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,��9RUEHPHUNXQJ

���*HVHW]OLFKH�)XQNWLRQ�GHU�%�UJHUEHWHLOLJXQJ�²�.OlUXQJ�GHU�$XIJDEHQVWHOOXQJ

'LH�:DKUQHKPXQJ�GHU�$XIJDEH��$QUHJXQJHQ�JHP������$EV����%DX*%�I�U�%�UJHU�YRU]X�
WUDJHQ��GLH� LP�6LQQH� YRQ������$EV����9Z*2�DQWUDJVEHIXJW� VLQG�� HUIRUGHUWH� HLQLJH�9RU�
�EHUOHJXQJHQ�� DXI� GHUHQ�*UXQGODJH�PLW� GHQ�0DQGDQWHQ� XQWHUVFKLHGOLFKH�0|JOLFKNHLWHQ
HU|UWHUW�ZRUGHQ�VLQG�

'LH�%DVLV�I�U�GLHVH�hEHUOHJXQJHQ�HUJDE�VLFK�DXV�GHU�1RWZHQGLJNHLW��GDVV�GHP�6DW]XQJV�
JHEHU�,QIRUPDWLRQHQ��EHU�WDWVlFKOLFKH�9HUKlOWQLVVH�XQG�6DFKYHUKDOWH�]XU�.HQQWQLV�JHEUDFKW
ZHUGHQ�P�VVHQ��GDPLW�HU�VLH�DOV�SULYDWH�%HODQJH� LQ� LKUHU�%HGHXWXQJ� I�U�GLH�YRQ�GHU�3OD�
QXQJ�%HWURIIHQHQ�]XWUHIIHQG�HUIDVVHQ�XQG�DQJHPHVVHQ�JHZLFKWHQ�NDQQ��+DW�HLQ�%�UJHU�HV
XQWHUODVVHQ�� VHLQH�%HWURIIHQKHLW� LP�$XVOHJXQJVYHUIDKUHQ�YRU]XWUDJHQ�� LVW� VHLQH� ,QWHUHVVHQ�
ODJH� QXU� GDQQ� DEZlJXQJVEHDFKWOLFK�� ZHQQ� VLFK� GHU�*HPHLQGH� GLH� 7DWVDFKH� GLHVHU� %H�
WURIIHQKHLW�KlWWH�DXIGUlQJHQ�P�VVHQ� �

'HU�QRWZHQGLJH�0LQGHVWLQKDOW�GHV�HUIRUGHUOLFKHQ�9RUWUDJHV� LP�$XVOHJXQJVYHUIDKUHQ�JHP�
����$EV����%DX*%�EHVWHKW�DOVR�GDULQ��GLH�LQGLYLGXHOOH��I�U�GLH�*HPHLQGH�QLFKW�HUNHQQEDUH
%HWURIIHQKHLW�GHU�0DQGDQWHQ�NHQQWOLFK�]X�PDFKHQ��2E�HV�DQJHEUDFKW�XQG�]LHOI�KUHQG�LVW�
ZHVHQWOLFK� GDU�EHU� KLQDXV]XJHKHQ�� OlVVW� VLFK� QXU� HLQJHVFKUlQNW� JHQHUHOO� EHXUWHLOHQ�� 'LH
)UDJH�PXVV�LP�:HVHQWOLFKHQ�YRQ�)DOO�]X�)DOO�DXV�GHU�NRQNUHWHQ�6LWXDWLRQ�EHDQWZRUWHW�ZHU�
GHQ��ZLH�VLH�GLH�%�UJHU�QDFK�GHP�YRUKHULJHQ�9HUODXI�GHV�$XIVWHOOXQJVYHUIDKUHQV�HLQVFKlW�
]HQ��$X�HUGHP�NRPPW�HV�GDUDXI�DQ��ZHOFKH�%HWHLOLJXQJVIXQNWLRQ�YHUZLUNOLFKW�ZHUGHQ�VROO�

������������������������������������������
� %9HUZ*(�������������HLQ�6FKZHLJHQ�GHV�%HWURIIHQHQ�NDQQ�VLFK�DXFK�]X�/DVWHQ�VHLQHU�$QWUDJVEHIXJQLV

I�U�HLQHQ�1RUPHQNRQWUROODQWUDJ�JHP�������$EV����9Z*2�DXVZLUNHQ�



�

1DFK�GHQ�9RUVWHOOXQJHQ�GHV�*HVHW]JHEHUV�VROO�GLH�%�UJHUEHWHLOLJXQJ�DOV�SODQYRUEHUHLWHQ�
GHV�XQG�SODQEHJOHLWHQGHV�,QVWUXPHQWDULXP�IROJHQGH�)XQNWLRQHQ�HUI�OOHQ�

• (UPLWWOXQJ�GHV�$EZlJXQJVPDWHULDOV��9RUEHUHLWXQJ�GHU�,QIRUPDWLRQVEDVLV�
• (LQEH]LHKXQJ� GHV� %�UJHUV� LQ� SROLWLVFKH� (QWVFKHLGXQJVSUR]HVVH� �GHPRNUDWL�

VFKH�)XQNWLRQ� �
• *HZlKUOHLVWXQJ�GHU�0|JOLFKNHLW�� ,QWHUHVVHQ�XQG�5HFKWH�JHOWHQG�]X�PDFKHQ

XQG�]X�ZDKUHQ��5HFKWVZDKUXQJVIXQNWLRQ�
• %LOGXQJ�YRQ�$N]HSWDQ]�I�U�GLH�3ODQXQJ�XQWHU�GHQ�%HWURIIHQHQ� �,QWHJUDWLRQV�

IXQNWLRQ���

$QUHJXQJHQ��GLH�GDUDXI�EHVFKUlQNW�EOHLEHQ��GLH�HLJHQHQ�SULYDWHQ�%HODQJH� I�U�GLH�$EZl�
JXQJ�HLQ]XEULQJHQ��GLHQHQ�YRUQHKPOLFK�GHU�5HFKWVZDKUXQJVIXQNWLRQ�

'HQ�9RUVWHOOXQJHQ�GHV�*HVHW]HV�OLHJW�DOV�/HLWELOG�GHU�PLWZLUNXQJV��XQG�YHUDQWZRUWXQJVEH�
UHLWH�%�UJHU�]XJUXQGH��GHU�VLFK

• XPIDVVHQG�LQIRUPLHUHQ�XQG
• I�U�VHLQH�%HLWUlJH�]XU�(QWVFKHLGXQJVILQGXQJ�LQ�GHU�3ODQXQJ�GDYRQ�DXVJHKHQ

NDQQ��GDVV�GLHVH�PLW�VDFKOLFKHU�$XIJHVFKORVVHQKHLW�XQG�%HUHLWVFKDIW�]X�HLQHU
SUREOHPDQJHPHVVHQHQ�$EZlJXQJ�HQWJHJHQJHQRPPHQ�ZHUGHQ�

*HPHVVHQ�DQ�GLHVHP�/HLWELOG�N|QQHQ�HLQ]HOQH�%�UJHU��GLH�VLFK�LQ�:DKUQHKPXQJ�GHU�GH�
PRNUDWLVFKHQ� )XQNWLRQ� XP� GLH� 0|JOLFKNHLW� HLQHU� ÅNRQWUROOLHUHQGHQ� (LQIOXVVQDKPH´ � � EH�
P�KW�KDEHQ���EHU�QHJDWLYH�(UIDKUXQJHQ�EHULFKWHQ�
������������������������������������������
� � %DWWLV�� LQ�� %DWWLV�.UDXW]EHUJHU� �/|KU�� %DX*%�����$XIO��� 5Q���� ]X�����PLW�+LQZHLV� DXI� GLH� )HVWVWHOOXQJ� LQ

%9HUI*(��������������ÅGDVV�GLH�%�UJHUEHWHLOLJXQJ�GHQ�%DXOHLWSOlQHQ�HLQH�VSH]LILVFKH�/HJLWLPDWLRQ�YHU�
OHLKW�� XQG� DXI� %9HUI*(����� ��������� DOOJHPHLQHV�gIIHQWOLFKNHLWVSULQ]LS� GHU�'HPRNUDWLH´� XQG� )LQNHOQ�
EXUJ��LQ��)LQNHOQEXUJ�2UWORII��gIIHQWOLFKHV�%DXUHFKW�%DQG�������$XIO���6������Å(LQH�9RUIRUP�XQPLWWHOEDUHU
'HPRNUDWLH´�



�

)�U�GLH�)HVWOHJXQJ�GHU�$UJXPHQWDWLRQ�VWHOOW�VLFK�VFKOLH�OLFK�GLH�)UDJH�QDFK�GHQ�$XVVLFKWHQ�
GDPLW�*HK|U�]X�ILQGHQ��(V�PXVV�EHXUWHLOW�ZHUGHQ��RE�GLH�%�UJHU�LQ�%UDXQVFKZHLJ�DXIJUXQG
LKUHU�(UIDKUXQJHQ�LP�ELVKHULJHQ�$EODXI�GHV�(QWVFKHLGXQJVSUR]HVVHV�GDUDXI�YHUWUDXHQ�N|Q�
QHQ��GDVV�GLH�5DWVPLWJOLHGHU�PHKUKHLWOLFK�GDV�9RUJHEUDFKWH�PLW�MHQHU�VDFKEH]RJHQHQ�$XI�
JHVFKORVVHQKHLW� DXIQHKPHQ�ZHUGHQ�� GLH� VLH� EHQ|WLJHQ�� XP� LQ� JHUHFKWHU� $EZlJXQJ� HLQH
(QWVFKHLGXQJ��EHU�GDV�(&(�9RUKDEHQ�ILQGHQ�]X�N|QQHQ"

9LHOH�%�UJHU�KDEHQ�GLHVH�)UDJH�HQWVFKLHGHQ�YHUQHLQW�XQG�QDFKGU�FNOLFK�LKUH�hEHU]HXJXQJ
]XP�$XVGUXFN�JHEUDFKW��GDVV�GLH�Å6FKORVVEDXHQWVFKHLGXQJ´�VHLW�GHP����������IHVWVWHKW�
7\SLVFK�ZDUHQ�)RUPXOLHUXQJHQ�ZLH�Å'LH�6DFKH�LVW�JHODXIHQ��GLH�9HUZDOWXQJ�ZLUG�GDV�GXUFK�
]LHKHQ´�PLW�$QUHJXQJHQ�XQG�%HGHQNHQ�VHL�GDUDQ�ÅQLFKWV�PHKU�]X�lQGHUQ´��XQG�GLHV��ZLH
KlXILJ�KLQ]XJHI�JW�ZXUGH��WURW]�GHU�9LHO]DKO�GHU�%�UJHU��GLH�VLFK�LP�5DKPHQ�GHV�%�UJHUEH�
JHKUHQV�I�U�GHQ�(UKDOW�GHV�6FKORVVSDUNV � �HLQVHW]HQ�

'LH�3IOLFKW�]XU�JHUHFKWHQ�$EZlJXQJ�REOLHJW�GHQ�5DWVPLWJOLHGHUQ��VLH�P�VVHQ�GLH�(QWVFKHL�
GXQJ� WUHIIHQ�� =XGHP� KDEHQ� GLH� %HI�UZRUWHU� LP� 5DW� HLQH� GHQNEDU� NQDSSH�0HKUKHLW�� $XI
GLHVHQ�*UXQGVDFKEHVWDQG�KLQJHZLHVHQ��ILHOHQ�GLH�$QWZRUWHQ�GHU�%�UJHU�GLIIHUHQ]LHUWHU�DXV�
ZHQQ�QDFK�LKUHU�(LQVFKlW]XQJ�GHU�0|JOLFKNHLW�JHIUDJW�ZXUGH��PLW�(UIROJ�EHLP�5DW�]X�ZHU�
EHQ�I�U�HLQHQ�XQYRUHLQJHQRPPHQHQ��NULWLVFKHQ�8PJDQJ�PLW�GHQ�9RUVFKOlJHQ�XQG�+DQG�
OXQJHQ�HLQHU�9HUZDOWXQJ��GLH�VLFK�RIIHQEDU�DXI�GHQ�Å6FKORVVEDX´�VFKRQ�IHVWJHOHJW�KDW��VR
PLW�(UIROJ�]X�ZHUEHQ�I�U�$XIJHVFKORVVHQKHLW�JHJHQ�EHU�$QUHJXQJHQ�XQG�%HGHQNHQ�DXV�GHU
%�UJHUVFKDIW�XQG�HLQH�JODXEZ�UGLJH�$EZlJXQJVEHUHLWVFKDIW�

�����������������������������������������������������������������������������������������������������������������������������������
� � YJO�� GD]X�� %DWWLV�� LQ�� %DWWLV�.UDXW]EHUJHU�/|KU� D�� D��2�� XQG�29*�1:�� 8UWHLO� YRP� ������������ ;9� $

