW�����VWDQGHQ�QXU�DOOH�YLHU�-DKUH�,QIRUPDWLRQHQ�]XU�MHZHLOV�DNWXHOOHQ�
6LWXDWLRQ�GHU�7DJHVHLQULFKWXQJHQ�I�U�.LQGHU�]XU�9HUI�JXQJ�XQG����ZXUGHQ�NHL�
QH�$QJDEHQ��EHU�GLH�.LQGHU�HUIDVVW��GLH�GLH�YHUI�JEDUHQ�3OlW]H�QXW]HQ��YJO��%H�
KHU��������
$OV�5HDNWLRQ�DXI�GLHVH�.ULWLN� LVW� LQ]ZLVFKHQ�YRUJHVHKHQ��GDVV�HLQHUVHLWV�GLH�

3HULRGL]LWlW� GHU� 6WDWLVWLN� YRQ� HLQHP� YLHUMlKULJHQ� DXI� HLQHQ� MlKUOLFKHQ� (UKH�
EXQJVUK\WKPXV� YHUlQGHUW� XQG� DQGHUHUVHLWV� GLH� (UIDVVXQJ� GHU�.LQGHU�� GLH� GLH�
7DJHVHLQULFKWXQJHQ� EHVXFKHQ�� LQ� GHQ� (UKHEXQJVERJHQ� ]XVlW]OLFK� DXIJHQRP�
PHQ�ZHUGHQ�VROO��YJO��/DXH�.ROYHQEDFK�������6��������
'DV�%HVRQGHUH�GDEHL�LVW��GDVV�EHL�GHU�(UIDVVXQJ�GHU�.LQGHU�QLFKW�6DPPHO�

EHOHJH�DXI�GHU�(EHQH�GHU�(LQULFKWXQJ�RGHU�*UXSSH�$QZHQGXQJ�ILQGHQ�VROOHQ��
VRQGHUQ� LP�3ULQ]LS�HLQH�,QGLYLGXDOHUIDVVXQJ�YRUJHVHKHQ� LVW��3UR�.LQG�ZHUGHQ�
DOOH�(UKHEXQJVPHUNPDOH� DEJHIUDJW�� VR�GDVV� DOOH�.RPELQDWLRQHQ�]ZLVFKHQ�GHQ�
3HUVRQHQPHUNPDOHQ�VRZLH�GHQ�HLQULFKWXQJVEH]RJHQHQ�0HUNPDOHQ�DXVJHZHUWHW�
ZHUGHQ�N|QQHQ��
)ROJHQGH�0HUNPDOH�VLQG�GDEHL�YRUJHVHKHQ��

• *HEXUWVPRQDW�XQG��MDKU��
• *HVFKOHFKW��
• %HWUHXXQJV]HLW��
• 0LJUDWLRQVKLQWHUJUXQG��
• (LQJOLHGHUXQJVKLOIH�I�U�EHKLQGHUWH�MXQJH�0HQVFKHQ��
• 6FKXOEHVXFK� ]XU� 'LIIHUHQ]LHUXQJ� ]ZLVFKHQ� .LQGHUJDUWHQ�� XQG� +RUWDQJH�
ERWHQ��

$Q�GHU�NXU]HQ�/LVWH�GHU�(UKHEXQJVPHUNPDOH�ZLUG�GHXWOLFK��GDVV�EHL�GHU�(QW�
ZLFNOXQJ� GHU� (UKHEXQJVPHUNPDOH� GDUDXI� JHDFKWHW� ZXUGH�� QDFK� 0|JOLFKNHLW�
ZHQLJH�� DEHU� HLQGHXWLJH� XQG� DXVVDJHNUlIWLJH� (UKHEXQJVPHUNPDOH� ]X� YHUZHQ�
GHQ�� )ROJHQGH� hEHUOHJXQJHQ� VSLHOWHQ� LP� (QWZLFNOXQJVSUR]HVV� HLQH� ]HQWUDOH�
5ROOH�� *UXQGVlW]OLFKH� 9RUJDEH� ZDU�� GDVV� GLH� (UIDVVXQJ� QLFKW� ]X� NRPSOL]LHUW�
VHLQ�GXUIWH��DOVR�PLW�ZHQLJHQ�$QNUHX]IHOGHUQ�YLHOH�,QIRUPDWLRQHQ�HUIDVVW�ZHU�
GHQ�VROOWHQ��1DFK�YLHOIlOWLJHQ�� LP� -DKUH������]XPHLVW� HUIROJORVHQ�5HFKHUFKHQ��
ZLH�GDV�3UREOHP�GHU�(UIDVVXQJ�GHV�0LJUDWLRQVKLQWHUJUXQGHV�YRQ�DQGHUHQ�6WHO�
OHQ� LQ� 'HXWVFKODQG� JHO|VW� ZXUGH�� HQWZLFNHOWH� GLH� 'RUWPXQGHU� $UEHLWVVWHOOH�
.LQGHU��XQG�-XJHQGKLOIHVWDWLVWLN�HLQ�]ZHLVWXILJHV�(UKHEXQJVPHUNPDO��

                                                 
�� $XVNXQIWVSIOLFKWLJ�VLQG�GLH�7UlJHU�GHU�(LQULFKWXQJHQ��$XIJUXQG�GHU�'HWDLOLQIRUPD�WLRQHQ�]X�MHGHP�$QJHVWHOOWHQ��ZLUG�LQ�GHU�5HJHO�GHU�(UKHEXQJVERJHQ�YRQ�GHQ�/HL�WHU��LQQHQ�GHU�7DJHVHLQULFKWXQJHQ� I�U�.LQGHU� DXVJHI�OOW��'LH�%|JHQ�ZHUGHQ�GDQQ�DQ� GLH� 6WDWLWLVFKHQ�/DQGHVlPWHU�ZHLWHUJHOHLWHW�� GRUW� JHSU�IW�� DXVJHZHUWHW� XQG� ]XP�/DQGHVHUJHEQLV�]XVDPPHQJHIDVVW��'LH�/DQGHVHUJHEQLVVH�ZHUGHQ�GDQQ�DQ�GDV�6WDWLV�WLVFKH�%XQGHVDPW�ZHLWHUJHOHLWHW��ZR�GDV�%XQGHVHUJHEQLV�HUVWHOOW�ZLUG��9RP�6WLFKWDJ�ELV�]XU�9HU|IIHQWOLFKXQJ�GHU�%XQGHVHUJHEQLVVH�YHUJHKW�HWZDV�PHKU�DOV�HLQ�-DKU��'LH�OHW]WHQ�(UJHEQLVVH�OLHJHQ�I�U�GHQ�6WLFKWDJ������������YRU��KWWS���ZZZ�GHVWDWLV�GH��EDVLV�G�VROHL�WDEBMXKLOI�SKS��

 



$PWOLFKH�.LQGHU��XQG�-XJHQGKLOIHVWDWLVWLN  �� 

 

 

$EELOGXQJ����� (QWZXUI�]XU�(UIDVVXQJ�GHU�.LQGHU�LQ�7DJHVHLQULFKWXQJHQ�I�U�.LQGHU�
XQWHU�%HU�FNVLFKWLJXQJ�GHV�0LJUDWLRQVKLQWHUJUXQGHV�

�4XHOOH�� 6WDWLVWLVFKHV� %XQGHVDPW�� XQYHU|IIHQWOLFKWH� 9RUDUEHLWHQ� ]XU� DPWOLFKHQ� .LQGHU�� XQG� -XJHQGKLOIHVWDWLVWLN�
Å7DJHVHLQULFKWXQJHQ�I�U�.LQGHU´��%RQQ������



�� 6FKLOOLQJ 
 

 

=XQlFKVW�HLQPDO�LVW�HV�QRWZHQGLJ��GXUFK�GLH�%HIUDJXQJ�]X�HUXLHUHQ��RE�²�XQDE�
KlQJLJ�YRQ�GHU�DNWXHOOHQ�6WDDWVDQJK|ULJNHLW�²�GLH�(OWHUQ�DXV�HLQHP�DQGHUHQ�VR�
]LR�NXOWXUHOOHQ�8PIHOG�VWDPPHQ��8P�VLFK�GLHVHP�7DWEHVWDQG�]X�QlKHUQ��ZLUG�
JHIUDJW��RE�GDV�+HUNXQIWVODQG�GHU�(OWHUQ�ÅQLFKW�'HXWVFKODQG´�LVW���
8P�GLHVH�)UDJH�QLFKW�JHWUHQQW�I�U�MHGHQ�HLQ]HOQHQ�(OWHUQWHLO�]X�VWHOOHQ��HQW�

VFKORVV�PDQ� VLFK�� GDVV� GLH�)UDJH� DXFK� GDQQ� VFKRQ�PLW� MD� ]X� EHDQWZRUWHQ� LVW��
ZHQQ�GDV�+HUNXQIWVODQG�QXU�HLQHV�(OWHUQWHLOV�QLFKW�'HXWVFKODQG�LVW��'LH�)UDJH�
IRUPXOLHUXQJ� ODXWHW� VRPLW� Å$XVOlQGLVFKHV�+HUNXQIWVODQG� GHU�(OWHUQ�HLQHV�(O�
WHUQWHLOV��QLFKW�6WDDWVDQJHK|ULJNHLW��MD�QHLQ´��6HLQHU]HLW�JDE�HV�DXFK�hEHUOHJXQ�
JHQ�� GDV� +HUNXQIWVODQG� GHU� (OWHUQ� QRFK� JHQDXHU� DXI]XVFKO�VVHOQ�� ZREHL� GDV�
0|JOLFKNHLWVVSHNWUXP� YRQ�GHU�.ODUWH[WHUIDVVXQJ� GHV�+HUNXQIWVODQGHV� ELV� KLQ�
]X�*URENDWHJRULHQ�ZLH�(8�/DQG�XQG�QLFKW�(8�/DQG�UHLFKWH��(KHU�DXV�SUDJPD�
WLVFKHQ�*U�QGHQ�VRZLH�GHU�9HUPXWXQJ��GDVV�HLQH�$XVGLIIHUHQ]LHUXQJ�NHLQH�]X�
VlW]OLFKHQ�ZLFKWLJHQ� ,QIRUPDWLRQHQ�]XU�)UDJH�QDFK�GHP�%HGDUI� I�U�$QJHERWH�
GHU�6SUDFKI|UGHUXQJ�XQG�GHU�DOOJHPHLQHQ�,QWHJUDWLRQ�LQ�7DJHVHLQULFKWXQJHQ�I�U�
.LQGHU�OLHIHUW��HQWVFKLHG�PDQ�VLFK��NHLQH�$XIVFKO�VVHOXQJ�GHV�+HUNXQIWVODQGHV�
GHU�(OWHUQ�E]Z��HLQHV�(OWHUQWHLOV�YRU]XQHKPHQ��
'LHVH�UHFKW�HLQIDFKH�)RUP�GHU�(UIDVVXQJ�LVW�QDW�UOLFK�DXFK�PLW�1DFKWHLOHQ�

YHUEXQGHQ��'LH�*UHQ]H�GHV�0LJUDWLRQVKLQWHUJUXQGHV�ZLUG�DXV�6LFKW�GHU�]X�HU�
IDVVHQGHQ�.LQGHU�EHL�GHQ�(OWHUQ�JH]RJHQ��(LQ�0LJUDWLRQVKLQWHUJUXQG�GHU�*UR��
HOWHUQ�EOHLEW�DXVJHEOHQGHW��+LQWHUJUXQG�I�U�GLHVH�(QWVFKHLGXQJ�LVW�GLH�9HUPX�
WXQJ��GDVV�ZHQQ�GLH�(OWHUQ�LQ�'HXWVFKODQG�JHERUHQ�XQG�DXIJHZDFKVHQ�VLQG��GLH�
6FKZLHULJNHLWHQ� EHLP� 6SUDFKHUZHUE� HUKHEOLFK� JHULQJHU� VLQG�� DXFK� ZHQQ� GLH�
*UR�HOWHUQ�]�%��LQ�6SDQLHQ�JHERUHQ�VLQG��
%HL�GHU�DQJHVWUHEWHQ�UHGX]LHUWHQ�(UIDVVXQJ�EOHLEW�GDU�EHU�KLQDXV�GLH�ELVKH�

ULJH�'DXHU�GHV�$XIHQWKDOWHV�GHV�.LQGHV�XQG�GHU�(OWHUQ� LQ�'HXWVFKODQG�XQEH�
U�FNVLFKWLJW��(OWHUQ�GLH�JHUDGH�HUVW�QDFK�'HXWVFKODQG�JHNRPPHQ�VLQG�XQG�GH�
UHQ�YLHUMlKULJHV�.LQG�LQ�GHQ�.LQGHUJDUWHQ�JHKW��ZLUG�GHU�JOHLFKHQ�.DWHJRULH�]X�
JHRUGQHW��ZLH�HLQ�.LQG�GHVVHQ�(OWHUQ�EHUHLWV�VHLW����RGHU����-DKUHQ�LQ�'HXWVFK�
ODQG�OHEHQ��DEHU�QLFKW�LQ�'HXWVFKODQG�JHERUHQ�ZXUGHQ��$XV�UHLQ�SUDJPDWLVFKHQ�
*U�QGHQ�ZXUGH�KLHU�NHLQH�ZHLWHUH�8QWHUVFKHLGXQJ�LQ�GLH�VWDWLVWLVFKH�(UIDVVXQJ�
HLQJHEDXW��REZRKO�HV�HLJHQWOLFK�Z�QVFKHQVZHUW�JHZHVHQ�ZlUH��
$XV�6LFKW�GHU�IU�KNLQGOLFKHQ�%LOGXQJ� LQ�7DJHVHLQULFKWXQJHQ�JHKW�HV� LQ�EH�

VRQGHUHP�0D�H�LQ�GHU�.LQGHUJDUWHQ]HLW�XP�GHQ�(UZHUE�GHU�GHXWVFKHQ�6SUDFKH�
XQG� GLH� ,QWHJUDWLRQ� GHU� XQWHUVFKLHGOLFKHQ� VR]LR�NXOWXUHOOHQ� (UIDKUXQJHQ� GHU�
.LQGHU�� 8P� ]XPLQGHVW� HLQHQ� +LQZHLV� KLHU]X� HUKDOWHQ� ]X� N|QQHQ�� HQWVFKLHG�
PDQ�VLFK�GD]X�DOV�]ZHLWH�6WXIH�GHV�(UKHEXQJVPHUNPDOV�QDFK�GHU�ÅYRUUDQJLJ�LQ�
GHU� )DPLOLH� JHVSURFKHQHQ� 6SUDFKH´� �GHXWVFK�²�QLFKW� GHXWVFK�� ]X� IUDJHQ�� 0LW�
GLHVHP�0HUNPDO� NDQQ� ]XPLQGHVW� DQVDW]ZHLVH�GHU�9HU]LFKW� DXI�GLH�'DXHU�GHV�
ELVKHULJHQ�$XIHQWKDOWHV� LQ�'HXWVFKODQG� DXVJHJOLFKHQ�ZHUGHQ��'HQQ� HV� LVW� ]X�
HUZDUWHQ��GDVV�)DPLOLHQ�GLH�VFKRQ�ODQJH�LQ�'HXWVFKODQG�OHEHQ�HKHU�LQ�GHU�)DPL�
OLH�GHXWVFK�VSUHFKHQ��DOV�)DPLOLHQ��GLH�HUVW�NXU]H�=HLW�LQ�'HXWVFKODQG�OHEHQ���
%HL� GHU� GDPDOLJHQ� (QWVFKHLGXQJ� I�U� GLHVHV� 0HUNPDO� ZXUGH� LQ� .DXI� JH�

QRPPHQ��GDVV�GLH�$QJDEH�]XU�YRUUDQJLJ�JHVSURFKHQHQ�6SUDFKH�LQ�GHU�)DPLOLH�
HLQH�LQ�JHZLVVHU�:HLVH�VXEMHNWLY�JHIlUEWH�(LQVFKlW]XQJ�GHU�(U]LHKHULQ�E]Z��GHV�



$PWOLFKH�.LQGHU��XQG�-XJHQGKLOIHVWDWLVWLN  �� 

 
(U]LHKHUV� VHLQ�ZLUG�� GD�GLH�(U]LHKHU��LQQHQ�EHL� GHQ�)DPLOLHQ�PLW�0LJUDWLRQV�
KLQWHUJUXQG�QDW�UOLFK�QLFKW�H[SORUDWLYH�+DXVEHVXFKH�GXUFKI�KUHQ�N|QQHQ��
=XU�%HJU�QGXQJ�GLHVHU�9RUJHKHQVZHLVH�PXVV�QRFK�HLQPDO�DXI�GLH�=LHOSHU�

VSHNWLYH�GLHVHV�0HUNPDOV� LP�5DKPHQ�GHU�7DJHVHLQULFKWXQJHQ� I�U�.LQGHU�HLQ�
JHJDQJHQ�ZHUGHQ��'LH�6WDWLVWLN�VROO�,QIRUPDWLRQHQ�GDU�EHU�OLHIHUQ��LQ�ZHOFKHP�
8PIDQJ�%HGDUIH�]XU�6SUDFKI|UGHUXQJ�XQG�VR]LDOHQ�,QWHJUDWLRQ�QRWZHQGLJ�VHLQ�
N|QQWHQ��8P�VLFK�HLQHQ�HUVWHQ� VWDWLVWLVFKHQ�hEHUEOLFN�]X�YHUVFKDIIHQ��VFKHLQW�
GLH�(LQVFKlW]XQJ�GHU�(U]LHKHULQ�E]Z��GHV�(U]LHKHUV�DXVUHLFKHQG�]X�VHLQ��:HQQ�
HV�GDQQ�XP�GLH�NRQNUHWH�3ODQXQJ�XQG�$XVJHVWDOWXQJ�YRQ�)|UGHUSURJUDPPHQ�
JHKW��P�VVHQ�VRZLHVR�QRFK�WLHIHU�JHKHQGH�'DWHQ�]X�GHQ�HLQ]HOQHQ�1DWLRQDOLWl�
WHQ��]XU�ELVKHULJHQ�9HUZHLOGDXHU�HWF��DXI�GHU�(LQULFKWXQJVHEHQH�HUIDVVW�ZHUGHQ���
1HEHQ�GHU�6XEMHNWLYLWlW�GHU�(UJHEQLVVH�ZXUGH�LP�(QWZLFNOXQJVSUR]HVV�GHV�

%HIUDJXQJVLQVWUXPHQWHV�DXFK�LPPHU�ZLHGHU�LQ�)UDJH�JHVWHOOW��RE�VLFK�GLH�(U]LH�
KHU��LQQHQ��EHUKDXSW�LQ�GHU�/DJH�VlKHQ��$QJDEHQ�]X�GLHVHP�0HUNPDO�]X�PD�
FKHQ��%HL�HLQHP�3UHWHVW�GHV�6WDWLVWLVFKHQ�%XQGHVDPWHV��GHU�LPPHUKLQ�LQ����(LQ�
ULFKWXQJHQ�GHV�'HXWVFKHQ�&DULWDV�9HUEDQGHV� GXUFKJHI�KUW�ZXUGH�� HUJDE� VLFK��
GDVV� GLH� $QJDEHQ� ]XP�0LJUDWLRQVKLQWHUJUXQG� YRQ� GHQ� (U]LHKHU��LQQHQ� YROO�
NRPPHQ�XQSUREOHPDWLVFK�HLQJHVWXIW�ZXUGHQ��
'LHVH�QHXH�)RUP�GHU�(UKHEXQJ�NDQQ�DOOHUGLQJV�QLFKW�LP�5DKPHQ�GHU�EHVWH�

KHQGHQ�JHVHW]OLFKHQ�5HJHOXQJHQ�GHU������II��6*%�9,,,�XPJHVHW]W�ZHUGHQ��'D�
HV�VLFK�XP�GLH�$XIQDKPH�QHXHU�(UKHEXQJVPHUNPDOH�KDQGHOW��EHGDUI�HV�KLHU]X�
HLQHU�QHXHQ�JHVHW]OLFKHQ�5HJHOXQJ��GLH�ELV�KHXWH�QRFK�QLFKW�YROO]RJHQ�ZHUGHQ�
NRQQWH��+LQWHUJUXQG� LVW��GDVV�HV�VFKZLHULJ� LVW��DXVVFKOLH�OLFK�I�U�GLH�bQGHUXQJ�
GHU� Å6WDWLVWLNSDUDJUDIHQ´� SROLWLVFKH� )�UVSUHFKHU� ]X� ILQGHQ�� 'HVKDOE� ZLUG� PLW�
GHU�bQGHUXQJ�VR�ODQJH�JHZDUWHW��ELV�DQGHUH�bQGHUXQJHQ�GHV�)DFKJHVHW]WHV�DQ�
VWHKHQ�� ,Q� GHP�*HVHW]HQWZXUI� GHU� %XQGHVUHJLHUXQJ� ]XP� TXDOLWlWVRULHQWLHUWHQ�
XQG�EHGDUIVJHUHFKWHQ�$XVEDX�GHU�7DJHVEHWUHXXQJ�XQG�]XU�:HLWHUHQWZLFNOXQJ�
GHU�.LQGHU�� XQG� -XJHQGKLOIH� �7DJHVEHWUHXXQJVDXVEDXJHVHW]�²�7$*�� YRQ� 6HS�
WHPEHU�������ZDU�GHVKDOE�GLH�8PVHW]XQJ�GHU�9HUEHVVHUXQJ�GHU�6WDWLVWLN�YRUJH�
VHKHQ���
,P�6LQQH�HLQHV�)D]LWV�EOHLEW�IHVW]XKDOWHQ��GDVV�GLH�'RUWPXQGHU�$UEHLWVVWHOOH�

LQ�.RRSHUDWLRQ�PLW�GHQ�6WDWLVWLVFKHQ�bPWHUQ�GHV�%XQGHV�XQG�GHU�/lQGHU�HLQH�
UHFKW�SUDJPDWLVFKH�)RUP�GHU�(UKHEXQJ�GHV�0LJUDWLRQVKLQWHUJUXQGHV�HQWZLFNHOW�
KDW��GLH�DOOHUGLQJV�QRFK�QLFKW�XPJHVHW]W�ZRUGHQ�LVW��'LH�9RUJHKHQVZHLVH�EHLQ�
KDOWHW�]ZDU�HLQLJH�8QVFKlUIHQ��DEHU�GHU�&KDUPH�GLHVHU�/|VXQJ�OLHJW�GDULQ��GDVV�
GLH�(UIDVVXQJ�QLFKW� VR� DXIZHQGLJ� LVW� XQG� ]XPLQGHVW� DXV�6LFKW�GHU� IU�KNLQGOL�
FKHQ�%LOGXQJ�GLH�QRWZHQGLJHQ� ,QIRUPDWLRQHQ� I�U��EHUJUHLIHQGH�(LQVFKlW]XQ�
JHQ�XQG�UHJLRQDOH�3ODQXQJVEHGDUIH�EHUHLW�JHVWHOOW�ZHUGHQ�N|QQHQ��

                                                 
��� 'DV�*HVHW]�ZXUGH�DOOHUGLQJV�DP������������QXU�LQ�HLQHU�VWDUN�JHN�U]WHQ�)DVVXQJ�²

X�D��RKQH�GHQ�$VSHNW�GHU�9HUEHVVHUXQJ�GHU�6WDWLVWLN�²�EHVFKORVVHQ��YJO��%XQGHVJH�
VHW]EODWW�7HLO�,������1U���������������6��������
 



�� 6FKLOOLQJ 
 

 

/LWHUDWXU�
%HKHU��.DULQ� �������� 7DJHVHLQULFKWXQJHQ� I�U� .LQGHU�� 3HUVSHNWLYHQ� HLQHU� UHIRUPLHUWHQ�

6WDWLVWLN��,Q��7KRPDV�5DXVFKHQEDFK�0DWWKLDV�6FKLOOLQJ� �+J����'LH�.LQGHU��XQG�-X�
JHQGKLOIH�XQG�LKUH�6WDWLVWLN��%DQG�,,��$QDO\VHQ��%HIXQGH�XQG�3HUVSHNWLYHQ��1HXZLHG�
X�D���6�����������

/DXH��(YHO\Q�)UDQ]�-RVHI�.ROYHQEDFK���������$XFK�DPWOLFKH�6WDWLVWLN� LVW�YHUlQGHUEDU��
$QSDVVXQJ�GHU�.LQGHU��XQG�-XJHQGKLOIHVWDWLVWLN�DQ�VLFK�YHUlQGHUQGH�:LUNOLFKNHLWHQ��
,Q��7KRPDV�5DXVFKHQEDFK�0DWWKLDV�6FKLOOLQJ��+J����.LQGHU��XQG�-XJHQGKLOIHUHSRUW�
���$QDO\VHQ��%HIXQGH�XQG�3HUVSHNWLYHQ��0�QVWHU��6�����������

5DXVFKHQEDFK��7KRPDV�0DWWKLDV�6FKLOOLQJ���������'LH�.LQGHU��XQG�-XJHQGKLOIH�XQG�LK�
UH�6WDWLVWLN��%DQG����(LQI�KUXQJ�XQG�*UXQGODJHQ��1HXZLHG�X�D��

�



�
�-RDFKLP�5��)ULFN�XQG�-DQLQD�6|KQ��
'DV�6R]LR�RHNRQRPLVFKH�3DQHO��62(3��DOV�*UXQGODJH�I�U�$QDO\VHQ�]XU�%LOGXQJVODJH�YRQ�3HUVRQHQ�PLW�0LJUDWLRQVKLQWHUJUXQG�
'DV� 6R]LR�RHNRQRPLVFKH� 3DQHO� �62(3�� LVW� HLQH� VHLW� ����� MlKUOLFK� ODXIHQGH�
/lQJVVFKQLWWHUKHEXQJ��GLH�DOV�7HLO�GHU�LQIRUPDWLRQHOOHQ�,QIUDVWUXNWXU�YRP�8P�
IUDJHIRUVFKXQJVLQVWLWXW� 716� ,QIUDWHVW� 6R]LDOIRUVFKXQJ� LP�$XIWUDJH� GHV�'HXW�
VFKHQ�,QVWLWXWV� I�U�:LUWVFKDIWVIRUVFKXQJ��',:�%HUOLQ��GXUFKJHI�KUW�ZLUG��%H�
IUDJXQJVSRSXODWLRQ�LVW�GLH�:RKQEHY|ONHUXQJ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG� �
'LHVHU�6XUYH\�OLHIHUW�UHSUlVHQWDWLYH�0LNURGDWHQ�I�U�+DXVKDOWH��)DPLOLHQ�XQG�3HU

�

�
�

VRQHQ��,QKDOWOLFKH�6FKZHUSXQNWH�OLHJHQ�QHEHQ�GHQ�+DXSWEHUHLFKHQ�Å$UEHLWVPDUNW�
XQG�(UZHUEVEHWHLOLJXQJ´�VRZLH�Å(LQNRPPHQ´�DXI�HLQHU�5HLKH�YRQ�ZHLWHUHQ�UH�
OHYDQWHQ�/HEHQVEHUHLFKHQ�ZLH�*HVXQGKHLW��:RKQHQ��%LOGXQJ��3DUWL]LSDWLRQ���
'LH�4XHU�� XQG� /lQJVVFKQLWWGDWHQ� GHV� 62(3� VLQG� I�U� VR]LR�|NRQRPLVFKH�

�6WUXNWXU�� XQG�.DXVDO��$QDO\VHQ�PLW�0LJUDWLRQVEH]XJ� EHVRQGHUV� JHHLJQHW�� GD�
VLH� ���� HLQH� 9LHO]DKO� YRQ� REMHNWLYHQ� ,QGLNDWRUHQ� ]XU� /HEHQVVLWXDWLRQ� SULYDWHU�
+DXVKDOWH��XQG�DOOHU�GDULQ�OHEHQGHQ�3HUVRQHQ��XQG�GHUHQ�VXEMHNWLYH�:DKUQHK�
PXQJ�VHLWHQV�GHU�%HIUDJWHQ� VRZLH� ���� HLQH��EHUSURSRUWLRQDO�JUR�H�6WLFKSUREH�
YRQ�0LJUDQW��LQQHQ�HQWKlOW��=XP�HLQHQ�XPIDVVW�GDV�VHLW������UHDOLVLHUWH�62(3�
6DPSOH�%�GLH�$UEHLWVPLJUDQW��LQQHQ�DXV�GHQ�0LWWHOPHHU�$QUDLQHUVWDDWHQ �XQG�
]XP�DQGHUHQ� UHSUlVHQWLHUW�GDV� VHLW������UHDOLVLHUWH�6DPSOH�'�=XZDQGHUXQJHQ

��

�
VHLW�0LWWH�GHU�����HU�-DKUH�QDFK�:HVWGHXWVFKODQG��9RQ�EHVRQGHUHU�5HOHYDQ]�LVW�
GDEHL� GLH� 0|JOLFKNHLW� GHU� ,GHQWLILNDWLRQ� YRQ� �6SlW��$XVVLHGOHU��LQQHQ�� 1LFKW�
]XOHW]W�DXIJUXQG�ZHLWHUHU�$XIVWRFNXQJHQ�GHU�6WLFKSUREH�LQ�GHQ�-DKUHQ������ELV�
�����VWHKHQ�PLW�GHP�62(3�NXPXODWLY�'DWHQ�YRQ�LQVJHVDPW�UXQG�������LQGLYL�
GXHOO�]XJHZDQGHUWHQ�3HUVRQHQ �XQG�ZHLWHUHQ�UXQG�������LQ�'HXWVFKODQG�JHER�
UHQHQ� $XVOlQGHU��LQQHQ� �X�D��

��

Å]ZHLWH� *HQHUDWLRQ´�� ]XU� 9HUI�JXQJ�� 'LH� *H�
VDPWVWLFKSUREH�I�U�GDV�%HREDFKWXQJVMDKU������XPIDVVW�UXQG��������3HUVRQHQ�
LQWHUYLHZV��PLW�3HUVRQHQ�DE����-DKUHQ��LQ��EHU��������+DXVKDOWHQ���
                                                 
��� 'HWDLOOLHUWH�+LQZHLVH�]XU�.RQ]HSWLRQ��6WLFKSUREHQ]LHKXQJ�XQG�'XUFKI�KUXQJ�ILQ�GHQ� VLFK� LQ�� +DLVNHQ�'H1HZ�)ULFN� ������ 62(3�*URXS� ������:DJQHU� X�D�� ������%XUNKDXVHU�X�D�������XQG�LP�,QWHUQHW�XQWHU�KWWS���ZZZ�GLZ�GH�VRHS���
��� ,Q�H[DNWHU�$EJUHQ]XQJ�ZXUGHQ�LQ�6DPSOH�%�3HUVRQHQ�LQ�+DXVKDOWHQ�EHIUDJW��GHUHQ�+DXVKDOWVYRUVWDQG� HLQHU� GHU� IROJHQGHQ� 1DWLRQDOLWlWHQ� DQJHK|UWH�� 6SDQLHQ�� ,WDOLHQ��*ULHFKHQODQG�� �([��-XJRVODZLHQ��7�UNHL��'LHV�ZDUHQ�GLH� ]XP�=HLWSXQNW�GHU�6WLFK�SUREHQ]LHKXQJ� LP� -DKUH� ����� TXDQWLWDWLY� EHGHXWVDPVWHQ� $XVOlQGHUJUXSSHQ� LQ�'HXWVFKODQG��$OOH�DQGHUHQ�1DWLRQDOLWlWHQ�ZXUGHQ�KLQJHJHQ�HQWVSUHFKHQG�GHU�]XIlO�OLJHQ�$XVZDKO� EHL� GHU� 6WLFKSUREHQ]LHKXQJ� LQ� 6DPSOH�$�EHU�FNVLFKWLJW��'HU� �EHU�SURSRUWLRQDOH�$XVZDKOVDW]�I�U�GLH�6WLFKSUREH�%�EHUXKWH�XQWHU�DQGHUHP�DXI�GHU�$Q�QDKPH�YHUVWlUNWHU�5�FNZDQGHUXQJ��
��� 'DUXQWHU� VLQG� DXFK� QRFK� QLFKW� EHIUDJWH� .LQGHU� ELV� ��� -DKUHQ�� �EHU� GLH� OHGLJOLFK�3UR[\�,QIRUPDWLRQHQ�GXUFK�GLH�%HIUDJXQJ�GHU�(OWHUQ�YRUOLHJHQ���
 



 )ULFN�6|KQ�
 
���
'LH�YHUVFKLHGHQHQ�6XEVDPSOHV�KDEHQ� DXIJUXQG�GHV�6WLFKSUREHQGHVLJQ�GHV�

62(3� XQWHUVFKLHGOLFKH� =LHKXQJVZDKUVFKHLQOLFKNHLWHQ�� ]XGHP� XQWHUVFKHLGHQ�
VLH�VLFK�EH]�JOLFK�HLQHU�GLIIHUHQWLHOOHQ�7HLOQDKPHEHUHLWVFKDIW��'LHV�ZLUG�PLW�+LO�
IH� HLQHU� HQWVSUHFKHQGHQ�*HZLFKWXQJ� DOOHU� UHDOLVLHUWHQ�8QWHUVXFKXQJVHLQKHLWHQ�
NRUULJLHUW�XQG�OlVVW�VRPLW�UHSUlVHQWDWLYH�5�FNVFKO�VVH�DXI�GLH�*HVDPWEHY|ONH�
UXQJ�XQG�GLH�KLHU�LQWHUHVVLHUHQGHQ�7HLOSRSXODWLRQHQ�]X����
0HWKRGLVFKH�+LQZHLVH�]XU�(UIDVVXQJ�YRQ�0LJUDQW��LQQHQ�
3DQHO�6XUYH\V� VLQG� L�G�5�� NRQ]LSLHUW� DOV� %HIUDJXQJ� YRQ� 3HUVRQHQ� LQ� SULYDWHQ�
+DXVKDOWHQ�XQG�HUODXEHQ�LP�$OOJHPHLQHQ�NHLQH�UHSUlVHQWDWLYHQ�$XVVDJHQ��EHU�
GHQ�.UHLV�GHU�3HUVRQHQ�LQ�LQVWLWXWLRQDOLVLHUWHQ�+DXVKDOWHQ��LP�$QVWDOWVEHUHLFK���
,QVRIHUQ� LVW� GLH� (UIDVVXQJ� LQVEHVRQGHUH� VROFKHU� )O�FKWOLQJH� XQG� $V\OEHZHU�
EHU��LQQHQ�HLQ�3UREOHP��GLH�]XP�=HLWSXQNW�GHU�6WLFKSUREHQ]LHKXQJ��QRFK�� LQ�
hEHUJDQJVZRKQKHLPHQ�RGHU�lKQOLFKHQ�(LQULFKWXQJHQ�OHEWHQ��$QGHUHUVHLWV�ZLUG�
LP�62(3�VHLW�GHU�(UVWEHIUDJXQJ�GHU�=XZDQGHUHU�6WLFKSUREH�'��GLH�����������
LQ�5HDNWLRQ�DXI�GLH�VWDUNHQ�=XZDQGHUXQJVZHOOHQ�VHLW�(QGH�GHU�����HU�-DKUH�UH�
DOLVLHUW�ZXUGH�� H[SOL]LW� DXFK�GLH�=XJHK|ULJNHLW� ]X�EHVWLPPWHQ�=XZDQGHUXQJV�
JUXSSHQ�]XP�(LQUHLVH]HLWSXQNW�HUKREHQ��,P�(LQ]HOQHQ�ZHUGHQ�LP�5DKPHQ�GHU�
%HIUDJXQJ�VHLWKHU�²�DXFK�LQ�DOOHQ�DQGHUHQ�7HLOVWLFKSUREHQ�²�IROJHQGH�*UXSSHQ�
XQWHUVFKLHGHQ��2ULJLQDO�)UDJHERJHQWH[W���
• $XVVLHGOHU��G�K��GHXWVFKVWlPPLJH�3HUVRQ��LQNO��)DPLOLHQDQJHK|ULJH��DXV�RVW�
HXURSlLVFKHQ�6WDDWHQ����

• 'HXWVFKH��GLH�OlQJHUH�=HLW�LP�$XVODQG�JHOHEW�KDEHQ��
• %�UJHU�HLQHV�(8�0LWJOLHGVVWDDWHV��
• $V\OEHZHUEHU��LQQHQ�RGHU�)O�FKWOLQJH��
• VRQVWLJH�$XVOlQGHU��LQQHQ��

                                                 
��� 'HU� 6WLFKSUREHQXPIDQJ� GHU� HLQ]HOQHQ� 7HLOVWLFKSUREHQ� EHWUXJ� LQ� GHU� MHZHLOLJHQ�6WDUWZHOOH� LP� -DKUH� ����� I�U� 6DPSOH� $� UXQG� ������ +DXVKDOWH� XQG� I�U� 6DPSOH� %�NQDSS� ������ +DXVKDOWH�� ����� VWDUWHWH� GDV� RVWGHXWVFKH� 6DPSOH� &� PLW� UXQG� ������+DXVKDOWHQ��,P�-DKUH������ZXUGHQ�LP�6DPSOH�'�LQVJHVDPW��EHU�����+DXVKDOWH�PLW�NQDSS�������HUZDFKVHQHQ�+DXVKDOWVPLWJOLHGHUQ� LQWHUYLHZW��6DPSOH�(�EHJDQQ������PLW��EHU�������+DXVKDOWHQ��0LW�GHP�=LHO�GHU�9HUEHVVHUXQJ�GHU�'DWHQJUXQGODJH�I�U�3ROLWLNEHUDWXQJ�XQG�ZLVVHQVFKDIWOLFKH�)RUVFKXQJ�ZXUGH�LP�-DKU������7HLOVWLFKSUR�EH�)�PLW��EHU�������+DXVKDOWHQ�JHVWDUWHW��'LH�YRUHUVW�OHW]WH�7HLOVWLFKSUREH�*��EHU�UHSUlVHQWLHUW�GHQ�+RFKHLQNRPPHQVEHUHLFK�XQG�ZXUGH�HUVWPDOV�LP�-DKUH������UHDOL�VLHUW���
��� 'LHVH�'LIIHUHQ]LHUXQJ� LVW� VRPLW� QLFKW� I�U� DOOH�%HIUDJXQJVSHUVRQHQ� LP� 62(3� YHU�I�JEDU��LQVEHVRQGHUH�ZHQQ�VLH�YRU������DXV�GHP�6XUYH\�DXVJHVFKLHGHQ�VLQG��,Q�GLH�VHQ�)lOOHQ� N|QQHQ�DSSUR[LPDWLY�3HUVRQHQ�HUVDW]ZHLVH�GDQQ�GHU�*UXSSH�GHU�$XV�VLHGOHU�]XJHUHFKQHW�ZHUGHQ��ZHQQ�VLH�SHUV|QOLFK�]XP�%HIUDJXQJV]HLWSXQNW�GLH�GHXW�VFKH�6WDDWVDQJHK|ULJNHLW�KDEHQ�XQG�QDFK������DXV�HQWVSUHFKHQGHQ�RVWHXURSlLVFKHQ�/lQGHUQ�QDFK�'HXWVFKODQG�]XJHZDQGHUW�VLQG��ZDV�H[SOL]LW�DXFK�QDFKWUlJOLFKH�(LQ�E�UJHUXQJHQ� HLQVFKOLH�W��'LHV� VROOWH� EHL� GHU� ,QWHUSUHWDWLRQ� HQWVSUHFKHQGHU�(UJHE�QLVVH�I�U�$XVVLHGOHU�I�U�GLH�62(3�-DKUH�YRU������EHDFKWHW�ZHUGHQ���

 



'DV�6R]LR�RHNRQRPLVFKH�3DQHO� ���
 

 

'HU�=HLWSXQNW�GHU�(LQUHLVH� NDQQ�GXUFKDXV�GHXWOLFK�YRU�GHU� HUVWHQ�%HIUDJXQJ�
OLHJHQ��(V�LVW�QLFKW�]XOHW]W�GHVKDOE�GDYRQ�DXV]XJHKHQ��GDVV�=XZDQGHUHU��GLH�YRU�
0LWWH�GHU�����HU�-DKUH�LQ�GDV�62(3�DXIJHQRPPHQ�ZXUGHQ�XQG�GLH�]XP�(LQ�
UHLVH]HLWSXQNW� GHQ� 6WDWXV� HLQHV� $V\OEHZHUEHUV� RGHU� )O�FKWOLQJV� �.RQWLQJHQW�
IO�FKWOLQJH�HWF���KDWWHQ��QLFKW�DOV�VROFKH�LGHQWLIL]LHUW�ZHUGHQ�N|QQHQ��GD�GLH�UHOH�
YDQWH�,QIRUPDWLRQ�LP�62(3�ELV���������QLFKW�H[SOL]LW�HUIDVVW�ZXUGH��$OOH�=X�
ZDQGHUHU��VRZHLW�VLH�LQ�SULYDWHQ�+DXVKDOWHQ�OHEHQ��VLQG�SULQ]LSLHOO�LP�62(3�HU�
IDVVEDU�XQG�DXFK�JJI��DOV�VROFKH�LGHQWLIL]LHUEDU��(V�LVW�MHGRFK�QLFKW�DXV]XVFKOLH�
�HQ��GDVV�EHL�$V\OEHZHUEHUQ�XQG�)O�FKWOLQJHQ�HLQH�SRVLWLYH�6HOHNWLRQ�LP�6LQQH�
GHU�HKHU�EHVVHU�Å(WDEOLHUWHQ´�YRUOLHJW��GD� VLH� MD� ]XP�6WLFKSUREHQ]LHKXQJV]HLW�
SXQNW�EHUHLWV� LQ�SULYDWHQ�+DXVKDOWHQ� OHEWHQ��'HV�:HLWHUHQ�NDQQ�GDYRQ�DXVJH�
JDQJHQ�ZHUGHQ��GDVV� LQ�GHU�62(3�6WLFKSUREH�%�HEHQIDOOV�3HUVRQHQ�HQWKDOWHQ�
VLQG��GLH�DOV�)O�FKWOLQJ�JHOWHQ��RKQH� MHGRFK�DOV�VROFKH� LP�62(3�LGHQWLIL]LHUEDU�
]X� VHLQ��'LHV� EHWULIIW� LQVEHVRQGHUH�.XUGHQ�PLW� W�UNLVFKHU� 6WDDWVDQJHK|ULJNHLW�
�SROLWLVFKH� 9HUIROJXQJ�� VRZLH� 3HUVRQHQ�� GLH� LKUH� +HLPDW� LP� =XVDPPHQKDQJ�
PLW� GHP� %DONDQNULHJ� YHUOLH�HQ� XQG� DOV� =X]XJ� LQ� EHVWHKHQGH� +DXVKDOWH� YRQ�
�([��-XJRVODZHQ� LP� 62(3� DXIWDXFKHQ�� (LQHU� 6HOHNWLRQ� ]XJXQVWHQ� VSUDFKOLFK�
EHVVHU�LQWHJULHUWHU�=XZDQGHUHU�ZLUG�LP�62(3�HQWJHJHQJHZLUNW��LQGHP�0LJUDQW��
�LQQHQ� DXV� GHQ� HKHPDOLJHQ�PHGLWHUUDQHQ�$QZHUEHOlQGHUQ� HLQ�PXWWHUVSUDFKOL�
FKHU�)UDJHERJHQ��E]Z��HLQH�hEHUVHW]XQJVKLOIH��]XU�9HUI�JXQJ�JHVWHOOW�ZLUG��$O�
OHQ�ZHLWHUHQ�3HUVRQHQ�PLW�0LJUDWLRQVKLQWHUJUXQG�ZLUG�DOWHUQDWLY�]XP�GHXWVFK�
VSUDFKLJHQ� )UDJHERJHQ� VHLW� PHKUHUHQ� -DKUHQ� DXIJUXQG� GHU� ]XQHKPHQGHQ�
VSUDFKOLFKHQ�+HWHURJHQLWlW� GHU� =XZDQGHUHU� DXFK� HLQH� HQJOLVFKH� hEHUVHW]XQJ�
DQJHERWHQ��
%HY|ONHUXQJVXPIUDJHQ�ZLH�GDV�62(3�VLQG�DOV�VR�JHQDQQWH�ÅDOO�SXUSRVH�SR�

SXODWLRQ�VXUYH\V´�LQKDOWOLFK�VHKU�EUHLW�DQJHOHJW��6LH�KDEHQ�QLFKW�XQEHGLQJW�GHQ�
$QVSUXFK�� MHGH� NOHLQH� 6XESRSXODWLRQ� GHU� *UXQGJHVDPWKHLW� LQ� UHSUlVHQWDWLYHU�
)RUP�]X�HUIDVVHQ��(V�LVW�LQVEHVRQGHUH�GDYRQ�DXV]XJHKHQ��GDVV�PLW�GHP�62(3�²
ZLH�PLW�DOOHQ�DQGHUHQ�DPWOLFKHQ�XQG�QLFKW�DPWOLFKHQ�%HY|ONHUXQJVXPIUDJHQ�²
NHLQH� DGlTXDWH�(UIDVVXQJ�YRQ� LOOHJDO� LQ�'HXWVFKODQG� OHEHQGHQ�$XVOlQGHU��LQ�
QHQ�P|JOLFK�LVW���
'LH� ODXIHQGH�(UIDVVXQJ� QHXHU�=XZDQGHUHU� VWHOOW� I�U�3DQHOVWLFKSUREHQ�ZLH�

GDV� 62(3� HLQH� EHVRQGHUH�+HUDXVIRUGHUXQJ� GDU�� $XIJUXQG� GHV�:HLWHUYHUIRO�
JXQJV�'HVLJQV�HLQHV�VROFKHQ�6XUYH\V�JHOLQJW�GHILQLWLRQVJHPl��OHGLJOLFK�GLH�(U�
IDVVXQJ� YRQ� =XZDQGHUXQJ� LQ� EHVWHKHQGH� 3DQHO�+DXVKDOWH�� ZLH� ]�%�� LP� )DOOH�
YRQ�HQJ�GHILQLHUWHP�)DPLOLHQQDFK]XJ��G�K��ZHQQ�QHXH�3HUVRQHQ�ZLH�HWZD�)D�
PLOLHQDQJHK|ULJH� DXV�GHP�$XVODQG� LQ�GHQ�62(3�+DXVKDOW� ]LHKHQ� �*U�QGHQ�
MHGRFK�1HX]XZDQGHUHU� HLJHQH� QHXH�+DXVKDOWH� QDFK� GHP� 6WDUW� GHV�

��

3DQHOV�� VR�
                                                 
��� *HPl��GHP�:HLWHUYHUIROJXQJVNRQ]HSW�GHV�62(3�VLQG�3DQHOKDXVKDOWH�XQG�DOOH�GDU�LQ� OHEHQGHQ�3HUVRQHQ�XQDEKlQJLJ�YRQ�UHJLRQDOHU�0RELOLWlW�DXFK� LQ�GHU�)ROJHZHOOH�]X�EHIUDJHQ��VRODQJH�GHU�8P]XJ�LQQHUKDOE�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�HUIROJW��'LHV� VFKOLH�W� EHL�+DXVKDOWVQHXJU�QGXQJHQ�GXUFK�$EVSDOWXQJ�RGHU�$XV]XJ�EHUHLWV�EHIUDJWHU�3DQHOKDXVKDOWVPLWJOLHGHU��]�%��ZHJHQ�+HLUDW�RGHU�$XIQDKPH�HLQHU�$XVELO�GXQJ�RGHU�(UZHUEVWlWLJNHLW�LQ�HLQHU�DQGHUHQ�6WDGW��DXFK�DOOH�LQ�GLHVHQ�QHXHQ�+DXV�KDOWHQ�OHEHQGHQ�3HUVRQHQ�HLQ��



 )ULFN�6|KQ����
 
KDEHQ� GLHVH� NHLQH� SRVLWLYH� 6WLFKSUREHQ]LHKXQJVZDKUVFKHLQOLFKNHLW�� (LQ� $XV�
JOHLFK� GLHVHV� 0DQNR� LVW� OHGLJOLFK� GXUFK� GLH� 5HDOLVLHUXQJ� HLQHU� ]XVlW]OLFKHQ�
6WLFKSUREH�P|JOLFK��GLH�GDQQ�ZLHGHUXP�GDV�6HOHNWLRQVNULWHULXP�HUI�OOHQ�PXVV��
GDVV�+DXVKDOWVPLWJOLHGHU�VHLW�GHP�6WLFKSUREHQ]LHKXQJV]HLWSXQNW�GHU�ELVKHU�UHD�
OLVLHUWHQ�6WLFKSUREH�LQ�GDV�6WLFKSUREHQJHELHW�]XJH]RJHQ�VLQG��'LHVHU�:HJ�ZXU�
GH�PLW�GHP�62(3�²�ZHOWZHLW�ELVODQJ�HLQPDOLJ� I�U�+DXVKDOWV�3DQHOVWXGLHQ�²�LQ�
GHQ�-DKUHQ�����������HUIROJUHLFK�UHDOLVLHUW�� ,QVJHVDPW� LVW� LQVRIHUQ�GDYRQ�DXV�
]XJHKHQ�� GDVV� ,PPLJUDWLRQ� QDFK� 'HXWVFKODQG� LQ� GHQ� 4XHUVFKQLWWVGDWHQ� GHV�
62(3�I�U�GLH�-DKUH�PLW�KRKHU�=XZDQGHUXQJ��(QGH�GHU�����HU�ELV�$QIDQJ�GHU�
����HU� -DKUH��QLFKW� UHSUlVHQWDWLY�ZLHGHUJHJHEHQ�ZLUG��)�U�GHQ�6WLFKSUREHQ]LH�
KXQJV]HLWSXQNW������E]Z��GLH�'DWHQ�GHU�HUVWHQ�:HOOHQ�0LWWH�GHU�����HU�-DKUH�
VRZLH� I�U�GLH� -DKUH� DE������ LVW� GLHV� MHGRFK�²�DXFK� LQ� DXVUHLFKHQGHU�=DKO� YRQ�
DQDO\VLHUEDUHQ�%HREDFKWXQJHQ�I�U�GLH�KLHU�UHOHYDQWHQ�*UXSSHQ�²�SULQ]LSLHOO�GHU�
)DOO���
,P�5DKPHQ�GHU�LP�-DKUH������UHDOLVLHUWHQ�7HLOVWLFKSUREH�)�GHV�62(3�ZXU�

GHQ� JHPl�� GHP� 6WLFKSUREHQ]LHKXQJVSODQ� DXFK� 3HUVRQHQ� PLW� 0LJUDWLRQVKLQ�
WHUJUXQG� HUIDVVW��'DEHL� NRQQWH� GLH�7HQGHQ]� ]XU� TXDQWLWDWLYHQ�8QWHUHUIDVVXQJ�
YRQ� $XVOlQGHU��LQQHQ�� GLH� GHP� GHU� 6WLFKSUREH� ]X� *UXQGH� OLHJHQGHQ� $'0�
0DVWHUVDPSOH� LQKlUHQW� LVW�� GXUFK� HLQH� 9HUOlQJHUXQJ� GHV� Å5DQGRP�:DON´� I�U�
+DXVKDOWH� YRQ� $XVOlQGHU��LQQHQ� WHLOZHLVH� NRPSHQVLHUW� ZHUGHQ� � ,QVRIHUQ�
NDQQ� DXFK� I�U� GHQ� DNWXHOOHQ� 6WDQG� DQJHVLFKWV� GHXWOLFK� QLHGULJHUHU�

��

=XZDQGH�
UXQJV]DKOHQ�LQ�GHQ�OHW]WHQ�-DKUHQ�YRQ�HLQHU�DXVUHLFKHQGHQ�5HSUlVHQWDWLRQ�YRQ�
=XZDQGHUHUQ�LP�62(3�DXVJHJDQJHQ�ZHUGHQ���

=XU�(UIDVVXQJ�GHV�0LJUDWLRQVKLQWHUJUXQGHV�LP�62(3�
'HU�%HJULII�Å0LJUDWLRQVKLQWHUJUXQG´�NDQQ�XQWHUVFKLHGOLFK�GHILQLHUW�ZHUGHQ��(U�
NDQQ��EHU�GLH�8QWHUVFKHLGXQJVPHUNPDOH�GHU�6WDDWVDQJHK|ULJNHLW�XQG�GHU�LQGL�
YLGXHOOHQ�=XZDQGHUXQJ�KLQDXVJHKHQ�XQG�LQVEHVRQGHUH�GLH�VR�JHQDQQWH�]ZHLWH�
*HQHUDWLRQ�� DOVR� GLH� LP�$XIQDKPHODQG� JHERUHQHQ�.LQGHU� ]XJHZDQGHUWHU� (O�
WHUQ�WHLOH��� XPIDVVHQ�� (V� KDQGHOW� VLFK� GDQQ� IROJOLFK� XP� HLQHQ� ÅIDPLOLlUHQ´�
0LJUDWLRQVKLQWHUJUXQG���
'DV�62(3�HUP|JOLFKW�YHUVFKLHGHQH�9DULDQWHQ�GHU�2SHUDWLRQDOLVLHUXQJ�GHV�

0LJUDWLRQVKLQWHUJUXQGHV��=XP�HLQHQ�NDQQ�GLH�=XZDQGHUXQJ�DOV�]HQWUDOH�.DWH�
                                                 
��� 'DV�6WLFKSUREHQV\VWHP�GHV�$UEHLWVNUHLVHV�'HXWVFKHU�0DUNW��XQG�6R]LDOIRUVFKXQJV�LQVWLWXWH��$'0��EDVLHUW�DXI�GHQ�6WLPPEH]LUNHQ�GHU�%XQGHVWDJVZDKO��'LH�GDI�U�UHOH�YDQWHQ�:lKOHUYHU]HLFKQLVVH�EH]LHKHQ�VLFK�DEHU�QXU�DXI�GLH�ZDKOEHUHFKWLJWH�GHXWVFKH�:RKQEHY|ONHUXQJ��ZDV�FHWHULV�SDULEXV� ]X�HLQHU�8QWHUVFKlW]XQJ�YRQ�%H]LUNHQ�PLW�KRKHP�$XVOlQGHUDQWHLO�LQ�HLQHU�GDUDXI�EDVLHUHQGHQ�6WLFKSUREH�I�KUW��'LH�9HUOlQJH�UXQJ�GHV�5DQGRP�:DON��ZLH�LQ�6DPSOH�)�UHDOLVLHUW��NDQQ�LQVRIHUQ�HLQH�HYHQWXHOO� LQ�GHU�$XVZDKO�GHU�6DPSOH�3RLQWV�OLHJHQGH�9HU]HUUXQJ�QLFKW�DXVJOHLFKHQ��VRQGHUQ�OH�GLJOLFK�GLH�)DOO]DKO�HUK|KHQ��(V�NDQQ�KLHU�VRPLW�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ��GDVV�GLH� IDNWLVFK� LQWHUYLHZWHQ� $XVOlQGHU�+DXVKDOWH� LQ� GLHVHP� I�U� 6DPSOH� )� JHZlKOWHQ�9HUIDKUHQ�WHQGHQ]LHOO�EHVVHU�LQWHJULHUWH�$XVOlQGHU�UHSUlVHQWLHUHQ��YJO��,QIUDWHVW�6R�]LDOIRUVFKXQJ���������

 



'DV�6R]LR�RHNRQRPLVFKH�3DQHO� ���
 

JRULH�YHUZHQGHW�ZHUGHQ��3HUVRQHQ�N|QQHQ�QDFK�LKUHP�*HEXUWVODQG��'HXWVFK�
ODQG� RGHU�$XVODQG�� XQWHUVFKLHGHQ�ZHUGHQ�� DX�HUGHP� GDQDFK��ZDQQ�� DXV�ZHO�
FKHP� /DQG� XQG� LQ� ZHOFKHP� $OWHU� VLH� HLQJHZDQGHUW� VLQG�� ,VW� HLQH� 3HUVRQ� LQ�
'HXWVFKODQG�JHERUHQ��NDQQ�GXUFK�GLH�EHUHLWVWHKHQGH�,QIRUPDWLRQ��EHU�DQGHUH�
JHJHQZlUWLJH�XQG� HKHPDOLJH�+DXVKDOWVPLWJOLHGHU��� IHVWJHVWHOOW�ZHUGHQ��RE� LKUH�
(OWHUQ�]XJHZDQGHUW�VLQG�XQG�GLH�%HIUDJXQJVSHUVRQ�]XU�]ZHLWHQ�=XZDQGHUHUJH�
QHUDWLRQ� JHK|UW� �]�%�� HLQ� LQ� 'HXWVFKODQG� JHERUHQHU� -XJHQGOLFKHU� GHXWVFKHU�
6WDDWVDQJHK|ULJNHLW��GHVVHQ�(OWHUQ� LP�=XJH�GHU�$QZHUEXQJ�QDFK�'HXWVFKODQG�
NDPHQ��� =XP� DQGHUHQ� NDQQ� GLH� 6WDDWVDQJHK|ULJNHLW� DOV�0D�VWDE� I�U�0LJUDWL�
RQVKLQWHUJUXQG�KHUDQJH]RJHQ�ZHUGHQ��6R�HQWKlOW�GDV�62(3�LP�3ULQ]LS�$QJD�
EHQ��EHU�GLH�DNWXHOOH��JJI��HKHPDOLJH�XQG�]XVlW]OLFKH�6WDDWVDQJHK|ULJNHLW���EHU�
GDV�-DKU�HLQHU�HYHQWXHOOHQ�(LQE�UJHUXQJ�VRZLH�GLH�6WDDWVDQJHK|ULJNHLW�GHU�(O�
WHUQ�WHLOH���OHW]WHUHV�ZLUG�HQWZHGHU�LP�=XVDPPHQKDQJ�PLW�GHU�%LRJUDSKLHEHIUD�
JXQJ�EHLP�(UVWNRQWDNW� �YJO��)ULFN�	�6FKQHLGHU��������E]Z��²�LP�)DOOH�GHU�JH�
PHLQVDPHQ�+DXVKDOWVI�KUXQJ�²�YRQ�GHQ�(OWHUQ�VHOEVW�HUKREHQ���
,Q�GHU�%XQGHVUHSXEOLN�JLEW�HV�PLW�GHQ�$XVVLHGOHUQ�]DKOUHLFKH�1HX]XZDQGH�

UHU��GLH�YRQ�%HJLQQ�LKUHV�$XIHQWKDOWV�LQ�'HXWVFKODQG�DQ�GLH�GHXWVFKH�6WDDWVDQ�
JHK|ULJNHLW�EHVLW]HQ��$XFK�KDW�VHLW�$QIDQJ�GHU�����HU�-DKUH�GLH�=DKO�GHU�(LQ�
E�UJHUXQJHQ�YRQ�$XVOlQGHU��LQQHQ�NRQWLQXLHUOLFK�]XJHQRPPHQ��)HUQHU�KDEHQ�
YLHOH�GHU�LQ�'HXWVFKODQG�JHERUHQHQ�0LJUDQWHQNLQGHU�GXUFK�GDV�MDKU]HKQWHODQJ�
J�OWLJH� LXV�VDQJXLQLV�3ULQ]LS� LP� 6WDDWVDQJHK|ULJNHLWVUHFKW� GHQ�$XVOlQGHUVWDWXV�
ÅJHHUEW´��$XV� DOO� GLHVHQ�*U�QGHQ� LVW� GLH� LP�62(3�JHJHEHQH�0|JOLFKNHLW� GHU�
NRPELQLHUWHQ�%HWUDFKWXQJ�YRQ�*HEXUWVODQG�XQG�6WDDWVDQJHK|ULJNHLW�EHVRQGHUV�
UHOHYDQW���
7DEHOOH���� %HY|ONHUXQJ� DE� ��� -DKUHQ� LQ� 'HXWVFKODQG� >GDUXQWHU�� :HVW�'HXWVFKODQG@��QDFK�*HEXUWVODQG�XQG�6WDDWVDQJHK|ULJNHLW��������
6WDDWVDQJHK|ULJNHLW� *HEXUWV��E]Z��+HUNXQIWVODQG�

'HXWVFKODQG� $XVODQG� LQVJ��
GHXWVFK� �����
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QLFKW�GHXWVFK� ����
>���@�

����
>���@�

����
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LQVJ�� �����
>����@�

�����
>����@� ������

4XHOOH��62(3�������QXU�EHIUDJWH�3HUVRQHQ�LP�$OWHU�DE����-DKUHQ��JHZLFKWHW���
7DEHOOH���EHOHJW�HLQGUXFNVYROO��GDVV�ÅLQ�'HXWVFKODQG�JHERUHQH�$XVOlQGHU��LQQHQ´�
VRZLH� ÅLP� $XVODQG� JHERUHQH� 3HUVRQHQ�PLW� GHXWVFKHU� 6WDDWVDQJHK|ULJNHLW´� PLW�
LQVJHVDPW�UXQG����GHU�HUZDFKVHQHQ�%HY|ONHUXQJ�LQ]ZLVFKHQ�TXDQWLWDWLY�PLQ�
GHVWHQV�HEHQVR�EHGHXWVDP�VLQG�ZLH�GLH�NODVVLVFKHQ�=XZDQGHUHU��G�K���ÅLP�$XV�
ODQG�JHERUHQH�$XVOlQGHU��LQQHQ´��
                                                 
��� +DW� HLQH� %HIUDJXQJVSHUVRQ� GHU� ]ZHLWHQ� =XZDQGHUHUJHQHUDWLRQ� ZlKUHQG� GHU� 7HLO�QDKPH�DP�62(3�QLH�PLW�GHQ�(OWHUQ�]XVDPPHQJHZRKQW��VWHKW�DOV�+LOIVLQGLNDWRU�GLH��QLFKW��GHXWVFKH�6WDDWVDQJHK|ULJNHLW�GHU�(OWHUQ�]XU�9HUI�JXQJ���

 



 )ULFN�6|KQ����
 
'D� LP�62(3� MlKUOLFK�DOOH�+DXVKDOWVPLWJOLHGHU�DE����-DKUHQ�SHUV|QOLFK�EH�

IUDJW�ZHUGHQ��LVW�HLQH�HIIHNWLYH�.RQWUROOH�GHU�0LJUDWLRQVHUIDKUXQJ�GHV�JHVDPWHQ�
+DXVKDOWHV�P|JOLFK��'DV�EHLQKDOWHW�LQVEHVRQGHUH�DXFK�GLH�$QDO\VH�GHV�,QWHJUD�
WLRQVVWDQGHV�YRQ�0HKU�3HUVRQHQ�+DXVKDOWHQ�XQWHUVFKLHGOLFKHU�QDWLRQDOHU�+HU�
NXQIW�ZLH�]�%��EL�QDWLRQDOHU�)DPLOLHQ��EHL�GHQHQ�QXU�HLQ�(KHSDUWQHU�WDWVlFKOLFK�
]XJHZDQGHUW� LVW�� -�QJHUH�8QWHUVXFKXQJHQ�EHOHJHQ� HLQHQ� VLJQLILNDQWHQ�=XVDP�
PHQKDQJ�]ZLVFKHQ�|NRQRPLVFKHP�(UIROJ�XQG�EL�QDWLRQDOHU�+DXVKDOWVVWUXNWXU�
�YJO��%�FKHO�)ULFN������D��E�����(V�LVW�DOVR�QLFKW�]ZLQJHQG��HLQHQ�+DXVKDOW�QXU�
DQKDQG�GHU�LQGLYLGXHOOHQ�0HUNPDOH�GHV�+DXVKDOWVYRUVWDQGHV�E]Z��GHU�%H]XJV�
SHUVRQ� ]X� GHILQLHUHQ�� %HL� HLQHU� VROFKHQ� 9RUJHKHQVZHLVH� NDQQ� HLQH� YHU]HUUWH�
'DUVWHOOXQJ� GHU� LQGLYLGXHOOHQ� 0LJUDWLRQVHUIDKUXQJ� GULWWHU� +DXVKDOWVPLWJOLHGHU�
QLFKW�DXVJHVFKORVVHQ�ZHUGHQ���
7DEHOOH���� 0LJUDWLRQVKLQWHUJUXQG�LQ�,QGLYLGXDO��YHUVXV�+DXVKDOWVSHUVSHNWLYH��

0LJUDWLRQVKLQWHUJUXQG��PLQGHVWHQV�HLQHU�3HUVRQ��LP�+DXVKDOW�3HUV|QOLFKHU�0LJUDWLRQV�
KLQWHUJUXQG� QHLQ� MD� LQVJ��
�QHLQ� �������
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�LQVJ�� �������
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+LQZHLV��Å0LJUDWLRQVKLQWHUJUXQG´�XPIDVVW�LQ�GHU�KLHU�YHUZHQGHWHQ�'HILQLWLRQ�$XVVLHGOHU��LQQHQ��$XVOlQGHU��LQQHQ�
�3HUVRQHQ�RKQH�GHXWVFKH�6WDDWVDQJHK|ULJNHLW�XQDEKlQJLJ�YRP�*HEXUWVODQG���VRZLH�=XZDQGHU��LQQHQ��XQDEKlQJLJ�
YRQ�GHU�1DWLRQDOLWlW���
4XHOOH��62(3�������6DPSOHV�$�)��DOOH�+DXVKDOWVPLWJOLHGHU��XQJHZLFKWHWH�)DOO]DKOHQ��
7DEHOOH���]HLJW��GDVV�NQDSS����DOOHU�LP�-DKUH������LQ�GHQ�62(3�+DXVKDOWHQ�OH�
EHQGHQ� 3HUVRQHQ� �LQNO�� .LQGHU�� ]ZDU� VHOEVW� NHLQHQ�0LJUDWLRQKLQWHUJUXQG� KD�
EHQ�� VLH� DEHU�7HLO� HLQHV�+DXVKDOWV�VLQG�� LQ�GHP�ZHLWHUH�3HUVRQHQ�PLW�0LJUDWL�
RQVKLQWHUJUXQG�OHEHQ��0LW�DQGHUHQ�:RUWHQ��ZlKUHQG�JXW�����GHU�%HREDFKWXQ�
JHQ� DOV� $XVVLHGOHU��LQQHQ�� $XVOlQGHU��LQQHQ� RGHU� =XZDQGHUHU��LQQHQ� HLQHQ�
LQGLYLGXHOOHQ�0LJUDWLRQVKLQWHUJUXQG�DXIZHLVHQ��OHEHQ�IDVW�����DOOHU�,QGLYLGXHQ�
LQ�+DXVKDOWHQ�PLW�0LJUDWLRQVKLQWHUJUXQG����

                                                 
��� %HL�GHU�6FKlW]XQJ�GHU�0DUNWHLQNRPPHQVSRVLWLRQ�ZLUNW�VLFK�²�LP�9HUKlOWQLV�]X�HL�QHP�+DXVKDOW�RKQH�0LJUDWLRQVKLQWHUJUXQG�²�GLH�=XJHK|ULJNHLW�]X�HLQHP�+DXVKDOW��LQ�GHP�PLQGHVWHQV�HLQ�HUZDFKVHQHV�0LWJOLHG�0LJUDQW� LVW��QHJDWLY�DXV�� -HGRFK�ZLUG�GLHVHU�+DXSWHIIHNW�VLJQLILNDQW�DEJHVFKZlFKW��ZHQQ�0LJUDQWHQ�²�EHL�VLPXOWDQHU�.RQ�WUROOH� ZHLWHUHU� VR]LR�|NRQRPLVFKHU� &KDUDNWHULVWLND�²�JHPHLQVDP�PLW� DXWRFKWKRQHQ� 3HU�VRQHQ�LQ�HLQHP�+DXVKDOW�OHEHQ��%�FKHO�)ULFN�����E��6�����I���(V�EOHLEW�]X�NOlUHQ��LQZLHZHLW� GLHVHU� |NRQRPLVFKH�(UIROJ�8UVDFKH�RGHU�:LUNXQJ� GHU�PXOWL�HWKQLVFKHQ�E]Z��PXOWL�QDWLRQDOHQ�+DXVKDOWV]XVDPPHQVHW]XQJ�LVW��
��� 'LHVH�$QJDEHQ�EHUXKHQ� DXI� XQJHZLFKWHWHQ�'DWHQ�XQG� VSLHJHOQ� LQVRIHUQ�QLFKW� UH�SUlVHQWDWLY�GLH�9HUKlOWQLVVH�LQ�GHU�:RKQEHY|ONHUXQJ�GHU�%XQGHVUHSXEOLN�'HXWVFK�ODQG�ZLGHU���
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(LQ� ÅZHLFKHUHU´� ,QGLNDWRU� I�U�0LJUDWLRQVKLQWHUJUXQG�� GHU� LQVEHVRQGHUH� LQ�
%H]XJ� DXI� GHQ�%LOGXQJVHUIROJ� YRQ�0LJUDQW��LQQHQ� YLHO� GLVNXWLHUW� LVW�� VLQG� GLH�
6SUDFKNHQQWQLVVH�� )�U� ]XJHZDQGHUWH� %HIUDJWH� �DE� ��� -DKUHQ�� XQG� VROFKH� PLW�
QLFKW�GHXWVFKHU�6WDDWVDQJHK|ULJNHLW� OLHJHQ�6HOEVWHLQVFKlW]XQJHQ�]X�GHQ�P�QG�
OLFKHQ�XQG�VFKULIWOLFKHQ�'HXWVFKNHQQWQLVVHQ�XQG�GHU��EHUZLHJHQG�LP�+DXVKDOW�
JHVSURFKHQHQ�6SUDFKH�YRU��*HUDGH� OHW]WHUHV�0HUNPDO�NDQQ�QHEHQ�*HEXUWVRUW�
XQG� 6WDDWVDQJHK|ULJNHLW� DOV� HLQ� ZHLWHUHV� .ULWHULXP� I�U� HLQHQ� 0LJUDWLRQVKLQ�
WHUJUXQG�KHUDQJH]RJHQ�ZHUGHQ��

'DWHQ�]X�%LOGXQJ�LP�62(3�
'HU� 62(3�)UDJHERJHQ� HQWKlOW� HLQH� 9LHO]DKO� ELOGXQJVUHOHYDQWHU� )UDJHQ�� 6R�
ZLUG�I�U�ELV�]X����MlKULJH�.LQGHU�XQG�-XJHQGOLFKH�LP�+DXVKDOWVIUDJHERJHQ�MlKU�
OLFK�HUIUDJW�XQG�DNWXDOLVLHUW��RE�VLH�HLQH�YRUVFKXOLVFKH�(LQULFKWXQJ��]�%��.LQGHU�
JDUWHQ��E]Z��ZHOFKH�$UW�YRQ�6FKXOH��*UXQG���+DXSW���5HDO���%HUXIVVFKXOH�RGHU�
*\PQDVLXP��VLH�EHVXFKHQ��$XIJUXQG�GHV�/lQJVVFKQLWWFKDUDNWHUV�N|QQHQ�GDKHU�
hEHUJlQJH� YRQ�GHU�3ULPDU�� LQ� GLH� 6HNXQGDUVWXIH� RGHU�:HFKVHO� GHU� 6FKXOIRU�
PHQ� LQQHUKDOE� GHU� 6HNXQGDUVWXIH� XQWHUVXFKW� ZHUGHQ� �YJO�� 'LHIHQEDFK� �������
)�U�GLHVH�$QDO\VHQ�OLHJHQ�]ZDU�QXU�ZHQLJH�ZHLWHUH�'DWHQ�]X�GHQ�.LQGHUQ�VHOEVW�
YRU�� GRFK� N|QQHQ� GLHVH� PLW� GHQ� XPIDVVHQGHQ� 4XHU�� XQG� /lQJVVFKQLWW�
LQIRUPDWLRQHQ��EHU� LKUH�(OWHUQ�XQG�GHUHQ�+DXVKDOW�YHUNQ�SIW�ZHUGHQ�XQG�VR�
IDFHWWHQUHLFK� GDV� IDPLOLlUH� 8PIHOG� GHU� .LQGHU� DEELOGHQ� XQG� EHU�FNVLFKWLJHQ�
�YJO��%�FKHO�:DJQHU��������
9HUWLHIHQGH�,QIRUPDWLRQHQ�]X�VFKXOLVFKHU�XQG�EHUXIOLFKHU�%LOGXQJ�ELHWHW�GDV�

62(3��VREDOG�HLQ�+DXVKDOWVPLWJOLHG�PLW����-DKUHQ�GHQ��EOLFKHQ�3HUVRQHQIUD�
JHERJHQ� I�U�(UZDFKVHQH�EHDQWZRUWHW��1HEHQ�GHQ�)UDJHQ�QDFK�GHP�DNWXHOOHQ�
VFKXOLVFKHQ� XQG� EHUXIOLFKHQ� %LOGXQJVDEVFKOXVV� ZLUG� MHGHV� -DKU� HUPLWWHOW� �XQG�
GDPLW�DXFK�GLH�,QIRUPDWLRQ�GHV�9RUMDKUHV�DNWXDOLVLHUW���RE�GLH�%HIUDJWHQ�GHU]HLW�
HLQH� DOOJHPHLQ� ELOGHQGH� 6FKXOH�� HLQH� +RFKVFKXOH� RGHU� HLQHQ� /HKUJDQJ� E]Z��
:HLWHUELOGXQJVNXUV�RGHU�HLQH�EHUXIOLFKH�$XVELOGXQJ�DEVROYLHUHQ��:HQQ�GLHV�]X�
WULIIW��ZLUG�EHLVSLHOVZHLVH�LP�OHW]WHQ�)DOO�ZHLWHU�QDFK�%HUXIVJUXQGELOGXQJV��9RU�
EHUHLWXQJVMDKU��%HUXIVVFKXOH�RKQH�/HKUH��/HKUH��%HUXIVIDFKVFKXOH�+DQGHOVVFKXOH��
)DFKVFKXOH�RGHU�%HDPWHQDXVELOGXQJ�JHIUDJW��
5HODWLY�QHX�LVW�GHU�-XJHQGIUDJHERJHQ��GHQ�VHLW������DOOH����-lKULJHQ�HLQPDOLJ�

DXVI�OOHQ�� GLH�GDV� HUVWH�0DO�SHUV|QOLFK� LQ� HLQHP�62(3�+DXVKDOW� EHIUDJW�ZHU�
GHQ�� +LHU� VLQG� I�U� GLH� %LOGXQJVIRUVFKXQJ� LQWHUHVVDQWH�� UHWURVSHNWLY� HUKREHQH�
,QIRUPDWLRQHQ� HQWKDOWHQ��ZLH�GLH� 6FKXOHPSIHKOXQJ�EHL�$EVFKOXVV�GHU�*UXQG�
VFKXOH�� 1RWHQ� LP� OHW]WHQ� =HXJQLV�� $XVODQGVDXIHQWKDOWH�� DEHU� DXFK� VXEMHNWLYH�
,QGLNDWRUHQ�ZLH�]�%��=XIULHGHQKHLW�PLW�GHQ�HLJHQHQ�6FKXOOHLVWXQJHQ��8QWHUVW�W�
]XQJ� GHU� (OWHUQ� EHLP� VFKXOLVFKHQ� )RUWNRPPHQ� VRZLH� DQJHVWUHEWH� VFKXOLVFKH�
XQG�$XVELOGXQJVDEVFKO�VVH��'LH�JHlX�HUWHQ�,QWHQWLRQHQ�ZLUG�PDQ�QDFK�HLQLJHQ�
-DKUHQ�GHU�7HLOQDKPH�DP�3DQHO�DXI�LKUH�5HDOLVLHUXQJ�KLQ�XQWHUVXFKHQ�N|QQHQ��
8QWHU�GHQ��EHU�������%HIUDJWHQ��GLH�GLHVHQ�-XJHQGIUDJHERJHQ�ELV������DXVJH�
I�OOW�KDEHQ��VLQG�LQVJHVDPW�HWZD�����3HUVRQHQ�PLW�LQGLYLGXHOOHP�0LJUDWLRQVKLQ�
WHUJUXQG��GDUXQWHU�EHILQGHQ�VLFK� UXQG�����$XVOlQGHU��LQQHQ� �GDYRQ�FD����� LQ�
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'HXWVFKODQG�*HERUHQH��E]Z��UXQG�����LP�$XVODQG�JHERUHQH�3HUVRQHQ��GDYRQ�
�EHU�����PLW�GHXWVFKHU�6WDDWVDQJHK|ULJNHLW���'LHVH�=DKOHQ�ZHUGHQ�LP�/DXIH�GHU�
QlFKVWHQ�-DKUH�EHL�NXPXODWLYHU�%HWUDFKWXQJ�ZHLWHU�VWHLJHQ��VR�GDVV�]XQHKPHQG�
DXFK�GHWDLOOLHUWH�$QDO\VHQ�GXUFKJHI�KUW�ZHUGHQ�N|QQHQ��
9RQ�%HIUDJWHQ��GLH�LP�$OWHU�DE����-DKUHQ�QHX�LQ�GDV�62(3�HLQVWHLJHQ��ZHU�

GHQ�LP�%LRJUDSKLHIUDJHERJHQ�HEHQIDOOV�UHWURVSHNWLYH�,QIRUPDWLRQHQ�HUIUDJW��DO�
OHUGLQJV�E]JO��GHU�6FKXOODXIEDKQ�QLFKW�VR�VHKU�LQV�'HWDLO�JHKHQG�ZLH�LP�-XJHQG�
IUDJHERJHQ��8QWHU�DQGHUHP�ZHUGHQ�MlKUOLFKH�/HEHQVYHUODXIVGDWHQ�]XU�(UZHUEV�
ELRJUDSKLH�DE�GHP�����/HEHQVMDKU�HUKREHQ��GDUXQWHU�DXFK�GLH�.DWHJRULHQ�Å6FKX�
OH�� 6WXGLXP�� $EHQGVFKXOH´� XQG� Å/HKUH�� %HUXIVDXVELOGXQJ�� )RUWELOGXQJ�� 8P�
VFKXOXQJ´��$OV�]XZDQGHUXQJVVSH]LILVFKH�,QIRUPDWLRQHQ�ZHUGHQ� LP�0LJUDWLRQ�
VWHLO�GHV�%LRJUDSKLHIUDJHERJHQV�GHU�6FKXOEHVXFK�LQ�$XVODQG��GHU�7\S�GHU�DEJH�
VFKORVVHQHQ�VFKXOLVFKHQ�%LOGXQJ�LP�$XVODQG�VRZLH�GLH�$QHUNHQQXQJ�HLQHV�LP�
$XVODQG�HUZRUEHQHQ�EHUXIOLFKHQ�RGHU�XQLYHUVLWlUHQ�$EVFKOXVVHV�LQ�'HXWVFKODQG�
HUIUDJW�� )�U� LP� 62(3� EHIUDJWH� 0LJUDQW��LQQHQ� PLW� %LOGXQJVEHWHLOLJXQJ� QDFK�
GHU�(LQUHLVH�LQ�GLH�%XQGHVUHSXEOLN�E]Z��I�U�KLHU�JHERUHQH�3HUVRQHQ�PLW�0LJUD�
WLRQVKLQWHUJUXQG�HQWKlOW�GHU�62(3�'DWHQVDW]�VWDQGDUGPl�LJ�DOOH�REHQ�JHQDQQ�
WHQ�GHWDLOOLHUWHQ�,QIRUPDWLRQHQ�]XP�6FKXOEHVXFK�LQ�'HXWVFKODQG�XQG�]X�GHXW�
VFKHQ�VFKXOLVFKHQ�XQG�EHUXIOLFKHQ�$EVFKO�VVHQ��
0LW�%OLFN� DXI�GDV� ÅOHEHQVODQJH�/HUQHQ´�ZDU� ]XGHP� LQ�GHU� M�QJVWHQ�%HIUD�

JXQJVZHOOH������HEHQVR�ZLH�VFKRQ�LQ�GHQ�-DKUHQ������������XQG������GLH�EH�
UXIOLFKH�:HLWHUELOGXQJ�XQG�4XDOLIL]LHUXQJ�HLQ�6FKZHUSXQNWWKHPD��

)D]LW�
,QVJHVDPW�VWHKW�PLW�GHP�62(3�HLQH�HLQ]LJDUWLJH�'DWHQEDVLV�I�U�HPSLULVFKH�$QD�
O\VHQ�PLW�0LJUDWLRQVEH]XJ�LQ�'HXWVFKODQG�]XU�9HUI�JXQJ�²�HLQ]LJDUWLJ�DXFK�GHV�
KDOE��ZHLO�KLHU�HLQH�2SHUDWLRQDOLVLHUXQJ�GHV�0LJUDWLRQVKLQWHUJUXQGHV�QLFKW�DOOHLQ�
�EHU�GLH�6WDDWVDQJHK|ULJNHLW��VRQGHUQ�DXFK��EHU�GDV�*HEXUWVODQG�E]Z��GLH�+HU�
NXQIWVUHJLRQ�P|JOLFK�LVW��)HUQHU�JLEW�HV�QHEHQ�,QIRUPDWLRQHQ�]XU�IU�KHUHQ�6WDDWV�
DQJHK|ULJNHLW�DXFK�HQWVSUHFKHQGH�$QJDEHQ�]X�GHQ�(OWHUQ��1HEHQ�ELOGXQJVEH]R�
JHQHQ�'DWHQ�HQWKlOW�GHU�'DWHQVDW]�DXFK�9DULDEOHQ�]X�]DKOUHLFKHQ�DQGHUHQ�LQWH�
JUDWLRQVUHOHYDQWHQ�$VSHNWHQ��'DUXQWHU�VLQG�EHLVSLHOVZHLVH�)UDJHQ�QDFK�GHU�QD�
WLRQDOHQ� 6HOEVWLGHQWLILNDWLRQ� �GLH� GXUFKDXV� QLFKW�PLW� GHU� 6WDDWVDQJHK|ULJNHLW�
�EHUHLQVWLPPHQ�PXVV���GHU�6HOEVWHLQVFKlW]XQJ�GHU�6SUDFKNHQQWQLVVH��'HXWVFK�
XQG�6SUDFKH�GHV�+HUNXQIWVODQGHV���GHU�$EVLFKW��LQ�'HXWVFKODQG�]X�EOHLEHQ��XQG�
VFKOLH�OLFK�DXFK�GHU�$EVLFKW��GLH�GHXWVFKH�6WDDWVDQJHK|ULJNHLW�]X�EHDQWUDJHQ��1H�
EHQ�$QDO\VHQ�PLW�UHLQHP�4XHUVFKQLWWVEH]XJ�OLHJW�GDEHL�HLQ�ZHVHQWOLFKHU�9RUWHLO�GHV�
62(3� LP� /lQJVVFKQLWW�'HVLJQ�� ZHOFKHV� ]�%�� GLH� �.DXVDO��$QDO\VH� GHU� |NRQRPL�
VFKHQ��ELOGXQJVEH]RJHQHQ�XQG�VR]LDOHQ�,QWHJUDWLRQVSUR]HVVH�YRQ�3HUVRQHQ�PLW�
0LJUDWLRQVKLQWHUJUXQG� VRZLH� GLH� $QDO\VH� GHV� 5HPLJUDWLRQVYHUKDOWHQV� HUP|J�
OLFKW���
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/LWHUDWXU��
 

%�FKHO��)HOL[�-RDFKLP�5��)ULFN������D���,PPLJUDQW·V�HFRQRPLF�SHUIRUPDQFH�DFURVV�(X�
URSH�²�'RHV�LPPLJUDWLRQ�SROLF\�PDWWHU��,Q��3RSXODWLRQ�5HVHDUFK�DQG�3ROLF\�5HYLHZ��
�������6�����������

%�FKHO��)HOL[�-RDFKLP�5��)ULFN������E���,PPLJUDQWV�LQ�WKH�8.�DQG�LQ�:HVW�*HUPDQ\�²
5HODWLYH� LQFRPH�SRVLWLRQV�� LQFRPH�SRUWIROLR��DQG�UHGLVWULEXWLRQ�HIIHFWV�� ,Q�� -RXUQDO�
RI�3RSXODWLRQ�(FRQRPLFV���������6�����������

%�FKHO��)HOL[�*HUW�*��:DJQHU���������6R]LDOH�'LIIHUHQ]LHUXQJ�GHU�%LOGXQJVFKDQFHQ�LQ�
:HVWGHXWVFKODQG�²�8QWHU�EHVRQGHUHU�%HU�FNVLFKWLJXQJ�YRQ�=XZDQGHUHUNLQGHUQ��,Q��
:ROIJDQJ�=DSI�X�D���+J����/HEHQVODJHQ�LP�:DQGHO��6R]LDOEHULFKWHUVWDWWXQJ�LP�/lQJV�
VFKQLWW��6R]LR�|NRQRPLVFKH�'DWHQ�XQG�$QDO\VHQ�I�U�GLH�%XQGHVUHSXEOLN�'HXWVFK�
ODQG��)UDQNIXUW�1HZ�<RUN��6���������

%XUNKDXVHU�� 5LFKDUG� 9��0LFKDHOD� .UH\HQIHOG�*HUW� *�� :DJQHU� �������� 7KH� *HUPDQ�
6RFLR�(FRQRPLF�3DQHO�6WXG\��$�UHSUHVHQWDWLYH�VDPSOH�RI�UHXQLILHG�*HUPDQ\�DQG�LWV�
SDUWV��,Q��9LHUWHOMDKUVKHIWH�]XU�:LUWVFKDIWVIRUVFKXQJ����������6��������

%XUNKDXVHU��5LFKDUG�9��%DUEDUD�$��%XWULFD�0DU\�&��'DO\�'HDQ�5��/LOODUG���������7KH�
FURVV�QDWLRQDO� HTXLYDOHQW� ILOH�� $� SURGXFW� RI� FURVV�QDWLRQDO� UHVHDUFK�� ,Q�� ,UHQH� %H�
FNHU�1RWEXUJD� 2WW�*DEULHOH� 5ROI� �+J���� 6R]LDOH� 6LFKHUXQJ� LQ� HLQHU� G\QDPLVFKHQ�
*HVHOOVFKDIW�� 3DSHUV� LQ� +RQRXU� RI� WKH� ��WK� %LUWKGD\� RI� 5LFKDUG� +DXVHU�� )UDQN�
IXUW�1HZ�<RUN��6�����������

'LHIHQEDFK��+HLNH� �������� %LOGXQJVEHQDFKWHLOLJXQJ� XQG�%HUXIVHLQP�QGXQJ� YRQ�.LQ�
GHUQ�XQG�-XJHQGOLFKHQ�DXV�0LJUDQWHQIDPLOLHQ��(LQH�)RUWVFKUHLEXQJ�GHU�'DWHQ�GHV�
6R]LR�2HNRQRPLVFKHQ� 3DQHOV� �62(3��� ,Q�� 6DFKYHUVWlQGLJHQNRPPLVVLRQ� ���� .LQ�
GHU��XQG� -XJHQGEHULFKW� �+J����0LJUDWLRQ�XQG�GLH� HXURSlLVFKH� ,QWHJUDWLRQ��+HUDXV�
IRUGHUXQJHQ�I�U�GLH�.LQGHU��XQG�-XJHQGKLOIH��0�QFKHQ��6��������

)ULFN��-RDFKLP�5��7KRUVWHQ�6FKQHLGHU��+J��� ��������%LRJUDSK\�DQG�OLIH�KLVWRU\�GDWD�LQ�
WKH� *HUPDQ� 6RFLR�(FRQRPLF� 3DQHO� �8SGDWH� WR� ZDYH� 7�� ������� ',:� %HUOLQ�
�KWWS���ZZZ�GLZ�GH�GHXWVFK�VRS�VHUYLFH�GRNX�GRFV�ELR�SGI�SDJH �����

+DLVNHQ�'H1HZ�� -RKQ�3��-RDFKLP�5�� )ULFN� ��������'HVNWRS� FRPSDQLRQ� WR� WKH�*HU�
PDQ� 6RFLR�(FRQRPLF� 3DQHO� 6WXG\� �*62(3��� 9HUVLRQ� ����²�8SGDWH� WR� :DYH� ����
',:�%HUOLQ��

,QIUDWHVW�6R]LDOIRUVFKXQJ���������62(3�
����=XZDQGHUHU�%HIUDJXQJ��7HLOVWLFKSUREH�'�����
0HWKRGHQEHULFKW��0�QFKHQ��

,QIUDWHVW�6R]LDOIRUVFKXQJ� ��������62(3� 
���=XZDQGHUHUEHIUDJXQJ� ,,� �=ZHLWEHIUDJXQJ�
'����(UVWEHIUDJXQJ�'�����0HWKRGHQEHULFKW��0�QFKHQ��

,QIUDWHVW�6R]LDOIRUVFKXQJ���������(USUREXQJ�LQQRYDWLYHU�(UKHEXQJVNRQ]HSWH�I�U�+DXV�
KDOWV�3DQHO�6WLFKSUREHQ��(UVWEHIUDJXQJ������GHU�62(3�6WLFKSUREH�)���0HWKRGHQEHULFKW��
0�QFKHQ��

5HQGWHO��8OULFK�0DUNXV�3DQQHQEHUJ�6WHIDQ�'DVFKNH���������'LH�*HZLFKWXQJ�GHU�=X�
ZDQGHUHU�6WLFKSUREH� GHV� 6R]LR�RHNRQRPLVFKHQ� 3DQHOV� �62(3��� ,Q�� 9LHUWHOMDKUHV�
KHIWH�]XU�:LUWVFKDIWVIRUVFKXQJ����������6�����������

6DOHQWLQ��.XUW���������'LH�6WLFKSUREHQ]LHKXQJ�EHL�=XZDQGHUHUEHIUDJXQJHQ��,Q��=80$�
1DFKULFKWHQ�����������6�����������



 )ULFN�6|KQ����
 

 

6FKXSS�� -�UJHQ�*HUW�:DJQHU� ��������'LH�=XZDQGHUHU�6WLFKSUREH� GHV� 6R]LR�RHNRQR�
PLVFKHQ�3DQHOV��62(3���,Q��9LHUWHOMDKUHVKHIWH�]XU�:LUWVFKDIWVIRUVFKXQJ����������6��
�������

62(3�*URXS���������7KH�*HUPDQ�6RFLR�(FRQRPLF�3DQHO��62(3��DIWHU�PRUH�WKDQ����
\HDUV�²�$Q�RYHUYLHZ��,Q��9LHUWHOMDKUVKHIWH�]XU�:LUWVFKDIWVIRUVFKXQJ����������6��������

:DJQHU��*HUW�*��5LFKDUG�9��%XUNKDXVHU�)UHGHULNH�%HKULQJHU���������7KH�(QJOLVK�ODQ�
JXDJH� SXEOLF� XVH� ILOH� RI� WKH�*HUPDQ� 6RFLR�(FRQRPLF� 3DQHO� 6WXG\�� ,Q�� -RXUQDO� RI�
+XPDQ�5HVRXUFHV����������6�����������

 



�
�$OH[DQGHU�'L[�
'DWHQVFKXW]UHFKWOLFKH�$VSHNWH�EHL�GHU�(UIDVVXQJ�GHV�0LJUDWLRQVKLQWHUJUXQGHV�
9RUEHPHUNXQJ�
6WDWLVWLNHU�ZLH� HLQ�*UR�WHLO� GHU�:LVVHQVFKDIWOHU� LQWHUHVVLHUHQ� VLFK� I�U�EHIUDJWH�
3HUVRQHQ�²�VLHKW�PDQ�HLQPDO�YRQ�GHU�]HLWJHVFKLFKWOLFKHQ�)RUVFKXQJ�DE�²�QLFKW�
LQ�GHUHQ�(LJHQVFKDIW�DOV�NRQNUHWH�,QGLYLGXHQ��VRQGHUQ�DXVVFKOLH�OLFK�DOV�7UlJHU�
EHVWLPPWHU�0HUNPDOH��VR�VFKRQ�GDV�%XQGHVYHUIDVVXQJVJHULFKW�������%9HUI*(�
������ �����'DV�XQWHUVFKHLGHW�GLH� ,QIRUPDWLRQVHUKHEXQJ�GHU� DPWOLFKHQ�6WDWLVWLN�
XQG� GHU� TXDQWLWDWLY�HPSLULVFKHQ� )RUVFKXQJ� YRQ� GHU� GHU� 3ROL]HL� XQG� DQGHUHU�
VWDDWOLFKHU�%HK|UGHQ��
*OHLFKZRKO�KDW�GDV�%XQGHVYHUIDVVXQJVJHULFKW��%9HUI*��GDV�*UXQGUHFKW�DXI�

