
42.  $P 5DQG GHV 1|UGOLQJHU 5LHV �2.��.2��� 
 +|KOHQ� U|PLVFKHU *XWVKRI  
	 4XHOOHQ�	(QWGHFNHUWRXUHQ	6FKZlELVFK	$OE	3HWHU	)UHLHU	%UXFNPDQQ	9HUODJ�	ZZZ�ZLNLSHGLD�GH	

	
											*HK]HLW	�	6WXQGH	��	0LQXWHQ	
											���	.LORPHWHU	���	0HWHU	EHUJDXI	XQG	EHUJDE	
	



'LH	:DQGHUXQJ	YHUOlXIW	DP	5DQG	GHV	1|UGOLQJHU	5LHV�	HLQHU	NUHLVUXQGHQ	(EHQH	YRQ	��	
.LORPHWHU	'XUFKPHVVHU	XQG	HLQHP	������	0HWHU	KRKHQ	5DQG�	(V	KDQGHOW	VLFK	XP	HLQ	
PLWWOHUZHLVH	GXUFK	$EODJHUXQJHQ	DXIJHI�OOWHU	.UDWHU�	GHU	YRU	�����	0LOOLRQHQ	-DKUHQ	
HQWVWDQG�	DOV	HLQ	���	0HWHU	JUR�HU	0HWHRULW	HLQVFKOXJ�	'XUFK	GHQ	HQRUPHQ	'UXFN	ZXUGHQ	
GLH	*HVWHLQVVFKLFKWHQ	]XVDPPHQJHSUHVVW�	GLH	7HPSHUDWXUHQ	VWLHJHQ	DXI	�������	&	DQ�	
'HU	0HWHRULW	YHUGDPSIWH	HEHQVR	ZLH	GDV	XPJHEHQGH	*HVWHLQ	XQG	LP	8PNUHLV	YRQ	
PHKUHUHQ	KXQGHUW	.LORPHWHUQ	ZXUGH	DOOHV	SIODQ]OLFKH	XQG	WLHULVFKH	/HEHQ	DXVJHO|VFKW�	





















































2IQHWK|KOHQ 
'LH	2IQHWK|KOHQ	EHL	1|UGOLQJHQ	�6WDGWWHLO	+ROKHLP�	VLQG	GLH	5HVWH	HLQHV	XQWHULUGLVFKHQ	.DUVWV\VWHPV	DP	
.UDWHUUDQG	GHV	1|UGOLQJHU	5LHVHV�	6LH	EHILQGHQ	VLFK	DP	V�GZHVWOLFKHQ	7HLO	GHV	IDVW	]ZHL	.LORPHWHU	ODQJHQ	
5LHJHOEHUJHV	±	HLQHV	+|KHQU�FNHQV	DXV	.DONVWHLQ�	GHU	DXFK	Ä+LPPHOUHLFK³	JHQDQQW	ZLUG�	$UFKlRORJLVFKH	
)XQGH	ZHLVHQ	GDUDXI	KLQ�	GDVV	GLH	+|KOHQ	YRP	0LWWHOSDOlROLWKLNXP	ELV	LQ	GLH	0LWWHOVWHLQ]HLW	EHZRKQW	ZDUHQ�	
hEHUUHJLRQDOH	%HGHXWXQJ	HUODQJWHQ	GLH	2IQHWK|KOHQ�	DOV	LP	-DKUH	����	VWHLQ]HLWOLFKH	6FKlGHOEHVWDWWXQJHQ	
HQWGHFNW	ZXUGHQ�	
	