�������� XQWHU� +LQZHLV� DXI� GLH� NRPPXQDOYHUIDVVXQJVUHFKWOLFKH� %HGHXWXQJ� GHV� 'HPRNUDWLHJHERWHV� LQ
$UW�����**�

� � XQG�GDPLW�ORJLVFKHUZHLVH�]XQlFKVW�JHJHQ�GHVVHQ�)UHLJDEH�]XP�9HUNDXI�DOV�%DXJUXQGVW�FN�DQ�(&(�XQWHU
0LWZLUNXQJ�GHU�/DQGHVUHJLHUXQJ�



�

'LH�6DFKYHUKDOWH��GLH� LP�5DKPHQ�GLHVHU�hEHUOHJXQJHQ�PLW� GHQ�%�UJHUQ�HU|UWHUW�ZRUGHQ
VLQG�� ]HLJHQ� LQ� GHU� 7DW� �EHUDXV� GHXWOLFK�� QDFK� GHP� ELVKHULJHQ�*DQJ� GHU� 'LQJH� VSULFKW
DOOHV�GDI�U��GDVV�GHQ�5DWVPLWJOLHGHUQ�²�LQ�GHP�YRQ�GHU�9HUZDOWXQJ�PLWJHWHLOWHQ�=HLWSODQ � ��
HLQH�9HUZDOWXQJVYRUODJH�PLW�$EZlJXQJVHPSIHKOXQJHQ�SUlVHQWLHUW�ZHUGHQ�ZLUG��GHUHQ�,Q�
KDOW� GDYRQ� EHVWLPPW� VHLQ� ZLUG�� GDVV� ²� VR� Z|UWOLFK� LQ� GHU� 9HUZDOWXQJVYRUODJH� YRP
�������� 	 � ²�� ÅDXIJUXQG� GHU� YRUJHJHEHQHQ� 7HUPLQVHW]XQJHQ� EHUHLWV� LP�+HUEVW� ����� GLH
|IIHQWOLFKH�$XVVFKUHLEXQJ�GHU�%DXPD�QDKPHQ´�HUIROJHQ�PXVV� 


,P� 9HUIDKUHQ� GHU� %DXOHLWSODQXQJ� NDQQ� DOOHUGLQJV� QLHPDOV� YRQ� YRUQKHUHLQ� GDYRQ� DXVJH�
JDQJHQ� ZHUGHQ�� GDVV� GLH� 5DWVPLWJOLHGHU� EHL� LKUHU� $XIJDEH�� � GXUFK� JHUHFKWHV� $EZlJHQ
VHOEVW� GLH� (QWVFKHLGXQJ� ]X� ILQGHQ�� GHQ� 9RUVFKOlJHQ� XQG� (PSIHKOXQJHQ� GHU� 9HUZDOWXQJ
VWHWV�XQNULWLVFK�]XVWLPPHQ�
'LHV�]HLJW�MD�DXFK�GHU�ELVKHULJH�$EODXI��LQ�GHP�GLH�6WUDWHJLH�]XU�9HUZLUNOLFKXQJ�GHV�(&(�
6FKORVVSDUN�3URMHNWHV��GLH�GHU�2EHUE�UJHUPHLVWHU�'U��+RIIPDQQ�DOV�ÅHQHUJLVFKVWHU�$QZDOW
GHV�(&(�3URMHNWHV´ � � DQ�GHQ�7DJ� OHJW��PLW� GHU�0HKUKHLW� YRQ� QXU� HLQHU� 6WLPPH�GXUFK� ]X�
VWLPPHQGH�%HVFKO�VVH�]X�9HUZDOWXQJVYRUODJHQ�JHVW�W]W�ZRUGHQ�LVW�
'HQQRFK��EHUZRJ�EHL�GHQ�0DQGDQWHQ�6NHSVLV� LQ�GHU�)UDJH��RE�HV�JHOLQJHQ�N|QQWH��GHU
0HKUKHLW�GHU�5DWVPLWJOLHGHU�YRU�$XJHQ�]X�I�KUHQ��GDVV� LKQHQ�GLH�%�UJHU�HLQH�%HUHLWVFKDIW
]XU�$XIJHVFKORVVHQKHLW�JHJHQ�EHU�$QUHJXQJHQ�DXV�GHU�%�UJHUEHWHLOLJXQJ�QLFKW�DEQHKPHQ
ZHUGHQ��ZHQQ�VLH�VLFK�GHP�%HVFKOXVVYRUVFKODJ�HLQHU�GHUDUW�DJLHUHQGHQ�9HUZDOWXQJ�]X�HL�
JHQ�PDFKHQ�
������������������������������������������
� � VLHKH�GD]X�%UDXQVFKZHLJHU�=HLWXQJ�YRP��������������DXV�GHU�I�U�GLH�=HLW�QDFK�GHP������������EHUHLWV

KHUYRUJHKW���������������'HU�%HEDXXQJVSODQ�HUODQJW�VHLQH�5HFKWVNUDIW���������������$XI�GHU�*UXQGOD�
JH�GHV�%HEDXXQJVSODQV�ZLUG�GLH�%DXJHQHKPLJXQJ�HUWHLOW��$QIDQJ�2NWREHU������HUVWHU�6SDWHQVWLFK����� �
$QIDQJ�2NWREHU��������'LH�6WDGW�HUZDUWHW�YRQ�GHU�%H]LUNVUHJLHUXQJ�GHQ�%HVFKHLG��EHU�GLH�%HZLOOLJXQJ
GHU�=XVFK�VVH�]XP�%DX�GHU�%DKQDQODJHQ�I�U�GLH�5HJLR�6WDGWEDKQ���������������(U|IIQXQJ�GHV�(LQNDXIV�
]HQWUXPV�


 � 'UXFNVDFKH���������
� � ]XU� YHUWUDJOLFKHQ� 9HUHLQEDUXQJ� GHU� DE]XDUEHLWHQGHQ� 7HUPLQYRUJDEH� �� �� $EV�� �� GHV� 9RUYHUWUDJHV� YRP

������������Å(&(�XQG�6WDGW�KDEHQ�GDV�=LHO�� VlPWOLFKH�/HLVWXQJHQ� LQ�JHPHLQVDPHU�$EVWLPPXQJ�VR�]X
HUEULQJHQ��GDVV�GLH�(U|IIQXQJ�GHV�(LQNDXIV]HQWUXPV�]XP�+HUEVW������JHZlKUOHLVWHW�LVW�´

� � Å'LH�:HOW´



�

*HVWlUNW� ZXUGH� GLHVH� 6NHSVLV� GXUFK� 7HLOH� GHU� %HZHUEXQJVVFKULIW� %UDXQVFKZHLJV� I�U� GLH
:DKO�]XU�.XOWXUKDXSWVWDGW�(XURSDV��1RFK�EHYRU�GLH�%�UJHU�YRQ�%UDXQVFKZHLJ�LKUH�0LWZLU�
NXQJVUHFKWH�DXV�����$EV����%DX*%�DXFK�QXU�ZDKUQHKPHQ�NRQQWHQ��LVW�GRUW�]��%��]XP�(&(�
3URMHNW�IRUPXOLHUW�ZRUGHQ�

Å'LH�6WDGW�ZLUG�QXQPHKU�GLH�5lXPH�GHV�DXI���6HLWHQ�RULJLQDO�UHNRQ�
VWUXLHUWHQ�:HOIHQVFKORVVHV��EHUQHKPHQ�XQG�VLH��EHUZLHJHQG�NXOWX�
UHOO�QXW]HQ��,P�6FKORVV�ZHUGHQ�|IIHQWOLFKH�%�FKHUHL��6WDGWELEOLRWKHN�
6WDGWDUFKLY��.XOWXULQVWLWXW�VRZLH�.XOWXUYHUZDOWXQJ�XQG�HLQ�6FKORVVPX�
VHXP�]XVDPPHQJHI�KUW�´ �

:�UGLJW�PDQ�GHQ�,QKDOW�GLHVHU�$QN�QGLJXQJHQ��XQG�EHU�FNVLFKWLJW�PDQ�ZHLWHUH�7DWVDFKHQ
DXV� GHP�ELVKHULJHQ�:HUGHJDQJ� GHV� 3URMHNWHV ��� �� NDQQ� QLFKW� EH]ZHLIHOW�ZHUGHQ�� GDVV� GLH
VNHSWLVFKH�(LQVFKlW]XQJ�EHUHFKWLJW�LVW��'LH�+LQZHLVH�XQG�$UJXPHQWH�DXV�GHU�%�UJHUEHWHLOL�
JXQJ�GURKHQ�DOV�EOR�H�+LQGHUQLVVH�DXI�GHP�:HJ� ]XP�(U|IIQXQJVWHUPLQ�DP��������EH�
KDQGHOW�]X�ZHUGHQ��GLH�HV�JLOW��VREDOG�ZLH�P|JOLFK�DUJXPHQWDWLY�]X��EHUZLQGHQ��GDPLW�GHU
5DW�DP������������GHQ�YRUKDEHQEH]RJHQHQ�%HEDXXQJVSODQ�DOV�6DW]XQJ�EHVFKOLH�W�

$QJHVLFKWV�GLHVHU�(LQVFKlW]XQJ��GHUHQ�VDFKOLFKH�*UXQGODJH�UHFKWOLFKH�%HGHXWXQJ�HUODQJHQ
ZLUG��ZHQQ�EHXUWHLOW�ZHUGHQ�PXVV��RE�GHU�%HEDXXQJVSODQ�UHFKWPl�LJ�]XVWDQGH�JHNRPPHQ
LVW ��� �� I�KUWH�GLH�(U|UWHUXQJ�PLW�GHQ�0DQGDQWHQ�]X�GHP�(UJHEQLV��GDVV�²�ZHQQ�Q|WLJ�²� LQ
]ZHL�3KDVHQ�YRUJHWUDJHQ�ZHUGHQ�VROO�

1DFK�GHU�$XVOHJXQJVSKDVH�ZLUG� DOV� ]ZHLWH� 3KDVH� GHU� =HLWUDXP�YHUVWDQGHQ�� LQ� GHP�GHQ
0LWJOLHGHUQ�GHV�5DWHV�GLH�%HVFKOXVVYRUODJH�GHU�9HUZDOWXQJ�YRUOLHJW�

������������������������������������������
� � GLH�$UW�XQG�:HLVH��ZLH�GLH�5DWVPLWJOLHGHU��EHU�GHQ�,QKDOW�GHU�%HZHUEXQJVVFKULIW� LQIRUPLHUW�ZRUGHQ�VLQG�

PDFKWH�HV�ZRKO�XQYHUPHLGEDU��GDVV�VROFKH�XQG�DQGHUH�$QN�QGLJXQJHQ�XQG�$XVVDJHQ��EHU�GDV�DQJHE�
OLFK�GUHLVHLWLJ�RULJLQDO�UHNRQVWUXLHUWH�:HOIHQVFKORVV�DOV�EHUHLWV�IHVWVWHKHQGHV�(UHLJQLV�GHU�=XNXQIW�PLW�%LOOL�
JXQJ�GHV�.XOWXUDXVVFKXVVHV�LQ�GLH�6FKULIW�JHODQJHQ�NRQQWHQ�

��� � GHU�LQ�YROOHP�8PIDQJ�DQ�DQGHUHU�6WHOOH�GDUJHVWHOOW�ZHUGHQ�VROO�
��� � YJO�� X�� D�� ]XU� 3UREOHPDWLN� IDNWLVFKHU� 9RUIHVWOHJXQJHQ� DOV� Å$EZlJXQJVVSHUUH´� +RSSH�� LQ�� +RS�

SH�%|QNHU�*URWHIHOV��gIIHQWOLFKHV�%DXUHFKW�����$XIO�������5Q������



�

'LH�0|JOLFKNHLW�� LQ�GLHVHU�3KDVH�GLH�$EZlJXQJVHPSIHKOXQJHQ�GHU�9HUZDOWXQJ� ]X�Z�UGL�
JHQ�XQG�]X�SU�IHQ��ZLH�VLFK�GLHVH�PLW�GHQ�%�UJHUVWHOOXQJQDKPHQ�DXVHLQDQGHUJHVHW]W�KDW�
LVW� UHFKWOLFK� QLFKW� JHVLFKHUW�� 'LH� I�U� GDV� %HEDXXQJVSODQDXIVWHOOXQJVYHUIDKUHQ� JHOWHQGHQ
9HUIDKUHQVYRUVFKULIWHQ�VHKHQ�HLQH�QRFKPDOLJH�bX�HUXQJVP|JOLFKNHLW�GHU�%�UJHU� LQ�GLHVHU
3KDVH�QLFKW�YRU��$OOHUGLQJV�EHJU�QGHW�����$EV����%DX*%�GLH�3IOLFKW�GHU�*HPHLQGH��LP�*H�
QHKPLJXQJVYHUIDKUHQ� ÅGLH� QLFKW� EHU�FNVLFKWLJWHQ� $QUHJXQJHQ´� GHU� %�UJHU� GHU� %H]LUNVUH�
JLHUXQJ�PLW�HLQHU�6WHOOXQJQDKPH�YRU]XOHJHQ��1DFK�GHQ�9RUVWHOOXQJHQ�GHV�*HVHW]JHEHUV�LVW
GLH�%H]LUNVUHJLHUXQJ��DOV�GLH�]X�HLQHU�XPIDVVHQGHQ�5HFKWPl�LJNHLWVNRQWUROOH�YHUSIOLFKWHWH � �

K|KHUH�9HUZDOWXQJVEHK|UGH��JHKDOWHQ��EHVRQGHUV�GDUDXI�]X�DFKWHQ��ZLH�PLW�GHQ�HUIROJOR�
VHQ�$QUHJXQJHQ�DXV�GHU�%�UJHUEHWHLOLJXQJ�XPJHJDQJHQ�ZRUGHQ�LVW�XQG�ZDUXP�VLH�XQEH�
U�FNVLFKWLJW�JHEOLHEHQ�VLQG�

6HOEVWYHUVWlQGOLFK�ZHUGHQ�GLH�5DWVPLWJOLHGHU�GXUFK�NHLQH�9RUVFKULIWHQ�GDUDQ�JHKLQGHUW��GHQ
%�UJHUQ�HLQH�VROFKH�HUQHXWH�bX�HUXQJVP|JOLFKNHLW� ]X�JHZlKUHQ�XQG�GLH�GDUDXV�JHZRQ�
QHQHQ�(UNHQQWQLVVH�I�U�GLH�%HZlOWLJXQJ�LKUHU�$XIJDEH��JHUHFKW�DE]XZlJHQ��]X�QXW]HQ�

(V�VROO�GHVKDOE�LQ�GLHVHU�]ZHLWHQ�3KDVH�JHSU�IW�ZHUGHQ��RE�XQG�JJI��ZLH�GLIIHUHQ]LHUW�6WHO�
OXQJ�JHQRPPHQ�ZHUGHQ�VROO��ZHQQ�GLHVH�bX�HUXQJVP|JOLFKNHLW�JHZlKUW�ZLUG�XQG�HV�VLFK
HUJLEW��GDVV�ÅVXEMHNWLYH�$EZlJXQJVVSHUUHQ´ � � �QLFKW�PHKU�EHVWHKHQ�

������������������������������������������
� � � ]XU�9HUSIOLFKWXQJ�GHU�I�U�GDV�*HQHKPLJXQJVYHUIDKUHQ�]XVWlQGLJHQ�%HK|UGH��%HEDXXQJVSOlQH�RKQH�(LQ�

VFKUlQNXQJ�GXUFK�GLH� 3ODQHUKDOWXQJVYRUVFKULIWHQ� LQ� �������XQG�����DXI� LKUH� 5HFKWPl�LJNHLW� ]X� �EHU�
SU�IHQ��Å5HFKWPl�LJNHLWVJHZlKU� LP�9HUZDOWXQJVYHUIDKUHQ´��%DWWLV�� LQ��%DWWLV�.UDXW]EHUJHU��/|KU��%DX*%�
���$XIODJH��������5Q�����GHU�DXVGU�FNOLFK�KHUYRUKHEW��HV� VHL� GXUFKDXV�P|JOLFK�� ÅGDVV�GLH�K|KHUH�9HU�
ZDOWXQJVEHK|UGH��GLH� MD�DQGHUV� DOV�*HULFKWH� LQ� HLQHP�QRFK� ODXIHQGHQ�9HUZDOWXQJVYHUIDKUHQ� WlWLJ�ZLUG�
DXIJUXQG�YRQ�+LQZHLVHQ�YRQ�%�UJHUQ�DXI�)HKOHU�VW|�W��GLH�DXV�GHQ�$NWHQ�DOOHLQ�JHUDGH�QLFKW�HUNHQQEDU
VLQG�´

� � � ]X�GLHVHP�%HJULII��6W�HU��LQ��+RSSHQEHUJ��+GE|II%DX5��+DQGEXFK�|IIHQWOLFKHV�%DXUHFKW��5Q������I��XQG
+RSSH�D��D��2�



�

,,��'LH�%HVWLPPWKHLW�XQG�$EJHVWLPPWKHLW�GHV�9RUKDEHQSODQV�DOV�$QZHQGXQJVYRUDXVVHW]XQJ
I�U�GHQ�YRUKDEHQEH]RJHQHQ�%HEDXXQJVSODQ

��� )X�HQG� DXI� $EVSUDFKHQ�� GLH� GHP� Å$XIWUHWHQ� HLQHU� JUR�HQ� 3URMHNWHQWZLFNOXQJVJHVHOO�
VFKDIW��(&(��LP�-DKUH������PLW�ÅGHP�$QJHERW���������Pò�9HUNDXIVIOlFKH�PLW�HLQHP�%DX�
LQYHVWLWLRQVYROXPHQ�YRQ�����0LR��¼�]X�VFKDIIHQ´ � � �IROJWHQ��ZlKOWH�GLH�9HUZDOWXQJ�YRQ�$Q�
IDQJ�DQ�GDV� ,QVWUXPHQW�GHV�ÅYRUKDEHQEH]RJHQHQ�%HEDXXQJVSODQV´��XP�GLH� /HLVWXQJ�HU�
EULQJHQ�]X�N|QQHQ��GLH�LQ�����GHU�(QWZLFNOXQJVYHUHLQEDUXQJ�YRP������������LP�+LQEOLFN
DXI�GDV�EHQ|WLJWH�3ODQXQJVUHFKW�ZLH�IROJW�IRUPXOLHUW�ZRUGHQ�LVW�

Å'LH�6WDGW�ZLUG�LP�5DKPHQ�LKUHU�0|JOLFKNHLWHQ�GDUDXI�KLQZLUNHQ��GDVV�DXI�GHU�*UXQGODJH
GHU�YRQ�GHU�(&(�JHPHLQVDP�PLW�GHU�6WDGW�]X�HQWZLFNHOQGHQ�9RUHQWZXUIVSODQXQJ�XQG�GHU
(PSIHKOXQJ�GHV� LQ�=LIIHU�����JHQDQQWHQ�(LQ]HOKDQGHOVJXWDFKWHQV�HLQYHUQHKPOLFK�GDV�3OD�
QXQJVUHFKW�JHVFKDIIHQ�ZLUG´� � �

'LH�)UDJH��RE�GDV� ,QVWUXPHQW�GHV� YRUKDEHQEH]RJHQHQ�%HEDXXQJVSODQV� LP�YRUOLHJHQGHQ
)DOO�]XU�9HUIROJXQJ�GHV�JHVHW]OLFKHQ�=LHOV � 	 �JHHLJQHW� LVW��ÅHLQH�QDFKKDOWLJH�VWlGWHEDXOLFKH
(QWZLFNOXQJ�XQG�HLQH�GHP�:RKO�GHU�$OOJHPHLQKHLW�HQWVSUHFKHQGH�VR]LDO�JHUHFKWH�%RGHQ�
QXW]XQJ�]X�JHZlKUOHLVWHQ�XQG�GD]X�EHL]XWUDJHQ��HLQH�PHQVFKHQZ�UGLJH�8PZHOW�]X�VLFKHUQ
XQG�GLH�QDW�UOLFKHQ�/HEHQVJUXQGODJHQ�]X�VFK�W]HQ�XQG�]X�HQWZLFNHOQ´��GLHVH�)UDJH�LVW�RI�
IHQVLFKWOLFK�QLH�JHVWHOOW�ZRUGHQ�
'DV� I�U� GHQ� YRUKDEHQEH]RJHQHQ� %HEDXXQJVSODQ� %HVRQGHUH� OLHJW� GDULQ�� GDVV� GLH� 3OD�
QXQJVLQLWLDWLYH�YRQ�GHP�7UlJHU�GHV�9RUKDEHQV�DXVJHKW��GHU�PLW�VHLQHP�9RUKDEHQSODQ�GHQ
NRQNUHWHQ� VWlGWHEDXOLFKHQ� (QWZLFNOXQJVVFKULWW� LQLWLLHUW�� 9LHOOHLFKW� KlWWH� PDQ� LQ� GHU� (LJ�
QXQJVIUDJH�$XIVFKOXVV�EHNRPPHQ��ZHQQ�PDQ�VLH�VR�IRUPXOLHUW�KlWWH���.DQQ�PDQ�YRQ�HLQHU
(QWZLFNOXQJVJHVHOOVFKDIW�� GHUHQ� 3URMHNWPDQDJHPHQW� ]X� ��� &HQWHUQ� LQ� 'HXWVFKODQG� HLQ
������������������������������������������
� � � ]LWLHUW�DXV�%HZHUEXQJVVFKULIW�GHU�6WDGW�%UDXQVFKZHLJ��6�����
��� � GLH�UHFKWOLFKH�%HGHXWXQJ�GHU�7DWVDFKH��ZLH�GLHVH�(QWZLFNOXQJVYHUHLQEDUXQJ�]XVWDQGH�JHNRPPHQ�LVW��ZLUG

DQ�DQGHUHU�6WHOOH�]X�EHKDQGHOQ�VHLQ��LQVEHVRQGHUH�XQWHU�%HU�FNVLFKWLJXQJ�GHU�%HGHXWXQJ�NRPPXQDOYHU�
IDVVXQJVUHFKWOLFKHU�*HERWH�I�U�GLH�(QWVFKHLGXQJVILQGXQJ�LQ�GHU�%DXOHLWSODQXQJ�

� 
 � ����$EV����%DX*%�



�

ZHLWHUHV�&HQWHU�LQ�%UDXQVFKZHLJ�EHWUHLEHQ�P|FKWH��UHDOLVWLVFK�HUZDUWHQ��GDVV�HV�LKU�LQ�HLQHU
6WDGW�� GLH� JHUDGH ��� � LKU� YRUELOGOLFKHV� =HQWUHQNRQ]HSW� YRQ� ����� IRUWJHVFKULHEHQ� KDWWH�� HLQ
$QOLHJHQ�VHLQ�ZLUG��HLQH�ÅQDFKKDOWLJH�VWlGWHEDXOLFKH�(QWZLFNOXQJ�]X�LQLWLLHUHQ"
'LH�(LJQXQJVIUDJH�VROO�DQ�GLHVHU�6WHOOH�QLFKW�DXVI�KUOLFK�HU|UWHUW�XQG�EHDQWZRUWHW�ZHUGHQ�

:LU�EHVFKUlQNHQ�XQV�YLHOPHKU�DXI�IROJHQGH�'DUOHJXQJ�

D�� 1DFK������$EV����6DW]���%DX*%�NDQQ�GLH�*HPHLQGH�I�U�HLQHQ�YRUKDEHQEH]RJHQHQ
%HEDXXQJVSODQ�GLH�=XOlVVLJNHLW�YRQ�9RUKDEHQ�EHVWLPPHQ��ÅZHQQ�GHU�9RUKDEHQWUlJHU�DXI
GHU�*UXQGODJH�HLQHV�PLW�GHU�*HPHLQGH�DEJHVWLPPWHQ�3ODQV�]XU�'XUFKI�KUXQJ�GHU�9RUKD�
EHQ�XQG�GHU�(UVFKOLH�XQJVPD�QDKPHQ��9RUKDEHQ��XQG�(UVFKOLH�XQJVSODQ��EHUHLW�XQG�LQ
GHU�/DJH�LVW�XQG�VLFK�]XU�'XUFKI�KUXQJ�LQQHUKDOE�HLQHU�EHVWLPPWHQ�)ULVW�XQG�]XU�7UDJXQJ
GHU�3ODQXQJV��XQG�(UVFKOLH�XQJVNRVWHQ�JDQ]�RGHU�WHLOZHLVH�YRU�GHP�%HVFKOXVV�QDFK�����
$EV����YHUSIOLFKWHW�´
$OV�SODQHULVFKH�*UXQGODJH�I�U�GLH�QlKHUH�)HVWOHJXQJ�GHU�=XOlVVLJNHLW�GHV�9RUKDEHQV�GLHQW
GDQDFK�GHU�9RUKDEHQ��XQG�(UVFKOLH�XQJVSODQ��9(3��GHV�9RUKDEHQWUlJHUV��GHQ�GLHVHU�PLW
GHU�*HPHLQGH�DEJHVWLPPW�KDEHQ�PXVV��'D�GLH�$EJHVWLPPWKHLW�GHV�9(3�JHVHW]OLFKH�$Q�
ZHQGXQJVYRUDXVVHW]XQJ� I�U� GDV� ,QVWUXPHQW� GHV� YRUKDEHQEH]RJHQHQ� %HEDXXQJVSODQV� LVW�
VWHKW�GLHVHU�QXU�]XU�9HUI�JXQJ��ZHQQ�GLH�$EVWLPPXQJ�]ZLVFKHQ�GHP�9RUKDEHQWUlJHU�XQG
GHU�*HPHLQGH�DXFK� WDWVlFKOLFK�HUIROJW� XQG�DEJHVFKORVVHQ� LVW��2E�XQG�ZDQQ�GLHVHU�$E�
VFKOXVV�HUUHLFKW�LVW��PXVV�QDFK�0D�JDEH�GHV��NRQNUHWHQ�$EVWLPPXQJVEHGDUIV�YRQ�)DOO�]X
)DOO�JHSU�IW�ZHUGHQ�
:HLO�EHL�GHU�SODQXQJVUHFKWOLFKHQ�%HXUWHLOXQJ�HLQHV�9RUKDEHQV�QLFKW�QXU��EHU�GHVVHQ�%DX�
N|USHU�]X�EHILQGHQ�LVW��VRQGHUQ�VWHWV�DXFK��EHU�GLH�JHSODQWH�1XW]XQJ��NDQQ�DEHU�YRQ�HLQHU
DEJHVFKORVVHQHQ�$EVWLPPXQJ�HUVW�JHVSURFKHQ�ZHUGHQ��ZHQQ�]ZLVFKHQ�GHP�9RUKDEHQWUl�
JHU�XQG�GHU�*HPHLQGH�DXFK�(LQYHUQHKPHQ��EHU�GLH�N�QIWLJH�1XW]XQJ�GHU�EDXOLFKHQ�$Q�
ODJH�EHVWHKW�

������������������������������������������
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%LV�KHXWH�LVW�GLH�N�QIWLJH�1XW]XQJ�LQ�GHP�7HLO�GHU�EDXOLFKHQ�$QODJH��RKQH�GHQ�GDV�(&(�
3URMHNW�YRQ�$QIDQJ�DQ�FKDQFHQORV�ZDU��XQJHNOlUW��.HLQ�%�UJHU�LQ�%UDXQVFKZHLJ�ZHL��KHX�
WH��ZR�N�QIWLJ�GDV�(LQNDXIV]HQWUXP�EHJLQQHQ�VROO��'DEHL�KDQGHOW�HV�VLFK�QLFKW�XP�HLQH�EH�
ODQJORVH�1HEHQIUDJH��YRQ�GHU�DQJHQRPPHQ�ZHUGHQ�GDUI��GDVV�VLH�GLH�%�UJHU�QLFKW�LQWHU�
HVVLHUW�

E��1DFK�GHP� ,QKDOW� GHU� (QWZLFNOXQJVYHUHLQEDUXQJ� VSULFKW� DOOHV�GDI�U�� GDVV� VLFK�GLH� 9HU�
KDQGOXQJVSDUWQHU�HLQLJ�ZDUHQ��GDVV�LP�6FKORVVSDUN�HLQ�W\SLVFKHV�(&(�(LQNDXIV]HQWUXP�XQG
QLFKWV�DQGHUHV�HQWVWHKHQ�VROO��,Q�GHU�9RUEHPHUNXQJ�]X�GLHVHU�9HUHLQEDUXQJ�ZLUG�DXV�6LFKW
GHU� 6WDGW� GDV� VWlGWLVFKHV� ,QWHUHVVH� DQ� GHU� VWlGWHEDXOLFKHQ� (QWZLFNOXQJ� GHV� 6FKORVVSDUNV
PLW�GHQ�:RUWHQ�EHVFKULHEHQ�

Å'LH�6WDGW�LVW�LQWHUHVVLHUW��GLHVHQ�%HUHLFK�]��%��GXUFK�HLQ�DWWUDNWLYHV�
LQ� GDV� 6WDGWELOG� HLQJHSDVVWHV� LQQHUVWlGWLVFKHV� (LQNDXIV]HQWUXP
VWlGWHEDXOLFK�QHX�]X�RUGQHQ�

'LH�DQIlQJOLFKH�9RUVWHOOXQJ��GLH�JHVDPWH�EDXOLFKH�$QODJH�XQG�GDPLW� DXFK�GHQ�*HElX�
GHWHLO�� GHU� ��VHLWLJ� DOV� Å5HNRQVWUXNWLRQVEDX´� LP� KLVWRULVFKHQ� 6FKORVVSDUN� HQWVWHKHQ� VROO�
NRPSOHWW�DOV�(LQNDXIV]HQWUXP�]X�QXW]HQ��NRQQWH�NHLQHQ�%HVWDQG�KDEHQ�

:RKO�HUVWPDOV�HUIXKU�GLH�gIIHQWOLFKNHLW�DXV�HLQHP�%HULFKW�GHU�%UDXQVFKZHLJHU�=HLWXQJ�YRP
������������GDVV�QDFK�Å6FKXEODGHQSOlQHQ�GHU�9HUZDOWXQJ´� LP�6FKORVVSDUN�ÅNHLQ�UHLQHV
.DXIKDXV´�HQWVWHKHQ� VROO��'HQ�.ULWLNHUQ� GHV� 9RUKDEHQV� KDEH�+RIIPDQQ� ²� VR� GLH� %UDXQ�
VFKZHLJHU�=HLWXQJ�²�HQWJHJHQJHKDOWHQ�

Å'LHVHV� 6FKORVV� ZLUG� NHLQ� UHLQHV� .DXIKDXV�� 'HU� JU|�HUH� 7HLO� GHV
*HElXGHV� ZLUG� QLFKW� I�U� GHQ� (LQ]HOKDQGHO� JHQXW]W�� VRQGHUQ� GXUFK
GLH�6WDGW�VHOEVW�NXOWXUHOO�´

,Q�GHU�6FKXEODGH�OlJHQ�3OlQH��QDFK�GHQHQ�GDV�6WDGWDUFKLY�YRP�/|ZHQZDOO�LQ�GDV�6FKORVV
]LHKW��$XFK�GLH�VWlGWLVFKH�.XOWXUYHUZDOWXQJ�N|QQWH�LQ�GHQ�UHNRQVWUXLHUWHQ�2WWPHU�%DX�YHU�
ODJHUW�ZHUGHQ�� )�U� GLH�1XW]XQJ�GHU� QHXHQ� 5lXPH�P�VVWH� GLH� 6WDGW� DOOHUGLQJV�0LHWH� DQ
(&(�]DKOHQ��9HUKDQGOXQJHQ�GDU�EHU�OLHIHQ�EHUHLWV�



��

(LQ�KDOEHV� -DKU� VSlWHU�EHULFKWHWH�GLHVHOEH�=HLWXQJ�XQWHU�GHU�hEHUVFKULIW�Å6FKORVV� VROO�QXU
NXOWXUHOO�JHQXW]W�ZHUGHQ�&'8�)'3�$QWUDJ�HQWVSULFKW�GHU�GULQJHQGHQ�(PSIHKOXQJ�GHU�-XU\
GHV�$UFKLWHNWHQ�:HWWEHZHUEV´��GDV�²� VR�Z|UWOLFK�²�ÅUHNRQVWUXLHUWH� 6FKORVV´� ���� VROOH� QDFK
GHP�:LOOHQ�GHU�&'8�)'3�0HKUKHLWVIUDNWLRQ�LP�5DW�GHU�6WDGW�NHLQH�NRPPHU]LHOOH��VRQGHUQ
HLQH�KRFKZHUWLJH�NXOWXUHOOH�1XW]XQJ�HUKDOWHQ��'HU�)UDNWLRQVFKHI�GHU�)'3�²�ÅKRFK]XIULHGHQ
PLW�GHU�(QWZLFNOXQJ�GHV�(&(�3URMHNWHV�6FKORVV�$UFDGHQ´�²�ZLUG�PLW�GHU�3URJQRVH�]LWLHUW�

Å(V� ZLUG� HLQ� GUHLIO�JHOLJHU� 6FKORVV�$XIEDX� PLW� HLJHQVWlQGLJHU� 1XW�
]XQJ�XQG�HEHQ�NHLQH�)DVVDGH��KLQWHU�GHU�6FKO�SIHU�XQG�6RFNHQ�YHU�
NDXIW�ZHUGHQ�´

$XI�HLQHU�JHPHLQVDPHQ�3UHVVHNRQIHUHQ]�²�VR�GLH�%=�²�KlWWHQ�Å:ROIJDQJ�6HKUW�XQG�&DU�
VWHQ�0�OOHU� �EHLGH�&'8�� VRZLH� 3URI��'U�� 5XGROI�&DVSHU� XQG�'DQLHO� .UH�QHU� �EHLGH�)'3�
�EHU� LKUH� 3OlQH� EHULFKWHW´�� 'LH�0HKUKHLWVIUDNWLRQHQ� KlWWHQ� LP� 9HUZDOWXQJVDXVVFKXVV� GHQ
$QWUDJ� HLQJHEUDFKW�� |IIHQWOLFKH� %�FKHUHL�� 6WDGWDUFKLY�� 7HLOH� GHV� .XOWXULQVWLWXWV� XQG� HLQ
6FKORVVPXVHXP�LQ�GHQ�5lXPHQ�XQWHU]XEULQJHQ��'DPLW�ZHUGH�GHP�:XQVFK�GHU� -XU\�HQW�
VSURFKHQ��GLH�HLQH�Å7UHQQXQJ�GHV�PRGHUQHQ��NRPPHU]LHOOHQ�5DXPHV�XQG�GHV�KLVWRULVFKHQ
:LHGHUDXIEDXHV�GULQJHQG�HPSIDKO�´

.XU]�YRU�:HLKQDFKWHQ � � �KLHOW�HV�GLH�/DQGHVJUXSSH�1LHGHUVDFKVHQ�²�%UHPHQ�GHU�'HXWVFKHQ
$NDGHPLH�I�U�6WlGWHEDX�XQG�/DQGHVSODQXQJ� I�U� ULFKWLJ�� LQ�HLQHU�YRQ� LKUHP�9RUVLW]HQGHQ�
3HWHU�'HOOHPDQQ�XQWHU]HLFKQHWHQ�Å6WHOOXQJQDKPH�]XP�3URMHNW�(LQNDXIV]HQWUXP�6FKORVVSDUN
%UDXQVFKZHLJ´�DQ�GLH� Å6RUJH´� ]X� HULQQHUQ�� GLH� QDFK� GHP� 5DWVEHVFKOXVV� YRP� -XOL� ����
EHVWDQGHQ�KDEH��ÅGDVV�GLH�5HNRQVWUXNWLRQ�GHU�6FKORVVIDVVDGH�DOV�'HNRUDWLRQ� I�U�HLQ�(LQ�
NDXIV]HQWUXP�PLVVEUDXFKW�ZHUGHQ�N|QQWH´��HLQH�6RUJH��GLH�GHU�9HUIDVVHU�GHU�6WHOOXQJQDK�
PH�QXQPHKU�UHODWLYLHUWH�

Å'HU�PLW�GHP�HUVWHQ�3UHLV�GHV�:HWWEHZHUEV�]XU�*HVWDOWXQJ�GHU�*H�
ElXGH� SUlPLHUWH� (QWZXUI� GHU� $UFKLWHNWHQ� *UD]LROL� XQG� 0XWKHVLXV
VLHKW�YRU��QLFKW�QXU�GLH�)DVVDGH��VRQGHUQ�GHQ�JHVDPWHQ�6FKORVVN|U�
SHU� ]X� UHNRQVWUXLHUHQ� XQG� PLW� QLFKW� NRPPHU]LHOOHQ� 1XW]XQJHQ� ]X
I�OOHQ��:HQQ�HV�JHOLQJW��KLHU�GLH�%LEOLRWKHNHQ�XQG�DQGHUH�NXOWXUHOOH�
|IIHQWOLFKNHLWVEH]RJHQH� 1XW]XQJHQ� DQ]XVLHGHOQ�� VR� ZlUH� GLHV� HLQ

������������������������������������������
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DQJHPHVVHQHU� ,QKDOW� I�U� HLQH� UHNRQVWUXLHUWH� 6FKORVVIDVVDGH�� 'HV
:HLWHUHQ�ZlUH�Z�QVFKHQVZHUW��LP�%HUHLFK�GHV�6FKORVVKRIHV�ZHLWHUH
|IIHQWOLFKNHLWVEH]RJHQH� 'LHQVWOHLVWXQJHQ� DQ]XRUGQHQ� XQG� KLHUPLW
GHQ�hEHUJDQJ�]XP�(LQJDQJ�LQ�GLH�(LQNDXIVPDOO�]X�JHVWDOWHQ�´

