
���(UJlQ]XQJ�GHU�$QUHJXQJHQ�JHP������$EV����%DX*%
]XP

YRUKDEHQEH]RJHQHQ�%HEDXXQJVSODQ
(LQNDXIV]HQWUXP�6FKORVVSDUN�GHU�6WDGW�%UDXQVFKZHLJ

I�U
GLH�,QLWLDWLYHQ�,QQHQVWDGW�XQG�%�UJHUEHJHKUHQ�6FKORVVSDUN�%UDXQVFKZHLJ

����:LH�Å/LFKW�LQ�GDV�PRQDWHODQJH�'XQNHO´�JHNRPPHQ�LVW

'LH� ]XP� (QGH� GHU� HUVWHQ� 2IIHQOHJXQJ� PLW� 6FKULIWVDW]� YRP� ����������� I�U� GLH� %UDXQ�
VFKZHLJHU� ,QLWLDWLYHQ� YRUJHOHJWHQ� $QUHJXQJHQ� VLQG� PLW� HLQHP� ZHLWHUHQ� 6FKULIWVDW]� YRP
�����������]XP�HUVWHQ�0DO�HUJlQ]W�ZRUGHQ��'DULQ�LVW�HLQ�6DFKYHUKDOW�JHVFKLOGHUW�ZRUGHQ�
GHU� �� ]XP� GDPDOLJHQ� =HLWSXQNW� �� GHXWOLFK�PDFKWH�� ÅGDVV� GLH� %HKDXSWXQJ� GHU� 6WDGW�� PLW
GHP� Å6FKORVV�7HLO´� GHV� (&(�(LQNDXIV]HQWUXPV� ZHUGH� LP� 6FKORVVSDUN� GLH� QHXH� NXOWXUHOOH
0LWWH�%UDXQVFKZHLJV�HQWVWHKHQ��HLQHU�WDWVlFKOLFKHQ�*UXQGODJH�HQWEHKUW´�

'LH�,QIRUPDWLRQVODJH�KDW�VLFK�QDFK�GHP������������ZLH�IROJW�JHlQGHUW�

8QWHU�GHU�hEHUVFKULIW��Å5XQG������.XOWXU�LP�6FKORVV�(LQ�=HKQWHO�GHU�JHVDPWHQ�9HU�
NDXIVIOlFKH�GHV�(&(�&HQWHUV�NRPPW�LQ�GHQ�UHNRQVWUXLHUWHQ�7HLO´� � �KDW�GLH�%UDXQ�
VFKZHLJHU�=HLWXQJ�GHQ�%�UJHULQQHQ�XQG�%�UJHUQ�DP����������,QIRUPDWLRQHQ�JHOLHIHUW��ZLH
VLH� GHU� 6WDGWEDXUDW� =ZDIHOLQN� EHVWlWLJW� KDWWH�� 7UDQVSDUHQ]� DOOHUGLQJV� NRQQWH� GLH� =HLWXQJ
LKUHQ�/HVHUQ�GDPLW�QRFK�LPPHU�QLFKW�ELHWHQ��GHQQ�²�VR�Z|UWOLFK� LQ�GHP�%HULFKW�GHU�%=�²
ÅGLH� 3OlQH� VLQG� DOOHUGLQJV� ZHLWHUKLQ� QLFKW� |IIHQWOLFK�� 1lKHUH� (UOlXWHUXQJHQ� VROOHQ� DEHU�
QDFKGHP�XQVHUH�5HFKHUFKHQ�/LFKW�LQ�GDV�PRQDWHODQJH�'XQNHO�EUDFKWHQ��LQ�GLHVHU�:RFKH
IROJHQ´�

=ZHL�7DJH�VSlWHU�ODXWHWH�GLH�hEHUVFKULIW�LQ�GHU�%=�
Å����0LR��¼�0LHWH�LP�-DKU�.XOWXU�LP�6FKORVV��6WDGW�XQG�,QYHVWRU�(&(�HLQLJ´�
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'DVV�HV�VLFK�EHL�GLHVHU�(LQLJXQJ�OHGLJOLFK�XP�HLQH�Å9RUHQWVFKHLGXQJ´�KDQGHOW��VWHOOWH�GHU
6WDGWEDXUDW�EHL�HLQHU�3UHVVHNRQIHUHQ]�PLW�GHQ�:RUWHQ� NODU�ÅRKQH�5DWVEHVFKOXVV� WUlJW� VLH
QLFKW´�
=ZHL�7DJH�YRU�%HHQGLJXQJ�GHU�HUQHXWHQ�2IIHQOHJXQJ�²�DP��������²�NRQQWH�VLFK�GHU�/HVHU
GHU� %UDXQVFKZHLJHU� =HLWXQJ� GDQQ� HQGOLFK� DXVI�KUOLFKHU� LQIRUPLHUHQ�� ÅZLH� GLH� 6WDGW� GDV
Å6FKORVV´�QXW]HQ�ZLOO´��(LQH�:�UGLJXQJ�GLHVHV�$UWLNHOV�LQ�GHU�%=�YRP������������LVW�GLH�
VHP�6FKULIWVDW]�DOV�$QODJH�EHLJHI�JW�

����:LH� VLFK�GLH�9HUZDOWXQJ�GLH� (QWVFKHLGXQJVELOGXQJ� LP�5DW� GHU� 6WDGW� %UDXQ�
VFKZHLJ�YRUVWHOOW

(V�VWHKW�QXQ�]X�HUZDUWHQ��GDVV�GLH�9HUZDOWXQJ�]XU�6LW]XQJ�GHV�5DWHV�DP��������]ZHL�9HU�
ZDOWXQJVYRUODJHQ�YRUOHJHQ�ZLUG�XQG�]ZDU�PLW�%HVFKOXVVYRUVFKOlJHQ�
����EHU�GHQ�$EVFKOXVV�HLQHV�0LHWYHUWUDJHV��EHU����-DKUH�XQG
���I�U�GHQ�6DW]XQJVEHVFKOXVV�]XP�YRUKDEHQEH]RJHQHQ�%HEDXXQJVSODQ�

$XV�GHU�9HUZDOWXQJ� LVW� YHUODXWHW�� GDVV� GLH���� 9HUZDOWXQJVYRUODJH�PLW� 6WHOOXQJQDKPHQ� ]X
GHQ�$QUHJXQJHQ�GHU�%�UJHU�XQG�7UlJHU�|IIHQWOLFKHU�%HODQJH�PLW�$EZlJXQJVYRUVFKOlJHQ
GD]X� GHQ� 5DWVPLWJOLHGHUQ� DP� ������� ]XJHOHLWHW� ZHUGHQ� VROO�� DOVR� �� 7DJH� QDFK� GHP
������������(QGH�GHU�HUQHXWHQ�2IIHQOHJXQJ�

:HQQJOHLFK� QLFKW� GDYRQ� DXVJHJDQJHQ� ZHUGHQ� NDQQ�� GDVV� GLH� 9HUZDOWXQJ� PLW� GHP� %H�
VFKOXVV�]XU�HUQHXWHQ�3ODQDXVOHJXQJ�GHU�$QUHJXQJ�GHU� ,QLWLDWLYHQ�5HFKQXQJ�WUDJHQ�ZROOWH�
LVW�GRFK� IHVW]XVWHOOHQ��GDVV� VLFK�PLW�GHQ� M�QJVWHQ�9HU|IIHQWOLFKXQJHQ�GHU�1HEHO� LPPHUKLQ
VRZHLW�JHOLFKWHW�KDW��GDVV�GLH�%�UJHULQQHQ�XQG�%�UJHU�MHW]W�HLQLJHUPD�HQ�JHQDX�EHXUWHLOHQ
N|QQHQ�

• ZRI�U�GHU�6FKORVVSDUN�JHRSIHUW�XQG
• ZRI�U�GLH�DXV�VHLQHU�%HEDXXQJ�UHVXOWLHUHQGHQ�)ROJHZLUNXQJHQ�LQ�.DXI�JHQRPPHQ

ZHUGHQ�VROOHQ�
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ZHQQ�VLFK�WDWVlFKOLFK�HLQH�0HKUKHLW�GHU�5DWVPLWJOLHGHU�I�U�GHQ�9HUZDOWXQJVYRUVFKODJ�]XP
$EVFKOXVV�GHV�0LHWYHUWUDJHV�HQWVFKHLGHQ�VROOWH�

����$QUHJXQJ�]XU�9HUPHLGXQJ�HLQHU�)HKOJHZLFKWXQJ�LQ�GHU�$EZlJXQJ

Å.DXIOXVWLJH� ZHUGHQ� DOV� +DXSWHLQJDQJ� ]XP� (&(�&HQWHU� QDFK� GHQ
YRUOLHJHQGHQ�3OlQHQ�GHQ�JUR�HQ�3RUWLNXV�GHV�QDFKJHEDXWHQ�6FKORV�
VHV� QXW]HQ�� 9RP� HKHPDOLJHQ� 6FKORVVLQQHQKRI� ZHUGHQ� JUR�H� 5ROO�
WUHSSHQ�LQ�GLH�(WDJHQ�GHV�6KRSSLQJFHQWHUV�I�KUHQ�������'LH�VWlGWLVFK
JHQXW]WHQ�5lXPH�VLQG��EHU� VHLWOLFKH�(LQJlQJH�GHV�+DXSWJHElXGHV
HUUHLFKEDU�´

'LHVH��LQ�GHQ�:RUWHQ�GHU�%=�DXIJH]HLJWH�3HUVSHNWLYH�VRZLH�GLH�LP�DQOLHJHQGHQ�7H[W�IRUPX�
OLHUWH�:�UGLJXQJ�YHUDQODVVW�XQV��DXV�GHP�,QKDOW�XQVHUHU�$XVI�KUXQJHQ�LP�6FKULIWVDW]�YRP
�����������DXVGU�FNOLFK�GLH�$QUHJXQJ�]X�ZLHGHUKROHQ�

]X� GLHVHU� QXQPHKU� HUVWPDOV� NRQNUHWLVLHUWHQ� 1XW]XQJVSOD�
QXQJ� GLH� /DQGHVJUXSSH� 1LHGHUVDFKVHQ�%UHPHQ� GHU� 'HXW�
VFKHQ� $NDGHPLH� I�U� 6WlGWHEDX� XQG� /DQGHVSODQXQJ� �'$6/�
XP�HLQH�EHZHUWHQGH�6WHOOXQJQDKPH�]X�ELWWHQ�
:LU�ELWWHQ��GHU�'$6/�KLHUI�U�GHQ�DQOLHJHQGHQ�7H[W�GHU�$QUH�
JXQJ�YRQ�0DWWKLDV�:LWWH�XQG�GLH�:�UGLJXQJ�GHU�,QIRUPDWLR�
QHQ�GHV�%=�$UWLNHOV�YRP������������]X��EHUVHQGHQ�

%HJU�QGXQJ�
)�U�GLH�%HIROJXQJ�GLHVHU�$QUHJXQJ� VSULFKW� LQVEHVRQGHUH��GDVV�GHU� 6WHOOXQJQDKPH�GLHVHU
,QVWLWXWLRQ� LP�$XIVWHOOXQJVYHUIDKUHQ� I�U�GHQ�%HEDXXQJVSODQ�XQG� LP�%HZHUEXQJVYHUIDKUHQ
I�U�GLH�.XOWXUKDXSWVWDGW�HLQH�HUKHEOLFKH�%HGHXWXQJ� ]XJHPHVVHQ�ZRUGHQ� LVW��:LH�DXV�GHU
$QUHJXQJ�YRP����������KHUYRUJHKW��ZDU�GLH�6WHOOXQJQDKPH�GLHVHU�NRPSHWHQWHQ�,QVWLWXWL�
RQ� PLW� 9RUEHKDOWHQ� YHUVHKHQ�� GLH� VLFK� LQVEHVRQGHUH� DXI� GLH� QXQPHKU� HUNHQQEDUH� 1XW�
]XQJVSODQXQJ�EH]RJHQ��.RSLH�GHU�6WHOOXQJQDKPH�OLHJW�DQ��
'LH�9HUIDVVHU�GHU�%HJU�QGXQJ� I�U�GHQ�%HEDXXQJVSODQHQWZXUI�KDEHQ� LP�=XVDPPHQKDQJ
PLW� GHQ�$XVI�KUXQJHQ��EHU�Å$QODVV� XQG�=LHO�GHV� YRUKDEHQEH]RJHQHQ�%HEDXXQJV�
SODQV´�KHUYRUJHKREHQ�
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Å'LH�lX�HUH�*HVWDOWXQJ�JHVFKLHKW� LQ� HLQHU�ZHWWEHZHUEOLFK� HUPLWWHO�
WHQ�²�DUFKLWHNWRQLVFK�KRFKZHUWLJHQ��$UW�XQG�:HLVH��GLH�GHP�*HELHW
GHV� LP� .ULHJ� ]HUVW|UWHQ� 5HVLGHQWVFKORVVHV� HLQ� QHXHV�*HSUlJH� XQG
HLQH�QLFKW�KRFK�JHQXJ�HLQ]XVWXIHQGH�RSWLVFKH�$XIZHUWXQJ�EULQJW��'LH
GDPLW� HLQKHUJHKHQGH� 5HNRQVWUXNWLRQ� GHV� 6FKORVVHV� PDFKW� *H�
VFKLFKWH�I�U�GLH�%�UJHU�ZLHGHU�HUIDKUEDU�XQG�QXW]W�GLH�0LWWHO�KHXWLJHU
%DXDUFKLWHNWXU� LP�6LQQH�GHU�'HQNPDOSIOHJH��'DPLW�ZLUG�HLQH�KRFK�
ZHUWLJH�9HUELQGXQJ�]ZLVFKHQ�GHP�IXQNWLRQDOHQ�(LQNDXIV]HQWUXP�XQG
GHP�KLVWRULVFK�JHSUlJWHQ�%DXN|USHU�KHUJHVWHOOW��'DV�9RUKDEHQ�EH�
GHXWHW�]XJOHLFK�GLH�:LHGHUKHUVWHOOXQJ�GHU�6FKORVVVLWXDWLRQ�DP�KLVWR�
ULVFKHQ� 6WDQGRUW� GHV�0LWWH� GHV� ���� -DKUKXQGHUW� HUULFKWHWHQ� 6FKORV�
VHV�´

'LHVH�)RUPXOLHUXQJHQ�GLHQHQ�HUNHQQEDU�GHP�=LHO��]X�*XQVWHQ�GHV�3URMHNWHV�DUFKLWHNWRQL�
VFKH��NXOWXUHOOH�XQG�GHQNPDOSIOHJHULVFKH�$VSHNWH�KHUYRU]XKHEHQ��XP�LKQHQ�GDPLW� I�U�GLH
$EZlJXQJ�HLQ�ÅQLFKW�KRFK�JHQXJ�HLQ]XVWXIHQGHV�´�*HZLFKW�JHEHQ�]X�N|QQHQ�

:LH�DEHU�JHZLFKWHW�PDQ�HLQHQ�Å6FKORVVEDX´��GHVVHQ�3RUWLNXV�GHU�+DXSWHLQJDQJ�I�U�.DXI�
OXVWLJH�]XP�(LQNDXIV]HQWUXP�VHLQ�VROO�XQG�GHU�1HEHQHLQJlQJH�]X�5lXPHQ�YRUVLHKW��GLH�GLH
6WDGW�DQPLHWHQ�VROO"

'LH�0LWJOLHGHU�GHU�JHQDQQWHQ�,QLWLDWLYHQ�ZROOHQ�GHU�IDFKOLFKHQ�$XVNXQIW��GLH�YRQ�GHU�$ND�
GHPLH�HUZDUWHQ�ZHUGHQ�NDQQ��QLFKW�YRUJUHLIHQ��(V�LVW�NDXP�YRUVWHOOEDU��GDVV�GLH�$NDGHPLH
HLQH�%HDQWZRUWXQJ�GHU�)UDJH�²�ZHQQ�VLH�GDUXP�JHEHWHQ�ZLUG�²�YHUZHLJHUQ�XQG�GLH�3RVLWL�
RQ� HLQHV� VFKZHLJHQGHQ� =XVFKDXHUV� HLQQHKPHQ� N|QQWH�� 6LH� LVW� PLW� LKUHP� 5DQJ� YRQ� GHU
6WDGW�%UDXQVFKZHLJ�I�U�GLH�IUDJZ�UGLJHQ�.XOWXUKDXSWVWDGW�%HP�KXQJHQ�YHUHLQQDKPW�ZRU�
GHQ�PLW�GHU�)RUPXOLHUXQJ�

Å6R� KDW� EHLVSLHOVZHLVH� GLH� 'HXWVFKH� $NDGHPLH� I�U� 6WlGWHEDX� XQG
/DQGVFKDIWVSIOHJH� ���� LQ� HLQHU� |IIHQWOLFKHQ� 6WHOOXQJQDKPH� GDV� EDX�
NXOWXUHOO� EHPHUNHQVZHUWH� (UJHEQLV� GHV� :HWWEHZHUEVYHUIDKUHQV� JH�
OREW´�

:�UGH�GLH�'$6/�LQ�6FKZHLJHQ�YHUKDUUHQ��JHULHW�VLH�LQ�GLH�6LWXDWLRQ��UHFKWIHUWLJHQ�]X�P�V�
VHQ��ZLH�GDV��ZDV�VLFK�QDFK�GHQ�MHW]W�EHNDQQW�JHZRUGHQHQ�3OlQHQ�DE]HLFKQHW��LKU�/RE�HU�
KDOWHQ�NRQQWH�
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=X�GHU�$XIJDEH�GHV�5DWHV��GHP�LQ�5HGH�VWHKHQGHQ�EDXOLFKHQ�*HELOGH�I�U�GLH�$EZlJXQJ
ÅVDFKOLFK�XQYRUHLQJHQRPPHQ�XQG�XQSDUWHLLVFK´� � ��GDV� LKP�]XNRPPHQGH�*HZLFKW�EHL]X�
PHVVHQ��P|FKWHQ�ZLU�DXI�IROJHQGHV�KLQZHLVHQ�
:HQQ�GLH�IDFKOLFKH�%HZHUWXQJ�GHU�'$6/�DXFK�QXU�DQQlKHUQG�VR�DXVIDOOHQ�VROOWH��ZLH�GLHV
LQ�]DKOUHLFKHQ�6WHOOXQJQDKPHQ�YRQ�%�UJHULQQHQ�XQG�%�UJHUQ�IRUPXOLHUW�ZRUGHQ�LVW��NULVWDO�
OLVLHUW�VLFK�GDUDXV�HLQH�REMHNWLYH�*HZLFKWLJNHLW��GLH�LQ�GHU�$EZlJXQJ�QLFKW�I�U�GDV�3UR�
MHNW�VWUHLWHW�VRQGHUQ�GDJHJHQ�
$XV�GHU�)�OOH�GLHVEH]�JOLFKHU�$QUHJXQJHQ�]LWLHUHQ�ZLU�EHLVSLHOKDIW�IROJHQGHQ�$XV]XJ�

Å:DUXP�VROO�GDV�Å6FKORVV´�GHQQ��EHUKDXSW�LP�6FKORVVSDUN�VWHKHQ"
-HGHUPDQQ�ZLUG�DXFK�]XN�QIWLJ�ZLVVHQ��GDVV�HV�VLFK�EHL�GHP�ZLHGHU�
ULFKWHWHQ�6FKORVV�NHLQHVZHJV�XP�GDV�KLVWRULVFKH�*HElXGH�KDQGHOW�
1DFKGHP� EHUHLWV� MHW]W� YRQ� GHQ� XUVSU�QJOLFKHQ� $EVLFKWHQ�� GDV
6FKORVV�ZHQLJVWHQV� LQ�VHLQHU�XUVSU�QJOLFKHQ�*HVDPWIRUP�²�QlPOLFK
HLQVFKOLH�OLFK�5�FNIDVVDGH��,QQHQKRI�XQG�5RWKXQGH�²�ZLHGHU�HQWVWH�
KHQ�]X�ODVVHQ��DEJHU�FNW�ZXUGH��ZLUG�GHU�:LHGHUDXIEDX�LQ�GHU�MHW]W
JHSODQWHQ� )RUP� ²� RKQH� ,QQHQKRI� XQG� 5RWKXQGH� ²� XQG� LQ� GLUHNWHU
$QELQGXQJ�DQ�GDV�QHXH�.DXIKDXV�VRZLHVR�NHLQ�HLJHQVWlQGLJHV�*H�
ElXGHV�PHKU�GDUVWHOOHQ��9LHOPHKU�Z�UGH�HV�VLFK�QXU�XP�HLQ�6FKORVV�
,PLWDW�LQ�'LVQH\ODQG�0DQLHU�KDQGHOQ�²�HLQH�KLVWRULVLHUHQGH�)DVVDGH�
GLH�DOV�6LFKWEOHQGH�HLQHP��EHUGLPHQVLRQLHUWHQ�3DUN��.DXIKDXV�YRU�
JHVHW]W�ZXUGH�
:HOFKHQ�6LQQ�VROOWH�HV�GDQQ�QRFK�PDFKHQ��I�U�GLHVHQ�1DFKEDX�DXI
GHP�XUVSU�QJOLFKHQ�6WDQGRUW�]X�EHKDUUHQ"´

8QVHUH�$QUHJXQJ��GLH�$NDGHPLH� ]X�ELWWHQ��EHL�GHU�%HDQWZRUWXQJ�GLHVHU�)UDJH
EHKLOIOLFK� ]X� VHLQ�� LVW� JHHLJQHW�� GHU�*HIDKU� HLQHU� )HKOJHZLFKWXQJ� LQ� GHU� $EZl�
JXQJ�YRU]XEHXJHQ�

$OOHUGLQJV� Z�UGH� VLFK� GLH� $QUHJXQJ� HU�EULJHQ�� ZHQQ� GHU� 5DW� HV� PHKUKHLWOLFK� DEOHKQHQ
Z�UGH��I�U��MlKUOLFK�����0LR��¼�Å.XOWXUUlXPH´�LQ�GHP�EDXOLFKHQ�*HELOGH�DQ]XPLHWHQ��GDV

������������������������������������������
� �6R�,EOHU��6FKUDQNHQSODQHULVFKHU�*HVWDOWXQJVIUHLKHLW��6HLWH�����II�
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QRFK�DXV�HLQHP�ZHLWHUHQ�*UXQG�DQGHUV�]X�JHZLFKWHQ� LVW��DOV�VR��ZLH�VLFK�GLH�9HUIDVVHU
GHU�3ODQEHJU�QGXQJ�GLHV�YRUJHVWHOOW�KDEHQ�

�����=XP�*HZLFKW�GHU�$VSHNWH

• Å(UIDKUEDUPDFKHQ�YRQ�*HVFKLFKWH�I�U�GLH�%�UJHU´
• Å'HQNPDOSIOHJH�GXUFK�1XW]XQJ � �GHU�0LWWHO�KHXWLJHU�%DXDUFKLWHNWXU´
• Å+RFKZHUWLJH� 9HUELQGXQJ� ]ZLVFKHQ� GHP� IXQNWLRQDOHQ� (LQNDXIV]HQWUXP

XQG�GHP�KLVWRULVFK�JHSUlJWHQ�%DXN|USHU´
• Å:LHGHUKHUVWHOOXQJ� GHU� 6FKORVVVLWXDWLRQ� DP� KLVWRULVFKHQ� 6WDQGRUW� GHV

0LWWH�GHV�����-DKUKXQGHUW�HUULFKWHWHQ�6FKORVVHV´

)�U�GLH�%HDQWZRUWXQJ�GHU�)UDJH��ZHOFKHV�*HZLFKW�GLHVH�$VSHNWH�GHP�3URMHNW�I�U�GLH�$E�
ZlJXQJ�YHUOHLKHQ�N|QQHQ��OLHJW�EHUHLWV�HLQH�IDFKNXQGLJH�6WHOOXQJQDKPH�YRU�
:LU� ]LWLHUHQ� DXV� GHP� 6FKUHLEHQ� GHU� %H]LUNVUHJLHUXQJ� %UDXQVFKZHLJ��'H]HUQDW� ����� YRP
�����������

Å$XI�MHGHQ�)DOO�DEHU�NRQWHUNDULHUW�GLH�JHSODQWH�%HEDXXQJ�GHV�|VWOL�
FKHQ�6FKORVVSDUNWHLOV�PLW� HLQHP�(LQNDXIVFHQWHU�� GLH� LQ�GHU� %HJU�Q�
GXQJ�JHQDQQWH�Å%HU�FNVLFKWLJXQJ�KLVWRULVFKHU�%H]�JH´�PDVVLY�� 6HLW
GHU�(UEDXXQJ�GHV�HUVWHQ�6FKORVVHV�DP�$QIDQJ�GHV�����-DKUKXQGHUW
ZDU�GHU��YRQ�GHU�%RKOZHJIURQW�DXVJHVHKHQ�KLQWHQ�OLHJHQGH�*UXQG�
VW�FNVWHLO� QLHPDOV�PLW�1HQQHQVZHUWHP�EHEDXW� VRQGHUQ� LPPHU� )UHL�
IOlFKH��(LQLJH�ZHQLJH�QRFK�YRUKDQGHQH�%lXPH�HQWVWDPPHQ�GLHVHU
=HLW��'LH�IHKOHQGH�JlUWQHULVFKH�$XVJHVWDOWXQJHQ�LP�6LQQH�HLQHV�DXI�
ZHQGLJHQ�%DURFN��RGHU�/DQGVFKDIWVJDUWHQ�GDUI�QLFKW�GDU�EHU�KLQZHJ
WlXVFKHQ�� GDVV� PLW� GHU� PDVVLYHQ� hEHUEDXXQJ� GLHVHV� $ULDOV� HLQH
PHKUHUH� -DKUKXQGHUWH� DOWH� VWlGWHEDXOLFKH� 7UDGLWLRQ� GXUFKEURFKHQ
XQG� LQ�GDV�*HJHQWHLO� YHUNHKUHQ�ZLUG��+LVWRULVFK�JHVHKHQ�PDJ�GHU
:LHGHUDXIEDX�GHV� 6FKORVVHV�E]Z�� VHLQHU� )DVVDGH��ZHQQ�DXFK� YHU�
NOHLQHUW� XQG�6WDQGRUW� YHUVFKREHQ��HLQH�JHZLVVH�%HEDXXQJVWUDGLWLRQ
DXIJUHLIHQ�� GHU� %DX� GHV� (LQNDXIVFHQWHUV� KLQJHJHQ� WXW� GLHV� PLW� 6L�
FKHUKHLW�QLFKW�²�LP�*HJHQWHLO�²�HV�]HUVW|UW�VLH�XQZLHGHUEULQJOLFK�´

������������������������������������������
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:DV�VLFK�GD]X�DOV�6WHOOXQJQDKPH�GHU�9HUZDOWXQJ�DXI�6HLWH����EHILQGHW��LVW�EHPHUNHQVZHUW�
'HU� ]XWUHIIHQGHQ�:�UGLJXQJ� GHU� %H]LUNVUHJLHUXQJ� %UDXQVFKZHLJ� ZHUGHQ� QLFKW� HWZD�*H�
JHQDUJXPHQWH�JHJHQ�EHUJHVWHOOW��GLH�GDV�YHUQLFKWHQGH�8UWHLO�HQWNUlIWHQ�N|QQWHQ��VRQGHUQ
HV�ZLUG�GLH�ÅJHPHLQGOLFKH�3ODQXQJVKRKHLW´�LQV�)HOG�JHI�KUW�PLW�GHU�HQWODUYHQGHQ�)HVWVWHO�
OXQJ�

Å'HU�5DW�GHU�6WDGW�%UDXQVFKZHLJ�KDW� LQ� VHLQHU�6LW]XQJ�DP����� -XOL
�����LQ�.HQQWQLV�GHU�6DFKODJH�GHP�%DX�HLQHV�(LQNDXIV]HQWUXPV�DQ
GLHVHP�6WDQGRUW�XQG�LQ�GLHVHU�*U|�HQRUGQXQJ�DXIJUXQG�HLQHU�K|KH�
UHQ� *HZLFKWXQJ� GHU� %HODQJH� Å:LUWVFKDIW´� XQG� Å6WlGWHEDX´� EH�
VFKORVVHQ�

(QWODUYHQG�LVW�GLHVH�)HVWVWHOOXQJ�GHVKDOE��ZHLO�GHU�5DW�DP�����-XOL������YHUIDKUHQVUHFKWOLFK
DOOHQIDOOV�LQ�GHU�/DJH�ZDU��GHQ�(LQVWLHJ�LQ�GDV�YRUKDEHQEH]RJHQH�%HEDXXQJVSODQYHUIDKUHQ
]X�EHVFKOLH�HQ��7DWVlFKOLFK�KDQGHOW�HV�VLFK�NHLQHVZHJV�XP�HLQHQ�YHUVHKHQWOLFKHQ�)RUPX�
OLHUXQJVIHKOHU��:LH�ZLU�EHUHLWV� LQ�XQVHUHP�6FKULIWVDW]�YRP������������DXVJHI�KUW�KDEHQ�
KDQGHOW�GLH�9HUZDOWXQJ�LQ�GHP�9HUVWlQGQLV��GDVV�DP�����-XOL������GHU�%DX�GHV�(LQNDXIV�
]HQWUXPV� DQ� GLHVHP� 6WDQGRUW� XQG� LQ� GLHVHU� *U|�HQRUGQXQJ� EHVFKORVVHQ� ZRUGHQ� LVW�� LQ
ZHLWHQ� 7HLOHQ� GHU� %HY|ONHUXQJ� ZLUG� GLHV� PLW� )RUPXOLHUXQJHQ� ZLH� Å'LH� 6DFKH� LVW� DP
����������� JHODXIHQ�� GLH� 9HUZDOWXQJ� ZLUG� GDV� GXUFK]LHKHQ�´� �]XP� $XVGUXFN� JHEUDFKW
�YJO��6HLWH���XQVHUHV�6FKULIWVDW]HV�YRP�������������

����(UVWHV�=ZLVFKHQHUJHEQLV

0LW�ZHOFKHQ�K\PQLVFKHQ�)RUPXOLHUXQJHQ�DXFK�LPPHU�GLH�9HUZDOWXQJ�VLFK�EHP�KW�KDW�� LQ
3UHVVHHUNOlUXQJHQ�� 3ODQEHJU�QGXQJ� XQG� .XOWXUKDXSWVWDGWEHZHUEXQJ� 5DQJ� XQG� *HZLFKW
GHU�DQJHVWUHEWHQ�%DXDXVI�KUXQJ�KHUYRU]XKHEHQ��LQ�GHQ�$XJHQ�HLQHV�XQYRUHLQJHQRPPHQ�
IDFKJHUHFKW�8UWHLOHQGHQ��GHU�GDV�3URMHNW�DXI�GHU�*UXQGODJH�KHXWH� �HQGOLFK�� YRUOLHJHQGHU
(UNHQQWQLVVH�EHZHUWHW�� NDQQ�GDV��ZDV� LP�6FKORVVSDUN� HQWVWHKHQ� VROO�� DXI�GHU�:DDJH�QXU
HLQHQ�$XVVFKODJ�QDFK�XQWHQ�EHZLUNHQ�



�

����+|KHUJHZLFKWLJH� XQG� JHULQJHUZLFKWLJH� %HODQJH� QDFK� )D]LWIHVWVWHOOXQJHQ� LQ
=LIIHU�����XQG�����GHU�3ODQEHJU�QGXQJ

,Q�GHU�3ODQEHJU�QGXQJ�ZLUG�XQWHU�����DOV�)D]LW�´IRUPXOLHUW�

Å$QJHVLFKWV� GHU� ]X� HUZDUWHQGHQ�SRVLWLYHQ�XQG� VWlGWHEDXOLFKHQ� XQG
ZLUWVFKDIWOLFKHQ�$XVZLUNXQJHQ�DXI�GLH�VWUXNWXUHOOH�(QWZLFNOXQJ�%UDXQ�
VFKZHLJV�VLQG�GLH�YRUJHEUDFKWHQ�(LQZlQGH� LQ� LKUHU�:HUWLJNHLW�QLFKW
VR�JHZLFKWLJ��VR�GDVV�VLH�EHL�GHU�$EZlJXQJ�GHU�JHJHQVHLWLJHQ�%H�
ODQJH�]XU�FNWUHWHQ�P�VVHQ��Å