(UVWPDOV	XQWHUVXFKWH	GHU	6WXWWJDUWHU	3IDUUHU	XQG	*HRORJH	2VFDU	)UDDV	GLH	2IQHWK|KOHQ	LQ	GHQ	-DKUHQ	����	
ELV	����	V\VWHPDWLVFK�	(U	HQWGHFNWH	6WHLQZHUN]HXJH	XQG	7LHUNQRFKHQ�	GLH	ZDKUVFKHLQOLFK	DXV	GHU	=HLW	YRQ	
�����	ELV	�����	Y�	&KU�	VWDPPHQ�	
)�U	$XIVHKHQ	VRUJWH	GHU	7�ELQJHU	)RUVFKHU	5REHUW	5XGROI	6FKPLGW�	GHU	GLH	2IQHWK|KOHQ	����	XQG	�����	
����	XQG	����	XQWHUVXFKWH�	6FKPLGW	IDQG	LQ	GHU	*UR�HQ	2IQHW	]ZHL	1HVWHU�	LQ	GHQHQ	��	0HQVFKHQVFKlGHO	
ODJHQ�	=HKQ	YRQ	LKQHQ	ZDUHQ	)UDXHQVFKlGHO�	��	.LQGHUVFKlGHO	XQG	YLHU	0lQQHUVFKlGHO�	$OOH	6FKlGHO	
ZDUHQ	QDFK	:HVWHQ	DXVJHULFKWHW�	'LH	1HVWHU�	LQ	GHQHQ	GLH	6FKlGHO	ODJHQ�	ZDUHQ	PLW	5|WHO	HLQJHIlUEW�	'LH	
ZHLEOLFKHQ	6FKlGHO	ZDUHQ	PLW	6FKPXFNEHLJDEHQ	YHUVHKHQ�	GDUXQWHU	���	+LUVFK]lKQH	XQG	�����	*HKlXVH	
YRQ	6FKPXFNVFKQHFNHQ�	$OOH	%HLJDEHQ	ZDUHQ	GXUFKERKUW	XQG	P�VVHQ	XUVSU�QJOLFK	]X	.HWWHQ	RGHU	1HW]HQ	
DXIJHIlGHOW	JHZHVHQ	VHLQ�	
5REHUW	5XGROI	6FKPLGW	PHLQWH�	GLH	6FKlGHOEHVWDWWXQJHQ	VWHOOWHQ	HLQH	3DUDOOHOH	]X	HLQHU	JOHLFKDUWLJ	
ZLUNHQGHQ	'HSRQLHUXQJ	HLQHV	PHQVFKOLFKHQ	6FKlGHOV	LQ	GHU	+|KOH	YRQ	+|KOH	YRQ	0DV	G¶$]LO	GDU	XQG	
RUGQHWH	GLH	)XQGH	DXV	GHU	2IQHW	GHP]XIROJH	LQV	REHUH	0DJGDOpQLHQ	HLQ�	ZDV	GHU	GDPDOLJHQ	(LQVWXIXQJ	I�U	
0DV	G¶$]LO	HQWVSUDFK�	1HXH	5DGLRNRKOHQVWRIIGDWLHUXQJHQ	HUJDEHQ	MHGRFK�	GDVV	GLH	6FKlGHO	GHXWOLFK	M�QJHU	
VLQG	XQG	DXV	GHU	0LWWHOVWHLQ]HLW	XP	�����	Y�	&KU�	VWDPPHQ�	:HLO	6FKPLGW	LQ	GHQ	1HVWHUQ	DXFK	8QWHUNLHIHU	
XQG	+DOVZLUEHO	IDQG�	LVW	GDYRQ	DXV]XJHKHQ�	GDVV	GLH	.|SIH	PLW	+DXW	XQG	+DDU	LQ	GLH	+|KOH	JHWUDJHQ	
ZXUGHQ�	QDFKGHP	VLH	]XYRU	YRQ	GHQ	5�PSIHQ	JHWUHQQW	ZRUGHQ	ZDUHQ�	
	



