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*OLHGHUXQJ

,�����9RUEHPHUNXQJ� �
,,����:HVHQWOLFKHV�(UJHEQLV� �
,,,���(LQI�KUXQJ� ��

���'LH�,QLWLDWLYH�%�UJHUEHJHKUHQ�6FKORVVSDUN�%UDXQVFKZHLJ� ��
���'LH�+DOWXQJ�GHV�2EHUE�UJHUPHLVWHUV�]XP�%�UJHUEHJHKUHQ

XQG�GLH�(QWVFKHLGXQJ�GHV�9HUZDOWXQJVDXVVFKXVVHV�YRP������������ ��
���'LH�0LWWHLOXQJ�GHU�,QLWLDWLYH�]XU�(QWVFKHLGXQJ�GHV�9HUZDOWXQJVDXVVFKXVVHV

�EHU�GDV�ZHLWHUH�9RUJHKHQ� ��

,9��'LH�9HUDQWZRUWXQJ�GHV�/DQGHV�I�U�GLH�=XNXQIW�GHV�6FKORVVSDUNV� ��

���'HU�Å6FKORVVYHUWUDJ�YRQ������ ��
���*�OWLJNHLW�RGHU�8QJ�OWLJNHLW�GHV�6FKORVVYHUWUDJHV� ��
���$XVVDJHQ�]XP�6WDQG�GHU�9HUKDQGOXQJHQ��EHU�.RPSHQVDWLRQVUHJHOXQJ

I�U�GDV�/DQG ��
D��3UHVVHPLWWHLOXQJ�GHV�2EHUE�UJHUPHLVWHUV�YRP�����������

Å(LQLJXQJ��EHU�6FKORVVSDUNYHUWUDJ�VWHKW�EHYRU´� ��

E�� %HVFKOXVVYRUVFKODJ� GHU� 9HUZDOWXQJ� ]XU� %HUDWXQJ� GXUFK� )LQDQ]DXVVFKXVV� XQG
9HUZDOWXQJVDXVVFKXVV�DP������������ ��

F��9HUKDQGOXQJVVWDQG�DXV�GHU�6LFKW�GHV�/DQGHV�²�9HUPHUN�GHV�/DQGHV�
OLHJHQVFKDIWVIRQGV� YRP� ������������ 'URKW� HLQH� JHULFKWOLFKH� $XVHLQDQGHUVHW�
]XQJ"� ��

���5HFKWVPLVVEUlXFKOLFKH�XQG�JHVHW]ZLGULJH�3ODQXQJVYHUHLQEDUXQJ� ��
���5HFKWOLFKH�.RQVHTXHQ]� ��
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9��9HUDQWZRUWXQJ�GHV�/DQGHV�JHJHQ�EHU�GHQ�6WlGWHQ�XQG�*HPHLQGHQ
LP�8PIHOG�YRQ�%UDXQVFKZHLJ� ��

���)LQDQ]ZLUWVFKDIWOLFKH�%HGHXWXQJ�GHV�.DXISUHLVYHU]LFKWHV� ��
���.RQVHTXHQ]HQ� ��
���)UDJHQ�DQ�GLH�/DQGHVUHJLHUXQJ� ��

9,��'DV�:HLWHUYHUlX�HUXQJVJHVFKlIW�GHU�6WDGW�%UDXQVFKZHLJ�PLW�(&(� ��
���'HU�9RUYHUWUDJ�YRP������������ ��
���(XURSDUHFKWOLFK�XQ]XOlVVLJ�%HLKLOIH"� ��

9,,��'LH�YHUIDVVXQJVUHFKWOLFKH�9HUDQWZRUWXQJ�GHV�/DQGHV�²�9HUVWR��JHJHQ
6WDDWV]LHOEHVWLPPXQJ�I�U�GHQ�8PZHOWVFKXW]�LQ�$UW�����D�**� ��

���'LH�QRUPDWLYH�)XQNWLRQ�GHU�6WDDWV]LHOEHVWLPPXQJ
I�U�GHQ�8PZHOWVFKXW] ��

���'LH�%HGHXWXQJ�GHV�6FKORVVSDUNV�I�U�GLH�,QWHJULWlW�GHU
GHU/HEHQVJUXQGODJHQ� ��

���'DV�IHKOHQGH�5HFKWVEHZXVVWVHLQ�DXI�EHLGHQ�6HLWHQ ��
���'LH�YHUIDVVXQJVUHFKWOLFKHQ�$QIRUGHUXQJHQ�DQ�HLQH�=XVWLPPXQJVHQW�

VFKHLGXQJ�GHV�/DQGHV� ��

9,,,��'LH�8Q]XOlVVLJNHLW�GHV�YRUKDEHQEH]RJHQHQ�%HEDXXQJVSODQV
Å(LQNDXIV]HQWUXP�6FKORVV�$UFDGHQ´ ��

���'LH�=XOlVVLJNHLWVYRUDXVVHW]XQJHQ�JHP�������$EV����%DX*% ��
���'LH�$N]HSWDQ]SUREOHPH�GHU�(&(�9RUKDEHQSODQXQJ ��
���'LH�.RQVHTXHQ]HQ�I�U�GLH�(QWVFKHLGXQJ�GHV�5DWHV�JHP�

�����$EV����%DX*%��EHU�GHQ�(&(�$QWUDJ ��
���'HU�9RUVFKODJ�GHU�,QLWLDWLYH��GLH��EHUIO�VVLJHQ�9HUKDQGOXQJHQ

DXI�GHQ�9HUZDOWXQJVHEHQHQ�YRQ�6WDGW�XQG�/DQG�HLQ]XVWHOOHQ ��
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,��9RUEHPHUNXQJ

���'HP�5HFKWVJXWDFKWHQ�LVW�HLQH�VFKULIWOLFKH�$QN�QGLJXQJ�YRUDXVJHJDQJHQ��LQ�GHU�²�XQWHU
]HLWOLFKHP�'UXFN�²�GLH�KLHU�]X�EHKDQGHOQGH�3UREOHPDWLN�LQ�HUVWHQ�*UXQG]�JHQ�DXIJH]HLJW
ZRUGHQ�LVW��'HU�0LWLQLWLDWRU�GHU�,QLWLDWLYH�%�UJHUEHJHKUHQ�6FKORVVSDUN�%UDXQVFKZHLJ��3URI�
%HUWKROG�%XUNKDUGW�� KDW�GLHVH�$QN�QGLJXQJ�PLW� GHP�GLHVHP�*XWDFKWHQ� DOV� $QKDQJ�EHL�
JHI�JWHQ�6FKUHLEHQ�X�D��GHP�0LQLVWHUSUlVLGHQWHQ��EHUVDQGW��PLW�GHU�%LWWH��GLH�YROOVWlQGLJH
)DVVXQJ� GHV� 5HFKWVJXWDFKWHQV� DE]XZDUWHQ�� )�U� GLH� &'8�)UDNWLRQ� LP�1LHGHUVlFKVLVFKHQ
/DQGWDJ� KDW� GHUHQ� VWHOOYHUWUHWHQGH� 9RUVLW]HQGH�� )UDX� /DQGWDJVDEJHRUGQHWH� +HLGHPDULH
0XQGORV�� LQ�HLQHP�6FKUHLEHQ�YRP������������HV�DOV� VLQQYROO� EH]HLFKQHW�� Å]XQlFKVW� GLH
ZHLWHUH� (QWZLFNOXQJ�GHV�%�UJHUEHJHKUHQV�DE]XZDUWHQ� XQG� QDFK�9RUOLHJHQ� GHU� YROOVWlQGL�
JHQ�)DVVXQJ�GHV�YRQ�,KQHQ�HUVWHOOWHQ�5HFKWVJXWDFKWHQV�HYWO��ZHLWHUH�6FKULWWH�HLQ]XOHLWHQ´�

'HU�9HUIDVVHU�KDWWH�GDV�5HFKWVJXWDFKWHQ�DP������������DEJHVFKORVVHQ�
%HYRU� VHLQH� $XIWUDJJHEHU� GDV�*XWDFKWHQ� ]XP�9HUVDQG� EULQJHQ� NRQQWHQ�� KDW� GLH� %UDXQ�
VFKZHLJHU�=HLWXQJ�DP��������²�HUNHQQEDU�LQ�)RUPXOLHUXQJHQ��GLH�GHP�2EHUE�UJHUPHLVWHU
'U��*HUG�+RIIPDQQ�JHOXQJHQ�ZDUHQ���EHULFKWHW��GHU�6FKORVVSDUN�9HUWUDJ�JHK|UH�GHU�*H�
VFKLFKWH�DQ��GDV� /DQG�KDEH�DXI� VHLQH�5HFKWH� YHU]LFKWHW�� G�� K�� GHP�3ODQ�GHU� 6WDGW� ]XJH�
VWLPPW��GHQ�6FKORVVSDUN�NDXISUHLVIUHL�GHU�(&(�]X��EHUHLJQHQ�

'DV�PLW� GHU� VFKULIWOLFKHQ�$QN�QGLJXQJ�GHV�5HFKWVJXWDFKWHQV� YRQ�GHU� ,QLWLDWLYH� %�UJHUEH�
JHKUHQ�YHUIROJWH�1DK]LHO��GHQ�YHUDQWZRUWOLFKHQ�(QWVFKHLGXQJVWUlJHUQ�+LQZHLVH�DXI�UHFKWOL�
FKH�*HVLFKWVSXQNWH�]X�JHEHQ��GLH�YRQ�LKQHQ�EHL�GHQ�9HUKDQGOXQJHQ��EHU�GLH�=XVWLPPXQJ
GHV�/DQGHV�]XP�9HUNDXI�GHV�6FKORVVSDUNV�DQ�(&(�QDFK�$XIIDVVXQJ�GHU�,QLWLDWLYH�%�UJHUEH�
JHKUHQ�EHDFKWHW�ZHUGHQ�P�VVHQ��NRQQWH�VRPLW�QLFKW�PHKU�HUUHLFKW�ZHUGHQ�
:HQQ�GDV�5HFKWVJXWDFKWHQ�GHVKDOE�VHLQH�Å:DUQIXQNWLRQ´�QLFKW�PHKU�]X�HUI�OOHQ�YHUPDJ�
NDQQ�VHLQ�,QKDOW�GHQQRFK�%HDFKWXQJ�EHDQVSUXFKHQ�
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'LH�JHIXQGHQHQ�(UJHEQLVVH�ZHUGHQ�LQ�GHU�$XVHLQDQGHUVHW]XQJ�XP�GLH�=XNXQIW�GHV�6FKORV�
VSDUNV�YRQ�%UDXQVFKZHLJ�LQ�PHKUIDFKHU�+LQVLFKW�%HGHXWXQJ�HUODQJHQ�
:�QVFKHQVZHUW� LVW� ]XQlFKVW� YRU�DOOHP��GDVV�GDV�(UJHEQLV�GHU� QXQPHKU�DEJHVFKORVVHQHQ
9HUKDQGOXQJHQ�DXI�/DQGHVHEHQH�XQG�VWlGWLVFKHU�(EHQH��EHUSU�IW�ZLUG��HLQHUVHLWV��YRQ�GHQ
9HUDQWZRUWOLFKHQ� LQ�5HJLHUXQJ�XQG�9HUZDOWXQJ��DQGHUHUVHLWV� YRQ�0LWJOLHGHU� LQ�GHQ�3DUOD�
PHQWHQ��GLH�YRQ�GHU�%�UJHUVFKDIW� ]XU�.RQWUROOH�GHU�([HNXWLYHQWVFKHLGXQJHQ�JHZlKOW�ZXU�
GHQ�

)�U�GLHVH�hEHUSU�IXQJ�EHKDOWHQ�GLH�UHFKWOLFKHQ�+LQZHLVH��GLH�DXV�DNWXHOOHP�$QODVV�LQ�GHQ
HUVWHQ�)HEUXDUWDJHQ�QRFK�HUJlQ]W�ZRUGHQ�VLQG��LKUHQ�:HUW�

(V�NDQQ�QLFKW�LP�DOOHLQLJHQ�,QWHUHVVH�GHU�,QLWLDWLYH�%�UJHUEHJHKUHQ�OLHJHQ��GDVV�]X�GHQ�)UD�
JHQ��GLH�LQ�GLHVHP�*XWDFKWHQ�JHVWHOOW�ZHUGHQ��YRQ�GHQ�JHZlKOWHQ�$EJHRUGQHWHQ�LQ�6WDGW
XQG�/DQG�$QWZRUWHQ�HLQJHIRUGHUW�ZHUGHQ��GHUHQ�*ODXEZ�UGLJNHLW�VLH�SU�IHQ�N|QQHQ�
:LH�GLH�HLQ]HOQHQ�$QWZRUWHQ�DXVIDOOHQ��RE�VLH�JODXEZ�UGLJ�VLQG�XQG��EHU]HXJHQ�N|QQHQ�
ZHOFKH� 6FKOXVVIROJHUXQJHQ� DXV� GHP� =XVDPPHQKDQJ� DOOHU� $QWZRUWHQ� JH]RJHQ� ZHUGHQ
VROOWHQ��GLHV�DOOHV�EOHLEW�I�U�GLH�JHVDPWH�gIIHQWOLFKNHLW�ZLFKWLJ�

���$XV�6LFKW�GHU�,QLWLDWLYH�%�UJHUEHJHKUHQ�ZLUG�LQ�GHU�$XVHLQDQGHUVHW]XQJ�XP�GLH�=XNXQIW
GHV�6FKORVVSDUNV�LPPHU�ZLHGHU�YRQ�'HIL]LWHQ�]X�VSUHFKHQ�VHLQ��GLH�GHQ�9HUKDQGOXQJV��XQG
(QWVFKHLGXQJVYHUODXI�XQWHU�GHP�*HVLFKWVSXQNW�PDQJHOQGHU�7UDQVSDUHQ]�NHQQ]HLFKQHQ�

*UXQGOHJHQGH�9RUDXVVHW]XQJ�I�U�HLQH�9HUZLUNOLFKXQJ�GHV�LQ�GHU�*HPHLQGHYHUIDVVXQJ�EH�
VRQGHUV�QDFKGU�FNOLFK�YHUDQNHUWHQ�'HPRNUDWLHSULQ]LSV��LVW��GDVV�ZLFKWLJH��I�U�GLH�6WDGWHQW�
ZLFNOXQJ�EHGHXWVDPH�)UDJH�QLFKW�KLQWHU�ÅYHUVFKORVVHQHQ�7�UHQ´�EHKDQGHOW�ZHUGHQ�

:LFKWLJH� =XNXQIWVHQWVFKHLGXQJHQ� P�VVHQ� LQ� WUDQVSDUHQWHQ� 9HUIDKUHQ� VR� YRUEHUHLWHW� XQG
JHWURIIHQ�ZHUGHQ��GDVV�GHU�%�UJHU�VLH�YHUIROJHQ�XQG�NRQWUROOLHUHQ�NDQQ
'HU� 9HUZDOWXQJVDXVVFKXVV� GHU� 6WDGW� %UDXQVFKZHLJ� KDW� KLQWHU� YHUVFKORVVHQHQ� 7�UHQ� �EHU
GLH�$QUHJXQJ�EHUDWHQ��GLH�3URI��%XUNKDUGW�JHP�������F�*HPHLQGHRUGQXQJ�]XU�9HUZLUNOL�
FKXQJ�GHV�'HPRNUDWLHSULQ]LSV�DQ�GHQ�5DW�GHU� 6WDGW�%UDXQVFKZHLJ�JHULFKWHW� KDWWH��$QUH�
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JXQJ�XQG�$QWZRUW� VLQG� LP�$QKDQJ�EHLJHI�JW��'LH� 7H[WH� YHUGHXWOLFKHQ�� GDVV� GHU� 9HUZDO�
WXQJVDXVVFKXVV�GHQ�$QIRUGHUXQJHQ�GHV�'HPRNUDWLHJHERWV�QLFKW�JHUHFKW�JHZRUGHQ�LVW� �

������������������������������������������
� ��6LHKH�GD]X�LP�$QKDQJ�GHV�5HFKWVJXWDFKWHQV�DOV�$QODJH��������GLH�$QUHJXQJ�JHP�������F�XQG�GLH�(QWVFKHL�
GXQJ�GHV�9HUZDOWXQJVDXVVFKXVVHV�YRP������������
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,,��:HVHQWOLFKHV�(UJHEQLV�²�:DV�EOHLEW"

���'HU�6FKORVVSDUN��GHU�QDFK�GHU�%HZHUWXQJ�GHU�6WDGW�%UDXQVFKZHLJ�HLQHQ�:HUW�YRQ�PLQG�
�����0LR�� (XUR� YHUN|USHUW�� LVW� GHU� 6WDGW������ YRP� /DQG�1LHGHUVDFKVHQ� JHVFKHQNW� ZRU�
GHQ� � � ,P�6FKORVVYHUWUDJ� LVW�GLHVH�6FKHQNXQJ�PLW�9HUSIOLFKWXQJHQ�GHU�6WDGW�YHUNQ�SIW�ZRU�
GHQ��GLH�JUXQGEXFKUHFKWOLFK�JHVLFKHUW�ZRUGHQ�VLQG��'LHV�JLOW�YRU�DOOHP�I�U�GLH�9HUSIOLFKWXQJ
GHU�6WDGW��*UXQGVW�FNH�DXV�GHP�%HUHLFK�GHV�6FKORVVSDUNV�QXU�PLW�=XVWLPPXQJ�GHV�1LH�
GHUVlFKVLVFKHQ�0LQLVWHUV�GHU�)LQDQ]HQ�JDQ]�RGHU�LQ�7HLOHQ�]X�YHUNDXIHQ�E]Z��DQGHUV�QLFKW
DOV�|IIHQWOLFKH�*U�QDQODJH�]X�YHUZHQGHQ�

9HUWUHWHU�GHV�/DQGHV�1LHGHUVDFKVHQ�XQG�GHU�6WDGW�%UDXQVFKZHLJ�KDEHQ�LQ�9HUKDQGOXQJHQ
�EHU�GLH�(UWHLOXQJ�GHU�=XVWLPPXQJ�GHV�/DQGHV�]XU�9HUlX�HUXQJ�GHV�6FKORVVSDUNV�DQ�(&(
HLQH�/|VXQJ�I�U�GDV�3UREOHP�JHVXFKW��ZLH�GLH�Å1DFKWHLOH´��GLH�GHP�/DQG�EHL�HLQHP�Å9HU�
]LFKW� DXI� VHLQH� 5HFKWH� DXV� GHP� 6FKORVVYHUWUDJ´� HQWVWHKHQ�� GXUFK� /HLVWXQJHQ� GHU� 6WDGW
%UDXQVFKZHLJ�DXVJHJOLFKHQ�ZHUGHQ�N|QQHQ�
%HL� IU�KHUHQ�9HUNlXIHQ�YRQ�)OlFKHQ�DP�6FKORVVSDUN�DXV�GHP�HKHPDOLJHQ�/LHJHQVFKDIWV�
EHVWDQG�GHV�/DQGHV�KDW�GDV�/DQG�HLQHQ�7HLO�GHV�.DXISUHLVHV�HUKDOWHQ��'LHVHU�/|VXQJVZHJ
VWHKW�QLFKW�]XU�9HUI�JXQJ��ZHLO�GHU�2EHUE�UJHUPHLVWHU�²�PLW�%LOOLJXQJ�GHV�9HUZDOWXQJVDXV�
VFKXVVHV��GHU�QXU�LQ�QLFKW�|IIHQWOLFKHQ�6LW]XQJHQ�WDJW��²�LQ�HLQHP�Å9RUYHUWUDJ´�PLW�(&(�YHU�
HLQEDUW�KDW��GDVV�GDV�%DXJUXQGVW�FN�I�U�GDV�(LQNDXIV]HQWUXP�]XU�1HWWRJU|�H�YRQ�������
Pò�NDXISUHLVIUHL��EHUWUDJHQ�ZHUGHQ�VROO�

'DV�/DQG�XQG�GLH�6WDGW�%UDXQVFKZHLJ�KDEHQ� VWDWWGHVVHQ�DXI�9HUZDOWXQJVHEHQH�HLQH� /|�
VXQJ�DXVJHKDQGHOW��GLH��DXV�5HFKWVJU�QGHQ�QLFKW�YHUHLQEDUW�ZHUGHQ�GDUI�
:HVHQWOLFKHU�%HVWDQGWHLO�GHU�YRP�2EHUE�UJHUPHLVWHU�YRUJHVFKODJHQHQ�Å.RPSHQVDWLRQVO|�
VXQJ´�LVW�QlPOLFK�HLQH�UHFKWOLFK�XQ]XOlVVLJH�3ODQXQJVYHUHLQEDUXQJ��6LH�VLHKW�YRU��GDVV�GLH
6WDGW�%UDXQVFKZHLJ�XQYHUNlXIOLFKH�/DQGHVOLHJHQVFKDIWHQ��GLH�]XU]HLW�DOV�.OHLQJDUWHQJHOlQ�
GH�JHQXW]W�ZHUGHQ�E]Z��GHU�WHFKQLVFKHQ�8QLYHUVLWlW�%UDXQVFKZHLJ�DOV�(QWZLFNOXQJVJHOlQGH
UlXPOLFKH�(UZHLWHUXQJVP|JOLFKNHLWHQ�VLFKHUQ�VROO��ZHUWKDOWLJ�PDFKW��,Q�HLQHU�%HVFKOXVVYRU�
ODJH� I�U�GLH� �QLFKW�|IIHQWOLFKH��� 6LW]XQJ�GHV�9HUZDOWXQJVDXVVFKXVVHV�� GLH�DP�����������
VWDWWJHIXQGHQ� KDW�� KDW� GHU�2EHUE�UJHUPHLVWHU� ]XP� =ZHFN� XQG� =LHO� GLHVHU� 9HUHLQEDUXQJ
������������������������������������������
� ��'HU�PLW�����0LR��'0������YHUHLQEDUWH�.DXISUHLV�LVW�VHLQHU]HLW�LQ�YROOHU�+|KH�DXV�/DQGHVPLWWHOQ�ILQDQ]LHUW
ZRUGHQ�
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IRUPXOLHUW��Å$XV�GHU�9HUZHUWXQJ�GLHVHU�/LHJHQVFKDIWHQ�VROO�GHP�/DQG�HLQ�HUKHEOLFKHU�ZLUW�
VFKDIWOLFKHU�9RUWHLO�HUZDFKVHQ��PLW�GHP�HV�VHLQH�1DFKWHLOH�DXV�GHP�9HU]LFKW�DXI�GLH�5HFKWH
DXV�GHP�6FKORVVYHUWUDJ�DXVJOHLFKHQ�ZLOO�´�'HU�9HUWUHWHU� GHV� /DQGHV� EHZHUWHW� GLHVHQ� ÅHU�
KHEOLFKHQ�ZLUWVFKDIWOLFKHQ�9RUWHLO´�PLW� UG����0LR��(XUR��GLH�GHP�/DQG�ÅPLWWHO��ELV� ODQJIUL�
VWLJ´�DOV� .DXISUHLV� I�U� GHU]HLW� XQYHUNlXIOLFKH� /DQGHVOLHJHQVFKDIWHQ� ]XIOLH�HQ� N|QQHQ��'LH
0HWKRGH��PLW�GHU�GLHVH�%RGHQZHUWVWHLJHUXQJ�EHZHUNVWHOOLJW�ZHUGHQ�VROO��KDW�GHU�2EHUE�U�
JHUPHLVWHU� LQ� HLQHU� 7LVFKYRUODJH� GHQ� 0LWJOLHGHUQ� GHV� 9HUZDOWXQJVDXVVFKXVVHV� ZLH� IROJW
EHVFKULHEHQ��Å'DI�U�VROO�HLQ�%HEDXXQJVSODQYHUIDKUHQ�GXUFKJHI�KUW�ZHUGHQ�PLW�GHP�=LHO�
LP�5DKPHQ�GHU�SODQXQJVUHFKWOLFKHQ�*HJHEHQKHLWHQ�GLH�9RUDXVVHW]XQJHQ�I�U�HLQH�K|KHU�
ZHUWLJH�1XW]XQJ�GHV�*UXQGVW�FNHV��]��%��Å:RKQHQ´��]X�VFKDIIHQ�´

'HU�9RUVFKODJ�GHU�6WDGW��GHQ�JHVHW]OLFKHQ�3ODQXQJVDXIWUDJ������$EV����%DX*%��GHUDUW�JH�
]LHOW� I�U� GLH� 3URGXNWLRQ� YRQ�:HUWVWHLJHUXQJHQ� I�U� /DQGHVOLHJHQVFKDIWHQ� ]X� LQVWUXPHQWDOL�
VLHUHQ�� LVW� UHFKWVPLVVEUlXFKOLFK��'LH� 7DWVDFKH�� GDVV� DXVJHUHFKQHW� GLH� /DQGHVOLHJHQVFKDIW
�Å$P� %�OWHQ´��� GLH� PLW� GHU� GHU]HLWLJHQ� $XVZHLVXQJ� DOV� Å6RQGHUJHELHW� +RFKVFKXOH´� GHU
7HFKQLVFKHQ� 8QLYHUVLWlW� %UDXQVFKZHLJ� UlXPOLFKH� (QWZLFNOXQJVP|JOLFKNHLWHQ� VLFKHUQ� VROO�
I�U� HLQH� ÅK|KHUZHUWLJH�1XW]XQJ´� �Å]�%��:RKQHQ´�� �EHUSODQW�ZHUGHQ� VROO�� ZLUIW� GLH� )UDJH
DXI�
:LHYLHO� LVW�HV�GHU�6WDGW�%UDXQVFKZHLJ�ZHUW�� I�U� LKUHQ�6FKORVVSDUN� HLQ�(LQNDXIV]HQWUXP� ]X
HUKDOWHQ��HLQHU�6WDGW��GLH�:LVVHQVFKDIWVVWDQGRUW�VHLQ�XQG�.XOWXUKDXSWVWDGW�(XURSDV�ZHUGHQ
ZLOO��²�HLQ�(LQNDXIV]HQWUXP��ZHOFKHV�WHLOZHLVH�HLQH�KLVWRULVFKH�6FKORVVIDVVDGH�DXIZHLVHQ�VROO
²�LQ�ZHOFKHU�4XDOLWlW�DXFK�LPPHU�

'DV�LQ�$UW�����**�YHUDQNHUWH�5HFKWVVWDDWVSULQ]LS�DSSHOOLHUW�PLW�GHP�*HERW�GHU�Å*HVHW]�
Pl�LJNHLW� GHU� 9HUZDOWXQJ´� DQ� GLH� 9HUDQWZRUWOLFKHQ� DXI� GHQ� 9HUZDOWXQJVHEHQHQ� LQ� 6WDGW
XQG�/DQG��EHL�LKUHQ�(QWVFKHLGXQJHQ�GLH�5HFKWVRUGQXQJ�]X�UHVSHNWLHUHQ��)�U�GDV�/DQG�PXVV
VLFK�VFKRQ�DXV�GLHVHP�*UXQGH�GLH�$QQDKPH�GHV�UHFKWOLFK�XQ]XOlVVLJHQ�/|VXQJVYRUVFKOD�
JHV�YHUELHWHQ�

���(LQH�)RUWI�KUXQJ�GHU�9HUKDQGOXQJHQ�PLW�GHP�=LHO��I�U�GLH�(UWHLOXQJ�GHU�=XVWLPPXQJ�]XU
9HUlX�HUXQJ� GHV� 6FKORVVSDUNV� DQ� (&(� HLQH� UHFKWOLFK� YHUDQWZRUWEDUH� /|VXQJ� ]X� ILQGHQ�
HPSILHKOW�VLFK�QLFKW�



�

'DV�6FKXW]SULQ]LS�GHU�6WDDWV]LHOEHVWLPPXQJ� I�U�GHQ�8PZHOWVFKXW]� LQ�$UW�����D�**�� GDV
YRQ�GHQ�$QJHK|ULJHQ�GHU�YROO]LHKHQGHQ�*HZDOW�QDFK�GHP�:LOOHQ�GHV�9HUIDVVXQJVJHEHUV
ÅJOHLFKUDQJLJ� XQG� JOHLFKJHZLFKWLJ´�PLW� GHP� 5HFKWVVWDDWVSULQ]LS� LQ� $UW�����**� EHDFKWHW
ZHUGHQ�PXVV��VFKOLH�W�HLQHQ�9HUKDQGOXQJVHUIROJ�DXV�

'LH�9HUIDVVXQJVYRUVFKULIW� OHJW�GHP�/DQG�GLH�3IOLFKW�DXI��GLH� ,QWHJULWlW�GHV�6FKORVVSDUNV�]X
VFK�W]HQ��+|KHU� JHZLFKWLJH�*U�QGH�� GLH� VHLQH�2SIHUXQJ� ]XJXQVWHQ�HLQHU� %HEDXXQJ�PLW
HLQHP�(LQNDXIV]HQWUXP�UHFKWIHUWLJHQ�N|QQWHQ��VWHKHQ�GHP�/DQG�I�U�GLH�(QWVFKHLGXQJ��EHU
GLH�(UWHLOXQJ�GHU�=XVWLPPXQJ�GHV�)LQDQ]PLQLVWHUV�QLFKW�]XU�9HUI�JXQJ��GLH�)UDJH��ZHOFKHV
$QJHERW� GLH� 6WDGW� %UDXQVFKZHLJ� HWZD� EHL� GHU� )RUWI�KUXQJ� GHU� 9HUKDQGOXQJHQ� DXI� GHQ
7LVFK�OHJHQ�N|QQWH��VWHOOW�VLFK�GHQ�9HUKDQGOXQJVI�KUHUQ�QLFKW�

'DV�LQ�$UW�����D�**�YHUDQNHUWH�Å9HUPHLGXQJVJHERW´�EHJU�QGHW�I�U�GDV�/DQG�YLHOPHKU�GLH
9HUSIOLFKWXQJ�� GLH� =HUVW|UXQJ� GHV� 6FKORVVSDUNV� GXUFK� GHVVHQ� %HEDXXQJ�PLW� HLQHP� (LQ�
NDXIV]HQWUXP�PLW�HLQHU�1HLQ�(QWVFKHLGXQJ�]X�YHUKLQGHUQ�



��

���'DV�*XWDFKWHQ�PDFKW�DX�HUGHP�DXI�)ROJHQGHV�DXIPHUNVDP�

:HU� VLFK� WURW]� GHU� UHFKWOLFKHQ�*HVLFKWVSXQNWH�� GLH� ]XU� $EOHKQXQJ� GHU� 9HUHLQEDUXQJVYRU�
VFKOlJH� I�KUHQ�P�VVHQ�� I�U� GLH� $QQDKPH� GHV� YRP�2EHUE�UJHUPHLVWHU� IRUPXOLHUWHQ� (QW�
ZXUIV�DXVVSUHFKHQ�ZLOO��PXVV�VLFK�DQJHVLFKWV�GHU�7DWVDFKH��GDVV�GLHVHU�PLW�VHLQHP�(QWZXUI
GDV�/LHJHQVFKDIWVYHUP|JHQ�GHU�6WDGW�%UDXQVFKZHLJ�XP������0LR��(XUR�HUK|KHQ�ZLOO��QRFK
PLW�IROJHQGHQ�)UDJHQ�EHIDVVHQ�

• 0XVV� QLFKW� GHU� /DQGWDJ� EHWHLOLJW� ZHUGHQ�� ZHQQ� VLFK� GDV� /DQG� LQ� %HVFKHLGHQKHLW
�EHQ�XQG�PLW���������(XUR�]XIULHGHQ�JHEHQ�ZLOO�²�EHL�HLQHU�(LQQDKPHP|JOLFKNHLW
YRQ�ELV�]X������0LR��(XUR��GLH�GDV�/DQG�I�U�VHLQH�=XVWLPPXQJ�]XU�9HUlX�HUXQJ�GHV
$UHDOV�� GDV� HV� GHU� 6WDGW� ]XU� (UKDOWXQJ� DOV� *U�QIOlFKH� JHVFKHQNW� KDW�� YHUODQJHQ
NDQQ"�:HU�GDUI�²�YRU�GHP�+LQWHUJUXQG�GHU�+DXVKDOWVODJH�GHV�/DQGHV�²�HQWVFKHL�
GHQ�XQG�HUPHVVHQ��RE�GLHVH�9HU]LFKWVOHLVWXQJ�GHV�/DQGHV�PLW�HLQHU�*HJHQOHLVWXQJ
GHU�6WDGW�YRQ���������(XUR�DXVJHJOLFKHQ�LVW"

• 'DUI�GDV�/DQG�GLH�6WDGW�%UDXQVFKZHLJ�PLW�HLQHU�VR�ZHLW�JHKHQGHQ�9HU]LFKWVOHLVWXQJ
LQ�GLH�/DJH�YHUVHW]HQ��HLQHP�,QYHVWRU�EHL�GHU�)LQDQ]LHUXQJ�VHLQHU�%DX��XQG�)ROJH�
NRVWHQ�PLW������0LR�¼�XQWHU�GLH�$UPH�]X�JUHLIHQ"

• :LH�JHGHQNW�GLH�6WDGW�%UDXQVFKZHLJ�GHP�9RUZXUI�]X�EHJHJQHQ��PLW�LKUHP�9HU]LFKW
DXI�HLQH�.DXISUHLV]DKOXQJ�GXUFK�(&(�GLH�=HUVW|UXQJ�GHV�6FKORVVSDUNV� I�U�HLQ�SUL�
YDWHV�%DXSURMHNW�HUP|JOLFKW�]X�KDEHQ��PLW�GHP�GHU�,QYHVWRU�MlKUOLFK�PHKU�DOV����
0LR��¼�8PVDW]�]X�HUZLUWVFKDIWHQ�JHGHQNW"

• :LH� DQWZRUWHW� GDV� /DQG� DXI� GHQ� 9RUZXUI� EHQDFKEDUWHU� .RPPXQHQ�� GDVV� GLHVHU
8PVDW]�I�U�LKUH�VWlGWHEDXOLFKHQ�%HODQJH�QDFKWHLOLJH�.DXINUDIWYHUODJHUXQJHQ�EHZLU�
NHQ�ZLUG��GLH�EHL�HLQHU�1HLQ�(QWVFKHLGXQJ�GHV�/DQGHV�QLFKW�VWDWWILQGHQ�N|QQHQ"



��

���6FKOLH�OLFK�PDFKW�GDV�5HFKWVJXWDFKWHQ�LQ�HLQHU�UHFKWOLFKHQ�:�UGLJXQJ�GHV�5DWVEH�
VFKOXVVHV� �EHU� GLH� $XIVWHOOXQJ� GHV� YRUKDEHQEH]RJHQHQ� %HEDXXQJVSODQHV� Å(LQNDXIV�
]HQWUXP� 6FKORVVDUNDGHQ´� YRP� ��� -XOL� ����� GHXWOLFK�� GDVV� 9HUKDQGOXQJHQ� �EHU� GHQ
9HU]LFKW�GHV�/DQGHV�DXI�5HFKWH�DXV�GHP�6FKORVVYHUWUDJ��EHUIO�VVLJ�VLQG�

'HU�5DW�GHU�6WDGW�%UDXQVFKZHLJ�KDW�DP������������PLW�NQDSSHU�0HKUKHLW�EHVFKORV�
VHQ��GHQ�YRUKDEHQEH]RJHQHQ�%HEDXXQJVSODQ�Å(LQNDXIV]HQWUXP�6FKORVVDUNDGHQ´�DXI�
]XVWHOOHQ�� 'LHVHU� %HVFKOXVV� LVW� DOOHQWKDOEHQ� DOV� HLQH� $UW� *UXQGVDW]HQWVFKHLGXQJ� LP
.DPSI� ]ZLVFKHQ� %HI�UZRUWHUQ� XQG� *HJQHUV� GHV� (&(�3URMHNWHV� �EHULQWHUSUHWLHUW� ZRU�
GHQ� � � 7DWVlFKOLFK� KDQGHOW� HV� VLFK� XP�GHQ�%HVFKOXVV� ]XU�(LQOHLWXQJ� HLQHV� %HEDXXQJV�
SODQYHUIDKUHQV�� DQ� GHVVHP� (QGH� HUVW� GHU� 5DW� GHU� 6WDGW� %UDXQVFKZHLJ� HLQH� (QWVFKHL�
GXQJ��EHU�GLH�=XNXQIW�GHV�6FKORVVSDUNV�WUHIIHQ�NDQQ��'D�GLHVH�(QWVFKHLGXQJ�QXU�QDFK
HLQHU�JHUHFKWHQ�$EZlJXQJ�GHU�|IIHQWOLFKHQ�XQG�SULYDWHQ�%HODQJH�JHJHQHLQDQGHU�XQG
XQWHUHLQDQGHU�JHWURIIHQ�ZHUGHQ�GDUI��YHUELHWHW�VLFK�HLQH�YRUJUHLIOLFKH�)HVWOHJXQJ�DXI�HLQ
(UJHEQLV�GXUFK�HLQH�YRUJH]RJHQH�*UXQGVDW]HQWVFKHLGXQJ�

'HU�DP������������JHIDVVWH�$XIVWHOOXQJVEHVFKOXVV�EHUXKW�]XGHP�DXI�HLQHU� UHFKWVLUUL�
JHQ�9HUZDOWXQJVYRUODJH�
'LH�6WDGW�%UDXQVFKZHLJ�NDQQ�GLH�=XOlVVLJNHLW�GHV�(&(�9RUKDEHQV� LP�6FKORVVSDUN�QXU
GDQQ�GXUFK�HLQHQ� YRUKDEHQEH]RJHQHQ�%HEDXXQJVSODQ�EHVWLPPHQ��ZHQQ�(&(�KLHUI�U
DOV� *UXQGODJH� HLQHQ�PLW� GHU� 6WDGW� %UDXQVFKZHLJ� DEJHVWLPPWHQ� 'XUFKI�KUXQJVSODQ
YRUJHOHJW�KDW��'LHV�HUJLEW�VLFK�DXV������$EV����%DX*%�

(LQ�VROFKHU�3ODQ�OLHJW�ELV�KHXWH�QRFK�QLFKW�YRU�

)�U�GLH�(UULFKWXQJ�HLQHV�ÅQRUPDOHQ�(&(�(LQNDXIV]HQWUXPV�LP�6FKORVVSDUN´�²�DOVR�RKQH
GLH�KLVWRULVLHUHQGH�$WWLW�GH�²�KlWWH�LQ�%UDXQVFKZHLJ�QLHPDQG�GLH�+DQG�JHKREHQ��'HQ
$QIDQJVHUIROJ� ²� GLH� NQDSSH� 0HKUKHLWVHQWVFKHLGXQJ� EHLP� $XIVWHOOXQJVEHVFKOXVV� DP
�����������²�YHUGDQNW�GLH�9RUKDEHQSODQXQJ�DXVVFKOLH�OLFK�GHU�7DWVDFKH��GDVV�LQ�HL�
QHP� 7HLOEHUHLFK� GHU� EDXOLFKHQ� $QODJH� Å(LQNDXIV]HQWUXP� 6FKORVV�$UNDGHQ´� GHU� Å2WW�
PHU�3UDFKWEDX�ZLHGHU�DXIJHEDXW´�ZHUGHQ�VROO� � �'DV�(UJHEQLV�HLQHU�$EVWLPPXQJ�GDU�

������������������������������������������
� ��=XP�%HLVSLHO� LQ�GHQ�UHJLRQDOHQ�XQG��EHUUHJLRQDOHQ�0HGLHQ� LQ�0HOGXQJHQ�ZLH�Å%UDXQVFKZHLJ�EHNRPPW
VHLQ�6FKORVV�]XU�FN´�RGHU�M�QJVW�QRFK������
� ��%UDXQVFKZHLJHU�=HLWXQJ�YRP������������



��

�EHU��ZHOFKHU�1XW]XQJ�GLHVHU�I�U�GLH�3ODQDN]HSWDQ]�DOOHLQ�HQWVFKHLGHQH�%DXWHLO�GLHQHQ
VROO�� LVW� QLUJHQGZR� LQ� 6LFKW�� 'LH� HLQHQ� SODJW� GLH� VFKUHFNOLFKH� Å9RUVWHOOXQJ�� GDVV� LP
6FKORVV�SURIDQH�9HUNDXIVUlXPH�DQJHVLHGHOW�ZHUGHQ�N|QQWHQ��GLH�VWHWV�DXI�EUHLWH�$EOHK�
QXQJ�JHVWR�HQ�ZDU´ � � �� GLH�DQGHUHQ�ZLVVHQ� YRQ� ÅQRFK�JHKHLPJHKDOWHQHQ� 3OlQHQ�GHU
9HUZDOWXQJ´�����DQ�GHQHQ�ÅVFKRQ�KHL��JHVFKPLHGHW�ZHUGH´�XQG�VHKHQ� LQ�6WDQGHVDPW�
6WDGWDUFKLY�� .XOWXUDPW� XQG� |IIHQWOLFKHU� %�FKHUHL� Å(FNSIHLOHU� HLQHV� QHXHQ� VWlGWLVFKHQ
.XOWXU]HQWUXPV�YRU�GHP�(LQNDXIV]HQWUXP�´ 	

2E� (&(� Å6FKORVVYHUPLHWHU´� VHLQ� ZLOO�� RE� �EHUKDXSW� GHU� 5DW� GHQ� JHKHLPHQ� 3OlQHQ
QDFKJHKHQGHQ�2EHUE�UJHUPHLVWHU� ]X�0LHWYHUKDQGOXQJHQ� EHYROOPlFKWLJHQ� ZLUG�� GLHV
DOOHV�LVW�QRFK�Y|OOLJ�XQJHZLVV�

%HL�GHU�(UDUEHLWXQJ�GHU�9HUZDOWXQJVYRUODJH� I�U�GLH�5DWVVLW]XQJ�DP������������KlWWH
GHU�2EHUE�UJHUPHLVWHU�YRQ������$EV����%DX*%�DXVJHKHQ�P�VVHQ�

1DFK� GLHVHU� %HVWLPPXQJ� HQWVFKHLGHW� GHU� 5DW� �EHU� GHQ� $QWUDJ� GHV� 9RUKDEHQWUlJHUV
�(&(��� GDV� %HEDXXQJVSODQYHUIDKUHQ� HLQ]XOHLWHQ�� XQG� ]ZDU� ÅQDFK� SIOLFKWJHPl�HP� (U�
PHVVHQ´�� ,P� =HQWUXP� GHU� I�U� GLHVH� (QWVFKHLGXQJ� JHERWHQHQ� (UPHVVHQVHUZlJXQJHQ
PXVV�GHU�PLW�GHU�6WDGW�DEJHVWLPPWH�3ODQ�]XU�'XUFKI�KUXQJ�GHV�9RUKDEHQV�VWHKHQ��'D
(&(� OHGLJOLFK� OHGLJOLFK�HLQ� 3ODQNRQ]HSW� YRUJHOHJW� KDW�� GDV� VLFK� LQ� GHU� I�U� GLH� (UPHV�
VHQVELOGXQJ� ZHVHQWOLFKHQ� )UDJH�� ZHOFKH� 9RUKDEHQQXW]XQJ� LP� ZLFKWLJVWHQ� %DXWHLO
GXUFKJHI�KUW� ZHUGHQ� VROO�� DXVVFKZHLJW� XQG� DOV� 9RUKDEHQWUlJHU� 9RUVWHOOXQJHQ� LQ� GLH
:HOW�JHVHW]W�KDW��GLH�EHUHLWV�DXI� ÅEUHLWH�$EOHKQXQJ´�JHVWR�HQ� VLQG��KlWWH�GHP�2EHU�
E�UJHUPHLVWHU�NODU�ZHUGHQ�P�VVHQ��GDVV�GHU�9RUKDEHQWUlJHU�(&(�GLH�JHVHW]OLFKHQ�9RU�
DXVVHW]XQJHQ� I�U� GLH� $XIVWHOOXQJ� HLQHV� YRUKDEHQEH]RJHQHQ� %HEDXXQJVSODQHV� QLFKW
HUI�OOW� KDW� XQG� LQ� GHU� 9HUZDOWXQJVYRUODJH� GHQ� 5DWVPLWJOLHGHUQ� I�U� LKUH� SIOLFKWJHPl�H
(UPHVVHQVDXV�EXQJ�YRUVFKODJHQ�P�VVHQ��GHQ�(&(�$QWUDJ�DE]XOHKQHQ�

���'DV�5HFKWVJXWDFKWHQ�HQGHW�PLW�GHU�)HVWVWHOOXQJ�

)�U�9HUKDQGOXQJHQ�]ZLVFKHQ�GHP�/DQG�1LHGHUVDFKVHQ�XQG�GHU�6WDGW�%UDXQVFKZHLJ�PLW
GHP�=LHO��GHQ�6FKORVVSDUN�YRQ�%UDXQVFKZHLJ�]X�RSIHUQ�� LKQ�NDXISUHLVIUHL�DXI�(&(� ]X

������������������������������������������

 ��%UDXQVFKZHLJHU�=HLWXQJ�YRP������������
� ��%UDXQVFKZHLJHU�=HLWXQJ�D��D��2�



��

�EHUWUDJHQ�XQG�GLH�Å*U�QH�/XQJH�DOV�3ODW]�]XU�(UKROXQJ�QDFK�VWUHVVLJHP�6KRSSHQ´ � �LQ
HLQ�6KRSSLQJ�&HQWHU�]X�YHUZDQGHOQ��KDW�VLFK�NHLQ�YHUQ�QIWLJHU�*UXQG�ILQGHQ�ODVVHQ�

:HLO� VLFK�GLH�DXI�9HUZDOWXQJVHEHQH�JHI�KUWHQ�9HUKDQGOXQJHQ�GHVKDOE�DOV��EHUIO�VVLJ
HUZHLVHQ�� VROOWHQ� VLH� HLQJHVWHOOW� ZHUGHQ�� 'LHV� HUVSDUW� GHQ� YHUDQWZRUWOLFKHQ� (QWVFKHL�
GXQJVWUlJHUQ� LQ�6WDGW�XQG�/DQG�GLH�$XIJDEH�� ]XQlFKVW�ZLFKWLJH�9RUIUDJHQ� ]X� NOlUHQ�
GLH� ELVODQJ� DX�HU� $FKW� JHEOLHEHQ� VLQG�� REZRKO� VLH� VFKRQ� DXV� YHUIDVVXQJVUHFKWOLFKHQ
*U�QGHQ�KlWWHQ�EHDFKWHW�ZHUGHQ�P�VVHQ�

���:DV�EOHLEW"

(V�EOHLEHQ�GLH�)UDJHQ��GLH�LQ�HUVWHU�/LQLH�GHU�2EHUE�UJHUPHLVWHU�YRQ�%UDXQVFKZHLJ�VHL�
QHQ�%�UJHULQQHQ�XQG�%�UJHUQ�EHDQWZRUWHQ�PXVV�
6ROO�GLH�6WDGW�QDFK�VHLQHU�9RUVWHOOXQJ�GLH�3IOLFKWHQ�DXV�GHU�YRUJHVFKODJHQHQ�9HUHLQED�
UXQJ�²�]��%��GLH�3ODQXQJVSIOLFKW�]XP�=ZHFNH�GHU�%RGHQZHUWVWHLJHUXQJ�I�U�GLH�/DQGHV�
OLHJHQVFKDIW�Å$P�%�OWHQ´�²��DXFK�GDQQ�HUI�OOHQ�P�VVHQ��ZHQQ�ZDKU�ZHUGHQ�VROOWH��ZDV
ELVODQJ� ÅDXI�EUHLWH�$EOHKQXQJ� VW|�W´�� GLH� 9RUVWHOOXQJ� QlPOLFK�� GDVV� GHU� Å+DPEXUJHU
,QYHVWRU´� HLQ� 6FKORVV� EDXW� LQ� ÅDQJHQHKPHU� =HLWORVLJNHLW´� ]ZDU� MHGRFK� PLW� ÅSURIDQHQ
9HUNDXIVUlXPHQ´�"

3IOLFKWHUI�OOXQJ� JHJHQ�EHU� GHP� /DQG� DXFK� GDQQ�� ZHQQ� 5DOSK�+HUEHUW� 0H\HU� LQ� GHU
%UDXQVFKZHLJHU�=HLWXQJ�NRQVWDWLHUHQ�PXVV��GDVV�GLH�+HU]|JH�.DUO�:LOKHOP�)HUGLQDQG
XQG�)ULHGULFK�:LOKHOP�HV�DEOHKQHQ���EHU�HLQH�Å0DOO´�KHLP� LQV�Å(&(�6FKORVV´ 
 �]X�UHL�
WHQ"

6ROO�%UDXQVFKZHLJ�I�U�HLQHQ�VROFKHQ�3UHLV�HLQH�VROFKH�0LWWH�HUKDOWHQ"

9RQ� HLQHU� Å1HXHQ´� 0LWWH� JDU� VROO� GHU� 3UlVLGHQW� GHV� %XQGHV� 'HXWVFKHU� $UFKLWHNWHQ
�%'$���.DVSDU�.UDHPHU� LQ�VHLQHP�)HVWYRUWUDJ�]XP�7KHPD�Å:LHGHUDXIEDX�GHV�%UDXQ�
VFKZHLJHU� 6FKORVVHV� ²� 9HUUDW� DQ� GHU� 0RGHUQH"´� PLW� GHQ� 6WLFKZRUWHQ� Å6FKORVV�
5HNRQVWUXNWLRQ�XQG�5�FNJHZLQQXQJ�YRQ�*HVFKLFKWH´�DXV�GHU�6LFKWZHLVH�HLQHV�7HLOQHK�
PHUV� ���� DP� $UFKLWHNWHQZHWWEHZHUE� I�U� GDV� (&(�(LQNDXIV]HQWUXP� LP� 6FKORVVSDUN� JH�

������������������������������������������
� ��=HQWUHQNRQ]HSW�GHU�6WDGW�%UDXQVFKZHLJ
� � � 7KRPDV� 6FKUHLEHU� ÅPLW� HLQHU� 6WLPPH� 0HKUKHLW�� GDV� %UDXQVFKZHLJHU� (&(�6FKORVV�� %DXZHOW� ����� �����
6�����I�



��

VSURFKHQ� XQG� KHUYRUJHKREHQ� KDEHQ�� GDVV� HV� OHW]WHQ� (QGHV� DXFK� GDUXP� JHKH�� GLH
6WDGW�ZLHGHU�]X�JHZLQQHQ���VR�Z|UWOLFK��ÅDOV�2UW�GHU�%HJHJQXQJ�XQG�GHV�6WRO]HV�´ �

'HU�2EHUE�UJHUPHLVWHU�VROOWH�LQ�VHLQHU�$QWZRUW��²�QDFK�5�FNIUDJH�EHL�GHP�ÅDXV�%UDXQ�
VFKZHLJ�VWDPPHQGHQ�.UDHPHU��5HSUlVHQWDQW�I�U�������$UFKLWHNWHQ�LQ�'HXWVFKODQG´ ��� �²
$XIVFKOXVV�JHEHQ��RE�GLHVHU�VLFK�LQ�VHLQHP�)HVWYRUWUDJ�WDWVlFKOLFK�DOV�5HSUlVHQWDQW�GHU
%'$�0LWJOLHGHU� ]XU� %LOGXQJ� HLQHU� ÅQHXHQ� 0LWWH´� GXUFK� GLH� hEHUEDXXQJ� GHV� KLVWRUL�
VFKHQ�6FKORVVSDUNV�YRQ�%UDXQVFKZHLJ�PLW�HLQHP�(&(�(LQNDXIV]HQWUXP�DXVJHODVVHQ�KDW
XQG�ZHQQ�MD��RE�GLHVH�$XVODVVXQJ�VR�]X�YHUVWHKHQ�LVW��GDVV�GDQQ��ZHQQ�GHU�Å2UW�GHU
%HJHJQXQJ� XQG� GHV� 6WRO]HV´� GHQ� (&(�.XQGHQ� ]XU� 9HUI�JXQJ� VWHKW�� GLH� Å&LW\´� DOV
6WDGWPLWWH�YRQ�%UDXQVFKZHLJ�DXVJHGLHQW�KDW�

������������������������������������������
� ��%UDXQVFKZHLJHU�=HLWXQJ�YRP������������
��� ��%UDXQVFKZHLJHU�=HLWXQJ�YRP������������



��

,,,�� (LQI�KUXQJ

��� 'LH�,QLWLDWLYH�%�UJHUEHJHKUHQ�6FKORVVSDUN�%UDXQVFKZHLJ

,P�%UDXQVFKZHLJHU�%�UJHUEHJHKUHQ�JHKW�HV�XP�GHQ�(UKDOW�HLQHU�LQQHUVWlGWLVFKHQ�*U�QIOl�
FKH�� �EHU� GHUHQ� VWlGWHEDXOLFKH� )XQNWLRQ� QRFK� ELV� YRU� NXU]HP� DXI� GHU� ,QWHUQHWVHLWH� GHU
6WDGW�%UDXQVFKZHLJ�]X�OHVHQ�ZDU��Å'HU�6FKORVVSDUN�²�GLH�JU�QH�6HHOH�GHU�,QQHQVWDGW�²
RIIHULHUW� PLW� VHLQHQ� *U�QIOlFKHQ�� 6SLHOSOlW]HQ� XQG� %UXQQHQDQODJHQ� HLQHQ� 3ODW]
]XU�(UKROXQJ�QDFK�VWUHVVLJHP�6KRSSHQ´�

%HVWUHEXQJHQ�� GLHVH� VWlGWHEDXOLFKH� )XQNWLRQ� LQ� LKU� *HJHQWHLO� ]X� YHUNHKUHQ� XQG� GHQ
6FKORVVSDUN� DXI�:XQVFK� GHU� (&(�3URMHNWPDQDJHPHQW�*PE+�XQG�&R�� LQ� HLQHQ� 3ODW]� ]X
YHUZDQGHOQ�� DXI� GHP� (UKROXQJVEHG�UIWLJH� GHQ� 6KRSSLQJ�6WUHVV� DXI� GHU�0DOO� HLQHV� (&(�
(LQNDXIV]HQWUXPV�IRUWVHW]HQ�N|QQHQ��ZDUHQ�QRFK�$QIDQJ�GHV�-DKUHV������XQGHQNEDU�
,Q� HLQHP� %HULFKW� XQWHU� GHU� hEHUVFKULIW� Å.XOWXUVFKORVV� RGHU� .DXIKDXV� ²� $UFKLWHNWHQ�
ZHWWEHZHUE� I�U� GDV� %UDXQVFKZHLJHU� 6FKORVV� HQWVFKLHGHQ� ²� (&(� SODQW� ������� TP
JUR�HV�&HQWHU´�LQIRUPLHUWH�Å'LH�:HOW´�DP������������
HV� YHUGLFKWH� VLFK� LPPHU�PHKU�� %UDXQVFKZHLJ� EHNRPPH� VHLQ� ����� DEJHULVVHQHV� 6FKORVV
]XU�FN��'LH�6WDGW�ZHUGH�I�U�GDV��������TP�JUR�H�*UXQGVW�FN�YRQ�(&(�����0LR��¼��NDV�
VLHUHQ�� YRQ� GHQHQ� VLH� ��� LQ� GLH� 6FKORVVIDVVDGHQ� VWHFNHQ�ZHUGH�� ,P� 6WDGWUDW� YHUI�JH� GLH
Å6FKORVVNRDOLWLRQ´�DXV�&'8�XQG�)'3��EHU���6WLPPH�0HKUKHLW��Å2EHUE�UJHUPHLVWHU�*HUW
+RIIPDQQ´� ²VR� GHU� 9HUIDVVHU� LQ� Å'LH�:HOW´� ²� VHL� GHU� ÅHQHUJLVFKVWH� $QZDOW´� GHV� (&(�
3URMHNWHV�� GHU� VLFK� ÅH[WUHP� ]XIULHGHQ´� JHEH�� ÅREZRKO� QRFK� OlQJVW� QLFKW� DOOH� +LQGHUQLVVH
DXV�GHP�:HJ�JHUlXPW�VLQG´�

��� 'LH�+DOWXQJ�GHV�2EHUE�UJHUPHLVWHUV�]XP�%�UJHUEHJHKUHQ

'DVV� GHU�2EHUE�UJHUPHLVWHU� YRQ� %UDXQVFKZHLJ� LQ� VHLQHU� 5ROOH� DOV� OlQJVW� HQWVFKORVVHQHU
.lPSIHU�I�U�GDV�(&(�3URMHNW�PLW�GLHVHQ�:RUWHQ�]XWUHIIHQG�JHZ�UGLJW�ZRUGHQ�LVW��KDW�GLHVHU



��

GXUFK� VHLQ� 9RUJHKHQ� XQG� LQVEHVRQGHUH� DXFK� GXUFK� VHLQ� 9HUKDOWHQ� JHJHQ�EHU� %�UJHUQ
YLHOIlOWLJ�XQWHU�%HZHLV�JHVWHOOW� ���

8QEHHLQIOXVVW�YRQ�]DKOUHLFKHQ�9HUODXWEDUXQJHQ��PLW�GHQHQ�GHU�2EHUE�UJHUPHLVWHU� LQ�GHU
gIIHQWOLFKNHLW�ZLHGHUKROW� EHKDXSWHW� KDW�� GDV� %�UJHUEHJHKUHQ� VHL� XQ]XOlVVLJ � � �� KDEHQ� GLH
,QLWLDWRUHQ� GHV� %�UJHUEHJHKUHQV� DP� ����������� IULVWJHUHFKW� GLH� 8QWHUVFKULIWHQ� YRQ
�������8QWHUVW�W]HUQ�GHU�)RUGHUXQJ��GHQ�6FKORVVSDUN� ]X�HUKDOWHQ��GHU�9HUZDOWXQJ��EHU�
JHEHQ��1DFK�$QJDEHQ�GHU�6WDGWYHUZDOWXQJ�KDW�GHUHQ�3U�IXQJ�HUJHEHQ��GDVV�PLW�������
J�OWLJHQ� 8QWHUVFKULIWHQ� GLH� ]XU� 8QWHUVW�W]XQJ� GHV� %�UJHUEHJHKUHQV� JHP�� �� ��� E
$EV����1*2�HUIRUGHUOLFKH�=DKO�WHLOQDKPHEHUHFKWLJWHU�%�UJHULQQHQ�XQG�%�UJHU��EHUVFKULW�
WHQ�ZRUGHQ�LVW�

,Q]ZLVFKHQ�KDW�GHU�9HUZDOWXQJVDXVVFKXVV�GHU�6WDGW�%UDXQVFKZHLJ�HLQHQ�%HVFKOXVVYRUVFKODJ
GHV� 2EHUE�UJHUPHLVWHUV� JHELOOLJW�� LQ� GHP� GLH� 8Q]XOlVVLJNHLW� GHV� %�UJHUEHJHKUHQV� ]XP
(UKDOW� GHV� 6FKORVVSDUNV� %UDXQVFKZHLJ� IHVWJHVWHOOW� ZLUG��'LHVH� (QWVFKHLGXQJ� LVW� GHP�0LWL�
QLWLDWRU� GHV� %�UJHUEHJHKUHQV�� 5HFKWVDQZDOW� .QXW� 0H\HU�'HJHULQJ� PLW� %HVFKHLG� YRP
�����������EHNDQQW�JHJHEHQ�ZRUGHQ�

������������������������������������������
��� � � $XI� GLH� UHFKWOLFKH� %HGHXWXQJ� VHLQHV� (LQVDW]HV� DOV� ÅHQHUJLVFKVWHU� $QZDOW� GHV� (&(�3URMHNWHV´� ZLUG� QRFK
HLQ]XJHKHQ�VHLQ��$Q�GLHVHU�6WHOOH�VHL�DQ�GLH�0DKQXQJ�YRQ�:H\UHXWKHU�HULQQHUW��Å.HLQ�3ODQHU��GHU� UHFKWHQV
SODQHQ�ZLOO�� NDQQ� VLFK� OHLVWHQ�� HLQ� =LHO� DOV� VFKOHFKWKLQ� YRUJHJHEHQ� DQ]XVHW]HQ� XQG� HLQ]LJ� QDFK�0LWWHOQ� ]X
VXFKHQ��GLH�VHLQH�(UUHLFKXQJ�HUP|JOLFKHQ�´
� � ��%H]HLFKQHQG�DXV�M�QJVWHU�=HLW�GLH�$QWZRUW�GHV�2EHUE�UJHUPHLVWHUV�LQ�HLQHP�,QWHUYLHZ�GHU�%UDXQVFKZHLJHU
=HLWXQJ� YRP������������ DXI� GLH� EHPHUNHQVZHUWH� )UDJH�� Å6LH� KDEHQ� GDV� (&(�3URMHNW� Å6FKORVV�$UFDGHQ´
VFKRQ�DOV�(UIROJ�YHUEXFKW��*HKHQ�6LH�DOVR�GDYRQ�DXV��GDVV�HV�WURW]�GHU��������8QWHUVFKULIWHQ�YRQ�*HJQHUQ
XQXPVW|�OLFK� LVW"´� � $QWZRUW� GHV�2%�� Å5LFKWLJ�� 'LH� 1LHGHUVlFKVLVFKH�*HPHLQGHRUGQXQJ� OlVVW� QXQ� HLQPDO
NHLQHQ�%�UJHUHQWVFKHLG�EHL�ODXIHQGHQ�%HEDXXQJVSOlQHQ�]X�´



��

���'LH�0LWWHLOXQJ�GHU�,QLWLDWLYH�]XU�(QWVFKHLGXQJ�GHV�9HUZDOWXQJVDXVVFKXVVHV

'D]X� KDW� GLH� ,QLWLDWLYH� %�UJHUEHJHKUHQ� GHP� 9HUIDVVHU� PLWJHWHLOW�� HLQH� %HUOLQHU� $QZDOWV�
NDQ]OHL� VHL�GDPLW�EHIDVVW��GLH� UHFKWOLFKH�%HJU�QGXQJ�GLHVHU�(QWVFKHLGXQJ� LP�=XVDPPHQ�
KDQJ�PLW�GHQ�5HFKWVDXVI�KUXQJHQ� LP�.XU]JXWDFKWHQ��EHU�GLH�=XOlVVLJNHLW�GHV�%�UJHUEH�
JHKUHQV�Å6FKORVVSDUN�%UDXQVFKZHLJ´�YRQ�5HFKWVDQZDOW�3URI��'U��)LQNHOQEXUJ�XPIDVVHQG�]X
Z�UGLJHQ�� ,Q�HUVWHQ�+LQZHLVHQ� ]XU�5HFKWVODJH�KlWWHQ�GLH�5HFKWVDQZlOWH�GDV�9HUZDOWXQJV�
KDQGHOQ�DQJHVSURFKHQ�� VRZHLW�GDPLW�EHUHLWV� LP�9RUIHOG�GHV�$XIVWHOOXQJVEHVFKOXVVHV��GHQ
GHU� 5DW� HUVW� DP� ����������� JHIDVVW� KDEH�� LQ� =XVDPPHQDUEHLW� PLW� (&(� GDV� 3URMHNW]LHO
YHUIROJW�ZRUGHQ�VHL��)�U�GLH�(UDUEHLWXQJ�GHV�6DFKYHUKDOWV��GHU�GHU�UHFKWOLFKHQ�3U�IXQJ�]X�
JUXQGH� ]X� OHJHQ� VHL��Z�UGHQ� ,QIRUPDWLRQHQ� LQVEHVRQGHUH�DXFK��EHU�GLH�9RUJHKHQVZHLVH
GHV�2EHUE�UJHUPHLVWHUV�LQ�GLHVHP�=HLWUDXP�EHQ|WLJW�
'DU�EHU�KLQDXV�KDW�GLH�,QLWLDWLYH�PLWJHWHLOW�
0LW�GHP�%HJHKUHQ��GHQ�6FKORVVSDUN�LP�8PIDQJ�VHLQHV�JHJHQZlUWLJHQ�%HVWDQGHV�DOV�3DUN�
DQODJH� XQG� (UKROXQJVIOlFKH� GDXHUKDIW� I�U� GLH� %�UJHULQQHQ� XQG� %�UJHU� GHU� 6WDGW� %UDXQ�
VFKZHLJ�]X�HUKDOWHQ��YHUIROJH�VLH�DOV�%�UJHULQLWLDWLYH�GLHVHV�=LHO�LP�,QWHUHVVH�DOOHU��GLH�VLFK
PLW� LKUHU�8QWHUVFKULIW� I�U�HLQH�VROFKH�=XNXQIW�GHV�6FKORVVSDUNV�DXVJHVSURFKHQ�KlWWHQ�XQG
VLFK�PLW�8QWHUVW�W]XQJVDQJHERWHQ�QRFK�DQ�VLH�ZHQGHQ�ZHUGHQ��,KU�=LHO�VHL�HV��GLH�%HGHX�
WXQJ�� GLH� GLHVHU� KLVWRULVFK� XQG�|NRORJLVFK�ZHUWYROOH� ,QQHQVWDGWEHUHLFK�� GHU� GHU� 6WDGW� ]XU
(UKDOWXQJ�JHVFKHQNW�ZRUGHQ�VHLQ��I�U�GLH�=XNXQIW�GHU�6WDGWHQWZLFNOXQJ�GHXWOLFK�]X�PDFKHQ
XQG� VHLQH� ,QWHJULWlW� ]X� VFK�W]HQ��'DPLW� VHKH� VLFK�GLH� ,QLWLDWLYH� LQ� Y|OOLJHU�hEHUHLQEDUXQJ
PLW�GHQ�|IIHQWOLFKHQ�9HUODXWEDUXQJ�GHV�5DWHV�GHU�6WDGW�%UDXQVFKZHLJ�]XU�6WDGWHQWZLFNOXQJ
XQG�]X�GHQ�$XVVDJHQ��GLH�GHU�5DW�LQ�GLHVHP�=XVDPPHQKDQJ�²�]XOHW]W�LP�-DKU������²��EHU
GLH�=XNXQIW�GHV�6FKORVVSDUNV�JHWURIIHQ�KDEH��'LHVH�=XNXQIW�VHL�QXU�GDQQ�JHIlKUGHW��ZHQQ
YRQ�GHU�/DQGHVUHJLHUXQJ�GLH�(QWVFKHLGXQJ�JHWURIIHQ�ZHUGH��GHQ�6FKORVVSDUN�]X�RSIHUQ�XQG
VHLQHU�9HUlX�HUXQJ�DQ�(&(�]X]XVWLPPHQ�

(QWVFKHLGH�VLFK�GDV�/DQG�LP�6LQQH�GHV�%�UJHUEHJHKUHQV��DOVR�I�U�HLQH�=XNXQIW�GHV�6FKORV�
VSDUNV��ZLH� VLH������ LP�6FKORVVYHUWUDJ� IHVWJHOHJW�ZRUGHQ� VHL�� LQGHP�HV�GLH�=XVWLPPXQJ



��

]XU� �NDXISUHLVIUHLHQ���9HUlX�HUXQJ�DQ�(&(�YHUVDJW��YHUELHWHW�VLFK�GLH�$XIVWHOOXQJ�GHV�YRU�
KDEHQEH]RJHQHQ�%HEDXXQJVSODQHV��´(LQNDXIV]HQWUXP�6FKORVVSDUN´�DXV�5HFKWVJU�QGHQ � �

'D�PLWKLQ�GLH�=XNXQIW�GHV�6FKORVVSDUNV�YRP�$XVJDQJ�GHU�]ZLVFKHQ�GHP�/DQG�1LHGHUVDFK�
VHQ�XQG�GHU�6WDGW�%UDXQVFKZHLJ�VFKZHEHQGHQ�9HUKDQGOXQJHQ�DEKlQJH��VHL�HV�QDFK�ZLH
YRU�GDV�$QOLHJHQ�GHU�%�UJHULQLWLDWLYH��GHQ�9HUKDQGOXQJVEHWHLOLJWHQ�XQG�GHU�gIIHQWOLFKNHLW
]X� YHUGHXWOLFKHQ�� ZHOFKH� UHFKWOLFKHQ�*HVLFKWVSXQNWH� EHL� GLHVHQ� 9HUKDQGOXQJHQ� �EHU� GLH
=XNXQIW�GHV�6FKORVVSDUNV�EHDFKWHW�ZHUGHQ�P�VVHQ�XQG�ZHOFKH�UHFKWOLFKHQ�$QIRUGHUXQJHQ
ELVODQJ�YRU�DOOHP�EHL�GHP�9HUZDOWXQJVKDQGHOQ�GHU�6WDGW�%UDXQVFKZHLJ�DX�HU�$FKWH�JHODV�
VHQ�ZRUGHQ�VLQG�

,9��'LH�9HUDQWZRUWXQJ�GHV�/DQGHV�1LHGHUVDFKVHQ�I�U�GLH�=XNXQIW�GHV�6FKORVVSDUNV

��� 'HU�Å6FKORVVYHUWUDJ´�YRQ�����

'DV�/DQG�1LHGHUVDFKVHQ�KDW�PLW�.DXIYHUWUDJ�YRP������������GDV�6FKORVVSDUNJUXQGVW�FN
DQ�GLH�6WDGW�%UDXQVFKZHLJ�YHUNDXIW��:LUWVFKDIWOLFK�KDQGHOW�HV� VLFK�GDEHL�XP�HLQH�6FKHQ�
NXQJ��ZHLO�GDV�/DQG�DOV�9HUNlXIHU�GHU�.lXIHULQ�]XU�)LQDQ]LHUXQJ�GHV�.DXISUHLVHV�LQ�+|KH
YRQ�����������'0�DXV�+DXVKDOWVPLWWHOQ�GHV� /DQGHV�HLQH�%HLKLOIH� LQ�+|KH�GLHVHV�.DXI�
SUHLVHV�JHZlKUW�KDW��'DV�/DQG�KDW�LQ������²���GLHVHV�.DXIYHUWUDJHV�GHU�6WDGW�%UDXQVFKZHLJ
IROJHQGH�9HUSIOLFKWXQJHQ�DXIHUOHJW�

���
'LH�6WDGW�%UDXQVFKZHLJ�YHUSIOLFKWHW�VLFK
D��GLH�DXI�GHP�JHQDQQWHQ�*UXQGVW�FN�EHILQGOLFKH�6FKORVVUXLQH�HQWZHGHU�DOV�6FKORVV
ZLHGHU�KHU]XVWHOOHQ��WHLOZHLVH�]X�HUKDOWHQ�RGHU�VLH�]X�EHVHLWLJHQ�

������������������������������������������
� � �*HP�������%DX*%�NDQQ�GLH�*HPHLQGH�GXUFK�HLQHQ�YRUKDEHQEH]RJHQHQ�%HEDXXQJVSODQ�GLH�=XOlVLJNHLW
HLQHV� 9RUKDEHQV� QXU� EHVWLPPHQ�� ZHQQ� GHU� 9RUKDEHQWUlJHU� ]XU� 'XUFKI�KUXQJ� GHV� 9RUKDEHQV� DXI� GHP
*UXQGVW�FN�LQ�GHU�/DJH�LVW�



��

E��GHQ�XQEHEDXWHQ�*UXQGVW�FNVWHLO�DOV�|IIHQWOLFKHQ�3ODW]��6WUD�HQ�RGHU�*U�QIOlFKHQ
KHU]XVWHOOHQ�

'LH�6WDGW�DEHU�EHUHFKWLJW��VWDWW�GHV�6FKORVVHV�HLQ�DQGHUHV�UHSUlVHQWDWLYHV�*HElXGH
DXI� GHP�*UXQGVW�FN� ]X� HUULFKWHQ� �gIIHQWOLFKHV�*HElXGH�� )HVWVDDO� I�U�PLQGHVWHQV
������3HUVRQHQ��JJI��PLW�1HEHQUlXPHQ�I�U�GLH�%HZLUWVFKDIWXQJ�XQG�8QWHUEULQJXQJ
RGHU�+RWHO�XQWHU�JOHLFK]HLWLJHU�(UULFKWXQJ�HLQHV�)HVWVDDOHV�GHU�YRUJHQDQQWHQ�*U|�H�
ZREHL� GLH� ]X� EHEDXHQGH� )OlFKH� GHQ� 5DKPHQ� GHU� ELVKHU� LQVJHVDPW� EHEDXWHQ
*UXQGIOlFKH�LQ�*U|�H�YRQ��������TP�QLFKW��EHUVFKUHLWHQ�GDUI���8QWHULUGLVFKH�%DX�
WHQ�VLQG�XQEHVFKUlQNW�JHVWDWWHW��VRIHUQ�VLH�GHQ�&KDUDNWHU�GHV�XQEHEDXWHQ�*HOlQGHV
DOV�3ODW]�RGHU�*U�QIOlFKH�QLFKW�EHHLQWUlFKWLJHQ�

'LHVH�$UEHLWHQ� ]X� D�� XQG� E�� VLQG� VSlWHVWHQV� LQQHUKDOE� YRQ� GUHL� -DKUHQ� QDFK� 9HU�
WUDJVVFKOXVV�]X�EHJLQQHQ�XQG�YRU�$EODXI�YRQ�I�QI�-DKUHQ�QDFK�9HUWUDJVDEVFKOXVV�]X
EHHQGHQ�

���
6RZHLW�GLH�VRQVWLJHQ�]��=��YRUKDQGHQHQ�*HElXGH��:DFKJHElXGH��0DUVWDOO�XQG�*D�
UDJH��VSlWHU�GXUFK�DQGHUH�%DXOLFKNHLWHQ�HUVHW]W�ZHUGHQ��VLQG�DXFK�VROFKH�1HXEDX�
WHQ� LP� 5DKPHQ� GHU� YRUJHQDQQWHQ� =ZHFNEHVWLPPXQJ� XQG� %HEDXXQJVDXVPD�H� ]X
KDOWHQ�� VR�GDVV�GLH� HQGJ�OWLJ�EHEDXWH� )OlFKH� GHV� 6FKORVVDUVHQDOV� UG�� �������TP
EHWUlJW�

���
'LH�6WDGW�%UDXQVFKZHLJ�YHUSIOLFKWHW�VLFK��GLH�LQ�����=LII����JHQDQQWHQ�*UXQGVW�FNH
QXU�PLW�=XVWLPPXQJ�GHV�QLHGHUV��0LQLVWHUV�GHU�)LQDQ]HQ�JDQ]�RGHU�LQ�7HLOHQ
D��]X�YHUNDXIHQ�
E��PLW�HLQHP�(UEEDXUHFKW�]X�EHVWHOOHQ�
F��]X�DQGHUHQ��DOV�GLH�LQ�����JHQDQQWHQ�=ZHFNH�]X�YHUZHQGHQ�

���
'LH�6WDGW� %UDXQVFKZHLJ� YHUSIOLFKWHW� VLFK�� I�U� GHQ�)DOO� GHU�=XZLGHUKDQGOXQJ�JHJHQ
GLH�LQ������ELV����EHUQRPPHQHQ�9HUSIOLFKWXQJHQ�DQ�GDV�/DQG�1LHGHUVDFKVHQ�HLQH



��

9HUWUDJVVWUDIH�YRQ��������������'0�]X�]DKOHQ�XQG�]XU�6LFKHUXQJ�GLHVHU�9HUSIOLFK�
WXQJ�EH]RJHQ�DXI�GLH� LQ�����=LII����EH]HLFKQHWHQ�*UXQGVW�FNH� LQ�$EWHLOXQJ� ,,,�GHV
*UXQGEXFKV�DQ�HUVWHU�5DQJVWHOOH�HLQH�6LFKHUXQJVK\SRWKHN�LQ�+|KH�YRQ������������
��'0�]X�EHVWHOOHQ�

$QVWHOOH�GHU�*HOWHQGPDFKXQJ�GHV�$QVSUXFKV�DXI�=DKOXQJ�HLQHU�9HUWUDJVVWUDIH� JH�
Pl��YRUVWHKHQGHP�$EV����LVW�GDV�/DQG�XQWHU�GHQ�GRUW�JHQDQQWHQ�9RUDXVVHW]XQJHQ�
LQVEHVRQGHUH�EHL�GHU�9HUHLWHOXQJ�GHV�����$EV����EHUHFKWLJW��YRP�9HUWUDJ�]XU�FN]X�
WUHWHQ�

'LH�PLW�GHU�5�FN�EHUWUDJXQJ�GHV�*UXQGVW�FNV�DXI�GDV�/DQG�1LHGHUVDFKVHQ�YHUEXQ�
GHQHQ�.RVWHQ�WUlJW�GLH�6WDGW�%UDXQVFKZHLJ�

���
)�U� GHQ� )DOO�� GDVV� GLH� 6WDGW� %UDXQVFKZHLJ� YRQ� GHU� LQ� �� �� HUZlKQWHQ�0|JOLFKNHLW
*HEUDXFK�PDFKW��HLQ�DQGHUHV�*HElXGH�]X�HUULFKWHQ�RGHU�HUULFKWHQ�]X�ODVVHQ��YHU�
SIOLFKWHW�VLFK�GDV�/DQG�1LHGHUVDFKVHQ��LQVRZHLW�GHU�%HVWHOOXQJ�HLQHV�(UEEDXUHFKWV�]X
*XQVWHQ� HLQHV� DQGHUHQ� %DXKHUUQ� DXI� $QWUDJ� ]X]XVWLPPHQ�� ZREHL� GLH� GHU� 6WDGW
%UDXQVFKZHLJ�DXIHUOHJWHQ�%HVFKUlQNXQJHQ�DXFK�GHP�(UEEDXEHUHFKWLJWHQ�DXI]XHU�
OHJHQ�VLQG�

���*�OWLJNHLW�RGHU�8QJ�OWLJNHLW�GHV�6FKORVVYHUWUDJHV

(LQH�HUVWH�$KQXQJ�GDYRQ��ZHOFKH�%HGHXWXQJ�GHU� ,QKDOW�GLHVHV�.DXIYHUWUDJHV� I�U�GDV�=X�
NXQIWVVFKLFNVDO�GHV�6FKORVVSDUNV�KDW��NRQQWHQ�GLH�%�UJHULQQHQ�XQG�%�UJHU�EHUHLWV�LP�-DQX�
DU������DXV�HLQHP�$UWLNHO� LQ�GHU�%UDXQVFKZHLJHU�=HLWXQJ�PLW� GHU�hEHUVFKULIW�Å6FKORVV�
YHUWUDJ��J�OWLJ�RGHU�XQJ�OWLJ"�8QWHUVFKLHGOLFKH�$XIIDVVXQJHQ�YRQ�6WDGW�XQG�/DQG
²�2EHUE�UJHUPHLVWHU�VLHKW�9HUSIOLFKWXQJHQ�DOV�HUOHGLJW�DQ´�JHZLQQHQ� � � �

,Q�GHP�$EVFKQLWW�GLHVHV�$UWLNHOV�PLW�GHU�hEHUVFKULIW��Å+DQQRYHU�NDVVLHUWH�PLW´�ZLUG�DXV�
JHI�KUW��QDFKGHP�GLH�6WDGW�GDV�6FKORVV�DEJHULVVHQ�XQG�GHQ�6FKORVVSDUN�DQJHOHJW�KDEH�

������������������������������������������
� � �=XP�:RUWODXW�GHV�$UWLNHOV�YJO��LP�$QKDQJ�$QODJH��



��

KDEH�GDV�/DQG�LPPHU�DXI�HLQHP�0LWVSUDFKHUHFKW�LQ�6DFKHQ�ÅHKHPDOLJHV�6FKORVVJHOlQGH´
EHKDUUW�XQG�VRGDQQ�Z|UWOLFK�

Å:XUGHQ�LQ�GHU�9HUJDQJHQKHLW�7HLOH�YHUNDXIW��NDVVLHUWH�+DQQRYHU�IOHL�LJ�PLW��6R�]X�
OHW]W�EHLP�*UXQGVW�FN�I�U�GDV�5L]]L�+DXV�
-HW]W�ZLUG�GHU�6FKORVVYHUWUDJ�LP�5DKPHQ�GHU�'LVNXVVLRQHQ�XP�GLH�JHSODQWHQ�6FKORV�
VDUFDGHQ��GDV� (&(�(LQNDXIV]HQWUXP��ZLHGHU� DNWXHOO��'DV� /DQG� EHUXIW� VLFK� DXI� DOWH
5HFKWH��'LH�6WDGW�KROWH�GHQ�DOWHQ�6FKORVVYHUWUDJ�KHUDXV�XQG�XQWHU]RJ�LKQ�HLQHU�HU�
QHXWHQ�MXULVWLVFKHQ�3U�IXQJ��'DV�(UJHEQLV���'HU�9HUWUDJ�LVW�DXV�6LFKW�GHU�6WDGW�QLFKW
PHKU�J�OWLJ��6LH�ZHUGH� ]ZDU� NHLQH�)RUGHUXQJHQ� I�U�GLH�=DKOXQJHQ� LQ�GHU�9HUJDQ�
JHQKHLW� JHOWHQG�PDFKHQ��DEHU� GHU� 9HUWUDJ�KDEH� VLFK� DXV� 6LFKW� GHU� 6WDGW� HUOHGLJW�
VDJW�2EHUE�UJHUPHLVWHU�'U��*HUG�+RIIPDQQ�
'LH�6WDGW�KDEH�GLH�9HUSIOLFKWXQJHQ�DXV�GHP�9HUWUDJ�YRQ������PLW�GHP�$EULVV�GHV
6FKORVVHV� XQG� GHU� $QODJH� GHV� 6FKORVVSDUNV� HUI�OOW�� VR� +RIIPDQQ��'DV� /DQG� KDEH
VLFK�GDPDOV�VHLQHU�SROLWLVFKHQ�XQG�ILQDQ]LHOOHQ�9HUSIOLFKWXQJ�HQW]LHKHQ�XQG�NHLQH�IL�
QDQ]LHOOHQ�9RUWHLOH�DXV�GHP�9HUWUDJ�]LHKHQ�ZROOHQ�
+RIIPDQQ� LVW� ]XYHUVLFKWOLFK�� GDVV�GDV� /DQG� GHU� 6WDGW�ZHJHQ� GLHVHV� 9HUWUDJV� NHLQH
3UREOHPH�PDFKHQ�ZHUGH���Å:LU�EUDXFKHQ�MHGHQ�(XUR��GHQ�ZLU�DXV�GHP�9HUNDXI�HL�
QHV�6FKORVVSDUN�7HLOHV�HU]LHOHQ�� I�U�GLH�/|VXQJ�GHV�VWlGWHEDXOLFKHQ�3UREOHPV�%RKO�
ZHJ�´

hEHU�GLH�3RVLWLRQ�GHV�/DQGHV�HUIXKU�GHU�/HVHU�GLHVHV�$UWLNHOV�

Å%HUQG�+HLNHV��/HLWHU�GHV�/DQGHVOLHJHQVFKDIWVIRQGV�%UDXQVFKZHLJ��GDV�GHP�1LHGHU�
VlFKVLVFKHQ�)LQDQ]PLQLVWHULXP�XQWHUVWHKW��XQG�I�U�GHQ�6FKORVVYHUWUDJ�]XVWlQGLJ��]XU
QHXHQ�5HFKWVDXIIDVVXQJ�� Å'DV� LVW�PLU� QHX�� ,FK� JHKH� GDYRQ�DXV�� GDVV� GHU� 9HUWUDJ
J�OWLJ�LVW�´
+HLNHV�I�JW�KLQ]X��Å'DV�/DQG�Z�QVFKH�DOOHUGLQJV�QLFKW��GLH�(QWZLFNOXQJ�GHU�6WDGW�]X
EHKLQGHUQ�´

:DV�GLHVHP�$UWLNHO�DOV�,QIRUPDWLRQ��EHU�GLH�LQKDOWOLFKH�%HJU�QGXQJ�GHU�5HFKWVDXIIDVVXQJ
GHV�2EHUE�UJHUPHLVWHUV�HQWQRPPHQ�ZHUGHQ�NDQQ��LVW�RIIHQVLFKWOLFK�Y|OOLJ�XQ]XUHLFKHQG�
'LH� 7DWVDFKH�� GDVV� GLH� 6WDGW� QDFK� 9HUWUDJVDEVFKOXVV� GDV� 6FKORVV� DEJHULVVHQ� XQG� GHQ
6FKORVVSDUN�DQJHOHJW�KDW��UHFKWIHUWLJW�OHGLJOLFK�GLH�)HVWVWHOOXQJ��GDVV�VLH�LKUH�3IOLFKWHQ�DXV
����GHV�.DXIYHUWUDJHV�HUI�OOW�KDW��'LH�(UI�OOXQJ�GLHVHU�3IOLFKW�KDW�VHOEVWYHUVWlQGOLFK�NHLQHQ
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(LQIOXVV�DXI�GLH�ZHLWHUH�9HUSIOLFKWXQJ�GHU�6WDGW�DXV������ZRQDFK�VLH�GHQ�6FKORVVSDUN�ÅQXU
PLW� =XVWLPPXQJ� GHV� QLHGHUVlFKVLVFKHQ�0LQLVWHUV� GHU� )LQDQ]HQ� JDQ]� RGHU� LQ� 7HLOHQ´� YHU�
NDXIHQ�GDUI��)�U�GLH�5HFKWVDXIIDVVXQJ��GDVV�VLFK�GLHVHV�=XVWLPPXQJVHUIRUGHUQLV�GHV�/DQ�
GHV�PLW� GHP� $EULVV� GHV� 6FKORVVHV� XQG� GHU� +HUVWHOOXQJ� GHV� 6FKORVVSDUNV� HUOHGLJW� KDEHQ
N|QQWH��OLHJHQ�NHLQH�$QKDOWVSXQNWH�YRU��LP�*HJHQWHLO���'DV�/DQG��GDV�GHQ�*UXQGVW�FNVHU�
ZHUE� GXUFK� VHLQH� %HLKLOIH� LP�|IIHQWOLFKHQ� ,QWHUHVVH� HUP|JOLFKW� KDWWH� XQG� ÅGHQ�&KDUDNWHU
GHV� XQEHEDXWHQ�*HOlQGHV�DOV� 3ODW]� RGHU�*U�QIOlFKH´�DXVGU�FNOLFK� JHZDKUW�ZLVVHQ�ZROO�
WH ��� ��ZROOWH�PLW�GHQ�5HJHOXQJHQ�LQ�GHQ���������XQG���HLQH�MHJOLFKH�9HUZHUWXQJ�GHV�6FKORV�
VSDUN�*UXQGVW�FNHV�YRQ�VHLQHU�=XVWLPPXQJ�DEKlQJLJ�PDFKHQ�

6RODQJH�GLH�6WDGW�]XU�1DFKSU�IXQJ�LKUHU�5HFKWVDXIIDVVXQJ�NHLQH�ZHLWHUJHKHQGHQ�,QIRUPD�
WLRQHQ�HUWHLOW��LVW�GHP�/HLWHU�GHV�/LHJHQVFKDIWVIRQGV��+HUUQ�+HLNHV��]X]XVWLPPHQ��'DQQ�DEHU
VWHKW�IHVW�

RE�GLH�(&(�*UXSSH�ODVWHQIUHLHV�(LJHQWXP�DQ�GHP�6FKORVVSDUNJUXQGVW�FN�HUZHUEHQ
XQG�GDUDXI�HLQ�(LQNDXIV]HQWUXP�HUULFKWHQ�GDUI��KlQJW�]XDOOHUHUVW�YRQ�GHU�(QWVFKHL�
GXQJ�GHV�/DQGHV�1LHGHUVDFKVHQ�DE�

(QWVFKHLGHW� VLFK�GDV�/DQG� I�U�GLH�9HUVDJXQJ�GHU�=XVWLPPXQJ��EOHLEW�GHU�6FKORVVSDUN�HU�
KDOWHQ��GLH�YRQ�PHKU�DOV��������%�UJHUQ�HUKREHQH�)RUGHUXQJ�Z�UGH�HUI�OOW��'D�GDV�/DQG�
XQJHEXQGHQ�GXUFK�5HFKWVYRUVFKULIWHQ�IUHL�HQWVFKHLGHQ�NDQQ��Z�UGH�HV�PLW�GHU�(UWHLOXQJ�GHU
=XVWLPPXQJ�9HUDQWZRUWXQJ�I�U�GHQ�8QWHUJDQJ�GHV�6FKORVVSDUNV�XQG�GLH�)ROJHZLUNXQJHQ
VHLQHU�hEHUEDXXQJ�PLW�HLQHP�(&(�(LQNDXIV]HQWUXP��EHUQHKPHQ�P�VVHQ�

������������������������������������������
��
 ��6R�DXVGU�FNOLFK�EHL�GHU�)RUPXOLHUXQJ�GHU�(LQVFKUlQNXQJ�I�U�GLH�=XOlVVLJNHLW�XQWHULUGLVFKHU�%DXWHQ�LQ�����



��

���$XVVDJHQ�]XP�6WDQG�GHU�9HUKDQGOXQJHQ��EHU�Å.RPSHQVDWLRQVUHJHOXQJ´�I�U�GDV�/DQG

D�� 3UHVVHPLWWHLOXQJ� GHV� 2EHUE�UJHUPHLVWHUV� YRP� ����������� Å(LQLJXQJ� �EHU
6FKORVVSDUNYHUWUDJ�VWHKW�EHYRU´

0LW�HLQHU�3UHVVHHUNOlUXQJ�YRP������������KDW�GHU�2EHUE�UJHUPHLVWHU��EHU�GLH�0HGLHQ
GHQ� (LQGUXFN� YHUEUHLWHW�� GDVV� GDV� /DQG� GHU� 2SIHUXQJ� GHV� 6FKORVVJDUWHQV� ÅDXI� 9HUZDO�
WXQJVHEHQH´�EHUHLWV�]XJHVWLPPW�KDW��'LH�3UHVVHHUNOlUXQJ�ODXWHW�

Å1DFK�9HUKDQGOXQJHQ�KDEHQ�VLFK� MHW]W�%HDPWH�GHV�)LQDQ]PLQLVWHULXPV�XQG
GHU�6WDGWYHUZDOWXQJ�%UDXQVFKZHLJ�DXI�HLQH�/|VXQJ�]XP�6FKORVVYHUWUDJ�YRP
����0lU]������YHUVWlQGLJW��'DV�/DQG�VROO�GDQDFK�DXI�5HFKWH�DXV�GHP�9HU�
WUDJ�YHU]LFKWHQ�XQG�GLH�HQWVSUHFKHQGH�JUXQGEXFKOLFKH�$EVLFKHUXQJ�DXI�GHP
*UXQGVW�FN� O|VFKHQ� ODVVHQ�� (LQH� LQ� GLHVHP� 6LQQH� ODXWHQGH� 5DWVYRUODJH� KDW
MHW]W�2EHUE�UJHUPHLVWHU�'U��*HUW�+RIIPDQQ�GHP�5DW�GHU�6WDGW�]X�VHLQHU�6LW�
]XQJ�DP����'H]HPEHU�]XJHOHLWHW�
'LH� 9HUHLQEDUXQJ� VLHKW� DXFK� YRU�� GDVV� LP� *HJHQ]XJ� I�U� GLH� $XIJDEH� GHU
/DQGHVUHFKWH�GLH�6WDGW�%UDXQVFKZHLJ�GHP�/DQG�HLQ�*UXQGVW�FN�]XU�(UZHLWH�
UXQJ�GHV�+HU]RJ�$QWRQ�8OULFK�0XVHXPV�NRVWHQORV��EHUWUlJW�XQG�*UXQGEHVLW]
GHV�/DQGHV�I�U�VWlGWLVFKH�=ZHFNH�DQNDXIW��)HUQHU�YHUSIOLFKWHW�VLFK�GLH�6WDGW�
GLH�ZLUWVFKDIWOLFKH�9HUZHUWXQJ�YRQ�DQGHUHQ�/DQGHVOLHJHQVFKDIWHQ�LQ�%UDXQ�
VFKZHLJ�]X�XQWHUVW�W]WHQ�XQG�SODQHULVFK�DE]XVLFKHUQ�
'LH�MHW]W�DXI�9HUZDOWXQJVHEHQH�JHIXQGHQH�(LQLJXQJ�HQWVSULFKW�HLQHP�VFKRQ
LP� )HEUXDU� ����� HLQVWLPPLJ� JHIDVVWHQ� 5DWVEHVFKOXVV�� GLH� VWlGWLVFKHQ� 1XW�
]XQJV�� XQG� 9HUI�JXQJVEHVFKUlQNXQJHQ� DXV� GHP� 6FKORVVYHUWUDJ� GXUFK� EH�
VWLPPWH�*UXQGVW�FNV�EHUWUDJXQJHQ�XQG�7DXVFKJHVFKlIWH�PLW�GHP�/DQG�DE�
]XO|VHQ�
:lKUHQG� QDFK� :XQVFK� GHV� 2EHUE�UJHUPHLVWHUV� GLH� VWlGWLVFKHQ� *UHPLHQ
VFKRQ� DP� ��� 'H]HPEHU� LKUH�0HLQXQJVELOGXQJ� LQ� GLHVHU� $QJHOHJHQKHLW� SHU
%HVFKO�VVH�DEVFKOLH�HQ�VROOHQ��ZLUG�)LQDQ]PLQLVWHU�+DUWPXW�0|OOULQJ�YRU�HL�
QHU�HQGJ�OWLJHQ�(QWVFKHLGXQJ�GHV�/DQGHV�]X�GHP�MHW]W�DXVJHKDQGHOWHQ�9HU�
KDQGOXQJVVWDQG�GLH�/DQGHVUHJLHUXQJ�XQG�GLH�]XVWlQGLJHQ�*UHPLHQ�GHV�1LH�
GHUVlFKVLVFKHQ�/DQGWDJHV�XQWHUULFKWHQ�
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'HU�2EHUE�UJHUPHLVWHU�JHKW�GDYRQ�DXV��GDVV�QRFK�YRU�:HLKQDFKWHQ�GLH�$Q�
JHOHJHQKHLW�EHVFKORVVHQ�ZHUGHQ�NDQQ��(U�EH]HLFKQHW�GLH�9HUKDQGOXQJVDWPR�
VSKlUH�]ZLVFKHQ�/DQG�XQG�6WDGW�LQ�GHU�$QJHOHJHQKHLW�DOV�ÅKDUPRQLVFK�XQG
NRQVWUXNWLY´� XQG� YRQ� GHP�:LOOHQ� EHVHHOW�� ]XJOHLFK� HLQH� JUR�H� ,QYHVWLWLRQ�
DEHU� DXFK� HLQH� GHP� 6FKORVVDUHDO� DQJHPHVVHQH� JHVFKLFKWOLFKH� /|VXQJ� ]X
UHDOLVLHUHQ�´

E��%HVFKOXVVYRUVFKODJ�GHU�9HUZDOWXQJ�²�'UV����������YRP������������]XU�%HUD�
WXQJ�GXUFK�)LQDQ]DXVVFKXVV�XQG�9HUZDOWXQJVDXVVFKXVV�DP������������ �LQ�QLFKW
|IIHQWOLFKHQ�6LW]XQJHQ�

'HU�%HVFKOXVVYRUVFKODJ�ODXWHW � 	 �
Å'HU�9HU]LFKW�GHV�/DQGHV�1LHGHUVDFKVHQ�DXI�VHLQH�5HFKWH�DXV�GHP�Å6FKORVVYHUWUDJ´
YRP� ���� 0lU]� ����� XQG� GHU� 9HUHLQEDUXQJ� ]XU� $XIO|VXQJ� GHU� Å5HLFKVMlJHUKRI�
6WLIWXQJ´�ZLUG�VHLWHQV�GHU�6WDGW�GDGXUFK�DXVJHJOLFKHQ��GDVV

D��GLH�I�U�GLH�(UZHLWHUXQJ�GHV�+HU]RJ�$QWRQ�8OULFK�0XVHXPV�YRUJHVHKHQH�������Pò
JUR�H�7HLOIOlFKH�GHV�0XVHXPVSDUNV� LP�:HUW� YRQ������������¼� NRVWHQORV� DXI
GDV�/DQG��EHUWUDJHQ�ZLUG�XQG

E��DXV�GHP�/DQGHVEHVLW]�GDV�EHEDXWH�*UXQGVW�FN�7KHDWHUZDOO����VRZLH�GDV�*HOlQ�
GH�GHU�.OHLQJDUWHQDQODJH�Å+HLGEHUJ´�GXUFK�GLH�6WDGW�HUZRUEHQ�ZHUGHQ�´

=XP�,QKDOW�GHU�%HJU�QGXQJ�I�U�GLHVHQ�%HVFKOXVVYRUVFKODJ�LVW�]XQlFKVW�EHPHUNHQVZHUW��'LH
HLJHQH� 5HFKWVDXIIDVVXQJ� GHU� 6WDGW�� GHU� 9HUWUDJ� KDEH� VLFK�PLW� GHP�$EULVV� GHV� 6FKORVVHV
XQG�GHU�+HUULFKWXQJ�GHV�6FKORVVSDUNV�HUOHGLJW��ZLUG�PLW�NHLQHP�:RUW�HUZlKQW��LP�*HJHQ�
WHLO��GDVV�GHU�DQVWHKHQGH�9HUNDXI�GHV�6FKORVVSDUNDUHDOV�DQ�(&(�I�U�GLH�6WDGW�HLQHQ�ZLUW�
VFKDIWOLFKHQ�9RUWHLO�EHGHXWHW��ZLUG�DOV�ÅQDFKYROO]LHKEDUH�6FKOXVVIROJHUXQJ�GHV�/DQGHV�1LH�
GHUVDFKVHQ´�EH]HLFKQHW�XQG�HV�ZLUG�DN]HSWLHUW��GDVV�GDV�/DQG�GDUDXV�GHQ�$QVSUXFK�DEOHL�
WHW��ÅDQ�GLHVHU�VHLQHU]HLW�QLFKW�DEVHKEDUHQ�J�QVWLJHQ�(QWZLFNOXQJ�WHLO]XKDEHQ�´�'DYRQ�PD�
FKH�GDV�/DQG�VHLQH�%HUHLWVFKDIW�DEKlQJLJ��GHU�9HUlX�HUXQJ�GHV�6FKORVVSDUNDUHDOV�DQ�(&(
]X]XVWLPPHQ�XQG�GLH�6LFKHUXQJVK\SRWKHN�]X�O|VFKHQ�
������������������������������������������
� � ��'HU�7H[W�GHU�9HUZDOWXQJVYRUODJH�LVW�LP�$QKDQJ�GLH�$QODJH���
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=X�GHQ�9RUVWHOOXQJHQ�GHV�2EHUE�UJHUPHLVWHUV��EHU�GLH�$QJHPHVVHQKHLW�GHV�Å$XVJOHLFKV´�
GHU�GHP�/DQG�I�U�GHQ�Å9HU]LFKW´�JHZlKUW�ZHUGHQ�VROO��ZLUG�DXI�GHQ�,QKDOW�GHU�%HJU�QGXQJ
LQ�GHU�%HVFKOXVVYRUODJH ��� �YHUZLHVHQ�

F�� 9HUKDQGOXQJVVWDQG� DXV� GHU� 6LFKW� GHV� /DQGHV� ²� 9HUPHUN� GHV� /DQGHVOLHJHQ�
VFKDIWVIRQGV��/)1��������������'URKW�HLQH�JHULFKWOLFKH�$XVHLQDQGHUVHW]XQJ"

'HU� 9HUPHUN � 
 � HQWKlOW� HLQH� Å6WHOOXQJQDKPH� ]XP� 9HUHLQEDUXQJVHQWZXUI� GHU� 6WDGW
%UDXQVFKZHLJ´�XQG�LQIRUPLHUW��EHU�HLQH�Å]ZLVFKHQ�+HUUQ�6WDDWVVHNUHWlU�'U��+DJHE|OOLQJ
XQG�+HUUQ�2EHUE�UJHUPHLVWHU�'U��+RIIPDQQ´�DXVJHKDQGHOWH�Å.RPSHQVDWLRQVO|VXQJ´�

'HU�9HUIDVVHU�GHV�9HUPHUNV�LQIRUPLHUW�X��D��
Å'DGXUFK��GDVV�%UDXQVFKZHLJ�QXQPHKU�HLQHQ�7HLO�GHV�6FKORVVSDUN�
JHOlQGHV�DQ�GLH�)D��(&(�YHUlX�HUQ�ZLOO��GDPLW�GLHVH�GRUW�HLQ�&LW\�
(LQNDXIVFHQWHU� HUULFKWHW�� LVW� GLH� /LHJHQVFKDIWVYHUZDOWXQJ�GHU� $XIIDV�
VXQJ��GDVV�GLH�9HUWUDJVVWUDIH� I�U�GLH�=XVWLPPXQJ� IlOOLJ�Z�UGH��'LH
6WDGW�%UDXQVFKZHLJ�LVW�GHU�$XIIDVVXQJ��GDVV�PLW�$EULVV�GHV�6FKORVVHV
XQG� +HUVWHOOXQJ� GHV� 3DUNV� GHU� 6FKORVVSDUNYHUWUDJ� YRQ� LKUHU� 6HLWH
HUI�OOW�ZDU�XQG�QXQPHKU�NHLQH�$QVSU�FKH�EHVWHKHQ�N|QQHQ�´

2KQH� GLH� QDFK� GHQ� YRUVWHKHQGHQ� $XVI�KUXQJHQ� RIIHQVLFKWOLFK� XQKDOWEDUH� 5HFKWVDXIIDV�
VXQJ�GHU�6WDGW�]X�Z�UGLJHQ��IRUPXOLHUW�GHU�9HUIDVVHU�GHV�9HUPHUNV��GLH�.RPSHQVDWLRQVO|�
VXQJ� VHL� ]ZLVFKHQ� GHP� JHQ�� 6WDDWVVHNUHWlU� XQG� GHP� 2EHUE�UJHUPHLVWHU� DXVJHKDQGHOW
ZRUGHQ� ÅXP� DQJHVLFKWV� XQJHVLFKHUWHU� 5HFKWVSRVLWLRQHQ� HLQH� JHULFKWOLFKH� $XVHLQDQGHUVHW�
]XQJ�]X�YHUPHLGHQ´�

:HU� LQ�HLQHP�9HUPHUN��PLW�GHP�HLQHP�DQGHUHQ�(QWVFKHLGXQJVWUlJHU�HLQ�DXVJHKDQGHOWHV
9HUKDQGOXQJVHUJHEQLV� DOV� YHUDQWZRUWEDU� XQG� DN]HSWDEHO� GDUJHVWHOOW� ZHUGHQ� VROO�� GLHVH
)RUPXOLHUXQJ�EHQXW]W��ZHFNW�LQ�LKP�GLH�9RUVWHOOXQJ��VLFK�PLW�GHQ�HLJHQHQ�9RUVWHOOXQJHQ�LQ
HLQHU� ÅXQJHVLFKHUWHQ�5HFKWVSRVLWLRQ´� ]X� EHILQGHQ�XQG�GHQ� YRUJHVFKODJHQHQ�.RPSURPLVV
DN]HSWLHUHQ�]X�P�VVHQ��ZHLO�DQGHUHQIDOOV�ÅHLQH�JHULFKWOLFKH�$XVHLQDQGHUVHW]XQJ´�GURKH�
������������������������������������������
��� �$QKDQJ��
� � �6LHKH�$EVFKULIW�LP�$QKDQJ�²�$QODJH��



��

�%HU�FNVLFKWLJW�PDQ��GDVV� YRQ�ZDKUKDIW� ÅXQJHVLFKHUWHQ�5HFKWVSRVLWLRQHQ´�GHV� /DQGHV�RI�
IHQVLFKWOLFK�NHLQH�5HGH�VHLQ�NDQQ�XQG�ZRKO�NDXP�HUQVWKDIW�GDV�5LVLNR�HLQHU�JHULFKWOLFKHQ
$XVHLQDQGHUVHW]XQJ�LQ�(UVFKHLQXQJ�JHWUHWHQ�VHLQ�G�UIWH��ZLUG�LQ�GHU�)RUPXOLHUXQJ�HLQH�EH�
GHQNOLFKH�7HQGHQ]�GHXWOLFK���'HP�(QWVFKHLGXQJVWUlJHU�ZLUG�]XU�9HUDQWZRUWXQJ�VHLQHU�=X�
VWLPPXQJ�]XU�.RPSURPLVVO|VXQJ�HLQ�(QWVFKHLGXQJVPRWLY�DQ�GLH�+DQG�JHJHEHQ��GDV�GLH�
VHU�²�ZHQQ�HU�GLH�5HFKWVODJH��EHUEOLFNW�²�DOV�9RUZDQG�EHQXW]HQ�NDQQ�RGHU�GDV�GLHVHQ�(QW�
VFKHLGXQJVWUlJHU�²�ZHQQ�LKP�GHU�UHFKWOLFKH�hEHUEOLFN�IHKOW�²�GD]X�YHUOHLWHQ�VROO��GLH�.RP�
SURPLVVO|VXQJ�DOV�YHUDQWZRUWEDU�]X�DN]HSWLHUHQ�
)�U�GLH�KLHU�YRQ�GHU�/DQGHVUHJLHUXQJ�]X�WUHIIHQGH�(QWVFKHLGXQJ�ZLUG�MHGHQIDOOV�GDYRQ�DXV�
]XJHKHQ�VHLQ��GDVV�HLQ�-D�]XU�2SIHUXQJ�GHV�6FKORVVSDUNV�QLFKW�PLW�GHP�$UJXPHQW�EHJU�Q�
GHW�ZHUGHQ�NDQQ��DQJHVLFKWV�XQJHVLFKHUWHU�5HFKWVSRVLWLRQHQ� VHL�HLQH�JHULFKWOLFKH�$XVHLQ�
DQGHUVHW]XQJ�]X�YHUPHLGHQ�JHZHVHQ�

:LH�DXV�GHP�9HUPHUN�GHV� /DQGHVOLHJHQVFKDIWVIRQGV�XQWHU�GHQ�=LIIHUQ���� XQG���� KHUYRU�
JHKW�� LVW� ]ZLVFKHQ�GHP�6WDDWVVHNUHWlU�'U��+DJHE|OOLQJ�XQG�GHP�2%�'U��+RIIPDQQ�DXFK
DXVJHKDQGHOW�ZRUGHQ�

Å���'LH�6WDGW�HQWZLFNHOW�GDV�ODQGHVHLJHQH�.OHLQJDUWHQJUXQGVW�FN�DP
%�OWHQ��9RUEHKDOWVJHOlQGH�78���$XVZLUNXQJ�PLW�PLWWHO��ELV�ODQJIULVWLJ�
��������²���������¼�
���'LH�6WDGW�VDJW�GHP�/DQG�LKUH�8QWHUVW�W]XQJ�EHL�3ODQXQJ�XQG�9HU�
ZHUWXQJ�GHV�*HOlQGHV�0�Q]VWUD�H�]X��$XVZLUNXQJ�PLWWHO��ELV�ODQJIUL�
VWLJ������0LR��¼�

:LH�GLHVHU�7HLO�GHV�DXVJHKDQGHOWHQ�.RPSURPLVVHV�]X�YHUVWHKHQ�LVW��HUVFKOLH�W�VLFK�DXV�IRO�
JHQGHP�7H[W�GHV�9HUPHUNV�

Å8P�HLQH�JHZLVVH�6LFKHUXQJ�GHU�9HUSIOLFKWXQJ�GHU�6WDGW�]XU�$XI�
VWHOOXQJ�HLQHV�%�3ODQV ��� �]X�HUUHLFKHQ�� LVW�GLH�5HJHOXQJ�HLQHU�$XV�
JOHLFKVSIOLFKW� ]XJXQVWHQ� GHV� /DQGHV� LQ� GHQ� 9HUWUDJVHQWZXUI� XQWHU
=LIIHU� �� DXIJHQRPPHQ� ZRUGHQ�� 'DQDFK� KDW� GLH� 6WDGW� HLQHQ� $XV�
JOHLFKVEHWUDJ�LQ�+|KH�GHU�'LIIHUHQ]�]ZLVFKHQ�GHP�9HUNHKUVZHUW�GHU
/LHJHQVFKDIW� ]X�=LIIHU��� �+DXP��XQG�GHQ�%HWUDJ�GHU�9HUWUDJVVWUDIH
DXV�GHP�6FKORVVYHUWUDJ����������¼��DQ�GDV�/DQG�]X�]DKOHQ��ZHQQ
GLH� EDXSODQXQJVUHFKWOLFKH� (QWZLFNOXQJ� QLFKW� ELV� ]XP

������������������������������������������
� � ��+HUYRUKHEXQJ�LP�'UXFN�GXUFK�9HUIDVVHU�



��

����������� GXUFK� $XIVWHOOXQJ� HLQHV� %�3ODQV� DEJHVFKORVVHQ
LVW�´���

2IIHQVLFKWOLFK�VLQG�GLH�.RPSURPLVVEHVWDQGWHLOH�]X�=LIIHU���XQG���GHV�9HUPHUNV�]X�HLQHP
=HLWSXQNW� DXVJHKDQGHOW� ZRUGHQ�� GHQ� GLH� DP� ������� IHUWLJJHVWHOOWH� %HVFKOXVVYRUODJH� GHV
2EHUE�UJHUPHLVWHUV� QLFKW� PHKU� EHU�FNVLFKWLJHQ� NRQQWH�� 'HVKDOE� VLQG� GLH� $XVVFKXVVPLW�
JOLHGHU� LQ� HLQHU� 7LVFKYRUODJH� PLW� HLQHU� ÅHUVWHQ� (UJlQ]XQJ� ]XU� %HVFKOXVVYRUODJH� YRP
����������´� DP� 7DJH� GHU� �QLFKW� |IIHQWOLFKHQ�� 6LW]XQJ� HUJlQ]HQG� LQIRUPLHUW� ZRUGHQ�� ,Q
GLHVHP�7H[W � � �KHL�W�HV�X��D��

Å:HLWHU� VROO� VLFK� GLH� 6WDGW� JHJHQ�EHU� GHP� /DQG� EHUHLW� HUNOlUHQ�
GXUFK�6FKDIIXQJ�GHU�SODQXQJVUHFKWOLFKHQ�9RUDXVVHW]XQJHQ�GLH�ZLUW�
VFKDIWOLFKHQ�9HUZHUWXQJVP|JOLFKNHLWHQ�YRQ�]ZHL� /DQGHVOLHJHQVFKDI�
WHQ�]X�YHUEHVVHUQ�E]Z��]X�VFKDIIHQ��1HEHQ�GHP�$UHDO�GHU�HKHPDOL�
JHQ�3ROL]HLGLUHNWLRQ�DQ�GHU�0�Q]VWUD�H�JHKW�HV�GDEHL�YRU�DOOHP�XP
HLQ� GHU]HLW� DOV� Å6RQGHUJHELHW� +RFKVFKXOH´� DXVJHZLHVHQHV� /DQGHV�
JUXQGVW�FN� $P� %�OWHQ�� 'DI�U� VROO� HLQ� %HEDXXQJVSODQYHUIDKUHQ
GXUFKJHI�KUW�ZHUGHQ�PLW�GHP�=LHO�� LP�5DKPHQ�GHU�SODQXQJVUHFKWOL�
FKHQ� *HJHEHQKHLWHQ� GLH� 9RUDXVVHW]XQJHQ� I�U� HLQH� K|KHUZHUWLJH
1XW]XQJ�GLHVHV�*UXQGVW�FNV��]��%��Å:RKQHQ´��]X�VFKDIIHQ�
'DUDXV�VROO�GHP�/DQG�HLQ�HUKHEOLFKHU�ZLUWVFKDIWOLFKHU�9RUWHLO�HUZDFK�
VHQ��PLW� GHP� HV� VHLQH�1DFKWHLOH� DXV� GHP�9HU]LFKW� DXI� GLH� 5HFKWH
DXV�GHP�6FKORVVYHUWUDJ�DXVJOHLFKHQ�ZLOO��)�U�GHQ�)DOO��GDVV�HV�ZLGHU
(UZDUWHQ� QLFKW� JHOLQJW�� GDV� 3ODQXQJVUHFKW� ELV� ]XP� ����������� ]X
VFKDIIHQ�� EHVWHKW� GDV� /DQG� GDUDXI�� �� GDVV� GHU� DQJHVSURFKHQH
1DFKWHLO� GDQQ� LQ� EDU� YRQ� GHU� 6WDGW� DXV]XJOLFKHQ� LVW�� 'LHVHU� $XV�
JOHLFKVEHWUDJ�VROO�DXV�GHU�'LIIHUHQ]�HUPLWWHOW�ZHUGHQ� ]ZLVFKHQ�GHP
:HUW� GHU� 6LFKHUXQJVK\SRWKHN� GHV� /DQGHV� DP�6FKORVVJUXQGVW�FN� LQ
+|KH�MYRQ���0LR��'0� ���������¼�XQG�GHP�:HUW��GHQ�GDQQ�GLH
MHW]W� NRVWHQORV� DQ� GDV� /DQG� �EHUWUDJHQH� 7HLOIOlFKH� GHV� 0XVHXP�
VSDUNV� KDW�� 1DFK� GHU� :HUWHUPLWWOXQJ� GHU� VWlGWLVFKHQ� %HZHUWXQJV�
VWHOOH� KDW� GLHVHV� *UXQGVW�FN� GHU]HLW� HLQHQ� 9HUNHKUVZHUW� YRQ
��������¼�� VR�GDVV�GHU�$XVJOHLFKVEHWUDJ�EHL�GHQ�GHU]HLWLJHQ�9HU�
KlOWQLVVHQ���������¼�EHWUDJHQ�Z�UGH�

���5HFKWVPLVVEUlXFKOLFKH�XQG�JHVHW]ZLGULJH�3ODQXQJVYHUHLQEDUXQJ

������������������������������������������
� � �+HUYRUKHEXQJ�LP�'UXFN�GXUFK�9HUIDVVHU�
� � ��VLHKH�LP�$QKDQJ�$QODJH���



��

:�UGLJW�PDQ�GHQ�6DFKYHUKDOW��ZLH�HU�VLFK�DXIJUXQG�GLHVHU�,QIRUPDWLRQHQ�YRQ�EHLGHQ�6HL�
WHQ�GDUVWHOOW��HUJLEW�VLFK�)ROJHQGHV�

'HP�(QWVFKHLGXQJVWUlJHU�DXI�6HLWHQ�GHV�/DQGHV�ZLUG�HPSIRKOHQ��HLQH�.RPSURPLVVO|VXQJ
]X�DN]HSWLHUHQ��]X�GHU�HLQH� UHFKWOLFK�XQ]XOlVVLJH�3ODQXQJVYHUHLQEDUXQJ�JHK|UW��9RU�HLQHU
-D�(QWVFKHLGXQJ� PXVV� GHU� /DQGHVUHJLHUXQJ� EHZXVVW� VHLQ�� GDVV� LKU� GLH� )UDJH� QDFK� GHQ
*U�QGHQ� LKUHU� =XVWLPPXQJ� ]XU�2SIHUXQJ� GHV� 6FKORVVSDUNV� JHVWHOOW� ZHUGHQ� ZLUG�� 'DEHL
ZLUG�VLH�VLFK� LP�+LQEOLFN�DXI�GLH�XQWHU�=LIIHU���XQG���GHV�9HUPHUNV� IHVWJHKDOWHQHQ�.RP�
SURPLVVJU�QGH�PLW�IROJHQGHU�3UREOHPDWLN�DXVHLQDQGHUVHW]HQ�P�VVHQ�

'HU�*HVHW]JHEHU�KDW�GLH�5HFKWH�XQG�3IOLFKWHQ�GHU�*HPHLQGHQ�DXI�GHP�*HELHW�GHU�%DX�
OHLWSODQXQJ�LQ�����$EV����%DX*%�ZLH�IROJW�JHUHJHOW�

'LH� *HPHLQGHQ� KDEHQ� GLH� %DXOHLWSOlQH� DXI]XVWHOOHQ�� VREDOG� XQG
VRZHLW�HV�I�U�GLH�VWlGWHEDXOLFKH�(QWZLFNOXQJ�XQG�2UGQXQJ�HUIRUGHU�
OLFK�LVW´�

:HQQ� HLQH� *HPHLQGH� HLQHP� SULYDWHQ� 5HFKWVWUlJHU� YHUVSULFKW�� ÅGLH� ZLUWVFKDIWOLFKHQ� 9HU�
ZHUWXQJVP|JOLFKNHLWHQ�VHLQHU�/LHJHQVFKDIWHQ�]X�YHUEHVVHUQ��GDPLW�LKP�GDUDXV�ÅHLQ�HUKHE�
OLFKHU�ZLUWVFKDIWOLFKHU�9RUWHLO�HUZDFKVHQ´�ZLUG��XQG�LQ�GHU�9HUHLQEDUXQJ�PLW�GLHVHP�3ULYDWHQ
UHJHOW��GDVV�HLQ�%HEDXXQJVSODQ�DXIJHVWHOOW�ZHUGHQ�VROO��GDPLW�GXUFK�GHVVHQ�)HVWVHW]XQJHQ
GHU�%RGHQZHUW�VHLQHU�/LHJHQVFKDIWHQ�LQ�GHP�YHUVSURFKHQHQ�8PIDQJ�JHVWHLJHUW�ZLUG��ZHL�
MHGHU�-XULVW��XP�ZDV�HV�VLFK�EHL�HLQHU�VROFKHQ�9HUHLQEDUXQJ�KDQGHOW�
(V�JHKW�XP�GHQ�0LVVEUDXFK�GHU�JHPHLQGOLFKHQ�3ODQXQJVEHIXJQLV��=XWDJH�WULWW�HLQ�5HFKWV�
YHUVWlQGQLV��QDFK�GHP�VLFK�GLH�3ODQXQJVKRKHLW�]XU�3URGXNWLRQ�YRQ�%RGHQZHUWVWHLJHUXQJHQ
LQVWUXPHQWDOLVLHUHQ�OlVVW��GLH�GHU�KRKHLWOLFKH�KRKHLWOLFKH�3ODQXQJVWUlJHU�EHQ|WLJW��XP�GHP
3ULYDWHQ�HLQH�*HJHQOHLVWXQJ�HUEULQJHQ�]X�N|QQHQ�I�U�HWZDV��GDV�HU�VLFK�YRQ�LKP�HUKRIIW�
���

'DVV�HLQH�VROFKH�3ODQXQJVYHUHLQEDUXQJ�]XGHP�JHJHQ�GLH�9RUVFKULIW�LQ�����$EV����%DX*%
YHUVWR�HQ�Z�UGH��ZRQDFK�HLQ�$QVSUXFK�DXI�$XIVWHOOXQJ�HLQHV�%HEDXXQJVSODQV�GXUFK�9HU�
WUDJ�QLFKW�EHJU�QGHW�ZHUGHQ�NDQQ��GLH�9HUHLQEDUXQJ�JHP�������$EV����9Z9I*�L��9��P����
����%*%�DOVR�QLFKWLJ�ZlUH��LVW�HEHQVR�RIIHQNXQGLJ�
������������������������������������������
��� �=XU�1LFKWLJNHLW�HLQHV�%HEDXXQJVSODQHV��GHU�GHP�(LJHQW�PHU�DXV�ZLUWVFKDIWOLFKHQ�JU�QGHQ�GHQ�9HUNDXI�YRQ
%DXJUXQGVW�FNHQ�HUP|JOLFKHQ�VROOWH



��

���5HFKWOLFKH�.RQVHTXHQ]

:HQQ� ]ZHL� .|USHUVFKDIWHQ� GHV� |IIHQWOLFKHQ� 5HFKWV� LQ� GLHVHP� 5HFKWVYHUVWlQGQLV� GDU�EHU
HLQLJ� ZHUGHQ�� GLH� %DKQ� I�U� GLH� 9HUQLFKWXQJ� GHV� 6FKORVVSDUNV� IUHL]XPDFKHQ�� LVW� GLHV� HLQ
9RUJDQJ��GHU�5HDNWLRQHQ�KHUYRUUXIHQ�PXVV�
*HJHQ�EHU�GHU�/DQGHVUHJLHUXQJ��.DQQ�VLH�HUQVWKDIW�YHUDQWZRUWHQ��DXI�GLH�)UDJH�QDFK�GHQ
*U�QGHQ� LKUHU� (QWVFKHLGXQJ� ]X� DQWZRUWHQ�� GDV� /DQG� KDW� LQ� GHQ� 9HUKDQGOXQJHQ�PLW� GHU
6WDGW�%UDXQVFKZHLJ�GDV�9HUVSUHFKHQ�GHU�6WDGW�HU]LHOW�� LKUH�3ODQXQJVKRKHLW�I�U�GLH�6WHLJH�
UXQJ� GHV� %RGHQZHUWV� YRQ� /DQGHVOLHJHQVFKDIWHQ� ²� GDUXQWHU� VROFKHQ�� GLH� ELVODQJ� I�U� GLH
(QWZLFNOXQJ�GHU�78�%UDXQVFKZHLJ�YRUJHKDOWHQ�ZRUGHQ�VLQG�²�HLQ]XVHW]HQ��HV�ZHUGH�LKU�HLQ
HUKHEOLFKHU�ZLUWVFKDIWOLFKHU�9RUWHLO�HUZDFKVHQ��GHU�HV�UHFKWIHUWLJH��GHQ�6FKORVVSDUN�SUHLV]X�
JHEHQ"

:DV�YRQ�GHQ�ÅDXI�9HUZDOWXQJVHEHQH´�9HUKDQGHOQGHQ�LQ�GLHVHP�5HFKWVYHUVWlQGQLV�DXVJH�
KDQGHOW�ZRUGHQ� LVW�XQG�GHQ�YHUDQWZRUWOLFKHQ�(QWVFKHLGXQJVWUlJHUQ� LQ�6WDGW�XQG�/DQG�]XU
YHUWUDJOLFKHQ� 9HUHLQEDUXQJ� HPSIRKOHQ� ZLUG�� GDPLW� GDV� /DQG� ÅVHLQH� 1DFKWHLOH� DXV� GHP
9HU]LFKW�DXI�GLH�5HFKWH�DXV�GHP�6FKORVVYHUWUDJ�DXVJOHLFKHQ´�NDQQ��GDUI�DXV�GHU�6LFKW�EHL�
GHU�.|USHUVFKDIWHQ�QLFKW�YHUHLQEDUW�ZHUGHQ�
'DVV�HV�EHLGHQ�YHUZHKUW� LVW��JHVHW]ZLGULJH�9HUWUDJVSIOLFKWHQ�]X�EHJU�QGHQ�XQG�ZHGHU�GLH
6WDGW�%UDXQVFKZHLJ�LKUH�KRKHLWOLFKH�3ODQXQJVEHIXJQLV�LQ�GLHVHU�:HLVH�HLQVHW]HQ�GDUI�QRFK
GDV�/DQG�1LHGHUVDFKVHQ�HLQHP�VROFKHQ�0LVVEUDXFK�GLH�+DQG�UHLFKHQ�GDUI��GHU�(LQLJXQJV�
YRUVFKODJ�DOVR�VFKRQ�GHVKDOE�DEJHOHKQW�ZHUGHQ�PXVV��VROOWH�I�U�GLH�DQ�5HFKW�XQG�*HVHW]
JHEXQGHQHQ�(QWVFKHLGXQJVWUlJHU�DX�HU�=ZHLIHO�VWHKHQ�
'HQ� 5DWVPLWJOLHGHUQ�� GLH� ELVODQJ� QRFK� NHLQH�*HOHJHQKHLW� KDWWHQ�� VLFK�PLW� GHP� DXI� 9HU�
ZDOWXQJVHEHQH�DXVJHKDQGHOWHQ�(LQLJXQJVYRUVFKODJ�]X�EHIDVVHQ ��� ��PXVV�]XGHP�GLH�6LWXDWL�
RQ�YHUGHXWOLFKW�ZHUGHQ��GLH�HQWVWHKW��ZHQQ�GHPQlFKVW�GDV�%HEDXXQJVSODQYHUIDKUHQ�]��%�
I�U�GDV�/DQGHVJUXQGVW�FN�Å$P�%�OWHQ´�HLQJHOHLWHW�ZHUGHQ�PXVV��GDPLW�DXV�GHP�GHU]HLW�DOV

������������������������������������������
��� ��%LVODQJ�KDEHQ�VLFK�OHGLJOLFK�GLH�0LWJOLHGHU�GHV�9HUZDOWXQJVDXVVFKXVVHV�XQG�GHV�3ODQXQJVDXVVFKXVVHV�LQ
QLFKW�|IIHQWOLFKHQ�6LW]XQJHQ�����GDPLW�EHIDVVHQ�N|QQHQ�



��

Å6RQGHUJHELHW�+RFKVFKXOH´� DXVJHZLHVHQHQ� %HUHLFK� HLQH� )OlFKH�PLW� ÅK|KHUZHUWLJHU�1XW�
]XQJ����´�HQWVWHKW ��� �

.|QQHQ�GLHMHQLJHQ��GLH�VLFK�GHPQlFKVW�LQ�GLHVHU�6LWXDWLRQ�I�U�GLH�%HLEHKDOWXQJ�GHU�GHU]HL�
WLJHQ�$XVZHLVXQJ�GHU�/DQGHVOLHJHQVFKDIWHQ�DOV�Å6RQGHUJHELHW�+RFKVFKXOH´�HLQVHW]HQ�ZHU�
GHQ�� GDYRQ� �EHU]HXJW� ZHUGHQ�� GDVV� GHU� 5DW� PLW� GHP� YHUWUDJOLFK� JHVFKXOGHWHQ� $XIVWHO�
OXQJVEHVFKOXVV�I�U�GLHVHQ�%HEDXXQJVSODQ�YHUDQWZRUWOLFK�XQG�JHVHW]HVWUHX�ÅGLH�|IIHQWOLFKHQ
XQG�SULYDWHQ�%HODQJH�JHJHQHLQDQGHU�XQG�XQWHUHLQDQGHU�JHUHFKW´�DEZlJHQ�ZLUG������$EV�
��%DX*%���XP�VR�]X�HLQHU�3ODQXQJVHQWVFKHLGXQJ�]X�JHODQJHQ��ÅGLH�I�U�GLH�VWlGWHEDXOLFKH
(QWZLFNOXQJ� XQG� 2UGQXQJ� LP� 8PIHOG� GHU� 78� %UDXQVFKZHLJ� HUIRUGHUOLFK´� ��� �� $EV�� �
%DX*%��LVW"

'DV�*ODXEZ�UGLJNHLWVSUREOHP�ZLUG�VLFK�DXFK�I�U�GLH�/DQGHVUHJLHUXQJ�VWHOOHQ��GLH�JHP����
������XQG�����%DX*%�YHUSIOLFKWHW�VHLQ�ZLUG��GLH�5HFKWPl�LJNHLW�HLQHV�%HEDXXQJVSODQV�]X
SU�IHQ�� ]X� GHP� VLFK� GLH� 6WDGW� JHJHQ�EHU� GHP� /DQG�DXV� GHQ�GDUJHOHJWHQ�*U�QGHQ� YHU�
SIOLFKWHW�KDW�

9�� 9HUDQWZRUWXQJ� GHV� /DQGHV� JHJHQ�EHU� GHQ� 6WlGWHQ� XQG� *HPHLQGHQ� LP� 8PIHOG� YRQ
%UDXQVFKZHLJ

���)LQDQ]ZLUWVFKDIWOLFKH�%HGHXWXQJ�GHV�.DXISUHLVYHU]LFKWHV

'LH�6WDGW�%UDXQVFKZHLJ�KDW� LQ�GHU�9HUKDQGOXQJ�PLW�GHP�/DQG�GDV�=LHO� YHUIROJW�� I�U� GHQ
Å9HU]LFKW�GHV�/DQGHV�DXI�GLH�5HFKWH�DXV�GHP�6FKORVVYHUWUDJ´�HLQH�P|JOLFKVW�JHULQJH�*H�
JHQOHLVWXQJ�DXIEULQJHQ�]X�P�VVHQ�
:HQQ�GLH�9HUKDQGOXQJHQ�PLW�GHP�7HLO�GHVVHQ��ZDV�]ZLVFKHQ�GHP�)LQDQ]VWDDWVVHNUHWlU�XQG
GHP�2EHUE�UJHUPHLVWHU� LQ�UHFKWOLFK�]XOlVVLJHU�:HLVH�DXVKDQGHOW�ZRUGHQ� LVW��DEJHVFKORV�
������������������������������������������
� � � � )�U� HLQH� 6WDGW�� GLH� VLFK�DOV�:LVVHQVFKDIWVVWDQGRUW� YHUVWHKHQ�XQG�.XOWXUKDXSWVWDGW� (XURSDV�ZHUGHQ�ZLOO�
HUVFKHLQW� GLH� ,GHH�� VLFK�JHUDGH�DXI� GLHVHQ�%HUHLFK� ]X� NRQ]HQWULHUHQ�� XP� VLFK� HLQ� (&(�(LQNDXIV]HQWUXP�DOV
Å6FKORVV´�OHLVWHQ�]X�N|QQHQ��JHUDGH]X�JHQLDO��8P�ZLHYLHO�ÅK|KHUZHUWLJHU´�DOV�GLH�1XW]XQJ��I�U�GLH�GLH�)OlFKH
ELVODQJ�LP�,QWHUHVVH�GHU�+RFKVFKXOHQWZLFNOXQJ�DXVJHZLHVHQ�ZRUGHQ�LVW��N|QQWH�ZRKO�I�U�HLQH�GHUDUW�DPELWLR�
QLHUWH�6WDGW�HLQH�Å:RKQQXW]XQJ´�DXI�GLHVHU�)OlFKH�VHLQ"



��

VHQ�Z�UGHQ��VW�QGH�GLH�6WDGW�%UDXQVFKZHLJ�JOlQ]HQG�GDU��8QWHUP�6WULFK�Z�UGH�VLH� OHGLJ�
OLFK�GHQ�.DXISUHLV�HLQE��HQ�I�U�HLQH�������Pò�JUR�H�7HLOIOlFKH�GHV�0XVHXPVSDUNV��GLH�I�U
GLH� (UZHLWHUXQJ� GHV� +HU]RJ� $QWRQ� 8OULFK�0XVHXPV� NRVWHQORV� DXI� GDV� /DQG� �EHUWUDJHQ
Z�UGH��=XWUHIIHQG�KDW�GHU�2%�GLH�GDU�EHU�KLQDXV�JHKHQGH�/HLVWXQJ�GHU�6WDGW� LQ�GHU�%H�
JU�QGXQJ�GHU�9HUZDOWXQJVYRUODJH�I�U�GLH�6LW]XQJHQ�DP������������ZLH� IROJW�JHZ�UGLJW�
(V�VHL�EHDEVLFKWLJW�ÅEHLP�/DQG�HLQH�]XVlW]OLFKH�(LQQDKPH�LP�*UXQGVW�FNVEHUHLFK�GDGXUFK
HQWVWHKHQ�]X�ODVVHQ��GDVV�GLH�6WDGW�]ZHL�/LHJHQVFKDIWHQ�DXV�GHP�/DQGHVEHVLW]�HUZLUEW��$Q�
GHUV�DOV�EHL�GHU�/HLVWXQJ�HLQHU�UHLQHQ�$XVJOHLFKV]DKOXQJ�KDW�GLHVH�9RUJHKHQVZHLVH�I�U�GLH
6WDGW�GHQ�9RUWHLO��GDVV�VLH�HLQHQ�.DXISUHLV�]DKOW��G�K��GHQ�*HJHQZHUW�LQ�,PPRELOLHQ�HUKlOW�
VLFK�GDV�VWlGWLVFKH�*UXQGYHUP|JHQ�DOVR�YHUPHKUW�´
'DV�/DQG�N|QQWH�DOVR�OHGLJOLFK�I�U�VLFK�DOV�9RUWHLO�YHUEXFKHQ��GDVV�HV�EHLP�(UZHUE�GHU�(U�
ZHLWHUXQJVIOlFKH�I�U�GDV�0XVHXP���������¼�DOV�.DXISUHLV� � � �HLQVSDUHQ�NDQQ�

,Q�ILQDQ]ZLUWVFKDIWOLFKHU�%HWUDFKWXQJ�HUJLEW�VLFK�DOVR�)ROJHQGHV�

'DV� 6FKORVVSDUNJUXQGVW�FN� LVW� I�U� GDV� 9HUP|JHQ� GHU� 6WDGW�ZHUWORV�� VRODQJH� HV�PLW� GHP
JUXQGEXFKOLFK� DEJHVLFKHUWHQ� =XVWLPPXQJVYRUEHKDOW� GHV� /DQGHV� EHODVWHW� LVW�� 0LW� VHLQHU
=XVWLPPXQJ�]XP�9HUNDXI�DQ�(&(�XQG�]XU�/|VFKXQJ�LP�*UXQGEXFK�EHZLUNW�GDV�/DQG�DOVR
HLQHQ�9HUP|JHQV]XZDFKV�]XJXQVWHQ�GHU�6WDGW��'LH�6WDGW�KDW�GHQ�:HUW�I�U�GLH��������Pò
JUR�H�UHLQH�%DXIOlFKH�GHV�(LQNDXIV]HQWUXPV�PLW������0LR��¼�EH]LIIHUW� ��	
'LHVHU�0HKUXQJ�GHV�VWlGWLVFKHQ�9HUP|JHQV�XP������0LR��¼�VWHKW�]XJXQVWHQ�GHV�/DQGHV
OHGLJOLFK� GLH� (LQVSDUXQJ� HLQHV� .DXISUHLVHV� YRQ� �������� ¼� RGHU� �QDFK� GHU� 9HUVLRQ� GHU
6WDGW����������¼�JHJHQ�EHU�

���.RQVHTXHQ]HQ

'LHVHV�(UJHEQLV�I�KUW�]X�IROJHQGHQ�)UDJHQ�

������������������������������������������
� 
 ��'LHV�LVW�GLH�:HUWDQJDEH�GHV�/LHJHQVFKDIWVIRQGV�LP�9HUPHUN�YRP���������ZlKUHQG�GLH�6WDGW�GHQ�:HUW�PLW
��������¼�LQ�GHU�%HVFKOXVVYRUODJH�I�U�GLH�6LW]XQJHQ�]XP��������DQJHJHEHQ�KDW�
� � �'LHV�HUJLEW�VLFK�DXV�HLQHP�Å9RUYHUWUDJ��EHU�GLH�*UXQG]�JH�GHU�YHUWUDJOLFKHQ�5HJHOXQJHQ�I�U�GDV�9RUKD�
EHQ�(&(�(LQNDXIV]HQWUXP�6FKORVVSDUN´��GHQ�GLH�6WDGW�XQG�(&(�3URMHNWPDQDJHPHQW�*PE+�	�&R��.*�DP
�����������JHVFKORVVHQ�KDEHQ�XQG�GHU�ZHLWHU�XQWHQ�QRFK�JHZ�UGLJW�ZHUGHQ�ZLUG�



��

• :HQQ�GHU�HLQ]LJH��LQ�UHFKWOLFK�]XOlVVLJHU�:HLVH�YHUHLQEDUXQJVIlKLJH�9RUWHLO�I�U�GDV
/DQG�LQ�GHP�(LQVSDUHIIHNW� OLHJW�EHL�HLQHP�*UXQGHUZHUE�I�U�HLQH�0XVHXPVHUZHLWH�
UXQJ��GLH�LQ�GHQ�6WHUQHQ�VWHKW�XQG�GHP�9HUP|JHQVKDXVKDOW�GHU�6WDGW�QLHPDOV�(LQ�
QDKPHQ�EULQJHQ�ZLUG��UHLFKW�HLQ�VROFKHU�9RUWHLO�DXV��XP�GLH�Å1DFKWHLOH�GHV�/DQGHV
DXV� GHP� 9HU]LFKW� DXI� GLH� 5HFKWH� DXV� GHP� 6FKORVVYHUWUDJ� DXV]XJOHLFKHQ"´�:RULQ
EHVWHKHQ� GLH� DXVJOHLFKVEHG�UIWLJHQ� 1DFKWHLOH� XQG� LQ� ZHOFKHU� +|KH� P�VVWH� GHP
/DQG�HLQ�ÅZLUWVFKDIWOLFKHU�9RUWHLO´�HUZDFKVHQ��GDPLW�GHU�$XVJOHLFK�HU]LHOW�ZLUG"

(UVWH�+LQZHLVH�]XU�%HDQWZRUWXQJ�GLHVHU�)UDJH�HUJHEHQ�VLFK�DXV�GHP�EHUHLWV�HUZlKQWHQ
$UWLNHO� LQ� GHU� %UDXQVFKZHLJHU� =HLWXQJ� YRP����������� � � �� LQ� GHP� YRP� Å0LWVSUDFKH�
UHFKW´�GHV�/DQGHV�GLH�5HGH�LVW�XQG�Z|UWOLFK�

Å:XUGHQ� LQ� GHU� 9HUJDQJHQKHLW� 7HLOH� YHUNDXIW�� NDVVLHUWH� +DQQRYHU
IOHL�LJ�PLW��VR�]XOHW]W�EHLP�*UXQGVW�FN�I�U�GDV�5L]]L�+DXV�´

• :HQQ�DXV�GHP�9HU]LFKW�GHV�/DQGHV�I�U�GLH�9HUlX�HUXQJ�GHV�*UXQGVW�FNHV�DQ�(&(
HLQ�9HUlX�HUXQJVZHUW�UHVXOWLHUW��GHU�VLFK�QDFK�GHQ�HLJHQHQ�$QJDEHQ�GHU�6WDGW�DXI
�����0LR�¼�EHOlXIW��ZLH�HUPLWWHOW�VLFK�GDQQ�GHU�$QWHLO��GHQ�Å+DQQRYHU´�YRQ�GLHVHP
:HUW�ÅPLWNDVVLHUHQ´�VROO"

6RZHLW�HV�EHL�GHU�%HDQWZRUWXQJ�GLHVHU�)UDJH�XP�GLH�I�U�GLH�(QWVFKHLGXQJ�GHV�/DQGHV
PD�JHEOLFKHQ� *HVLFKWVSXQNWH� JHKW�� LVW� GDV� /DQG� RIIHQVLFKWOLFK� Y|OOLJ� XQJHEXQGHQ�
6HLQHQ�$QWHLO�N|QQWH�GDV�/DQG��RKQH�HLQH�5HFKWVSIOLFKW�]X�YHUOHW]HQ��ELV�]X�������GHV
:HUWHV�IHVWOHJHQ�����0LR�"����0LR�"����0LR�"��DEHU�DXFK�QXU���������¼"�� ��


• ,VW�GHU�)LUQDQ]PLQLVWHU�DQJHVLFKWV�GLHVHU�%DQGEUHLWH�I�U�(LQQDKPHP|JOLFKNHLWHQ�GHV
/DQGHV�EHIXJW��RKQH�%HWHLOLJXQJ�HWZD�GHV�+DXVKDOWVDXVVFKXVVHV�GHV�/DQGWDJHV�HL�
QH� 9HUHLQEDUXQJ� DE]XVFKOLH�HQ�� LQ� GHU� GHP� /DQG� UHFKWPl�LJ� QXU� GLH� 9HUJ�QVWL�

������������������������������������������
� � ��$QKDQJ�$QODJH���
��� � �:lUHQ�GLHVH�1DFKWHLOH�DXVJHJOLFKHQ��ZHQQ�VLFK�]XVlW]OLFK�GLH�(UZDUWXQJ�GHV�/DQGHV�DXV�GHU�HU|UWHUWHQ
3ODQXQJVYHUHLQEDUXQJ� HUI�OOHQ� Z�UGH� XQG� ÅPLWWHO�� ELV� ODQJIULVWLJ´� 9HUZHUWXQJVP|JOLFKNHLWHQ� PLW� (UO|VDXV�
VLFKWHQ�XP�HWZD���0LR��(XUR�LQ�5HFKQXQJ�JHVWHOOW�ZHUGHQ�N|QQHQ"



��

JXQJ�JHERWHQ�ZLUG��HLQH�0XVHXPV�(UZHLWHUXQJVIOlFKH�]X�HUKDOWHQ��RKQH�GDI�U�HL�
QHQ�.DXISUHLV�L�+��Y�����������¼�EH]DKOHQ�]X�P�VVHQ"

• .DQQ� ²� DQJHVLFKWV� GHU�+DXVKDOWVODJH� GHV� /DQGHV� ²� HLQ� VR�ZHLWJHKHQGHU� 9HU]LFKW
]XJXQVWHQ� HLQHU� 9HUP|JHQVPHKUXQJ�DXI� 6HLWHQ� GHU� 6WDGW� %UDXQVFKZHLJ� XP�����
0LR��¼�YHUDQWZRUWHW�ZHUGHQ"

:HQQ� VLFK� GDV� /DQG�PLW� GLHVHP� Å9RUWHLO´� EHJQ�JHQ�Z�UGH��ZLGHUVSULFKW� GLHV� DQJHVLFKWV
GHU�7DWVDFKH��GDVV�GDV�/DQG������GHQ�(UZHUE�GHV�6FKORVVSDUNV�GXUFK�HLQH�%HLKLOIH�DXV
/DQGHVPLWWHOQ� LQ� YROOHP�8PIDQJ� ILQDQ]LHUW� KDW�� HLQGHXWLJ� GHQ� ,QWHQWLRQHQ�� GLH� GDV� /DQG
�����YHUDQODVVW�KDWWHQ��GLH������ELV���LQ�GHQ�.DXIYHUWUDJ�DXI]XQHKPHQ�
'DVV�Å+DQQRYHU´�VLFK�DXVJHUHFKQHW�EHL�HLQHP�*UXQGVW�FNVJHVFKlIW��EHL�GHP�GHU�6FKORV�
VSDUN�YRQ�%UDXQVFKZHLJ�I�U�HLQ�(LQNDXIV]HQWUXP�JHRSIHUW�ZHUGHQ�VROO��PLW�GHP�HLQ�SULYDWHU
,QYHVWRU�MlKUOLFK�ZHLW�PHKU�DOV�����0LR��¼�8PVDW]�]X�PDFKHQ�JHGHQNW��HLQH�GHUDUWLJH�Å%H�
VFKHLGHQKHLW´�EHLP�Å0LWNDVVLHUHQ´�DXIHUOHJHQ�ZLOO��HUVFKHLQW�MHGHQIDOOV�LQ�PHKUIDFKHU�+LQ�
VLFKW�EHJU�QGXQJVEHG�UIWLJ�

���)UDJHQ�DQ�GLH�/DQGHVUHJLHUXQJ

$XV� 6LFKW� GHU� ,QLWLDWLYH� %�UJHUEHJHKUHQ� VROOWHQ� YRQ� GHP�0LQLVWHU� I�U� )LQDQ]HQ� E]Z�� GHU
/DQGHVUHJLHUXQJ�IROJHQGH�)UDJHQ�EHDQWZRUWHW�ZHUGHQ�

• ,VW�GHP�0LQLVWHU�EHNDQQW��GDVV�VLFK�GLH�6WDGW�%UDXQVFKZHLJ�LP�9RUYHUWUDJ ��� �PLW�(&(
GDUDXI�YHUVWlQGLJW�KDW��GDVV�GDV�(LJHQWXP�DQ�GHU�FD���������Pò�JUR�HQ�%DXIOlFKH
DXV�GHP�6FKORVVSDUN�I�U�GDV�(LQNDXIV]HQWUXP�]XP�:HUW�YRQ������0LR�¼�DXI�(&(
�EHUJHKHQ�VROO�XQG�(&(�KLHUI�U�NHLQHQ�.DXISUHLV�DQ�GLH�6WDGW�]DKOHQ�PXVV" � �

• .DQQ�GLH�/DQGHVUHJLHUXQJ�PLW� LKUHU�6SDUSROLWLN��GLH�VLH� LQ�YLHOIDFKHU�+LQVLFKW�GD]X
]ZLQJW��)|UGHUPLWWHO�]X�N�U]HQ�²�JHUDGH�DXFK�LP�6HNWRU�%LOGXQJ�XQG�:LVVHQVFKDIW�²
GHQ�%�UJHULQQHQ�XQG�%�UJHUQ�GHU�8QLYHUVLWlWVVWDGW�%UDXQVFKZHLJ�QRFK�JODXEZ�UGLJ

������������������������������������������
��� ��6LHKH�)X�QRWH�����XQG�ZHLWHU�XQWHQ�6�����II
� � ��6LHKH�]XU�UHFKWOLFKHQ�:�UGLJXQJ�GLHVHU�$EVSUDFKH�LQ�EHLKLOIHUHFKWOLFKHU�+LQVLFKW��$UW�����(8�9HUWUDJ�XQWHU
6�����



��

HUVFKHLQHQ�� ZHQQ� VLH� GXUFK� 9HU]LFKW� DXI� YHUWUDJOLFK� JHVLFKHUWH� (LQQDKPHP|JOLFK�
NHLWHQ�L��+��Y��PHKU�DOV����0LR��¼�HLQH�3ULYDWLQYHVWLWLRQ�PLW�GHUDUWLJHQ�$XVZLUNXQJHQ
]X�/DVWHQ�|IIHQWOLFKHU�%HODQJH�XQG�GHUDUWLJHQ�*HZLQQP|JOLFKNHLWHQ�]XJXQVWHQ�GHV
3ULYDWHQ�HUP|JOLFKW"

• +DW�VLFK�GLH�/DQGHVUHJLHUXQJ��EHU�GLH�)ROJHQ�GLHVHU�:HLFKHQVWHOOXQJ�I�U�GDV�(&(�
3URMHNW�� GLH� VLH� PLW� HLQHU� -D�(QWVFKHLGXQJ� YRUQHKPHQ� Z�UGH�� DXVUHLFKHQG� LQIRU�
PLHUW"�:HQQ�VLH�GHQ�,QKDOW�GHU�NRPPXQDOHQ�6WHOOXQJQDKPHQ�DXV�GHP�8PIHOG�YRQ
%UDXQVFKZHLJ��EHUKDXSW�NHQQW�� LVW�VLH�GDQQ�GHU�$QVLFKW��GDVV�GLH�GRUW�EHKDQGHOWH
)UDJH�QDFK�GHQ�LQWHUNRPPXQDOHQ�$XVZLUNXQJHQ�DEVDW]ZLUWVFKDIWOLFKHU�XQG�VWlGWH�
EDXOLFKHU�$UW��GLH�GDV�(&(�3URMHNW�DXVO|VHQ�ZLUG��EHUHLWV�KLQUHLFKHQG�JHNOlUW�LVW"

• (QWVSULFKW�HV�LQ�ZLUWVFKDIWV��ILQDQ]��XQG�UHJLRQDOSROLWLVFKHU�+LQVLFKW�GHQ�SROLWLVFKHQ
*UXQGVlW]HQ� GHU� /DQGHVUHJLHUXQJ�� HLQH� 6WDGW� GXUFK� 9HU]LFKW� DXI� YHUWUDJOLFK� JHVL�
FKHUWH�(LQQDKPHP|JOLFKNHLWHQ� LQ�GLH�/DJH�]X�YHUVHW]HQ��HLQHP�3ULYDWXQWHUQHKPHQ
HLQ� %DXJUXQGVW�FN� LP�:HUW� YRQ� �����0LR�¼� NDXISUHLVIUHL� ]X� NRPPHQ� ]X� ODVVHQ�
GDPLW�HV�HLQ�9RUKDEHQ�YHUZLUNOLFKHQ�NDQQ��GDV�ZHJHQ�VHLQHU�$XVZLUNXQJHQ�DXI�GHQ
:LGHUVWDQG�DQGHUHU�6WlGWH�XQG�*HPHLQGHQ�WULIIW"



��

9,��'DV�:HLWHUYHUlX�HUXQJVJHVFKlIW�GHU�6WDGW�%UDXQVFKZHLJ�PLW�(&(

���'HU�9RUYHUWUDJ�YRP�����������

,Q�HLQHP�9RUYHUWUDJ�YRP����������� � � �KDW�GLH�6WDGW�%UDXQVFKZHLJ�PLW�(&(��HLQHP�HXUR�
SDZHLW� RSHULHUHQGHQ� *UR�XQWHUQHKPHQ�� 9HUHLQEDUXQJHQ� Å�EHU� GLH� *UXQG]�JH� GHU� YHU�
WUDJOLFKHQ� 5HJHOXQJHQ� I�U� GDV� 9RUKDEHQ� Å(&(�(LQNDXIV]HQWUXP� 6FKORVVSDUN´� JHWURIIHQ�
'DULQ� YHUSIOLFKWHW� VLFK�(&(��DXI�GHP�6FKORVVSDUNJUXQGVW�FN�HLQH�EDXOLFKH�$QODJH� ]X�HU�
ULFKWHQ�XQG�GLHVH�I�U�PLQGHVWHQV����-DKUH�DOV�(LQNDXIVFHQWHU�]X�EHWUHLEHQ��$Q�HLQHP�7HLO
GHU� EDXOLFKHQ� $QODJH� VROOHQ� )DVVDGHQ� QDFK� $UW� GHU� KLVWRULVFKHQ� 6FKORVVIDVVDGHQ� DQJH�
EUDFKW�ZHUGHQ� � � �,Q�����$EV����LVW�IROJHQGH�/HLVWXQJ�GHU�6WDGW�DQ�(&(�YRUJHVHKHQ�

Å'LH� 6WDGW� �EHUWUlJW� (&(� GDV� (LJHQWXP� DP� 6FKORVVSDUN²*UXQGVW�FN
�FD���������Pò��HQWVSULFKW�GHU�)OlFKH�GHU�JHSODQWHQ�%HEDXXQJ��:HUW�������0LR��¼
]X]�JOLFK� ������0LR��¼� (LQVWHOOSODW]DEO|VXQJ�� LQVJHVDPW�  � ������0LR��¼��� 'LH
3ODW]IOlFKHQ� DXI� GHP� 6FKORVVSDUN�*UXQGVW�FN� EOHLEHQ� LP� (LJHQWXP� GHU� 6WDGW� XQG
ZHUGHQ�DOV�|IIHQWOLFKH�)OlFKHQ�JHZLGPHW�´

$XV�GLHVHP�5HJHOXQJVWH[W�HUJLEW�VLFK�]XQlFKVW��GDVV�(&(�I�U�GHQ�(LJHQWXPVHUZHUE�DQ�)Ol�
FKHQ�DXV�GHP�6FKORVVSDUN�NHLQHQ�.DXISUHLV�DQ�GLH�6WDGW�]X�HQWULFKWHQ�KDW��'LH�*U|�H�GHU
)OlFKH��GLH�RKQH�.DXISUHLV]DKOXQJVSIOLFKW�DXI�(&(��EHUJHKHQ�VROO��ZLUG�QLFKW�JHQDQQW��GHU
:HUWDQJDEH�²������0LR��¼�²�LVW�OHGLJOLFK�GLH�Å)OlFKH�GHU�JHSODQWHQ�%HEDXXQJ´�]XJUXQGH
JHOHJW� ZRUGHQ�� GLH� HLQHU� *U|�H� YRQ� ÅFD�� �������Pò´� HQWVSUHFKHQ� VROO�� )�U� GLH� LQ� ���
$EV���� JHQDQQWHQ� Å3ODW]IOlFKHQ� DXI� GHP� 6FKORVVSDUN�*UXQGVW�FN´�� GLH� LP� (LJHQWXP� GHU
6WDGW�YHUEOHLEHQ�VROOHQ��HUJLEW�VLFK�]XJXQVWHQ�YRQ�(&(��GDVV�ÅGLH�6WDGW�I�U�HLQHQ�=HLWUDXP

������������������������������������������
� � � GHU��ZHLO�HU�HQWJHJHQ�������%*%�QXU�SULYDWVFKULIWOLFK�IRUPXOLHUW�ZRUGHQ�LVW��QLFKWLJ�LVW�
��� � ,Q�����$EV����GHV�9RUYHUWUDJHV�KHL�W�HV�GD]X��Å(&(�WUlJW�GLH�0HKUNRVWHQ��GLH�GXUFK�GLH�(UULFKWXQJ
GHU� KLVWRULVFKHQ� 6FKORVVIDVVDGH� JHJHQ�EHU� GHU� (UULFKWXQJ� HLQHU� PRGHUQHQ� .DXIKDXVIDVVDGH� HQWVWHKHQ�� LQ
+|KH�YRQ�PD[LPDO������0LR��¼������%HL�hEHUVFKUHLWXQJ�GLHVHV�%HWUDJHV�ZHUGHQ�VLFK�GLH�9HUWUDJVSDUWHLHQ�DXI
NRVWHQUHGX]LHUHQGH�0D�QDKPHQ������GLH�HLQH�(LQKDOWXQJ�GHV�REHQ�JHQDQQWHQ�+|FKVWEHWUDJHV�VLFKHU�VWHOOHQ�
YHUVWlQGLJHQ´�



��

YRQ����-DKUHQ�GLH�LP�5DKPHQ�GHU�UHFKWOLFKHQ�9RUJDEHQ�]X�JHZlKUHQGHQ�6RQGHUQXW]XQJV�
HUODXEQLVVH�I�U�GLH�1XW]XQJ�GHU�3ODW]IOlFKHQ�JHE�KUHQIUHL�HUWHLOHQ´�ZLUG� ���

'HU�NDXISUHLVIUHLHQ�*UXQGVW�FNV�EHUWUDJXQJ�DQ�(&(�ZHUGHQ�LP�9RUYHUWUDJ�/HLVWXQJHQ�GHU
(&(�JHJHQ�EHUJHVWHOOW��'DEHL�KDQGHOW�HV�VLFK�MHGRFK�XP�/HLVWXQJHQ�VROFKHU�$UW��ZLH�VLH�DOV
QRWZHQGLJH�.RVWHQ�I�U�HLQ�EDXUHFKWOLFK�SODQXQJVEHG�UIWLJHV�%DXYRUKDEHQ�GLHVHU�*U|�H�LQ
GHU�5HJHO�]X�/DVWHQ�MHGHV�,QYHVWRUV�DQIDOOHQ�
'DV�(&(�3URMHNW�LVW�DXI�HLQHQ�%HEDXXQJVSODQ�DQJHZLHVHQ�
)�U� GHQ� KLHU� YRUJHVHKHQHQ� YRUKDEHQEH]RJHQHQ�%HEDXXQJVSODQ� JLOW� JHP�� ����� %DX*%�
GDVV� GDPLW� GLH� =XOlVVLJNHLW� GHV� 9RUKDEHQV� Å(LQNDXIV]HQWUXP´� QXU� KHUEHLJHI�KUW� ZHUGHQ
NDQQ��ZHQQ�(&(�DOV�9RUKDEHQWUlJHU�GLH�%HUHLWVFKDIW�HUNOlUW��ÅDXI�GHU�*UXQGODJH�HLQHV�PLW
GHU�*HPHLQGH�DEJHVWLPPWHQ�3ODQV´�GLHVHV�*HELOGH�]X�HUULFKWHQ� � �

+lWWH�(&(�I�U�GLHVH�$EVWLPPXQJ�PLW�GHU�6WDGW�%UDXQVFKZHLJ�HLQHQ�3ODQ�YRUJHOHJW��ZLH�HU
JHZ|KQOLFK�GLH�3ODQXQJVDEWHLOXQJ�GHU�(&(�3URMHNWPDQDJHPHQWJHVHOOVFKDIW�YHUOlVVW��ZlUH
GHU�6FKORVVSDUN�QLH�LQ�*HIDKU�JHUDWHQ��*DQ]�RKQH�=ZHLIHO�VWHKW�IHVW��GDVV�VLFK�(&(�MHGHQ
9HUVXFK�� VLFK�PLW� GHU� 6WDGW�%UDXQVFKZHLJ� �EHU� HLQHQ� VROFKHQ�1RUPDO�3ODQ� ]X� YHUVWlQGL�
JHQ��YRQ�YRUQKHUHLQ�HUVSDUW�KDW��(UVW�PLW�GHU�KLVWRULVLHUHQGHQ�$WWLW�GH�NRQQWH�(&(�HLQ�$Q�
IDQJVHUIROJ�JHOLQJHQ��GHU� LQ�GHP�%HVFKOXVV�YRP������������JHVHKHQ�ZHUGHQ�NDQQ��0LW
OHGLJOLFK� HLQHU� 6WLPPH�0HKUKHLW� KDW� GHU� 5DW� DQ� GLHVHP� 7DJH� GHQ� $XIVWHOOXQJVEHVFKOXVV
JHIDVVW� � �
������������������������������������������
��� � 'LH�6HOEVWYHUVWlQGOLFKNHLW��GDVV�GHU�H[NOXVLY�6RQGHUQXW]XQJVEHUHFKWLJWH�I�U�GLH�'DXHU�GHU�6RQGHUQXW�
]XQJ�GLH�3ODW]UHLQLJXQJ�HLQVFKOLH�OLFK�:LQWHUGLHQVW�DXI�HLJHQH�.RVWHQ�GXUFK]XI�KUHQ�KDW��ZLUG�LQ�����$EV���
GHV�9RUYHUWUDJHV�DOV�Å*HJHQOHLVWXQJ�GHU�(&(´�TXDOLIL]LHUW�
� � �=X�GHQ�=XOlVVLJNHLWVYRUDXVVHW]XQJHQ�QDFK������%DX*%�DXVI�KUOLFK�6�����I�
� 
 � �'LH�UHFKWOLFKH�%HGHXWXQJ�GLHVHV�%HVFKOXVVHV� LVW�²�NUlIWLJ�JHI|UGHUW�GXUFK�3UHVVHEHULFKWH�ZLH�]��%�� LQ�GHU
%UDXQVFKZHLJHU�=HLWXQJ�YRP������������XQWHU�GHU�hEHUVFKULIW�Å+HLUDWHQ�LP�5HVLGHQ]VFKORVV´��Å'DV�ZLUG�HLQ
5HQQHU��,P�5HVLGHQ]VFKORVV�VROO�QDFK�)HUWLJVWHOOXQJ�GHV�5HNRQVWUXNWLRQVEDXV�JHKHLUDWHW�ZHUGHQ��+HU]|JOLFKHV
$PELHQWH�I�U�MHGHUPDQQ��E�UJHUOLFKHV�*UXSSHQELOG�YRU�GHQ�GDQQ�KHLPJHNHKUWHQ�5HLWHUVWDQGELOGHUQ�YRQ�.DUO�
:LOKHOP� )HUGLQDQG� XQG� )ULHGULFK�:LOKHOP�´� ²� LVW� DOOHQWKDOEHQ� �EHULQWHUSUHWLHU� ZRUGHQ�� 0LW� GHP� GHQNEDU
NQDSSHQ�0HKUKHLWVEHVFKOXVV� LVW� OHGLJOLFK�GDV� I|UPOLFKH�%HEDXXQJVSODQYHUIDKUHQ� HLQJHOHLWHW�ZRUGHQ�� LQQHU�
KDOE�GHVVHQ�ELV�]XU�HLJHQWOLFKHQ�$EZlJXQJVHQWVFKHLGXQJ�GHV�5DWHV�QRFK�YLHOIlOWLJH�$XIJDEHQ�²�XQWHU�0LWZLU�
NXQJ� GHU� %�UJHU� �� ²� ]X� O|VHQ� VLQG�� (V� NHQQ]HLFKQHW� HLQ�PHUNZ�UGLJHV� 9HUVWlQGQLV� GHU�+DXSWDXIJDEH�� GLH
QRFK�]X�EHZlOWLJHQ�LVW����GLH�JHUHFKWH�$EZlJXQJ�DOOHU�|IIHQWOLFKHQ�XQG�SULYDWHQ�%HODQJH�JHJHQHLQDQGHU�XQG
XQWHUHLQDQGHU� ��� �� $EV�� �� %DX*%� ²� ZHQQ� VFKRQ� GHU� (LQOHLWXQJVEHVFKOXVV� DOV� *UXQGVDW]HQWVFKHLGXQJ� LP