$XI�HLQHU�9RUVWXIH�ZLUG�GLHVHV�)D]LW� LP�=XVDPPHQKDQJ�PLW�GHU�:�UGLJXQJ�GHU�Å%HODQJH
GHV�2UWVELOGHV�� GHU� (UKROXQJ� XQG� GHV� 8PZHOWVFKXW]HV´� XQWHU� ���� �DXI� 6HLWH� ��� GHU� %H�
JU�QGXQJ��YRUEHUHLWHW��'RUW�ZLUG�NRQVWDWLHUW��GDVV�PLW�GHU�%HEDXXQJ�GHV�6FKORVVSDUNV�DOV
LQQHUVWlGWLVFKH�|IIHQWOLFKH�*U�QIOlFKH�ÅHLQH�9HUlQGHUXQJ�GHV�2UWVELOGHV�VRZLH�HLQ�9HUOXVW
YRQ�)XQNWLRQHQ�GHV�1DWXUKDXVKDOWHV�ZLH�X�D��GHV�.OLPDV��GHU�(UKROXQJ�VRZLH�9HUlQGHUXQ�
JHQ� YRQ�:HJHYHUELQGXQJHQ� YRP� |VWOLFKHQ� 5LQJJHELHW� ]XU� ,QQHQVWDGW� HLQKHUJHKHQ´� XQG
IHVWJHVWHOOW��HLQ�(UVDW]�GLHVHU�*U�QGIOlFKH�LQ�lKQOLFK�]HQWUDOHU�/DJH�VHL�DXIJUXQG�IHKOHQGHU
JHHLJQHWHU�*UXQGVW�FNIOlFKH�QLFKW�P|JOLFK��*DQ]�VR�VFKOLPP�²�VR�ZLUG�PDQ�GHQ�7H[W�LQ�
WHUSUHWLHUHQ�G�UIHQ�²�VHL�GLHV�QLFKW��ÅZHLO�GLH�5DQGEHUHLFKH�]X�GHQ�JUR�HQ�9HUNHKUVDFKVHQ
ZHQLJ� HLQODGHQG� VLQG� XQG� HV� ]XGHP�DQ� HLQHU� JXWHQ�$QELQGXQJ�GHV� 6FKORVVSDUNV� DQ� GLH
,QQHQVWDGW�IHKOW��(V�ZLUG�VRGDQQ�DXI�ÅGLH�JXWDFKWHUOLFKH�3URJQRVHQ�]X�.OLPD�XQG�/XIWK\JLH�
QH´�HLQJHJDQJHQ��GLH�ÅI�U�GHQ� ,QQHQVWDGWEHUHLFK�]ZDU�HLQH�9HUVFKOHFKWHUXQJ�JH�
JHQ�EHU� GHU� KHXWLJHQ� 6LWXDWLRQ� YRUDXVVDJHQ�� MHGRFK� LQ� HLQHP�5DKPHQ�� GHU� DN�
]HSWDEHO�LVW�´

'LHVH�EHPHUNHQVZHUWH�%HWUDFKWXQJ�NXOPLQLHUW�GDQQ�LQ�GHU�)HVWVWHOOXQJ�

Å,P�(UJHEQLV�NDQQ�GHU�9HUOXVW�GHV�6FKORVVSDUNV�QXU� WHLOZHLVH�DXVJHJOLFKHQ�ZHU�
GHQ��LQVJHVDPW�ZHUGHQ�LQ�GHU�*HVDPWDEZlJXQJ�GLH�VWlGWHEDXOLFKHQ�XQG�YRU�DO�
OHP�GLH�ZLUWVFKDIWOLFKHQ�%HODQJH�K|KHUJHZLFKWHW�DOV�GLH�REHQ�DQJHI�KUWHQ´�



�

����=XU�:HUWLJNHLW�GHU�NOLPDWRORJLVFKHQ�(LQZlQGH

:HU�PLW�GHU�)RUPXOLHUXQJ�LQ�=LIIHU�����GDUDQ�IHVWKDOWHQ�ZLOO��ÅGDV�GLH�YRUJHEUDFKWHQ�(LQ�
ZlQGH�LQ� LKUHU�:HUWLJNHLW�QLFKW�VR�JHZLFKWLJ´�VLQG�� WXW�JXW�GDUDQ��VLFK�XQWHU�%HU�FNVLFKWL�
JXQJ�YRQ�(UNHQQWQLVVHQ�DXV�5HFKWVVSUHFKXQJ�XQG�/LWHUDWXU�JU�QGOLFK�]X�YHUJHZLVVHUQ�

+lXILJ� YHUDQODVVW� GXUFK� GHQ� ,QKDOW� YRQ� 7H[WVWHOOHQ� LP� 8PZHOWEHULFKW�� GRUW� LQVEHVRQGHUH
XQWHU

=LIIHU�������Å%HVWDQG��9RUEHODVWXQJ�XQG�:HUWLJNHLW�I�U�GDV�6FKXW]JXW�.OLPD�/XIW�
=LIIHU�������Å$XVZLUNXQJHQ�DXI�GDV�6FKXW]JXW�.OLPD�/XIW´

KDEHQ� ]DKOUHLFKH� %�UJHULQQHQ� XQG� %�UJHU�NOLPD|NRORJLVFKH� (LQZlQGH�JHJHQ� GLH� (U�
ULFKWXQJ� GHV� (LQNDXIV]HQWUXPV� LP� 6FKORVVSDUN� YRQ� %UDXVFKZHLJ� YRUJHEUDFKW�� (LQ� %�UJHU
KDW�VLFK�LQ�VHLQHP�6FKUHLEHQ�YRP������������I�U�VHLQH�)HVWVWHOOXQJ��Å(LQH�I�U�GDV�6WDGW�
NOLPD�ZLFKWLJH�*U�QIOlFKH�Z�UGH� YHUORUHQ� JHKHQ´�DXI� 7H[WVWHOOHQ� LP� ,QQHQVWDGWNRQ�
]HSW�GHU�6WDGW�%UDXQVFKZHLJ�EH]RJHQ��+lWWH�VLFK�GHU�2EHUE�UJHUPHLVWHU�YRU�$EVFKOXVV
GHU�(QWZLFNOXQJVYHUHLQEDUXQJ�PLW�GHP�,QKDOW�GLHVHU�7H[WVWHOOHQ�YHUWUDXW�JHPDFKW��ZlUH�LKP
ZRKO�NDXP�LQ�GHQ�6LQQ�JHNRPPHQ��VHLQHP�9HUHLQEDUXQJVSDUWQHU�HLQ�ÅVWlGWLVFKHV�,QWHUHV�
VH´�����GDUDQ�]X�EHNXQGHQ��GDVV�DXVJHUHFKQHW�LQ�GHP�NOLPD|NRORJLVFK�VHKU�EHGHXWVDPHQ
%HUHLFK�GHV�6FKORVVSDUNV�HLQH�%DXPD�QDKPH�UHDOLVLHUW�ZLUG��ZLH�VLH�GHU�YRUKDEHQEH]RJH�
QH�%HEDXXQJVSODQ�SODQXQJVUHFKWOLFK�HUP|JOLFKHQ�VROO��(U�KlWWH�EHUHLWV�GDPDOV�GHP�,QQHQ�
VWDGWNRQ]HSW�]XU�NOLPD|NRORJLVFKHQ�%HGHXWXQJ�IROJHQGHV�HQWQHKPHQ�N|QQHQ�

=LIIHU������6WDGW�8PZHOW

Å6HKU�KRKHU�9HUVLHJHOXQJVJUDG�GHU�,QQHQVWDGW��WHLOZHLVH��EHU�������I�KUW�]XU�VRPPHUOLFKHU
hEHUZlUPXQJ´



��

=LIIHU�������6WDGWNOLPD�1DWXU�LQ�GHU�6WDGW

Å8P�VR�ZLFKWLJHU�LVW�GHU�6FKORVVSDUN�XQPLWWHOEDU�DP�5DQGH�GHU�&LW\��%HL�DOOHQ�PRPHQWDQHQ
JHVWDOWHULVFKHQ�'HIL]LWHQ�VWHOOW�GLHVHU�HLQHQ�ZLFKWLJHQ�.RQWUDVW�LP�GLFKWHQ�VWlGWLVFKHQ�*HI��
JH�XQG�HLQHU�0|JOLFKNHLW��LQ�GHU�&LW\�GLH�1DWXU�]X�HUOHEHQ��GD��3ODQXQJV]LHO�LQQHUKDOE�GHU
&LW\�ODXWHW���EHU�HLQ]HOQH�%lXPH�XQG�DEHU�DXFK�%DXPJUXSSHQ�HLQ�J�QVWLJHUHV�0LNURNOLPD
]X�HUUHLFKHQ������´

=LIIHU������

Å7URW]� HLQHU� J�QVWLJHQ� NOLPD|NRORJLVFKHQ� *UXQGVWUXNWXU� LVW� GLH� ,QQHQVWDGW� YRQ� %UDXQ�
VFKZHLJ�KRKHQ�8PZHOWEHODVWXQJHQ�DXVJHVHW]W�´
'LH�K|FKVWHQ�:HUWH�GHU�6FKDGVWRIINRQ]HQWUDWLRQ�LQ�GHU�/XIW��KLHU�LQVEHVRQGHUH�.RKOHQPRQ�
R[LGH�XQG�6WLFNR[\GH��DEHU�DXFK�GDV�QDFKZHLVOLFK�NUHEVHU]HXJHQGH�%HQ]RO�ZHUGHQ�HQWODQJ
GHV�&LW\�5LQJHV�XQG�GHU�+DXSWHLQIDOOVWUD�HQ�JHPHVVHQ��+LHU�LVW�LQVEHVRQGHUH�GHU�$EVFKQLWW
GHV� %RKOZHJHV� ]ZLVFKHQ�+DJHQPDUNW� XQG� 6FKORVVSDUN� ]X� QHQQHQ�� ZR� GLH� VFKOXFKWDUWLJH
$XVSUlJXQJ�GHV�6WUD�HQTXHUVFKQLWWV�XQG�GLH�KRKH�9HUNHKUVEHODVWXQJ�VHKU�QHJDWLY�]XVDP�
PHQZLUNHQ� XQG� HLQHQ� VWlQGLJHQ�$XIHQWKDOW� YRQ�0HQVFKHQ� ]X�:RKQ]ZHFNHQ� VWDUN� EHHLQ�
WUlFKWLJHQ´

/HLW]LHOH�GHU�3ODQXQJ�

Å9HUEHVVHUXQJ�GHU�/XIWTXDOLWlW�LQ�GHU�,QQHQVWDGW´

0DJ�QRFK�GLH�9HUPXWXQJ�]XWUHIIHQ��GDVV�GHP�2EHUE�UJHUPHLVWHU�EHL�GHQ�9HUKDQGOXQJHQ
�EHU�GHQ� ,QKDOW� GHU� (QWZLFNOXQJVYHUHLQEDUXQJ�GLHVH� 7H[WVWHOOHQ� QLFKW� EHZXVVW�ZDUHQ� XQG
KLQ]XJHGDFKW�ZHUGHQ��GDVV�GLHMHQLJHQ�LQ�GHU�9HUZDOWXQJ��GLH�DQ�GHU�(UVWHOOXQJ�GHV�,QQHQ�
VWDGWNRQ]HSWHV� �XQG�DQ�GHU�(UDUEHLWXQJ�GHV�=HQWUXPVNRQ]HSWV� I�U�GHQ�(LQ]HOKDQGHO��PLW�
JHZLUNW�KDEHQ��EHLP�2EHUE�UJHUPHLVWHU�NHLQ�*HK|U�JHIXQGHQ�KDEHQ��VR�JLOW�GLHV�QLFKW�I�U
GHQ�=HLWUDXP�0DL�������LQ�GHP�I�U�GLH�3ODQEHJU�QGXQJ�GLH�)D]LWIHVWVWHOOXQJ�]X�:HUWLJNHLW
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GHV�NOLPD|NRORJLVFKHQ�(LQZDQGHV�IRUPXOLHUW�ZRUGHQ�LVW��'HU�2EHUE�UJHUPHLVWHU��GHU�GLHVH
)D]LWIHVWVWHOOXQJ� ]X� YHUDQWZRUWHQ� KDW��PXVV� VLFK� HQWJHJHQKDOWHQ� ODVVHQ�� GDV� LKP� DXI� GHU
*UXQGODJH� GHU� Å$QDO\VH� GHU� NOLPDWLVFK�OXIWK\JLHQLVFKHQ� $XVZLUNXQJHQ´�� GLH� *(2�1(7
EHUHLWV�LP�2NWREHU������LP�$XIWUDJH�GHU�(&(�3URMHNW�0DQDJHPHQW�*PE+�	�&R��.*�HU�
VWHOOW�KDWWH��GLH�%HGHXWXQJ�GHU�NOLPD|NRORJLVFKHQ�)ROJHZLUNXQJHQ�LP�0DL������RIIHQNXQ�
GLJ�YRU�$XJHQ�VWDQGHQ�

:LU� YHUZHLVHQ� LQ�GLHVHP�=XVDPPHQKDQJ�DXI�GHQ� ,QKDOW� GHU� (LQJDEH��GLH�+HUU�'U��8ZH
0HLHU�PLW�6FKUHLEHQ�YRP������������DOV�$QUHJXQJHQ�JHPl������$EV����YRUJHOHJW�KDW�
(UJlQ]HQG�GD]X�KDEHQ�ZLU�DOV�$QODJH� ]X�XQVHUHP�6FKULIWVDW]� YRP������������GLH�6WHO�
OXQJQDKPH� YRQ�'U��0HLHU� ]XU� HUZlKQWHQ�$QDO\VH� GHU� NOLPDWLVFK�OXIWK\JLHQLVFKHQ�$XVZLU�
NXQJHQ�YRQ�*(2�1(7�YRP������������]X�GHQ�$NWHQ�GHV�%HEDXXQJVSODQYHUIDKUHQV�JH�
JHEHQ�

:�UGLJW�PDQ�LP�/LFKWH�GLHVHU�$XVI�KUXQJHQ�YRQ�'U��0HLHU�GHQ�,QKDOW�GHV�8PZHOWEHULFKWHV
�=LIIHU���GHU�3ODQEHJU�QGXQJ���VW|�W�PDQ�DXI�GLH�HUVWDXQOLFKH�7DWVDFKH��GDVV�EHL�GHU�%H�
WUDFKWXQJ�GHU� $XVZLUNXQJHQ� DXI� GDV�Å6FKXW]JXW�0HQVFK´� �������� WURW]� GHU� XQ�EHUVHK�
EDUHQ�+LQZHLVH� YRQ�'U��0HLHU�PLW� NHLQHP�:RUW� DXI� GLH� )UDJH� HLQJHJDQJHQ�ZRUGHQ� LVW�
ZDV� HV� I�U� GLH�*HVXQGKHLW� GHU� LP�8PIHOG� GHV� 6FKORVVSDUNV�ZRKQHQGHQ� XQG�DU�
EHLWHQGHQ�0HQVFKHQ�EHGHXWHW�� ZHQQ� ÅLP� %HUHLFK� GHV� EHVWHKHQGHQ� 6FKORVVSDUNV� )UHL�
UlXPH�PLW�%HGHXWXQJ� I�U�GDV�.OLPD�YHUORUHQ�JHKHQ´� �YJO��8PZHOWEHULFKW�=LIIHU�����Å=X�
VDPPHQIDVVXQJ�GHV�8PZHOWEHULFKWHV´��XQG�HV�]X�7HPSHUDWXUHUK|KXQJHQ�LQ�GHP�Å]X�
VDPPHQKlQJHQGHQ� XQG� VWDUN� �EHUZlUPWHQ� ,QQHQVWDGWEHUHLFK´� NRPPW� ZLH� GLHV� LQ� GHU
*(2�1(7�$QDO\VH�SURJQRVWL]LHUW�ZRUGHQ�LVW�

$XV� lU]WOLFKHU� 6LFKW� LVW� LQ� HLQHU� (LQJDEH� YRP� ����������� GD]X� IROJHQGHV� DXVJHI�KUW
ZRUGHQ�

Å/DXW� *XWDFKWHQ� ZLUG� VLFK� GLH� 7HPSHUDWXU� LQ� GHU� ,QQHQVWDGW� QDFK
:HJIDOO�GHU�*U�QIOlFKH�6FKORVVSDUN�XP�ELV�]X���*UDG�&�HUK|KHQ�
6FKRQ�HLQ�PLWWHOZDUPHU�6RPPHU�Z�UGH�GDQQ�LQ�GHU�%UDXQVFKZHLJHU
,QQHQVWDGW�EHL�GLVSRQLHUWHQ�0HQVFKHQ��.LQGHU��lOWHUH�3HUVRQHQ��3HU�
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VRQHQ� PLW� +HU]��.UHLVODXIHUNUDQNXQJHQ�� UHJHOPl�LJ� ]X� $XVZLUNXQ�
JHQ� I�KUHQ�ZLH�ZLU� VLH� LP� OHW]WHQ� VHKU�KHL�HQ�6RPPHU�EHREDFKWHQ
PXVVWHQ��([VLNNRVVH�+\SRYROlPLH��K\SHUWRVH�.ULHVHQ��=XQDKPH�GHU
+HU]LQVRIL]LHQ]HQ�XQG�VFKOLH�OLFK�DXFK�.UHLVODXIYHUVDJHQ��=XVlW]OLFK
ZLUG�GDV�VFKRQ�REHQ�EHVFKULHEHQH�HUK|KWH�9HUNHKUVDXINRPPHQ�PLW
GHQ�HQWVSUHFKHQGHQ�(PLVVLRQHQ� ]X�HLQHU� YHUVWlUNWHQ�%HODVWXQJ�GHU
3HUVRQHQ�PLW�$WHPZHJVHUNUDQNXQJHQ�I�KUHQ��,Q�GLHVHP�=XVDPPHQ�
KDQJ� YHUPLVVH� LFK� JXWDFKWHUOLFKH� $XVVDJHQ� ]X� GHU� ]X� HUZDUWHQGHQ
2]RQEHODVWXQJ��,FK�IRUGHUH�HLQ�*XWDFKWHQ�]X�GHQ�JHVXQGKHLWOLFKHQ
$XVZLUNXQJHQ�GHU�SURJQRVWL]LHUWHQ�XQG�DXFK�GHU�QRFK�QLFKW�EHDFK�
WHWHQ�8PZHOWYHUlQGHUXQJHQ�.OLPD��,PPLVVLRQHQ��/lUP��2]RQ��Å

(LQ�8PZHOWEHULFKW�PLW�$XVVDJHQ��EHU�Å$XVZLUNXQJHQ�DXI�GDV�6FKXW]JXW�0HQVFK´�� LQ
GHQHQ�NHLQ�:RUW��EHU�JHVXQGKHLWOLFKH�$XVZLUNXQJHQ�I�U�GLH�ZRKQHQGHQ�XQG�DUEHLWHQGHQ
0HQVFKHQ�LQ�GHU�8PJHEXQJ�GHV�3ODQYRUKDEHQV�]X�OHVHQ�LVW��YHUIHKOW�VHLQHQ�=ZHFN�

(U�YHUVFKZHLJW�GHQ�(QWVFKHLGXQJVWUlJHUQ�)ROJHZLUNXQJHQ�GHU�YRUJHVHKHQHQ�3ODQXQJVHQW�
VFKHLGXQJHQ��GLH�HLQHQ�%HODQJ�EHHLQWUlFKWLJHQ��GHP�XQWHU�DOOHQ�%HODQJHQ��GLH�LQ�GHU�$E�
ZlJXQJ� JHJHQHLQDQGHU� XQG� XQWHUHLQDQGHU� JHUHFKW� DE]XZlJHQ� VLQG��GDV� K|FKVWH�*H�
ZLFKW�]XNRPPW��GHP�|IIHQWOLFKHQ�XQG�SULYDWHQ�%HODQJ��LQ�GHU�%DXOHLWSODQXQJ�GLH
*HVXQGKHLW�GHU�0HQVFKHQ�]X�VFK�W]HQ�XQG� I�U�JHVXQGH�:RKQ��XQG�$UEHLWVYHU�
KlOWQLVVH�6RUJH�]X�WUDJHQ�

'LH�0LWJOLHGHU�GHU�,QLWLDWLYHQ�PDFKHQ�VLFK�GLH�$QUHJXQJ�

GHP�(UPLWWOXQJVGHIL]LW�LP�8PZHOWEHULFKW�GXUFK�(LQKROXQJ�HLQHV�*XW�
DFKWHQV� ]X� GHQ� JHVXQGKHLWOLFKHQ� $XVZLUNXQJHQ� HLQHU� 3ODQYHUZLUNOL�
FKXQJ�]X�EHJHJQHQ��]X�HLJHQ�

:LU� KDEHQ�� XP� GLH� %HIROJXQJ� GLHVHU� $QUHJXQJ� ]X� I|UGHUQ�� HLQLJH� (UNXQGXQJHQ� YRUJH�
QRPPHQ�� :LU� �EHUUHLFKHQ� GD]X� .RSLHQ� XQVHUHU� DQOLHJHQGHQ� 6FKUHLEHQ� YRP
�����������DQ�GDV�8PZHOWEXQGHVDPW�XQG�YRP������������DQ�GHQ�'HXWVFKHQ�:HWWHU�
GLHQVW� )UHLEXUJ��+HUUQ� 3URI��'U��*HUG� -HQGULW]N\� XQG� I�JHQ�DXV� GHP� .OLPDVWDWXVEHULFKW
����� GHV� 'HXWVFKHQ� :HWWHUGLHQVWHV� GHQ� $XV]XJ� Å'LH� $XVZLUNXQJHQ� GHU� +LW]ZHOOH
�����DXI�GLH�*HVXQGKHLW´�EHL�
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$XI�GHU�*UXQGODJH�GLHVHU�8QWHUODJHQ�ELHWHW�HV�VLFK�DQ�

]XU� (UI�OOXQJ�GHU� (UPLWWOXQJVSIOLFKW� $XVN�QIWH� EHLP�8PZHOWEXQGHV�
DPW�XQG�EHLP�'HXWVFKHQ�:HWWHUGLHQVW�HLQ]XKROHQ�I�U�GLH�(UVWDWWXQJ
GHV�EHQ|WLJHQ�*XWDFKWHQV�

����=XU�:HUWLJNHLW�OXIWK\JLHQLVFKHU�(LQZlQGH

:LH�LQ�GHU�]LWLHUWHQ�(LQJDEH�DXV�lU]WOLFKHU�6LFKW�]XWUHIIHQG�]XP�$XVGUXFN�JHEUDFKW�ZRUGHQ
LVW��UHVXOWLHUHQ�*HVXQGKHLWVVFKlGHQ�QLFKW�QXU�DXV�GHQ�]X�HUZDUWHQGHQ�QDFKWHLOLJHQ�.OLPD�
YHUlQGHUXQJHQ�

'LH� $XVI�KUXQJHQ� LQ� GHU� *(2�1(7�$QDO\VH� ]XU� OXIWK\JLHQLVFKHQ� 3UREOHPDWLN� ZHUIHQ
HEHQVR�]ZLQJHQG�GLH�)UDJH�QDFK�GHQ�JHVXQGKHLWOLFKHQ�$XVZLUNXQJHQ�GHU�]X�HUZDUWHQGHQ
/XIWVFKDGVWRIIH� DXI�� GLH� I�U� HLQH� %HWUDFKWXQJ� GHU� $XVZLUNXQJHQ� DXI� GDV� 6FKXW]JXW
0HQVFK�VDFKYHUVWlQGLJ�HUPLWWHOW�ZHUGHQ�P�VVHQ�� ,QVRZHLW�EH]LHKHQ�ZLU�XQV�DXVGU�FNOLFK
DXI�GLH�HUZlKQWHQ�(LQJDEHQ�YRQ�'U��0HLHU��'D]X�HUJlQ]HQG��EHUUHLFKHQ�ZLU�LQ�.RSLH�GLH
=XVFKULIW��GLH�'U��0HLHU�DP������������DQ�XQV�JHULFKWHW�KDW��'DULQ�KHL�W�HV�

Å,Q�PHLQHU�6WHOOXQJQDKPH�JHKW�GHU�OHW]WH�$EVDW]�DXI�GLH�OXQJHQJlQ�
JLJHQ� 1DQRSDUWLNHO� HLQ�� GLH� LQ� GHU� %UDXQVFKZHLJHU� ,QQHQVWDGW� JH�
PHVVHQ�ZXUGHQ� �30������ $XV�PHLQHU� 6LFKW� JHKW� GLH� R�� J�� $QDO\VH
QLFKW�DXVI�KUOLFK�JHQXJ�DXI�GLHVH�3DUWLNHO�HLQ��]XPDO�GLHVH�XQWHU�JH�
VXQGKHLWOLFKHQ�$VSHNWHQ�ZHOWZHLW�GLVNXWLHUW�ZHUGHQ�� ,FK�HPSIHKOH� LQ
GLHVHP�=XVDPPHQKDQJ�YRP�,QVWLWXW� I�U�(QHUJLH�XQG�8PZHOWWHFKQLN
H�9�� ���� � HLQH� JXWDFKWOLFKH� 6WHOOXQJQDKPH� DXI� GHU� *UXQGODJH� GHU
YRUKDQGHQHQ� $QDO\VH� HLQ]XKROHQ�� GLH� HLQH� %HZHUWXQJ� GHU� P|JOL�
FKHQ�JHVXQGKHLWOLFKHQ�$XVZLUNXQJHQ�PLW�HLQVFKOLH�W´�

'LH�0LWJOLHGHU�GHU�,QLWLDWLYHQ�PDFKHQ�VLFK�DXVGU�FNOLFK�DXFK�GLHVH�$QUHJXQJ�]X�HLJHQ�XQG
IRUGHUQ�

GDV�EHUHLWV�HUZlKQWH�(UPLWWOXQJVGHIL]LW��GDV�GHU�8PZHOWEHULFKW�DXFK
LQ�OXIWK\JLHQLVFKHU�+LQVLFKW�I�U�GLH�%HXUWHLOXQJ�GHU�JHVXQGKHLWOLFKHQ



��

$XVZLUNXQJHQ� DXI� GDV� 6FKXW]JXW� 0HQVFK� DXIZHLVW�� GXUFK� GLH� (LQ�
KROXQJ�GHV�YRUJHVFKODJHQHQ�*XWDFKWHQV�]X�EHVHLWLJHQ�

:LU� HPSIHKOHQ� DX�HUGHP�� GLH� *HVDPWSUREOHPDWLN� PLW� Å1LHGHUVDFKVHQV�8PZHOW�
6WDDWVVHNUHWlU� &KULVWLDQ� (EHUO� �)'3�´� ]X� HU|UWHUQ�� ,Q� HLQHP� %HULFKW� GHU� Å+DQQRYHUVFKH
$OOJHPHLQH�=HLWXQJ´�YRP������������XQWHU�GHU�hEHUVFKULIW�Å)DKUYHUERW� LQ�+DQQR�
YHU�XQG�%UDXQVFKZHLJ"�1HXH�%U�VVOHU�6WDXEULFKWOLQLH�N|QQWH�JUDYLHUHQGH�)ROJHQ
KDEHQ�/DQGHVXPZHOWPLQLVWHULXP� IRUGHUW� %HGHQN]HLW´� YRQ� GHP� ZLU� HLQH� .RSLH
EHLI�JHQ�ZLUG�GHU�6WDDWVVHNUHWlU�PLW�IROJHQGHQ�(LQVFKlW]XQJHQ�]LWLHUW�

Å'LH� 5LFKWOLQLH� NDQQ� LQ� GHQ� EHLGHQ� JUR�HQ� 6WlGWHQ� HUKHEOLFKHQ
6WDXE�DXIZLUEHOQ´�

.RQNUHW� JHKH� HV� XP� GLH� )HLQVWDXEEHODVWXQJ�� GLH� LQ� GHQ� 6WUD�HQVFKOXFKWHQ� GHU
*UR�VWlGWH�EHVRQGHUV�LQWHQVLY�VHL�XQG�Z|UWOLFK�

Å1DFK�XQVHUHQ�0HVVXQJHQ�NRQ]HQWULHUW�VLFK�GDV�3UREOHP�LQ�+DQQR�
YHU�XQG�LQ�%UDXQVFKZHLJ´��'RUW�EHVWHKH�ÅGHU�JU|�WH�+DQGOXQJVEH�
GDUI´�

'LH�,QLWLDWLYHQ�ZHUGHQ�VLFK�PLW�GHU�%LWWH�DQ�GHQ�6WDDWVVHNUHWlU�ZHQGHQ��VLFK�DXI�HLQ�VROFKHV
)DFKJHVSUlFK� YRU]XEHUHLWHQ� XQG� ZLUG� LKP� KLHUI�U� HLQLJH� 8QWHUODJHQ� �EHUVHQGHQ�� X�� D�
DXFK� GLH� EHPHUNHQVZHUWH� 3UHVVHPLWWHLOXQJ� YRQ� 6WDGWEDXUDW� =ZDIHOLQJ�� ZRQDFK
Å%UDXQVFKZHLJV� /XIWTXDOLWlW� DXFK� GDQQ� JXW� VHLQ�ZLUG�� ZHQQ� GHU� 6FKORVVSDUN�ZHLWJHKHQG
EHEDXW� LVW´�� �9JO�� GD]X� GHQ�DQOLHJHQGHQ� $UWLNHO� DXV� GHU� %UDXQVFKZHLJHU� =HLWXQJ� YRP
����������� Å.HLQH� GLFNH� /XIW� QDFK� )HUWLJVWHOOXQJ� GHU� 6FKORVV�
$UFDGHQ´�6WDGWEDXUDW��Å*�QVWLJH�NOLPDWRORJLVFKH�XQG�OXIWK\JLHQLVFKH�(IIHNWH� LQ
GHU�,QQHQVWDGW�(QWODVWXQJ�GXUFK�$���´�

����%HGHXWXQJ�GHV�(UPLWWOXQJVGHIL]LWV�DXV�GHU�6LFKW�GHV�9RUKDEHQWUlJHUV

1DFK�XQVHUHU�$XIIDVVXQJ�JHELHWHW�DXFK�GLH�,QWHUHVVHQODJH�GHV�9RUKDEHQWUlJHUV��GDVV
GHU�QDFK�/DJH�GHU�'LQJH� ]X�HUZDUWHQGH�9HUZDOWXQJVYRUVFKODJ��GHQ� YRUKDEHQEH]RJHQHQ



��

%HEDXXQJVSODQ�DOV�6DW]XQJ�]X�EHVFKOLH�HQ��ZHJHQ�GHV�HUZlKQWHQ�(UPLWWOXQJVGHIL]LWV�DE�
JHOHKQW�ZLUG�

)�U� GLHVH� ,QWHUHVVHQODJH� VSUHFKHQ� LQVEHVRQGHUH� UHFKWOLFKH� (UNHQQWQLVVH� DXV� GHU� YHUZDO�
WXQJVJHULFKWOLFKHQ� 5HFKWVSUHFKXQJ��'D]X�ZLUG� X�� D�� DXI� GDV�8UWHLO� GHV�29*�5KHLQODQG�
3IDO]�YRP������������²���&�����������%DX5�����������II���YHUZLHVHQ��,Q�GLHVHP��GLH
3ODQXQJ�GHV� 6RQGHUJHELHWV� Å0HGLHQSDUN´� GHU� 6WDGW�0DLQ]� EHWUHIIHQGHQ�8UWHLO� KDWWH� VLFK
GDV�29*�5KHLQODQG�3IDO]�PLW�HLQHU�Å5HLKH�JXWDFKWHUOLFKHU�6WHOOXQJQDKPHQ´� ]X�EHIDVVHQ�
ÅDXV�GHQHQ� VLFK�GLH� NOLPD|NRORJLVFKH� %HGHXWXQJ� GHU� Å'UDLVHU� 6HQNH´� I�U� GDV� VWlGWLVFKH
.OLPD�LQQHUKDOE�YRQ�0DLQ]�HUJLEW�XQG�GLH�HLQH�hEHUEDXXQJ�GLHVHV�*HELHWHV������XQWHU�GLH�
VHP�*HVLFKWVSXQNW�I�U�SUREOHPDWLVFK�KDOWHQ�´
$XFK�ZHQQ�GDV�*HULFKW� LP�(UJHEQLV�GLH�)UDJH��RE�ÅDOV�P|JOLFKH��GXUFK�$EZlJXQJ�QLFKW
PHKU� �EHUZLQGOLFKH�*UHQ]H� GHP� YRUOLHJHQGHQ�*XWDFKWHQ� QDFK� GLH� $XVGHKQXQJ� GHU� %H�
EDXXQJ�ELV�LQ�GHQ�7DOUDXP�GHU�'UDLVHU�6HQNH�KLQHLQ�JHZHUWHW�ZHUGHQ´�PXVV��YHUQHLQW�KDW�
OLHIHUW� GDV� 8UWHLO� PLW� VHLQHP� 3U�IXQJVPD�VWDE� GHQQRFK� +LQZHLVH� I�U� GLH� KLHU� JHERWHQH
UHFKWOLFKH�%HXUWHLOXQJ�
'DV�29*�NRQQWH�GLH� )UDJH�QXU�GHVKDOE� YHUQHLQHQ��ZHLO� GLH�SODQHQGH�6WDGW�GLH� LQ�GHP
.OLPDJXWDFKWHQ�DXIJH]HLJWHQ�0D�QDKPHQ��]��%��)UHLKDOWHQ�GHV�7DOUDXPHV�YRQ�%HEDXXQJ
LQ�HLQHU�%UHLWH�YRQ�PLQG������P��ZRGXUFK�GLH�)XQNWLRQ�GHU�6HQNH�DOV�.DOWOXIW��XQG�/XIWOHLW�
EDKQ� GDXHUKDIW� HUKDOWHQ� ZLUG�� XPJHVHW]W� KDWWH� XQG� 6DFKYHUVWlQGLJH� IHVWJHVWHOOW� KDWWHQ�
GDVV� ÅGDV� 9RUKDEHQ� EHL� %HDFKWXQJ� GHU� LP� .OLPDJXWDFKWHQ� JHQDQQWHQ� 0D�QDKPHYRU�
VFKOlJH�NOLPDYHUWUlJOLFK�LVW´��)�U�GLH�KLHU�]X�EHXUWHLOHQGH�5HFKWVODJH�LVW�HQWVFKHLGHQG��GDVV
HV� QXU� HLQH� VFKPDOEU�VWLJH� $QDO\VH� GHU� NOLPDWRORJLVFKHQ� )ROJHZLUNXQJHQ� JLEW�� GLH� LQ
PHKUIDFKHU�+LQVLFKW�XQ]XOlQJOLFK�LVW�XQG�GDVV�]XGHP�IHVWVWHKW��GDVV�GHU�HLQ]LJH�:HJ��GHQ
6FKORVVSDUN�DOV� .DOWOXIW�� XQG� /XIWOHLWEDKQ�GDXHUKDIW� ]X� HUKDOWHQ�� GDULQ� EHVWHKW�� LKQ� VR� ]X
EHODVVHQ�ZLH�HU�LVW�

=XU�8Q]XOlQJOLFKNHLW� GHU�*(2�1(7�$QDO\VH� VHL� QRFK� DQJHPHUNW�� GDVV� QLFKW� QXU� GLH� (U�
PLWWOXQJ�GHU�JHVXQGKHLWOLFKHQ�$XVZLUNXQJHQ�EHLGHU�%HWUDFKWXQJVIHOGHU��.OLPDVLWXDWLRQ�XQG
/XIWK\JLHQH�� IHKOW��6R� LVW�]��%��QLFKW�JHSU�IW�ZRUGHQ��ZLH�VLFK�²� LQVEHVRQGHUH� LQ�+LW]HSHUL�
RGHQ�²�GLH�$EOHLWXQJ�YRQ�:DUPOXIW�DXV�GHQ�.OLPDDQODJHQ�LQ�GHQ�EDXOLFKHQ�$QODJHQ�*D�
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OHULD� .DXIKRI� XQG� (&(�(LQNDXIV]HQWUXP� XQWHU� GHQ� %HGLQJXQJHQ� DXVZLUNW�� GLH� GXUFK� GLH
=HUVW|UXQJ� GHU� .OLPDIXQNWLRQ� GHU� 6FKORVVSDUN�6HQNH� DOV� .DOWOXIW�� XQG� /XIWOHLWEDKQ� YHUXU�
VDFKW�ZHUGHQ�

8Q]XOlQJOLFK� LVW� GLH� $QDO\VH� DXFK� GHVKDOE�� ZHLO� EHL� GHU� 3U�IXQJ� JHVXQGKHLWVUHOHYDQWHU
$XVZLUNXQJHQ�YHUNHKUVEHGLQJWHU�/XIWVFKDGVWRIIH�QLFKW�DOOHLQ�DXI�GLH�,PPLVVLRQHQ�DQJHVWHOOW
ZHUGHQ�NDQQ��GLH� VLFK�DXV�0RGHOOUHFKQXQJHQ� LP�9HUNHKUVJXWDFKWHQ�:9,������HUJHEHQ�
6FKXW]�YRU�*HVXQGKHLWVJHIDKUHQ�EHGHXWHW��GDVV�DXFK�GLH�,PPLVVLRQHQ�HUIDVVW�ZHUGHQ��GLH
DQ�GHQ�7DJHQ�DXIWUHWHQ��ZHQQ�ELV�]X���������%HVXFKHU�9HUNHKU�HU]HXJHQ��)�U�GLH�%HXU�
WHLOXQJ�GHU�*HVXQGKHLWVJHIDKU� LVW�VHOEVWYHUVWlQGOLFK�DXFK�EHGHXWVDP��ZLH�VLFK�GLH� I�U�GLH
$XVEUHLWXQJ� GHU� /XIWVFKDGVWRIIH� PD�JHEOLFKHQ� 9HUKlOWQLVVH� DXIJUXQG� GHU� EHVFKULHEHQHQ
NOLPDWRORJLVFKHQ�3UREOHPDWLN�JHVWDOWHQ�

'LHVH� XQG� ZHLWHUH� *HVLFKWVSXQNWH� PDFKHQ� GLH� 8Q]XOlQJOLFKNHLW� GHU� *(2�1(7�$QDO\VH
GHXWOLFK�

(LQH�YHUWLHIWH�(U|UWHUXQJ�GHU�LPPLVVLRQVVFKXW]UHFKWOLFKHQ�3UREOHPDWLN��9JO��GD]X�LQVEHVRQ�
GHUH�8UWHLO� GHV� %XQGHVYHUZDOWXQJVJHULFKWV� YRP������������ ²� ��&1������� XQG� -DUUDV�
/XIWTXDOLWlWVULFKWOLQLHQ� GHU� (8� XQG� GLH� 1RYHOOLHUXQJ� GHV� ,PPLRQVVFKXW]UHFKW� LQ� 1Y:=
���������� II��� LVW� KLHU�ZHGHU� JHERWHQ� QRFK� ]ZHFNPl�LJ��:LU� EHVFKUlQNHQ� XQV� DXI� GHQ
+LQZHLV��GDVV�GLH�3ODQDXIVWHOOXQJ�LQ�HLQHP�NUDVVHQ�:LGHUVSUXFK�]X�GHQ�3IOLFKWHQ�VWHKW��GLH
GLH�����%,VFKP9�GHU�6WDGW�%UDXQVFKZHLJ�]XU�/XIWUHLQKDOWXQJ�DXIHUOHJW�

�����=ZHLWHV�=ZLVFKHQHUJHEQLV

'LH� (UNHQQWQLV�� GDVV� GLH� 3ODQXQJ� DXI� HLQH� ÅGXUFK� $EZlJXQJ� QLFKW� PHKU� �EHUZLQGOLFKH
*UHQ]H´�VWR�HQ�PXVV��NDQQ�QLFKW�VFKZHU�IDOOHQ��ZHQQ�PDQ�VLFK�YRU�$XJHQ�KlOW��GDVV�GLH
YHUIDVVXQJVUHFKWOLFKH�6WDDWV]LHOEHVWLPPXQJ�LQ�$UW�����D�**� LQ�����$EV����%DX*%
$XVGUXFN�JHIXQGHQ�KDW�PLW�GHP�$XIWUDJ�DQ�GLH�%DXOHLWSODQXQJ�ÅGD]X�EHL]XWUDJHQ��HLQH
PHQVFKHQZ�UGLJH� 8PZHOW� ]X� VLFKHUQ� XQG� GLH� QDW�UOLFKHQ� /HEHQVJUXQGODJHQ� ]X
VFK�W]HQ�XQG�]X�HQWZLFNHOQ´�



��

:HQQ�VLFK�HLQH�LQ�GLHVHU�9HUDQWZRUWXQJ�JHEXQGHQH�*HPHLQGH�I�U�HLQ�%DXYRUKDEHQ�HQW�
VFKHLGHQ�ZLOO��GDV�HLQH�I�U�GLH�*HVXQGKHLW�GHU�0HQVFKHQ�KRFKEHGHXWVDPH�.OLPDIXQNWLRQ
]HUVW|UW�XQG�ZHQQ�VLFK�GLHVH�*HPHLQGH�PLW�H[WUHP�VFKOHFKWHQ�OXIWK\JLHQLVFKHQ�9HUKlOWQLV�
VHQ�DEILQGHQ�ZLOO�PLW�GHU�DUJXPHQWDWLYHQ�%HKDXSWXQJ��GLHVH�Z�UGHQ�VLFK�QLFKW�YHUVFKOHFK�
WHUQ��VRQGHUQ�GXUFK�(UIROJH�GHU�8PZHOWWHFKQLN�YHUEHVVHUQ��NDQQ�GHP�9RUKDEHQWUlJHU�GLH
UHFKWOLFKH� 4XDOLIL]LHUXQJ� GHVVHQ�� ZDV� LKP� VHLQ� 9HUWUDJVSDUWQHU� PLW� HLQHP� 6DW]XQJVEH�
VFKOXVV�DOV�*UXQGODJH�I�U�VHLQH�,QYHVWLWLRQ�]XU�9HUI�JXQJ�VWHOOHQ�NDQQ��QLFKW�VFKZHU�IDOOHQ�

�����(UPLWWOXQJVGHIL]LW�I�U�GLH�%HXUWHLOXQJ�GHU�,QWHJUDWLRQVIUDJH

(LQH�²�YRQ�PHKUHUHQ�²�9RUDXVVHW]XQJHQ�I�U�GLH�DOOVHLWV�DQJHVWUHEWH�,QWHJUDWLRQ�GHV�1HXHQ
LQ�GDV�%HVWHKHQGH�EHWULIIW� ÅGLH�$QELQGXQJ�GHV�(LQNDXIV]HQWUXPV�DQ�GHQ�.HUQEHUHLFK�GHU
%UDXVFKZHLJHU� ,QQHQVWDGW´�� ,Q� GHU� I�U� GLH� Å%HODQJH� GHV� 9HUNHKUV´� PD�JHEOLFKHQ
7H[WVWHOOH�XQWHU�=LIIHU�����KHL�W�HV�GD]X��GLHVH�$QELQGXQJ�ÅVROO�I�U�)X�JlQJHU�XQG�5DGIDK�
UHU� HUKHEOLFK� YHUEHVVHUW� ZHUGHQ�´� ,P� DQVFKOLH�HQGHQ� 7H[W� Å%HODQJH� GHU� VWlGWHEDXOL�
FKHQ�(QWZLFNOXQJ´��=LIIHU�����KHL�W�HV�

Å'D�GDV�(LQNDXIV]HQWUXP�VRZRKO�DXV�VWlGWHEDXOLFKHQ�DOV�DXFK�DXV
ZLUWVFKDIWOLFKHQ�*U�QGHQ� DQ� GLH� +DXSWHLQNDXIVEHUHLFKH� GHU� ,QQHQ�
VWDGW� XQPLWWHOEDU� DQJHEXQGHQ� ZHUGHQ� PXVV�� VROOHQ� VWlGWHEDXOLFKH
Å,QWHJUDWLRQVPD�QDKPHQ´�XPJHVHW]W�ZHUGHQ�´� �������'LHVH� ,QWHJUDWL�
RQVPD�QDKPHQ��GLH�YRQ�GHU�,QGXVWULH��XQG�+DQGHOVNDPPHU�DOV�ZH�
VHQWOLFKH� 9RUDXVVHW]XQJ� I�U� HLQH� =XVWLPPXQJ� �WDWVlFKOLFK� =XVWLP�
PXQJ�LP�5HFKWVVLQQH"��]XP�(LQNDXIV]HQWUXP�JHIRUGHUW�ZXUGHQ��EH�
]LHKHQ� VLFK� DXI� VWlGWHEDXOLFKH� 9HUEHVVHUXQJHQ� XQG� $XIZHUWXQJHQ�
LQ� GHQ� GHP� (LQNDXIV]HQWUXP� XQPLWWHOEDU� EHQDFKEDUWHQ� 6WDGWEHUHL�
FKHQ� VRZLH� LQ� GHU� 6LFKHUVWHOOXQJ� HLQHV� P|JOLFKVW� XQJHKLQGHUWHQ
$XVWDXVFKHV�GHU�%HVXFKHUVWU|PH�]ZLVFKHQ�GHP�JHSODQWHQ�(LQNDXIV�
]HQWUXP� XQG� GHQ� ELVKHULJHQ� )UHQTXHQ]� 6FKZHUSXQNWHQ� GHU� ,QQHQ�
VWDGW�´