2E	(QWKDXSWXQJ	GLH	7RGHVXUVDFKH	GHU	��	3HUVRQHQ	ZDU�	OlVVW	VLFK	QLFKW	IHVWVWHOOHQ�	8QYHUKHLOWH	
6FKlGHOYHUOHW]XQJHQ	GHXWHQ	DXI	HLQHQ	JHZDOWVDPHQ	7RG	KLQ�	VLH	N|QQWHQ	GHQ	.|USHUQ	DEHU	DXFK	QDFK	GHP	
7RG	]XJHI�JW	ZRUGHQ	VHLQ�	
$QWKURSRORJHQ	ZLH	'DYLG	:�	)UD\HU	YRQ	GHU	8QLYHUVLW\	RI	.DQVDV	JHKHQ	YRQ	HLQHP	NULHJHULVFKHQ	0DVVDNHU	
LQ	GHQ	2IQHWK|KOHQ	DXV�	$QGHUH	7KHRULHQ	VSUHFKHQ	YRQ	HLQHU	ULWXHOOHQ	2SIHUXQJ	RGHU	.DQQLEDOLVPXV�	'LH	
9HUOHW]XQJHQ	GHXWHQ	]XGHP	DXI	HLQH	)RUP	GHV	6FKlGHONXOWHV	KLQ�	
=XOHW]W	JUXEHQ	GHU	3KDUPD]LHUDW	XQG	+HLPDWIRUVFKHU	(UQVW	)ULFNKLQJHU	XQG	GHU	$UFKlRORJH	)HUGLQDQG	
%LUNQHU	����	XQG	����	LQ	GHQ	2IQHWK|KOHQ	QDFK	SUlKLVWRULVFKHQ	)XQGHQ�	
	

'LH	86�DPHULNDQLVFKHQ	$VWURQDXWHQ	GHU	0LVVLRQHQ	$SROOR	��	XQG	$SROOR	��	EHVXFKWHQ	GLH	2IQHWK|KOHQ	LP	
5DKPHQ	LKUHV	JHRORJLVFKHQ	)HOGWUDLQLQJV	LP	1|UGOLQJHU	5LHV�	
	



































9LOOD 5XVWLFD 
'LH	9LOOD	UXVWLFD	EHL	+ROKHLP	LVW	HLQ	NOHLQHUHU	U|PLVFKHU	*XWVKRI�	GHU	LQ	GHQ	-DKUHQ	����	ELV	����	IUHLJHOHJW	ZXUGH�	6LH	
EHILQGHW	VLFK	LQ	6LFKWZHLWH	GHU	EHUHLWV	LP	0LWWHOSDOlROLWKLNXP	EHZRKQWHQ	2IQHWK|KOHQ	EHL	+ROKHLP�	HLQHP	6WDGWWHLO	YRQ	
1|UGOLQJHQ	LP	/DQGNUHLV	'RQDX�5LHV�	%D\HUQ�	'LH	)XQGDPHQWH	GHU	$QODJH	ZXUGHQ	VFKULWWZHLVH	IUHLJHOHJW�	NRQVHUYLHUW	
XQG	GHU	gIIHQWOLFKNHLW	]XJlQJOLFK	JHPDFKW�	
	