LQIRUPDWLRQHOOH� 6HOEVWEHVWLPPXQJ �JHUDGH� DP�%HLVSLHO� GHU�9RONV]lKOXQJ� �XQG�
GDPLW�GHU�DPWOLFKHQ�6WDWLVWLN��HQW

�

ZLFNHOW�VRZLH�H[HPSODULVFK�I�U�GLH�JHVDPWH�
VWDDWOLFKH� 'DWHQYHUDUEHLWXQJ� IRUPXOLHUW�� ,Q� =HLWHQ� GHU� 5DVWHUIDKQGXQJ�� GHU�
'LVNXVVLRQ� XQG�(LQI�KUXQJ� ELRPHWULVFKHU�0HUNPDOH� LQ� 3HUVRQDOGRNXPHQWH�
VRZLH�GHU�-RE��XQG�*HVXQGKHLWVNDUWH�PDJ�PDQ�KHXWH�GLH�9RONV]lKOXQJVGLVNXV�
VLRQ�YRQ������YLHOOHLFKW�DOV��EHU]RJHQ�EHOlFKHOQ��'LH�6HQVLWLYLWlW�GHU�'DWHQ��GLH�
GHU�6WDDW�KHXWH�]ZDQJVZHLVH�HUKHEW�RGHU�GLH�GLH�:LUWVFKDIW�GXUFK�$XVZHUWXQJ�
LKUHU�.XQGHQGDWHQEHVWlQGH� �GDWD�PLQLQJ�� GDWD� ZDUHKRXVLQJ�� QHX� JHZLQQW�� LVW�
XQYHUJOHLFKOLFK�K|KHU�DOV�EHL�GHQ�'DWHQ�GHU�9RONV]lKOXQJ��8QG�GRFK�LVW�HV�JH�
UHFKWIHUWLJW��VLFK�DP�%HLVSLHO�GHU�(UIDVVXQJ�GHV�0LJUDWLRQVKLQWHUJUXQGHV�GXUFK�
GLH� DPWOLFKH� 6WDWLVWLN� DXI� GLH� 5HFKWVSUHFKXQJ� GHV� %XQGHVYHUIDVVXQJVJHULFKWV�
]XU�FN]XEHVLQQHQ���

�� 'LH�LQIRUPDWLRQHOOH�6HOEVWEHVWLPPXQJ�YRQ�
0LJUDQW��LQQHQ�

$XV� GHP� *HGDQNHQ� GHU� LQIRUPDWLRQHOOHQ� 6HOEVWEHVWLPPXQJ� IROJW�� GDVV� GHU�
(LQ]HOQH�SULQ]LSLHOO�VHOEVW�HQWVFKHLGHQ�NDQQ��ZDQQ�XQG�LQQHUKDOE�ZHOFKHU�*UHQ�
]HQ� SHUV|QOLFKH� /HEHQVVDFKYHUKDOWH� RIIHQEDUW�ZHUGHQ� �%9HUI*(� ���� ��� ��I����
6FKRQ� IU�KHU� KDWWH� GDV� *HULFKW� LQ� GHU� 0LNUR]HQVXVHQWVFKHLGXQJ� GHQ� JUXQG�
UHFKWOLFKHQ�6FKXW]�MHGHV�0HQVFKHQ�YRU�]ZDQJVZHLVHU��O�FNHQORVHU�5HJLVWULHUXQJ�
XQG� .DWDORJLVLHUXQJ� LQ� VHLQHU� JDQ]HQ� 3HUV|QOLFKNHLW� GXUFK� GHQ� 6WDDW�²�VHL� HV�
DXFK�LQ�GHU�$QRQ\PLWlW�VWDWLVWLVFKHU�(UKHEXQJ�²�EHWRQW��%9HUI*(�����������'LH�
(LQ]HOQHQ� G�UIHQ� QLFKW� ]X�EOR�HQ� ,QIRUPDWLRQVREMHNWHQ�ZHUGHQ�� ,KQHQ�PXVV�
                                                 
�� 6SlWHU�IRUPXOLHUWH�GDV�%9HUI*�YHUVWlQGOLFKHU�XQG�EH]HLFKQHWH�GDV�*UXQGUHFKW�DXI�LQIRUPDWLRQHOOH�6HOEVWEHVWLPPXQJ�DOV�GDV�*UXQGUHFKW�DXI�'DWHQVFKXW]��
 



�� 'L[ 
 
HLQ�,QQHQUDXP�YHUEOHLEHQ��LQ�GHP�VLH�LQ�5XKH�JHODVVHQ�ZHUGHQ�XQG�HLQ�Å5HFKW�
DXI�(LQVDPNHLW´�JHQLH�HQ���
=XJOHLFK�ZHLVW�GDV�%XQGHVYHUIDVVXQJVJHULFKW�DEHU�DXFK�GDUDXI�KLQ��GDVV�VWD�

WLVWLVFKH�(UKHEXQJHQ��GLH�QXU�DQ�GDV�9HUKDOWHQ�GHV�0HQVFKHQ�LQ�GHU�$X�HQZHOW�
DQNQ�SIHQ��GLH�PHQVFKOLFKH�3HUV|QOLFKNHLW�QRFK�QLFKW� LQ� LKUHP�XQDQWDVWEDUHQ�
%HUHLFK�SULYDWHU�/HEHQVJHVWDOWXQJ�HUIDVVHQ��%9HUI*(���������$XFK�LVW�GDV�5HFKW�DXI�
LQIRUPDWLRQHOOH� 6HOEVWEHVWLPPXQJ� QLFKW� VFKUDQNHQORV� ]X� JHZlKUOHLVWHQ�� 9LHO�
PHKU�PXVV�MHGH�3HUVRQ�(LQVFKUlQNXQJHQ�GLHVHV�5HFKWV�LP��EHUZLHJHQGHQ�$OO�
JHPHLQLQWHUHVVH� KLQQHKPHQ�� ZHQQ� GHU� *HVHW]JHEHU� GHQ� 8PIDQJ� GLHVHU� (LQ�
VFKUlQNXQJHQ�QRUPHQNODU�XQG�XQWHU�%HDFKWXQJ�GHV�*UXQGVDW]HV�GHU�9HUKlOW�
QLVPl�LJNHLW� IHVWJHOHJW� KDW�� (LQ� �EHUZLHJHQGHV� $OOJHPHLQLQWHUHVVH� �DQ� HLQHU�
]ZDQJVZHLVHQ�'DWHQHUKHEXQJ��KDW�GDV�%XQGHVYHUIDVVXQJVJHULFKW�QXU�DQ�'DWHQ�
PLW�6R]LDOEH]XJ�DQHUNDQQW�XQG�GDEHL� DXVGU�FNOLFK�XQ]XPXWEDUH� LQWLPH�$QJD�
EHQ�XQG�6HOEVWEH]LFKWLJXQJHQ�DXVJHQRPPHQ��6HOEVW�EHL�VWDWLVWLVFKHQ�(UKHEXQ�
JHQ�NDQQ�QDFK�GLHVHU�5HFKWVSUHFKXQJ�QLFKW� MHGH�$QJDEH�YHUODQJW�ZHUGHQ��6R�
VFKHLGHW�HLQH�$XVNXQIWVSIOLFKW�GDQQ�DXV��ZHQQ�VLH�GHQ�%HWURIIHQHQ�GHU�*HIDKU�
GHU� VR]LDOHQ� 6WLJPDWLVLHUXQJ� DXVVHW]W�� 'DV� *HULFKW� QHQQW� GDI�U� EHLVSLHOKDIW�
'URJHQV�FKWLJH��9RUEHVWUDIWH��*HLVWHVNUDQNH�XQG�VR�JHQDQQWH�Å$VR]LDOH´���
:HUGHQ�0LJUDQW��LQQHQ�HLQHU�VROFKHQ�*HIDKU�DXVJHVHW]W��ZHQQ�VLH�HQWVSUH�

FKHQGH�)UDJHQ�EHDQWZRUWHQ�P�VVHQ"�'LH�)UDJH�LVW�QLFKW�DXV�GHU�/XIW�JHJULIIHQ��
ZHQQ�PDQ�EHGHQNW��GDVV�QDFK�GHP�7HUURUDQVFKODJ�GHV�����6HSWHPEHU������LQ�
GLH� 5DVWHUIDKQGXQJ� LQ� 'HXWVFKODQG� 6WXGHQW��LQQHQ� PLW� DXVOlQGLVFKHP� *H�
EXUWVRUW� �]�%�� DXFK�1HZ� <RUN� RGHU�0RVNDX�� HLQEH]RJHQ� ZRUGHQ� VLQG�� RKQH�
GDVV�GLHVH�0D�QDKPH�DOOHUGLQJV�QHQQHQVZHUWH�(UIROJH�JH]HLJW�KlWWH��
%LVKHU�VWHOOW�GLH�DPWOLFKH�6WDWLVWLN�GHU�)RUVFKXQJ�XQG�GHU�gIIHQWOLFKNHLW�QXU�

ZHQLJH� ,QIRUPDWLRQHQ� ]XU� 9HUI�JXQJ�� GLH� $XIVFKOXVV� �EHU� (LQZDQGHUXQJV��
XQG� ,QWHJUDWLRQVSUR]HVVH�XQG�GHUHQ�+LQWHUJU�QGH� JHEHQ�N|QQHQ��1HEHQ�GHQ�
:DQGHUXQJVVWDWLVWLNHQ� �=X]XJ� QDFK� 'HXWVFKODQG� XQG� :HJ]XJ� LQV� $XVODQG��
ZHLVW�GDV�6WDWLVWLVFKH�-DKUEXFK�(UJHEQLVVH�GHU�(LQE�UJHUXQJVVWDWLVWLN��GHU�$V\O�
EHZHUEHUOHLVWXQJV��XQG�6R]LDOKLOIHVWDWLVWLN�XQG�DXV�GHP�$XVOlQGHU]HQWUDOUHJLVWHU�
DXV��%HL�GLHVHQ�6HNXQGlUVWDWLVWLNHQ�ZLUG�IDVW�DXVVFKOLH�OLFK�DQ�GLH�6WDDWVDQJHK|�
ULJNHLW�GHU�EHWURIIHQHQ�3HUVRQHQ�DQJHNQ�SIW��
(UVW�PLW�GHP�LP�0DL������EHVFKORVVHQHQ�0LNUR]HQVXVJHVHW]�������ZLUG�HLQ�

ZHVHQWOLFKHV�$QOLHJHQ�GHU�0LJUDWLRQVIRUVFKXQJ�DXIJHJULIIHQ��$E������ZHUGHQ�
IU�KHUH�6WDDWVDQJHK|ULJNHLWHQ�GHU�0LJUDQW��LQQHQ�GHU�HUVWHQ�XQG�]ZHLWHQ�*H�
QHUDWLRQ� LQ� GLHVH� MlKUOLFKH�EXQGHVZHLWH� 6WLFKSUREHQHUKHEXQJ� HLQEH]RJHQ��0LW�
HLQHP�$XVZDKOVDW]� YRQ����GHU�:RKQEHY|ONHUXQJ�ZHUGHQ� MlKUOLFK� I�U� HLQJH�
E�UJHUWH�3HUVRQHQ�GLH�HKHPDOLJH�6WDDWVDQJHK|ULJNHLW�XQG�GDV�-DKU�GHU�(LQE�U�
JHUXQJ������$EV����1U���D�0=*�������HUIDVVW��$X�HUGHP�ZHUGHQ�LP�$EVWDQG�
YRQ�YLHU�-DKUHQ�I�U�DOOH�$XVNXQIWVSIOLFKWLJHQ�GLH�6WDDWVDQJHK|ULJNHLW�GHU�(OWHUQ��
VRIHUQ�VLH�VHLW������LKUHQ�GDXHUQGHQ�$XIHQWKDOW�LQ�'HXWVFKODQG�KDEHQ�RGHU�KDW�
WHQ��GDV�=X]XJVMDKU�VRZLH��IDOOV�HLQJHE�UJHUW��GLH�HKHPDOLJH�6WDDWVDQJHK|ULJNHLW�
                                                 
�� *HVHW]� ]XU� 'XUFKI�KUXQJ� HLQHU� 5HSUlVHQWDWLYVWDWLVWLN� �EHU� GLH� %HY|ONHUXQJ� XQG�GHQ� $UEHLWVPDUNW� VRZLH� GLH� :RKQVLWXDWLRQ� GHU� +DXVKDOWH� �0LNUR]HQVXVJHVHW]������²�0=*�������Y�������������%*%O��,��6��������

 



'DWHQVFKXW]UHFKWOLFKH�$VSHNWH�EHL�GHU�(UIDVVXQJ�GHV�0LJUDWLRQVKLQWHUJUXQGHV �� 
 

HUKREHQ��'HU�%XQGHVUDW�KDWWH�YRUJHVFKODJHQ��GLH�MlKUOLFKH�)UDJH�QDFK�GHU�HKH�
PDOLJHQ�6WDDWVDQJHK|ULJNHLW�HLQJHE�UJHUWHU�3HUVRQHQ�QXU�DOOH�YLHU�-DKUH�]X�VWHO�
OHQ� XQG� LQ� GHU� =ZLVFKHQ]HLW� DXI� GLH� (LQE�UJHUXQJVVWDWLVWLN� ]XU�FN]XJUHLIHQ�
�%5�'UV�� �������� %HVFKOXVV� Y�� ��������� 'LHVHU� 9RUVFKODJ� ZXUGH� LP� 9HUPLWW�
OXQJVDXVVFKXVV�MHGRFK�QLFKW�DXIJHJULIIHQ��
'HU� *HVHW]HQWZXUI� GHU� %XQGHVUHJLHUXQJ� EHJU�QGHW� GLH� (UZHLWHUXQJ� GHV�

)UDJHQNDWDORJV� DXVGU�FNOLFK�PLW� GHU� ]XQHKPHQGHQ� %HGHXWXQJ� GHU� =XZDQGH�
UXQJ�DXV�GHP�$XVODQG�XQG�GHU�,QWHJUDWLRQ�YRQ�0LJUDQW��LQQHQ�DOV�HLQHP�LP�
PHU�ZLFKWLJHU�ZHUGHQGHQ�SROLWLVFKHQ�7KHPD��]X�GHP�ELVKHU�DOOHUGLQJV�ZHVHQWOL�
FKH�*UXQGLQIRUPDWLRQHQ�IHKOHQ��%5�'UV���������6����������'LH�$QJDEHQ�]XU�(LQ�
E�UJHUXQJ�VHLHQ� I�U� HLQH�,QWHJUDWLRQVEHULFKWHUVWDWWXQJ�EHGHXWVDP��GD��EHU�GLH�
(LQE�UJHUXQJ�HLQH�IRUPDOH�,QWHJUDWLRQ�HUIROJH��GLH�5�FNVFKO�VVH�DXI�GLH�,QWHJ�
UDWLRQVEHUHLWVFKDIW�GHU�0LJUDQW��LQQHQ�]XODVVH��'LH�)UDJH�QDFK�GHU�6WDDWVDQJH�
K|ULJNHLW� GHU�(OWHUQ� XQG� JHJHEHQHQIDOOV� GHU�(LQE�UJHUXQJ� HUODXEH� HLQH� GLIIH�
UHQ]LHUWHUH�$XVZHUWXQJ�GHV�JHVDPWHQ�0HUNPDOVVSHNWUXPV�GHV�0LNUR]HQVXV�I�U�
GHQ�3HUVRQHQNUHLV�DXFK�GHU�]ZHLWHQ�0LJUDQWHQJHQHUDWLRQ��HEG����
'DVV�GLH�,QWHJUDWLRQ�YRQ�0LJUDQW��LQQHQ�RGHU�MHGHQIDOOV�GLH�ZLVVHQVFKDIWOL�

FKH� (UIRUVFKXQJ� LKUHU�0|JOLFKNHLWHQ� XQG�*UHQ]HQ� LP� �EHUZLHJHQGHQ� $OOJH�
PHLQLQWHUHVVH� OLHJW�� ZLUG�PDQ� QLFKW� VLQQYROO� EHVWUHLWHQ� N|QQHQ�� ,QVRIHUQ� HQW�
VSULFKW� GDV� 0LNUR]HQVXVJHVHW]� ����� GHQ� 9RUJDEHQ� GHV� 9HUIDVVXQJVJHULFKWV��
*OHLFKZRKO� JLEW� HV�PHLQHUVHLWV�(LQZlQGH� JHJHQ� GDV�*HVHW]�� GLH�ZHLWHU� XQWHQ�
DXIJHJULIIHQ�ZHUGHQ��

�� 6FKXW]�VHQVLWLYHU�'DWHQ�
$UW����GHU�(XURSlLVFKHQ�'DWHQVFKXW]ULFKWOLQLH�XQG�GDV�%XQGHVGDWHQVFKXW]JHVHW]�
�%'6*�������KDEHQ�GDV�.RQ]HSW�GHU�EHVRQGHUV�VFKXW]Z�UGLJHQ�E]Z��VHQVLWL�
YHQ�'DWHQ�HLQJHI�KUW��GDV�P|JOLFKHUZHLVH�I�U�GLH�8QWHUVXFKXQJ�YRQ�6DFKYHU�
KDOWHQ�LP�%HUHLFK�0LJUDWLRQ�XQG�,QWHJUDWLRQ�YRQ�%HGHXWXQJ�ZHUGHQ�N|QQWH��,Q�
GLHVHP� .RQ]HSW� OLHJW� NHLQH� $ENHKU� YRQ� GHU� )HVWVWHOOXQJ� GHV� %XQGHVYHUIDV�
VXQJVJHULFKWV��GDVV�HV�XQWHU�GHQ�%HGLQJXQJHQ�GHU�PRGHUQHQ�'DWHQYHUDUEHLWXQJ�
SULQ]LSLHOO�NHLQH�EHODQJORVHQ�'DWHQ�PHKU�JLEW��:RKO�DEHU�VLQG�$EVWXIXQJHQ�LP�
*UDG�GHU�6FKXW]Z�UGLJNHLW�LQ�GHP�6LQQH�QRWZHQGLJ��GDVV�EHVWLPPWH�'DWHQ�QXU�
XQWHU�EHVRQGHUV�UHVWULNWLYHQ�9RUDXVVHW]XQJHQ�HUKREHQ�XQG�YHUDUEHLWHW�ZHUGHQ�
G�UIHQ��6R�KDEHQ�GHU�HXURSlLVFKH�XQG� LKP�IROJHQG�GHU�GHXWVFKH�*HVHW]JHEHU�
GLH�9HUDUEHLWXQJ�YRQ�'DWHQ�� DXV�GHQHQ�GLH� UDVVLVFKH�XQG� HWKQLVFKH�+HUNXQIW�
RGHU�GLH�UHOLJL|VH�hEHU]HXJXQJ�HLQHU�3HUVRQ�KHUYRUJHKHQ ��QXU� LQ�EHVWLPPWHQ�
XQG�HQJ�EHJUHQ]WHQ�$XVQDKPHIlOOHQ�]XJHODVVHQ��������$

�

EV��������$EV��������
$EV���� XQG� ��%XQGHVGDWHQVFKXW]JHVHW]�²�%'6*���'LHVH�$XVQDKPHIlOOH� VLQG�
JHJHEHQ��ZHQQ�GHU�%HWURIIHQH� HLQZLOOLJW� RGHU�ZHQQ�GLH�(UKHEXQJ� VROFKHU� ,Q�
IRUPDWLRQHQ� I�U� GLH� 'XUFKI�KUXQJ� HLQHU� LP� |IIHQWOLFKHQ� ,QWHUHVVH� OLHJHQGHQ�
ZLVVHQVFKDIWOLFKHQ�)RUVFKXQJ�HUIRUGHUOLFK� LVW��GDV�|IIHQWOLFKH� ,QWHUHVVH� DQ�GHU�
                                                 
�� 'D]X�Z�UGHQ�DXFK�GDV�*HEXUWVODQG�XQG�GLH�LQ�GHU�)DPLOLH�JHVSURFKHQH�Å8PJDQJV�VSUDFKH´��]�%��.XUGLVFK��]lKOHQ��

 



�� 'L[ 
 
'XUFKI�KUXQJ�GHV�)RUVFKXQJVYRUKDEHQV�GDV�,QWHUHVVH�GHV�%HWURIIHQHQ�DQ�GHP�
$XVVFKOXVV�GHU�(UKHEXQJ� HUKHEOLFK��EHUZLHJW� XQG�GHU�=ZHFN�GHU�)RUVFKXQJ�
DXI� DQGHUH�:HLVH� �]�%��GXUFK�(LQKROXQJ�GHU�(LQZLOOLJXQJ��QLFKW�RGHU�QXU�PLW�
XQYHUKlOWQLVPl�LJHP�$XIZDQG�HUUHLFKW�ZHUGHQ�NDQQ��9RUUDQJLJ�LVW�MHGRFK�VWHWV�
GLH�(LQKROXQJ�GHU�(LQZLOOLJXQJ��
:HQQ� DOVR�EHLVSLHOVZHLVH�GHU�0LJUDWLRQVKLQWHUJUXQG�RGHU�GLH� ,QWHJUDWLRQV�

EHUHLWVFKDIW� YRQ�.XUGHQ�XQWHUVXFKW�ZHUGHQ� VROO� �ZRI�U�GLH� DPWOLFKH�6WDWLVWLN��
GLH�DXVVFKOLH�OLFK�DQ�GLH�6WDDWVDQJHK|ULJNHLW�DQNQ�SIW��ELVKHU�NHLQH�*UXQGODJH�
ELHWHW���VR�P�VVWH�SULPlU�GLH�(LQZLOOLJXQJ�GHU�%HWURIIHQHQ�LQ�GLH�7HLOQDKPH�DQ�
HLQHU�HQWVSUHFKHQGHQ�6WXGLH�HLQJHKROW�ZHUGHQ��1XU�LQ�GHP�VFKZHU�YRUVWHOOEDUHQ�
)DOO�� GDVV� GLH�(LQKROXQJ� VROFKHU�(LQZLOOLJXQJHQ� DXI� XQ�EHUZLQGOLFKH� 6FKZLH�
ULJNHLWHQ�VW|�W��P�VVWH�HLQH�$EZlJXQJ�]ZLVFKHQ�GHP�*HKHLPKDOWXQJVLQWHUHVVH�
GHU�%HWURIIHQHQ�XQG�HLQHP�P|JOLFKHUZHLVH�EHVWHKHQGHQ�|IIHQWOLFKHQ�,QWHUHVVH�
DQ�HLQHU�(UKHEXQJ�XQG�9HUDUEHLWXQJ�GLHVHU�'DWHQ�RKQH�RGHU�VRJDU�JHJHQ�GHQ�
:LOOHQ�GHU�%HWURIIHQHQ�YRUJHQRPPHQ�ZHUGHQ��
(XURSlLVFKHU� XQG� QDWLRQDOHU� *HVHW]JHEHU� KDEHQ� ]ZDU� GDV� (UJHEQLV� HLQHU�

VROFKHQ�$EZlJXQJ�QLFKW�YRUZHJJHQRPPHQ��DEHU�GRFK�GHXWOLFK�JHPDFKW��GDVV�
GLH�'XUFKI�KUXQJ�HQWVSUHFKHQGHU�)RUVFKXQJVYRUKDEHQ�RKQH�(LQZLOOLJXQJ�GHU�
]X�EHIRUVFKHQGHQ�0HQVFKHQ�GLH�DEVROXWH�$XVQDKPH�VHLQ�PXVV��'DV�%XQGHVGD�
WHQVFKXW]JHVHW]� YHUODQJW� LQ� GLHVHP� =XVDPPHQKDQJ� HLQ� |IIHQWOLFKHV� ,QWHUHVVH�
DQ�GHU�'XUFKI�KUXQJ�HQWVSUHFKHQGHU�)RUVFKXQJVYRUKDEHQ��GDV�JHJHQ�EHU�GHP�
*HKHLPKDOWXQJVLQWHUHVVH�GHU�%HWURIIHQHQ�HEHQVR�ZLH�LKUHP�,QWHUHVVH�DP�$XV�
VFKOXVV� GHU� =ZHFNlQGHUXQJ� EHUHLWV� HUKREHQHU� VHQVLWLYHU�'DWHQ� HUKHEOLFK� �EHU�
ZLHJW� ������$EV����%'6*���'LH�'DWHQVFKXW]JHVHW]H�GHU�/lQGHU�HQWKDOWHQ� WHLO�
ZHLVH�YHUJOHLFKEDUH�)RUVFKXQJVNODXVHOQ��
'LH�0LWJOLHGVWDDWHQ�GHU�(XURSlLVFKHQ�8QLRQ��LQ�'HXWVFKODQG�DXIJUXQG�GHU�

.XOWXUKRKHLW�GHU�/lQGHU�GLH�/DQGHVJHVHW]JHEHU��N|QQWHQ�DXFK� LQ� LKUHQ�6WDWLVWLNJH�
VHW]HQ� ]�%�� I�U� GLH� 6FKXOVWDWLVWLN� RGHU� GLH�.LQGHU�� XQG� -XJHQGKLOIHVWDWLVWLN� GLH�
(UKHEXQJ�YRQ�'DWHQ��EHU�GLH�ÅUDVVLVFKH´�RGHU�HWKQLVFKH�+HUNXQIW�YRUVHKHQ��
'D]X�P�VVWH�DEHU�HLQ�ZLFKWLJHV�|IIHQWOLFKHV�,QWHUHVVH�GDUJHOHJW�ZHUGHQ�XQG�HV�
P�VVWHQ� DQJHPHVVHQH�*DUDQWLHQ� I�U�GLH�1XW]XQJ�GLHVHU� VHQVLWLYHQ�'DWHQ�EH�
VWHKHQ��$UW����$EV����GHU�(8�'DWHQVFKXW]ULFKWOLQLH���$QJHVLFKWV�GHU�6HQVLWLYLWlW�
GLHVHU�'DWHQ�VROOWHQ�VROFKH�)UDJHQ�I�U�=ZHFNH�GHU�DPWOLFKHQ�6WDWLVWLN�DEHU�DXI�
IUHLZLOOLJHU�%DVLV�EHDQWZRUWHW�ZHUGHQ�N|QQHQ���

                                                 
�� 6LHKH�GD]X�DXFK�XQWHQ������

 



'DWHQVFKXW]UHFKWOLFKH�$VSHNWH�EHL�GHU�(UIDVVXQJ�GHV�0LJUDWLRQVKLQWHUJUXQGHV �� 
 

�� (UIDVVXQJ�GHV�0LJUDWLRQVKLQWHUJUXQGHV�XQG�GD�
WHQVFKXW]UHFKWOLFKH�$VSHNWH��

���� (UIDVVXQJ�GHV�0LJUDWLRQVKLQWHUJUXQGHV�LP�ÅEHVRQGHUHQ�
*HZDOWYHUKlOWQLV´��

6SH]LHOO� I�U�GLH�6FKXOIRUVFKXQJ�ZHLVHQ�GLH�6FKXOJHVHW]H� LQ�HLQLJHQ�%XQGHVOlQ�
GHUQ�EHVRQGHUH�5HJHOXQJHQ�I�U�ZLVVHQVFKDIWOLFKH�8QWHUVXFKXQJHQ�DXI��GLH�PLW�
$EZHLFKXQJHQ� LP�'HWDLO� lKQOLFK� ZLH� GLH� DOOJHPHLQHQ� GDWHQVFKXW]UHFKWOLFKHQ�
)RUVFKXQJVNODXVHOQ�DXIJHEDXW�VLQG��+LQWHUJUXQG�I�U�GLHVH�YRUUDQJLJ�DQ]XZHQ�
GHQGHQ�6FKXOIRUVFKXQJVNODXVHOQ�LVW�GLH�]XVlW]OLFKH�hEHUOHJXQJ��GDVV�6FK�OHU��
�LQQHQ�]XP�6FKXOEHVXFK�YHUSIOLFKWHW�VLQG�XQG�VLFK�GHVKDOE�HLQHP�LP�8QWHUULFKW�
GXUFKJHI�KUWHQ� )RUVFKXQJVSURMHNW� �VHL� HV� (LJHQ�� RGHU� )UHPGIRUVFKXQJ�� QXU�
VFKZHU�HQW]LHKHQ�N|QQHQ���
-XULVWLVFK� EH]HLFKQHWH�PDQ� GDV� 6FKXOYHUKlOWQLV� HEHQVR�ZLH� GLH� 5HFKWVVWHO�

OXQJ�*HIDQJHQHU�IU�KHU�DOV�ÅEHVRQGHUHV�*HZDOWYHUKlOWQLV´��'DV�LVW�LQ]ZLVFKHQ�
�EHUKROW��6FK�OHU��LQQHQ�VLQG�HEHQVR�ZLH�*HIDQJHQH�*UXQGUHFKWVWUlJHU��GLH�DO�
OHUGLQJV�EHVWLPPWH�ZHLWHUJHKHQGH�(LQJULIIH�KLQQHKPHQ�P�VVHQ�DOV�DQGHUH�3HU�
VRQHQJUXSSHQ��5LFKWLJ�EOHLEW� DEHU�� GDVV�GHU� 6FKXOEHVXFK�RGHU�GHU�*HIlQJQLV�
DXIHQWKDOW�QLFKW�GD]X�I�KUHQ�GDUI��GDVV�GLH�0LWJOLHGHU�VROFKHU�ÅFDSWLYH�VRFLHWLHV´�
VLFK�HLQHU�ZLVVHQVFKDIWOLFKHQ�8QWHUVXFKXQJ�VFKZHUHU�HQW]LHKHQ�N|QQHQ�DOV�DQ�
GHUH�3HUVRQHQ��$XV� GLHVHP�*UXQG� VLQG� I�U�)RUVFKXQJVYRUKDEHQ� DQ� 6FKXOHQ��
GLH�QLFKW�GHU�(LJHQIRUVFKXQJ��]X]XUHFKQHQ�VLQG��*HQHKPLJXQJVYRUEHKDOWH�GHU�
%LOGXQJVPLQLVWHULHQ�DXFK�GDQQ�]X�EHU�FNVLFKWLJHQ��ZHQQ�GHUDUWLJH�%HIUDJXQJHQ�
DXI�IUHLZLOOLJHU�%DVLV�GXUFKJHI�KUW�ZHUGHQ�VROOHQ��9JO��]�%�������%UDQGHQEXUJL�
VFKHV�6FKXOJHVHW]���
���� (UIDVVXQJ�GHV�0LJUDWLRQVKLQWHUJUXQGHV�LP�5DKPHQ�

]ZDQJVZHLVH�HUKREHQHU�'DWHQ�
$XFK�ZHQQ�GLH�6WDDWVDQJHK|ULJNHLW��LP�*HJHQVDW]�]XU�ÅUDVVLVFKHQ´�XQG�HWKQL�
VFKHQ�+HUNXQIW�RGHU�GHU�5HOLJLRQ��QLFKW�]X�GHQ�VHQVLWLYHQ�'DWHQ�LP�JHQDQQWHQ�
6LQQH�JHK|UW��VHL�GRFK�DXI�HLQ�SULQ]LSLHOOHV�3UREOHP�KLQJHZLHVHQ��GDV�DXFK�I�U�
GLH�0LJUDWLRQVIRUVFKXQJ�YRQ�%HGHXWXQJ�LVW��VRZHLW�VLH�VLFK�DXI�'DWHQ�GHU�DPW�
OLFKHQ�6WDWLVWLN�VW�W]W��GLH�PLW�$XVNXQIWVSIOLFKW�HUKREHQ�ZXUGHQ��
,Q� VHLQHU� (QWVFKHLGXQJ� ]XP�9RONV]lKOXQJVJHVHW]� ����� KDW� VLFK� GDV� %XQ�

GHVYHUIDVVXQJVJHULFKW� PLW� GHU� )UDJH� DXVHLQDQGHUJHVHW]W�� RE� HV� ZHQLJHU� EHODV�
WHQGH�� JUXQGUHFKWVIUHXQGOLFKH� $OWHUQDWLYHQ� ]XU� 7RWDO]lKOXQJ� PLW� $XVNXQIWV�
SIOLFKW�JLEW��=XYRU�KDWWH�VFKRQ������GHU�'HXWVFKH�%XQGHVWDJ�GLH�%XQGHVUHJLH�
UXQJ�LQ�HLQHP�%HVFKOXVV�DXIJHIRUGHUW�GDU]XOHJHQ��LQ�ZHOFKHP�8PIDQJ�DXI�(U�
                                                 
�� 8QWHU�Å(LJHQIRUVFKXQJ´�VLQG�QXU�8QWHUVXFKXQJHQ�]X�YHUVWHKHQ��GLH�6FKXOHQ�RGHU�DQGHUH� |IIHQWOLFKH� (LQULFKWXQJHQ� RKQH� +LQ]X]LHKXQJ� H[WHUQHU� :LVVHQVFKDIWOHU�GXUFKI�KUHQ��6WDWLVWLNUHFKWOLFK� HQWVSULFKW�GHU�(LJHQIRUVFKXQJ�GLH�Å*HVFKlIWVVWDWLV�WLN´��VLHKH�GD]X�������
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KHEXQJHQ�QDFK�GHP�0LNUR]HQVXVJHVHW]�ZHJHQ�5HGX]LHUXQJ�RGHU�:HJIDOO� GHU�
VDFKOLFKHQ�1RWZHQGLJNHLW�GLHVHU�(UKHEXQJ�YHU]LFKWHW�ZHUGHQ�NDQQ�XQG�LQ�ZHO�
FKHP�8PIDQJ�(UKHEXQJHQ�QDFK� GHP�0LNUR]HQVXVJHVHW]� GXUFK�ZHQLJHU� NRV�
WHQLQWHQVLYH�XQG�JOHLFKZHUWLJH�RGHU�EHVVHUH�8PIUDJHPHWKRGHQ�HUVHW]W�ZHUGHQ�
N|QQHQ��'DEHL�VROOWHQ�QDFK�GHP�:LOOHQ�GHV�%XQGHVWDJHV�DXFK�GLH�QHXHVWHQ�(U�
NHQQWQLVVH� GHU� HPSLULVFKHQ� 6R]LDOIRUVFKXQJ� XQG�GLH�(UIDKUXQJHQ�PLW� VWDWLVWL�
VFKHQ�(UKHEXQJHQ�LP�$XVODQG�EHZHUWHW�XQG��VRIHUQ�VLH�DXI�DQGHUHQ�6\VWHPHQ�
EHUXKHQ��LKUH�(LJQXQJ�I�U�GLH�%XQGHVUHSXEOLN�'HXWVFKODQG�JHSU�IW�ZHUGHQ���
'DV�9HUIDVVXQJVJHULFKW�KDW�LP�9RONV]lKOXQJVXUWHLO�OHGLJOLFK�IHVWJHVWHOOW��GDVV�

]XP�=HLWSXQNW�GHU�GDPDOLJHQ�(QWVFKHLGXQJ��������QRFK�NHLQH�VLFKHUHQ�(UJHE�
QLVVH� YRUODJHQ�� GLH� GDV�0LWWHO� GHU� 7RWDOHUKHEXQJ� VFKRQ� GDPDOV� DOV� XQYHUKlOW�
QLVPl�LJ�HUVFKHLQHQ�OLH�HQ��'DV�*HULFKW�KDW�GHQ�*HVHW]JHEHU�DEHU�DXVGU�FNOLFK�
DXIJHIRUGHUW��GLH�PHWKRGLVFKH�'LVNXVVLRQ�LP�,Q��XQG�$XVODQG�KLHU]X�DXIPHUN�
VDP�]X�YHUIROJHQ��%9HUI*(�������������
'LH�=XVDPPHQI�KUXQJ� YRQ�9HUZDOWXQJVUHJLVWHUQ� LVW� QDFK�$XIIDVVXQJ� GHU�

.DUOVUXKHU�5LFKWHU� GDQQ� NHLQH� JUXQGUHFKWVIUHXQGOLFKH�$OWHUQDWLYH� ]X� HLQHU�
3ULPlUHUKHEXQJ�� ZHQQ� VLH� PLW� GHU� (LQI�KUXQJ� HLQHV� 3HUVRQHQNHQQ]HLFKHQV�
HLQKHUJHKW��%HNDQQWOLFK�LVW�DXFK�GDV�LQ�GHU�''5�EHVWHKHQGH�3HUVRQHQNHQQ]HL�
FKHQ�EHL�GHU�9HUHLQLJXQJ�GHU�EHLGHQ�GHXWVFKHQ�6WDDWHQ�DEJHVFKDIIW�ZRUGHQ��
'DV� *HULFKW� KDW� GLH� )HVWVWHOOXQJ�� GDVV� HLQH� 9RONV]lKOXQJ� PLW� $XVNXQIWV�

SIOLFKW�YHUIDVVXQJVNRQIRUP�LVW��PLW�GHU�$XIIRUGHUXQJ�DQ�GLH�DPWOLFKH�6WDWLVWLN�
YHUEXQGHQ��LKUH�0HWKRGLN�VR�ZHLWHU�]X�HQWZLFNHOQ��GDVV�LQ�=XNXQIW�GLH�%HODVWXQJ�
GHU� %�UJHULQQHQ� XQG� %�UJHU� GXUFK� (LQJULIIH� LQ� LKU� 5HFKW� DXI� LQIRUPDWLRQHOOH�
6HOEVWEHVWLPPXQJ� YHUULQJHUW� ZHUGHQ� NDQQ�� 'LHVHU� $XIWUDJ�� GHU� QLFKW� QXU� I�U�
7RWDO���VRQGHUQ� LP�*UXQGVDW]�DXFK�I�U�6WLFKSUREHQ]lKOXQJHQ�ZLH�GHQ�0LNUR�
]HQVXV�]X�JHOWHQ�KDW��LVW�ELVKHU�QXU�XQYROOVWlQGLJ�HUI�OOW�ZRUGHQ���
'HU�0LNUR]HQVXV�LVW�]ZDU�DOV�6WLFKSUREHQHUKHEXQJ�ZHQLJHU�EHODVWHQG�DOV�HL�

QH�7RWDOHUKHEXQJ��$XFK�LVW�DXI�GHU�*UXQGODJH�GHV�*HVHW]HV�]XU�9RUEHUHLWXQJ�
HLQHV� UHJLVWHUJHVW�W]WHQ� =HQVXV� YRQ� ����� �=HQVXVWHVWJHVHW]�� �%*%O�� ����� ,��
������GLH�0|JOLFKNHLW�XQWHUVXFKW�ZRUGHQ��RE�YRUKDQGHQH�9HUZDOWXQJVUHJLVWHU�
�LQVEHVRQGHUH�GLH�0HOGHUHJLVWHU��TXDOLWDWLY�JHHLJQHW�VLQG��GLH�*UXQGODJH�I�U�HL�
QHQ� UHJLVWHUJHVW�W]WHQ�=HQVXV�RKQH�GLH�(LQI�KUXQJ�HLQHV�YHUIDVVXQJVZLGULJHQ�
3HUVRQHQNHQQ]HLFKHQV� ELOGHQ� N|QQHQ�� 'LH� HQWVSUHFKHQGHQ� 8QWHUVXFKXQJHQ�
VLQG�RIIHQEDU�QRFK�QLFKW�DEJHVFKORVVHQ��hEULJHQV�ZXUGHQ�EHL�GHU�8PVHW]XQJ�
GHV�=HQVXVWHVWJHVHW]HV�DXFK�GLH�0HUNPDOH�Å6WDDWVDQJHK|ULJNHLWHQ´�XQG�EHL�LP�
$XVODQG�JHERUHQHQ�3HUVRQHQ�GDV�Å*HEXUWVODQG´�DXV�GHQ�0HOGHUHJLVWHUQ�HUKR�
EHQ�� XP�0HKUIDFKPHOGXQJHQ� IHVW]XVWHOOHQ�� EHLGHV� DXFK�0HUNPDOH�PLW�%H]XJ�
]XP�0LJUDWLRQVKLQWHUJUXQG���
,Q�HLQHP�]ZHLWHQ�3XQNW�LVW�GLH�PHWKRGLVFKH�'HEDWWH� LQ�GHU�DPWOLFKHQ�6WDWLVWLN�

DEHU�VHLW�GHU�9RONV]lKOXQJ������QLFKW�ZLUNOLFK�ZHLWHU� JHGLHKHQ�� ,QZLHZHLW� NDQQ�
GXUFK� HLQH�5HGX]LHUXQJ� GHU�$XVNXQIWVSIOLFKW� EHL� GHU�9RONV]lKOXQJ�ZLH� EHLP�
0LNUR]HQVXV� XQG� HLQH� HQWVSUHFKHQGH� (UK|KXQJ� GHV� $QWHLOV� GHU� IUHLZLOOLJ� ]X�
EHDQWZRUWHQGHQ� )UDJHQ� GLH� LQIRUPDWLRQHOOH� %HODVWXQJ� GHU� %�UJHULQQHQ� XQG�
%�UJHU� JHPLQGHUW�ZHUGHQ"�'HU�$QWHLO� IUHLZLOOLJ� ]X�EHDQWZRUWHQGHU�)UDJHQ� LVW�
GXUFK�GDV�0LNUR]HQVXVJHVHW]������QLFKW�HUK|KW�ZRUGHQ��$XFK�GLH�QHX�KLQ]X�



'DWHQVFKXW]UHFKWOLFKH�$VSHNWH�EHL�GHU�(UIDVVXQJ�GHV�0LJUDWLRQVKLQWHUJUXQGHV �� 
 

 

JHNRPPHQHQ� )UDJHQ� QDFK� IU�KHUHQ� 6WDDWVDQJHK|ULJNHLWHQ� GHV� %HIUDJWHQ� XQG�
VHLQHU�(OWHUQ�P�VVHQ�EHDQWZRUWHW�ZHUGHQ��
'LHV� LVW� HLQH�JUXQGVlW]OLFKH�.ULWLN� DQ�GHU�0HWKRGH�GHU� DPWOLFKHQ�6WDWLVWLN��

GLH�QDFK�ZLH�YRU�GLH�%�UJHULQQHQ�XQG�%�UJHU�PLW�GHU�$QGURKXQJ�YRQ�=ZDQJV��
XQG�%X�JHOGHUQ�GD]X�EHZHJHQ�ZLOO��,QIRUPDWLRQHQ��EHU�VLFK�SUHLV]XJHEHQ��GLH�
I�U�GDV�*HPHLQZHVHQ�EHGHXWVDP�VLQG��$XFK�ZHQQ�GLH�)RUVFKXQJ�DXI�EHVWLPP�
WH�%DVLVGDWHQ�DXV�GHU�DPWOLFKHQ�6WDWLVWLN�DQJHZLHVHQ�LVW��VROOWH�VLH�VLFK�GHQQRFK�
VR�ZHQLJ�ZLH�P|JOLFK�DXI�]ZDQJVZHLVH�HUKREHQH�'DWHQ�VW�W]HQ��'DV�JLOW�DXFK�
I�U�GLH�(UKHEXQJ�YRQ�'DWHQ�]XP�0LJUDWLRQVKLQWHUJUXQG�LQ�6FKXOHQ�XQG�.LQ�
GHUWDJHVVWlWWHQ��
:LVVHQVFKDIWOLFKH�)RUVFKXQJ�LVW�RKQHKLQ�DXI�GLH�IUHLZLOOLJH�.RRSHUDWLRQ�GHU�

3UREDQGHQ�DQJHZLHVHQ��-HGH�)RUVFKHULQ�XQG�MHGHU�)RUVFKHU�PXVV�HLQ�Å$UEHLWV�
E�QGQLV´�PLW�GHU�3HUVRQ�DQVWUHEHQ��GLH�EHIUDJW�ZHUGHQ�VROO��QLHPDQG�NDQQ� LQ�
XQVHUHU� 5HFKWVRUGQXQJ� ]XU� 7HLOQDKPH� DQ� )RUVFKXQJVSURMHNWHQ� JH]ZXQJHQ�
ZHUGHQ��'DV�JLOW�I�U�GLH�0LJUDWLRQVIRUVFKXQJ�LQ�JOHLFKHU�:HLVH�ZLH�I�U�DQGHUH�
)RUVFKXQJV]ZHLJH��.RQWDNWH�]X�HLQ]HOQHQ�0LJUDQW��LQQHQ���EHU�GLH�,QIRUPDWL�
RQHQ�EHL�GHU�9HUZDOWXQJ�YRUOLHJHQ��NDQQ�GLH�)RUVFKXQJ�LQ�GDWHQVFKXW]JHUHFK�
WHU�:HLVH�LP�:HJH�GHU�$GUHVVPLWWOXQJ�DXIQHKPHQ��'LH�%HK|UGH�DGUHVVLHUW�XQG�
OHLWHW� GLH� )UDJHQ� GHU�:LVVHQVFKDIWOHU� DQ� GLH�0LJUDQW��LQQHQ�ZHLWHU� XQG� GLHVH�
HQWVFKHLGHQ�VHOEVW��RE�VLH�VLFK�DQ�GHP�)RUVFKXQJVSURMHNW�EHWHLOLJHQ�ZROOHQ�RGHU�
QLFKW��$XFK��EHU�SULYDWH�9HUHLQLJXQJHQ�RGHU�]LYLOJHVHOOVFKDIWOLFKH�2UJDQLVDWLR�
QHQ�� GHQHQ�0LJUDQW��LQQHQ� DQJHK|UHQ�� NDQQ� GHU�.RQWDNW� KHUJHVWHOOW� ZHUGHQ��
ZHQQ�GLH�%HUHLWVFKDIW�GD]X�DXI�EHLGHQ�6HLWHQ�EHVWHKW��
���� 'LH�1XW]XQJ�SUR]HVVSURGX]LHUWHU�'DWHQ�
%LVKHU� ZDU� VWHWV� YRQ� 3ULPlUHUKHEXQJHQ� GXUFK� GLH� DPWOLFKH� 6WDWLVWLN� XQG� GLH�
:LVVHQVFKDIW�GLH�5HGH��)RUVFKHULQQHQ�XQG�)RUVFKHU�LP�%HUHLFK�GHU�0LJUDWLRQV�
IRUVFKXQJ�VLQG�DEHU�DXFK�GDUDQ� LQWHUHVVLHUW��SUR]HVVSURGX]LHUWH�'DWHQ�]X�QXW�
]HQ��GLH�LQ�GHU�9HUZDOWXQJ�DQIDOOHQ��'D]X�LVW�GDUDQ�]X�HULQQHUQ��GDVV�GDV�'DWHQ�
VFKXW]UHFKW�QXU�GLH�(UKHEXQJ�VROFKHU�SHUVRQHQEH]RJHQHU�'DWHQ�JHVWDWWHW��GLH�
I�U�GLH�(UI�OOXQJ�GHU�$XIJDEHQ�GHU�MHZHLOLJHQ�9HUZDOWXQJVHLQKHLW��]�%��6FKXOH��
HUIRUGHUOLFK� LVW� �(UIRUGHUOLFKNHLWVSULQ]LS��� -HGH�%HK|UGH� �XQG� GDPLW� DXFK� MHGH�
|IIHQWOLFKH�%LOGXQJVHLQULFKWXQJ��NDQQ�'DWHQ��GLH�EHL� LKU�]XOlVVLJHUZHLVH�HUKR�
EHQ� ZHUGHQ�� VHOEVW� GXUFK� Å(LJHQIRUVFKXQJ´� DQDO\VLHUHQ�� 'LH� 6DPPOXQJ� YRQ�
'DWHQ� DOOHLQ� I�U� GHQ� =ZHFN� GHU� 'XUFKI�KUXQJ� ZLVVHQVFKDIWOLFKHU� 8QWHUVX�
FKXQJHQ�GXUFK�'ULWWH��+RFKVFKXOHQ��)RUVFKXQJVHLQULFKWXQJHQ��JHK|UW�GDJHJHQ�
QLFKW� ]X� GHQ�$XIJDEHQ� GHU� 6FKXOH� DOV� HLQHU� 9HUZDOWXQJVEHK|UGH� �=ZHFNELQ�
GXQJVJHERW��� 'LH� =ZHFNHQWIUHPGXQJ� YRQ�'DWHQ�� GLH� ]XQlFKVW� DXVVFKOLH�OLFK�
I�U�=ZHFNH�GHU�9HUZDOWXQJ�HUKREHQ�ZRUGHQ�VLQG��I�U�)RUVFKXQJV]ZHFNH��EH�
GDUI�LKUHUVHLWV�HQWZHGHU�HLQHU�LQIRUPLHUWHQ�(LQZLOOLJXQJ��LQIRUPHG�FRQVHQW��GHU�
%HWURIIHQHQ��XP�GHUHQ�'DWHQ�HV�JHKW��RGHU�HLQHU�JHVHW]OLFKHQ�*UXQGODJH��
'LH�PHLVWHQ�'DWHQVFKXW]JHVHW]H�KDEHQ�GLHV�LQ�EHVRQGHUHQ�)RUVFKXQJVNODX�

VHOQ� JHUHJHOW�� GHUHQ� ,QKDOW�ZHLWJHKHQG� GHU� REHQ� I�U� GLH� VHQVLWLYHQ�'DWHQ� EH�
VFKULHEHQHQ�$XVQDKPH�JOHLFKW��:HQQ�GLH�%HWURIIHQHQ�HLQHU�1XW]XQJ�GHU�'DWHQ�



�� 'L[ 
 
I�U� )RUVFKXQJV]ZHFNH� QLFKW� ]XJHVWLPPW� KDEHQ�� VR� LVW� VLH� QXU� GDQQ� ]XOlVVLJ��
ZHQQ�GLHV�]XU�'XUFKI�KUXQJ�ZLVVHQVFKDIWOLFKHU�)RUVFKXQJ�HUIRUGHUOLFK�LVW��GDV�
|IIHQWOLFKH� ,QWHUHVVH� DQ� GHU� 'XUFKI�KUXQJ� GHV� )RUVFKXQJVYRUKDEHQV� JHJHQ�
�EHU� GHP� ,QWHUHVVH� GHV� %HWURIIHQHQ� DQ� GHP�$XVVFKOXVV� GHU� =ZHFNlQGHUXQJ�
HUKHEOLFK��EHUZLHJW�XQG�GHU�=ZHFN�GHU�)RUVFKXQJ�DXI�DQGHUH�:HLVH�QLFKW�RGHU�
QXU�PLW� XQYHUKlOWQLVPl�LJHP� $XIZDQG� HUUHLFKW� ZHUGHQ� NDQQ� ������$EV����
%'6*���$XFK�GLH�YRUUDQJLJ�DQ]XZHQGHQGHQ�)RUVFKXQJVNODXVHOQ�LQ�GHQ�6FKXO�
JHVHW]HQ� GHU�/lQGHU� HQWKDOWHQ� WHLOZHLVH�5HJHOXQJHQ� I�U� GLH�9HUDUEHLWXQJ� XQG�
GDPLW�DXFK�I�U�GLH�hEHUPLWWOXQJ�YRQ�6FK�OHUGDWHQ�]X�)RUVFKXQJV]ZHFNHQ��2E�
GLHVH� 9RUVFKULIWHQ� KLQUHLFKHQG� SUl]LVH� XQG� EHUHLFKVVSH]LILVFK� VLQG�� XP� HLQH�
=ZHFNlQGHUXQJ� YRQ� XUVSU�QJOLFK� DOOHLQ� I�U� VFKXOLVFKH� =ZHFNH� HUKREHQHQ�
6FK�OHUGDWHQ�]X�UHFKWIHUWLJHQ��LVW�]ZHLIHOKDIW�XQG�QDFK�GHP�MHZHLOLJHQ�/DQGHV�
UHFKW�]X�SU�IHQ��YJO��%L]HU��������
:HQQ�QXQ�GLH�0LJUDWLRQVIRUVFKXQJ�'DWHQ�]XP�0LJUDWLRQVKLQWHUJUXQG�DXV�

GHQ�6FKXOHQ�HUKDOWHQ�ZLOO��RKQH�²�MHGHQIDOOV� LP�HUVWHQ�6FKULWW�²�GLH�6FK�OHU��LQQHQ�
RGHU�GHUHQ�(OWHUQ�XP�LKUH�(LQZLOOLJXQJ�]X�ELWWHQ��VR�VWHOOHQ�VLFK�]XPLQGHVW�]ZHL�
)UDJHQ��=XP�HLQHQ�GDUI�EHUHLWV�GLH�6FKXOH�QXU�VROFKH�'DWHQ�I�U�HLJHQH�=ZHFNH�
HUKHEHQ�XQG�VSHLFKHUQ��GLH�]XU�(UI�OOXQJ�LKUHU�$XIJDEHQ�QDFK�GHP�6FKXOJHVHW]�
HUIRUGHUOLFK� VLQG�� 'DV� ZLUG� PDQ� I�U� 'DWHQ� ]XP�0LJUDWLRQVKLQWHUJUXQG� DXFK�
XQWHU�%HU�FNVLFKWLJXQJ�GHU�JHOWHQGHQ�VHKU�DOOJHPHLQHQ�JHVHW]OLFKHQ�$XIJDEHQ�
XPVFKUHLEXQJHQ��)|UGHUJHERWH�XQG�'LVNULPLQLHUXQJVYHUERWH�QLFKW�JHQHUHOO�VD�
JHQ�N|QQHQ���(V� IHKOW� LQVRZHLW� DQ�HLQHU� H[SOL]LWHQ��QRUPHQNODUHQ�JHVHW]OLFKHQ�
%HIXJQLV�]XU�JHQHUHOOHQ�SHUVRQHQEH]RJHQHQ�(UKHEXQJ�GLHVHU�MHGHQIDOOV�SDUWLHOO�
VHQVLWLYHQ�'DWHQ��6RODQJH�GLH�6FKXOHQ�VROFKH�'DWHQ�QLFKW�HUKHEHQ�G�UIHQ��N|Q�
QHQ� VLH� VLH� DXFK�:LVVHQVFKDIWOHUQ� QLFKW� ]XU� 9HUI�JXQJ� VWHOOHQ�� =XP� DQGHUHQ�
IHKOW�HV�DEHU�DXFK�DQ�HLQHU�DXVGU�FNOLFKHQ�%HIXJQLV�GHU�6FKXOHQ��VROFKH�'DWHQ�
�ZHQQ�VLH�VLH�HUKHEHQ�G�UIWHQ�� LQ�SHUVRQHQEH]RJHQHU�)RUP��DOVR�DOV�0LNURGD�
WHQ��DQ�)RUVFKXQJVHLQULFKWXQJHQ�]X��EHUPLWWHOQ���
,FK� KLHOWH� GLH� 6FKDIIXQJ� HQWVSUHFKHQGHU� %HIXJQLVVH� LQ� GHQ� 6FKXOJHVHW]HQ�

]ZDU�YHUIDVVXQJVUHFKWOLFK�QLFKW� I�U�DXVJHVFKORVVHQ��NDQQ�DEHU�QLFKW�HUNHQQHQ��
ZHVKDOE� GHU� *HVHW]JHEHU� QHEHQ� GHQ� YRUKDQGHQHQ� )RUVFKXQJVUHJHOXQJHQ� LQ�
GHQ�6FKXOJHVHW]HQ��GLH�VLFK�GXUFKDXV�EHZlKUW�KDEHQ��QRFK�VSH]LHOOH�9RUVFKULI�
WHQ�]XU�(UKHEXQJ�XQG�hEHUPLWWOXQJ�YRQ�'DWHQ�]XP�0LJUDWLRQVKLQWHUJUXQG�JH�
UDGH�I�U�)RUVFKXQJV]ZHFNH�HUODVVHQ�VROOWH��'DV�|IIHQWOLFKH�,QWHUHVVH�DQ�GHUDUWL�
JHQ�8QWHUVXFKXQJHQ�LVW�VLFKHU�QLFKW�]X�EHVWUHLWHQ��HV�EHVWHKW�DEHU�QLFKW�LQ�K|�
KHUHP� XQG� GDV� LQIRUPDWLRQHOOH� 6HOEVWEHVWLPPXQJVUHFKW� GHU� %HWURIIHQHQ� ÅHU�
KHEOLFK´��EHUZLHJHQGHQ�0D�H�DOV�EHL� DQGHUHQ�SHUVRQHQEH]RJHQHQ�'DWHQ��GLH�
                                                 
�� 9JO�� ]�%�� GLH� *HZlKUOHLVWXQJ� GHV� 5HFKWV� DXI� GLVNULPLQLHUXQJVIUHLH� %LOGXQJ� LQ� ����$EV�� �� GHV� %UDQGHQEXUJLVFKHQ� 6FKXOJHVHW]HV�� Å'LH� 6FKXOHQ� VLQG� VR� ]X� JHVWDOWHQ��GDVV�JOHLFKHU�=XJDQJ��XQDEKlQJLJ�YRQ�GHU�ZLUWVFKDIWOLFKHQ�XQG�VR]LDOHQ�/DJH��GHU�QDWLRQDOHQ�+HUNXQIW�����JHZlKUOHLVWHW�ZLUG��(V�LVW�$XIJDEH�DOOHU�6FKXOHQ��MHGH�6FK�OH�ULQ�XQG�MHGHQ�6FK�OHU�]X�I|UGHUQ������VR]LDO�%HQDFKWHLOLJWH�����VLQG�EHVRQGHUV�]X�I|U�GHUQ�´� ���� $EV�� �� 6DW]� �� VLHKW� GHPHQWVSUHFKHQG� YRU�� Å.HLQH� 6FK�OHULQ� XQG� NHLQ�6FK�OHU�GDUI�ZHJHQ�GHU�5DVVH��GHU�$EVWDPPXQJ��1DWLRQDOLWlW�����EHYRU]XJW�RGHU�EH�QDFKWHLOLJW�ZHUGHQ�´�

 



'DWHQVFKXW]UHFKWOLFKH�$VSHNWH�EHL�GHU�(UIDVVXQJ�GHV�0LJUDWLRQVKLQWHUJUXQGHV �� 
 

LQ�GHU�6FKXOH�HUKREHQ�ZHUGHQ�XQG� I�U�ZLVVHQVFKDIWOLFKH�)UDJHVWHOOXQJHQ�UHOH�
YDQW�VHLQ�N|QQHQ���
$XV�GHP�VHOEHQ�*UXQG�VFKHLGHW�QDFK�PHLQHU�$XIIDVVXQJ�DXFK�GLH�(LQI�K�

UXQJ� HLQHV� DOOJHPHLQHQ� Å6FK�OHU�3HUVRQHQNHQQ]HLFKHQV´� DXV�� GDV� LQ� DQGHUHQ�
HXURSlLVFKHQ�/lQGHUQ�PLW� DEZHLFKHQGHU�5HFKWVNXOWXU� XQG� YHUIDVVXQJVUHFKWOL�
FKHQ�5DKPHQEHGLQJXQJHQ�RIIHQEDU�YHUZHQGHW�ZLUG��XP�GLH�(QWZLFNOXQJ�YRQ�
6FK�OHU��LQQHQ�PLW�0LJUDWLRQVKLQWHUJUXQG�]X�YHUIROJHQ�RGHU�DQGHUH�)UDJHVWHO�
OXQJHQ�GHU�%LOGXQJVIRUVFKXQJ�]X�XQWHUVXFKHQ���
:RKOJHPHUNW��1LFKWV� VSULFKW� DXV�'DWHQVFKXW]VLFKW�GDJHJHQ��0LJUDWLRQVGD�

WHQ�PLW�LQIRUPLHUWHU�(LQZLOOLJXQJ�GHU�%HWURIIHQHQ�XQG��EHL�0LQGHUMlKULJHQ��LK�
UHU�(OWHUQ�]X�HUKHEHQ�XQG�ZLVVHQVFKDIWOLFK�]X�DQDO\VLHUHQ��'DV�NDQQ�GXUFKDXV�
DXFK��EHU�HLQHQ�OlQJHUHQ�=HLWUDXP�JHVFKHKHQ��ZHQQ�GHQ�%HWURIIHQHQ�GLH�0|JOLFK�
NHLW�JHJHEHQ�ZLUG�� MHGHU]HLW�DXV�GHP�3URMHNW�ÅDXV]XVWHLJHQ´��$XFK�HLQH�DQRQ\PL�
VLHUWH�hEHUPLWWOXQJ�YRQ�,QIRUPDWLRQHQ��GLH�GLH�6FKXOH�]XOlVVLJHUZHLVH� I�U� LKUH�
HLJHQHQ�=ZHFNH��]�%��DOV�*HVFKlIWVVWDWLVWLN��HUKREHQ�KDW��DQ�)RUVFKXQJVHLQULFK�
WXQJHQ�VW|�W�DXI�NHLQH�GDWHQVFKXW]UHFKWOLFKHQ�5HVWULNWLRQHQ��6FKXOHQ�XQG�.LQ�
GHUWDJHVVWlWWHQ� N|QQHQ� GXUFKDXV� YRUKDQGHQH� RGHU� ]X� HUIUDJHQGH � ,QIRUPDWLR�
QHQ��EHU�GHQ�0LJUDWLRQVKLQWHUJUXQG�YRQ�6FK�OHU��LQQHQ�XQG�.LQGHUQ

�

�HUIDVVHQ�XQG�
LQ� DJJUHJLHUWHU� )RUP� RKQH� 3HUVRQHQEH]XJ� $X�HQVWHKHQGHQ� �)RUVFKHU��LQQHQ�
RGHU� GHU� DPWOLFKHQ� 6WDWLVWLN�� ]XU� 9HUI�JXQJ� VWHOOHQ�� 1XU� VRZHLW� HLQ� )RU�
VFKXQJVSURMHNW� XQWHU� GLHVHQ� %HGLQJXQJHQ� QLFKW� GXUFKJHI�KUW� ZHUGHQ� NDQQ��
N|QQHQ� LP�(LQ]HOIDOO� �EH]RJHQ� DXI� HLQ� EHVWLPPWHV� 3URMHNW��²�DOVR� DXVQDKPV�
ZHLVH�²�'DWHQ�DXFK�RKQH�(LQZLOOLJXQJ�GHU�%HWURIIHQHQ�I�U�)RUVFKXQJV]ZHFNH�
DQ�ZLVVHQVFKDIWOLFKH�(LQULFKWXQJHQ��EHUPLWWHOW�ZHUGHQ��ZHQQ�GLH�REHUVWH�/DQ�
GHVEHK|UGH�GLHV�DXIJUXQG�HLQHV�HUKHEOLFK��EHUZLHJHQGHQ�|IIHQWOLFKHQ�,QWHUHV�
VHV�DQ�GHU�'XUFKI�KUXQJ�GLHVHV�)RUVFKXQJVYRUKDEHQV�JHQHKPLJW���
���� ,QIRUPDWLRQV]XJDQJ�I�U�0LJUDWLRQVIRUVFKHU��LQQHQ�
$XV�PHLQHU�(UIDKUXQJ�DOV�/DQGHVEHDXIWUDJWHU�I�U�GDV�5HFKW�DXI�$NWHQHLQVLFKW�
�PHLQHU�]ZHLWHQ�$XIJDEH�QHEHQ�GHU�)XQNWLRQ�DOV�'DWHQVFKXW]EHDXIWUDJWHU�GHV�
/DQGHV�%UDQGHQEXUJ��ZLOO� LFK� DEHU� DXFK�QRFK� DXI� HLQHQ�=XVDPPHQKDQJ�KLQ�
ZHLVHQ�� GHU� I�U� GLH�0LJUDWLRQVIRUVFKXQJ� �ZLH� I�U� MHGHQ� DQGHUHQ� )RUVFKXQJV�
]ZHLJ�XQG�GLH�gIIHQWOLFKNHLW�LQVJHVDPW��EHGHXWVDP�LVW��'DV�/DQG�%UDQGHQEXUJ�
XQG� LKP� IROJHQG� GUHL� ZHLWHUH� %XQGHVOlQGHU� �%HUOLQ�� 6FKOHVZLJ�+ROVWHLQ� XQG�
1RUGUKHLQ�:HVWIDOHQ��KDEHQ�VHLW������DOOJHPHLQH�,QIRUPDWLRQVIUHLKHLWVJHVHW]H�
YHUDEVFKLHGHW��GLH�DXFK�LQ�GLHVHP�=XVDPPHQKDQJ�EHGHXWVDP�VHLQ�N|QQHQ��'LH�
%XQGHVUHJLHUXQJ�XQG�GLH�VLH�WUDJHQGHQ�)UDNWLRQHQ�GHV�'HXWVFKHQ�%XQGHVWDJHV�
SU�IHQ�JHJHQZlUWLJ��RE�VLH�GHQ�(QWZXUI�HLQHV�HQWVSUHFKHQGHQ�%XQGHVJHVHW]HV�
DXI�GHQ�:HJ�EULQJHQ��ZDV�LP�LQWHUQDWLRQDOHQ�9HUJOHLFK��EHUIlOOLJ�LVW��*UXQGDQ�
OLHJHQ�GLHVHU�*HVHW]JHEXQJ�LVW�HV��SULQ]LSLHOO�DOOH�EHL�GHU�9HUZDOWXQJ�YRUOLHJHQ�
GHQ�,QIRUPDWLRQHQ�GHU�gIIHQWOLFKNHLW�XQG�PLWKLQ�DXFK�GHU�)RUVFKXQJ�]XJlQJ�
                                                 
�� (LQH�$QWZRUWSIOLFKW� EHVWHKW� LQVRZHLW� QLFKW��'LH� 6FK�OHU�LQQHQ� XQG�.LQGHU� VRZLH�LKUH�(OWHUQ�VROOWHQ�YRUDE�XPIDVVHQG��EHU�GLH�9HUZHQGXQJ�GHU�HUIUDJWHQ�,QIRUPDWL�RQHQ�LQIRUPLHUW�ZHUGHQ��

 



��� 'L[ 
 
OLFK� ]X� PDFKHQ�� 1XU� LQ� $XVQDKPHIlOOHQ�� ]X� GHQHQ� QHEHQ� GHP�'DWHQVFKXW]�
DXFK�EHVWLPPWH�|IIHQWOLFKH�*HKHLPKDOWXQJVLQWHUHVVHQ�]lKOHQ��NDQQ�GHU�,QIRU�
PDWLRQV]XJDQJ� DEJHOHKQW�ZHUGHQ��'HVKDOE� LVW� HV� DXV�PHLQHU� 6LFKW� DXFK�P|J�
OLFK�� ]XPLQGHVW� LQ� GHQ� YLHU� JHQDQQWHQ� %XQGHVOlQGHUQ�� GHPQlFKVW� YLHOOHLFKW�
DXFK�LP�%XQG��DXI�*HVFKlIWVVWDWLVWLNHQ��DOVR�NHLQH�0LNURGDWHQ��]X]XJUHLIHQ��GLH�
LQ�GHQ�9HUZDOWXQJHQ�JHI�KUW�ZHUGHQ���
,P�/DQG�%UDQGHQEXUJ� EHVFKlIWLJW� XQV� JHJHQZlUWLJ� HLQ� NRQNUHWHU�)DOO�� GHU�

GHXWOLFK�PDFKW��GDVV�GLH�QHXH�,QIRUPDWLRQV]XJDQJVJHVHW]JHEXQJ�:LVVHQVFKDIW�
OHUQ�0|JOLFKNHLWHQ� GHV� =XJULIIV� DXI� DJJUHJLHUWH� *HVFKlIWVVWDWLVWLNHQ� HU|IIQHQ�
NDQQ�� DXFK� ZHQQ� GLH� (LQ]HOKHLWHQ� QRFK� GHU� JHULFKWOLFKHQ� .OlUXQJ� EHG�UIHQ��
(LQ�'RNWRUDQG�ZDQGWH� VLFK�EXQGHVZHLW� DQ�GLH�)LQDQ]EHK|UGHQ�PLW� GHU�%LWWH�
XP�hEHUPLWWOXQJ�YRQ�'DWHQ�DXV�GHU�MHZHLOLJHQ�6WHXHUIDKQGXQJVVWDWLVWLN��:lK�
UHQG�GLH�PHLVWHQ�DQGHUHQ�/lQGHU�GLHVHU�%LWWH�HQWVSUDFKHQ��OHKQWH�GLH�EUDQGHQ�
EXUJLVFKH�)LQDQ]YHUZDOWXQJ�GLHV�PLW�GHU�%HJU�QGXQJ�DE��DXI�GLHVH�:HLVH�Z�U�
GHQ�GLH�(UPLWWOXQJVVWUDWHJLHQ�GHU�)LQDQ]EHK|UGHQ�RIIHQ�JHOHJW��,FK�KDOWH�GLHVHV�
$UJXPHQW� HEHQVR�ZLH�GLH�ZHLWHUHQ�YRUJHWUDJHQHQ�$XVVFKOXVVJU�QGH� I�U�QLFKW�
]XWUHIIHQG��'HU�'RNWRUDQG�KDW�PLWWOHUZHLOH�.ODJH�EHLP�9HUZDOWXQJVJHULFKW�HU�
KREHQ��GDV�QXQ�GDU�EHU�]X�HQWVFKHLGHQ�KDEHQ�ZLUG��
'HU�)DOO�PDFKW� ]XJOHLFK�GHXWOLFK��ZLH�Z�QVFKHQVZHUW� HV� DXV�GHU�6LFKW�GHU�

'DWHQQXW]HU��:LVVHQVFKDIWOHU��LQQHQ�ZLH�DXFK�GLH�gIIHQWOLFKNHLW�LQVJHVDPW��LVW��
GLH�JHVHW]OLFKHQ�5HJHOXQJHQ�GHV�'DWHQ]XJDQJV�LQ�HLQHP�HLQKHLWOLFKHQ�,QIRUPD�
WLRQVJHVHW]EXFK�]XVDPPHQ]XIDVVHQ��GDV�QHEHQ�GHQ�'DWHQVFKXW]��XQG�,QIRUPD�
WLRQV]XJDQJVJHVHW]HQ�]XPLQGHVW�DXFK�GLH�DOOJHPHLQHQ�6WDWLVWLNJHVHW]H�HQWKDOWHQ�
VROOWH��(QWVSUHFKHQGH�9RUDUEHLWHQ�ODXIHQ�LP�/DQG�%HUOLQ�ZLH�DXFK�DXI�%XQGHV�
HEHQH��6LH�ZHUGHQ�DEHU�ZRKO�NHLQH�NXU]IULVWLJHQ�(UJHEQLVVH�]HLWLJHQ��

�� 6LWXDWLRQ�HWKQLVFKHU�0LQGHUKHLWHQ�
,Q�HLQHP�DQGHUHQ�%HUHLFK��GHU�YRQ�GHU�0LJUDWLRQVIRUVFKXQJ�]X�XQWHUVFKHLGHQ�
LVW��QlPOLFK�EHL�GHU�ZLVVHQVFKDIWOLFKHQ�8QWHUVXFKXQJ�GHU�6LWXDWLRQ�DQHUNDQQWHU�
HWKQLVFKHU�0LQGHUKHLWHQ��VW|�W�HLQH�]ZDQJVZHLVH�(UKHEXQJ�SHUVRQHQEH]RJHQHU�
,QIRUPDWLRQHQ�GDJHJHQ�DQ�UHFKWOLFKH�*UHQ]HQ��'LHV�EHWULIIW�]�%��GLH�6RUEHQ��GLH�
LP�/DQG�%UDQGHQEXUJ�YHUIDVVXQJVUHFKWOLFK�DOV�]X�VFK�W]HQGH�0LQGHUKHLW�DQHU�
NDQQW�VLQG��DEHU�DXFK�GLH�6LQWL�XQG�5RPD��)�U�VLH�HEHQVR�ZLH�I�U�GLH�GlQLVFKHQ�
XQG� IULHVLVFKHQ�0LQGHUKHLWHQ� GHXWVFKHU� 6WDDWVDQJHK|ULJNHLW� JLOW� GLH� 5DKPHQ�
NRQYHQWLRQ�GHV�(XURSDUDWV�]XP�6FKXW]�QDWLRQDOHU�0LQGHUKHLWHQ��6LH�VLHKW�]XP�
HLQHQ�YRU��GDVV�NHLQH�VWDDWOLFKH�6WHOOH�GDU�EHU�HQWVFKHLGHQ�GDUI��RE�MHPDQG�HLQHU�
GHU� JHQDQQWHQ�0LQGHUKHLWHQ� ]XJHUHFKQHW�ZLUG�� GLHV� EOHLEW� VWHWV� GHU�(QWVFKHL�
GXQJ� GHV�(LQ]HOQHQ� �EHUODVVHQ��=XP� DQGHUHQ� GDUI� QLHPDQG�GD]X� JH]ZXQJHQ�
ZHUGHQ�� VHLQH� =XJHK|ULJNHLW� ]X� HLQHU� GHU� JHQDQQWHQ�0LQGHUKHLWHQ� RIIHQ]XOH�
JHQ��'DPLW�LVW�LQ�GLHVHP�%HUHLFK�ZLVVHQVFKDIWOLFKH�)RUVFKXQJ��GLH�HWZD�GLH�/H�
EHQVEHGLQJXQJHQ� GLHVHU� HWKQLVFKHQ� 0LQGHUKHLWHQ� XQWHUVXFKHQ� ZLOO�� VWHWV� QXU�
PLW�(LQZLOOLJXQJ�GHU�%HIUDJWHQ�]X� UHDOLVLHUHQ��'DV� VSLHOW� HLQH�HUKHEOLFKH�5ROOH�
HWZD�DXI�GHP�%DONDQ��ZR�MHGHV�YHURUGQHWH�ÅHWKQLF�PRQLWRULQJ´�DQJHVLFKWV�GHU�

 



'DWHQVFKXW]UHFKWOLFKH�$VSHNWH�EHL�GHU�(UIDVVXQJ�GHV�0LJUDWLRQVKLQWHUJUXQGHV ��� 
 

 

PDVVLYHQ�9HUWUHLEXQJHQ�LP�IU�KHUHQ�-XJRVODZLHQ�XQG�LP�.RVRYR�QDWXUJHPl��
3UREOHPH�DXIZLUIW��GD]X�HLQJHKHQG�.ULV]iQ��������

�� )D]LW�
=XVDPPHQIDVVHQG�NDQQ�LFK�VDJHQ��GDVV�GLH�LP�QHXHQ�0LNUR]HQVXVJHVHW]������
YRUJHVHKHQH� ]XVlW]OLFKH�(UKHEXQJ� YRQ�PLJUDWLRQVUHOHYDQWHQ�'DWHQ� ]ZDU� YHU�
IDVVXQJVUHFKWOLFK�QLFKW�]X�EHDQVWDQGHQ�LVW��*OHLFKZRKO�VROOWH�GLH�0LJUDWLRQVIRU�
VFKXQJ�QLFKW�GDUDXI�EDXHQ��GDVV�]XN�QIWLJ�GLH�VWDWLVWLVFKHQ�$XVNXQIWVSIOLFKWHQ�
LQ�GLHVHP�%HUHLFK�QRFK�ZHLWHU�DXVJHEDXW�ZHUGHQ��'LH�/DQGHVVFKXO��RGHU�/DQ�
GHVVWDWLVWLNJHVHW]H�N|QQWHQ�]ZDU�GLH�(UKHEXQJ�YRQ�'DWHQ�]XP�0LJUDWLRQVKLQ�
WHUJUXQG� YRUVHKHQ�� ZHQQ� HLQ� ZLFKWLJHV� |IIHQWOLFKHV� ,QWHUHVVH� GDUDQ� GDUJHWDQ�
XQG�DQJHPHVVHQH�*DUDQWLHQ�I�U�GHQ�8PJDQJ�PLW�GHUDUW�VHQVLWLYHQ�'DWHQ�JHJH�
EHQ�ZHUGHQ��$XFK� GLH� DPWOLFKH� 6WDWLVWLN� VROOWH� VROFKH�'DWHQ� DEHU� QLFKW� XQWHU�
=ZDQJ��VRQGHUQ�QXU�IUHLZLOOLJ�HUKHEHQ��'LH�6FKDIIXQJ�EHVRQGHUHU�(UKHEXQJV��
XQG�hEHUPLWWOXQJVEHIXJQLVVH� I�U�GLH�0LJUDWLRQVIRUVFKXQJ� LQ�6FKXOHQ� LVW�QLFKW�
]X� HUZDUWHQ�� VRODQJH� GLH� YRUKDQGHQHQ� UHFKWOLFKHQ�0|JOLFKNHLWHQ� QLFKW� DXVJH�
VFK|SIW�ZRUGHQ�VLQG�RGHU�QLFKW�EHOHJW�ZHUGHQ�NDQQ��GDVV�ZLVVHQVFKDIWOLFKH�8Q�
WHUVXFKXQJHQ� JHUDGH� LQ� GLHVHP� %HUHLFK� LP� YRUKDQGHQHQ� 5HFKWVUDKPHQ� XQ�
GXUFKI�KUEDU�VLQG��'HVKDOE�VROOWH�GLH�0LJUDWLRQVIRUVFKXQJ�QDFK�:HJHQ�VXFKHQ��
ZLH� LP�=XVDPPHQZLUNHQ�PLW�2UJDQLVDWLRQHQ� YRQ�0LJUDQW��LQQHQ�� DEHU� DXFK�
GXUFK�GHQ�GDWHQVFKXW]UHFKWOLFK�]XOlVVLJHQ�=XJDQJ�DXI�DJJUHJLHUWH�*HVFKlIWVVWD�
WLVWLNHQ�EHL�GHQ�HQWVSUHFKHQGHQ�%HK|UGHQ�RGHU�6FKXOHQ��DXI�GHQ�LQIRUPDWLRQV�
UHFKWOLFK�VRJDU�HLQ�$QVSUXFK�EHVWHKHQ�NDQQ��GLH�'DWHQEDVLV�I�U�ZHLWHUJHKHQGH�
8QWHUVXFKXQJHQ�HUVFKORVVHQ�XQG�YHUEUHLWHUW�ZHUGHQ�NDQQ��:HQQ�GHQ�%HWURIIH�
QHQ�YHUPLWWHOW�ZHUGHQ�NDQQ��ZHOFKH�9RUWHLOH�LKQHQ�GLH�(UKHEXQJ�XQG�$XVZHU�
WXQJ�GLHVHU�'DWHQ�EULQJHQ�NDQQ��ZHUGHQ�VLH�XPVR�HKHU�]XU�IUHLZLOOLJHQ�.RRSH�
UDWLRQ�EHUHLW�VHLQ��

/LWHUDWXU�
%L]HU��-RKDQQHV���������)RUVFKXQJVIUHLKHLW�XQG�LQIRUPDWLRQHOOH�6HOEVWEHVWLPPXQJ��JH�
VHW]OLFKH� )RUVFKXQJVUHJHOXQJHQ� ]ZLVFKHQ� JUXQGUHFKWOLFKHU� )|UGHUXQJVSIOLFKW� XQG�
JUXQGUHFKWOLFKHP�$EZHKUUHFKW��%DGHQ�%DGHQ��

.ULV]iQ��$QGUHD��+J�����������(WKQLF�0RQLWRULQJ�DQG�'DWD�3URWHFWLRQ�²�7KH�(XURSHDQ�
&RQWH[W��%XGDSHVW��
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�
�6DQGUD�:DJQHU��+ROJHU�6HLEHUW��9H\VHO�g]FDQ�XQG�.DUHQ�
6FK|QZlOGHU��
0LJUDWLRQ��(WKQL]LWlW�XQG�6FKXOH��'LH�DPWOLFKHQ�6WDWLVWLNHQ�GHU�1LHGHUODQGH��6FKZHGHQV�XQG�.D�QDGDV�
(WOLFKH�/lQGHU�LQ�XQG�DX�HUKDOE�(XURSDV�VLQG�GDPLW�NRQIURQWLHUW��GDVV�.LQGHU�
XQG�-XJHQGOLFKH��GLH�HLQJHZDQGHUW�VLQG��GHUHQ�0XWWHUVSUDFKH�QLFKW�GLH�/DQGHV�
VSUDFKH�LVW�RGHU�GLH�HWKQLVFKHQ�0LQGHUKHLWHQ�DQJHK|UHQ��QLFKW�GLH�JOHLFKHQ�%LO�
GXQJVFKDQFHQ�KDEHQ�ZLH�DQGHUH�.LQGHU�XQG�-XJHQGOLFKH��(V�OLHJW�QDKH��DXI�GHU�
6XFKH� QDFK� $QVDW]SXQNWHQ� XQG� DGlTXDWHQ� VWDWLVWLVFKHQ� *UXQGODJHQ� GHU� %LO�
GXQJVSROLWLN� LQ�'HXWVFKODQG� DXFK� GLH�(UIDKUXQJHQ� DQGHUHU�/lQGHU� DXV]XZHU�
WHQ��'LHV�JHVFKLHKW�KLHU�VHOHNWLY��
0LW� GHQ� 1LHGHUODQGHQ� ZLUG� ]XQlFKVW� GHU� 1DFKEDUVWDDW� EHWUDFKWHW�� GHU� LQ�

'HXWVFKODQG�YLHOIDFK�DOV�HLQ�0XVWHUEHLVSLHO�I�U�GLH�,QWHJUDWLRQ�YRQ�0LJUDQW��LQQHQ�
XQG�GLH�)|UGHUXQJ� YRQ�.LQGHUQ� XQG� -XJHQGOLFKHQ�PLW�0LJUDWLRQVKLQWHUJUXQG�
JDOW��'DU�EHU�KLQDXV�KDQGHOW�HV�VLFK�XP�HLQ�/DQG��GHVVHQ�%LOGXQJV��XQG�:LUW�
VFKDIWVVWUXNWXU�GHU�GHXWVFKHQ�lKQOLFK�LVW�XQG�GHVKDOE�LQ�GHU�%LOGXQJV��XQG�,Q�
WHJUDWLRQVIRUVFKXQJ� JHUQ� I�U� /lQGHUYHUJOHLFKH� KHUDQJH]RJHQ� ZLUG�� 6FKZHGHQ�
LVW� LQVRIHUQ� HLQ� LQWHUHVVDQWHU� )DOO�� DOV� HV� LQ� GHU� LQWHUQDWLRQDOHQ�2(&'�3,6$�
9HUJOHLFKVVWXGLH� HLQHU� GHU� Å*HZLQQHU´�ZDU��'LHV� JLOW� DXFK� I�U� GDV�GULWWH�%HL�
VSLHO�� .DQDGD�� PLW� GHP� HLQ� VHKU� HUIDKUHQHV� (LQZDQGHUXQJVODQG� DXVJHZlKOW�
ZXUGH��*HIUDJW�ZLUG�MHZHLOV��ZLH�LQ�GHQ�MHZHLOLJHQ�/lQGHUQ�DOOJHPHLQ�VRZLH�I�U�
=ZHFNH�GHU�%LOGXQJVVWDWLVWLN�HLQ�0LJUDWLRQVKLQWHUJUXQG�XQG�RGHU�GLH�=XJHK|�
ULJNHLW�]X�HLQHU�HWKQLVFKHQ�0LQGHUKHLW�HUIDVVW�ZLUG��
%HL� GHU�%HWUDFKWXQJ� GHU� XQWHUVFKLHGOLFKHQ�(UKHEXQJVSUD[HQ� VROOWH�PLW� UH�

IOHNWLHUW� ZHUGHQ�� GDVV� GLHVH� LPPHU� DXFK� $XVGUXFN� HLQHU� EHVWLPPWHQ� JHVHOO�
VFKDIWOLFKHQ�:DKUQHKPXQJ� YRQ� 3UREOHPHQ� XQG� GDPLW� KLVWRULVFKHU� (QWZLFN�
OXQJHQ�XQG�KlXILJ�NRQWURYHUVHU�SROLWLVFKHU�'HEDWWHQ��EHU�SUREOHPDWLVFKH�RGHU�
EHQDFKWHLOLJWH�*UXSSHQ�XQG�GLH�9RU��XQG�1DFKWHLOH�GHU�(LQRUGQXQJ�YRQ�0HQ�
VFKHQ�LQ�*UXSSHQ�ZLGHUVSLHJHOW���

'LH�1LHGHUODQGH�
2IIL]LHOOH�QLHGHUOlQGLVFKH�3XEOLNDWLRQHQ�YHUZHQGHQ�KHXWH�YRU�DOOHP�GHQ�%HJULII�
GHU�Å0LQGHUKHGHQ´��LQ�hEHUVHW]XQJHQ�LQV�(QJOLVFKH�PHLVW�ÅHWKQLF�PLQRULWLHV´��
RGHU� GHU� Å$OORFKWKRQHQ´��$OV�$OORFKWKRQH�ZHUGHQ�0HQVFKHQ�EH]HLFKQHW�� GLH�
LP�$XVODQG�JHERUHQ�ZXUGHQ�����*HQHUDWLRQ�GHU�0LJUDQW��LQQHQ��RGHU�GLH�VHOEVW�
LQ�GHQ�1LHGHUODQGHQ�JHERUHQ�ZXUGHQ��DEHU�PLQGHVWHQV�HLQHQ�LP�$XVODQG��E]Z��
HLQHU�.RORQLH��JHERUHQHQ�(OWHUQWHLO�KDEHQ�����*HQHUDWLRQ�� �$OGHUV�������&HQ�
WUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN��������(LQH�GULWWH�(LQZDQGHUHUJHQHUDWLRQ�ZLUG�LQ�
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GHU�DPWOLFKHQ�6WDWLVWLN�QLFKW�DXVJHZLHVHQ��'LH�.LQGHU�YRQ�3HUVRQHQ��GLH�LQ�GHQ�
1LHGHUODQGHQ� JHERUHQ� ZXUGHQ�� ZHUGHQ� ]X� GHQ� Å$XWRFKWKRQHQ´� �(LQKHLPL�
VFKHQ��JH]lKOW���
$OV� =LHOJUXSSHQ� HLQHU� 0LQGHUKHLWHQSROLWLN� ZXUGHQ� QXU� GLH� VR� JHQDQQWHQ�

ÅQLFKW�ZHVWOLFKHQ´�$OORFKWKRQHQ�LGHQWLIL]LHUW��LQ�GHU�5HJHO�VLQG�QXU�VLH�JHPHLQW��
ZHQQ� YRQ� ÅHWKQLVFKHQ� 0LQGHUKHLWHQ´� GLH� 5HGH� LVW��� =XU� ZHVWOLFKHQ� *UXSSH�
ZHUGHQ�DOOH�2(&'�/lQGHU�PLW�$XVQDKPH�GHU�7�UNHL�JH]lKOW��+LQ]X�NRPPHQ�
GLH�LQ�,QGRQHVLHQ�*HERUHQHQ� �=XU�QLFKW�ZHVWOLFKHQ�*UXSSH�]lKOW�PDQ�DOOH�DQ�
GHUHQ�1DWLRQDOLWlWHQ��DOVR�YRU�

�

DOOHP�GLH�LQ�GHU�7�UNHL��0DURNNR��DEHU�DXFK�GLH�
LQ� 6XULQDP� XQG� DXI� GHQ� QLHGHUOlQGLVFKHQ�$QWLOOHQ� XQG� LQ�$UXED�*HERUHQHQ��
6XULQDP�ZDU�ELV������7HLO�GHV�.|QLJUHLFKV�GHU�1LHGHUODQGH��GLH�$QWLOOHQ�XQG�
$UXED�VLQG�GLHV�ELV�KHXWH��'LH�YRU�XQG�QDFK�GHU�8QDEKlQJLJNHLW�LQ�GLH�1LHGHU�
ODQGH� JHNRPPHQHQ� 6XULQDPHU� ZXFKVHQ� LQ� GHU� 5HJHO� PLW� 1LHGHUOlQGLVFK� DOV�
0XWWHU��RGHU�9HUNHKUVVSUDFKH�DXI��,QVEHVRQGHUH�GLH�*UXSSH�GHU�QLFKW�ZHVWOLFKHQ�
$OORFKWKRQHQ� JLOW� LP�%LOGXQJVEHUHLFK� DOV� EHVRQGHUV� I|UGHUXQJVEHG�UIWLJ� �9HU�
PHXOHQ�3HQQLQ[�������6����II���2XUV�9HHQPDQ��������0D�JHEOLFK�I�U�GLH�=X�
UHFKQXQJ�]X�GLHVHU�*UXSSH�LVW�GDEHL�²�ZLH�REHQ�JH]HLJW�²�ZHGHU�DOOHLQ�GLH�IUHPGH�
6WDDWVDQJHK|ULJNHLW� QRFK� HLQH� DQGHUH�0XWWHUVSUDFKH�� VRQGHUQ� HLQ�0LJUDWLRQV�
KLQWHUJUXQG�XQG�HLQH�VSH]LILVFKH�HWKQLVFKH�+HUNXQIW���
'LH�'HILQLWLRQ�EHVRQGHUV� I|UGHUXQJVEHG�UIWLJHU�*UXSSHQ�XQG�GLH�)|UGHU�

PD�QDKPHQ�KDEHQ�VLFK�LQ�GHQ�OHW]WHQ����-DKUHQ�PHKUIDFK�YHUlQGHUW��(LQ������
YHU|IIHQWOLFKWHV�.RQ]HSW�GHV�0LQLVWHULXPV�I�U�%LOGXQJ�XQG�:LVVHQVFKDIW� IRU�
PXOLHUWH�GLH�=LHOH��*OHLFKH�%LOGXQJVP|JOLFKNHLWHQ�I�U�6FK�OHU��LQQHQ��GLH�NXO�
WXUHOOHQ�0LQGHUKHLWHQ� DQJHK|UHQ�� XQG� HLQH�*OHLFKEHUHFKWLJXQJ� GHU� .XOWXUHQ��
'DV�HUVWH�=LHO� VROOWH�X�D��GDGXUFK�HUUHLFKW�ZHUGHQ�� LQGHP�PDQ�1LHGHUOlQGLVFK�
DOV�8QWHUULFKWVVSUDFKH�DXIZHUWHWH�XQG�VLFK�EHP�KWH��.RQWDNWH�]ZLVFKHQ�(OWHUQ�
XQG� 6FKXOHQ� ]X� LQWHQVLYLHUHQ�� .LQGHU�� GHUHQ�0XWWHUVSUDFKH� QLFKW� 1LHGHUOlQ�
GLVFK�ZDU��VROOWHQ�ZlKUHQG�GHU�HUVWHQ�]ZHL�-DKUH�LKUHV�$XIHQWKDOWHV�]XVlW]OLFKHQ�
6SUDFKXQWHUULFKW�HUKDOWHQ��8P�GLHV�]X�JHZlKUOHLVWHQ��HUKLHOWHQ�GLH�6FKXOHQ�DE�
KlQJLJ�YRQ�GHU�$Q]DKO�GHU�(LQZDQGHUHUNLQGHU��GHUHQ�$XIHQWKDOWVGDXHU�LQ�GHQ�
1LHGHUODQGHQ�XQG�LKUHP�+HUNXQIWVODQG�]XVlW]OLFKH�0LWWHO��'DV�]ZHLWH�=LHO��GLH�
*OHLFKEHUHFKWLJXQJ� GHU� .XOWXUHQ�� VROOWH� GXUFK� 8QWHUULFKW� GHU� 0XWWHUVSUDFKH�
XQG�.XOWXU�VRZLH�HLQH�LQWHUNXOWXUHOOH�(U]LHKXQJ�HUUHLFKW�ZHUGHQ��3HQQLQ[�������
6�����I�����
6HLW�0LWWH�GHU�����HU�-DKUH�ZLUG�GHU�%LOGXQJVHUIROJ�]XQHKPHQG�DXFK�DOV�5H�

VXOWDW� GHU� LQGLYLGXHOOHQ� VR]LR�|NRQRPLVFKHQ� 5HVVRXUFHQDXVVWDWWXQJ� JHVHKHQ��
=XVlW]OLFKH� ILQDQ]LHOOH�)|UGHUXQJ� HUKDOWHQ�QXQ�6FKXOHQ�XQG�5HJLRQHQ�� GLH� HL�
QHQ�KRKHQ�$QWHLO�YRQ�.LQGHUQ�DXV�NXOWXUHOOHQ�0LQGHUKHLWHQ�VRZLH�.LQGHUQ�DXV�
                                                 