$XVGU�FNOLFK� ZLUG� LQ� GHU� 6WHOOXQJQDKPH� XQWHU� GHU� hEHUVFKULIW� Å4XDOLWlWVVLFKHUXQJ´� GLH
)RUGHUXQJ�HUKREHQ�

Å9RU� %HJLQQ� GHU� 5HDOLVLHUXQJ� GHV� 3URMHNWHV� LVW� HV� HUIRUGHUOLFK�� GLH
KLHU�DQJHVSURFKHQHQ�4XDOLWlWVDQVSU�FKH�²�'XUFKOlVVLJNHLW��6RQGHU�
QXW]XQJHQ�� )DVVDGHQTXDOLWlW� ²� GXUFK� |IIHQWOLFK�UHFKWOLFKH� )HVWVHW�
]XQJHQ�XQG�SULYDWH�9HUWUlJH�]X�VLFKHUQ�´

$P��������GLHVHV�-DKUHV�KDW�GLH�%UDXQVFKZHLJHU�=HLWXQJ�QRFK� LPPHU�ÅJHKHLPJHKDOWHQH
3OlQH�GHU�9HUZDOWXQJ��DQ�GHQHQ�QDFK�XQVHUHQ� ,QIRUPDWLRQHQ� ���� VFKRQ�KHL��JHVFKPLHGHW
ZLUG´�ZLH�IROJW�DQ�GDV�/LFKW�GHU�gIIHQWOLFKNHLW�JHEUDFKW�

Å'LH�YRQ�GHU�-XU\�GHV�$UFKLWHNWHQ�:HWWEHZHUEV�I�U�GDV�(LQNDXIV]HQ�
WUXP� Å6FKORVV�$UFDGHQ´� JHIRUGHUWH� NXOWXUHOOH� 1XW]XQJ� GHV� ZLHGHU
DXIJHEDXWHQ�2WWPHU�3UDFKWEDXHV�VROO�]LHOVWUHELJ�XPJHVHW]W�ZHUGHQ�
'LH�9RUVWHOOXQJ��GDVV�LP�6FKORVV�SURIDQH�9HUNDXIVUlXPH�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� GHXWHWH� HV� RIIHQEDU�� HLQH� HQJH� 9HU]DKQXQJ�PLW� GHU� %RUHN�
6WLIWXQJ�JHEHQ��6WDGWDUFKLY�XQG�.XOWXUDPW� VRZLH�GLH�|IIHQWOLFKH�%��
FKHUHL�VLQG�DOV�ZHLWHUH�(FNSIHLOHU�HLQHV�QHXHQ�VWlGWLVFKHQ�.XOWXU]HQ�
WUXPV�YRU�GHP�(LQNDXIV]HQWUXP�YRUJHVHKHQ��(LQHQ�9RUVWR��LQ�GLHVH
5LFKWXQJ�KDWWHQ�EHUHLWV�&'8�XQG�)'3� LP�'H]HPEHU�GHV�YHUJDQJH�
QHQ�-DKUHV�JHPDFKW�
'DVV�GLH�3ODQXQJHQ�EHUHLWV�ZHLWJHKHQG�DEJHVFKORVVHQ�VLQG��ZXUGH
YRQ�GHU�9HUZDOWXQJ�ZHGHU�EHVWlWLJW�QRFK�GHPHQWLHUW��.ODU� LVW�� GDVV
GLH� 6WDGW�PLW� GHP�+DPEXUJHU� ,QYHVWRU� HLQHQ�0LHWYHUWUDJ� �EHU� GDV
6FKORVV� DEVFKOLH�HQ� PXVV��'HQQ� HLQH� VWlGWLVFKH� 1XW]XQJ� ZDU� YRU
GHP� 5DWVEHVFKOXVV� QLFKW�*HJHQVWDQG� GHU� 9HUKDQGOXQJHQ�PLW� (&(
JHZHVHQ�´ ���

:DV� KLHU� SUHVVHZLUNVDP� DXV� JHKHLPJHKDOWHQHQ� 3OlQHQ� GHU� 9HUZDOWXQJVVFKPLHGH� DQJH�
GHXWHW�ZXUGH��ZLUG�DOV�N�KQH�%HKDXSWXQJ�LQ�GHU�EHUHLWV�HUZlKQWHQ�%HZHUEXQJVVFKULIW�GHU
������������������������������������������
� � � +HUYRUKHEXQJ�LP�'UXFN�GXUFK�XQV�



��

6WDGW�%UDXQVFKZHLJ� I�U� LKUH�$QHUNHQQXQJ�DOV�.XOWXUKDXSWVWDGW�(XURSDV�DXI�6�����ZHQLJH
:RFKH�VSlWHU�ZLH�IROJW�IRUPXOLHUW�

Å'LH� RULJLQDOH� 5HNRQVWUXNWLRQ� QDFK� 5DXP�� /DJH�� 8PULVV�� 9ROXPHQ
XQG�0DWHULDO�ZLUG� GHQ�9RUZXUI�GHU� Å$WWUDSSH´�ZLGHUOHJHQ� XQG� GLH
ÅDOWH�0LWWH´�ZLHGHU�QHX�JHVWDOWHQ�XQG�DXIZHUWHQ��6LH�ZLUG�GXUFK�GLH
JHSODQWH�1XW]XQJ��]XVDPPHQ�PLW�GHP�EHQDFKEDUWHQ�+HU]RJ�$QWRQ�
8OULFK�0XVHXP��GHU�NXOWXUHOOH�6FKZHUSXQNW�GHU�6WDGW�XQG�GDPLW�HLQ
VLFKWEDUHV�=HLFKHQ�GDI�U�VHLQ��GDVV�GLH�6WDGW�VLFK�DXFK�LQ�=HLWHQ�OHH�
UHU� NRPPXQDOHU� .DVVHQ� LKUHU�9HUDQWZRUWXQJ� LP�%H]XJ�DXI� %LOGXQJ
XQG�.XOWXU�GHU�NRPPHQGHQ�*HQHUDWLRQHQ�EHZXVVW�LVW�´� �

0DQ�VLHKW�

:LH�N�QIWLJ�GHU�Å5HNRQVWUXNWLRQVEDX�ÅJHQXW]W�ZHUGHQ�ZLUG��LVW�HLQH�DOOHV�DQGHUH�DOV�QHEHQ�
VlFKOLFKH�)UDJH��,KUHQ�5DQJ�YHUGHXWOLFKW�DXFK�GHU�6WR�VHXI]HU��PLW�GHP�²�ZLH�GLH�,PPREL�
OLHQ]HLWXQJ�EHULFKWHW�KDW � � �²�ÅGHU�VHLW�0RQDWHQ�XQWHU�GHP�'UXFN�GHU�.ULWLNHU�VWHKHQGH�%�U�
JHUPHLVWHU�*HUW�+RIIPDQQ�DXIDWPHQ�NRQQWH��Å,FK�ELQ�H[WUHP�]XIULHGHQ�XQG�DXFK�HUOHLFK�
WHUW��(V�VROOWH�LQ�MHGHP�)DOO�GHU�(LQGUXFN�YHUPLHGHQ�ZHUGHQ��KLHU�HQWVWHKW�ELOOLJH�.DXIKDXV�
$UFKLWHNWXU�PLW�YRUJHVHW]WHU�6FKORVVDWWUDSSH��'LHVH�%HI�UFKWXQJ�KDW�VLFK� MHW]W�HUOHGLJW��'DV
P�VVHQ�DXFK�GLH�*HJQHU�HLQUlXPHQ�´�=XP�7H[W�GLHVHV� OHVHQVZHUWHQ�$UWLNHOV ��� �JHK|UW�HLQ
.RPPHQWDU��LQ�GHP�HV�KHL�W�

������������������������������������������
� � � GLH�3DVVDJH�LQ�GHU�%HZHUEXQJVVFKULIW�VFKOLH�W�PLW�GHU�SDWKHWLVFKHQ�)RUPXOLHUXQJ�Å'LH�DXWKHQWLVFKH�8P�

VHW]XQJ�GHV�9RUKDEHQV�YHUDQVFKDXOLFKW�*HVFKLFKWH�DXI�HLQH��EHU]HXJHQGH�:HLVH´��'LH�XP�NXOWXUHOOH�$Q�
HUNHQQXQJ�EHP�KWHQ�9HUIDVVHU�KDEHQ�GDEHL�DOOHUGLQJV�GLH�]XWUHIIHQGH�)HVWVWHOOXQJ�GHU�%H]LUNVUHJLHUXQJ
DOV�REHUH�'HQNPDOVFKXW]EHK|UGH�XQWHUVFKODJHQ��GLH� KHUYRUJHKREHQ�KDW�� ÅGDVV�PLW� GHU�PDVVLYHQ�hEHU�
EDXXQJ� GLHVHV� $UHDOV� HLQH�PHKUHUH� MDKUKXQGHUWHDOWH� VWlGWHEDXOLFKH� 7UDGLWLRQ� GXUFKEURFKHQ� XQG� LQ� GDV
*HJHQWHLO�YHUNHKUW�ZLUG��+LVWRULVFK�JHVHKHQ�PDJ�GHU�:LHGHUDXIEDX�GHV�6FKORVVHV�E]Z��VHLQHU�)DVVDGH�
ZHQQ�DXFK�YHUNOHLQHUW�XQG�VWDQGRUWYHUVFKREHQ��HLQH�JHZLVVH�%HEDXXQJVWUDGLWLRQ�DXIJUHLIHQ��GHU�%DX�GHV
(LQNDXIVFHQWHUV�KLQJHJHQ�WXW�GLHV�PLW�6LFKHUKHLW�QLFKW�²�LP�*HJHQWHLO�²�HV�]HUVW|UW�VLH�XQZLHGHUEULQJOLFK�´

� � � ,PPRELOLHQ]HLWXQJ�1U�����YRP�������������6�����
��� � LP�,QWHUQHW�XQWHU��������������������������



��

Å(V� LVW� ]ZDU� DQ]XQHKPHQ�� GDVV� GLH� 6FKORVV�$UNDGHQ� .DXINUDIW� DXV
GHP�8PODQG�DQ�GLH�6WDGW�ELQGHQ��'RFK�PXVV�HV�JOHLFK�HLQ�0RQVWHU
PLW� �������Pò� 9HUNDXIVIOlFKH� VHLQ"� (LQH�0HWURSROH�ZLH�+DPEXUJ
ZLUG�ZDKUVFKHLQOLFK�YRQ�HLQHU�VWlGWHEDXOLFK�JXW�HLQJHEXQGHQHQ�(X�
URSD�3DVVDJH� LQ� JOHLFKHU� *U|�HQRUGQXQJ� SURILWLHUHQ�� 'RFK� HLQH
6WDGW�ZLH�%UDXQVFKZHLJ�OlXIW�*HIDKU��]X�HLQHP�(LQNDXIV]HQWUXP�PLW
DQJHKlQJWHP�0XVHXPVGRUI� ]X� YHUNRPPHQ�� 'HU� DOV� .|GHU� I�U� GLH
]|JHUQGHQ� 6WDGWYlWHU� LQ� GHQ� 5LQJ� JHZRUIHQH�:LHGHUDXIEDX� GHU� LQ
GLH�$UNDGHQ�HLQJHEXQGHQHQ�KLVWRULVFKHQ�6FKORVVIDVVDGH�YHUOHLKW�GHU
DOWHKUZ�UGLJHQ� 5HVLGHQ]VWDGW� VRJDU� QRFK� GDV� )ODLU� HLQHV� DOHUWHQ
'LVQH\ODQG�
%UDXQVFKZHLJ�LVW�NHLQ�(LQ]HOIDOO��0LW�YHUJOHLFKEDUHQ�+HLOVOHKUHQ�XQG
.RQ]HSWHQ� NlPSIHQ� GLH� (UEDXHU� YRQ� (LQNDXIV]HQWUHQ� XP� GLH� QRFK
QLFKW�EHVHW]WHQ��JHZLQQWUlFKWLJHQ�3OlW]H��6RODQJH� LKQHQ�QLFKWV� EHV�
VHUHV��YRU�DOOHP�DQJHPHVVHQHUHV�HLQIlOOW��ZHUGHQ�VLH�GHQ�9HUIDOO�GHU
,QQHQVWlGWH�QLFKW�DXIKDOWHQ��VRQGHUQ�VLH�QXU�LQ�EHOLHELJH��JHVLFKWVOR�
VH� 6KRSSLQJ�&HQWHU� YHUZDQGHOQ�� :HQQ� GHU� .RQVXPHQW� GDV� HUVW
HLQPDO�YHUVWDQGHQ�KDW��ZLUG�HU�ZLHGHU�]X�GHU�YHUNHKUVJ�QVWLJHU�JH�
OHJHQHQ�0DOO�DXI�GHU�JU�QHQ�:LHVH�IDKUHQ��5HFKW�KDW�HU´� � !