'HU	*XWVKRI	ZDU	LP	0DLHQEDFKWDO	QDKH	GHP	V�GZHVWOLFKHQ	)X�	HLQHV	IDVW	]ZHL	.LORPHWHU	ODQJHQ	+|KHQU�FNHQV	DXV	
.DONVWHLQ	HUULFKWHW	ZRUGHQ�	'LHVHV	)HOVPDVVLY	OLHJW	DP	.UDWHUUDQG	GHV	1|UGOLQJHU	5LHVHV	XQG	KDWWH	DXI	VHLQHU	
+RFKIOlFKH	JHJHQ�EHU	GHU	LP	7DO	OLHJHQGHQ	U|PLVFKHQ	9LOOD	HLQH	XQJHIlKU	���	Y�	&KU�	HUULFKWHWH	%HIHVWLJXQJ	JHWUDJHQ�	
GHUHQ	YHUIODFKWH	:lOOH	GXUFK	PRGHUQH	6WHLQEU�FKH	ZHLWJHKHQG	]HUVW|UW	ZXUGHQ�	'DV	5LHV	JDOW	LQ	GHU	$QWLNH	DOV	
.RUQNDPPHU	GHU	U|PLVFKHQ	3URYLQ]	5DHWLD�	ZDV	VLFK	DXFK	DQ	GHU	=DKO	YRQ	�EHU	��	EH]HXJWHQ	9LOODH	UXVWLFDH	LQ	GLHVHU	
5HJLRQ	EHOHJHQ	OlVVW�	
%HUHLWV	LP	���	-DKUKXQGHUW	ZXUGH	U|PLVFKHV	)XQGJXW	XQWHUKDOE	GHU	2IQHWK|KOHQ	HQWGHFNW�	GRFK	HUVW	����	]HLJWHQ	VLFK	
HUVWH	hEHUUHVWH	GHV	+DXSWKDXVHV	GHU	9LOOD�	,P	=XJH	GHU	)OXUEHUHLQLJXQJ	NRQQWH	����	XQG	����	]XQlFKVW	GLHVH	
+DXSWKDXV	IUHLJHOHJW	XQG	GDV	*HOlQGH	I�U	ZHLWHUH	DUFKlRORJLVFKH	*UDEXQJHQ	JHVLFKHUW	ZHUGHQ�	:HLWHUH	
8QWHUVXFKXQJHQ	HUIROJWHQ	����	XQG	�����	'DEHL	ZXUGH	GHU	JHVDPWH	]HQWUDOH	9LOOHQEHUHLFK	PLW	ZHLWHUHQ	*HElXGHQ	
DXIJHGHFNW	XQG	����	DXI	%HVFKOXVV	GHU	6WDGW	1|UGOLQJHQ	I�U	%HVXFKHU	NRQVHUYLHUW�	+HXWH	JLOW	GLH	+ROKHLPHU	9LOOD	
UXVWLFD	DOV	JU�QGOLFK	HUIRUVFKW�	
	

1HEHQ	GHP	+DXSWJHElXGH	NRQQWHQ	DXI	GHU	)OXU	2IQHW	I�QI	ZHLWHUH	%DXZHUNH�	GDUXQWHU	HLQ	%DG	XQG	7HLOH	GHU	
8PIDVVXQJVPDXHU�	DXIJHGHFNW	ZHUGHQ�	0HLVW	HUULFKWHWHQ	9HWHUDQHQ	GHU	U|PLVFKHQ	$UPHH	QDFK	LKUHU	HKUHQYROOHQ	
(QWODVVXQJ	$QODJHQ	GLHVHU	$UW�	'LH	HKHPDOLJHQ	6ROGDWHQ	WUXJHQ	PLW	LKUHU	ElXHUOLFKHQ	$UEHLW	ZHVHQWOLFK	]XU	
$XIUHFKWHUKDOWXQJ	GHV	:RKOVWDQGHV	XQG	GHU	6LFKHUKHLW	LKUHU	3URYLQ]HQ	EHL�	GD	QLFKW	QXU	GLH	=LYLOEHY|ONHUXQJ�	VRQGHUQ	
LQVEHVRQGHUH	GLH	$UPHH	GRUW	LKUH	9RUUlWH	HLQNDXIWH�	(LQ	DXVJHJUDEHQHU	0�KOVWHLQ	]HLJW�	GDVV	GLH	%HZRKQHU	GHU	9LOOD	LKU	
*HWUHLGH	VHOEVW	JHPDKOHQ	KDEHQ�	1DFK	GHP	%HIXQG	LVW	GLH	+ROKHLPHU	9LOOD	LP	��	-DKUKXQGHUW	Q�	&KU�	HQWVWDQGHQ�	
	