��

'DV�EHGHXWHW��)�U� (&(� VLQG�GLH�DQIDOOHQGHQ� Å)DVVDGHQNRVWHQ´�QLFKW� Å0HKUNRVWHQ´�� VRQ�
GHUQ�QRWZHQGLJH�%DXNRVWHQ�HLQHV�*HElXGHV��GDV�PLW�HLQHU�ÅKHUN|PPOLFKHQ�.DXIKDXVIDV�
VDGH´�NHLQH�&KDQFH�KlWWH�

(V� LVW� LP� �EULJHQ� DOOJHPHLQ� �EOLFK� XQG� DXFK� LQ� %UDXQVFKZHLJ� YRUJHVHKHQ�� GHP� %HEDX�
XQJVSODQYHUIDKUHQ�HLQHQ� VWlGWHEDXOLFKHQ�9HUWUDJ� ]XJUXQGH� ]X� OHJHQ��$XI�GHU�*UXQGODJH
YRQ������%DX*%�ZHUGHQ�LQ�HLQHP�VROFKHQ�VWlGWHEDXOLFKHQ�9HUWUDJ�UHJHOPl�LJ�.RVWHQ�GHU
9RUEHUHLWXQJ�RGHU�'XUFKI�KUXQJ� VWlGWHEDXOLFKHU�0D�QDKPHQ�GHP� ,QYHVWRU�DXIHUOHJW�� ,Q
�����$EV����1U����%DX*%�ZHUGHQ�DXVGU�FNOLFK�.RVWHQ�XQG�$XIZHQGXQJHQ�HUZlKQW��ÅGLH
GHU� *HPHLQGH� I�U� VWlGWHEDXOLFKH� 0D�QDKPHQ� HQWVWHKHQ� RGHU� HQWVWDQGHQ� VLQG� XQG� GLH
9RUDXVVHW]XQJ�RGHU�)ROJH�GHV�JHSODQWHQ�9RUKDEHQV�VLQG´�
'LHVH�9RUVFKULIW�HUP|JOLFKW�DXVGU�FNOLFK�9HUHLQEDUXQJHQ�� LQ�GHQHQ�GLH�*HPHLQGHQ� ,QYH�
VWRUHQ�]XU�=DKOXQJ�YRQ�)ROJHNRVWHQEHLWUlJHQ�YHUSIOLFKWHQ�

'HPJHPl��JHK|UHQ�DOVR� LQVEHVRQGHUH�GLH�)ROJHNRVWHQ�HLQHV�%DXYRUKDEHQV� UHJHOPl�LJ
]X�GHQ�YRP�9RUKDEHQWUlJHU�YHUWUDJOLFK�]X��EHUQHKPHQGHQ�.RVWHQ��'DVV�HLQH�*HPHLQGH
GHQ�3UHLV�LKUHV�*UXQGVW�FNHV�XP�HLQH�6XPPH�PLQGHUW��GLH�GHU�9RUKDEHQWUlJHU�DXIZHQGHQ
PXVV��XP�GLH�9RUDXVVHW]XQJHQ�RGHU�)ROJHQ�VHLQHV�JHSODQWHQ�9RUKDEHQV�]X�EHZlOWLJHQ��LVW
LQ�GHU�3UD[LV�XQGHQNEDU��'LHVH�XQJHZ|KQOLFKH�'HNODULHUXQJ�SURMHNWEHGLQJWHU�.RVWHQ���VHL�
HQ�HV�)ROJHNRVWHQ� LP�9HUNHKUVUDXP�RGHU�%DXNRVWHQ� I�U�GLH�)DVVDGH�²�EHWULIIW� /HLVWXQJHQ
GHV�3URMHNWWUlJHUV��GLH�NHLQ�bTXLYDOHQW�]XP�:HUW�GHV�VWlGWLVFKHQ�%DXJUXQGVW�FNHV�ELOGHQ
N|QQHQ�

���(XURSDUHFKWOLFK�XQ]XOlVVLJH�%HLKLOIH"

'LHVHU� %HIXQG� JLEW� $QODVV� ]X� (*�UHFKWOLFKHQ� %HGHQNHQ�PLW� GHU� )UDJH�� RE� XQWHU� 9HUVWR�
JHJHQ�$UW�����(*9�GLH�*HZlKUXQJ�HLQHU�XQ]XOlVVLJH�%HLKLOIH�YHUHLQEDUW�ZHUGHQ�VROO�

'LH�UHFKWOLFKH�3U�IXQJ�GLHVHU�)UDJH�KDW�5HFKWVDQZDOW�'U��6WHIDQ�*HVWHUNDPS��EHUQRPPHQ�
GHU�GDV�(UJHEQLV�LQ�HLQHU�JHVRQGHUWHQ��HUJlQ]HQGHQ�6WHOOXQJQDKPH�EHNDQQW�JHEHQ�ZLUG�
�����������������������������������������������������������������������������������������������������������������������������������
.DPSI�]ZLVFKHQ�%HI�UZRUWHUQ�XQG�*HJQHUQ�YHUVWDQGHQ�ZLUG��GXUFK�GLH�I�U�GLH�=XNXQIW�GHV�6FKORVVSDUNV�EH�
UHLWV�HQWVFKLHGHQ�ZRUGHQ� LVW��ZDV�GHU�6DW]XQJVJHEHU� HUVW�DP�(QGH�GHV�%HEDXXQJVSODQYHUIDKUHQV�PLW�HLQHU
JHUHFKWHQ�$EZlJXQJVHQWVFKHLGXQJ�EHVWLPPHQ�GDUI��9JO��]X�GLHVHU�3UREOHPDWLN�:H\UHXWKHU�D��D��2���)1���



��

9,,��'LH�YHUIDVVXQJVUHFKWOLFKH�9HUDQWZRUWXQJ�GHV�/DQGHV�²�9HUVWR��JHJHQ�6WDDWV]LHOEH�
VWLPPXQJ�I�U�GHQ�8PZHOWVFKXW]�LQ�$UW����D�**

���'LH�QRUPDWLYH�)XQNWLRQ�GHU�6WDDWV]LHOEHVWLPPXQJ�I�U�GHQ�8PZHOWVFKXW]

%HUHLWV� LQ�GHU�$QN�QGLJXQJ�GLHVHV�*XWDFKWHQV��GLH��EHU�GHQ�0LQLVWHUSUlVLGHQWHQ�GHP�)L�
QDQ]PLQLVWHU�]XJHJDQJHQ�XQG�GHQ�*HVFKlIWVI�KUHUQ�GHU�)UDNWLRQHQ�LP�1LHGHUVlFKVLVFKHQ
/DQGWDJ�XQG�GHP�5DW�GHU�6WDGW�%UDXQVFKZHLJ��EHUVDQGW�ZRUGHQ�LVW��LVW�GDUDXI�KLQJHZLHVHQ
ZRUGHQ��GDVV�GLH�/DQGHVUHJLHUXQJ��ZHQQ�VLH�PLW�HLQHU�=XVWLPPXQJVHQWVFKHLGXQJ�GLH�%H�
EDXXQJ� GHV� 6FKORVVSDUNV� PLW� HLQHP� (&(�(LQNDXIV]HQWUXP� HUP|JOLFKHQ� ZLOO�� GLHVH� (QW�
VFKHLGXQJ�LP�+LQEOLFN�DXI�LKUH�6FKXW]SIOLFKW�DXV�$UW����D�**�YHUIDVVXQJVUHFKWOLFK�YHUDQW�
ZRUWHQ�PXVV�

0LW�GHQ�:RUWHQ�
Å'HU�6WDDW�VFK�W]W�DXFK�LQ�9HUDQWZRUWXQJ�I�U�GLH�N�QIWLJHQ�*HQHUDWLRQHQ�GLH�QDW�UOL�
FKHQ� /HEHQVJUXQGODJHQ� LP� 5DKPHQ� GHU� YHUIDVVXQJVPl�LJHQ� 2UGQXQJ� GXUFK� GLH
*HVHW]JHEXQJ� XQG� QDFK� 0D�JDEH� YRQ� *HVHW]� XQG� 5HFKW� GXUFK� GLH� YROO]LHKHQGH
*HZDOW�XQG�GLH�5HFKWVSUHFKXQJ´�

KDW�GHU�9HUIDVVXQJVJHEHU�LQ�$UW�����D�**�GHQ�8PZHOWVFKXW]�]X�HLQHP�6WDDWV]LHO�HUKREHQ�
GDV��ZLH�GLH�JHPHLQVDPH�9HUIDVVXQJVNRPPLVVLRQ�DXV�%XQGHVWDJ�XQG�%XQGHVUDW� LQ� LKUHP
%HULFKW� YRP����������� ��	 �KHUYRUJHKREHQ�KDW��HLQH� ÅKRFKUDQJLJH�� JUXQGOHJHQGH�$XIJD�
EH´�EHLQKDOWHW�� ÅGLH�GHQ� LQ�$UW�����JHQDQQWHQ�6WDDWV]LHOHQ�XQG�6WUXNWXUSULQ]LSLHQ� LQ�5DQJ
XQG�*HZLFKW�JOHLFKNRPPW´�
%HL�GHU�6WDDWV]LHOEHVWLPPXQJ�KDQGHOW�HV�VLFK�XP�HLQH�9HUIDVVXQJVQRUP�PLW� UHFKWOLFK�ELQ�
GHQGHU�:LUNXQJ��GLH�DOV�'LUHNWLYH�I�U�GDV�VWDDWOLFKH�+DQGHOQ�GLH�$QJHK|ULJHQ�GHU�([HNXWL�

������������������������������������������
� � ��%7�'UV���������6�����



��

YH�DXI�MHGHU�(EHQH�]XP�6FKXW]�GHU�8PZHOW�YHUSIOLFKWHW � � ��$UW�����D�EHLQKDOWHW�ÅHLQ�YHUIDV�
VXQJVJHVHW]OLFKHV�)LQDOSURJUDPP´��GDV�ÅDOOH�VWDDWOLFKH�*HZDOW�LQ�GHU�=ZHFN��XQG�=LHOHEH�
QH�DOOHU�+DQGOXQJHQ��JOHLFKJ�OWLJ�ZHOFKHU�$UW� VLH� VLQG�XQG�JOHLFKJ�OWLJ� LQ�ZHOFKHU�5HFKWV�
IRUP�VLH�HUIROJHQ´��SURJUDPPLHUW� ��
 �:DV�GHQ�,QKDOW�GLHVHV�)LQDOSURJUDPPV�DQEHWULIIW��PXVV
GDUDXI�DEJHVWHOOW�ZHUGHQ��GDVV� HV�XP�GLH� Å:DKUXQJ�GHU� ,QWHJULWlW� GHU� /HEHQVJUXQGODJH�
DOVR� XP�GLH� 9HUPHLGXQJ� LKUHU� %HHLQWUlFKWLJXQJ�RGHU�JDU� LKUHU�=HUVW|UXQJ�� VRZLH� XP�GLH
:LHGHUKHUVWHOOXQJ�GXUFK�PHQVFKOLFKH� 7lWLJNHLW� ]HUVW|UWHU� XQG�JHVFKlGLJWHU� QDW�UOLFKHU� /H�
EHQVUlXPH�XQG�/HEHQVEHGLQJXQJHQ´�JHKW� ���

���'LH�%HGHXWXQJ�GHV�6FKORVVSDUNV�I�U�GLH�,QWHJULWlW�GHU�/HEHQVJUXQGODJHQ

:HOFKH�%HGHXWXQJ�HV�I�U�GLH�,QWHJULWlW�GHU�/HEHQVJUXQGODJHQ�GHU�%�UJHULQQHQ�XQG�%�UJHU
GLHVHU� XQG� N�QIWLJHU�*HQHUDWLRQHQ� LQ� %UDXQVFKZHLJ� KDW�� ZHQQ� GHU� LQ� GHQ� IU�KHQ� ��JHU
-DKUHQ�HQWVSUHFKHQG�GHU�)RUGHUXQJ�GHV�/DQGHV�]XU�|IIHQWOLFKHQ�*U�QIOlFKH�KHUJHULFKWHWH
6FKORVVSDUN�PLW�HLQHP�(&(�(LQNDXIV]HQWUXP�EHEDXW�ZLUG��GLHV�PXVV�I�U�MHGHQ��GHU�DOV�$Q�
JHK|ULJHU�GHU�([HNXWLYH�GLH�(QWVFKHLGXQJ��EHU�GDV�6FKLFNVDO�GHV�6FKORVVSDUNV�PLW�EHHLQ�
IOXVVHQ�NDQQ��HLQH�)UDJH�VHLQ��GHU�HU�DOV�1RUPDGUHVVDW�YRQ�$UW�����D�**�QLFKW�DXVZHLFKHQ
GDUI

'D�$UW�����D�**�GLH�6FKXW]SIOLFKW�DQ�GHQ�9HUDQWZRUWOLFKHQ�DXI� MHGHU�(QWVFKHLGXQJVVWXIH
ULFKWHW�� NDQQ�GHU� )LQDQ]PLQLVWHU� VHLQHU� 3IOLFKW� QLFKW�PLW� GHU� %HJU�QGXQJ� DXVZHLFKHQ�� GLH
QDW�UOLFKHQ�/HEHQVJUXQGODJHQ�Z�UGHQ�DXI�HLQHU�QDFKIROJHQGHQ�(QWVFKHLGXQJVVWXIH�YRQ
GHQ�GRUW�9HUDQWZRUWOLFKHQ�DXFK�GDQQ�JHVFK�W]W��ZHQQ�HU�DXI�VHLQHU�9HUDQWZRUWXQJVHEHQH
GLH�=XVWLPPXQJ�]XU�3UHLVJDEH�GHV�6FKORVVSDUNV�JHJHEHQ�KDEH��

'LH�YHUKDQGOXQJV��XQG�HQWVFKHLGXQJVEHIXJWHQ�$QJHK|ULJHQ�GHU�([HNXWLYH�DXI�/DQGHVHEH�
QH�KDEHQ�HLQHQ�HQWVFKHLGHQGHQ�(LQIOXVV��1LHPDQG�N|QQWH�GHU�(QWVFKHLGXQJ�GHU�/DQGHVUH�
JLHUXQJ���GHU�9HUlX�HUXQJ�GHV�6FKORVVSDUNV�DQ�(&(�QLFKW�]X]XVWLPPHQ��PLW�UHFKWOLFK�EH�
������������������������������������������
� � � �'LH�JHVHW]OLFKH�)RUPXOLHUXQJ�Å6FKXW]�GHU� QDW�UOLFKHQ� /HEHQVJUXQGODJHQ´� LVW�EHGHXWXQJVJOHLFK�PLW� GHP
KHUN|PPOLFKHQ�%HJULII�Å8PZHOWVFKXW]´���-DUDVV�LQ��-DUDVV�3LHURWK��$UW�����D�5Q�����6DFKV��**�����$XIO��$UW�
��D�5Q�����
��� � � %HFNHU�� 6WDDWV]LHO� 8PZHOWVFKXW]� XQG� |IIHQWOLFKH� 9HUZDOWXQJ�� =I*� ������ ����� ����� HEHQVR� 0XUVZLHN�
6WDDWV]LHO� 8PZHOWVFKXW]�� 19Z=� ������ ����� ���� P�� +�� D�� %0,�%0-� �+UVJ���� 6WDDWV]LHOEHVWLPPXQ�
JHQ�*HVHW]JHEXQJVDXIWUlJH��%HULFKW�GHU�6DFKYHUVWlQGLJHQNRPPLVVLRQ�������5Q����XQG�����I�
��� ��0XUVZLHN��D��D��2���6������



��

JU�QGHWHQ� $UJXPHQWHQ� HQWJHJHQWUHWHQ�� XQG� I�U� GLH� /DQGHVUHJLHUXQJ� VHOEVW� JLOW�� ZHOFKH
$UJXPHQWH�N|QQWHQ�VLH�YRUEULQJHQ��XP�GHQ�8QWHUJDQJ�GHV�6FKORVVSDUNV�XQG�GLH�)ROJHZLU�
NXQJHQ�VHLQHU�hEHUEDXXQJ�PLW�HLQHP�(&(�(LQNDXIV]HQWUXP�]X�YHUDQWZRUWHQ��ZHQQ�VLH�VLFK
GLH�=XVWLPPXQJ�GHV�/DQGHV�ÅDENDXIHQ´�OLH�H"

���'DV�IHKOHQGH�5HFKWVEHZXVVWVHLQ

5HFKWIHUWLJHQGH� *HVLFKWVSXQNWH� KDW� ELVODQJ� RIIHQEDU� YRQ� GHQMHQLJHQ�� GLH� DXI� 9HUZDO�
WXQJVHEHQH�VFKRQ�HLQH�.RPSHQVDWLRQVO|VXQJ�I�U�GDV�/DQG�DXVJHKDQGHOW�KDEHQ��QLHPDQG
LQV�$XJH�JHIDVVW�
'HU�,QKDOW�GHV�9HUKDQGOXQJVYHUPHUNV�YRP����������PDFKW�GHXWOLFK��GDVV�I�U�GHQ�)LQDQ]�
VWDDWVVHNUHWlU�GDV�3UREOHP�QLFKW�GDULQ�EHVWDQGHQ�KDW��ÅGDVV�%UDXQVFKZHLJ�QXQPHKU�HLQHQ
7HLO� GHV� 6FKORVVSDUNJHOlQGHV� DQ� GLH� )D�� (&(� YHUlX�HUQ� ZLOO�� GDPLW� GLHVH� GRUW� HLQ� &LW\�
(LQNDXIVFHQWHU�HUULFKWHW´�VRQGHUQ�QXU��ÅZLH�+DQQRYHU�DXFK�EHL�GLHVHP�*HVFKlIW��EHU�GDV
6FKORVVSDUNJUXQGVW�FN�PLWNDVVLHUHQ´�NDQQ�
'DVV�GLH�$XVVLFKW���PLW�HLQHP�Å-D´�]XU�3UHLVJDEH�GHV�6FKORVVSDUNV�DQ�(&(�(LQQDKPHQ�I�U
GLH� /DQGHVNDVVH� ]X�HU]LHOHQ��GLH�9HUQLFKWXQJ�GHV� 6FKORVVSDUNV� UHFKWIHUWLJHQ� N|QQWH��ZLUG
ZRKO�QLHPDQG�HUQVWKDIW�EHKDXSWHQ�ZROOHQ� � �

0|JOLFKHUZHLVH�WDXFKW�GHPQlFKVW�GDV�$UJXPHQW�DXI��GHU�6FKORVVSDUN�VHL�YRQ�VR�JHULQJHU
|NRORJLVFKHU�%HGHXWXQJ��GDVV�PDQ�LKQ�RKQH�9HUVWR��JHJHQ�GLH�6FKXW]SIOLFKW�DXV�$UW����D
**�RSIHUQ�G�UIH�
:HU�JODXEW��DXI�GLHVH�:HLVH�VHLQHU�YHUIDVVXQJVUHFKWOLFKHQ�9HUDQWZRUWXQJ�JHUHFKW�ZHUGHQ
]X� N|QQHQ�� WXW� JXW� GDUDQ�� VLFK� �EHU� GLH� HLJHQHQ� $XVVDJHQ� GHU� 6WDGW� %UDXQVFKZHLJ� ]XU
|NRORJLVFKHQ�%HGHXWXQJ�GHV�6FKORVVSDUNV�DXV�GHU�9HUJDQJHQKHLW��]X�LQIRUPLHUHQ��'LH�,Q�
LWLDWRUHQ�GHV�%�UJHUEHJHKUHQV�KDEHQ�GDU�EHU�KLQDXV�DQJHN�QGLJW��GHQ�9HUKDQGOXQJVSDU�
WHLHQ�LQ�.�U]H�]XU�%HXUWHLOXQJ�GHU�|NRORJLVFKHQ�%HGHXWXQJ�GHV�6FKORVVSDUNV�GLH�6WHOOXQJ�
QDKPH� ]ZHLHU� )DFKJXWDFKWHU� ]X� �EHUVHQGHQ�� )�U� GLH� DXI� /DQGHVHEHQH� 9HUDQWZRUWOLFKHQ
ZHUGHQ� VLFK� GDUDXV� ,QIRUPDWLRQHQ� HUJHEHQ�� DXI� GLH� VLH� ]ZLQJHQG�DQJHZLHVHQ� VLQG��:HU
VLFK�QRFK�QLFKW�HLQPDO�EHZXVVW�JHPDFKW�KDW��ZDV� I�U�GLH�ÅQDW�UOLFKHQ�/HEHQVJUXQGODJHQ

������������������������������������������
� � � =XPDO�� ZLH� EHUHLWV� DXVJHI�KUW� ZRUGHQ� LVW�� QHQQHQVZHUWH� (LQQDKPHQ� GHV� /DQGHV� RKQHKLQ� QLFKW� LQ� 5HGH
VWHKHQ�



��

DEVFKOLH�HQG´�DXI�GHP�6SLHO�VWHKW � � ��LVW�DX�HUVWDQGH��YHUIDVVXQJVUHFKWOLFK�SIOLFKWJHPl��]X
HQWVFKHLGHQ�

���'LH�YHUIDVVXQJVUHFKWOLFKHQ�$QIRUGHUXQJHQ�DQ�HLQH�=XVWLPPXQJVHQWVFKHLGXQJ�GHV�/DQ�
GHV

)�U�GLH�:DKUXQJ�GHU� 6FKXW]SIOLFKW� GXUFK�GLH�$QJHK|ULJHQ� GHU� YROO]LHKHQGHQ�*HZDOW� JLOW
]XQlFKVW��GDVV�VLH�GLH�YRQ�HLQHU�9RUKDEHQSODQXQJ�EHGURKWH�,QWHJULWlW�GHV�6FKXW]JXWHV�QXU
ÅQDFK�0D�JDEH� YRQ�*HVHW]� XQG� 5HFKW´�ZDKUHQ� G�UIHQ��'HU� %HDPWH�� GHU� LQ� HLQHP�*H�
QHKPLJXQJVYHUIDKUHQ� �EHU� GLH� JHVHW]OLFKHQ� 9RUDXVVHW]XQJHQ� I�U� GLH� *HQHKPLJXQJ� GHV
9RUKDEHQV�]X�EHILQGHQ�KDW�PXVV�GHVKDOE�GHQ�YRP�*HVHW]�JHZlKUWHQ�*HQHKPLJXQJVDQ�
VSUXFK�GHV�9RUKDEHQWUlJHUV�DXFK�GDQQ�UHVSHNWLHUHQ��ZHQQ�LKP�GLH�]HUVW|UHULVFKH�:LUNXQJ
VHLQHU�(QWVFKHLGXQJ�I�U�GDV�6FKXW]JXW�EHZXVVW�LVW� ���
'LH�$XIJDEH��GLH�$UW�����D�**�DQJHVLFKWV�GHU� I�U� GHQ�6FKORVVSDUN� ]HUVW|UHULVFKHQ�:LU�
NXQJ�GHU�(&(�9RUKDEHQSODQXQJ�GHP�)LQDQ]PLQLVWHU�DXIHUOHJW�� LVW�QLFKW�PLW�GHU�(QWVFKHL�
GXQJVDXIJDEH�GHV�*HQHKPLJXQJVEHDPWHQ�YHUJOHLFKEDU��*HVHW]OLFKH�%HVWLPPXQJHQ�RGHU
YHUELQGOLFKH�5HFKWVYRUVFKULIWHQ��GLH�VHLQHQ�(QWVFKHLGXQJVVSLHOUDXP�HLQVFKUlQNHQ�RGHU� LKQ
JDU�KLQGHUQ�N|QQWHQ��VLFK�I�U�GLH�:DKUXQJ�GHU�,QWHJULWlW�GHV�6FKORVVSDUNV�]X�HQWVFKHLGHQ�
H[LVWLHUHQ� QLFKW� ��� � :HQQ� VRPLW� IHVWVWHKW�� GDVV� GHU� )LQDQ]PLQLVWHU� VLFK� PLW� HLQHU� Å1HLQ´�
(QWVFKHLGXQJ���XQHLQJHVFKUlQNW�GXUFK�6FKUDQNHQ�DXV�*HVHW]�XQG�5HFKW���I�U�GLH�:DKUXQJ

������������������������������������������
� � ��]��%��XQWHU�GHQ�DXFK�I�U�GLH�N�QIWLJHQ�*HQHUDWLRQHQ�EHGHXWVDPHQ��HLQH�NRPSOH[H�%HWUDFKWXQJ�HUIRUGHUQ�
GHQ�*HVLFKWVSXQNWHQ�.OLPD�/XIW�9HUNHKU�*HVXQGKHLW�
� � � 6RZHLW� GHU�*HQHKPLJXQJVDQVSUXFK� DOOHUGLQJV� GDYRQ� DEKlQJW�� ZLH� JHVHW]OLFKH� (UPHVVHQV�� XQG� %HXUWHL�
OXQJVUlXPH�YRQ�GHP�%HDPWHQ�DXVJHI�OOW�ZHUGHQ��SURJUDPPLHUW�ZHLWHUKLQ�GDV�ÅYHUIDVVXQJVJHVHW]OLFKH�)LQDO�
SURJUDPP´�VHLQH�(UZlJXQJHQ�
� � �)�U�GHQ�)LQDQ]PLQLVWHU�JLEW�HV�ZHGHU�HLQH�5HFKWVSIOLFKW��GLH�(QWVFKHLGXQJ�ÅYRQ�GHP�:LOOHQ�EHVHHOW��HLQH
GHP�6FKORVVDUHDO�DQJHPHVVHQH�JHVFKLFKWOLFKH�/|VXQJ�]X�UHDOLVLHUHQ�´�]X�WUHIIHQ�QRFK�ÅLQ�KDUPRQLVFKHU�XQG
NRQVWUXNWLYHU�9HUKDQGOXQJVDWPRVSKlUH´�GDUDXI�DE]XVWHOOHQ´��ÅGDV�/DQG�Z�QVFKH�QLFKW��GLH�(QWZLFNOXQJ�GHU
6WDGW�]X�EHKLQGHUQ´��YJO��3UHVVHHUNOlUXQJ�GHV�2EHUE�UJHUPHLVWHUV�YRP����������XQG�6�����



��

GHU�,QWHJULWlW�GHV�6FKORVVSDUNV�HLQVHW]HQ�NDQQ��EHVDJW�GLHV�QLFKW��GDVV�I�U�LKQ�GDVVHOEH�JLOW�
ZHQQ�HU�DXI�GHU�DXVJHKDQGHOWHQ�*UXQGODJH�YRU�HLQHU�-D�(QWVFKHLGXQJ�VWHKW�´
(V�LVW�DXVI�KUOLFK�GDUJHOHJW�ZRUGHQ��GDVV�GLH�*U�QGH�I�U�HLQH�-D�(QWVFKHLGXQJ��YRQ�GHQHQ
VLFK� GLH� 9HUKDQGOXQJVSDUWHLHQ� KDEHQ� OHLWHQ� ODVVHQ�� PLW� GHU� 5HFKWVRUGQXQJ� XQYHUHLQEDU
VLQG�� ,QVRZHLW�KLQGHUW�EHUHLWV�GHU�NODVVLVFKH�� LQ�$UW�����**�YHUDQNHUWH�*HVHW]Pl�LJNHLWV�
JUXQGVDW]�GHQ�)LQDQ]PLQLVWHU�GDUDQ��VLFK�PLW�HLQHU�-D�(QWVFKHLGXQJ�I�U�GLH�=HUVW|UXQJ�GHV
6FKORVVSDUNV�HLQ]XVHW]HQ�

6RODQJH� I�U� GLH� (QWVFKHLGXQJ� GHV� )LQDQ]PLQLVWHUV� GDV� ELVODQJ� DXVJHKDQGHOWH� 9HUKDQG�
OXQJVHUJHEQLV� NDXVDO� LVW�� GDV� JDQ]� RIIHQVLFKWOLFK� I�U� GLH� YHUIDVVXQJVUHFKWOLFK� JHERWHQH
5HFKWIHUWLJXQJ�HLQHU� -D�(QWVFKHLGXQJ�XQEUDXFKEDU� LVW ��� �� EUDXFKW�DXI� $UW�� ���D�**�QLFKW
DEJHVWHOOW�]X�ZHUGHQ�
'LH�Å$SSHOOZLUNXQJ´� � � �GHV�6WDDWV]LHOV�8PZHOWVFKXW]�LVW�HQWEHKUOLFK��ZHLO�LP�1RUPDOIDOO�ZLH
VHOEVWYHUVWlQGOLFK�GDYRQ�DXVJHJDQJHQ�ZHUGHQ�NDQQ��GDVV�VLFK�GLH�$QJHK|ULJHQ�GHU�YROO�
]LHKHQGHQ�*HZDOW�EHL�LKUHQ�9HUKDQGOXQJHQ�YRQ�GHP�$SSHOO�OHLWHQ�ODVVHQ��PLW�GHP�$UW����
**�VLH�DXIUXIW��GLH�5HFKWVRUGQXQJ�]X�UHVSHNWLHUHQ�

'DV�9HUPHLGXQJVJHERW�LQ�$UW�����D�**� ��	 ZLUG�HUVW�I�U�GLH�hEHUOHJXQJ�GHU�9HUWUDJVSDUWHL�
HQ�EHGHXWVDP��RE�VLFK�I�U�HLQH�Å-D´�(QWVFKHLGXQJ��EHUKDXSW�HLQH�PLW�GHU�5HFKWVRUGQXQJ
YHUHLQEDUH�9HUKDQGOXQJVO|VXQJ�ILQGHQ�OlVVW��'HQ�1RUPDGUHVVDWHQ�DXI�/DQGHVHEHQH�PXVV
GLHV� ]X� GHU� )UDJH� I�KUHQ��ZHOFKHQ�$QJHERW� GHQQ�GLH� 6WDGW� %UDXQVFKZHLJ� DXI� GHQ�7LVFK
OHJHQ�PXVV��GD�PLW�HV�YRP�/DQG�1LHGHUVDFKHQ�DN]HSWLHUW�ZHUGHQ�N|QQWH� ��DXFK� I�U�GHQ
3UHLV��GDVV�GDI�U�GHU�6FKORVVSDUN�YHUQLFKWHW�ZLUG��'LHVHU�)UDJH�VLQG�GLH�9HUKDQGOXQJVSDU�
WHLHQ�ELVODQJ�QRFK�QLFKW�HLQPDO�DQVDW]ZHLVH�QDFKJHJDQJHQ�

'LH�)UDJH��RE�GLH�/DQGHVUHJLHUXQJ�DXI�HLQHP�GHUDUWLJHQ�9HUKDQGOXQJVVWDQG�DXI�LKU�Å5HFKW
DXV�GHP�6FKORVVYHUWUDJ�YRQ�����´�YHU]LFKWHQ�XQG�GDGXUFK�IUHLH�%DKQ�I�U�GLH�=HUVW|UXQJ
GHV�6FKORVVSDUNV � � �VFKDIIHQ�GDUI��GLHVH�)UDJH�EHGDUI�NHLQHU�$QWZRUW�LP�5HFKWVJXWDFKWHQ�
������������������������������������������
��� �5HFKWZLGULJH�9HUHLQEDUXQJHQ�N|QQHQ�NHLQH�5HFKWIHUWLJXQJ�EHZLUNHQ�
� 
 �9JO�� ]XU�$SSHOOZLUNXQJ�GHV� 6WDDWV]LHOV� DXI� GLH�9HUZDOWXQJ��DOOH�9HUZDOWXQJVSODQXQJHQ�JHQDX�DXI� GLHVHV
=LHO�]X�ULFKWHQ��%HFNHU��6WDDWV]LHO�8PZHOWVFKXW]�XQG�|IIHQWOLFKH�9HUZDOWXQJ��=)*����������������
�!� �0XUVZLFN�D�D�2��6�����
� � � GLH� I�U� GHQ�2EHUE�UJHUPHLVWHU� YRQ� %UDXQVFKZHLJ� OlQJVW� HLQH� ²� LQ� LKUHU� 9ROOHQGXQJ� EHUHLWV� ZHLWJHKHQG
WHUPLQLHUWH�²�EHVFKORVVHQH�6DFKH�LVW



��

6LH�PXVV�GHQ�9HUDQWZRUWOLFKHQ�LQ�6WDGW�XQG�/DQG�QXU�JHVWHOOW�ZHUGHQ�

9,,,�� 'LH� 8Q]XOlVVLJNHLW� GHV� YRUKDEHQEH]RJHQHQ� %HEDXXQJVSODQV� Å(LQNDXIV]HQWUXP
6FKORVV�$UNDGHQ´

���'LH�=XOlVVLJNHLWVYRUDXVVHW]XQJHQ�JHP�������$EV����%DX*%

:HQQ� GLH� ]XYRU� JHVWHOOWH� )UDJH� EHL� GHQ� 9HUDQWZRUWOLFKHQ� LQ� 6WDGW� XQG� /DQG� DXI� ÅWDXEH
2KUHQ´�VWR�HQ�XQG�GLH�YLHOIlOWLJHQ�+LQZHLVH�DXI�HQWJHJHQVWHKHQGH�*HVLFKWVSXQNWH�QLFKWV
EHZLUNHQ�VROOWHQ��EOHLEW�QRFK�HLQ�UHFKWOLFK�SUDJPDWLVFKHU�*UXQG��GLH�YRUJHVFKODJHQH�9HU�
HLQEDUXQJ�QLFKW�]X� WUHIIHQ��'LHVHU�*UXQG�HUVFKOLH�W� VLFK�DXV�HLQHU� UHFKWOLFKHQ�:�UGLJXQJ
GHV�$XIVWHOOXQJVEHVFKOXVVHV�I�U�GHQ�YRUKDEHQEH]RJHQHQ�%HEDXXQJVSODQ�Å(LQNDXIV]HQWUXP
6FKORVVDUNDGHQ´�YRP������������

'DVV� LQ�GHU�5DWVHQWVFKHLGXQJ� YRP���� -XOL� �����QLFKW�PHKU�XQG�QLFKW�ZHQLJHU� DOV� HUVWHU
Å$QIDQJVHUIROJ´�JHVHKHQ�ZHUGHQ�NDQQ��HUJLEW�VFKRQ�GDUDXV��GDVV�VHLQH�9RUKDEHQSODQXQJ
QRFK�QLFKW�HLQPDO�KHXWH�VR�IHVW�VWHKW��GDVV�YRQ�HLQHP�PLW�GHU�6WDGW�%UDXQVFKZHLJ�HQGJ�O�
WLJ�DEJHVWLPPWHQ�3ODQ�LP�6LQQH�YRQ������%DX*%�QLFKW�JHVSURFKHQ�ZHUGHQ�NDQQ�

���'LH�$N]HSWDQ]SUREOHPH�GHU�(&(�9RUKDEHQSODQXQJ

)�U�GLH�$N]HSWDQ]��GLH�GLH�9RUKDEHQSODQXQJ�GHU�(&(�EHQ|WLJW��LVW��ZLH�EHUHLWV�DXVJHI�KUW�
GDV�Å6FKORVVDUJXPHQW´�GDV�(QWVFKHLGHQGH��$XVJHUHFKQHW�]X�GHP��ZDV�QDFK�GHQ�9RUVWHOOHQ
GHU�5DWVPLWJOLHGHU��GLH�DP������������GLH�$XIVWHOOXQJ�GHV�%HEDXXQJVSODQHV�EHVFKORVVHQ
KDEHQ�� I�U� GLH� $EVWLPPXQJ� GHU� 9RUKDEHQSODQXQJ� PLW� GHU� *HPHLQGH� DXVVFKODJJHEHQG
VHLQ�VROO��KlOW�GHU�9RUKDEHQWUlJHU�VHLQH�3ODQXQJ�MHGRFK�LP�'XQNHOQ��*OHLFKHV�JLOW�I�U�GLH
VWlGWLVFKHQ� 3ODQXQJVYRUVWHOOXQJHQ�� GLH� LP� ZHVHQWOLFKHQ� YRP�2EHUE�UJHUPHLVWHU� GHILQLHUW
ZHUGHQ��6R� LVW� ]XP�%HLVSLHO� LQ�GHP� LQ�GHU�)X�QRWH� �������� HUZlKQWHQ� IDPRVHQ�%HULFKW�GHU
%UDXQVFKZHLJHU� =HLWXQJ� YRQ� ����������� ÅQRFK� JHKHLPJHKDOWHQHQ� 3OlQHQ� GHU� 9HUZDO�
WXQJ´�GLH�5HGH��DQ�GHQHQ�ÅQDFK�XQVHUHQ�,QIRUPDWLRQHQ���������������VFKRQ�KHL��JHVFKPLHGHW
ZLUG´�XQG�VRGDQQ�Z|UWOLFK�



��

Å'LH� YRQ� GHU� -XU\� GHV� $UFKLWHNWHQ�:HWWEHZHUEV� I�U� GDV� (LQNDXIV]HQWUXP� Å6FKORVV�
$UNDGHQ´�JHIRUGHUWH� NXOWXUHOOH�1XW]XQJ�GHV�ZLHGHU�DXIJHEDXWHQ�2WWPHU�3UDFKWEDXV
VROO�]LHOVWUHELJ�XPJHVHW]W�ZHUGHQ��'LH�9RUVWHOOXQJ��GDVV�LP�6FKORVV�SURIDQH�9HUNDXIV�
UlXPH�DQJHVLHGHOW�ZHUGHQ�N|QQWHQ��ZDU�VWHWV�DXI�EUHLWH�$EOHKQXQJ�JHVWR�HQ�
1HEHQ�GHP�6WDQGHVDPW�VROOHQ�HLQ�6FKORVVPXVHXP�PLW�X�D��QRFK�H[LVWLHUHQGHQ�0|�
EHOQ�GHU�+HU]|JH�HLQJHULFKWHW�ZHUGHQ��'DI�U�ZLUG�HV��VR�GHXWHW�HV�RIIHQEDU�DQ��HLQH
JDQ]�9HU]DKQXQJ�PLW�GHU�%RUHWK�6WLIWXQJ�JHEHQ��6WDGWDUFKLY�XQG�.XOWXUDPW�VRZLH�GLH
|IIHQWOLFKH�%�FKHUHL�VLQG�DOV�ZHLWHUH�(FNSIHLOHU�HLQHV�QHXHV�VWlGWLVFKHQ�.XOWXU]HQWUXPV
YRU�GHP�(LQNDXIV]HQWUXP�YRUJHVHKHQ��(LQHQ�9RUVWR��LQ�GLHVH�5LFKWXQJ�KDWWHQ�EHUHLWV
&'8�XQG�)'3�LP�'H]HPEHU�GHV�YHUJDQJHQHQ�-DKUHV�JHPDFKW�
'DV�GLH� 3ODQXQJHQ�EHUHLWV�ZHLWJHKHQG�DEJHVFKORVVHQ� VLQG��ZXUGH� YRQ�GHU�9HUZDO�
WXQJ�ZHGHU�EHVWlWLJW�QRFK�GHPHQWLHUW��.ODU�LVW��GDVV�GLH�6WDGW�PLW�+DPEXUJHU�,QYHVWRU
HLQHQ�0LHWYHUWUDJ��EHU�GHQ�6FKORVV�DEVFKOLH�HQ�PXVV��'HQQ�HLQH�VWlGWLVFKH�1XW]XQJ
ZDU�YRU�GHP�5DWVEHVFKXVV�QLFKW�*HJHQVWDQG�GHU�9HUKDQGOXQJHQ�PLW�(&(�JHZHVHQ�´

0LWJOLHGHU�GHU� ,QLWLDWLYH�%�UJHUEHJHKUHQ�6FKORVVSDUN�N|QQHQ�VLFK�JXW�GDUDQ�HULQQHUQ��ZLH
GHU�6WDGWEDXUDW� YRQ�%UDXQVFKZHLJ��+HUU�=ZDIHOLQJ�� LP�'H]HPEHU������ LQ�HLQHU�|IIHQWOL�
FKHQ�9HUDQVWDOWXQJ� GLH� JHJHQWHLOLJH� 6LFKW� GHU� (&(� ]XP�&'8�)'3�9RUVFKR�� LQ� 5LFKWXQJ
ÅVWlGWLVFKHV�.XOWXU]HQWUXP´�YHUPLWWHOW�KDW�

(V�OLHJW�DXI�GHU�+DQG��:DV�GHQ�I�U�GLH�$EVWLPPXQJ�L�6�Y�������%DX*%�PD�JHEOLFKHQ�7HLO
GHV�9RUKDEHQSODQV�GHU�(&(�DQEHWULIIW��JLEW�HV�ELVODQJ�PHKU�RGHU�ZHQLJHU�YDJH�9RUVWHOOXQ�
JHQ�GD]X��ZLH�HLQ�7HLO�GHU�)DVVDGHQ�GHV�Å5HNRQVWUXNWLRQVEDX´�JHVWDOWHW�ZHUGHQ�VROO ��
 ��GLH
HQWVFKHLGHQGH� )UDJH� DEHU�� ZHOFKHP� =ZHFN� GHU� ÅZLHGHUDXIJHEDXWH� Å2WWPHU�3UDFKWEDX´
GLHQHQ�VROO��LVW�Y|OOLJ�RIIHQ�

6HOEVW�ZHQQ�VLFK�HUZHLVHQ�VROOWH��GDVV�GLH�HUZlKQWH�,QIRUPDWLRQ��GLH�GHU�6WDGWEDXUDW�HUWHLOW
KDW��QLFKW��PHKU��]XWULIIW��(&(�DOVR�DXI�GLH�$QVLHGOXQJ�ÅSURIDQHU�9HUNDXIVUlXPH´�YHU]LFKWHQ
Z�UGH��XP�GDV�+HLUDWHQ�LP�5HVLGHQ]VFKORVV�I�U�MHGHUPDQQ�]X�HUP|JOLFKHQ��XQG�GLHV�IRUP�
J�OWLJ�XQG�YHUELQGOLFK�HUNOlUHQ�Z�UGH��ZlUH�GLH�JHVHW]OLFKH�9RUDXVVHW]XQJHQ� I�U�GLH�$XI�
VWHOOXQJ�GHV�YRUKDEHQHQEH]RJHQHQ�%HEDXXQJVSODQV�QDFK������%DX*%�QRFK�OlQJVW�QLFKW
HUI�OOW�� %LVODQJ� LVW� QLFKWV� YRQ� HLQHP�5DWVEHVFKOXVV� EHNDQQW� JHZRUGHQ�� GHU� GHQ�2EHUE�U�
������������������������������������������
� � �9JO��GD]X�GHQ�+LQZHLV�DXI�����$EV����GHV�9RUYHUWUDJHV�LQ�)X�QRWH����



��

JHUE�UJHUPHLVWHU�YRQ�%UDXQVFKZHLJ�OHJLWLPLHUHQ�N|QQWH��9HUKDQGOXQJHQ��EHU�HLQHQ�0LHW�
YHUWUDJ�PLW�(&(� I�U�DOO�GLH�JHQDQQWHQ�Å(FNSIHLOHU�HLQHV�QHXHV� VWlGWLVFKHQ�.XOWXU]HQWUXPV
YRU�GHP�(LQNDXIV]HQWUXP´�]X�I�KUHQ��$X�HUGHP�VSULFKW�ZRKO�DOOHV�GDJHJHQ��GDVV�VLFK�GHU
5DW�VFKRQ�PLW�GHU�)UDJH�EHIDVVW�KDW��RE�GDV�ELVKHULJH�*HElXGH�GHU�|IIHQWOLFKHQ�%�FKHUHL
YHUlX�HUW�ZHUGHQ�VROO�XQG�HUVW�QLFKW�PLW�GHU�)UDJH��ZHOFKH�0LHWH�I�U�5lXPOLFKNHLWHQ�ÅYRU
GHP�(LQNDXIV]HQWUXP´�GHP�Å+DPEXUJHU�,QYHVWRU´�]XJHVWDQGHQ�ZHUGHQ�VROOHQ ���

���'LH�.RQVHTXHQ]HQ�I�U�GLH�(QWVFKHLGXQJ�GHV�5DWHV�JHP�������$EV����%DX*%

'DPLW� ]HLJW� VLFK��2E�GLH� 6WDGW� %UDXQVFKZHLJ� MHPDOV� GLH� %HIXJQLV� HUODQJHQ� NDQQ�� GXUFK
HLQHQ�YRUKDEHQEH]RJHQHQ�%HEDXXQJVSODQ�GLH�=XOlVVLJNHLW�GHV�(&(�9RUKDEHQV�LP�6FKORV�
VSDUN�YRQ�%UDXQVFKZHLJ�GXUFK�HLQHQ�YRUKDEHQEH]RJHQHQ�%HEDXXQJVSODQ�]X�EHVWLPPHQ�
LVW�Y|OOLJ�RIIHQ��'HU�9RUKDEHQWUlJHU�LVW�ZHLW�GDYRQ�HQWIHUQW��HLQHQ�ÅPLW�GHU�*HPHLQGH�DE�
JHVWLPPWHQ�3ODQ�]XU�'XUFKI�KUXQJ�VHLQHV�9RUKDEHQV�ÅYRUOHJHQ�]X�N|QQHQ´��'LHV�I�KUW�]X
IROJHQGHU�.RQVHTXHQ]�

1DFK������$EV����PXVV�GLH�*HPHLQGH�ÅDXI�$QWUDJ�GHV�9RUKDEHQWUlJHUV��EHU�GLH�(LQOHL�
WXQJ�GHV�%HEDXXQJVSODQYHUIDKUHQV�QDFK�SIOLFKWJHPl�HQ�(UPHVVHQ�HQWVFKHLGHQ´��)�U�HLQH
SIOLFKWJHPl�H�(UPHVVHQV�EXQJ�KlWWH�GHU�2EHUE�UJHUPHLVWHU�GHQ�DOOHLQ�HQWVFKHLGXQJVEH�
IXJWHQ�5DWVPLWJOLHGHUQ�GLH�5HFKWVODJH�HUOlXWHUQ�P�VVHQ��'DEHL�KlWWH�HU�GDUDXI�KLQZHLVHQ
P�VVHQ��GDVV�HLQ�YRUKDEHQEH]RJHQHU�%HEDXXQJVSODQ�QXU�DXI�GHU�*UXQGODJH�HLQHV�PLW�GHU
*HPHLQGH� DEJHVWLPPWHQ� 3ODQV� DXIJHVWHOOW� ZHUGHQ� GDUI�� :HLO� GLHVH� 9RUDXVVHW]XQJ� QLFKW
HUI�OOW� ZDU�� KlWWH� GHU�2EHUE�UJHUPHLVWHU� GHQ� 5DWVPLWJOLHGHUQ� I�U� HLQH� SIOLFKWJHPl�H� (U�
PHVVHQVDXV�EXQJ�GHQ�%HVFKOXVV�YRUVFKODJHQ�P�VVHQ��GHQ�(&(�$QWUDJ�DE]XOHKQHQ�

���9RUVFKODJ�GHU� ,QLWLDWLYH�%�UJHUEHJHKUHQ�6FKORVVSDUN�%UDXQVFKZHLJ� ]XU�(LQVWHOOXQJ�GHU
9HUKDQGOXQJHQ

������������������������������������������
� � �DXFK�GHU�HQHUJLVFKVWH�$QZDOW�²�VHL�HU�QRFK�VR�ÅRSWLPLVWLVFK��GDVV�DP�(QGH�HLQ�VFK|QHV�(UJHEQLV� I�U�GLH
%�UJHULQQHQ�XQG�%�UJHU´�VW�QGH��EHQ|WLJW�HLQH�9ROOPDFKW�



��

'LH�9HUKDQGOXQJHQ��GLH�EHLGH�6HLWHQ�ELVODQJ�DXI�9HUZDOWXQJVHEHQH��EHU�GLH�=XNXQIW�GHV
6FKORVVSDUNV�JHI�KUW�KDEHQ��ZDUHQ��EHUIO�VVLJ��(LQHQ�YHUQ�QIWLJHQ�*UXQG��GLH�LP�6FKORVV�
YHUWUDJ�YRQ������JHUHJHOWH�=XNXQIW�]X�lQGHUQ��KDW�HV�QLH�JHJHEHQ�

(V�PDJ�]ZDU�HLQH�ÅKRFKNDUlWLJ�EHVHW]WH�-XU\´�JHJHEHQ�KDEHQ�XQG�HLQ�:HWWEHZHUEVHUJHE�
QLV��GDV�GHQ� Å+DPEXUJHU� ,QYHVWRU´�GXUFK� VHLQH� ÅDQJHQHKPH�=HLWORVLJNHLW´�EHHLQGUXFNHQ
NRQQWH��XQG�EHLP�2EHUE�UJHUPHLVWHU�YRQ�%UDXQVFKZHLJ�HLQH�ÅH[WUHPH�=XIULHGHQKHLW´�DXV�
JHO|VW�KDW��QXU�
(LQ�3ODQ��ZLH�HU�JHPl�������%DX*%�DOV�9RUDXVVHW]XQJ�I�U�GLH�$XIVWHOOXQJ�HLQHV�YRUKDEH�
QHQEH]RJHQHQ�%HEDXXQJVSODQHV�EHQ|WLJW�ZLUG��LVW�ELV�KHXWH�QLFKW�HQWVWDQGHQ�

6RODQJH�GLHVHU�3ODQ�IHKOW��PDFKHQ�9HUKDQGOXQJHQ�DXV�6LFKW�EHLGHU�6HLWHQ�NHLQH�6LQQ��'DV
(&(�9RUKDEHQ�EOHLEW�XQ]XOlVVLJ��ZHLO�GLH�6WDGW�%UDXQVFKZHLJ�GXUFK�GHQ�YRUKDEHQEH]RJH�
QHQ� %HEDXXQJVSDQ�� GHQ� DXI]XVWHOOHQ� HLQH� NQDSSH� 0HKUKHLW� GHU� 5DWVPLWJOLHGHU� DXI� GHU
*UXQGODJH�HLQHU� UHFKWVLUULJHQ�%HVFKOXVVYRUODJH�DP���� -XOL������EHVFKORVVHQ�KDEHQ��GLH
=XOlVVLJNHLW�HLQHV�(LQNDXIV]HQWUXP�LP�6FKORVVSDUN�QLFKW�EHVWLPPHQ�GDUI�

:HGHU� GHU�2EHUE�UJHUPHLVWHU� YRQ� %UDXQVFKZHLJ� QRFK� GHU� )LQDQ]VWDDWVVHNUHWlU� N|QQHQ
KHXWH�YRUKHUVHKHQ��RE�VLFK�GLHVH�5HFKWVODJH�MHPDOV�lQGHUQ�ZLUG�

:HLO�VLH�LKUH�9HUKDQGOXQJHQ�JHI�KUW�KDEHQ��RKQH�GDVV�LKQHQ�NODU�ZDU��ZHOFKH�1XW]XQJ�DXI
GHU�*UXQGODJH� HLQHV�PLW� GHU� 6WDGW� %UDXQVFKZHLJ� DEJHVWLPPWHQ� 3ODQV� KLQWHU� PHKU� RGHU
ZHQLJHU� NRVWVSLHOLJHQ� )DVVDGHQ� VWDWWILQGHQ� VROO�� N|QQHQ� EHLGH� 9HUKDQGOXQJVI�KUHU� � GLH
YHUDQWZRUWOLFKHQ�(QWVFKHLGXQJVWUlJHU�QRFK�QLFKW�HLQPDO�GDU�EHU� LQIRUPLHUHQ��ZRI�U� OHW]W�
OLFK�PLW� LKUHP�/|VXQJVYRUVFKODJ�GHU�6FKORVVSDUN�YRQ�%UDXQVFKZHLJ�JHRSIHUW�ZHUGHQ�VROO�
,KU�9HUHLQEDUXQJVYRUVFKODJ� LVW�GHVKDOE�XQJHDFKWHW�GHU�9LHO]DKO� VRQVWLJHU�5HFKWVJU�QGH� LQ
MHGHP�)DOO�XQDQQHKPEDU�

0�QVWHU��GHQ����)HEUXDU�����

*UR�H�+�QGIHOG
5HFKWVDQZDOW