��� �����ZXUGH� GHU�$QWHLO� GHU� $OORFKWKRQHQ� DQ� GHU� %HY|ONHUXQJ� DXI� ���� JHVFKlW]W��(WZD������GHU�%HY|ONHUXQJ�ZHUGHQ�KHXWH�GHQ�HWKQLVFKHQ�0LQGHUKHLWHQ�]XJHUHFK�QHW�������0LOOLRQHQ���'LH�(LQKHLPLVFKHQ�ZHUGHQ�DOV�Å$XWRFKWKRQH´�EH]HLFKQHW��YJO��6&3�����������
��� ,QGRQHVLHQ�ZXUGH������XQDEKlQJLJ��YLHOH�GHU�YRQ�GRUW�JHNRPPHQHQ�(LQZDQGHUHU�VWDPPWHQ� HQWZHGHU� VHOEVW� DXV� GHQ� 1LHGHUODQGHQ� RGHU� KDWWHQ� ]XPLQGHVW� HLQ� YRQ�GRUW�VWDPPHQGHV�(OWHUQWHLO��

 



'LH�DPWOLFKHQ�6WDWLVWLNHQ�GHU�1LHGHUODQGH��6FKZHGHQV�XQG�.DQDGDV� ����
 
GHQ�XQWHUHQ�VR]LDOHQ�6FKLFKWHQ�DXIZHLVHQ��6HLW������JLEW�HV�]XGHP�HWZD�3URMHN�
WH�I�U�.LQGHU�XQWHU�YLHU�XQG�LP�$OWHU�YRQ�YLHU�ELV�VLHEHQ�-DKUHQ��GHUHQ�(OWHUQ�
HLQ�JHULQJHV�%LOGXQJVQLYHDX�DXIZHLVHQ�XQG�0LWJOLHGHU�HWKQLVFKHU�0LQGHUKHLWHQ�
VLQG��(XU\GLFH�������6�������6HLW�0LWWH�GHU�����HU�-DKUH�GRPLQLHUW�HLQH�3ROLWLN��
GLH�DXI�GLH�,QWHJUDWLRQ�YRQ�%HQDFKWHLOLJWHQ�JHQHUHOO�]LHOW��DOVR�QLFKW�QXU�GHUMHQL�
JHQ�PLW�0LJUDWLRQVKLQWHUJUXQG��'RRPHUQLN�������6��������
*UXQGVFK�OHU��LQQHQ�ZHUGHQ�KHXWH�HQWVSUHFKHQG�GHP�%LOGXQJVQLYHDX�LKUHU�

(OWHUQ�� GHUHQ� 6WHOOXQJ� LP�$UEHLWVPDUNW� XQG� GHU� HWKQLVFKHQ�+HUNXQIW� NODVVLIL�
]LHUW��'LHVH�$QJDEHQ�ZHUGHQ�EHLP�6FKXOHLQWULWW� LP�$OWHU�YRQ�HWZD�YLHU�-DKUHQ�
HUIDVVW�� %HVRQGHUV� XQWHUVFKLHGHQ� ZHUGHQ� ]ZHL� 6FK�OHUJUXSSHQ�� ÅFXPL�OHHUOLQ�
JHQ´�XQG�ÅDFKWHUVWDQGVOHHUOLQJHQ´��Å&XPL´�LVW�GLH�$EN�U]XQJ�I�U�ÅFXOWXUHOH�PLQ�
GHUKHGHQ´��JHPHLQW�VLQG�KLHU�DXVJHZlKOWH�0LJUDQW��LQQHQJUXSSHQ� �Å$FKWHU�
VWDQGVOHHUOLQJHQ´� VLQG� SRWHQ]LHOO� OHLVWXQJVU�FNVWlQGLJH� 6FK�OHU��LQQHQ�

�

�DFKWHU�
VWDQG� �5�FNVWDQG��XQWHUVFKLHGOLFKHU�+HUNXQIW��)�U�MHGHV�.LQG�PLW�(OWHUQ��GH�
UHQ�%LOGXQJVQLYHDX�HLQH�PLWWOHUH�EHUXIOLFKH�$XVELOGXQJ�QLFKW��EHUVWHLJW��HUKDO�
WHQ�HWZD�GLH�*UXQGVFKXOHQ�HLQH�XP�GHQ�)DNWRU������HUK|KWH�ILQDQ]LHOOH�)|UGH�
UXQJ��)�U�MHGHV�.LQG�PLW�(OWHUQ��GHUHQ�%LOGXQJVQLYHDX�XQWHUKDOE�HLQHU�PLWWOHUHQ�
EHUXIOLFKHQ�$XVELOGXQJ� OLHJW��GHUHQ�$UEHLWVPDUNWSRVLWLRQ�VFKZDFK� LVW�RGHU�GLH�
DXV�GHP�$XVODQG�VWDPPHQ��HUKDOWHQ�GLH�*UXQGVFKXOHQ�VRJDU�HLQH�XP�GHQ�)DN�
WRU� ���� HUK|KWH� ILQDQ]LHOOH�)|UGHUXQJ� �0LQLVWHU� IRU�8UEDQ�3ROLF\� ������ 6�� ����
(OEHUV�GH�+DDQ�������VLHKH�DXFK�,QVSHFWLH�YDQ�KHW�2QGHUZLMV���������
,P�'H]HPEHU������ZXUGH�HLQ�*HVHW]�YHUDEVFKLHGHW��ZRQDFK�ELV������DOOH�

.LQGHU�HLQH�SHUV|QOLFKH�,GHQWLILNDWLRQVQXPPHU�I�U�GHQ�%LOGXQJVEHUHLFK�HUKDO�
WHQ��'LHVH�1XPPHU�LVW�LGHQWLVFK�PLW�GHU�6WHXHU��XQG�6R]LDOYHUVLFKHUXQJVQXP�
PHU� �62),�1XPPHU�� XQG�ZLUG� LP� $OWHU� YRQ� GUHLHLQKDOE� -DKUHQ� ]XJHZLHVHQ��
1DFK�GLHVHP�*HVHW]�ZXUGHQ�]XQlFKVW�ZHLWHUI�KUHQGH�6FKXOHQ�YHUSIOLFKWHW��DE�
GHP�-DKU������GLH�62),�1XPPHU�VlPWOLFKHU�6FK�OHU��LQQHQ�LQ�GHQ�6FKXOYHU�
ZDOWXQJVGDWHQ�]X�HUIDVVHQ��'LH�'DWHQ�ZHUGHQ�DQ�GLH�]HQWUDOH�(UIDVVXQJVVWHOOH�
�,QIRUPDWLH�%HKHHU�*URHS�� LQ�*URQLQJHQ��EHUVDQGW��6LH�GLHQHQ�DOV�*UXQGODJH�
I�U�GLH�(UVWHOOXQJ�YRQ�/HLWOLQLHQ� LQ�GHU�%LOGXQJVSROLWLN��=XGHP�EHUHFKQHW�GHU�
6WDDW�DQKDQG�GLHVHU�'DWHQ�GDV�HLQHU�6FKXOH�]XVWHKHQGH�%XGJHW��:HLWHUKLQ�VROO�
HV�GDV�QHXH�9HUIDKUHQ�HUOHLFKWHUQ��%LOGXQJVYHUOlXIH��EHU�OlQJHUH�=HLWUlXPH�]X�
YHUIROJHQ��(XU\GLFH�������6������%ULHI�RQGHUZLMVQXPPHU���
'LH� (LQI�KUXQJ� HLQHU� SHUV|QOLFKHQ� ,GHQWLILNDWLRQVQXPPHU� DXFK� I�U� GHQ�

%LOGXQJVEHUHLFK� UHIOHNWLHUW� DOOJHPHLQHUH�&KDUDNWHULVWLND�GHU� DPWOLFKHQ� 6WDWLVWLN�
LQ�GHQ�1LHGHUODQGHQ��-HGHU�LP�5HJLVWULHUXQJVV\VWHP�HUIDVVWHQ�3HUVRQ�ZLUG�KLHU�
HLQH� SHUV|QOLFKH� ,GHQWLILNDWLRQVQXPPHU� �3,1�� ]XJHZLHVHQ�� GLH� HV� HUP|JOLFKW��
                                                 
��� 'LH�%HJULIIOLFKNHLW� LVW� QLFKW� LGHQWLVFK�PLW� GHU�.DWHJRULH� GHU� ÅQLFKW�ZHVWOLFKHQ�$O�ORFKWKRQHQ´��$OV�ÅFXPL�OHHUOLQJ´�JHOWHQ�6FK�OHU��LQQHQ��GLH�]XU�%HY|ONHUXQJVJUXS�SH� GHU� 0ROXNNHU� JHK|UHQ�� 6FK�OHU��LQQHQ�� YRQ� GHQHQ� PLQGHVWHQV� HLQ� (OWHUQWHLO��9RUPXQG��DXV�*ULHFKHQODQG��,WDOLHQ��GHP�HKHPDOLJHQ�-XJRVODZLHQ��GHQ�.DSYHUGHQ��0DURNNR��3RUWXJDO��6SDQLHQ��7XQHVLHQ��GHU�7�UNHL��6XULQDP��$UXED��GHQ�QLHGHUOlQ�GLVFKHQ�$QWLOOHQ�RGHU�HLQHP�DQGHUHQ�QLFKW�HQJOLVFKVSUDFKLJHQ�/DQG�DX�HUKDOE�(X�URSDV��PLW�$XVQDKPH�,QGRQHVLHQV��NRPPW��VRZLH�6FK�OHU��LQQHQ��YRQ�GHQHQ�PLQ�GHVWHQV�HLQ�(OWHUQWHLO��9RUPXQG��DOV�)O�FKWOLQJ�DQHUNDQQW�LVW��-DDUERHN�������6�������
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GLH�'DWHQ�HLQHU�3HUVRQ�PLW�GHQHQ�GHV�(KHSDUWQHUV��GHU�(OWHUQ�XQG�GHU�.LQGHUQ�
]X�YHUNQ�SIHQ��'DEHL�EHVFKUlQNHQ�VLFK�GLH�,QIRUPDWLRQHQ�DXI�GDV�*HEXUWVODQG�
XQG� GDV� *HEXUWVGDWXP� GHU� DQGHUHQ� )DPLOLHQPLWJOLHGHU�� HV� LVW� GDGXUFK� DEHU�
P|JOLFK��GLH�=XJHK|ULJNHLW�]X�HLQHU�]ZHLWHQ�(LQZDQGHUHUJHQHUDWLRQ�IHVW]XVWHO�
OHQ��$OV�ZLFKWLJVWH�'DWHQTXHOOHQ�GHU�DPWOLFKHQ�6WDWLVWLN�VWHKHQ� LQ�GHQ�1LHGHU�
ODQGHQ�5HJLVWHUGDWHQ�XQG�6XUYH\V�]XU�9HUI�JXQJ��=X�GHQ�5HJLVWHUGDWHQ�]lKOHQ�
HWZD�GDV�%HY|ONHUXQJVUHJLVWHU��GLH�'DWHQ�GHU�6R]LDOYHUVLFKHUXQJHQ�XQG�GDV�%H�
VFKlIWLJWHQUHJLVWHU��'DV�%HY|ONHUXQJVUHJLVWHU�ELOGHW�GLH�]HQWUDOH�*UXQGODJH�GHU�
VR]LDOVWDWLVWLVFKHQ�'DWDEDVH��66'���GLH�DXI�HLQHU�9HUNQ�SIXQJ�XQWHUVFKLHGOLFKHU�
'DWHQTXHOOHQ�EDVLHUW�XQG�GLH�ZLFKWLJVWH�'DWHQEDVLV�GHU�RIIL]LHOOHQ�6WDWLVWLN�GHU�
1LHGHUODQGH�GDUVWHOOW��'DV�%HY|ONHUXQJVUHJLVWHU�ZLUG�EHVWlQGLJ�DNWXDOLVLHUW�� LQ�
GHP�YRQ�ORNDOHQ�6WDQGHVlPWHUQ��*HEXUWHQ��7RGHVIlOOH��+HLUDW��/HEHQVSDUWQHU�
VFKDIWHQ���YRQ�GHQ�*HULFKWHQ��6FKHLGXQJHQ���YRP�-XVWL]PLQLVWHULXP��bQGHUXQJ�
GHU� 6WDDWVE�UJHUVFKDIW�� XQG� YRQ� GHQ� EHWUHIIHQGHQ� 3HUVRQHQ� VHOEVW� �8P]XJ��
(LQZDQGHUXQJ��$XVZDQGHUXQJ��LP�$XVODQG�VWDWWJHIXQGHQH�*HEXUWHQ��+HLUDWHQ��
$V\ODQWUlJH�HWF���bQGHUXQJHQ�JHPHOGHW�ZHUGHQ��$OOH�DQGHUHQ�5HJLVWHU�VLQG�PLW�
GLHVHP� ]HQWUDOHQ�%HY|ONHUXQJVUHJLVWHU� YHUNQ�SIW��'D]X� JHK|UHQ� ]�%��5HJLVWHU�
GHU�6R]LDOYHUVLFKHUXQJ��GHU�:DVVHU��XQG�(OHNWUL]LWlWVYHUVRUJXQJ��ORNDOH�5HJLVWHU�
GHU�3ROL]HL� VRZLH�GDV�5HJLVWHU�GHV�5HQWHQV\VWHPV�XQG�GHU�/HEHQVYHUVLFKHUXQ�
JHQ��+LQ]X�NRPPHQ�,QIRUPDWLRQHQ�DXV�GHU�MlKUOLFKHQ�+DXVKDOWVVWDWLVWLN��'DPLW�
NRPPW�GDV�QLHGHUOlQGLVFKH�6\VWHP�HLQHU�$UW�Å9ROOHUKHEXQJ´�JOHLFK��'HU�OHW]WH�
KHUN|PPOLFKH�=HQVXV�ZXUGH������GXUFKJHI�KUW��6HLW������ZHUGHQ�LP�=HKQMDK�
UHVDEVWDQG� =HQVXVSURJUDPPH� LQ� YHUlQGHUWHU� )RUP� GXUFKJHI�KUW� �YLUWXHOOHU�
=HQVXV���)�U�GHQ�=HQVXV������ZXUGH�HLQH�QHXDUWLJH�9HUNQ�SIXQJ�YRQ�0LNUR��
XQG�0DNURGDWHQ� DXV� 5HJLVWHUGDWHQ�� %HWULHEVEHIUDJXQJHQ� XQG� 6XUYH\V� SUDNWL�
]LHUW��
$XFK� I�U� GLH�%LOGXQJVEHULFKWHUVWDWWXQJ�ZHUGHQ�KHXWH� YHUVFKLHGHQH�'DWHQ�

TXHOOHQ�JHQXW]W��'LH�%LOGXQJVEHULFKWH�GHU�QLHGHUOlQGLVFKHQ�6FKXOLQVSHNWLRQ�ED�
VLHUHQ�QLFKW�QXU�DXI�5HJLVWHU��XQG�6XUYH\GDWHQ��'LH�%HK|UGH�VDPPHOW�YLHOPHKU�
DXFK�HLJHQVWlQGLJ�,QIRUPDWLRQHQ��(LQH�ZHVHQWOLFKH�4XHOOH�VLQG�GDEHL�ÅGLUHNWH�
,QVSHNWLRQHQ��GLH� LQ�=XVDPPHQDUEHLW�PLW�GHQ�%LOGXQJVHLQULFKWXQJHQ�XQG�GHQ�
ORNDOHQ�%HK|UGHQ�MHZHLOV�ELOGXQJVEHUHLFKVVSH]LILVFK�HLQHP�HLQKHLWOLFKHQ�8QWHU�
VXFKXQJVUDVWHU� IROJHQ´� �$YHQDULXV�X�D�� ������ 6�� �����hEHU�GLH� VR]LDOH� 6WHOOXQJ�
GHU� %HY|ONHUXQJ� PLW� 0LJUDWLRQVKLQWHUJUXQG� XQG� GLH� %LOGXQJVEHWHLOLJXQJ� GHU�
MXQJHQ�0LWJOLHGHU�HWKQLVFKHU�0LQGHUKHLWHQ�JHEHQ�'DWHQ�DXV�.RKRUWHQVWXGLHQ�ZLH�
GHP�639$��XQG�/(2��VRZLH�92&/�·����$XIVFKOXVV��YJO��'RRPHUQLN��������
                                                 
��� 639$� �6XUYH\�VRFLDOH�SRVLWLH�HQ�YRRU]LHQLQJHQJHEUXLN�YDQ�DOORFKWRQHQ��HLQH�6WX�

GLH��EHU�GLH�VR]LDOH�6WHOOXQJ�GHU�$OORFKWRQHQ�XQG�LKUH�1XW]XQJ�YRQ�VR]LDOHQ�$QJH�
ERWHQ��7UDLQLQJV��6SUDFKNXUVH��%HUDWXQJ���

��� /2(�  � /DQGHOLMNH� HYDOXDWLH� RQGHUZLMVYRRUUDQJ�� HLQH� QDWLRQDOH� (YDOXDWLRQVVWXGLH��
XP�]X��EHUSU�IHQ��RE�GLH�0LWWHO��GLH�]XU�,QWHJUDWLRQ�YRQ�0LJUDQWHQNLQGHUQ�HLQJH�
VHW]W�ZHUGHQ��HIIHNWLY�VLQG��

��� 92&/� �9RRUWJH]HW�RQGHUZLMVFRKRUW� OHHUOLQJHQ��HLQH�IRUWJHVHW]WH�.RKRUWHQVWX
]X�6FK�OHU�LQQHQ�XQG�LKUHQ�6FKXOODXIEDKQHQ��

die 
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$Q�GHU�%HUHLWVWHOOXQJ�XQG�$QDO\VH�YRQ�%LOGXQJVGDWHQ� VLQG� LQ�GHQ�1LHGHU�

ODQGHQ�PHKUHUH�]HQWUDOH�2UJDQLVDWLRQHQ�E]Z��%HK|UGHQ�EHWHLOLJW��'D]X�JHK|UHQ�
X�D��GDV�6RFLDDO�HQ�&XOWXUHHO�3ODQEXUHDX��GDV�VR]LDOH�XQG�NXOWXUHOOH�3ODQXQJV�
E�UR���&,72��GDV�=HQWUXP�I�U�LQWHUQDWLRQDOH�7HVWV�XQG�(QWZLFNOXQJ���GDV�,Q�
VSHFWLH�YDQ�KHW�2QGHUZLMV��GLH�QLHGHUOlQGLVFKH�6FKXOLQVSHNWLRQ��XQG�GDV�&HQ�
WUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN��GDV�]HQWUDOH�%�UR�I�U�6WDWLVWLN�� ��
'LH�DPWOLFKH�6WDWLVWLN�GHU�1LHGHUODQGH�XQWHUVFKHLGHW�VLFK�

�

LQVJHVDPW�EH]�J�
OLFK�GHU�(UIDVVXQJ�HLQHV�0LJUDWLRQVKLQWHUJUXQGHV�LQ�HLQLJHQ�ZLFKWLJHQ�0HUNPD�
OHQ�YRQ�GHU�'HXWVFKODQGV��=ZDU�ZLUG�DXFK�KLHU�GLH�6WDDWVDQJHK|ULJNHLW�HUIDVVW��
LP�9RUGHUJUXQG�DEHU�VWHKW��RE�GLH�%HWUHIIHQGHQ�VHOEVW�LQ�GLH�1LHGHUODQGH�HLQ�
ZDQGHUWHQ�RGHU�DXV�HLQHP�(OWHUQKDXV�VWDPPHQ��LQ�GHP�PLQGHVWHQV�HLQ�(OWHUQ�
WHLO�DXV�HLQHP�DQGHUHQ�/DQG�NRPPW���
=ZHLWHQV� NRQ]HQWULHUW� VLFK� GLH� SROLWLVFKH� $XIPHUNVDPNHLW� DXI� EHVWLPPWH�

0LJUDQW��LQQHQ��E]Z��0LQGHUKHLWHQJUXSSHQ��ZREHL�LQ�GHU�%LOGXQJVSROLWLN�QRFK�
HLQPDO�HLQH�YRP�DOOJHPHLQHQ�%HJULII�GHU�ÅQLFKW�ZHVWOLFKHQ�$OORFKWKRQHQ´�DE�
ZHLFKHQGH� %HVWLPPXQJ� GHU� =LHOJUXSSHQ� HLQHU� EHVRQGHUHQ� )|UGHUXQJ� YRUJH�
QRPPHQ�ZLUG��
8QG� GULWWHQV� VFKOLH�OLFK� ZHUGHQ�PLW� GHP� %LOGXQJVVWDQG� XQG� GHU� $UEHLWV�

PDUNWSRVLWLRQ�GHU�(OWHUQ�DXFK�VR]LDO�|NRQRPLVFKH�&KDUDNWHULVWLND�]XU�*UXQG�
ODJH�ELOGXQJVSROLWLVFKHU�,QWHUYHQWLRQHQ�JHPDFKW��

6FKZHGHQ�
.QDSS�����0LOOLRQHQ�E]Z��������GHU�����0LOOLRQHQ�(LQZRKQHU�6FKZHGHQV�ZLH�
VHQ�]X�%HJLQQ�GHV�-DKUHV������HLQHQ�0LJUDWLRQVKLQWHUJUXQG�DXI��G�K��HQWZHGHU�
VLH�VHOEVW�RGHU�PLQGHVWHQV�HLQ�(OWHUQWHLO�ZDUHQ�LP�$XVODQG�JHERUHQ��'LH�JU|��
WHQ�*UXSSHQ�ZDUHQ�KLHUEHL�3HUVRQHQ�PLW�ILQQLVFKHP�XQG��H[��MXJRVODZLVFKHP�
+LQWHUJUXQG�� :HLWHUH� EHGHXWHQGH� +HUNXQIWVOlQGHU� ZDUHQ� 1RUZHJHQ�� 'lQH�
PDUN�VRZLH�GHU�,UDN�XQG�,UDQ��:HVWLQ�'LQJX�.\UNOXQG��������
6FKZHGHQ�KDW� IU�K]HLWLJ� DQHUNDQQW��GDVV�(LQZDQGHUHU�GDXHUKDIW� LQ�6FKZH�

GHQ�EOHLEHQ�ZHUGHQ�������EHVFKORVV�GHU�6FKZHGLVFKH�5HLFKVWDJ��GLH�(LQZDQGH�
UXQJV�� XQG� ,QWHJUDWLRQVSROLWLN� DQ� GUHL� %HJULIIHQ� ]X� RULHQWLHUHQ�� *OHLFKKHLW��
3DUWQHUVFKDIWOLFKNHLW�XQG�:DKOIUHLKHLW��'DV�3RVWXODW�GHU�*OHLFKKHLW�]LHOWH�GDUDXI�
DE��(LQZDQGHUHU�LP�%HUHLFK�GHU�:LUWVFKDIW��GHV�:RKOIDKUWVVWDDWHV�XQG�GHU�%LO�
GXQJ� UHFKWOLFK� JOHLFK]XVWHOOHQ�� 6HLWGHP� G�UIHQ� EHLVSLHOVZHLVH� DXFK� QLFKW�VFKZH�
GLVFKH�6WDDWVE�UJHU�DQ�ORNDOHQ�XQG�UHJLRQDOHQ�:DKOHQ�WHLOQHKPHQ��3DUWQHUVFKDIW�
OLFKNHLW�LVW�]X�YHUVWHKHQ�DOV�$XIIRUGHUXQJ�DQ�0LJUDQW��LQQHQ�XQG�GHUHQ�6HOEVW�
RUJDQLVDWLRQHQ��DNWLY�DQ�GHU�*HVWDOWXQJ�GHU�VFKZHGLVFKHQ�*HVHOOVFKDIW�PLW]XDU�
EHLWHQ��:DKOIUHLKHLW�PHLQW�GLH�$ENHKU�YRQ�NXOWXUHOOHU�$VVLPLODWLRQ��GLH�VLFK�YRU�

                                                 
�� *HVHW]OLFKH�*UXQGODJH�LVW�GDV�6WDWLVWLNJHVHW]�YRP�����1RYHPEHU�������GDV�%HWULHEH��%HK|UGHQ� XQG� UHJLHUXQJVILQDQ]LHUWH� (LQULFKWXQJHQ� ]XU� %HUHLWVWHOOXQJ� YRQ� 'DWHQ�YHUSIOLFKWHW��'HV�:HLWHUHQ� UHJHOW� HLQ�*HVHW]� DXV� GHP� -DKU� ����� GHQ�'DWHQVFKXW]�XQG�GLH�P|JOLFKH�'DXHU�GHU�'DWHQVSHLFKHUXQJ��

  



��� :DJQHU�6HLEHUW�g]FDQ�6FK|QZlOGHU 
 
DOOHP� LP�$QVSUXFK� DXI� 6FKXOXQWHUULFKW� LQ� GHU�0XWWHUVSUDFKH� lX�HUW � �:HVWLQ�
�������8P�GDI�U�6RUJH�]X� WUDJHQ��GDVV�GLH� LQWHJUDWLRQVSROLWLVFKHQ�=LHOH�

�

LQ�GHU�
VFKZHGLVFKHQ� *HVHOOVFKDIW� ]LHOJHULFKWHWHU� XPJHVHW]W� ZHUGHQ�� ZXUGH� ����� GLH�
QDWLRQDOH�,QWHJUDWLRQVEHK|UGH�,QWHJUDWLRQVYHUNHW�HLQJHULFKWHW��,KUH�$XIJDEH�LVW�
HV��GLH�,QWHJUDWLRQ�YRQ�0LJUDQW��LQQHQ�LQ�GLH�VFKZHGLVFKH�*HVHOOVFKDIW�]X�EHR�
EDFKWHQ�XQG�]X�EHZHUWHQ��&KDQFHQJOHLFKKHLW�]X�I|UGHUQ�VRZLH�)UHPGHQIHLQG�
OLFKNHLW�XQG�'LVNULPLQLHUXQJ�HQWJHJHQ]XWUHWHQ��
,Q�GHU�RIIL]LHOOHQ�%LOGXQJVVWDWLVWLN�ZLUG�GLH�*UXSSH�GHU�6FK�OHU��LQQHQ�ÅPLW�

HLQHP� DXVOlQGLVFKHQ� +LQWHUJUXQG´� JHVRQGHUW� DXVJHZLHVHQ�� 'DEHL� KDQGHOW� HV�
VLFK�XP�6FK�OHU��LQQHQ��GLH�HQWZHGHU�VHOEVW�QLFKW�LQ�6FKZHGHQ�JHERUHQ�ZXUGHQ�
RGHU�XP�6FK�OHU��LQQHQ��GLH�LQ�6FKZHGHQ�JHERUHQ�ZXUGHQ��GHUHQ�(OWHUQ�MHGRFK�
HLQJHZDQGHUW� VLQG� �1DWLRQDO� DJHQF\� IRU� HGXFDWLRQ� ������ 6�� ��I��� � ���� GHU�
6FK�OHU��LQQHQ�DQ�3IOLFKWVFKXOHQ��������.ODVVH��KDEHQ�HLQHQ�VR�GHILQLHU

�

WHQ�0LJUD�
WLRQVKLQWHUJUXQG��6NROYHUNHW��������,Q�VHLQHQ�MlKUOLFKHQ�6FKXOVWDWLVWLNHQ�YHU|I�
IHQWOLFKW�6NROYHUNHW��GLH�QDWLRQDOH�%LOGXQJVEHK|UGH��X�D��GLH�GXUFKVFKQLWWOLFKHQ�
6FKXOQRWHQ�DP�(QGH�GHU�3IOLFKWVFKXOH�����.ODVVH�
GHQ�6HNXQGDUVWXIH��ZREHL�(UJHEQLVVH�DXFK�I�U�6FK�OHU��

���VRZLH�LQ�GHU�ZHLWHUI�KUHQ�
LQQHQ�ÅPLW�HLQHP�DXV�

OlQGLVFKHQ� +LQWHUJUXQG´� VHSDUDW� DXVJHZLHVHQ� ZHUGHQ�
VSUDFKOLFKH�

��� ,P� +LQEOLFN� DXI� GLH�
)|UGHUXQJ� LQ� GHU� 6FKXOH� LVW� GLH�(UKHEXQJ�GHU�0XWWHUVSUDFKH�� GLH�

EHL�GHU�(LQVFKXOXQJ�HUIROJW��YRQ�JUR�HU�%HGHXWXQJ��6RIHUQ�.LQGHU�XQG�-XJHQG�
OLFKH�LP�WlJOLFKHQ�/HEHQ�PLW�PLQGHVWHQV�HLQHP�(OWHUQWHLO�QLFKW�LQ�GHU�VFKZHGL�
VFKHQ�6SUDFKH�NRPPXQL]LHUHQ��KDEHQ� VLH�$QVSUXFK� DXI�8QWHUULFKW� LQ� 6FKZH�
GLVFK� DOV�=ZHLWVSUDFKH� XQG�²�XQWHU� JHZLVVHQ� RUJDQLVDWRULVFKHQ�9RUDXVVHW]XQ�
JHQ�²�DXI�GLH�8QWHUULFKWXQJ�LKUHU�0XWWHUVSUDFKH��3XSLQL�������1DWLRQDO�DJHQF\�
IRU�HGXFDWLRQ��������
6FKZHGHQ�NRQ]HQWULHUW�VLFK�DXI�GLH�(UIDVVXQJ�GHV�0LJUDWLRQVKLQWHUJUXQGHV��

HLQH�=XJHK|ULJNHLW� ]X�HLQHU�ÅHWKQLVFKHQ�0LQGHUKHLW´�ZLUG�QLFKW�VWDWLVWLVFK�HU�
IDVVW��XQG�DQGHUV�DOV�LQ�GHQ�1LHGHUODQGHQ�ZHUGHQ�NHLQH�EHVRQGHUV�I|UGHUXQJV�
EHG�UIWLJHQ� 0LJUDQW��LQQHQ�� RGHU� 0LQGHUKHLWHQJUXSSHQ� XQWHUVFKLHGHQ�� (LQH�
%HVRQGHUKHLW�LVW�GLH�(UIDVVXQJ�GHU�0XWWHUVSUDFKH�VRZLH�GHU�,QIRUPDWLRQVVSUD�
FKH�DOOHU�LQ�6FKZHGHQ�OHEHQGHQ�0HQVFKHQ�LP�%HY|ONHUXQJVUHJLVWHU��
(LQH�EHVRQGHUH�%HGHXWXQJ�DXFK�I�U�GLH�%LOGXQJVVWDWLVWLN�KDW�GLH�VR�JHQDQQWH�

SHUV|QOLFKH�,GHQWLILNDWLRQVQXPPHU��,Q�6FKZHGHQ�ZLUG�MHGHU�3HUVRQ��GLH�HLQPDO�
EHL�GHQ�0HOGHEHK|UGHQ�HUIDVVW�ZXUGH��HLQH�SHUV|QOLFKH�,GHQWLILNDWLRQVQXPPHU�
]XJHZLHVHQ��'LHVH�1XPPHU�ZLUG�DXFK�I�U�DQGHUH�5HJLVWULHUXQJHQ�JHQXW]W��]�%��
                                                 
��� 'DEHL�KDQGHOW�VLFK�XP�HLQ�LQGLYLGXHOOHV�XQG�NHLQ�NROOHNWLYHV�5HFKW��VR�GDVV�GDUDXV�QLFKW� GLH� RIIL]LHOOH�$QHUNHQQXQJ� HWKQLVFKHU�0LQGHUKHLWHQ� DEJHOHLWHW�ZHUGHQ� NDQQ��(LQHQ�RIIL]LHOOHQ�0LQGHUKHLWHQVWDWXV�JHQLH�HQ�GLH�6DPL�� VFKZHGLVFKH�)LQQHQ��7RU�QHGDOHU��5RPD�XQG�-XGHQ���
�� 1DFK�GLHVHU�'HILQLWLRQ�P�VVHQ�EHLGH�(OWHUQWHLOH� LP�$XVODQG�JHERUHQ�VHLQ��(V�JLEW�DXI� GHQ� ,QWHUQHWVHLWHQ� YRQ�6WDWLVWLFV� 6ZHGHQ� �ZZZ�VFE�VH�� DOOHUGLQJV� GLH�0|JOLFK�NHLW�� DXFK�$QJDEHQ� YRQ� 6FK�OHUQ� ]X� HUKDOWHQ�� EHL� GHQHQ� QXU� HLQ�(OWHUQWHLO� HLQJH�ZDQGHUW�LVW��
��� %LV�]XU����.ODVVH�JLEW�HV��EHU�6FK�OHU�QXU�%HVWDQGV]DKOHQ��$E�GHU����.ODVVH�ZHUGHQ�DXFK�GLH�/HLVWXQJHQ�HUIDVVW��
��� KWWS���ZZZ�VNROYHUNHW�VH�HQJOLVK�VWDWLVWLFV�VRV�SDUW��VKWPO�FRPS�

 



'LH�DPWOLFKHQ�6WDWLVWLNHQ�GHU�1LHGHUODQGH��6FKZHGHQV�XQG�.DQDGDV� ����
 

  

EHL�GHQ�6R]LDOYHUVLFKHUXQJHQ��6FKXO��XQG�$UEHLWVlPWHUQ��9HUZHQGXQJ�ILQGHW�VLH�
PLWWOHUZHLOH� DEHU� DXFK� LQ�QLFKWRIIL]LHOOHQ�5HJLVWHUQ� GHV�SULYDWHQ� 6HNWRUV�� HWZD�
EHL�%DQNHQ�XQG�9HUVLFKHUXQJHQ��,QGLYLGXHOOH�'DWHQ��GLH�LQ�YHUVFKLHGHQHQ�,QVWL�
WXWLRQHQ�JHVDPPHOW�ZHUGHQ��N|QQHQ��EHU�GLH�SHUV|QOLFKH� ,GHQWLILNDWLRQVQXP�
PHU�PLWHLQDQGHU�YHUNQ�SIW�ZHUGHQ����6HLW������JLEW�HV�HLQ�QDWLRQDOHV�%LOGXQJV�
UHJLVWHU��8WELOGQLQJVUHJLVWUHW���LQ�GHP�GHPRJUDSKLVFKH�'DWHQ�XQG�GLH�%LOGXQJV�
DEVFKO�VVH�GHU�%HY|ONHUXQJ�LP�$OWHU�YRQ����ELV����-DKUHQ�JHVSHLFKHUW�XQG�MlKU�
OLFK�DNWXDOLVLHUW�ZHUGHQ��'LH�'DWHQ�DXV�GHP�%LOGXQJVUHJLVWHU�N|QQHQ��EHU�GLH�
SHUV|QOLFKH�,GHQWLILNDWLRQVQXPPHU�PLW�DQGHUHQ�0HUNPDOHQ�DXV�GHP�%HY|ONH�
UXQJVUHJLVWHU� YHUNQ�SIW� ZHUGHQ� �]�%�� GHU� %LOGXQJ� RGHU� GHP� 0LJUDWLRQVKLQ�
WHUJUXQG�GHU�(OWHUQ��
6HLW�

����
�����H[LVWLHUW� LQ�6FKZHGHQ�GDV�VR�JHQDQQWH�*HVDPWEHY|ONHUXQJVUHJLV�

WHU��5HJLVWUHW�|YHU�WRWDOEHIRONQLQJHQ���LQ�GHP�YRQ�GHQ�VFKZHGLVFKHQ�0HOGHEH�
K|UGHQ�JHVDPPHOWH�'DWHQ�HQWKDOWHQ�VLQG��-HGH�QHX�HLQUHLVHQGH�3HUVRQ��GLH�VLFK�
PLQGHVWHQV� HLQ� -DKU� LQ� 6FKZHGHQ� DXIKDOWHQ� ZLUG�� LVW� LP� 5HJLVWHU� HUIDVVW� �:L�
OpQ�-RKDQQHVVRQ��������*HQHUHOO�ZLUG�GLH�DPWOLFKH�6WDWLVWLN�LQ�6FKZHGHQ�QLFKW�
DXI�GHU�*UXQGODJH� HLQHV�=HQVXV� HUVWHOOW�� VRQGHUQ�PLW�+LOIH� YRQ� VR� JHQDQQWHQ�
5HJLVWHUGDWHQ��'DEHL�KDQGHOW�HV�VLFK�HWZD�XP�0HOGHGDWHQ�GHU�(LQZRKQHUPHO�
GHlPWHU�RGHU�'DWHQ��EHU�6FK�OHU��LQQHQ�YRQ�GHQ�6FKXOEHK|UGHQ��6HLW�%HJLQQ�
GHU� ����HU� -DKUH� VLQG� GLH� )LQDQ]lPWHU� LQ� 6FKZHGHQ� GLH� ]XVWlQGLJH�0HOGHEH�
K|UGH��'DV�6WDWLVWLND� FHQWUDOE\UnQ� �=HQWUDOE�UR� I�U� 6WDWLVWLN�� I�KUW�� SIOHJW� XQG�
HQWZLFNHOW�GDV�5HJLVWHU�ZHLWHU�XQG�HUKlOW�]X�GLHVHP�=ZHFN�WlJOLFK�YRQ�GHQ�)L�
QDQ]EHK|UGHQ�,QIRUPDWLRQHQ��EHU�(UHLJQLVVH�ZLH�7RGHVIlOOH��*HEXUWHQ��bQGH�
UXQJHQ�GHU�$GUHVVH�XQG�GHV�)DPLOLHQVWDQGHV��(LQ��XQG�$XVZDQGHUXQJHQ��'D�
EHL�EHVWHKW�HLQH�HQJH�9HU]DKQXQJ�GHU�YHUVFKLHGHQHQ�%HK|UGHQ��(UHLJQLVVH�ZLH�
EHLVSLHOVZHLVH�+HLUDW��*HEXUW�RGHU�(LQE�UJHUXQJ�ZHUGHQ�GLUHNW��XQG�RKQH�=X�
WXQ�GHU�%HWURIIHQHQ��YRQ�GHQ�YHUDQWZRUWOLFKHQ�%HK|UGHQ�DQ�GLH�)LQDQ]EHK|U�
GHQ��EHUPLWWHOW��'LH�ZLFKWLJVWHQ�,QIRUPDWLRQHQ�LP�*HVDPWEHY|ONHUXQJVUHJLVWHU�
VLQG� GLH� SHUV|QOLFKH� ,GHQWLILNDWLRQVQXPPHU�� 1DPH�� $GUHVVH�� :RKQRUW�� *H�
VFKOHFKW�� $OWHU�� )DPLOLHQVWDQG�� 6WDDWVDQJHK|ULJNHLW�� *HEXUWVRUW� E]Z�� �ODQG��
9HUZDQGWVFKDIWVEH]LHKXQJHQ� ]ZLVFKHQ� (UZDFKVHQHQ� VRZLH� .LQGHUQ� XQG� (U�
ZDFKVHQHQ��(OWHUQ��(KHJDWWH��.LQGHU���(LQNRPPHQ�XQG�(LQZDQGHUXQJVJUXQG��
6HLW�(QGH������ZHUGHQ�DXFK�GLH�=HLWSXQNWH�YRQ�EHVWLPPWHQ�(UHLJQLVVHQ��(LQ�
E�UJHUXQJ��E]Z��bQGHUXQJHQ�HWZD�YRQ�)DPLOLHQVWDQG�XQG�6WDDWVDQJHK|ULJNHLW�

                                                 
���� :ROOHQ�:LVVHQVFKDIWOHU��LQQHQ�DXI�VROFKH�YHUNQ�SIWHQ�'DWHQ�]XJUHLIHQ��P�VVHQ�VLH�GLHV�EHL�GHQ�MHZHLOLJHQ�,QVWLWXWLRQHQ�EHDQWUDJHQ��6WLPPHQ�DOOH�,QVWLWXWLRQHQ��GLH�GLH�MHZHLOLJHQ�'DWHQ� VSHLFKHUQ�� GHP�$QWUDJ� ]X�� ZLUG� �EHU� GDV� 6WDWLVWLND� FHQWUDOE\UnQ��=HQWUDOE�UR� I�U� 6WDWLVWLN�� HLQ� DQRQ\PLVLHUWHU� 'DWHQVDW]� PLW� GHQ� HQWVSUHFKHQGHQ�9DULDEOHQ�EHUHLWJHVWHOOW��9RQ�GHU�$QWUDJVWHOOXQJ�ELV�]XP�(UKDOW�GHU�'DWHQ�YHUJHKW�LQ�GHU�5HJHO�PLQGHVWHQV�HLQ�KDOEHV�-DKU��
���� �����XQG������ZXUGHQ�VSH]LHOOH�6XUYH\V��Å(GXFDWLRQ�FRPSOHWHG�DEURDG´��GXUFKJH�I�KUW��XP�IHKOHQGH�$QJDEHQ�]XU�LP�$XVODQG�HUZRUEHQHQ�%LOGXQJ�YRQ�,PPLJUDQWHQ�]X� EHNRPPHQ�� 6HLW� ����� ZHUGHQ� MlKUOLFK� %HIUDJXQJHQ� YRQ� 1HX�(LQZDQGHUHUQ�GXUFKJHI�KUW��XP�GHUHQ�%LOGXQJVVWDQG�]X�HUPLWWHOQ��



��� :DJQHU�6HLEHUW�g]FDQ�6FK|QZlOGHU 
 
HUIDVVW����'DV�*HVDPWEHY|ONHUXQJVUHJLVWHU� HQWKlOW� DXFK� HLQH�0LJUDWLRQVGDWHQ�
EDQN� GHU� QDWLRQDOHQ�0LJUDWLRQVEHK|UGH� �0LJUDWLRQVYHUNHW���'LHVH� EHVWHKW� DXV�
$QJDEHQ�]X�DXVOlQGLVFKHQ�3HUVRQHQ�PLW�HLQHU�$XIHQWKDOWVHUODXEQLV�XQG�HQWKlOW�
,QIRUPDWLRQHQ� ]X� 'DWXP� XQG� *UXQG� GHU� (LQZDQGHUXQJ�� ]XU� 0XWWHUVSUDFKH�
XQG�GHU�VR�JHQDQQWHQ�,QIRUPDWLRQVVSUDFKH�
JHQDQQWH�,QIRUPDWLRQVVSUDFKH�ZHUGHQ�EHL�GHU�

���'LH�0XWWHUVSUDFKH�DOV�DXFK�GLH�VR�
0HOGXQJ�LQ�GHU�%HK|UGH�HUIDVVW��

(LQH�$NWXDOLVLHUXQJ�GHU�$QJDEHQ�]XU�6SUDFKH�LVW�GDKHU�QXU�EHL�HLQHU�HUQHXWHQ�
0HOGXQJ�LQ�HLQHU�%HK|UGH��]�%��EHL�+HLUDW��P|JOLFK���
'DV�%HY|ONHUXQJVUHJLVWHU� HQWKlOW�SUR]HVVSURGX]LHUWH�'DWHQ��PLW�GHQHQ�VR�

ZRKO�HLQ�DNWXHOOHV�%HY|ONHUXQJVSRUWUDLW�DOV�DXFK�GLH�KLVWRULVFKHQ�9HUlQGHUXQ�
JHQ�LP�/lQJVVFKQLWW�QDFKJH]HLFKQHW�ZHUGHQ�N|QQHQ�²�XQG�]ZDU�I�U�GHQ�=HLW�
UDXP�YRQ�GHQ�����HU� -DKUHQ�ELV�KHXWH��'XUFK�GLH� WlJOLFKH�$NWXDOLVLHUXQJ�GHU�
5HJLVWHUGDWHQ�LVW�GLH�DPWOLFKH�6WDWLVWLN�LQ�6FKZHGHQ�ZHLWDXV�DNWXHOOHU�DOV�LQ�/lQ�
GHUQ�� LQ� GHQHQ� DXI� GHU�%DVLV� HLQHV�=HQVXV� JHDUEHLWHW�ZLUG��'LH�1XW]XQJ� YRQ�
5HJLVWHUGDWHQ�NRPPW�LQ�6FKZHGHQ�HLQHU�Å9ROOHUKHEXQJ´�JOHLFK��6WDWLVWLVFKH�%H�
UHFKQXQJHQ�HUIROJHQ�DOVR�QLFKW�DXI�GHU�*UXQGODJH�HLQHU�6WLFKSUREH��GLH�DXI�GLH�
*HVDPWSRSXODWLRQ� KRFKJHUHFKQHW� ZHUGHQ� PXVV�� VRQGHUQ� HV� VWHKHQ� $QJDEHQ�
�EHU�GLH�JHVDPWH�%HY|ONHUXQJ�]XU�9HUI�JXQJ��'DV�VFKZHGLVFKH�*HVDPWEHY|O�
NHUXQJVUHJLVWHU�PLW� VHLQHQ� YHUVFKLHGHQHQ� 7HLOEHUHLFKHQ� VWHOOW� JHUDGH� DXFK� I�U�
$QDO\VHQ� ]XU� %LOGXQJVODJH� YRQ�0LJUDQW��LQQHQ� HLQH� VHKU� NRPSOH[H� XQG� YLHO�
VFKLFKWLJH�'DWHQEDVLV�GDU��

.DQDGD�

.DQDGD�YHUVWHKW�VLFK�ZLH�HWZD�GLH�86$�VHLW�ODQJHP�DOV�(LQZDQGHUXQJVODQG��,P�
-DKU������ZDUHQ�YRQ����0LOOLRQHQ�(LQZRKQHUQ�����0LOOLRQHQ��DOVR������QLFKW�
LQ�.DQDGD� JHERUHQ�� GLHV� ZDU� GHU� K|FKVWH� $QWHLO� VHLW� GHQ� ����HU� -DKUHQ�� 6HLW�
�����YHU]HLFKQHW�.DQDGD� MlKUOLFK�HWZD���������QHXH�(LQZDQGHUHU��&RXQFLO�RI�
0LQLVWHUV�RI�(GXFDWLRQ��&DQDGD�������6�������)DVW�GUHL�9LHUWHO�GHU�LQ�GHQ�����HU�
-DKUHQ�HLQJHWURIIHQHQ�(LQZDQGHUHU�VLHGHOWHQ�VLFK�LQ�GHQ�*UR�VWlGWHQ�7RURQWR��
9DQFRXYHU�XQG�0RQWUHDO�DQ���
����GHU�.DQDGLHU� VSUHFKHQ� DOV�0XWWHUVSUDFKH�(QJOLVFK�XQG�����)UDQ]|�

VLVFK�� DOVR� HLQH� GHU� EHLGHQ�$PWVVSUDFKHQ��ZlKUHQG� ���� HLQH� DQGHUH�0XWWHU�
VSUDFKH�KDEHQ��%XQGHVPLQLVWHULXP�I�U�%LOGXQJ�XQG�)RUVFKXQJ�����E��6�������
9LHOIDFK�ZLUG�YRP�.LQGHUJDUWHQ�ELV�]XP�9HUODVVHQ�GHU�6FKXOH�6SUDFKXQWHUULFKW�
LQ�HLQLJHQ�6SUDFKHQ�GHU�0LJUDQW��LQQHQ�DQJHERWHQ����'DU�EHU�KLQDXV�ZLUG�DXFK�
                                                 
���� %HL�9HUlQGHUXQJHQ� LQ� GHU� 6WDDWVDQJHK|ULJNHLW� ZHUGHQ� DXFK� IU�KHUH� 6WDDWVDQJHK|�ULJNHLWHQ� HUIDVVW� VRZLH� GHU�=HLWSXQNW��ZDQQ� GLHVH� HUZRUEHQ�ZXUGHQ��'D� DXFK� GLH�3HUVRQHQNHQQ]LIIHU� GHU� (OWHUQWHLOH� DQJHJHEHQ� LVW�� VLQG� DXFK� $QJDEHQ� ]X� GHUHQ�6WDDWVDQJHK|ULJNHLW�E]Z��(LQE�UJHUXQJ�YRUKDQGHQ��
��� 'LHVH� ,QIRUPDWLRQVVSUDFKH� NDQQ� 6FKZHGLVFK� RGHU� GLH� 0XWWHUVSUDFKH� VHLQ�� 'LH�.HQQWQLV�GHU�,QIRUPDWLRQVVSUDFKH�NDQQ�EHLVSLHOVZHLVH�EHL�GHU�VSUDFKOLFKHQ�*HVWDO�WXQJ�YRQ�)UDJHE|JHQ�YHUZHQGHW�ZHUGHQ��
��� $XIJUXQG�GHU�I|GHUDOHQ�6WUXNWXU�.DQDGDV�JLEW�HV�HUKHEOLFKH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�3URYLQ]HQ��YJO��HWZD�0RRGOH\�������
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I�U� HLQJHZDQGHUWH� (UZDFKVHQH� (QJOLVFK�� E]Z�� )UDQ]|VLVFKXQWHUULFKW� DQJHER�
WHQ�� GDPLW� GLHVH� LKUH� .LQGHU� EHLP� =ZHLWVSUDFKHUZHUE� XQWHUVW�W]HQ� N|QQHQ�
�%XQGHVPLQLVWHULXP�I�U�%LOGXQJ�XQG�)RUVFKXQJ�����E��6������������'LHVH�$Q�
JHERWH�UHIOHNWLHUHQ�HLQH�ÅPXOWLNXOWXUHOOH´�2ULHQWLHUXQJ�GHU�3ROLWLN��GLH�VHLW�GHQ�
����HU� -DKUHQ� GDUDXI� DXVJHULFKWHW� LVW�� NXOWXUHOOH�9LHOIDOW� DOV� SRVLWLYHV�(OHPHQW�
GHU�NDQDGLVFKHQ�*HVHOOVFKDIW�DQ]XHUNHQQHQ�XQG�]X�I|UGHUQ���
%LOGXQJ�LVW�LQ�.DQDGD�$XIJDEH�GHU�3URYLQ]HQ�XQG�7HUULWRULHQ��,Q�GHU�)ROJH�

JLEW�HV�HLQH�9LHO]DKO�YRQ�'HILQLWLRQHQ�XQG�'DWHQHUKHEXQJVLQVWUXPHQWHQ��'DV�
3DQ�&DQDGLDQ�(GXFDWLRQ�,QGLFDWRUV�3URJUDP��3&(,3��GLHQW�GD]X��I�U�%LOGXQJV�
IUDJHQ�HLQH�JHPHLQVDPH�'DWHQEDVLV�I�U�DOOH�3URYLQ]HQ�XQG�7HUULWRULHQ�]X�HUODQ�
JHQ����'DEHL�VW�W]W�VLFK�GLH�%HULFKWHUVWDWWXQJ�LP�:HVHQWOLFKHQ�DXI�GHQ�=HQVXV�
VRZLH�GDV�6FKRRO�$FKLHYHPHQW� ,QGLFDWRUV�3URJUDP� �6$,3��� HLQ�QDWLRQDOHV�(U�
KHEXQJVSURJUDPP�GHU�/HLVWXQJHQ�YRQ�����ELV����MlKULJHQ�6FK�OHU��LQQHQ��(U�
JlQ]HQG�ZLUG� YRQ� 6WDWLVWLFV� &DQDGD� XQG�+XPDQ�5HVRXUFHV� DQG� 6NLOOV�'HYH�
ORSPHQW� &DQDGD� GHU� 1DWLRQDO� /RQJLWXGLQDO� 6XUYH\� RI� &KLOGUHQ� DQG� <RXWK�
GXUFKJHI�KUW��'DEHL� KDQGHOW� HV� VLFK� XP� HLQH�/lQJVVFKQLWWVWXGLH�� GLH� GLH�(QW�
ZLFNOXQJ�YRQ�.LQGHUQ�YRQ�GHU�*HEXUW�ELV�LQV�IU�KH�(UZDFKVHQHQDOWHU�YHUIROJW��
'LH�$QJDEHQ�]XP�0LJUDWLRQVKLQWHUJUXQG�E]Z��GHU�0LQGHUKHLWHQ]XJHK|ULJNHLW�
GHU�%HIUDJWHQ�ZHUGHQ�KLHU�DXI�GLH�JOHLFKH�:HLVH�HUKREHQ�ZLH�LP�=HQVXV��
'HU�NDQDGLVFKH�%LOGXQJVEHULFKW�Å(GXFDWLRQ�,QGLFDWRUV�LQ�&DQDGD��5HSRUW�RI�

WKH�3DQ�&DQDGLDQ�(GXFDWLRQ� ,QGLFDWRUV�3URJUDP�����µ� �&RXQFLO� RI�0LQLVWHUV�
RI� (GXFDWLRQ� ������ WKHPDWLVLHUW� YHUVFKLHGHQH�0HUNPDOH� GHU� %HY|ONHUXQJ� LP�
$OWHU�]ZLVFKHQ���XQG����-DKUHQ��X�D��NXOWXUHOOH�9LHOIDOW��)DPLOLHQVWUXNWXU�VRZLH�
QLHGULJH�)DPLOLHQHLQNRPPHQ��$OV�NHQQ]HLFKQHQG�I�U�GDV�NDQDGLVFKH�%LOGXQJV�
V\VWHP�ZLUG�HLQH�]XQHKPHQGH�ÅNXOWXUHOOH�9LHOIDOW´�IHVWJHVWHOOW��GLH�YRU�DOOHP�GDV�
(UJHEQLV� YRQ� (LQZDQGHUXQJVSUR]HVVHQ� LVW�� Å7KLV� GLYHUVLW\� KDV� DQ� LPSDFW� RQ�
WHDFKLQJ��VXSSRUW�VHUYLFHV��DQG�VFKRRO�G\QDPLFV��LQ�PDQ\�ZD\V��7KH�FKDOOHQJH�LV�
WR�DGDSW�WKH�OHDUQLQJ�HQYLURQPHQW�WR�WKH�QHHGV�RI�VWXGHQWV�ZKR�DUH�LPPLJUDQW��
$ERULJLQDO�� RU� QRW� IOXHQW� LQ� WKH� WHDFKLQJ� ODQJXDJH´� �&RXQFLO� RI�0LQLVWHUV� RI�
(GXFDWLRQ� ������ 6�� ����$OV�*UXQGODJH� KLHUI�U� HUIDVVW� GHU�%LOGXQJVEHULFKW� GHQ�
$QWHLO�GHU�(LQZDQGHUHU�LQ�GHU�6FK�OHUVFKDIW��GHQ�$QWHLO�GHUMHQLJHQ��GLH�]X�GHQ�
ÅVLFKWEDUHQ�0LQGHUKHLWHQµ�JHK|UHQ��VRZLH�GLH�=DKO�GHU�6FK�OHU��LQQHQ��GLH�]X�
+DXVH�HLQH�DQGHUH�DOV�HLQH�GHU�EHLGHQ�$PWVSUDFKHQ�VSUHFKHQ���
*HQHUHOO�ZLUG� LQ�GHQ�DPWOLFKHQ�NDQDGLVFKHQ�6WDWLVWLNHQ�XQWHUVFKLHGHQ�QDFK�

6WDDWVDQJHK|ULJNHLW�� =XJHK|ULJNHLW� ]X� EHVWLPPWHQ� 0LQGHUKHLWHQ�� (LQZDQGH�
UXQJ�XQG�JHVSURFKHQHQ�6SUDFKHQ��:HVHQWOLFKH�%DVLV�GHU�DPWOLFKHQ�6WDWLVWLNHQ�
VLQG�GLH�=HQVXVGDWHQ��,Q�.DQDGD�ZLUG�DOOH�I�QI�-DKUH��]XOHW]W�������HLQ�+DXV�
KDOWV�=HQVXV�HUKREHQ��GLHVHU�XQWHUOLHJW�GHU�%XQGHVYHUDQWZRUWXQJ��YJO��6WDWLVWLFV�
&DQDGD�������*ROGVFKQHLGHU�������6����II����(UKREHQ�ZLUG�GLH�6WDDWVDQJHK|ULJ�
NHLW�XQG��EHL�NDQDGLVFKHU�6WDDWVDQJHK|ULJNHLW��RE�GLHVH�PLW�GHU�*HEXUW�HUZRU�
EHQ�ZXUGH�RGHU��EHU�HLQH�VSlWHUH�(LQE�UJHUXQJ��'HV�:HLWHUHQ�JHEHQ�GLH�%H�
IUDJWHQ� DQ��RE� VLH� LQ�.DQDGD� �XQG� LQ�ZHOFKHP�2UW��RGHU� LP�$XVODQG� �XQG� LQ�
                                                 
��� 'DV�3&(,3�ZLUG�JHPHLQVDP�YRQ�6WDWLVWLFV�&DQDGD�XQG�GHP�&RXQFLO�RI�0LQLVWHUV�RI�(GXFDWLRQ�GXUFKJHI�KUW��
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ZHOFKHP�/DQG��JHERUHQ�ZXUGHQ��1HEHQ�GHP�*HEXUWVRUW�GHU�%HIUDJWHQ�VHOEVW�
ZLUG�DXFK�GDV�*HEXUWVODQG�GHU�(OWHUQ�HUIUDJW��VR�GDVV�DXFK�LQ�.DQDGD�JHERUHQH�
.LQGHU�YRQ�(LQZDQGHUHUQ�LGHQWLIL]LHUW�ZHUGHQ�N|QQHQ��'LHVH�JHOWHQ�DEHU�QLFKW�
DOV�,PPLJUDQWV��
$OV�(LQZDQGHUHU�ZHUGHQ�%HZRKQHU� EH]HLFKQHW�� GLH� HLQH� XQEHIULVWHWH�$XI�

HQWKDOWVJHQHKPLJXQJ� �ODQGHG� LPPLJUDQWV�� EHVLW]HQ� RGHU� LQ� GHU�9HUJDQJHQKHLW�
EHVD�HQ��(UIDVVW�ZLUG�DXFK��ZDQQ�GLH�%HWUHIIHQGHQ�GDV�HUVWH�0DO�YRQ�GHQ�ND�
QDGLVFKHQ�%HK|UGHQ�DOV�(LQZDQGHUHU�DQHUNDQQW�ZXUGHQ��G�K��GHQ�6WDWXV�HLQHV�
ODQGHG�LPPLJUDQW�HUKLHOWHQ��QLFKW�DEHU��ZDQQ�VLH�HLQZDQGHUWHQ���%HZRKQHU��GLH�
GLH�NDQDGLVFKH�6WDDWVDQJHK|ULJNHLW�TXD�*HEXUW�EHVLW]HQ��ZHUGHQ�QLFKW�DOV�(LQ�
ZDQGHUHU� NDWHJRULVLHUW�� XQWHUVFKLHGHQ�ZLUG� DXFK� GLH� ÅQRQ�SHUPDQHQW� UHVLGHQW�
SRSXODWLRQ´��DOVR�$XVOlQGHU��LQQHQ�RKQH�GDXHUKDIWHQ�$XIHQWKDOWVVWDWXV��
,P�=HQVXV� HUIUDJW�ZLUG�ZHLWHUKLQ�GLH�=XJHK|ULJNHLW� ]X�EHVWLPPWHQ�*UXS�

SHQ�YRQ�8UHLQZRKQHUQ��DERULJLQDO�JURXS��,QGLDQHU��0pWLV�RGHU�,QXLW���GLH�HWKQL�
VFKH�+HUNXQIW� �ÅHWKQLF� RULJLQ´��� YHUVWDQGHQ� DOV� GLH� ÅHWKQLVFKH� RGHU� NXOWXUHOOH�
*UXSSH�� GHU� GLH� 9RUIDKUHQ� DQJHK|UWHQ´�� VRZLH� GLH� =XJHK|ULJNHLW� ]X� HLQHU�
ÅVLFKWEDUHQ�0LQGHUKHLW´��ÅYLVLEOH�PLQRULW\´�� �'LH�OHW]WH�)UDJH�ZLUG�EHJU�QGHW�
XQWHU� +LQZHLV� DXI� 3URJUDPPH� ]XU� +HUVWHOOXQJ�

��

GHU� &KDQFHQJOHLFKKHLW�� 'LH�
$QWZRUWP|JOLFKNHLWHQ�ZDUHQ�������FKLQHVLVFK��V�G�DVLDWLVFK��VFKZDU]��)LOLSLQR��
ODWHLQ�DPHULNDQLVFK�� V�GRVW�DVLDWLVFK�� DUDELVFK��ZHVW�DVLDWLVFK�� MDSDQLVFK�� NRUHD�
QLVFK��PHKUHUH�GLHVHU�=XRUGQXQJHQ��DQGHUH�²�DOVR�.DWHJRULHQ��GLH�HQWZHGHU�DXI�
N|USHUOLFKH�0HUNPDOH� RGHU� HLQH� QLFKW�HXURSlLVFKH� +HUNXQIW� KLQZLHVHQ�� (LQH�
VROFKH�8QWHUVFKHLGXQJ�]ZLVFKHQ�(WKQL]LWlW�DOV�+HUNXQIW�XQG�Å5DFH´�LP�6LQQH�
N|USHUOLFKHU� 0HUNPDOH� LVW� HLQH� QRUGDPHULNDQLVFKH� %HVRQGHUKHLW�� ZlKUHQG� LQ�
GHU�ZLVVHQVFKDIWOLFKHQ�'LVNXVVLRQ� ]XPLQGHVW� LQ�(XURSD� LQ� GHU�5HJHO� GHU�%H�
JULII�Å(WKQL]LWlW´�DOOJHPHLQHU�YHUZHQGHW�ZLUG��XP�VR]LDOH�%H]LHKXQJHQ�]X�EH�
VFKUHLEHQ��GLH�GXUFK�GHQ�*ODXEHQ�DQ�HLQH�JHPHLQVDPH�+HUNXQIW��*HVFKLFKWH��
XQG�RGHU�*HPHLQVDPNHLWHQ�GHU�.XOWXU�JHSUlJW�ZHUGHQ��
,P�=HQVXV� HUIDVVW�ZLUG�ZHLWHU�GLH�0XWWHUVSUDFKH�� GLH� 6SUDFKH�� GLH�GLH�%H�

IUDJWHQ�DP�KlXILJVWHQ�]X�+DXVH�E]Z��EHL�GHU�$UEHLW�YHUZHQGHQ�XQG�GLH�6SUD�
FKHQ��LQ�GHQHQ�VLH�HLQH�OlQJHUH�.RQYHUVDWLRQ��EHU�YHUVFKLHGHQH�7KHPHQ�I�KUHQ�
N|QQHQ��%HL�.LQGHUQ��GLH�QRFK�LQ�GHU�(UVWDOSKDEHWLVLHUXQJ�VLQG��ZLUG�QDFK�GHQ�
6SUDFKHQ�JHIUDJW��GLH�GDV�.LQG�DXJHQEOLFNOLFK�HUOHUQW��
'LH�DPWOLFKH�6WDWLVWLN�.DQDGDV�HUIDVVW�DOVR�HLQH�5HLKH�YRQ�,QIRUPDWLRQHQ�]X�

HLQHP�0LJUDWLRQVKLQWHUJUXQG�� NRQ]HQWULHUW� VLFK� DEHU� QLFKW� DOOHLQ� KLHUDXI�� VRQ�
GHUQ�HUIDVVW�DXFK�,QIRUPDWLRQHQ�]X�GHQ�JHVSURFKHQHQ�6SUDFKHQ�XQG��EHU�GLH�
=XJHK|ULJNHLW� ]X� EHVWLPPWHQ� %HY|ONHUXQJVJUXSSHQ�� %HPHUNHQVZHUW� LVW�� GDVV�
VLFK�GHU�NDQDGLVFKH�6WDDW�QXU� LP�)DOOH�GHU�GDXHUKDIWHQ�(LQZDQGHUHU� I�U�HLQHQ�
0LJUDWLRQVKLQWHUJUXQG� LQWHUHVVLHUW��$OV�SROLWLVFK� UHOHYDQW� JHOWHQ�KLHU�YRU� DOOHP�
GLH�YRQ�GHU�%HY|ONHUXQJ�JHVSURFKHQHQ�6SUDFKHQ�VRZLH�GLH�'LVNULPLQLHUXQJ�GHU�
$QJHK|ULJHQ�ÅVLFKWEDUHU´�0LQGHUKHLWHQ��1HEHQ�HLQHP�$XVJOHLFK�YRQ�%HQDFK�
                                                 
��� 'HU� (PSOR\PHQW� (TXLW\� $FW� GHILQLHUW� YLVLEOH�PLQRULWLHV� DOV� ÅSHUVRQV�� RWKHU� WKDQ�$ERULJLQDO�SHRSOHV��ZKR�DUH�QRQ�&DXFDVLDQ�LQ�UDFH�RU�QRQ�ZKLWH�LQ�FRORXUµ��*HVHW]�I�U� JOHLFKH� %HVFKlIWLJXQJVFKDQFHQ�� ������ KWWS���ODZV�MXVWLFH�JF�FD�HQ�(��������������KWPO�>6WDQG�����������@���
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WHLOLJXQJHQ� ]LHOHQ� SROLWLVFKH� ,QWHUYHQWLRQHQ� GDUDXI�� GLH� %HG�UIQLVVH� YRQ�0LQ�
GHUKHLWHQ�DXI]XJUHLIHQ�XQG�GLH�H[LVWLHUHQGH�NXOWXUHOOH�9LHOIDOW�DXI]XJUHLIHQ�XQG�
]X�I|UGHUQ��

)D]LW�
%OLFNW�PDQ�UHV�PLHUHQG�DXI�GLH�(UIDVVXQJ�YRQ�'DWHQ�]X�%LOGXQJ�XQG�0LJUDWLRQ�
LQ�GHQ�1LHGHUODQGHQ��6FKZHGHQ�XQG�.DQDGD��GDQQ�IlOOW�]XQlFKVW�DXI��GDVV�GLH�
)UDJH��ZHOFKH� ,QIRUPDWLRQHQ� GLH� SROLWLVFKHQ�$NWHXUH� �EHU� GLH�=XVDPPHQVHW�
]XQJ� GHU� 6FK�OHUVFKDIW� EHQ|WLJHQ�� QLFKW� HLQKHLWOLFK� EHDQWZRUWHW� ZLUG�� .HLQHV�
GHU�GUHL�/lQGHU�DOOHUGLQJV�HUDFKWHW�GLH�6WDDWVDQJHK|ULJNHLW�DOV�GLH�HQWVFKHLGHQGH�
,QIRUPDWLRQ� ]XU� ,GHQWLILNDWLRQ� HLQHV� EHVRQGHUHQ� )|UGHUXQJVEHGDUIV� LP� %LO�
GXQJVV\VWHP��:LFKWLJ� HUVFKHLQHQ� LKQHQ� YLHOPHKU� HLQ�0LJUDWLRQVKLQWHUJUXQG�²
YHUVWDQGHQ� DOV� HLJHQH�(LQZDQGHUXQJVHUIDKUXQJ� E]Z�� LP� 6LQQH� GHU�(LQZDQGH�
UXQJ�HLQHV�(OWHUQWHLOV��GLH�YRQ�GHQ�.LQGHUQ�XQG� -XJHQGOLFKHQ�JHVSURFKHQH�Q��
6SUDFKH�Q�� VRZLH�²�LQ� .DQDGD�²�GLH� =XJHK|ULJNHLW� ]X� HLQHU� HWKQLVFKHQ� E]Z��
ÅVLFKWEDUHQ´�0LQGHUKHLW��6RZRKO�GLH�1LHGHUODQGH�DOV�DXFK�.DQDGD�ULFKWHQ�GDV�
$XJHQPHUN�QXU�DXI�EHVWLPPWH�0LQRULWlWHQJUXSSHQ��XQG�QLFKW�DXI�DOOH�.LQGHU�
XQG� -XJHQGOLFKHQ�PLW�0LJUDWLRQVKLQWHUJUXQG��'DV� %HLVSLHO�.DQDGDV� LOOXVWULHUW�
]XGHP�� GDVV� GLH� (UIDVVXQJ� HLQHV� Å0LJUDWLRQVKLQWHUJUXQGHV´� DQVWHOOH� HLQHU�
IUHPGHQ�6WDDWVDQJHK|ULJNHLW�QLFKW�XQEHGLQJW�GLH�HLQ]LJH�/|VXQJ�LVW��8QWHU�8P�
VWlQGHQ�N|QQHQ�DXFK�GLH�LQ�GHU�)DPLOLH�JHVSURFKHQH�0LQGHUKHLWHQVSUDFKH�XQG�
GLH�=XJHK|ULJNHLW�]X�HLQHU�0LQGHUKHLWHQJUXSSH�DOV� I�U�ELOGXQJVSROLWLVFKH�)|U�
GHUPD�QDKPHQ� UHOHYDQWH� ,QGLNDWRUHQ� GHILQLHUW� ZHUGHQ�� %HLGH� (LJHQVFKDIWHQ�
VLQG�QLFKW�XQEHGLQJW�PLW�HLQHP�Å0LJUDWLRQVKLQWHUJUXQG´�YHUNQ�SIW��
+LQVLFKWOLFK� GHU�'DWHQJUXQGODJHQ� SURILWLHUHQ� GLH�1LHGHUODQGH� XQG� 6FKZH�

GHQ�YRQ�GHQ�0|JOLFKNHLWHQ�LQGLYLGXHOOHU�5HJLVWULHUXQJVQXPPHUQ��9HUNQ�SIXQJ�
XQWHUVFKLHGOLFKHU� 0HUNPDOH�� (QWZLFNOXQJHQ� �EHU� OlQJHUH� =HLWUlXPH� N|QQHQ�
YHUIROJW�ZHUGHQ���ZlKUHQG�.DQDGD�GXUFK�HLQHQ�KlXILJ�GXUFKJHI�KUWHQ�=HQVXV�
UHODWLY�XPIDVVHQGH�XQG�DNWXHOOH�,QIRUPDWLRQHQ�HUODQJW���

/LWHUDWXU�
$O�� 3LHWHU� *��%DUW� )�0�� %DNNHU� �������� 5H�HQJLQHHULQJ� VRFLDO� VWDWLVWLFV� E\� PLFUR�

LQWHJUDWLRQ�RI�GLIIHUHQW�VRXUFHV��,Q��1HWKHUODQGV�2IILFLDO�6WDWLVWLFV��9RO������6SHFLDO�
LVVXH�,QWHJUDWLQJ�DGPLQLVWUDWLYH�UHJLVWHUV�DQG�KRXVHKROG�VXUYH\V���6�������

$OGHUV��0DDUWHQ� ��������&ODVVLILFDWLRQ�RI� WKH�SRSXODWLRQ�ZLWK� D� IRUHLJQ�EDFNJURXQG� LQ�
7KH�1HWKHUODQGV��6WDWLVWLF�1HWKHUODQGV��3DSHU�IRU�WKH�FRQIHUHQFH�Å7KH�PHDVXUH�DQG�
PLVPHDVXUH�RI�SRSXODWLRQV��7KH�VWDWLVWLFDO�XVH�RI�HWKQLF�DQG�UDFLDO�FDWHJRULHV�LQ�PXO�
WLFXOWXUDO�VRFLHWLHVµ��3DULV��������'HFHPEHU�������

$YHQDULXV��+HUPDQQ�+DUWPXW�'LWWRQ�+DQV�'|EHUW�.ODXV�.OHPP�(FNKDUG�.OLHPH��
0DWWKLDV� 5�UXS�+HLQ]�(OPDU� 7HQRUWK�+RUVW� :HLVKDXSW�0DQIUHG� :HL�� ��������
%LOGXQJVEHULFKW�I�U�'HXWVFKODQG��(UVWH�%HIXQGH��2SODGHQ��

'HXWVFKHV�3,6$�.RQVRUWLXP��+J�����������3,6$�������%DVLVNRPSHWHQ]HQ�YRQ�6FK�OH�
ULQQHQ�XQG�6FK�OHUQ�LP�LQWHUQDWLRQDOHQ�9HUJOHLFK��2SODGHQ���
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%XQGHVPLQLVWHULXP� I�U� %LOGXQJ� XQG� )RUVFKXQJ� �����D��� .RQ]HSWLRQHOOH� *UXQGODJHQ�
I�U� HLQHQ�1DWLRQDOHQ�%LOGXQJVEHULFKW�²�%HUXIOLFKH�%LOGXQJ�XQG�:HLWHUELOGXQJ�/H�
EHQVODQJHV�/HUQHQ��%LOGXQJVUHIRUP�%G�����%RQQ�%HUOLQ��

%XQGHVPLQLVWHULXP� I�U� %LOGXQJ� XQG� )RUVFKXQJ� �����E��� 9HUWLHIHQGHU� 9HUJOHLFK� GHU�
6FKXOV\VWHPH�DXVJHZlKOWHU�3,6$�6WDDWHQ��%RQQ�%HUOLQ��

%ULHI�RQGHUZLMVQXPPHU��RIIL]LHOOHU�%ULHI�DQ�(OWHUQ�XQG�6FK�OHU�XQGDWLHUW�
�KWWS���ZZZ�RQGHUZLMVQXPPHU�QO���

&HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN���������$OORFKWRQHQ�LQ�1HGHUODQG��9RRUEXUJ�+HHUOHQ��
&HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN��

&HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN���������-DDUERHN�RQGHUZLMV�LQ�FLMIHUV������������)HL�
WHQ�HQ�FLMIHUV�RYHU�KHW�RQGHUZLMV�LQ�1HGHUODQG��9RRUEXUJ�+HHUOHQ��

&RXQFLO�RI�0LQLVWHUV�RI�(GXFDWLRQ��&DQDGD���������(GXFDWLRQ�LQGLFDWRUV�LQ�&DQDGD��5H�
SRUW�RI�WKH�3DQ�&DQDGLDQ�(GXFDWLRQ�,QGLFDWRUV�3URJUDP�������2WWDZD��

'RRPHUQLN�� -HURHQ� �������� 7KH� HIIHFWLYHQHVV� RI� LQWHJUDWLRQ� SROLFLHV� WRZDUGV� LPPL�
JUDQWV�DQG� WKHLU�GHVFHQGDQWV� LQ�)UDQFH��*HUPDQ\�DQG� WKH�1HWKHUODQGV�� ,/2��,03�
����*HQI��

(OEHUV��(G�0DULHWWH� GH�+DDQ� �������� ,QWHUFXOWXUHOH� FRPPXQLFDWLH� RS� GH� EDVLVVFKRRO��
,Q��0RHU��7LMGVFKULIW�YRRU�KHW�RQGHUZLMV�LQ�KHW�1HGHUODQGV����������6���������

(XU\GLFH� �������� 7KH� HGXFDWLRQ� V\VWHP� LQ� WKH�1HWKHUODQGV� LQ� ������ 'XWFK� (XU\GLFH��
8QLW��1HWKHUODQGV�0LQLVWU\�RI�(GXFDWLRQ��&XOWXUH�DQG�6FLHQFH��7KH�+DJXH��

*ROGVFKQHLGHU��&DOYLQ���������(WKQLF�FDWHJRUL]DWLRQV�LQ�FHQVXVHV��FRPSDUDWLYH�REVHUYD�
WLRQV�IURP�,VUDHO��&DQDGD��DQG�WKH�8QLWHG�6WDWHV�� ,Q��'DYLG�,��.HUW]HU�'RPLQLTXH�
$UHO��+J����&HQVXV�DQG�LGHQWLW\��7KH�SROLWLFV�RI�UDFH��HWKQLFLW\��DQG�ODQJXDJH�LQ�QDWL�
RQDO�FHQVXVHV��&DPEULGJH��6���������

,QVSHFWLH�YDQ�KHW�2QGHUZLMV���������2QGHUZLMVYHUVODJ�RYHU�KHW�MDDU��KWWS���ZZZ�RZLQVS�QO��
SURGXFWHQ�RQGHUZLMVYHUVODJB�����RY�����KWPO���

0LQLVWHU�IRU�8UEDQ�3ROLF\�DQG�WKH�,QWHJUDWLRQ�RI�(WKQLF�0LQRULWLHV���������,QWHJUDWLRQ�
IURP� WKH� SHUVSHFWLYH� RI� LPPLJUDWLRQ��7KH�+DJXH� �KWWS���ZZZ�MXVWLWLH�QO�HQJOLVK��
,PDJHV���B������SGI���

0RRGOH\��.RJLOD�$����������0XOWLFXOWXUDO�HGXFDWLRQ�LQ�&DQDGD��+LVWRULFDO�GHYHORSPHQW�
DQG�FXUUHQW�VWDWXV��,Q��-DPHV�$��%DQNV�&KHUU\�$��0F*HH�%DQNV��+J����+DQGERRN�
RI�UHVHDUFK�RQ�PXOWLFXOWXUDO�HGXFDWLRQ��6DQ�)UDQFLVFR��6�����������

1DWLRQDO�DJHQF\�IRU�HGXFDWLRQ���������'HVFULSWLYH�GDWD�RQ�FKLOGFDUH��VFKRROV�DQG�DGXOW�
HGXFDWLRQ�LQ�6ZHGHQ�������5HSRUW�QR�������6WRFNKROP��

2XUV��-DQ�&��YDQ�-XVWXV�9HHQPDQ���������7KH�HGXFDWLRQDO�DWWDLQPHQW�RI�VHFRQG�JHQH�
UDWLRQ�LPPLJUDQWV�LQ�WKH�1HWKHUODQGV��26$�ZRUNLQJ�SDSHU��,QVWLWXWH�IRU�/DERU�6WX�
GLHV��%RQQ��

3HQQLQ[�� 5LQXV� �������� 'LH� QLHGHUOlQGLVFKH�*HVHOOVFKDIW� XQG� LKUH� (LQZDQGHUHU�� (LQ�
ZDQGHUXQJV��XQG�0LQGHUKHLWHQSROLWLN��|IIHQWOLFKHU�'LVNXUV�XQG�0XOWLNXOWXUHOOHV� LQ�
GHQ� 1LHGHUODQGHQ�� ,Q�� -DQVHQ�� 0HFKWLOG� 0��6LJULG� %DULQJKRUVW� �+J���� 3ROLWLN� GHU�
0XOWLNXOWXU��9HUJOHLFKHQGH�3HUVSHNWLYHQ�]X�(LQZDQGHUXQJ�XQG�,QWHJUDWLRQ��%DGHQ�
%DGHQ��6�����������

3XSLQL��*XQLOOD���������'LH�=ZHLWVSUDFKIRUGHUXQJ�LQ�6FKZHGHQ��,Q��'HXWVFK�DOV�=ZHLW�
VSUDFKH����������6���������

5�UXS��0DWWKLDV���������$XVOlQGLVFKH�XQG�LQWHUQDWLRQDOH�%LOGXQJVEHULFKWH�DOV�2ULHQWLH�
UXQJ� I�U� GLH� QDWLRQDOH� %LOGXQJVEHULFKWHUVWDWWXQJ� LQ� 'HXWVFKODQG�� ,Q�� 7L%L� 1U�� ���
�1RYHPEHU�'H]HPEHU��������



'LH�DPWOLFKHQ�6WDWLVWLNHQ�GHU�1LHGHUODQGH��6FKZHGHQV�XQG�.DQDGDV� ����
 

  

6&3���6RFLDO�DQG�FXOWXUDO�SODQQLQJ�RIILFH���������7KH�1HWKHUODQGV� LQ�D�(XURSHDQ�3HU�
VSHFWLYH��6RFLDO�DQG�&XOWXUDO�5HSRUW�������7KH�+DJXH��

6NROYHUNHW� �������� (GXFDWLRQ� IRU� VWXGHQWV� RI� QRQ�6ZHGLVK� EDFNJURXQG� DQG� UHFRJQL]HG�
PLQRULWLHV��6WRFNKROP��KWWS���ZZZ�VNROYHUNHW�VH�HQJOLVK�V\VWHP�QRQ�VZHGLVK�VKWPO���

6WDWLVWLFV�&DQDGD��������������&HQVXV�TXHVWLRQQDLUH��2WWDZD��
6WDWLVWLFV�&DQDGD��������������&HQVXV�GLFWLRQDU\��2WWDZD��
6WDWLVWLFV�1HWKHUODQGV� ��������7KH�'XWFK�YLUWXDO�FHQVXV�RI�������$QDO\VLV�DQG�0HWKR�

GRORJ\��9RRUEXUJ���
6YHQVN�I|UIDWWQLQJVVDPOLQJ���������)|URUGQLQJ�RP�GHQ�RIILFLHOOD�VWDWLVWLNHQ�

�KWWS���ZZZ�ULNVGDJHQ�VH�GHEDWW�VIVU�>6WDQG�����������@���
9HUPHXOHQ��+DQV�5LQXV�3HQQLQ[���������,QWURGXFWLRQ��,Q��GLHV���+J����,PPLJUDQW�LQWH�

JUDWLRQ��7KH�'XWFK�FDVH��$PVWHUGDP��
:HVWLQ��&KDUOHV���������<RXQJ�SHRSOH�RI�PLJUDQW�RULJLQ�LQ�6ZHGHQ��,Q��(PUHKDQ�=H\�

EHNRøOX�%R�-RKDQVVRQ��+J����0LJUDWLRQ�DQG�ODERXU�LQ�(XURSH��9LHZV�IURP�7XUNH\�
DQG�6ZHGHQ��,VWDQEXO��6�����������

:HVWLQ��&KDUOHV�(OHQD�'LQJX�.LUNOXQG� �������� ,PPLJUDWLRQ� DQG� LQWHJUDWLRQ�RI� LPPL�
JUDQWV� DQG� WKHLU� GHVFHQGDQWV�� 7KH� 6ZHGLVK� DSSURDFK�� ,Q�� )ULHGULFK� +HFN�
PDQQ�'RPLQLTXH�6FKQDSSHU��+J����7KH�LQWHJUDWLRQ�RI�LPPLJUDQWV�LQ�(XURSHDQ�VR�
FLHWLHV��1DWLRQDO�GLIIHUHQFHV�DQG�WUHQGV�RI�FRQYHUJHQFH��6WXWWJDUW��6�����������

:LOpQ��$QQD�,QJYDU�-RKDQQHVVRQ���������$�QHZ�WRWDO�SRSXODWLRQ�UHJLVWHU�V\VWHP��0RUH�
SRVVLELOLWLHV� DQG� EHWWHU� TXDOLW\�� %DNJUXQGVIDNWD� WLOO� %HYRONQLQJV�� RFK� 9lOIlUGVVWD�
WLVWLN��6WDWLVWLFV�6ZHGHQ��gUHEUR��
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�-DQLQD�6|KQ�XQG�9H\VHO�g]FDQ�
%LOGXQJVGDWHQ�XQG�0LJUDWLRQVKLQWHUJUXQG���(LQH�%LODQ]�
.LQGHU�XQG�-XJHQGOLFKH�PLW�0LJUDWLRQVKLQWHUJUXQG�KDEHQ�LQ�'HXWVFKODQG�GUDVWLVFK�
JHULQJHUH� %LOGXQJVFKDQFHQ� DOV� DQGHUH� .LQGHU� XQG� -XJHQGOLFKH�� 7URW]� NOHLQHU�
)RUWVFKULWWH� LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ�EHVXFKHQ�6FK�OHU��LQQHQ�PLW�DXVOlQGL�
VFKHU�6WDDWVDQJHK|ULJNHLW�VHOWHQHU�ZHLWHUI�KUHQGH�6FKXOHQ�ZLH�GDV�*\PQDVLXP��
VLH�YHUODVVHQ�KlXILJHU�GLH�DOOJHPHLQ�ELOGHQGH�6FKXOH�RKQH�HLQHQ�6FKXODEVFKOXVV�
XQG�VLQG�VRPLW� LP�6FKQLWW�PLW�GHXWOLFK�VFKOHFKWHUHQ�$XVJDQJVFKDQFHQ�I�U�GDV�
%HUXIVOHEHQ� DXVJHVWDWWHW��'LHVH�6LWXDWLRQ� LVW� QLFKW�QHX��6LH� JHZLQQW� DEHU� DQ�%UL�
VDQ]��VHLW�GLH�=ZHLIHO�DQ�HLQHU�NRQWLQXLHUOLFKHQ�$QQlKHUXQJ�GHU�]ZHLWHQ�$XVOlQGHU�
JHQHUDWLRQ� DQ�GLH� 6LWXDWLRQ�GHU�'HXWVFKHQ�RKQH�0LJUDWLRQVKLQWHUJUXQG�ZDFKVHQ��
VHLWGHP� GLH� $UEHLWVPDUNWFKDQFHQ� JHULQJ� 4XDOLIL]LHUWHU� VLQNHQ� XQG� 6RUJHQ� KLQ�
VLFKWOLFK�P|JOLFKHU��DXV�VR]LDOHU�$XVJUHQ]XQJ�JHVSHLVWHU�.RQIOLNWH�ZDFKVHQ��
%HP�KXQJHQ��GLHVHQ�0LVVVWDQG�]X�EHNlPSIHQ��IHKOW�HV�QLFKW�]XOHW]W�DQ�GHU�

HUIRUGHUOLFKHQ�'DWHQJUXQGODJH��:LH�HLQH�VROFKH�'DWHQJUXQGODJH�DXVVHKHQ�VROO�
WH��ZHOFKH�(LJHQVFKDIWHQ�XQG�+LQWHUJU�QGH�GHU�.LQGHU�XQG� -XJHQGOLFKHQ�ZLU�
DOVR� YRU� DOOHP� NHQQHQ� VROOWHQ�� XP� %HQDFKWHLOLJXQJHQ� HIIHNWLY� EHNlPSIHQ� ]X�
N|QQHQ�� ZXUGH� DXI� GHU� GLHVHP� %DQG� ]XJUXQGH� OLHJHQGHQ� 7DJXQJ� GLVNXWLHUW��
:DV� VDJW� XQV� HLJHQWOLFK� GLH� 6WDDWVDQJHK|ULJNHLW"� ,VW� (WKQL]LWlW� HLQ� ZLFKWLJHU�
)DNWRU�� DOVR�NXOWXUHOOH�� HYHQWXHOO� DXFK� UHOLJL|VH�%HVRQGHUKHLWHQ�E]Z��P|JOLFKH�
IHLQGVHOLJH�5HDNWLRQHQ�GHU�0HKUKHLWVJHVHOOVFKDIW�KLHUDXI"�6ROOWHQ�ZLU�YRU�DOOHP�
ZLVVHQ��ZLH�GLH�:RKQJHELHWH�GHU�6FK�OHU��LQQHQ�VWUXNWXULHUW�VLQG��ZHOFKH�%LO�
GXQJ�XQG�ZHOFKHQ�%HUXI�LKUH�(OWHUQ�KDEHQ��ZHOFKH�6SUDFKH�]X�+DXVH�JHVSUR�
FKHQ�ZLUG"�8QG�ZLH�ZLFKWLJ�LVW�HV�]X�ZLVVHQ��RE�(OWHUQ�RGHU�VRJDU�*UR�HOWHUQ�
QDFK�'HXWVFKODQG�HLQJHZDQGHUW�RGHU�DEHU�KLHU�JHERUHQ�VLQG"�
'LH�7DJXQJ�HUEUDFKWH�ZLFKWLJH�)RUWVFKULWWH��DXI�GLH�LP�)ROJHQGHQ�HLQJHJDQ�

JHQ�ZLUG��*HZLQQEULQJHQG�ZDU�DXFK��GDVV�:LVVHQVFKDIWOHU��LQQHQ�XQG�9HUWUH�
WHU��LQQHQ� DXV� 0LQLVWHULHQ�� GHU� .XOWXVPLQLVWHUNRQIHUHQ]�� 6WDWLVWLNlPWHUQ� XQG�
GHP�'DWHQVFKXW]�PLWHLQDQGHU�GLVNXWLHUWHQ��XP�QLFKW�QXU�]X�HU|UWHUQ��ZDV�ZLV�
VHQVFKDIWOLFK� LQWHUHVVDQW� ZlUH�� VRQGHUQ� DXFK�� ZDV� LQ� GHU� %LOGXQJVSROLWLN� QRW�
ZHQGLJ�XQG�ZDV�SUDNWLVFK�PDFKEDU�LVW��
,Q�GHU�%LOGXQJVSROLWLN�ZLH�LQ�GHU�:LVVHQVFKDIW�EHVWHKW�KHXWH�HLQ�ZHLWKLQ�JH�

WHLOWHU�.RQVHQV�GDU�EHU��GDVV�GLH�LQ�GHU�DPWOLFKHQ�6WDWLVWLN�LQ�'HXWVFKODQG�YHU�
I�JEDUHQ�,QIRUPDWLRQHQ��EHU�GLH�%LOGXQJVEHWHLOLJXQJ�YRQ�0LJUDQW��LQQHQ��EHU�
DXV�XQEHIULHGLJHQG�VLQG��%HUHLWV�GLH�Å6��PXWK�.RPPLVVLRQ´�IRUGHUWH������HLQH�
EHVVHUH�(UIDVVXQJ�GHU�6FKXO��XQG�%LOGXQJVVLWXDWLRQ�YRQ�$XVOlQGHU��LQQHQ��XQG�
$XVVLHGOHU��LQQHQNLQGHUQ� �8QDEKlQJLJH�.RPPLVVLRQ� Å=XZDQGHUXQJ´� ������
6�����I����$XFK�GHU�6DFKYHUVWlQGLJHQUDW�I�U�=XZDQGHUXQJ�XQG�,QWHJUDWLRQ�NULWL�
VLHUWH�GLH�ÅZHQLJ�DXVVDJHNUlIWLJHQ´�GHXWVFKHQ�DPWOLFKHQ�6WDWLVWLNHQ�XQG�(UKH�
EXQJHQ�LP�%LOGXQJVEHUHLFK��������6��������*HUDGH�GLH�7DWVDFKH��GDVV�6WDWLVWLNHQ�
IDVW� DXVVFKOLH�OLFK� GLH� 6WDDWVDQJHK|ULJNHLW� ]XJUXQGH� OHJHQ�� HQWZLFNHOW� VLFK� ]X�
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����
QHKPHQG� ]XP� 3UREOHP�� 6R� NRQVWDWLHUW� DXFK� GHU� HUVWH� %LOGXQJVEHULFKW� I�U�
'HXWVFKODQG�� Å'DV�YHUI�JEDUH� VWDWLVWLVFKH�0DWHULDO� EHU�FNVLFKWLJW� OHGLJOLFK�GLH�
6WDDWVDQJHK|ULJNHLW��YHUQDFKOlVVLJW�MHGRFK�GLH�0XWWHUVSUDFKH�XQG�DQGHUH�ZLFK�
WLJH�0HUNPDOH� I�U� HLQHQ�0LJUDWLRQVKLQWHUJUXQG�´� �$YHQDULXV�X�D��������6�������
YJO��DXFK�3ODWK�������+LQ]X�NRPPW��GDVV�GDV�0HUNPDO�6WDDWVDQJHK|ULJNHLW�]X�
QHKPHQG� DQ�$XVVDJHNUDIW� YHUOLHUW��� (EHQVR�ZLH� $XVVLHGOHUNLQGHU� VLQG� (LQJH�
E�UJHUWH� LQ�GHU�DPWOLFKHQ�%LOGXQJVVWDWLVWLN�DOV�GHXWVFKH�6WDDWVDQJHK|ULJH�QLFKW�
JHVRQGHUW�DXVJHZLHVHQ��$XFK�ZHLO�VHLW�GHP�-DKU������LQ�'HXWVFKODQG�JHERUHQH�
.LQGHU�YRQ�$XVOlQGHU��LQQHQ�XQWHU�EHVWLPPWHQ�9RUDXVVHW]XQJHQ�GLH�GHXWVFKH�
6WDDWVDQJHK|ULJNHLW�HUKDOWHQ��LQ�GHQ�-DKUHQ������XQG������WUDI�GLHV�MHZHLOV�DXI�
HWZD��������*HERUHQH�]X���JLEW�HV�HLQH�VLJQLILNDQWH�=DKO�YRQ�.LQGHUQ�XQG�-X�
JHQGOLFKHQ�PLW�0LJUDWLRQVKLQWHUJUXQG��GLH�LQ�GHU�6WDWLVWLN�QLFKW�PHKU�HUNHQQEDU�
VLQG��'LH�$QDO\VH�GHV�,QWHJUDWLRQVJHVFKHKHQV�ZLUG� VR�DXI�YHUVFKLHGHQH�:HLVH�
YHU]HUUW�²�DXFK�LQGHP�YLHOOHLFKW�HKHU�ELOGXQJVHUIROJUHLFKH�0LJUDQW��LQQHQ�GHXW�
VFKHU�6WDDWVDQJHK|ULJNHLW�QLFKW�EHU�FNVLFKWLJW�ZHUGHQ��YJO��6DOHQWLQ�:LONHQLQJ�
������YRQ�%HORZ��������
:LH� VHKU� GLH� 6WDDWVDQJHK|ULJNHLW� DOV� ,QGLNDWRU� I�U� HLQHQ� 0LJUDWLRQVKLQ�

WHUJUXQG�DQ�$XVVDJHNUDIW�YHUORUHQ�KDW��XQWHUVWUHLFKHQ�DXFK�GLH�(UJHEQLVVH�HLQHU�
YRQ�/HRQLH�+HUZDUW]�(PGHQ�JHOHLWHWHQ�XQG�DXI�GHU�7DJXQJ�SUlVHQWLHUWHQ�6WX�
GLH��%HL�GHU�%HIUDJXQJ�DQ����GHU�LQVJHVDPW����$XJVEXUJHU�*UXQGVFKXOHQ�ZXU�
GHQ�PHKUHUH�.ULWHULHQ�]XU�)HVWVWHOOXQJ�HLQHV�0LJUDWLRQVKLQWHUJUXQGHV�GHU�������
HLQEH]RJHQHQ�6FK�OHU��LQQHQ�KHUDQJH]RJHQ��'DUXQWHU�ZDUHQ�QHEHQ�GHU�6WDDWV�
DQJHK|ULJNHLW�DXFK�GDV�+HUNXQIWVODQG�GHU�)DPLOLH��GHU�*HEXUWVRUW�XQG�GLH�)D�
PLOLHQVSUDFKH�� 'DEHL� ]HLJWH� VLFK�� GDVV� NQDSS� ���� GHU� 6FK�OHU��LQQHQ� HLQHQ�
0LJUDWLRQVKLQWHUJUXQG� DXIZLHVHQ�²�HLQH� DQGHUH� DOV� GLH� GHXWVFKH� 6WDDWVDQJHK|�
ULJNHLW� KDWWHQ� OHGLJOLFK� HWZD� �����$XFK�ZHQQ� GLHVH�(UJHEQLVVH� QLFKW� I�U� GDV�
JDQ]H�%XQGHVJHELHW�UHSUlVHQWDWLY�VLQG��VLQG�VLH�HLQ�DQVFKDXOLFKHU�+LQZHLV�GDU�
DXI��GDVV�GHU�$QWHLO�YRQ�.LQGHUQ�PLW�0LJUDWLRQVKLQWHUJUXQG��XQG�EHLVSLHOVZHLVH�
HLQHU� DQGHUHQ�)DPLOLHQVSUDFKH�DOV�'HXWVFK��GHXWOLFK�K|KHU� VHLQ�G�UIWH� DOV�GHU�
GHU�DXVOlQGLVFKHQ�.LQGHU��
:HOFKH�0HUNPDOH�DEHU�P�VVWHQ�LQ�YHUEHVVHUWHQ�6WDWLVWLNHQ�YRU�DOOHP�HUIDVVW�

ZHUGHQ��ZHOFKH�ZHVHQWOLFKHQ�8UVDFKHQ�GHU�%LOGXQJVEHQDFKWHLOLJXQJ�GHU�.LQGHU�
XQG� -XJHQGOLFKHQ�PLW� HLQHP�0LJUDWLRQVKLQWHUJUXQG�KDW�GLH�)RUVFKXQJ�ELVODQJ�
LGHQWLIL]LHUW"�%DVLHUHQG�DXI�$QDO\VHQ�GHU�'DWHQ�GHV�0LNUR]HQVXV�KHEHQ�&RUQH�
OLD�.ULVWHQ�XQG�1DGLD�*UDQDWR� �LQ�GLHVHP�%DQG��KHUYRU��GDVV�QLFKW�GLH� HWKQL�
VFKH�RGHU�QDWLRQDOH�+HUNXQIW�DOV�VROFKH�I�U�GHQ�VFKXOLVFKHQ�(UIROJ�GHU�.LQGHU�
HQWVFKHLGHQG�LVW��VRQGHUQ�IDPLOLlUH�5HVVRXUFHQ�ZLH�GLH�HOWHUOLFKH�%LOGXQJVHUIDK�
UXQJ�XQG�GHUHQ�EHUXIOLFKH�6WHOOXQJ��=XJHVSLW]W�ZlUH�GHP]XIROJH�]X�IUDJHQ��RE�
(WKQL]LWlW�E]Z��1DWLRQDOLWlW��DOVR�)DNWRUHQ��GLH�MD�KlXILJ�DOV�,QGL]LHQ�I�U�HLQHQ�
0LJUDWLRQVKLQWHUJUXQG� KHUDQJH]RJHQ�ZHUGHQ�� I�U� %LOGXQJV�PLVV�HUIROJH�ZHQLJ�
UHOHYDQW�VLQG��XQG�RE�VLFK�KLQWHU�GLHVHQ�(LJHQVFKDIWHQ�YRU�DOOHP�GLH�DOWEHNDQQ�
                                                 
�� bKQOLFKHQ�)RUGHUXQJHQ�]XU�(UIDVVXQJ�GHV�0LJUDWLRQVKLQWHUJUXQG� LQ�GHU�6R]LDOEH�ULFKWHUVWDWWXQJ�ILQGHQ�VLFK�EHL�%DUWHOKHLPHU��������6������VRZLH�EHL�GHU�.RPPLVVLRQ�]XU� 9HUEHVVHUXQJ� GHU� ,QIRUPDWLRQHOOHQ� ,QIUDVWUXNWXU� ]ZLVFKHQ� :LVVHQVFKDIW� XQG�6WDWLVWLN��������6�������
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WHQ�)DNWRUHQ�GHU�HOWHUOLFKHQ�%LOGXQJ�XQG�VR]LDOHQ�6FKLFKW]XJHK|ULJNHLW�YHUVWH�
FNHQ�� GLH� LQ�'HXWVFKODQG� DXFK�KHXWH�²�XQG� ]ZDU� VWlUNHU� DOV� LQ� YLHOHQ� DQGHUHQ�
2(&'�/lQGHUQ�²�%LOGXQJVFKDQFHQ�GHWHUPLQLHUHQ���
:lKUHQG� %LOGXQJ� XQG� VR]LDOH� 6WHOOXQJ� GHU� (OWHUQ� RKQH� =ZHLIHO� HQWVFKHL�

GHQGH�'HWHUPLQDQWHQ�GHV�%LOGXQJVHUIROJV�LKUHU�.LQGHU�VLQG��LVW�GLH�)UDJH�QDFK�
GHU� 5HOHYDQ]� GHU� (WKQL]LWlW� LQ� GHU� )RUVFKXQJ� QLFKW� HLQGHXWLJ� EHDQWZRUWHW��
1LFKW�QXU�XQWHUVFKLHGOLFKH� WKHRUHWLVFKH�(LQVFKlW]XQJHQ�� VRQGHUQ�DXFK�ZLGHU�
VSU�FKOLFKH�HPSLULVFKH�(UJHEQLVVH�XQWHUVWUHLFKHQ�GHQ�KLHU�ZHLWHU�EHVWHKHQGHQ�
)RUVFKXQJVEHGDUI��YJO��HWZD�.DR�7KRPSVRQ���������
+HLNH�'LHIHQEDFK��LQ�GLHVHP�%DQG��HWZD�ZDUQW�]XGHP�YRU�HLQHU�hEHUVFKlW�

]XQJ� GHV� IDPLOLlUHQ�+LQWHUJUXQGV� XQG� KlOW� GHP� HQWJHJHQ�� GDVV� EHL�0LJUDQW��
�LQQHQ�VR]LDOH� 6FKLFKW� XQG�%LOGXQJVHUIROJ�QLFKW� LP�JOHLFK�KRKHQ�0D��]XVDP�
PHQKlQJHQ�ZLH�EHL�'HXWVFKHQ�RKQH�0LJUDWLRQVKLQWHUJUXQG��,QVWLWXWLRQHOOH�)DN�
WRUHQ��GLH�HLQHU�%LOGXQJVEHQDFKWHLOLJXQJ�YRQ�6FK�OHU��LQQHQ�PLW�0LJUDWLRQVKLQ�
WHUJUXQG�9RUVFKXE� OHLVWHQ� RGHU� GLHVHU� HQWJHJHQZLUNHQ�� VROOWHQ� QLFKW� DXV� GHP�
%OLFNIHOG�YHUVFKZLQGHQ��6R�N|QQHQ�HWZD�GLH�K|KHUH�$ELWXU��XQG�5HDOVFKXODE�
VFKOXVVTXRWH��GLH�DXVOlQGLVFKH�-XJHQGOLFKH�DQ�LQWHJULHUWHQ�*HVDPWVFKXOHQ�HUUHL�
FKHQ��XQG�GHU�LQ�GHQ�HLQ]HOQHQ�%XQGHVOlQGHUQ�XQWHUVFKLHGOLFK�KRKH�$QWHLO�YRQ�
DXVOlQGLVFKHQ�.LQGHUQ�DQ�6RQGHUVFKXOHQ�I�U�/HUQEHKLQGHUWH�NDXP�XQWHU�+LQ�
ZHLV�DXI�GLH�(LJHQVFKDIWHQ�GHU�.LQGHU�XQG�LKUHU�(OWHUQ�HUNOlUW�ZHUGHQ��=X�IUDJHQ�
ZlUH�DOVR�QDFK�GHP�(LQIOXVV�YRQ�6WUXNWXUHQ�GHV�6FKXOV\VWHPV�XQG�HLQHU�P|JOL�
FKHUZHLVH�YRUKDQGHQHQ�LQVWLWXWLRQHOOHQ�'LVNULPLQLHUXQJ��'HQQ�JHUDGH�GHU�VFKX�
OLVFKH�.RQWH[W� NDQQ�SROLWLVFK� EHHLQIOXVVW� XQG� JHVWDOWHW�ZHUGHQ�²�ZlKUHQG� GDV�
I�U�GHQ�IDPLOLlUHQ�+LQWHUJUXQG�GHU�6FK�OHU��LQQHQ�VFKZHUHU�YRUVWHOOEDU�LVW��
*OHLFK]HLWLJ�LVW�XQXPVWULWWHQ��GDVV�HV�XQEHGLQJW�Z�QVFKHQVZHUW�ZlUH��LQ�DPWOL�
FKHQ� 6WDWLVWLNHQ� ,QIRUPDWLRQHQ� ]XP� %LOGXQJVKLQWHUJUXQG� XQG� GHU� VR]LDOHQ�
6FKLFKW]XJHK|ULJNHLW�GHU�(OWHUQ�GHU�.LQGHU�XQG�-XJHQGOLFKHQ�]X�HUKHEHQ��
(LQGHXWLJ�XQG�XQXPVWULWWHQ� LVW�ZHLWHU��GDVV�GLH� LQ�GHU�)DPLOLH�JHVSURFKHQH�

6SUDFKH� %LOGXQJVFKDQFHQ� ZHVHQWOLFK� EHHLQIOXVVW�� LQVEHVRQGHUH� 3,6$� KDW� GLHV�
QDFKZHLVHQ�N|QQHQ��,VW�GLH�8PJDQJVVSUDFKH�LQ�GHU�)DPLOLH�QLFKW�'HXWVFK��ZHL�
VHQ�GLH�6FK�OHU��LQQHQ�HLQH�GHXWOLFK�JHULQJHUH�/HVHNRPSHWHQ]�DXI� �1HEHQ�VRO�
FKHQ�LQGLYLGXHOOHQ�0HUNPDOHQ�GHU�6FK�OHU��LQQHQ�XQG�LKUHU�)DPLOLHQ�

�

�GDUXQWHU�
DX�HUGHP� QRFK� GDV�=XZDQGHUXQJVDOWHU�� NRJQLWLYH�*UXQGIlKLJNHLWHQ � XQG� GHU�
%LOGXQJVKLQWHUJUXQG� GHU� (OWHUQ�� VFKHLQW� GLH� =XVDPPHQVHW]XQJ� GHU�

�

6FK�OHU�
VFKDIW�DQ�GHQ�HLQ]HOQHQ�6FKXOHQ�GLH� LQGLYLGXHOOH�/HVHNRPSHWHQ]�]X�EHHLQIOXV�
VHQ��7DWVlFKOLFK�VLQG�GRUW��ZR�GHU�$QWHLO�GHU�0LJUDQWHQNLQGHU�YHUJOHLFKVZHLVH�
KRFK�LVW��GLH�.RPSHWHQ]HQ�QLHGULJHU��$OOHUGLQJV�LVW�GLH�6FK�OHUVFKDIW�LQ�6FKXOHQ�
                                                 
�� 9JO��DEHU� LKUH������HUVFKHLQHQGHQ�9HU|IIHQWOLFKXQJHQ�]X�GHQ�7KHPHQ�Å6FKXOOHLV�WXQJHQ�YRQ�-XJHQGOLFKHQ�PLW�0LJUDWLRQVKLQWHUJUXQG��'LH�5ROOH�GHU�=XVDPPHQVHW�]XQJ�GHU�6FK�OHUVFKDIW´�XQG�Å0RWLYDWLRQ�DQG�VFKRRO�SHUFHSWLRQV�DPRQJ�ILUVW�DQG�VHFRQG�JHQHUDWLRQ� LPPLJUDQWV��$�FURVV�QDWLRQDO� FRPSDULVRQ´� �LQ�=XVDPPHQDUEHLW�PLW�*��&KULVWHQVH���
�� ,Q� 3,6$�ZXUGH� EHL� GHU�0HVVXQJ� NRJQLWLYHU�*UXQGIlKLJNHLWHQ� QXU� HLQ�$VSHNW� GHU�ÅFU\VWDOOL]HG�FRJQLWLYH�SUDJPDWLFV´��/L�X�D��������HUIDVVW��GLH�VHOEHU�NXOWXU��XQG�OHUQ�DEKlQJLJ�VLQG��
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PLW� KRKHP� 0LJUDQWHQDQWHLO� KlXILJ� DXFK� LP� +LQEOLFN� DXI� GHQ� VR]LR�
|NRQRPLVFKHQ�+LQWHUJUXQG�XQG�GLH�NRJQLWLYHQ�*UXQGIlKLJNHLWHQ�EHQDFKWHLOLJW��
VR�GDVV�VLFK�GLH�(IIHNWH��GLH�PLW�GLHVHQ�)DNWRUHQ�YHUEXQGHQ�VLQG��NDXP�YRQHLQ�
DQGHU�WUHQQHQ�ODVVHQ��%HL�YHUJOHLFKEDUHU�VR]LDOHU�XQG�NRJQLWLYHU�=XVDPPHQVHW�
]XQJ�GHU�6FK�OHUVFKDIW�LVW�GHU�(LQIOXVV�GHV�0LJUDQWHQDQWHLOV�QLFKW�PHKU�VLJQLIL�
NDQW�²�DXFK�GLHV�HLQ�GHXWOLFKHU�+LQZHLV�GDUDXI��GDVV�GLH�$XVOlQGHU��LQQHQ��RGHU�
0LJUDQW��LQQHQ]DKO�DQ�HLQHU�6FKXOH�RGHU�LQ�HLQHP�6WDGWWHLO�ZRKO�ZHQLJHU�ZLFK�
WLJ�LVW�DOV�GLH�VR]LDO�|NRQRPLVFKH�6LWXDWLRQ�GHU�6FK�OHUVFKDIW�E]Z��%HY|ONHUXQJ��
:LH� ZLFKWLJ� HV� LVW�� GDV� =XVDPPHQVSLHO� YRQ� VR]LR�|NRQRPLVFKHP� 6WDWXV� XQG�
0LJUDWLRQVKLQWHUJUXQG� ]X� EHU�FNVLFKWLJHQ�� NRQQWH� 3HWUD� 6WDQDW� DXFK� DQKDQG�
GHU�LQWHUQDWLRQDOHQ�3,6$�'DWHQ�GHPRQVWULHUHQ��,Q�DOOHQ�2(&'�/lQGHUQ�DX�HU�
$XVWUDOLHQ�ZHLVHQ� ���-lKULJH� DXV� ]XJHZDQGHUWHQ�)DPLOLHQ� ]ZDU� HLQH� JHULQJHUH�
/HVHNRPSHWHQ]� DXI� DOV� -XJHQGOLFKH� RKQH� 0LJUDWLRQVKLQWHUJUXQG�� :LUG� DOOHU�
GLQJV�LP�$QDO\VHPRGHOO�GLH�VR]LDOH�6FKLFKW�XQG�GLH�%LOGXQJ�GHU�(OWHUQ�EHU�FN�
VLFKWLJW��UHGX]LHUHQ�VLFK�GLH�'LIIHUHQ]HQ�WHLOZHLVH�HUKHEOLFK��*OHLFK]HLWLJ�XQWHU�
VFKHLGHW�VLFK�GDV�$XVPD��GHU�ZHLWHU�EHVWHKHQGHQ�'LVSDULWlWHQ�LQ�GHQ�HLQ]HOQHQ�
6WDDWHQ��ZREHL�GLH�GHXWVFKVSUDFKLJHQ�/lQGHU�VRZLH�%HOJLHQ�XQG�/X[HPEXUJ�LK�
UH��QHJDWLYH��6SLW]HQSRVLWLRQHQ�EHKDOWHQ��
$XFK� ZHQQ� GHU� �EHUZLHJHQGH� $QWHLO� YRQ� .LQGHUQ� PLW� 0LJUDWLRQVKLQ�

WHUJUXQG� LQ� 'HXWVFKODQG� JHERUHQ� RGHU� DOV� NOHLQH� .LQGHU� KLHUKHU� PLJULHUW� LVW�
�YJO��'HXWVFKHV� 3,6$�.RQVRUWLXP� ������ 6�� ������ G�UIHQ� VFKOLH�OLFK� QLFKW� GLH�
EHVRQGHUHQ�+HUDXVIRUGHUXQJHQ��EHUVHKHQ�ZHUGHQ��PLW�GHQHQ�6HLWHQHLQVWHLJHU�
NRQIURQWLHUW�VLQG��=ZDU�HQWVFKHLGHQ�DXFK�EHL�GLHVHQ�LP�6FKXODOWHU�]XJHZDQGHU�
WHQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�SHUV|QOLFKH�XQG�IDPLOLlUH�+LQWHUJU�QGH�PLW�GDU�
�EHU��ZLH� JHJO�FNW� HLQ� VROFKHU� JUHQ]�EHUVFKUHLWHQGHU� 6FKXOZHFKVHO� YRQVWDWWHQ�
JHKHQ�NDQQ��,QWHUQDWLRQDOH�)RUVFKXQJ�EHOHJHQ�MHGRFK�GHXWOLFK��GDVV�HLQ�VSlWH�
UHV�(LQUHLVHDOWHU�VLFK� LP�'XUFKVFKQLWW�QHJDWLY� DXVZLUNW� �I�U�3,6$�YJO��2(&'�
������6�����I���'HXWVFKHV�3LVDNRQVRUWLXP�������6�������DX�HUGHP�(VVHU�������
6����II���3RUWHV�5XPEDXW�������6��������%HL�GLHVHU�=XZDQGHUHUJUXSSH�EHVWHKW�
VRPLW�HLQ�VSH]LHOOHU�)|UGHUEHGDUI��$OV�HLQH�ZHLWHUH�ZLFKWLJH�%HGLQJXQJ�YRQ�,Q�
WHJUDWLRQVSUR]HVVHQ� NDQQ� GLH� $UW� GHV� $XIHQWKDOWV� YRQ�$XVOlQGHU��LQQHQ� YHU�
PXWHW�ZHUGHQ��:HU�GDXHUKDIW�LQ�'HXWVFKODQG�OHEW��SODQW�%LOGXQJVSUR]HVVH�YHU�
PXWOLFK�DQGHUV�DOV�QXU�I�U�NXU]H�=HLW�]XJHODVVHQH�%�UJHUNULHJVIO�FKWOLQJH���
*LEW�HV�DXV�DQGHUHQ�/lQGHUQ�9RUELOGHU�I�U�HLQH�VLQQYROOH�XQG�UHDOLVLHUEDUH�

(UKHEXQJ�YRQ�'DWHQ��GLH�HLQH�JH]LHOWH�VFKXOLVFKH�)|UGHUXQJ�YRQ�.LQGHUQ�XQG�
-XJHQGOLFKHQ� PLW� 0LJUDWLRQVKLQWHUJUXQG� HUODXEHQ"� $XI� %DVLV� HLQHU� ([SHUWLVH�
YRQ� 6DQGUD� :DJQHU� XQG� +ROJHU� 6HLEHUW� I�U� GLH� $UEHLWVVWHOOH� ,QWHUNXOWXUHOOH�
.RQIOLNWH�XQG�JHVHOOVFKDIWOLFKH�,QWHJUDWLRQ�ZHUGHQ�LQ�GLHVHP�%DQG�GUHL�%HLVSLH�
OH� VNL]]LHUW�� 'HQ� 1LHGHUODQGHQ�� 6FKZHGHQ� XQG� .DQDGD� LVW� GDEHL� JHPHLQVDP��
GDVV�GLH�6WDDWVDQJHK|ULJNHLW�GHU�6FK�OHU��LQQHQ�LQ�GHU�%LOGXQJVVWDWLVWLN�HLQH�XQ�
WHUJHRUGQHWH�5ROOH�VSLHOW��'DV�$XJHQPHUN�ULFKWHW�VLFK�GRUW�YRU�DOOHP�DXI�HLQHQ�
DXVOlQGLVFKHQ� *HEXUWVRUW� GHU� .LQGHU� XQG� (OWHUQ�� GHUHQ� 0XWWHUVSUDFKH� �LQ�
6FKZHGHQ��RGHU�LKUH�(WKQL]LWlW��.DQDGD���)�U�UHOHYDQW�HUDFKWHW�ZHUGHQ�DOVR�HL�
QHUVHLWV�GLH�0LJUDWLRQVELRJUDILH�XQG�VSUDFKOLFKH�'LIIHUHQ]HQ��$QGHUHUVHLWV�ZLOO�
LQVEHVRQGHUH�.DQDGD�PLW�GHU�(UKHEXQJ�GHU�(WKQL]LWlW�HLQH�P|JOLFKH�'LVNULPL�
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QLHUXQJ� YRQ� $QJHK|ULJHQ� HWKQLVFKHU� 0LQGHUKHLWHQ� HUNHQQEDU� PDFKHQ� XQG�
]XJOHLFK�GHUHQ�$QVSU�FKHQ�DXI�$QHUNHQQXQJ� LKUHU�NXOWXUHOOHQ�,GHQWLWlW�5HFK�
QXQJ�WUDJHQ��,Q�GHQ�1LHGHUODQGHQ�LVW�]XGHP�GDV�%XGJHW�GHU�6FKXOHQ�DEKlQJLJ�
YRQ� GHU� =DKO� GHU� 6FK�OHU��LQQHQ�� GLH� HLQHQ�0LJUDWLRQVKLQWHUJUXQG� DXIZHLVHQ�
XQG�DXV�(OWHUQKlXVHUQ�PLW�QLHGULJHU�IRUPDOHU�%LOGXQJ�E]Z��EHUXIOLFKHU�6WHOOXQJ�
NRPPHQ��(LQ�EHVRQGHUHU�)|UGHUXQJVEHGDUI�ZLUG�DOVR�DXFK�GRUW�XQWHUVWHOOW��ZR�
.LQGHU�DXV�XQWHUHQ�VR]LDOHQ�6FKLFKWHQ�NRPPHQ���
:DV�VLQG�LP�(UJHEQLV�GLH�0HUNPDOH��GLH�LQ��DPWOLFKHQ��6WDWLVWLNHQ�YRUUDQJLJ�

HUKREHQ�ZHUGHQ�VROOWHQ"��
*HQHUHOO� VLQG� YHUVFKLHGHQH� +HUDQJHKHQVZHLVHQ� GHQNEDU�� XP� .LQGHU� XQG�

-XJHQGOLFKH�� GLH� VHOEVW� RGHU� GHUHQ� )DPLOLHQ� HLQJHZDQGHUW� VLQG�� LGHQWLIL]LHUHQ�
XQG�JH]LHOW� I|UGHUQ�]X�N|QQHQ��'HU�%HJULII�Å0LJUDWLRQVKLQWHUJUXQG´� LVW�GDEHL�
]XQlFKVW�HLQH�+LOIVNRQVWUXNWLRQ�DXI�GHU�6XFKH�QDFK�HLQHP�(UVDW]�I�U�E]Z��HL�
QHU�(UJlQ]XQJ�GHV�ELVODQJ�GRPLQLHUHQGHQ�8QWHUVFKHLGXQJVPHUNPDOV�6WDDWVDQ�
JHK|ULJNHLW��'HQQ�6SUDFKH�XQG�(WKQL]LWlW�VLQG�MD�QLFKW�QRWZHQGLJHUZHLVH�DQ�GLH�
=XJHK|ULJNHLW�]X�HLQHU�HUVWHQ�RGHU�]ZHLWHQ�(LQZDQGHUHUJHQHUDWLRQ��DOVR�HLQHQ�
Å0LJUDWLRQVKLQWHUJUXQG´�LP�HQJHUHQ�6LQQH�JHEXQGHQ��$XV�6LFKW�GHU�)RUVFKXQJ�
�EHU�0LJUDWLRQ�XQG�%LOGXQJVEHQDFKWHLOLJXQJ�HUVFKHLQHQ�GLH�IROJHQGHQ�hEHUOH�
JXQJHQ�YRUUDQJLJ��
• 6WDDWVDQJHK|ULJNHLW�EOHLEW�ZHLWHUKLQ�HLQ�DXVVDJHNUlIWLJHV�0HUNPDO��DQ�GHV�
VHQ�(UKHEXQJ�IHVWJHKDOWHQ�ZHUGHQ�VROOWH��%HVLW]HQ�.LQGHU�XQG�-XJHQGOLFKH�
HLQH�DQGHUH�DOV�GLH�GHXWVFKH�6WDDWVDQJHK|ULJNHLW��VR�LVW�GLHV�HLQ�+LQZHLV�DXI�
HLQHQ�0LJUDWLRQVKLQWHUJUXQG��=XGHP�EOHLEW� HV�EHL� DOOHU�EHUHFKWLJWHQ�.ULWLN�
DQ� HLQHU� YRU� DOOHP� QDFK� 6WDDWVDQJHK|ULJNHLW� GLIIHUHQ]LHUHQGHQ� 6WDWLVWLN� I�U�
GLH�)RUWVFKUHLEXQJ�YRQ�=HLWUHLKHQ�XQHUOlVVOLFK��DQ�VROFKHQ�HWDEOLHUWHQ�0HUN�
PDOHQ�IHVW]XKDOWHQ���

• (LQH�GHU�ZLFKWLJVWHQ�(UJlQ]XQJHQ�ZlUH�HLQH�(UIDVVXQJ�GHV�*HEXUWVODQGHV�GHU�.LQGHU�XQG�-XJHQGOLFKHQ��'HQQ�LVW�GLHV�QLFKW�'HXWVFKODQG��GDQQ�VLQG�
GLH�%HWUHIIHQGHQ�HLQJHZDQGHUW�VRZLH�HYWO��PLW�HLQHU�DQGHUHQ�6SUDFKH�XQG�LQ�
HLQHP�DQGHUHQ�%LOGXQJVV\VWHP�DXIJHZDFKVHQ��0LQGHVWHQV� VROOWH� HUIDVVW�ZHU�
GHQ��RE�GDV�*HEXUWVODQG�'HXWVFKODQG�RGHU�HLQ�DQGHUHV�/DQG�LVW��EHVVHU�ZlUH�
HV��GDV�NRQNUHWH�*HEXUWVODQG�]X�HUIDVVHQ��GD�KLHUDXV�ZHLWHUH�5�FNVFKO�VVH��
HWZD�DXI�GLH��ZDKUVFKHLQOLFKH��+HUNXQIWVVSUDFKH�JH]RJHQ�ZHUGHQ�N|QQHQ��

• %HL�GHQ�LP�$XVODQG�*HERUHQHQ�ZlUH�HLQH�(UIDVVXQJ�GHV�=X]XJVMDKUV�E]Z��=X]XJVDOWHUV�I�U�HLQH�]LHOJUXSSHQVSH]LILVFKH�%LOGXQJVSODQXQJ�YRQ�%HGHX�
WXQJ�� 6RZRKO� LP�+LQEOLFN� DXI� GHQ� (UZHUE� GHU� =ZHLWVSUDFKH�'HXWVFK� DOV�
DXFK�GLH�DOOJHPHLQH�VFKXOLVFKH�(LQJOLHGHUXQJ�LVW�HV�ZLFKWLJ��LQ�ZHOFKHP�$O�
WHU� .LQGHU� RGHU� -XJHQGOLFKH� LQ� GDV� GHXWVFKH� %LOGXQJVV\VWHP� HLQEH]RJHQ�
ZHUGHQ���

• ,QIRUPDWLRQHQ� �EHU� GDV�*HEXUWVODQG�GHU�(OWHUQ� VLQG�QRWZHQGLJ�� XP�GLH�
]ZHLWH�� LQ� 'HXWVFKODQG� JHERUHQH� (LQZDQGHUHUJHQHUDWLRQ� LGHQWLIL]LHUHQ� ]X�

                                                 
��� 9JO�� DXFK� GDV�*XWDFKWHQ� GHV� (XURSlLVFKHQ� )RUXPV� I�U�0LJUDWLRQVVWXGLHQ� �HIPV��I�U�GLH�6WDGW�)UDQNIXUW��6WUD�EXUJHU�������6��������GDV�I�U�GHQ�%HUHLFK�GHU�%LOGXQJ�JHUDGH�'DWHQ��EHU�GDV�(LQUHLVHDOWHU�I�U�ZLFKWLJ�KlOW��
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����
N|QQHQ�� 'LHV� LVW� GDQQ� ZLFKWLJ�� ZHQQ� PDQ� XQWHUVWHOOW�� GDVV� GLH� IDPLOLlUH�
0LJUDWLRQVELRJUDSKLH�%LOGXQJVFKDQFHQ�EHHLQIOXVVW�E]Z��ZHQQ�PDQ�LQGLUHNWH�
5�FNVFKO�VVH�DXI�GLH�)DPLOLHQVSUDFKH�RGHU�GLH�(WKQL]LWlW�GHU�(OWHUQ�]LHKHQ�
P|FKWH��.HLQH�(LQLJNHLW�EHVWHKW�GDU�EHU��RE�DXFK�,QIRUPDWLRQHQ��EHU�HLQH�
=XZDQGHUXQJ� YRQ�*UR�HOWHUQ�� DOVR� GLH� (UIDVVXQJ� GHU� GULWWHQ�*HQHUDWLRQ��
UHOHYDQW�VLQG��

• 

• 

• 

(LQH� (UIDVVXQJ� GHU�8PJDQJVVSUDFKH� LQ� GHU� )DPLOLH� RGHU� GHU�0XWWHU�VSUDFKH�Q��ZlUH�HLQH�ZLFKWLJH�*UXQGODJH�I�U�GLH�$EVFKlW]XQJ�GHV�VSUDFK�
EH]RJHQHQ� )|UGHUEHGDUIV� E]Z�� HLQHV� %HGDUIV� DQ� 8QWHUULFKWVDQJHERWHQ� LQ�
EHVWLPPWHQ� 6SUDFKHQ��'DEHL�ZlUH� I�U� HLQH� JUREH�(LQVFKlW]XQJ� YRU� DOOHP�
GHU�1DFKIUDJH�QDFK�8QWHUULFKWXQJ�YRQ�'HXWVFK�DOV�=ZHLWVSUDFKH�GLH�8QWHU�
VFKHLGXQJ� GHXWVFK�²�QLFKW� GHXWVFK� DXVUHLFKHQG�� )�U� HLQH�$EVFKlW]XQJ� GHU�
1DFKIUDJH�QDFK�PXWWHUVSUDFKOLFKHQ�$QJHERWHQ�ZlUH�DXFK�GLH�(UIDVVXQJ�GHU�
JHVSURFKHQHQ�6SUDFKHQ�YRQQ|WHQ���'HU�LQ�GLHVHP�%DQG�DEJHGUXFNWH�%HLWUDJ�
YRQ� &KORVWD�2VWHUPDQQ� SOlGLHUW� I�U� HLQH� 9RUJHKHQVZHLVH�� GLH� �EHU� GLH�
8PJDQJVVSUDFKH� LQ�GHU�)DPLOLH�KLQDXV�DXFK�GHQ�6SUDFKJHEUDXFK� LQ�XQWHU�
VFKLHGOLFKHQ� .RQWH[WHQ� XQG� PLW� YHUVFKLHGHQHQ� %H]XJVSHUVRQHQ� �(OWHUQ��
*HVFKZLVWHU��)UHXQGH��VRZLH�XQWHUVFKLHGOLFKH�1LYHDXV�EHL�SDVVLYHQ�XQG�DN�
WLYHQ�6SUDFKNRPSHWHQ]HQ� HUIDVVW��0HKUVSUDFKLJNHLW� NDQQ� DXFK� LQ�)DPLOLHQ�
RKQH�0LJUDWLRQVKLQWHUJUXQG�E]Z��EHL�GHU�VWDWLVWLVFK�NDXP�DXVZHLVEDUHQ�GULW�
WHQ�XQG�YLHUWHQ�(LQZDQGHUHUJHQHUDWLRQ�YRUOLHJHQ�XQG�VROOWH�XQDEKlQJLJ�YRQ�
HLQHP�0LJUDWLRQVKLQWHUJUXQG�HUIDVVW�ZHUGHQ��2E�HLQH�6WDWLVWLN�GHU�6SUDFK�
VWDQGVGLDJQRVWLN� DPWOLFK� RGHU� GXUFK� GLH� :LVVHQVFKDIW� XPJHVHW]W� ZHUGHQ�
VROOWH��KlOW�GHU�=XZDQGHUXQJVUDW�LQ�VHLQHP�-DKUHVJXWDFKWHQ������I�U�HLQH�RI�
IHQH� )UDJH� �6DFKYHUVWlQGLJHQUDW� I�U� =XZDQGHUXQJ� XQG� ,QWHJUDWLRQ� ������
6��������
'HU� VR]LR�|NRQRPLVFKH� 6WDWXV� GHU� (U]LHKXQJVEHUHFKWLJWHQ� XQG� GHUHQ�
%LOGXQJ�VLQG�ZLFKWLJH�,QGLNDWRUHQ�]XU�,GHQWLIL]LHUXQJ�YRQ�SRWHQ]LHOO�I|UGH�
UXQJVEHG�UIWLJHQ�6FK�OHU��LQQHQ��'LHVHU�)DNWRU�KDW�I�U�VLFK�JHQRPPHQ�XQG�
LQ�.RPELQDWLRQ�PLW�HLQHP�0LJUDWLRQVKLQWHUJUXQG�VLJQLILNDQWHQ�(LQIOXVV�DXI�
GHQ�%LOGXQJVHUIROJ��:LFKWLJH�0HUNPDOH�GHV�VR]LR�|NRQRPLVFKHQ�6WDWXV�ZLH�
GHQ�6FKXODEVFKOXVV��GLH�$XVELOGXQJ�RGHU�GLH�EHUXIOLFKH�6WHOOXQJ�GHU�(OWHUQ�
LQ�GHU�%LOGXQJVVWDWLVWLN�DXV]XZHLVHQ��LVW�HLQ�YRUUDQJLJHV�$QOLHJHQ��
2E�GLH�Å(WKQL]LWlW´�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�HUIDVVW�ZHUGHQ�VROOWH��
LVW�VWULWWLJ��)�U�HLQH�(UIDVVXQJ�GHU�(WKQL]LWlW�VSUHFKHQ�YRU�DOOHP�]ZHL�hEHU�
OHJXQJHQ��8QWHUVWHOOW�PDQ�� GDVV�0HQVFKHQ� DXIJUXQG� LKUHU�(WKQL]LWlW� XQWHU�
8PVWlQGHQ� GLVNULPLQLHUW� ZHUGHQ�� VR� N|QQHQ� HQWVSUHFKHQGH� 6WDWLVWLNHQ� DOV�
,QGLNDWRUHQ�GLHQHQ��XP�]X��EHUSU�IHQ�� LQ�ZHOFKHP�8PIDQJ�]�%��3HUVRQHQ�
W�UNLVFKHU� (WKQL]LWlW� HLQHQ� +RFKVFKXODEVFKOXVV� HUUHLFKHQ�� ,Q� *UR�EULWDQ�
QLHQ�HWZD�LVW�HV��EOLFK��GDV�$XVPD��GHU�'LVNULPLQLHUXQJ�EHVWLPPWHU�HWKQL�
VFKHU�*UXSSHQ�VR�DE]XVFKlW]HQ��.ULWLNHU�EHI�UFKWHQ��GDVV�HLQH�*UXSSHQ]X�
RUGQXQJ�YRQ�,QGLYLGXHQ�XQWHU�8PVWlQGHQ�$EJUHQ]XQJHQ�XQG�6WHUHRW\SHQ�

                                                 
�� (LQH� VROFKH� VWDWLVWLVFKH�(UIDVVXQJ� GHU�0XWWHUVSUDFKH� HUVHW]W� GDEHL� GLH�%HGHXWXQJ�YRQ�6SUDFKVWDQGVIHVWVWHOOXQJHQ��GLH�PLW�HLQHU�)|UGHUGLDJQRVWLN�I�U�MHGHV�HLQ]HOQH�.LQG�YHUEXQGHQ�VHLQ�N|QQHQ��YJO��(KOLFK�X�D��������)ULHG��������
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YHUVFKlUIHQ� N|QQWH�� 'LHVHU� (LQZDQG� N|QQWH� DOOHUGLQJV� DXFK� DXI� DQGHUH�
*UXSSHQ]XRUGQXQJHQ��(LQZDQGHUHU��VR]LDO�VFKZDFKH�)DPLOLHQ�HWF���]XWUHI�
IHQ��,Q�MHGHP�)DOO�VROOWH�EHL�GHU�'DWHQHUKHEXQJ�GLH�*HIDKU�VR]LDOHU�6WLJPDWL�
VLHUXQJHQ�PLW�EHGDFKW�ZHUGHQ��(LQ�]ZHLWHV�0RWLY�I�U�GLH�(UIDVVXQJ�YRQ�(WKQL�
]LWlW�NDQQ�GLH�SROLWLVFKH�(QWVFKHLGXQJ�VHLQ��HWKQLVFKH�0LQGHUKHLWHQ�DQ]XHUNHQ�
QHQ�XQG�]X�I|UGHUQ��)�U�.RQ]HSWLRQ�XQG�8PVHW]XQJ�LQWHUNXOWXUHOOHU�%LOGXQJV�
NRQ]HSWH�N|QQWH�HV�HWZD�UHOHYDQW�VHLQ�]X�ZLVVHQ��ZLH�YLHOH�6FK�OHU��LQQHQ�VLFK�
EHVWLPPWHQ�(WKQLHQ�]XUHFKQHQ�XQG�ZR�GLHVH�6FK�OHU��LQQHQ�OHEHQ��

:�QVFKHQVZHUW� ZlUH� HV�� DOOH� REHQ� JHQDQQWHQ� 0HUNPDOH� ]X� HUKHEHQ� XQG� LQ�
DPWOLFKHQ� 6WDWLVWLNHQ� DXV]XZHLVHQ�� :LFKWLJ� ZlUH� DXFK�� GDVV� HLQH� HLQKHLWOLFKH��
%XQGHVOlQGHU��EHUJUHLIHQGH�9RUJHKHQVZHLVH� LQ�GHQ�XQWHUVFKLHGOLFKHQ�6WDWLVWL�
NHQ� HUUHLFKW�ZLUG�� ,VW� HLQH�XPIDVVHQGH�(UKHEXQJ�QLFKW�P|JOLFK�XQG� HLQH�%H�
VFKUlQNXQJ� HUIRUGHUOLFK�� GDQQ� VROOWH� LP� 6LQQH� GHV� LQWHUQDWLRQDO�hEOLFKHQ� XQG�
%HZlKUWHQ�]XPLQGHVW�GLH�HUVWH�XQG�]ZHLWH�(LQZDQGHUHUJHQHUDWLRQ��XQDEKlQJLJ�
YRQ�GHU� 6WDDWVDQJHK|ULJNHLW�� HUIDVVW�ZHUGHQ��0LW� GHU�(UKHEXQJ�GHV�0HUNPDOV�
Å*HEXUWVODQG´� �HLJHQHV�XQG�GDV�GHU�(OWHUQ��ZlUH�GLH�%XQGHVUHSXEOLN� LQ� LKUHU�
%LOGXQJVEHULFKWHUVWDWWXQJ� LQWHUQDWLRQDO� DQVFKOXVVIlKLJ�� $XFK� GHU� 6DFKYHUVWlQ�
GLJHQUDW�I�U�=XZDQGHUXQJ�XQG�,QWHJUDWLRQ�HPSILHKOW�GLH�(UKHEXQJ�LQVEHVRQGH�
UH� GLHVHU� 0HUNPDOH� XQG� DUJXPHQWLHUW� ZHLWHU�� Å'XUFK� HLQHQ� 9HUJOHLFK� EHLGHU�
*HQHUDWLRQHQ�N|QQHQ�(QWZLFNOXQJVSUR]HVVH�LP�%HUHLFK�GHU�,QWHJUDWLRQ�JHPHV�
VHQ�XQG�VR�DXFK�,QWHJUDWLRQVPD�QDKPHQ�RSWLPLHUW�ZHUGHQ´��������6��������'LH�
(UKHEXQJ�ZHLWHUHU�0HUNPDOH�ZLH� GHV�=X]XJVMDKUV� XQG� GHU�8PJDQJVVSUDFKH �
HEHQVR� ZLH� GHU� HOWHUOLFKHQ� %LOGXQJ� ZlUH� DXV� ELOGXQJVSROLWLVFKHU� XQG� ZLVVHQ�

�

VFKDIWOLFKHU� 6LFKW� Z�QVFKHQVZHUW�� $XI� HLQLJH� (LQVFKUlQNXQJHQ�� GLH� VLFK� DXV�
6LFKW� GHV� 'DWHQVFKXW]HV� XQG� GHU� 0DFKEDUNHLW� HUJHEHQ�� ZLUG� LP� )ROJHQGHQ�
QRFK�HLQ]XJHKHQ�VHLQ��
,P� LQWHUQDWLRQDOHQ� 9HUJOHLFK� ZHLVW� GLH� %XQGHVUHSXEOLN� KRKH� GDWHQVFKXW]�

UHFKWOLFKH�6WDQGDUGV�DXI��6RZRKO�LQ�6FKZHGHQ�DOV�DXFK�LQ�GHQ�1LHGHUODQGHQ�EH�
VWHKW� LQ�GHU�DPWOLFKHQ�6WDWLVWLN�GXUFK�GLH�([LVWHQ]�YRQ�VWDWLVWLVFKHQ�3HUVRQHQ�
NHQQ]HLFKHQ� GLH�0|JOLFKNHLW�� XQWHUVFKLHGOLFKVWH�'DWHQ� HWZD� �EHU�%LOGXQJVDE�
VFKO�VVH��*HEXUWVRUW�XQG�0HUNPDOH�GHU�(OWHUQ�]X�YHUNQ�SIHQ��(LQH�VROFKH� OH�
EHQVODQJH� 3,1�1XPPHU� DOOHU�(LQZRKQHU��LQQHQ�ZlUH� LQ� GHU�%XQGHVUHSXEOLN�
QLFKW�YHUIDVVXQJVNRQIRUP��:LH�$OH[DQGHU�'L[� LQ�GLHVHP�%DQG�HUOlXWHUW��PXVV�
GLH� VWDWLVWLVFKH� (UIDVVXQJ� YRQ� LQGLYLGXHOOHQ� 0HUNPDOHQ� XQG� GDPLW� DXFK� GHV�
0LJUDWLRQVKLQWHUJUXQGHV�HLQHU�3HUVRQ�LPPHU�GHUHQ�*UXQGUHFKW�DXI� LQIRUPDWL�
RQHOOH� 6HOEVWEHVWLPPXQJ� EHU�FNVLFKWLJHQ�� (LQVFKUlQNXQJHQ� VROFKHU� 6FKXW]�
UHFKWH� VLQG�GDQQ�KLQ]XQHKPHQ��ZHQQ�GLHVH� LP��EHUZLHJHQGHQ�$OOJHPHLQLQWH�
UHVVH�OLHJHQ�XQG�JHVHW]OLFK�HLQGHXWLJ�IHVWJHOHJW�VLQG��'LH�LP�0LNUR]HQVXVJHVHW]�
����� YRUJHVHKHQHQ� )UDJHQ� ]XU� HKHPDOLJHQ� 6WDDWVDQJHK|ULJNHLW� �DXFK� GHU� (O�
WHUQ��ZXUGHQ�YRP�*HVHW]JHEHU�PLW�GHU�]XQHKPHQGHQ�JHVHOOVFKDIWOLFKHQ�%HGHX�
WXQJ� YRQ� (LQZDQGHUXQJ� XQG� ,QWHJUDWLRQ� VRZLH� GHU� 1RWZHQGLJNHLW� HQWVSUH�
FKHQGHU�'DWHQ� I�U� HLQH� DQJHPHVVHQH� ,QWHJUDWLRQVEHULFKWHUVWDWWXQJ� EHJU�QGHW��
                                                 
�� 9JO��]X�GLHVHQ�]ZHL�3XQNWHQ�DXFK�GDV�*XWDFKWHQ�]XU�Å)|UGHUXQJ�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�PLW�0LJUDWLRQKLQWHUJUXQG´��*RJROLQ�1HXPDQQ�5RWK�������6������
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$XV�GDWHQVFKXW]UHFKWOLFKHU�6LFKW�ZlUH�HV�P|JOLFK��GDVV�6FKXOHQ�XQG�DXFK�.LQ�
GHUWDJHVVWlWWHQ�'DWHQ��GLH�DXI�HLQHQ�0LJUDWLRQVKLQWHUJUXQG�KLQZHLVHQ��]�%��*H�
EXUWVODQG�GHV�6FK�OHUV�GHU�6FK�OHULQ�XQG�GHU�(OWHUQ��=X]XJVMDKU�GHV�6FK�OHUV��
GHU�6FK�OHULQ��8PJDQJVVSUDFKH�LQ�GHU�)DPLOLH��I�U�LKUH�HLJHQHQ�=ZHFNH�HUKHEHQ�
XQG�HWZD�DQ�GLH�]XVWlQGLJHQ�VWDWLVWLVFKHQ�/DQGHVlPWHU�ZHLWHUOHLWHQ��GDPLW�GLHVH�
LP�5DKPHQ�HLJHQHU�)RUVFKXQJ�XQG�GHU�DPWOLFKHQ�%LOGXQJVVWDWLVWLN�YHUDUEHLWHW�
ZHUGHQ�N|QQHQ���(QWVFKHLGHQGH�9RUDXVVHW]XQJ� LVW� HLQH�HLQGHXWLJH� JHVHW]OLFKH�
*UXQGODJH�� LQ�GHU�GLH�1RWZHQGLJNHLW�GLHVHU�QHX�]X�HUKHEHQGHQ�0HUNPDOH�EH�
JU�QGHW� XQG� LKU� 9HUZHQGXQJV]ZHFN� GDUJHOHJW� ZLUG�� :LVVHQVFKDIWOLFKH� (U�
NHQQWQLVVH� ]XP�=XVDPPHQKDQJ�YRQ�0LJUDWLRQ�XQG�%LOGXQJVFKDQFHQ�N|QQHQ�
$UJXPHQWH�I�U�HLQH�9HUlQGHUXQJ�GHU�*HVHW]HVODJH�EHUHLWVWHOOHQ��
,QZLHZHLW�JLEW�HV�EHUHLWV�6FKULWWH�]XU�%HU�FNVLFKWLJXQJ�GHU�REHQ�DXIJHI�KU�

WHQ�%HG�UIQLVVH"�*LEW�HV�EHUHLWV�%HZHJXQJHQ�KLQ�]X�HLQHU�DXVUHLFKHQGHQ�9HU�
lQGHUXQJ�GHU�DPWOLFKHQ�6WDWLVWLN"�:HOFKHQ�%HLWUDJ�N|QQHQ�UHSUlVHQWDWLYH�ZLVVHQ�
VFKDIWOLFKH�8PIUDJHQ�OHLVWHQ��XQG�ZR�N|QQHQ�VLH�DPWOLFKH�6WDWLVWLNHQ�HUJlQ]HQ"��
)�U� GLH� 0LJUDWLRQV�� XQG� ,QWHJUDWLRQVIRUVFKXQJ� ELHWHW� GDV� 6R]LR�RHNRQRPL�

VFKH�3DQHO��62(3��DOV�UHSUlVHQWDWLYH�/lQJVVFKQLWWHUKHEXQJ�HLQ�JUR�HV�$QDO\VH�
SRWHQ]LDO� �YJO�� GHQ�%HLWUDJ� YRQ�)ULFN�6|KQ� LQ� GLHVHP�%DQG���'XUFK� VSH]LHOOH�
7HLOVWLFKSUREHQ�XQG�GLH�HUKREHQHQ�,QIRUPDWLRQHQ�]X�=XZDQGHUXQJ��*HEXUWV�
ODQG�� 6WDDWVE�UJHUVFKDIW� XQG� (LQE�UJHUXQJ� N|QQHQ� LQVEHVRQGHUH� �6SlW��$XV�
VLHGOHU��LQQHQ�XQG�DQGHUH�HLQJHE�UJHUWH�(LQJHZDQGHUWH�XQDEKlQJLJ�YRQ� LKUHU�
6WDDWVDQJHK|ULJNHLW�LGHQWLIL]LHUW�XQG�XQWHUVXFKW�ZHUGHQ��'D�,QIRUPDWLRQHQ��EHU�
(OWHUQ�XQG�.LQGHU�E]Z��ZHLWHUH�+DXVKDOWVPLWJOLHGHUQ�YHUNQ�SIW�ZHUGHQ�N|Q�
QHQ��NDQQ�QLFKW�QXU�GHU�0LJUDWLRQVKLQWHUJUXQG�GHU�,QGLYLGXHQ��VRQGHUQ�GHU�(O�
WHUQ�XQG�JDQ]HU�+DXVKDOWH�E]Z��)DPLOLHQ�EHU�FNVLFKWLJW�ZHUGHQ��$OOHUGLQJV�HQW�
KlOW�GDV�62(3�NHLQH�DOO]X�GHWDLOOLHUWHQ�'DWHQ�]XU�VFKXOLVFKHQ�(QWZLFNOXQJ�ZlK�
UHQG�GHU�6FKXOSIOLFKW]HLW��6R�LVW�DXFK�N�U]OLFK�HLQ�%LOGXQJVSDQHO�YRUJHVFKODJHQ�
ZRUGHQ��GDV�HV�HUODXEHQ�N|QQWH��GHQ�9HUODXI�YRQ�%LOGXQJVNDUULHUHQ�]X�YHUIRO�
JHQ�XQG�8UVDFKHQ�YRQ�(UIROJHQ�XQG�0LVVHUIROJHQ�DE]XVFKlW]HQ��6DFKYHUVWlQ�
GLJHQUDW�I�U�=XZDQGHUXQJ�XQG�,QWHJUDWLRQ�������6������XQWHU�9HUZHLV�DXI�5DX�
VFKHQEDFK� ������ 6�������� 1RFK� H[LVWLHUHQ� DEHU� NHLQH� HFKWHQ� /lQJVVFKQLWWHUKH�
EXQJHQ�� GLH�%LOGXQJVYHUOlXIH�GHWDLOOLHUW� HUKHEHQ� �KLHU]X� LP�hEHUEOLFN�6FKPLGW��
:HLVKDXSW�������XQG�GDEHL�]XJOHLFK�HLQH�DXVUHLFKHQGH�=DKO�YRQ�DOV�VROFKH�LGHQ�
WLIL]LHUEDUHQ�3HUVRQHQ�PLW�0LJUDWLRQVKLQWHUJUXQG�EHIUDJHQ��
1HEHQ�GLHVHQ�PLWKLOIH�YRQ�,QGLYLGXDOGDWHQ�JHZRQQHQHQ�,QIRUPDWLRQHQ�Zl�

UHQ�I�U�ELOGXQJVSODQHULVFKH�=ZHFNH�NOHLQUlXPLJH�'DWHQ�EHGHXWVDP��GLH�HV�HU�
ODXEHQ� Z�UGHQ�� HLQHUVHLWV� GHQ� (LQIOXVV� VSH]LILVFKHU� %HGLQJXQJHQ� LQ� HLQHP�
:RKQYLHUWHO�]X�DQDO\VLHUHQ��6DFKYHUVWlQGLJHQUDW�I�U�=XZDQGHUXQJ�XQG�,QWHJUD�

                                                 
�� )�U�9HUZDOWXQJV]ZHFNH�HUKREHQH�'DWHQ�G�UIHQ�DEHU�QLFKW� RKQH�ZHLWHUHV� ]ZHFN�HQWIUHPGHW´�ZHUGHQ��'DKHU�VLQG�GLH�%HGLQJXQJHQ�I�U�HLQH�:HLWHUJDEH�YRQ�LÅQ�6FKX�OHQ�RGHU�.LQGHUWDJHVVVWlWWHQ�HUKREHQHQ�'DWHQ��YRU�DOOHP�,QGLYLGXDOGDWHQ��DQ�'ULWWH�]XU�'XUFKI�KUXQJ�YRQ�)RUVFKXQJVSURMHNWHQ�UHVWULNWLYHU��VLHKH�GHQ�%HLWUDJ�YRQ�'L[�LQ�GLHVHP�%DQG���

 

����
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WLRQ�������6��������DQGHUHUVHLWV�GHQ�HQWVSUHFKHQGHQ�)|UGHUEHGDUI�HWZD� LQ�HLQ�
]HOQHQ�6FKXOVSUHQJHOQ�DE]XVFKlW]HQ���
%HUHLWV�KHXWH�JLEW�HV�²�ZHQQJOHLFK�GLH�DPWOLFKH�6WDWLVWLN�LQ�'HXWVFKODQG�GHU�

]HLW�QRFK�IDVW�DXVVFKOLH�OLFK�GLH�6WDDWVDQJHK|ULJNHLW�XQG�QLFKW�HLQHQ�DQGHUV�GH�
ILQLHUWHQ� 0LJUDWLRQVKLQWHUJUXQG� HUIDVVW�²�XQWHUVFKLHGOLFKH� %HVWUHEXQJHQ�� GLHV�
]X�lQGHUQ��6R�ZLUG�LP�0LNUR]HQVXV�DE������QHEHQ�GHU�DNWXHOOHQ�6WDDWVDQJHK|�
ULJNHLW�MlKUOLFK�DXFK�HLQH�YRUPDOLJH�6WDDWVDQJHK|ULJNHLW�XQG�JHJHEHQHQIDOOV�GDV�
-DKU�GHU�(LQE�UJHUXQJ�HUIUDJW�ZHUGHQ��$OOH�YLHU�-DKUH�ZHUGHQ�]XGHP�GLH�6WDDWV�
DQJHK|ULJNHLW�GHU�(OWHUQ� �VRIHUQ� VLH�VHLW������ LKUHQ�GDXHUKDIWHQ�$XIHQWKDOW� LQ�
'HXWVFKODQG� KDEHQ� RGHU� KDWWHQ��� LKU� =X]XJVMDKU� VRZLH�� IDOOV� VLH� HLQJHE�UJHUW�
ZXUGHQ�� LKUH� HKHPDOLJH� 6WDDWVDQJHK|ULJNHLW� XQG� GDV� (LQE�UJHUXQJVMDKU� HUKR�
EHQ��'LHVH�'DWHQ�ZHUGHQ�HV�HUODXEHQ��GLH�,QWHJUDWLRQ�YRQ�0LJUDQW��LQQHQ�XP�
IDVVHQGHU�]X�EHVFKUHLEHQ��(LQHU�GHU�EOHLEHQGHQ�1DFKWHLOH�GHV�0LNUR]HQVXV�LVW�
DOOHUGLQJV��GDVV�DXFK�N�QIWLJ�QLFKW�HUKREHQ�ZLUG��ZHOFKH�6FKXOIRUP�GHU�6HNXQ�
GDUVWXIH�,�GLH�.LQGHU�XQG�-XJHQGOLFKHQ�LQ�GHQ�EHIUDJWHQ�+DXVKDOWHQ�EHVXFKHQ��
$OOHUGLQJV�LVW�HV�EHUHLWV�KHXWH�P|JOLFK��GLH�HUUHLFKWHQ�%LOGXQJVDEVFKO�VVH�VRZLH�
GHQ� VR]LR�|NRQRPLVFKHQ� 6WDWXV� GHU�(OWHUQ� YRQ� LP� VHOEHQ�+DXVKDOW� OHEHQGHQ�
.LQGHUQ�]X�HUPLWWHOQ��VLHKH�GHQ�%HLWUDJ�YRQ�.ULVWHQ�*UDQDWR�LQ�GLHVHP�%DQG���
'HU�0LNUR]HQVXV�HEHQVR�ZLH�ZLVVHQVFKDIWOLFKH�6XUYH\V�HLJQHQ�VLFK�]XU�YHU�

WLHIHQGHQ�$QDO\VH�XQG�N|QQHQ�QHEHQ�GHU�9ROOHUKHEXQJ�GHU�DPWOLFKHQ�6FKXOVWD�
WLVWLNHQ�ZLFKWLJH�(UJlQ]XQJHQ�I�U�HLQH�QDWLRQDOH�%LOGXQJVEHULFKWVHUVWDWWXQJ�OLH�
IHUQ��$OOHUGLQJV�N|QQHQ�VROFKH�6WLFKSUREHQHUKHEXQJHQ�QLFKW�GLH�)XQNWLRQ�DPW�
OLFKHU�6FKXOVWDWLVWLN�HUVHW]HQ��GLH�'DWHQ�I�U� MHGH�HLQ]HOQH�6FKXOH� OLHIHUW�XQG�VR�
NRQWLQXLHUOLFK� HLQH� NRQNUHWH� %DVLV� I�U� GLH� RUJDQLVDWRULVFKHQ� (QWVFKHLGXQJHQ�
XQG�GLH�%LOGXQJVSODQXQJ�GHU�6FKXOYHUZDOWXQJ�EHUHLWVWHOOW��,QVRIHUQ�VLQG�9HUlQ�
GHUXQJHQ�GHU�6FKXOVWDWLVWLNHQ�VHOEVW�XQHUOlVVOLFK��
7DWVlFKOLFK� GHXWHQ� VLFK� 9HUlQGHUXQJHQ� GHU� 6FKXOVWDWLVWLNHQ� DQ�� $XIJUXQG�

GHU� .XOWXUKRKHLW� GHU� %XQGHVOlQGHU� XQWHUVFKHLGHQ� VLFK� 6FKXOVWDWLVWLNHQ� YRQ�
%XQGHVODQG� ]X� %XQGHVODQG��'LH�.XOWXVPLQLVWHUNRQIHUHQ]� �.0.�� VWHOOW� �EHU�
JUHLIHQGH�6WDWLVWLNHQ�EHUHLW�XQG�VWUHEW�HLQH�:HLWHUHQWZLFNOXQJ�HLQHV�JHPHLQVD�
PHQ�0LQLPDOSURJUDPPV� ]X� HUIDVVHQGHU�0HUNPDOH� XQG�0HUNPDOVNRPELQDWLR�
QHQ�DQ��XP�9HUJOHLFKVP|JOLFKNHLWHQ�]ZLVFKHQ�%XQGHVOlQGHUQ�XQG�PLW�DQGHUHQ�
6WDDWHQ�]X�JHZlKUOHLVWHQ��YJO��GHQ�%HLWUDJ�YRQ�+DOEKXEHU�LQ�GLHVHP�%DQG���'LH�
6FKXOVWDWLVWLNHQ�GHU�.0.�XQWHUVFKHLGHQ�GHU]HLW�ZLH��EOLFK�QXU�QDFK�6WDDWVDQ�
JHK|ULJNHLW���DOWHUQDWLYH�(UKHEXQJHQ�HLQHV�0LJUDWLRQVKLQWHUJUXQGHV�ZHUGHQ�MH�
GRFK�HUZRJHQ��6R�ZLUG�JHSU�IW��RE�GLH�6FKXOVWDWLVWLN�GHU�.0.�N�QIWLJ�QHEHQ�
GHU�6WDDWVDQJHK|ULJNHLW�DXFK�,QIRUPDWLRQHQ�]XU�LQ�GHU�)DPLOLH��EHUZLHJHQG�JH�
                                                 
�� 'LH� ÅV\VWHPDWLVFKH�(LQEH]LHKXQJ�YRQ�%LOGXQJVDVSHNWHQ� LQ� HLQ� NOHLQUlXPLJ� DXVJH�ULFKWHWHV�XQG�LQWHJULHUWHV�0RQLWRULQJ´�IRUGHUW�DXFK�VFKRQ�HLQ�*XWDFKWHQ�]XU�6R]LDO�UDXP�EH]RJHQHQ�%HULFKWHUVWDWWXQJ� �,QVWLWXW� I�U�/DQGHV��XQG�6WDGWHQWZLFNOXQJVIRU�VFKXQJ� GHV� /DQGHV�1RUGUKHLQ�:HVWIDOHQ�6WURKPHLHU�+lX�HUPDQQ� ������ 6�� ������MHGRFK�RKQH�H[SOL]LWHQ�%H]XJ�DXI�PLJUDWLRQV��RGHU�HWKQLVFK�EHGLQJWH�%LOGXQJVULVL�NHQ��
�� ,Q�HLQ]HOQHQ�%XQGHVOlQGHUQ�HUIROJW�HLQH�GLIIHUHQ]LHUWHUH�(UKHEXQJ��6R�HUIDVVHQ�HW�ZD�LQ�%HUOLQ�GLH�/DQGHVVWDWLVWLNHQ��RE�EHL�6FK�OHU��LQQHQ�HLQH�ÅQLFKW�GHXWVFKH�+HU�NXQIWVVSUDFKH´�YRUOLHJW��
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����
VSURFKHQHQ�6SUDFKH�XQG�JHJHEHQHQIDOOV�]XP�=X]XJVMDKU�HQWKDOWHQ�VROO��'D�HV�
VLFK�EHL�GHU�6FKXOVWDWLVWLN��HEHQVR�ZLH�EHL�GHU�.LQGHU��XQG�-XJHQGKLOIHVWDWLVWLN��
XP�HLQH�9ROOHUKHEXQJ�KDQGHOW – VLH�XPIDVVW�GHU]HLW�HWZD������0LOOLRQHQ�6FK��
OHU��LQQHQ�²�ELHWHW�VLH�EHVRQGHUH�0|JOLFKNHLWHQ�]XU�%HVFKUHLEXQJ�GHV�%LOGXQJV�
VWDQGV�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�PLW�0LJUDWLRQVKLQWHUJUXQG��'LHVHV�DQDO\�
WLVFKH�3RWHQ]LDO�JLOW�HV�DEHU�DE]XZlJHQ�JHJHQ�GHQ�$XIZDQG�GHU�'DWHQHUKHEXQJ�
YRU� 2UW� DQ� GHQ� 6FKXOHQ�� 6RZHLW� HLQH� (UKHEXQJ� ]XVlW]OLFKHU� 'DWHQ� HUZRJHQ�
ZLUG��PXVV�PDQ�EHU�FNVLFKWLJHQ��GDVV�GLHV�YRU�DOOHP�GDQQ�]XYHUOlVVLJ�XQG�XP�
IDVVHQG�JHVFKLHKW��ZHQQ�GLH�6FKXOHQ�VHOEVW�HLQ�,QWHUHVVH�DQ�GLHVHQ�,QIRUPDWLR�
QHQ�KDEHQ��]�%��XP�)|UGHUSURJUDPPH�]LHOJHULFKWHW�HLQVHW]HQ�RGHU�]XVlW]OLFKH�
*HOGHU�EHDQVSUXFKHQ�]X�N|QQHQ��
(LQH�HUZHLWHUWH���EHU�GLH�6WDDWVDQJHK|ULJNHLW�KLQDXVJHKHQGH�(UIDVVXQJ�HLQHV�

0LJUDWLRQVKLQWHUJUXQGHV�ZLUG�DXFK�EH]�JOLFK�DQGHUHU�DPWOLFKHU�6WDWLVWLNHQ�HU|U�
WHUW��3HWHU�%DUWHOKHLPHU�YHUZLHV�HWZD�DXI�GLH�LP�6R]LDOJHVHW]EXFK�,,,��$UEHLWV�
I|UGHUXQJ�� XQG� ;,,� �6R]LDOKLOIH�� HQWKDOWHQH� 9HUSIOLFKWXQJ�� HQWVSUHFKHQGH� ,Q�
IRUPDWLRQHQ�]X�HUKHEHQ�XQG�GLH�'ULQJOLFKNHLW��KLHU�HLQ�HLQKHLWOLFKHV�9RUJHKHQ�
]X� HUUHLFKHQ�� ,Q� GHU� .LQGHU�� XQG� -XJHQGKLOIHVWDWLVWLN� ZHUGHQ� 9HUlQGHUXQJHQ�
YRUEHUHLWHW� �YJO��0DWWKLDV� 6FKLOOLQJ� LQ� GLHVHP�%DQG��� 9RUDXVVLFKWOLFK� DE� �����
VROO�GRUW�QLFKW�OlQJHU�GLH�6WDDWVDQJHK|ULJNHLW�GHU�(OWHUQ�HUIUDJW�ZHUGHQ��VRQGHUQ�
RE�GLHVH�LQ�'HXWVFKODQG�RGHU�LP�$XVODQG�JHERUHQ�ZXUGHQ��:HLWHU�VROO�HUPLWWHOW�
ZHUGHQ��RE�GLH�YRUUDQJLJ�LQ�GHU�)DPLOLH�JHVSURFKHQH�6SUDFKH�'HXWVFK�RGHU�HL�
QH�DQGHUH�6SUDFKH�LVW��XP�VR�(UNHQQWQLVVH��EHU�GHQ�8PIDQJ�GHU�HUIRUGHUOLFKHQ�
6SUDFKI|UGHUXQJ�LQ�GHQ�.LQGHUWDJHVVWlWWHQ�]X�JHZLQQHQ��
,Q� GHU� 3UREOHPDQDO\VH� EHVWHKW� HLQ� EUHLWHU� .RQVHQV�� 'LH� ELVODQJ� DXI� GLH�

6WDDWVDQJHK|ULJNHLW�NRQ]HQWULHUWH�'DWHQHUKHEXQJ� LVW�XQEHIULHGLJHQG�XQG�PXVV�
YHUlQGHUW� ZHUGHQ�� 6RZRKO� LQ� GHU�:LVVHQVFKDIW� ZLH� LQ� GHU� DPWOLFKHQ� 6WDWLVWLN�
JLEW�HV�%HVWUHEXQJHQ��VROFKH�$VSHNWH�YRQ�0LJUDWLRQVKLQWHUJUXQG�GLIIHUHQ]LHUWHU�
]X�HUKHEHQ��GLH�DXFK�GLH�%LOGXQJVFKDQFHQ�QDFKZHLVOLFK�EHHLQIOXVVHQ��0LW�HLQHU�
(UIDVVXQJ�GHU�ZLFKWLJVWHQ�,QGLNDWRUHQ�²�GHV�HLJHQHQ�*HEXUWVODQGV��GDV�GHU�(O�
WHUQ��GHV�(LQUHLVHDOWHUV�XQG�GHU�)DPLOLHQVSUDFKH�²�LQ�GHXWVFKHQ�6FKXOVWDWLVWLNHQ�
ZlUHQ�GLH�$QVFKOXVVIlKLJNHLW�DQ�HLQ�LQWHUQDWLRQDO�YHUJOHLFKHQGHV�%LOGXQJVPRQL�
WRULQJ� XQG� GLH� QRWZHQGLJH� ,QIRUPDWLRQVJUXQGODJH� I�U� GLH� ORNDOH� %LOGXQJVSOD�
QXQJ�JHZlKUOHLVWHW��$XI�HLQHU�'DWHQEDVLV��GLH�WDWVlFKOLFK��EHU�GHQ�0LJUDWLRQV�
KLQWHUJUXQG� $XVNXQIW� JLEW�� N|QQHQ� QRWZHQGLJH� )|UGHUPD�QDKPHQ� VLQQYROO�
NRQ]LSLHUW� XQG� XPJHVHW]W� ZHUGHQ�� GLH� HLQHQ� %HLWUDJ� ]XU� +HUVWHOOXQJ� JOHLFKHU�
%LOGXQJVFKDQFHQ�I�U�DOOH�.LQGHU�XQG�-XJHQGOLFKHQ�OHLVWHQ�N|QQHQ��

/LWHUDWXU��
%DUWHOKHLPHU��3HWHU���������0LJUDWLRQ��,Q��6R]LRORJLVFKHV�)RUVFKXQJVLQVWLWXW��+J����%H�

ULFKWHUVWDWWXQJ�]XU�VR]LR�|NRQRPLVFKHQ�(QWZLFNOXQJ� LQ�'HXWVFKODQG�²�$UEHLW�XQG�
/HEHQVZHLVHQ��HUVWHU�%HULFKW��:LHVEDGHQ��

$YHQDULXV�� +HUPDQQ�+DUWPXW� 'LWWRQ�+DQV� '|EHUW�.ODXV� .OHPP�(FNKDUG� .OLH�
PH�0DWWKLDV�5�UXS�+HLQ]�(OPDU�7HQRUWK�+RUVW�:HLVKDXSW�0DQIUHG�:HL���+J���
��������%LOGXQJVEHULFKW�I�U�'HXWVFKODQG��2SODGHQ��
 



7DJXQJVELODQ]� �
  

����
%HORZ��6XVDQQH�YRQ���������6FKXOLVFKH�%LOGXQJ��EHUXIOLFKH�$XVELOGXQJ�XQG�(UZHUEVWl�

WLJNHLW� MXQJHU�0LJUDQWHQ��(UJHEQLVVH�GHV�,QWHJUDWLRQVVXUYH\V�GHV�%L%��%XQGHVLQVWL�
WXW� I�U� %HY|ONHUXQJVIRUVFKXQJ�� 0DWHULDOLHQ� ]X� %HY|ONHUXQJVZLVVHQVFKDIW� +HIW�
���E��:LHVEDGHQ��

'HXWVFKHV�3,6$�.RQVRUWLXP��+J�����������3,6$�������%DVLVNRPSHWHQ]HQ�YRQ�6FK�OH�
ULQQHQ�XQG�6FK�OHUQ�LP�LQWHUQDWLRQDOHQ�9HUJOHLFK��2SODGHQ��

(KOLFK�� .RQUDG�+XXE� YDQ� GHQ� %HUJK�8UVXOD� %UHGHO�%LUJLWWD�*DUPH�$QQD�.RPRU��
+DQV�-�UJHQ� .UXPP�7LP�0F1DPDUD�+DQV� +�� 5HLFK�*XLGR� 6FKQLHGHUV�-DQ� '��
WHQ�7KLMH���������$QIRUGHUXQJHQ�DQ�9HUIDKUHQ�GHU�UHJHOPl�LJHQ�6SUDFKVWDQGVIHVW�
VWHOOXQJ�DOV�*UXQGODJH�I�U�GLH�IU�KH�XQG�LQGLYLGXHOOH�6SUDFKI|UGHUXQJ�YRQ�.LQGHUQ�
PLW� XQG� RKQH� 0LJUDWLRQVKLQWHUJUXQG�� %XQGHVPLQLVWHULXP� I�U� %LOGXQJ� XQG� )RU�
VFKXQJ��%LOGXQJVUHIRUP��%DQG�����%RQQ�%HUOLQ��

(VVHU��+DUWPXW���������,QWHJUDWLRQ�XQG�HWKQLVFKH�6FKLFKWXQJ��$UEHLWVSDSLHU�1U�����GHV�
0DQQKHLPHU�=HQWUXPV�I�U�(XURSlLVFKH�6R]LDOIRUVFKXQJ��0DQQKHLP��

)ULHG��/LOLDQ���������([SHUWLVH�]X�6SUDFKVWDQGVHUKHEXQJHQ�I�U�.LQGHUJDUWHQNLQGHU�XQG�
6FKXODQIlQJHU��(LQH�NULWLVFKH�%HWUDFKWXQJ��0�QFKHQ��

*RJROLQ��,QJULG�8UVXOD�1HXPDQQ�+DQV�-RDFKLP�5RWK���������)|UGHUXQJ�YRQ�.LQGHUQ�
XQG�-XJHQGOLFKHQ�PLW�0LJUDWLRQVKLQWHUJUXQG��0DWHULDOLHQ�]XU�%LOGXQJVSODQXQJ�XQG�
)RUVFKXQJVI|UGHUXQJ��+HIW������%RQQ��

,QVWLWXW�I�U�/DQGHV��XQG�6WDGWHQWZLFNOXQJVIRUVFKXQJ�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�
�,/6���.ODXV�3HWHU�6WURKPHLHU�XQG�+DUWPXW�+lX�HUPDQQ���������6R]LDOUDXPDQDO\�
VH�²�6R]LDO�� HWKQLVFKH� XQG� GHPRJUDILVFKH� 6HJUHJDWLRQ� LQ� GHQ� QRUGUKHLQ�ZHVWIl�
OLVFKHQ� 6WlGWHQ�� *XWDFKWHQ� I�U� GLH� (QTXHWHNRPPLVVLRQ� Å=XNXQIW� GHU� 6WlGWH� LQ�
15:´�GHV�/DQGWDJV�1RUGUKHLQ�:HVWIDOHQ��'RUWPXQG�%RFKXP��

.DR��*UDFH�XQG�-HQQLIHU�6��7KRPSVRQ���������5DFLDO�DQG�(WKQLF�6WUDWLILFDWLRQ�LQ�(GX�
FDWLRQDO�$FKLHYHPHQW�DQG�$WWDLQPHQW��,Q��$QQXDO�5HYLHZ�RI�6RFLRORJ\�����6������
�����

.RPPLVVLRQ� ]XU� 9HUEHVVHUXQJ� GHU� ,QIRUPDWLRQHOOHQ� ,QIUDVWUXNWXU� ]ZLVFKHQ� :LVVHQ�
VFKDIW�XQG�6WDWLVWLN� ��������:HJH�]X�HLQHU�EHVVHUHQ� LQIRUPDWLRQHOOHQ�,QIUDVWUXNWXU��
%DGHQ�%DGHQ��1RPRV�9HUODJ��

/L�� 6KX�&KHQ�8OPDQ�/LQGHQEHUJHU�%HUQKDUG�+RPPHO�*LVD�$VFKHUVOHEHQ�:ROIJDQJ�
3ULQ]�3DXO�%��%DOWHV���������7UDQVIRUPDWLRQV�LQ�WKH�&RXSOLQJV�$PRQJ�,QWHOOHFWXDO�
$ELOLWLHV�DQG�&RQVWLWXHQW�&RJQLWLYH�3URFHVVHV�$FURVV�WKH�/LIH�6SDQ��,Q��3V\FKRORJL�
FDO�6FLHQFH��������6�����������

3ODWK��,QJULG���������$PWOLFKH�6FKXOVWDWLVWLNHQ�DOV�6SLHJHO�GHU�%LOGXQJVEHWHLOLJXQJ��:LH�
DXVVDJHNUlIWLJ�VLQG�GLHVH"�,Q��',3)�LQIRUPLHUW������6�������

2(&'���������/HUQHQ�I�U�GDV�/HEHQ��(UVWH�(UJHEQLVVH�YRQ�3,6$�������3DULV��
3RUWHV��$OHMDQGUR�XQG�5XEpQ�*��5XPEDXW� ��������/HJDFLHV��7KH�6WRU\�RI� WKH�,PPLJ�

UDQW� 6HFRQG�*HQHUDWLRQ�� %HUNHOH\�/RV� $QJHOHV�/RQGRQ�� 8QLYHUVLW\� RI� &DOLIRUQLD�
3UHVV��

6DFKYHUVWlQGLJHQUDW�I�U�=XZDQGHUXQJ�XQG�,QWHJUDWLRQ���������0LJUDWLRQ�XQG�,QWHJUDWL�
RQ�²�(UIDKUXQJHQ� QXW]HQ��1HXHV�ZDJHQ�� -DKUHVJXWDFKWHQ� ����� GHV� 6DFKYHUVWlQGL�
JHQUDWV�I�U�=XZDQGHUXQJ�XQG�,QWHJUDWLRQ��%HUOLQ��

6DOHQWLQ��.XUW�XQG�)UDQN�:LONHQLQJ���������$XVOlQGHU��(LQJHE�UJHUWH�XQG�GDV�3UREOHP�
HLQHU�UHDOLVWLVFKHQ�=XZDQGHUHU�,QWHJUDWLRQVELODQ]��,Q��.|OQHU�=HLWVFKULIW�I�U�6R]LR�
ORJLH�XQG�6R]LDOSV\FKRORJLH��������6�����������
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����

 

6WUD�EXUJHU��*DE\���������(YDOXDWLRQ�YRQ�,QWHJUDWLRQVSUR]HVVHQ�LQ�)UDQNIXUW�DP�0DLQ��
6WXGLH� ]XU�(UIRUVFKXQJ�GHV� 6WDQGHV�GHU� ,QWHJUDWLRQ� YRQ�=XZDQGHUHUQ�XQG�'HXW�
VFKHQ� LQ� )UDQNIXUW� DP�0DLQ� DP�%HLVSLHO� YRQ� GUHL� DXVJHZlKOWHQ� 6WDGWWHLOHQ�� 6WDGW�
)UDQNIXUW�DP�0DLQ�XQG�HIPV��%DPEHUJ�������

8QDEKlQJLJH� .RPPLVVLRQ� Å=XZDQGHUXQJ´� �������� =XZDQGHUXQJ� JHVWDOWHQ�²�,QWHJUD�
WLRQ�I|UGHUQ��%HUOLQ��

�



�

&KULVWRSK�&KORVWD�LVW�ZLVVHQVFKDIWOLFKHU�0LWDUEHLWHU�LP�%HUHLFK�'HXWVFK�DOV�=ZHLW��
XQG� )UHPGVSUDFKH� DQ� GHU� 8QLYHUVLWlW� 'XLVEXUJ�(VVHQ�� 6HLQH� $UEHLWV�
VFKZHUSXQNWH�VLQG�3KUDVHRORJLH�3DU|PLRORJLH��6SUDFKH�GHU�5XVVODQGGHXW�
VFKHQ��,QWHUQDWLRQDOLVLHUXQJ��0HKUVSUDFKLJNHLW�XQG�6SUDFKI|UGHUXQJ��

� FKULVWRSK�FKORVWD#XQL�HVVHQ�GH�
�
+HLNH�'LHIHQEDFK��'U��� LVW� DOV� ZLVVHQVFKDIWOLFKH�0LWDUEHLWHULQ� DP� ,QVWLWXW� I�U�

6R]LRORJLH�GHU�8QLYHUVLWlW�0�QFKHQ�WlWLJ��,KUH�)RUVFKXQJVVFKZHUSXQN�
WH� VLQG� IDPLOLHQ�� XQG� ELOGXQJVVR]LRORJLVFKH� )UDJHQ�� LQVEHVRQGHUH� ]X�
%LOGXQJVFKDQFHQ�YRQ�0LJUDQWHQ�XQG�JHVFKOHFKWVVSH]LILVFKHQ�%LOGXQJV�
FKDQFHQ��

� +HLNH�'LHIHQEDFK#VR]LRORJLH�XQL�PXHQFKHQ�GH�
�
$OH[DQGHU�'L[��'U���LVW�%HDXIWUDJWHU�I�U�GHQ�'DWHQVFKXW]�XQG�I�U�GDV�5HFKW�DXI�

$NWHQHLQVLFKW�GHV�/DQGHV�%UDQGHQEXUJ���
�

-RDFKLP�5�� )ULFN��'U��� LVW� ZLVVHQVFKDIWOLFKHU�0LWDUEHLWHU� XQG� VWHOOYHUWUHWHQGHU�
/HLWHU� GHU�$EWHLOXQJ� Å6R]LR�2HNRQRPLVFKHV�3DQHO� �62(3�´� DP�'HXW�
VFKHQ�,QVWLWXW�I�U�:LUWVFKDIWVIRUVFKXQJ��',:��LQ�%HUOLQ��$UEHLWVVFKZHU�
SXQNWH� VLQG� 6R]LDOSROLWLN�� %HY|ONHUXQJV|NRQRPLH� XQG� 0LJUDWLRQ���
MIULFN#GLZ�GH�

�
1DGLD�*UDQDWR��'U��� DUEHLWHW� LP�5HJLRQDOHQ�)RUVFKXQJVQHW]ZHUN�GHV� ,QVWLWXWV�

I�U�$UEHLWVPDUNW� XQG�%HUXIVIRUVFKXQJ� �,$%�� 6DFKVHQ�$QKDOW�7K�ULQ�
JHQ��� =XYRU� ZDU� VLH� ZLVVHQVFKDIWOLFKH� 0LWDUEHLWHULQ� DP� 0DQQKHLPHU�
=HQWUXP�I�U�(XURSlLVFKH�6R]LDOIRUVFKXQJ��6LH�EHVFKlIWLJW�VLFK�PLW�$U�
EHLWVPDUNWIRUVFKXQJ��0LJUDWLRQ�XQG�,QWHJUDWLRQ�VRZLH�GHU�%H]LHKXQJV��
XQG�)DPLOLHQHQWZLFNOXQJ��

� QDGLD�JUDQDWR#DUEHLWVDJHQWXU�GH�
�
:HUQHU�+DOEKXEHU� LVW�5HIHUDWVOHLWHU� LP�%D\HULVFKHQ�6WDDWVPLQLVWHULXP�I�U�8Q�

WHUULFKW�XQG�.XOWXV�XQG�GRUW�I�U�%LOGXQJVVWDWLVWLN�XQG�TXDQWLWDWLYH�)UD�
JHQ�GHU�%LOGXQJVSODQXQJ�]XVWlQGLJ��(U�LVW�]XJOHLFK�%HDXIWUDJWHU�I�U�GHQ�
%HUHLFK�6FKXOH�LQ�GHU�.RPPLVVLRQ�I�U�6WDWLVWLN�GHU�.XOWXVPLQLVWHUNRQ�
IHUHQ]��.0.���
:HUQHU�+DOEKXEHU#VWPXN�ED\HUQ�GH�

�
/HRQLH�+HUZDUW]�(PGHQ��3URI��'U��� OHKUW�3lGDJRJLN�DQ�GHU�8QLYHUVLWlW�$XJV�

EXUJ�� )RUVFKXQJVWlWLJNHLW� LQ� GHU� HPSLULVFKHQ� %LOGXQJVIRUVFKXQJ�� DXI�
GHP� *HELHW� GHU� LQWHUNXOWXUHOO�YHUJOHLFKHQGHQ� )RUVFKXQJ�� GHU� 0L�
JUDWLRQVIRUVFKXQJ� VRZLH� LP� %HUHLFK� GHU� ÅJHQGHU�VWXGLHV´� PLW� GHP�
6FKZHUSXQNW� DXI� )UDJHQ� GHU� JHVFKOHFKWVVSH]LILVFKHQ� 6R]LDOLVDWLRQ� LQ�
.LQGKHLW�XQG�-XJHQG��

  

����
�
'LH�$XWRULQQHQ�XQG�$XWRUHQ��



����
�
� /HRQLH�+HUZDUW]�(PGHQ#3KLO�8QL�$XJVEXUJ�GH�
�
&RUQHOLD�.ULVWHQ��'U���LVW�ZLVVHQVFKDIWOLFKH�$VVLVWHQWLQ�DP�,QVWLWXW�I�U�6R]LROR�

JLH�GHU�8QLYHUVLWlW�/HLS]LJ�XQG�EHVFKlIWLJW�VLFK�YRU�DOOHP�PLW�%LOGXQJV�
HQWVFKHLGXQJHQ�YRQ�=XZDQGHUHUQ�VRZLH�)UDJHQ�GHU�HWKQLVFKH�6FKLFK�
WXQJ�XQG�6HJUHJDWLRQ��
NULVWHQ#VR]LR�XQL�OHLS]LJ�GH�

�
7RUVWHQ�2VWHUPDQQ� LVW�ZLVVHQVFKDIWOLFKHU�0LWDUEHLWHU� LP�%HUHLFK�'HXWVFK� DOV�

=ZHLW�� XQG� )UHPGVSUDFKH� DQ� GHU� 8QLYHUVLWlW� 'XLVEXUJ�(VVHQ�� 6HLQH�
$UEHLWVVFKZHUSXQNWH� VLQG� GLH� ,QWHUQDWLRQDOLVLHUXQJ� YRQ� 6FKXOH� XQG�
6WXGLXP��0HKUVSUDFKLJNHLW� XQG� 6SUDFKI|UGHUXQJ� VRZLH� LQWHUQDWLRQDOH�
6FKXOSUDNWLND��

� WRUVWHQ�RVWHUPDQQ#XQL�HVVHQ�GH�
�
9H\VHO�g]FDQ�LVW�VHLW�6HSWHPEHU������5HIHUHQW�GHV�$EJHRUGQHWHQ�&HP�g]GH�

PLU� LP�(XURSDSDUODPHQW��=XYRU�ZDU�HU�ZLVVHQVFKDIWOLFKHU�0LWDUEHLWHU�
EHL�GHU�$UEHLWVVWHOOH� I�U�,QWHUNXOWXUHOOH�.RQIOLNWH�XQG�JHVHOOVFKDIWOLFKH�
,QWHJUDWLRQ�DP�:LVVHQVFKDIWV]HQWUXP�%HUOLQ�I�U�6R]LDOIRUVFKXQJ��

� YH\VHO�RH]FDQ#RH]GHPLU�GH�
 
0DWWKLDV� 6FKLOOLQJ�� 'U��� LVW� ZLVVHQVFKDIWOLFKHU� 0LWDUEHLWHU� LP� )RUVFKXQJVYHU�

EXQG�'HXWVFKHV� -XJHQGLQVWLWXW�8QLYHUVLWlW�'RUWPXQG�XQG�/HLWHU� GHU�
'RUWPXQGHU�$UEHLWVVWHOOH�.LQGHU��XQG�-XJHQGKLOIHVWDWLVWLN��

� 06FKLOOLQJ#IE���XQL�GRUWPXQG�GH�
�
.DUHQ�6FK|QZlOGHU��3'�'U��� LVW�/HLWHULQ�GHU�$UEHLWVVWHOOH�,QWHUNXOWXUHOOH�.RQ�

IOLNWH�XQG�JHVHOOVFKDIWOLFKH�,QWHJUDWLRQ��$.,��DP�:LVVHQVFKDIWV]HQWUXP�
%HUOLQ� I�U� 6R]LDOIRUVFKXQJ�� ,KUH� )RUVFKXQJVLQWHUHVVHQ� OLHJHQ� X�D�� LP�
%HUHLFK�GHU�HXURSlLVFKHQ�0LJUDWLRQV��XQG�,QWHJUDWLRQVSROLWLN�QDFK�������

� VFKRHQZDHOGHU#Z]�EHUOLQ�GH�
�
+ROJHU�6HLEHUW��'U���DUEHLWHW�DP�,QVWLWXW�I�U�$UEHLWVPDUNW�XQG�%HUXIVIRUVFKXQJ�

�,$%��%HUOLQ�%UDQGHQEXUJ��=XYRU�ZDU�HU�ZLVVHQVFKDIWOLFKHU�0LWDUEHLWHU�
DP�0D[�3ODQFN�,QVWLWXW�I�U�%LOGXQJVIRUVFKXQJ�LQ�%HUOLQ��ZR�HU�VLFK�PLW�
GHU�$QDO\VH�GHU�%LOGXQJV���$XVELOGXQJV��XQG�$UEHLWVPDUNWFKDQFHQ�YRQ�
3HUVRQHQ�PLW�0LJUDWLRQVKLQWHUJUXQG�LQ�'HXWVFKODQG�EHVFKlIWLJWH���

� +ROJHU�6HLEHUW#DUEHLWVDJHQWXU�GH�
�
-DQLQD�6|KQ� LVW�ZLVVHQVFKDIWOLFKH�0LWDUEHLWHULQ�GHU�$UEHLWVVWHOOH� ,QWHUNXOWXUHOOH�

.RQIOLNWH� XQG� JHVHOOVFKDIWOLFKH� ,QWHJUDWLRQ� �$.,�� DP�:LVVHQVFKDIWV�
]HQWUXP� %HUOLQ� I�U� 6R]LDOIRUVFKXQJ�� ,KUH� $UEHLWVVFKZHUSXQNWH� VLQG�
%LOGXQJV�� XQG�$UEHLWVPDUNWLQWHJUDWLRQ� YRQ�=XZDQGHUHUQ� VRZLH� ]ZHL�
VSUDFKLJH�8QWHUULFKWVPRGHOOH�I�U�0LJUDQWHQNLQGHU��

� VRHKQ#Z]�EHUOLQ�GH�
 



�
�

  

6DQGUD�-��:DJQHU��'U���LVW�IUHLEHUXIOLFK�I�U�GDV�%XQGHVPLQLVWHULXP�I�U�%LOGXQJ�
XQG�)RUVFKXQJ�WlWLJ��=XYRU�ZDU�VLH�ZLVVHQVFKDIWOLFKH�0LWDUEHLWHULQ�DP�
0D[�3ODQFN�,QVWLWXW�I�U�%LOGXQJVIRUVFKXQJ��,KUH�)RUVFKXQJVLQWHUHVVHQ�
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12 Ganztagsangebote in der Schule. Internationale Erfahrungen und empirische Forschungen

13 Lehr-Lern-Forschung und Neurowissenschaften – Erwartungen, Befunde, Forschungsperspektiven

14 Migrationshintergrund von Kindern und Jugendlichen: 
Wege zur Weiterentwicklung der amtlichen Statistik
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Diese Druckschrift wird im Rahmen der Öffentlichkeitsarbeit vom Bundesministerium für 
Bildung und Forschung unentgeltlich abgegeben. Sie ist nicht zum gewerblichen Vertrieb
bestimmt. Sie darf weder von Parteien noch von Wahlbewerberinnen/Wahlbewerbern oder
Wahlhelferinnen/ Wahlhelfern während eines Wahlkampfes zum Zwecke der Wahlwerbung 
verwendet werden. Dies gilt für Bundestags-, Landtags- und Kommunalwahlen sowie für Wahlen
zum Europäischen Parlament. Missbräuchlich ist insbesondere die  Verteilung auf Wahlver-
anstaltungen und an Informationsständen der Parteien sowie das Einlegen, Aufdrucken oder 
Aufkleben parteipolitischer Informationen oder Werbemittel. Untersagt ist gleichfalls die 
Weitergabe an Dritte zum Zwecke der Wahlwerbung.

Unabhängig davon, wann, auf welchem Weg und in welcher Anzahl diese Schrift der 
Empfängerin/ dem Empfänger zugegangen ist, darf sie auch ohne zeitlichen Bezug 
zu einer bevorstehenden Wahl nicht in einer Weise verwendet werden, die als Parteinahme 
der Bundesregierung zugunsten einzelner politischer Gruppen verstanden werden könnte.



14 In der Bildungspolitik wie auch in der Wissenschaft wird bereits seit län-
gerem moniert, dass die in den amtlichen Statistiken verfügbaren Infor-
mationen über Kinder und Jugendliche mit Migrationshintergrund für
eine zielgerichtete Förderung nicht ausreichen. Die amtlichen Statisti-
ken legen nach wie vor fast ausschließlich die Staatsangehörigkeit zu-
grunde, mit der Folge, dass in vielen Fällen der Migrationshintergrund
von Kindern und Jugendlichen nicht mehr erkennbar ist: Dies gilt für
Eingebürgerte, Spätaussiedler/innen und Kinder, die seit Inkrafttreten
des neuen Staatsangehörigkeitsrechts automatisch Deutsche wurden.
Damit notwendige Fördermaßnahmen sinnvoll konzipiert und umge-
setzt werden können, ist es aber unabdingbar, unter Wahrung der
datenschutzrechtlichen Vorgaben die Informationsgrundlagen zu ver-
bessern und Daten zu erheben, die tatsächlich über den Migrations-
hintergrund Auskunft geben.

Die im vorliegenden Band dokumentierten Beiträge eines Experten-
forums  im Jahr 2004 zu diesem Thema befassen sich mit Forschungs-
ergebnissen zur Bildungsbeteiligung von Kindern und Jugendlichen
mit Migrationshintergrund, bilanzieren die gegenwärtig verfügbaren
Statistiken im Bereich Bildung und beschreiben Möglichkeiten für eine
rechtskonforme und durchführbare Erfassung des Migrationshinter-
grunds. Berücksichtigt werden dabei auch ausgewählte internationale
Erfahrungen.
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