8PIDVVXQJVPDXHU�	%DG	XQG	:LUWVFKDIWVJHElXGH	
'DV	]HQWUDOH	+RIJHOlQGH	PLW	9LOOD�	%DG	XQG	I�QI	:LUWVFKDIWVJHElXGHQ	ZDU	YRQ	HLQHU	PDQQVKRKHQ	+RIPDXHU	XPIULHGHW�	
7HLOH	GLHVHU	8PIDVVXQJVPDXHU	NRQQWHQ	DQ	GHU	1RUGZHVWHFNH	VRZLH	DQ	GHU	6�GVHLWH	HUIDVVW	XQG	IUHLJHOHJW	ZHUGHQ�	,Q	
GLHVHQ	%HUHLFKHQ	ZXUGH	DXFK	HLQH	.RQVHUYLHUXQJ	YRUJHQRPPHQ�	+\JLHQLVFKH	(LQULFKWXQJHQ	ZLH	HLQ	%DG	JHK|UWHQ	
DXFK	LQ	GHQ	3URYLQ]HQ	]XU	DOOJHPHLQHQ	*HVXQGKHLWVSIOHJH�	'DKHU	ZXUGHQ	EHL	GHU	(UULFKWXQJ	DXVQDKPVORV	MHGHU	9LOOD	
UXVWLFD	HLQ	%DGHJHElXGH�	DEHU	]XPLQGHVW	HLQH	EHKHL]EDUH	:DQQH	PLWNRQ]LSLHUW�	'LH	)XQNWLRQVEDXWHQ	DXI	GHP	$UHDO	
ZXUGHQ	MH	QDFK	)XQNWLRQ	XQG	=ZHFN	DOV	6WHLQ�	RGHU	6WHLQVRFNHOEDX	HUULFKWHW�	
	

+DXSWKDXV	
'DV	+DXSWKDXV	EHVD�	QLFKW	GLH	W\SLVFKHQ�	GLH	+DXSWIDVVDGH	GHV	%DXZHUNV	EHWRQHQGHQ	5LVDOLWHQ�	HV	ZLUNW	VHKU	
EHVFKHLGHQ	XQG	]lKOW	]X	GHQ	QDFK	LKP	EHQDQQWHQ�	KHXWH	LQWHUQDWLRQDO	EHNDQQWHQ	+|IHQ	YRP	7\S	+ROKHLP�	-RFKHQ	
*DUEVFK	JODXEWH	]XQlFKVW�	GDVV	HV	VLFK	EHL	GHP	VSlWHU	DOV	:RKQKDXV	LGHQWLIL]LHUWHQ	*HElXGH	XP	7HLOH	HLQHV	
:LUWVFKDIWVEDXHV	KDQGHOWH�	GD	GLH	+ROKHLPHU	9LOOD	QLFKW	LQ	GDV	GDPDOV	EHNDQQWH�	JlQJLJH	%DXVFKHPD	SDVVWH�	'LH	
)XQGDPHQWH	PLW	UHFKWHFNLJHP	*UXQGULVV	]HLJHQ	HLQHQ	QLFKW	�EHUGDFKWHQ	,QQHQKRI�	DQ	GHQ	]ZHL	VHLWOLFKH	5DXPIROJHQ	
�EHU	(FN	DQJUHQ]WHQ�	)�U	GLH	HLQIDFKH	%DXZHLVH	EH]HLFKQHQG	LVW	GDV	)HKOHQ	HLQHU	+\SRNDXVWKHL]XQJ	XQG	HLQHV	
.HOOHUV�	:LH	GLH	)XQGH	]HLJHQ�	EHVD�	GHU	%DX	MHGRFK	*ODVIHQVWHU	XQG	KDWWH	ZRKO	HLQ	6FKLQGHOGDFK�	'DUDXI	GHXWHW	GDV	
)HKOHQ	YRQ	'DFK]LHJHOQ	KLQ�	6WDWWGHVVHQ	ZXUGHQ	LP	%UDQGVFKXWW	GHV	+DXVHV	KXQGHUWH	(LVHQQlJHO	YRUJHIXQGHQ�	
(QWVSUHFKHQG	GHU	PHGLWHUUDQHQ	%DXWUDGLWLRQ	ZDU	DXFK	LQ	+ROKHLP	GHU	:RKQEHUHLFK	�SDUV	XUEDQD�	YRQ	GHQ	
:LUWVFKDIWVEDXWHQ	�SDUV	UXVWLFD�	VHSDULHUW�	'HQ	JOHLFKHQ	9RUJDEHQ	IROJHQG�	NRQQWHQ	YRP	9LOOHQJHElXGH	DXV	DOOH	
1HEHQJHElXGH	HLQJHVHKHQ	ZHUGHQ�	GD	HV	�EHU	LKQHQ�	DXI	HLQHP	VDQIW	DEIDOOHQGHQ	+DQJ�	HUULFKWHW	ZRUGHQ	ZDU�	'HU	
WDOZlUWV	JHULFKWHWH	7HLO	GHV	:RKQKDXVHV	ZDU	K|FKVWZDKUVFKHLQOLFK	]ZHLJHVFKRVVLJ�	
	