(LQ�0LWJOLHGHU�,QLWLDWLYH�,QQHQVWDGW�KDW�GLH�)RUGHUXQJHQ�GHU�,+.�%UDXQVFKZHLJ�DXIJHJULIIHQ�
:LU� �EHUUHLFKHQ� LQVRZHLW� GDV� 6FKUHLEHQ�� GDVV� GLH� %XFKKDQGOXQJ� *UDII� *PE+� DP
����������� DQ� GDV� 3UlVLGLXP� GHU� ,+.� %UDXQVFKZHLJ� XQG� DQ� GLH�0LWJOLHGHU� HLQHV� 7HLO�
QHKPHUNUHLVHV� JHULFKWHW� KDW�� GLH� GLH� ,+.� ]X� HLQHP�:RUNVKRS� HLQJHODGHQ� KDW�� LQ� GHVVHQ
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0LWWHOSXQNW�$XVI�KUXQJHQ�VWHKHQ�VROOHQ��GLH�3URI��$FNHUV��EHU�VHLQH�9RUVWHOOXQJHQ�YRQ�HL�
QHP� QHXHQ� /HLWELOG� XQG� YRQ� GHQ� 3UREOHPHQ� GHU� (UUHLFKEDUNHLW� GHU� ,QQHQVWDGW� GDUOHJHQ
VROO�

:LU�QHKPHQ�DXI�GHQ�,QKDOW�GLHVHV�6FKUHLEHQV�%H]XJ�XQG�KHEHQ�KHUYRU��GDVV�GLH�9HUZDO�
WXQJ�GHU�6WDGW�%UDXQVFKZHLJ�HLQ�ZHLWHUHV�(UPLWWOXQJVGHIL]LW�]X�YHUDQWZRUWHQ�KDW��HLQ�'HIL]LW�
GDVV� ]X� HLQHP� DEZlJXQJVIHKOHUKDIWHQ� XQG� GHVKDOE� QLFKWLJHQ� 6DW]XQJVEHVFKOXVV� I�KUHQ
ZLUG�

(LQ�ZHLWHUHV�0LWJOLHG�GHU�,QLWLDWLYH��'U��+ROJHU�3XPS�8KOPDQQ��KDW�LQ�VHLQHU�$QUHJXQJ�YRP
�����������DXIJH]HLJW��GDVV�GLH�ZHVHQWOLFKH�=LHOVHW]XQJ�GHV�%HEDXXQJVSODQV� ��GLH� IX��
OlXILJH�$QELQGXQJ�DQ�GLH� ,QQHQVWDGW� �� QLFKW� HUUHLFKW�ZHUGHQ� NDQQ��:LU� QHKPHQ�DXI�GHQ
,QKDOW�GLHVHU�$XVI�KUXQJHQ�LP�6FKUHLEHQ�YRP������������DXVGU�FNOLFK�%H]XJ�

����� 'LH� 6WHOOXQJQDKPH� YRQ� -XQNHU� 	� .UXVH� ]XU� DEVDW]ZLUWVFKDIWOLFKHQ� XQG
VWlGWHUlXPOLFKHQ�,QWHJUDWLRQ�GHV�9RUKDEHQV�YRQ�-XQL�����

8QVHU�6FKULIWVDW]�YRP������������HQWKlOW�²�XQWHU�,,,�$XVEOLFN�DXI�ZHLWHUH�3UREOHPH�²
LQGLYLGXHOOH� %HWURIIHQKHLWHQ� ²� EHUHLWV� +LQZHLVH� DXI� GHQ� ,QKDOW� GLHVHU� JXWDFKWOLFKHQ
6WHOOXQJQDKPH��'LH�9HUIDVVHU� KDEHQ�GHQ�ZHVHQWOLFKHQ� ,QKDOW� LQ� HLQHU� ��VHLWLJHQ�.XU]IDV�
VXQJ�GDUJHVWHOOW��(LQH�.RSLH�GLHVHV�7H[WHV�OLHJW�DOV�$QODJH�EHL��%HLGH�)DVVXQJHQ�VLQG�DXV
GHP�,QWHUQHW�XQWHU�ZZZ�VFKORVVSDUN�EUDXQVFKZHLJ�GH�HUKlOWOLFK�

$XV� GHP� ,QKDOW� GHU� JXWDFKWOLFKHQ� 6WHOOXQJQDKPH�JHKW� KHUYRU�� GDVV� GHU� 3ODQEHJU�QGXQJ
HLQH�LQ�PHKUIDFKHU�+LQVLFKW�IHKOHUKDIWH�3URJQRVH�]XJUXQG�OLHJW��'DV�KDW�QDFK�GHU�YHUZDO�
WXQJVJHULFKWOLFKHQ�5HFKWVVSUHFKXQJ�GLH�1LFKWLJNHLW�GHV�%HEDXXQJVSODQHV�]XU�)ROJH�

�����$EVFKOLH�HQGH�)HVWVWHOOXQJ

)�U�GDV�=LHO��GLH�=XOlVVLJNHLW�GHU�%HEDXXQJ�GHV�6FKORVVSDUNV�YRQ�%UDXQVFKZHLJ�JHPl���
���%DX*%�PLW�GHP�YRUKDEHQEH]RJHQHQ�%HEDXXQJVSODQ�]X�EHVWLPPHQ��NDQQ�HV�DXI�GLH
,QKDOWH��GLH�GHU]HLW�QRFK�ELV� ]XP������������DOV�6WHOOXQJQDKPH�GHU�9HUZDOWXQJ� ]X�GHQ



��

$QUHJXQJHQ� YRQ� %�UJHULQQHQ� XQG� %�UJHUQ� XQG� 7UlJHUQ� |IIHQWOLFKHU� %HODQJH� IRUPXOLHUW
ZHUGHQ��QLFKW�DQNRPPHQ��6RODQJH�QRFK�QLFKW�HLQPDO�HUPLWWHOW�ZRUGHQ� LVW��ZDV�]XU�%HXU�
WHLOXQJ� GHV� ZLFKWLJVWHQ� DOOHU� %HODQJH� JHNOlUW� VHLQ� PXVV�� JHKW� HLQ� 6DW]XQJVEHVFKOXVV� LQV
/HHUH�

'LH�)RUGHUXQJ��GLH�I�U�0LWJOLHGHU�EHLGHU�,QLWLDWLYHQ�²�JHVW�W]W�DXI�GDV�YHUIDVVXQJVUHFKWOLFKH
*HERW� ]XP�6FKXW]�GHU� QDW�UOLFKHQ� /HEHQVJUXQGODJHQ� LQ� 9HUDQWZRUWXQJ� I�U� GLH� N�QIWLJHQ
*HQHUDWLRQHQ���IU�K]HLWLJ�HUKREHQ�ZRUGHQ�LVW��NDQQ�QLFKW�RKQH�UHFKWOLFKH�)ROJHQ�PLVVDFK�
WHW�ZHUGHQ��:HOFKH�/HLWELOGYRUVWHOOXQJHQ�3URI��$FNHUV�OHW]WOLFK�DXFK�NUHLHUHQ�ZLUG��ZLU�XQWHU�
VWHOOHQ�� GDVV� GXUFK� 6SHQGHQ� DXV� GHP� .UHLV� GHU� 6FKORVVIUHXQGH� GLH� )LQDQ]LHUXQJ� VHLQHV
+RQRUDUV�XQG�GHU� QRWZHQGLJHQ�%DVLVXQWHUVXFKXQJHQ� OHW]WOLFK�GRFK�JHOLQJHQ�ZLUG���ZHQQ
GLHVHP� /HLWELOG� GLH� 9RUVWHOOXQJ� ]XJUXQGH� OLHJW�� GDVV� GLH� YRQ� LKP� JXWDFKWHUOLFK� EHXUWHLOWH
6FKORVVSDUNEHEDXXQJ�UHDOLVLHUW�ZLUG��LVW�GLHVHV�/HLWELOG�XQEUDXFKEDU�

)�U� GLH�4XDOLWlW� VWlGWHEDXOLFKHU� /HLWELOGHU� LVW� GHUHQ� hEHUHLQVWLPPXQJ�PLW� GHQ� ]HQWUDOHQ
JHVHW]OLFKHQ�3ODQXQJVJUXQGVlW]HQ�HQWVFKHLGHQG��'D]X�JHK|UW�²�ZLH�EHUHLWV�HUZlKQW�²�YRU�
UDQJLJ�GHU�LQ�����$EV����YHUDQNHUWH�*UXQGVDW]��ZRQDFK�%DXOHLWSOlQH�GD]X�EHLWUDJHQ�VRO�
OHQ��HLQH�PHQVFKHQZ�UGLJH�8PZHOW� ]X� VLFKHUQ�XQG�GLH�QDW�UOLFKHQ�/HEHQVJUXQGODJHQ� ]X
VFK�W]HQ�XQG�]X�HQWZLFNHOQ��9RU�GHU�.HKUWZHQGH��GLH�GHU�2EHUE�UJHUPHLVWHU�PLW�GHQ�9HU�
KDQGOXQJHQ� �EHU� GHQ� $EVFKOXVV� HLQHU� (QWZLFNOXQJVYHUHLQEDUXQJ� KLQWHU� YHUVFKORVVHQHQ
7�UHQ�HLQJHOHLWHW�KDW��KDWWH�GLH�6WDGW�%UDXQVFKZHLJ�HLQ�DOOVHLWV� DN]HSWLHUWHV� /HLWELOG�� GDVV
PLW�GLHVHP�3ODQXQJVJUXQGVDW]��EHUHLQVWLPPWH�XQG�GLH�:HUWLJNHLW�GHV�XQEHEDXWHQ�6FKORV�
VSDUNEHUHLFKHV�PLW� VHLQHQ�ZLFKWLJHQ� NOLPD|NRORJLVFKHQ� XQG� VRQVWLJHQ�$XVJOHLFKVIXQNWLR�
QHQ� UHVSHNWLHUWH�� 'DV� (QWZLFNOXQJVNRQ]HSW� YRU� GHU� .HKUWZHQGH� KDW� GDU�EHU� KLQDXV� GHQ
:HJ�DXIJH]HLJW��ZLH�GLH�6WDGW�%UDXQVFKZHLJ�GLH�6WlUNHQ�LKUHU�,QQHQVWDGW�DXVEDXHQ�NDQQ�
RKQH�GHQ�6FKORVVSDUN�GDI�U�RSIHUQ�]X�P�VVHQ�

:LU�IRUGHUQ�LP�1DPHQ�GHU�0LWJOLHGHU�EHLGHU�,QLWLDWLYHQ�QRFK�HLQPDO�DXVGU�FNOLFK�

GHP�*HERW��GHP�6FKXW]�GHU�*HVXQGKHLW�GHU�%�UJHULQQHQ�XQG�%�U�
JHUQ� YRQ� %UDXQVFKZHLJ� YRU� DOOHP� DQGHUHQ� 9RUUDQJ� ]X� JHEHQ�



��

5HFKQXQJ� ]X� WUDJHQ��GLH�QDW�UOLFKHQ�/HEHQVJUXQGODJH� VWDWW� ]X� ]HU�
VW|UHQ�]X�VFK�W]HQ�XQG�]X�HQWZLFNHOQ
GLH�6XFKH�QDFK�QHXHQ�/HLWELOGHUQ�]XU�%HZlOWLJXQJ�GHU�.HKUWZHQGH
DXI]XJHEHQ�XQG
]XP� EHZlKUWHQ� /HLWELOG� I�U� GLH� (QWZLFNOXQJ� GHU� ,QQHQVWDGW� YRQ
%UDXQVFKZHLJ�]XU�FN]XNHKUHQ�

0�QVWHU��GHQ�����������

*UR�H�+�QGIHOG
5HFKWVDQZDOW