1RFK	�������	Q�	&KU�	HUULFKWHWHQ	GLH	+RIEHVLW]HU	HLQHQ	$OWDU	I�U	-XSLWHU�	'RFK	P|JOLFKHUZHLVH	EHUHLWV	ZlKUHQG	GHV	
]ZHLWHQ	JUR�HQ	$ODPDQQHQHLQIDOOV	XP	�������	Q�	&KU��	GHQ	GHU	$UFKlRORJH	XQG	1XPLVPDWLNHU	+DQV�-|UJ	.HOOQHU	
DQKDQG	YRQ	YLHOHQ	0�Q]IXQGHQ	LQ	UDHWLVFKHQ	.DVWHOOHQ	HUPLWWHOWH�	VSlWHVWHQV	DEHU	PLW	GHP	HQGJ�OWLJHQ	/LPHVIDOO	
�������	Q�	&KU��	JLQJ	GLH	+ROKHLPHU	9LOOHQDQODJH	I�U	LPPHU	XQWHU�	(LQH	%UDQGVFKLFKW	LP	+DXSWKDXV	GHXWHW	GDV	
JHZDOWVDPH	(QGH	GHU	+RIDQODJH	DQ�	:LH	GLH	DXV	GLHVHU	6FKLFKW	JHERUJHQHQ	)XQGH	]HLJHQ�	JHVFKDK	GLH	
%UDQGNDWDVWURSKH	XP	GLH	0LWWH	GHV	��	-DKUKXQGHUWV�	,Q	GHP	QLHGHUJHEUDQQWHQ	:RKQKDXV	IDQGHQ	GLH	$UFKlRORJHQ	QRFK	
GLH	hEHUUHVWH	VHLQHU	HLQVWLJHQ	%HZRKQHU�	GLH	XQEHVWDWWHW	LQ	GHQ	5XLQHQ	OLHJHQ	JHEOLHEHQ	ZDUHQ�	
	
=X	GHQ	KHUDXVUDJHQGHQ	)XQGHQ	DXV	GHU	%UDQGVFKLFKW	GHV	+DXSWKDXVHV	JHK|UW	GLH	6WDWXHWWH	HLQHV	6DW\U�	GHVVHQ	
$XJHQ	DXV	6LOEHU	EHVWDQGHQ�	0|JOLFKHUZHLVH	ZDU	DXFK	GDV	I�U	GHQ	6DW\U	W\SLVFKH	%ODVLQVWUXPHQW�	GLH	'RSSHOIO|WH	
�$XORV��	DXV	6LOEHU�	'DV	,QVWUXPHQW	JLQJ	DEHU	ZRKO	VFKRQ	LQ	GHU	$QWLNH	YHUORUHQ�	:HLWHUH	EHGHXWHQGH	)XQGHQ	ZDUHQ	
]ZHL	)LEHOQ�	ZLH	VLH	EHL	GHU	U|PLVFKHQ	$UPHH	JHWUDJHQ	ZRUGHQ	VLQG�	)XQGH	DXV	GHU	9LOOD	N|QQHQ	LP	6WDGWPXVHXP	
1|UGOLQJHQ	EHVLFKWLJW	ZHUGHQ�	
	