Å'HU�6WR�VHXI]HU´�YHUDQODVVWH�XQVHUHQ�0DQGDQWHQ��+HUUQ�.OLWWLFK�]X�GHU�:DUQXQJ��RE�HLQ
(LQNDXIV]HQWUXP�PLW� WHLOZHLVHU� YRUJHVHW]WHU� 6FKORVVIDVVDGH� ]X� HUZDUWHQ� VWHKH�� GDV� ZHUGH
YRP�3UHLVJHULFKW� HEHQVR�ZHQLJ� HQWVFKLHGHQ�ZLH�� RE� GLH� SUlPLHUWH� Å.DXIKDXVDUFKLWHNWXU´
QLFKW�GRFK�LP�/DXIH�GHU�=HLW�LPPHU�ELOOLJHU�ZHUGH�

(V�LVW�RIIHQNXQGLJ���)�U�GLH�0HLQXQJVELOGXQJ�GHU�%�UJHU�KDW�GLH�1XW]XQJVIUDJH�HPLQHQWH
%HGHXWXQJ�� 'HVKDOE� NDQQ� YRQ� HLQHU� KLQUHLFKHQG� EHVWLPPWHQ�� EHXUWHLOXQJVUHLIHQ� 9RUKD�
EHQSODQXQJ�NHLQH�5HGH�VHLQ��'LH�HUVWH�)XQNWLRQ��GLH�PLW�GHU�%�UJHUEHWHLOLJXQJ�HUI�OOW�ZHU�
GHQ�VROO��GLH�,QIRUPDWLRQVIXQNWLRQ�NDQQ�QLFKW�YHUZLUNOLFKW�ZHUGHQ�

%LV�KHXWH�LVW�QLFKWV�GDU�EHU�EHNDQQW��ZLH�VLFK�(&(�]X�GHQ�ÅJHKHLPJHKDOWHQHQ�3OlQHQ´�JH�
lX�HUW�KDW��'LHV�ZLUG�RIIHQEDU�VHOEVW�YRU�GHQ�0LWJOLHGHUQ�GHV�5DWHV�JHKHLPJHKDOWHQ��'HQ�

������������������������������������������
�"� � GDVV�GLHVH�3URJQRVH��EHU�GLH�:DKO�GHV�$XWR�IDKUHQGHQ�.RQVXPHQWHQ�LQ�%UDXQVFKZHLJ�SODXVLEHO�LVW��EH�

OHJW�HLQH�NULWLVFKH�$QDO\VH�GHU�%HXUWHLOXQJ�GHU�YHUNHKUOLFKHQ�$XVZLUNXQJHQ�LP�%HJU�QGXQJVWH[W�XQWHU����
Å%HODQJH�GHV�9HUNHKUV´�



��

QRFK�KDW�GHU�2EHUE�UJHUPHLVWHU�GHQ�0LWJOLHGHUQ�GHV�.XOWXUDXVVFKXVVHV� I�U�GLH�%HUDWXQJ
DP������������]XJHPXWHW��IROJHQGHP�Å*UXQGVDW]EHVFKOXVV´�]X]XVWLPPHQ�

Å��� 'LH� 8QWHUEULQJXQJ� GHU� VWlGWLVFKHQ� %LEOLRWKHNHQ�� GHV� 6WDGWDU�
FKLYV�� GHV� .XOWXULQVWLWXWV�� GHU� )DFKEHUHLFKVOHLWXQJ� XQG� GHU� 9HUZDO�
WXQJVDEWHLOXQJ�VRZLH�YRQ�7HLOHQ�GHV�6WDQGHVDPWHV�LQ�GDV�]X�UHNRQ�
VWUXLHUHQGH� 6FKORVV� VRZLH� GLH� (LQULFKWXQJ� HLQHV� 6FKORVVPXVHXPV
ZHUGHQ�EHI�UZRUWHW�´
���0LW�(&(�VLQG�DXI�GLHVHU�*UXQGODJH�$QPLHWXQJVYHUKDQGOXQJHQ�]X
I�KUHQ�XQG�DE]XVFKOLH�HQ´��#�

,Q�GHU�%HJU�QGXQJ�GLHVHV�9RUVFKODJHV�LVW�]X�OHVHQ��DXIJUXQG�GHU�UlXPOLFKHQ�'LPHQ�
VLRQHQ� GHV� 6FKORVVHV� E|WH� VLFK� GLH�*HOHJHQKHLW�� I�U� GHQ� )DFKEHUHLFK� .XOWXU� HLQHQ
Z�QVFKHQVZHUWHQ� UlXPOLFKHQ� =XVDPPHQKDQJ� GHU� .XOWXUHLQULFKWXQJHQ� KHU]XVWHOOHQ�
VR�GDVV�GLH�XQWHUVFKLHGOLFKHQ�/HLVWXQJHQ�I�U�GLH�%�UJHULQQHQ�XQG�%�UJHU�]XN�QIWLJ�DQ
HLQHP�6WDQGRUW�XQG� LQ� ]HLWJHPl�HU�)RUP�DQJHERWHQ�ZHUGHQ�N|QQWHQ��:|UWOLFK�KDW
GHU�9HUIDVVHU�GLHVHU�9RUODJH�IRUPXOLHUW�

Å$X�HUGHP�E|WH� VLFK�GLH�0|JOLFKNHLW��GDV�6FKORVV�GXUFK�GLH�.RQ]HQ�
WUDWLRQ� GHV� NXOWXUHOOHQ� $QJHERWV� Z�UGLJ� XQG� DQJHPHVVHQ� ]X� QXW]HQ�
'DV�%UDXQVFKZHLJHU�6FKORVV�Z�UGH�]X�HLQHP�6FKORVV�GHU�%�UJHULQQHQ
XQG�%�UJHU� XQG�JOHLFKHUPD�HQ� ]X�HLQHP� VWlGWHEDXOLFK�DXIVHKHQHUUH�
JHQGHQ�%HLVSLHOVIDOO�´

(V�VWHOOW�VLFK�GLH�)UDJH��DXI�ZHOFKHP�,QIRUPDWLRQVVWDQG�GHU�.XOWXUGH]HUQHQW�]X�GLHVHU�)RU�
PXOLHUXQJ�JHIXQGHQ�KDW��.RQQWH�HU�VLFKHU�GDYRQ�DXVJHKHQ��GDVV�GHU�9RUKDEHQWUlJHU�NHLQ
6FKORVV�I�U�(&(��VRQGHUQ�HLQ�Å6FKORVV�GHU�%�UJHULQQHQ�XQG�%�UJHU´�ZROOWH�XQG�GHQ�hEHU�
JDQJ� ]XP�(LQJDQJ�GHU� (LQNDXIVPDOO� HUVW� LP�%HUHLFK�GHV�6FKORVVKRIHV´�JHVWDOWHQ�Z�UGH"
Å=ZHLIHOVRKQH´���VR�KHEW�GHU�.XOWXUGH]HUQHQW�KHUYRU�²�ÅG�UIWH�GLH�%�QGHOXQJ�GHV�.XOWXUEH�
UHLFKV� LQ�GHP�DWWUDNWLYHQ�6FKORVVJHElXGH�GLH�REHU]HQWUDOH�%HGHXWXQJ�%UDXQVFKZHLJV� XQ�
WHUVWUHLFKHQ�XQG�GLH�%HZHUEXQJ�]XU�.XOWXUKDXSWVWDGW������EHI|UGHUQ�KHOIHQ´�

������������������������������������������
� � � 9HUZDOWXQJVYRUODJH�YRP�������������'UXFNVDFKH���������



��

,P�%DQQH�GLHVHU�$XVVDJHQ�GUlQJW� VLFK�GLH� )UDJH�DXI��ZLH� IROJHQGHU� 7H[W� LQ�GLH�%HJU�Q�
GXQJ�GHV�YRUKDEHQEH]RJHQHQ�%HEDXXQJVSODQV � � ��JHUDWHQ�NRQQWH�

Å'HU� 9RUKDEHQWUlJHU� SODQW� DXI� GHP� $UHDO� GHV� %UDXQVFKZHLJHU
6FKORVVSDUNV�GLH�(UULFKWXQJ�HLQHV� (LQNDXIV�� XQG�'LHQVWOHLVWXQJV]HQ�
WUXPV��GHP�GLH�5HNRQVWUXNWLRQ�GHV�%UDXQVFKZHLJHU�5HVLGHQ]VFKORV�
VHV� DQJHODJHUW� LVW��*HSODQW� LVW� GLH� 5HNRQVWUXNWLRQ� GHU� 1RUG��� 6�G�
XQG�:HVWIDVVDGHQVHLWHQ�DQ�KLVWRULVFKHU�6WHOOH�
'LHVHU� LP�:HVWHQ� OLHJHQGH�%DXN|USHU�GHU�6FKORVVUHNRQVWUXNWLRQ� LVW
PLW� HLQHU� %UXWWRJHVFKRVVIOlFKH� YRQ� FD�� ������� Pò� JHSODQW�� +LHU
VROOHQ� ]X� GHQ� |IIHQWOLFKHQ� 3ODW]IOlFKHQ� KLQ� RULHQWLHUW�� LQVEHVRQGHUH
|IIHQWOLFKH�.XOWXUHLQULFKWXQJHQ��ZLH�]��%��%LEOLRWKHN��.XOWXULQVWLWXW�XQG
6WDGWDUFKLY� XQWHUJHEUDFKW� ZHUGHQ�� GDU�EHU� KLQDXV� DQGHUH� 9HUZDO�
WXQJV��XQG�%�URIOlFKHQ��)HUQHU�VROOHQ�LQ�GHQ�U�FNZlUWLJHQ�%HUHLFKHQ
GHV� (UGJHVFKRVVHV� XQG� GHV� ��� 2EHUJHVFKRVVHV� (LQ]HOKDQGHOVQXW�
]XQJHQ�XQWHUJHEUDFKW�ZHUGHQ�´

:HU�VHLQHU�9LVLRQ�YRP�ZLHGHUDXIJHEDXWHQ�5HVLGHQ]VFKORVV�GLHVHQ�7H[W�]XJUXQGH�OHJW�
NDQQ�QLFKW�YRQ�HLQHP�6FKORVV�GHU�%�UJHULQQHQ�XQG�%�UJHU�WUlXPHQ��(U�PXVV�VLFK�PLW
HLQHP�%DXN|USHU�DQIUHXQGHQ��GHQ�(&(�DQ�GUHL�6HLWHQ�PLW� UHNRQVWUXLHUWHQ�)DVVDGHQ
XPNOHLGHQ�ZLUG�XQG�LQ�GHP�(&(�KLQWHQ�XQG�REHQ�LKUH�0LHWHU�YHUNDXIHQ�ODVVHQ�ZLUG
XQG�YRUQH�XQG�QRFK�ZHLWHU�REHQ� LKUHP�0LHWHU�6WDGW�%UDXQVFKZHLJ�GLH�0|JOLFKNHLW
HLQUlXPHQ�ZLUG��PLW� HLQHP� JHE�QGHOWHQ� .XOWXUEHUHLFK� X�� D�� GLH� ,GHQWLILNDWLRQ� �ZR�
PLW"��LKUHU�%�UJHULQQQHQ�XQG�%�UJHU�]X�VWHLJHUQ�

'HU�9LVLRQlU � 	 �PXVV�HUNHQQHQ���9RQ�GHQ�EHLGHQ�ZLFKWLJVWHQ�6W�W]HQ��GLH�GHU�3URMHNW�
SODQXQJ�JHJHEHQ�ZRUGHQ�VLQG�YRQ�3HUV|QOLFKNHLWHQ�XQG�,QVWLWXWLRQHQ��GHUHQ�8UWHLOV�
NUDIW� XQG� 5DQJ� QLFKW� LQ� =ZHLIHO� JH]RJHQ� ZHUGHQ� GDUI�� GURKW� GLH� HUVWH� ZHJ]XEUH�

������������������������������������������
� � � 9RUODJH�GHV�2EHUE�UJHUPHLVWHUV�YRP�������������6����
� 
 � GHU� VLFK�DQ�GHQ�6WR�VHXI]HU�GHV�2EHUE�UJHUPHLVWHUV�XQG�GLH�SURSKHWLVFKH�:DUQXQJ� YRQ�+HUUQ�.OLWWLFK

HULQQHUW�



��

FKHQ� � 
 �=X�GLHVHP�%UXFK�KDW�GLH�%UDXQVFKZHLJHU�=HLWXQJ�HLQHQ�'LSO��%DXLQJHQLHXU
DXV� GHP� $UFKLWHNWXUE�UR� ]X� :RUW� NRPPHQ� ODVVHQ�� GDV� I�U� GLH� Å6FKORVV�
5HNRQVWUXNWLRQ´�3OlQH�JHIHUWLJW�KDW��*HSODQW�VHL�²�VR�GHU�%DXLQJHQHQLHXU����

ÅGDVV�LQ�GHU�Q|UGOLFKHQ�+lOIWH�XQWHQ�6WDQGHVDPW�XQG�6FKORVVPXVHXP��LP�HU�
VWHQ� 2EHUJHVFKRVV� GDV� .XOWXULQVWLWXW� XQG� LP� ]ZHLWHQ� 2EHUJHVFKRVV� GDV
6WDGWDUFKLY�XQWHUJHEUDFKW�ZHUGHQ��,P�V�GOLFKHQ�)O�JHO�ZHUGH�GLH�6WDGWE�FKH�
UHL�EHKHLPDWHW�VHLQ�´

$OOHUGLQJV��VR�GLH�%UDXQVFKZHLJHU�=HLWXQJ�
ÅZLUG� LP� ]HQWUDOHQ� (LQJDQJVEHUHLFK� 9HUNDXIVIOlFKH� GHQ� 6FKORVV�*UXQGULVV
VFKQHLGHQ�´

'D]X�GHU�'LSO��%DXLQJHQLHXU�
Å(LQH�.U|WH��GLH�]X�VFKOXFNHQ�LVW��ZHLO�GDV�3URMHNW�VRQVW�QLFKW�EH]DKOEDU�Zl�
UH´�

'LH�0LWJOLHGHU�GHU�,QQHQVWDGWLQLWLDWLYH�EH]ZHLIHOQ��GDVV�VLFK�GLH�5DWVPLWJOLHGHU�PHKUKHLWOLFK
EHUHLWJHIXQGHQ�KDEHQ��HLQH�VROFKH�9RUKDEHQSODQXQJ�]X�YHUDQWZRUWHQ�

6HOEVW� ZHQQ� VLFK� GLHVH� GD]X� HQWVFKORVVHQ� KDEHQ� VROOWH�� GLH� GULQJHQGH� (PSIHKOXQJ� GHU
:HWWEHZHUEVMXU\�XQG�DQGHUHU� LQ�GHQ�:LQG�]X�VFKODJHQ�XQG�GDPLW� OHEHQ�]X�ZROOHQ��GDVV
VLFK�GLH�%HZHUEXQJVVFKULIW�DOV�3KlQRPHQ�NXOWXUHOOHU�+RFKVWDSHOHL�HQWODUYHQ�ZLUG�²�I�U�GLH
$QZHQGEDUNHLW� GHV������%DX*%�ZlUH� QRFK� QLFKWV� JHZRQQHQ�� �'HU� $EVWLPPXQJVEHGDUI
YHUODQJW�PHKU�DOV�GDV�6FKOXFNHQ�GHU�.U|WH��GLH�]X�VFKOXFNHQ�GHU�9RUKDEHQWUlJHU�RIIHQNXQ�
GLJ�QLFKW�EHUHLW� LVW��ZHLO�HU�GDV�Å6FKORVV´�DOV�+DXSW�(QWUHH�]XU�(LQNDXIVPDOO�QLFKW�SUHLVJH�
EHQ�ZLOO��1DFK������$EV����6DW]���%DX*%�PXVV�GHU�9RUKDEHQWUlJHU�]XU�'XUFKI�KUXQJ�VHL�
QHV�9RUKDEHQV�ÅEHUHLW�XQG�LQ�GHU�/DJH�VHLQ´�XQG�VLFK�GD]X�ÅYRU�GHP�6DW]XQJVEHVFKOXVV´
YHUSIOLFKWHW�KDEHQ�
������������������������������������������
� � � GDV�*OHLFKH� GURKW� GHU� ]ZHLWHQ� 6W�W]H� ²� )DVVDGHQTXDOLWlW� ²��'LH� YRQ� )DFKOHXWHQ� EHUHLWV� MHW]W� HUNDQQWHQ

.RVWHQ�EHUVFKUHLWXQJHQ�ZHUGHQ�JHP������$EV����6DW]���GHV�9RUYHUWUDJHV�DEZHLFKHQG��YRP�ELVODQJ�IHVW�
JHOHJWHQ�4XDOLWlWVVWDQGDUG�ÅNRVWHQVHQNHQGH�0D�QDKPHQ´�DXVO|VHQ�



��

'D� QLFKW� GDYRQ� DXVJHDQJHQ� ZHUGHQ� NDQQ�� GDVV� (&(� GHU� 6WDGW� GLH� Å6FKORVVUlXPH´� DXI
HZLJ�NRVWHQIUHL�]XU�9HUI�JXQJ�VWHOOHQ�ZLOO��LVW�GLHVHV�8QWHUQHKPHQ�VRODQJH�QLFKW�LQ�GHU�/D�
JH��VLFK�]XU�8QWHUEULQJXQJ�|IIHQWOLFKHU�.XOWXUHLQULFKWXQJHQ�]X�YHUSIOLFKWHQ��ZLH�GHU�5DW�GHU
6WDGW�%UDXQVFKZHLJ�GLH�GDI�U�HUIRUGHUOLFKHQ�(QWVFKHLGXQJHQ�]��%���EHU�GHQ�$EVFKOXVV�HLQHV
0LHWYHUWUDJV�²�QLFKW�JHWURIIHQ�KDW�

'HP�NDQQ�QLFKW�HQWJHJHQJHKDOWHQ�ZHUGHQ��HV�VHL�DXVUHLFKHQG��ZHQQ�GLH�5DWVHQWVFKHLGXQJ
GDU�EHU�HUVW�QDFK�GHP�6DW]XQJVEHVFKOXVV�JHIDVVW�ZHUGH�

:HU�VR�DUJXPHQWLHUW��XQWHUVWHOOW�]X�HLQHP�=HLWSXQNW�(QWVFKHLGXQJVHUJHEQLVVH��LQ�GHP�QRFK
QLFKW�HLQPDO�GLH�ZLFKWLJVWHQ�9HUWUDJVEHGLQJXQJHQ�GLVNXWLHUW�ZHUGHQ�NRQQWHQ��9HUWUDJVODXI�
]HLW��.�QGLJXQJVP|JOLFKNHLW��0LHW]LQV��)OlFKHQEHGDUI�XVZ���
,Q�:DKUQHKPXQJ�GHU�GHPRNUDWLVFKHQ�)XQNWLRQ�GHU�%�UJHUEHWHLOLJXQJ�ZROOHQ�VLFK�GLH�0LW�
JOLHGHU�GHU�,QQHQVWDGWLQLWLDWLYH��ZLH�YLHOH�DQGHUH�%�UJHULQQHQ�XQG�%�UJHU�LQ�%UDXQVFKZHLJ
DXFK�DQ�GLHVHU�'LVNXVVLRQ�EHWHLOLJHQ�XQG�DXI�GLH�(QWVFKHLGXQJHQ�(LQIOXVV�QHKPHQ�

:HQQ� ]XWULIIW�� ZDV� GLH� 3UHVVH� DXV� GHU� M�QJVW� EHNDQQW� JHZRUGHQHQ� 6WXGLH� Å'HXWVFKODQG
����´� GHV� %HUOLQ�,QVWLWXWV� I�U� :HOWEHY|ONHUXQJ� XQG� JOREDOH� (QWZLFNOXQJ� EHULFKWHW� KDW � � �
VSULFKW�ZHQLJ�GDI�U�� GDVV� LQ� GLHVHU�'LVNXVVLRQ� (UQVW� EHDQVSUXFKHQ� NDQQ��ZHU� EHKDXSWHW�
PDQ�ZHUGH� LQ�GHQ�5lXPHQ��GLH�(&(�DX�HUKDOE�GHU�9HUNDXIVIOlFKH� LP�6FKORVV�PLHWZHLVH
�EHUODVVHQ�ZHUGH��GHQ�ÅNXOWXUHOOHQ�6FKZHUSXQNW�GHU�6WDGW�VFKDIIHQ�XQG�HLQ�VLFKWEDUHV�=HL�
FKHQ�GDI�U�VHW]HQ��GDVV�VLFK�GLH�6WDGW�LKUHU�9HUDQWZRUWXQJ�LQ�%H]XJ�DXI�%LOGXQJ�XQG�.XOWXU
GHU�NRPPHQGHQ�*HQHUDWLRQ�EHZXVVW�LVW�´

������������������������������������������
�"� � %=�YRP������������PLW�GHU�.XU]IRUPHO��Å%UDXQVFKZHLJ��6FKOHFKWH�%HZHUWXQJ�ZLH�5XKUJHELHW�RGHU�2VW�

5HJLRQ�²�1RWH�������=X�ZHQLJ�.LQGHUJlUWHQ��]X�ZHQLJ�MXQJH�)UDXHQ��%HY|ONHUXQJVVFKZXQG�EHL�����´



��

$XV�DOOHGHP�ZLUG�GHXWOLFK�
• SURIDQH�9HUNDXIVIOlFKHQ�ZLOO�LP�6FKORVV�²�DX�HU�(&(�²�QLHPDQG�
• 5HDOLVWHQ��GLH�GDV� 3URMHNW� XP� MHGHQ� 3UHLV� YHUZLUNOLFKW� VHKHQ�ZROOHQ�� VFKLFNHQ� VLFK

DQ��GLH�.U|WH�HLQHU�.UHX]XQJ�]ZLVFKHQ�0DOOEHUHLFK�XQG�.XOWXU�]X�VFKOXFNHQ�� � $
• �EHU�GLH�)RUGHUXQJHQ�YRQ�(&(�NDQQ�QXU�JHUlWVHOW�ZHUGHQ�
• ZLH�GLH� OHHUHQ�.DVVHQ�JHI�OOW�ZHUGHQ�N|QQHQ��XP�GLH�(&(�)RUGHUXQJHQ�EH]DKOHQ

]X�N|QQHQ��LVW�ELVODQJ�QLFKW�GLVNXWLHUW�ZRUGHQ�
• HLQH� |IIHQWOLFKH� 'LVNXVVLRQ� GHU� QDKHOLHJHQGHQ� )UDJH�� RE� LQ� GHU� JHJHQZlUWLJHQ

+DXVKDOWVVLWXDWLRQ�GLH�)LQDQ]PLWWHO�QLFKW�I�U�GLH�%HZlOWLJXQJ�GULQJOLFKHUHU�$XIJDEHQ
EHQ|WLJW�ZHUGHQ��NRQQWH�QRFK�QLFKW�LQ�*DQJ�NRPPHQ�

'DPLW�]HLJW�VLFK�

(V� LVW� HLQH�3ODQXQJ� ]XU�2IIHQOHJXQJ�JHEUDFKW�ZRUGHQ� I�U� HLQ� 9RUKDEHQ�� GDV� GLH� %�UJHU
ZHJHQ� VHLQHU�8QEHVWLPPWKHLW� QLFKW� EHXUWHLOHQ� N|QQHQ� XQG� ]X� GHVVHQ�'XUFKI�KUXQJ� VLFK
(&(�QLFKW�YHUSIOLFKWHQ�NDQQ��ZHLO�KLHUI�U�GLH�*UXQGODJH�IHKOW��GLH�YHUELQGOLFK�DEJHVWLPPWH
1XW]XQJ�LP�VRJHQDQQWHQ�Å6FKORVVEDX´�

:HQQ�QRFK�QLFKW�HLQPDO�GLH�YHUDQWZRUWOLFKHQ�(QWVFKHLGXQJVWUlJHU� LP�5DW�ZLVVHQ��ZLH�EHL
GHP�9RUKDEHQ��GHVVHQ�=XOlVVLJNHLW�VLH�EHVWLPPHQ�VROOHQ��I�U�GHQ�HQWVFKHLGHQGHQ�%DXWHLO
GLH�]XOlVVLJH�1XW]XQJ�IHVWJHOHJW�ZHUGHQ�VROO��NDQQ�PLWZLUNXQJVZLOOLJHQ��YHUDQWZRUWXQJVEH�
ZXVVWHQ� %�UJHUQ� QLFKW� ]XJHPXWHW� ZHUGHQ�� VLFK� PLW� $QGHXWXQJHQ� �EHU� JHKHLPJHKDOWHQH
6FKXEODGHQSOlQH��PLW� YROOPXQGLJHQ�$QN�QGLJXQJHQ� DXV� 3UHVVHNRQIHUHQ]HQ� XQG� SDWKHWL�
VFKHQ�:HUEHERWVFKDIWHQ�DXVHLQDQGHU�]X�VHW]HQ�

������������������������������������������
�"� � GHQ�5HDOLVWHQ�VHL�HPSIRKOHQ��]X�GLHVHU�.UHX]XQJ�GLH�0HLQXQJ�GHV�.XOWXUEHUDWHUV�3URI��'U��6W|O]O�HLQ]XKR�

OHQ�XQG�GHU�$UFKLWHNWLQ�XQG�)DFKSUHLVULFKWHULQ�*HVLQH�:HLQP�OOHU�*HOHJHQKHLW�]X�JHEHQ��VLFK�]X�GHQ�%H�
PHUNXQJHQ�LQ�GHP�.RPPHQWDU�]XP�:HWWEHZHUE�Å.HLQH�3RWHPNLQ·VFKHQ�'|UIHU�YRQ�5HGHFNH�LQ�%DXZHOW�
��²������6�����]X�lX�HUQ�



��

'HU�5DW�ZLUG�HQWVFKHLGHQ�P�VVHQ��RE�HU�GLH�%HGLQJXQJHQ�YRQ�(&(�I�U�HLQH�NXOWXUHOOH�0LW�
QXW]XQJ�GHV�NRPPHU]LHOO�JHQXW]WHQ�6FKORVVEDXV�DN]HSWLHUHQ�XQG�EHVFKOLH�HQ�ZLOO��GLH�9RU�
KDEHQSODQXQJ�� GLH� HUVW� GDQQ� DOV�PLW� GHU� 6WDGW� %UDXQVFKZHLJ� DEJHVWLPPW� XQG� YRQ� (&(
GXUFKI�KUEDU�DQJHVHKHQ�ZHUGHQ�NDQQ��RIIHQ�]X�OHJHQ��'DQQ�HUVW�ZHUGHQ�GLH�%�UJHULQQHQ
XQG�%�UJHU� YRQ�%UDXQVFKZHLJ� VLFK�DXVUHLFKHQG� LQIRUPLHUHQ� XQG�EHXUWHLOHQ� N|QQHQ��ZDV
VLH� YRQ�GLHVHU�9RUKDEHQSODQXQJ�HUZDUWHQ� N|QQHQ�XQG�RE�HV� YHUDQWZRUWHW�ZHUGHQ� NDQQ�
GDI�U�GHQ�6FKORVVSDUN�]X�RSIHUQ�
'D]X�ZLUG�VLFK�YRU�DOOHP�HLQH�9LHO]DKO�YRQ�%�UJHULQQHQ�XQG�%�UJHUQ�lX�HUQ�ZROOHQ��GLH
VLFK�PLW�GHP�%�UJHUEHJHKUHQ� I�U�GHQ�(UKDOW�GHV�6FKORVVSDUN�HLQVHW]HQ�� ,Q�GLHVHU�9HUDQW�
ZRUWXQJVIUDJH�N|QQHQ�GLH�%�UJHULQQHQ�XQG�%�UJHU�DXI�HLQH�IDFKOLFKH�6WHOOXQJQDKPH�GHV
%DXGH]HUQDWV�GHU�6WDGW�%UDXQVFKZHLJ�Å$VSHNWH�]XP�%UDXQVFKZHLJHU�6FKORVV�XQG�]X�HLQHP
5HNRQVWUXNWLRQVYRUVFKODJ´ � � � DXV� $SULO� ����� YHUZHLVHQ�� 'DULQ� KHL�W� HV� ]XP� Å9HUOXVW� GHU
*U�QHQ�0LWWH´�

1XU�ZHQLJH�6WlGWH�YHUI�JHQ��EHU�HLQH�GHUDUWLJ�]HQWUDO�JHOHJHQH�DWWUDNWLYH�DOOJHPHLQH
)UHLIOlFKH��*HUDGH�LQ�GHQ�OHW]WHQ�-DKUHQ�PDFKWH�GLH�SRVLWLYH�$XIQDKPH�JXWDFKWHUOL�
FKH�9RUVFKOlJH�I�U�HLQH�$WWUDNWLYLHUXQJ�GLHVHV�%HUHLFKV�LP�5DW�GHU�6WDGW�GHXWOLFK��ZHO�
FKHU�6WHOOHQZHUW�GLHVHP�)UHLUDXP�DOOJHPHLQ�]XJHVSURFKHQ�ZLUG�
(LQH�:LHGHUKHUVWHOOXQJ�GHU�6FKORVVEDXPDVVH�Z�UGH�PHKU�DOV�GLH�+lOIWH�GLHVHU�)UHL�
IOlFKH� GXUFK� hEHUEDXXQJ� RGHU� 5DQGIOlFKHQHUIRUGHUQLVVH� LQ� $QVSUXFK� QHKPHQ�
�����������$Q�GLH�6WHOOH�ELVKHULJH�EHIUHLHQGHU�2IIHQKHLW�XQG�)UHL]�JLJNHLW�Z�UGH�DXFK�DQ
GLHVHU� 6WHOOXQJ�GLH� �EOLFKH� VWlGWLVFKH�%HHQJWKHLW� XQG�1XW]XQJVDXIJOLHGHUXQJ� WUHWHQ�
'LH� JU�QH� 0LWWH�� GHU� +\GH�3DUN� RGHU� GHU� &HQWUDO�3DUN� YRQ� %UDXQVFKZHLJ�� ZlUH
SDVVq�´

(UVW�QDFK�$EVFKOXVV�GHU�2IIHQOHJXQJ�VWHKHQ�GHP�5DW�GLH�,QIRUPDWLRQHQ�]XU�9HUI�JXQJ��GLH
HU�YRQ�GHQ�%�UJHULQQHQ�XQG�%�UJHUQ�EHQ|WLJW��XP�JODXEZ�UGLJ�DEZlJHQ�]X�N|QQHQ�

������������������������������������������
� � �'HU�5HNRQVWUXNWLRQVYRUVFKODJ�EHWUDI�HLQH�3URMHNWSODQXQJ�PLW�GHU�%H]HLFKQXQJ�ÅSODQWR´�



��

)�U�GLH�0LWJOLHGHU�GHU�,QQHQVWDGWLQLWLDWLYH�UHJHQ�ZLU�EHUHLWV�MHW]W�DQ��GLH�DEJHVWLPPWH�9RU�
KDEHQSODQXQJ� GHU�'HXWVFKHQ� $NDGHPLH� I�U� 6WlGWHEDX� XQG� /DQGHVSODQXQJ� YRU]XVWHOOHQ
XQG�+HUUQ�'HOOHPDQQ�XP�HLQH�%HXUWHLOXQJ�GLHVHV�ÅVWlGWHEDXOLFK�DXIVHKHQHUUHJHQGHQ�%HL�
VSLHOIDOOHV´�GXUFK�GLH�$NDGHPLHPLWJOLHGHU�]X�ELWWHQ�

,,,��$XVEOLFN�DXI�ZHLWHUH�3UREOHPH�²�LQGLYLGXHOOH�%HWURIIHQKHLWHQ

0LW� GHQ� QDFKIROJHQGHQ� $XVI�KUXQJHQ� VROO� DXIJH]HLJW� ZHUGHQ�� GDVV� DXFK� HLQH� 5DWVHQW�
VFKHLGXQJ��EHU�GLH�RIIHQH�9RUKDEHQQXW]XQJ�LP�Å6FKORVVEDX´�GLH�3UREOHPH�GLHVHU�3URMHNW�
SODQXQJ�QLFKW�O|VHQ�NDQQ�

'HU�YRUKDEHQEH]RJHQH�%HEDXXQJVSODQ�VW�W]W�VLFK�DXI�YHUVFKLHGHQH�*XWDFKWHQ�XQG�)DFK�
EHLWUlJH��GLH�DOV�Å%DVLV�I�U�HLQH�VDFKJHUHFKWH�$EZlJXQJ´�GLHQHQ�VROOHQ��2E�VLH�JHHLJQHW
VLQG��GLHVH�$XIJDEH� ]X�HUI�OOHQ��ZLUG� ]XU]HLW� XQWHUVXFKW�� ,P�9RUGHUJUXQG� VWHKW� GDEHL� GDV
0DWHULDO�� GDV�*).�3ULVPD� LP�:HVHQWOLFKHQ� EHUHLWV� LP� )HEUXDU� ����� I�U� HLQH�0DFKEDU�
NHLWVXQWHUVXFKXQJ�HUVWHOOW�KDW��'HU�(QWZXUI� VW�W]W�DXI�GLHVH�8QWHUVXFKXQJ�GLH�)HVWVWHOOXQJ�
ÅGDVV�HLQH�ZHVHQWOLFKH�%HHLQWUlFKWLJXQJ�DXVJHJOLFKHQHU�9HUVRUJXQJVVWUXNWXUHQ�QLFKW�JHJH�
EHQ� LVW´� XQG� VHLQH� %HZHUWXQJ�� GDVV� GLH� P|JOLFKHQ� $XVZLUNXQJHQ� DXI� GHQ� EHVWHKHQGHQ
(LQ]HOKDQGHO� LQ�GHU�6WDGW�%UDXQVFKZHLJ�VRZLH� LQ�GHQ�8PODQGJHPHLQGHQ�ÅLQVJHVDPW�YHU�
WUlJOLFK´�VLQG� � �

'LH� 6DFKYHUVWlQGLJHQ� -XQNHU� XQG� .UXVH�� 'RUWPXQG�� SU�IHQ� ]XU]HLW�� RE� GLH�*).�3ULVPD�
6WXGLH�GHP�5DW�PLW�GLHVHU�3URJQRVH�]X�HLQHU�VDFKJHUHFKWHQ�$EZlJXQJ�YHUKHOIHQ�NDQQ�
)�U� VHLQH�VDFKJHUHFKWH�$EZlJXQJ�KLHUI�U�P�VVWH� VLFK�GHU�5DW�HLQJHKHQG�PLW�GHU� �)UDJH
EHIDVVHQ��ZLH�VLFK�GDV�9RUKDEHQ��GHVVHQ�=XOlVVLJNHLW�HU�DXI�$QWUDJ�GHV�9RUKDEHQWUlJHUV
EHVWLPPHQ�VROO��]X�GHQ�(UJHEQLVVHQ�GHU�(QWZLFNOXQJVSODQXQJ�YHUKlOW��GLH�HU�HUVW�LP�-DKUH
�����EHVFKORVVHQ�KDW��'LHVH�$XIJDEH�VWHOOW�VLFK�GHP�5DW�VFKRQ�LP�+LQEOLFN�DXI�GHQ�LQ����
$EV����1U�����%DX*%�YHUDQNHUWHQ�3ODQXQJVOHLWVDW]�
������������������������������������������
� � � 6HLWH����



��

,Q�GLHVHP�6LQQH�DEZlJXQJVEHGHXWVDPH�3ODQXQJHQ�VWHOOHQ�]ZHL�3ODQZHUNH�GDU��GDV�,QQHQ�
VWDGWNRQ]HSW�I�U�%UDXQVFKZHLJ�7HLO����$QDO\VH�XQG�/HLW]LHOH�XQG�GDV�=HQWUHQNRQ]HSW�(LQ]HO�
KDQGHO��$XI�GHU�*UXQGODJH�GHU�9RUODJH�YRP����������� �#� �KDW�GHU�5DW�GDV�LP�-DKUH�����
EHVFKORVVHQH� =HQWUHQNRQ]HSW� (LQ]HOKDQGHO� IRUWJHVFKULHEHQ�� 6HLQ� %HVFKOXVV� YRP
�����������ODXWHW�LQ�=LIIHU���

Å%HL�GHU�*HQHKPLJXQJ�YRQ�(LQ]HOKDQGHOVYRUKDEHQ�VROO�N�QIWLJ�HQW�
VSUHFKHQG� GHP� =HQWUHQNRQ]HSW� (LQ]HOKDQGHO� LQ� GHU� )DVVXQJ� YRP
1RYHPEHU������YHUIDKUHQ�ZHUGHQ��'DV�.RQ]HSW� VROO�GLH�6WlUNXQJ
GHU�,QQHQVWDGW��GLH�9HUVRUJXQJVIXQNWLRQ�GHU�1DKYHUVRUJXQJV]HQWUHQ
XQG�HLQH�EHGHXWVDPH�(QWZLFNOXQJ�GHV�]HQWUHQYHUWUlJOLFKHQ�JUR�IOl�
FKLJHQ�(LQ]HOKDQGHOV�DQ�DXVJHZLHVHQHQ�6WDQGRUW�VLFKHUVWHOOHQ�´

'LHVHU�%HVFKOXVV�XQWHUVWUHLFKW�GLH�6WHXHUXQJVIXQNWLRQ�GHV�=HQWUHQNRQ]HSWHV�I�U�SULYDWH� ,Q�
YHVWLWLRQHQ� LP�(LQ]HOKDQGHOVEHUHLFK��9RU�JU|�HUHQ� ,QYHVWLWLRQVYRUKDEHQ�GLHQW�HV� GHQ� (LQ�
]HOKlQGOHUQ�]XU�%HXUWHLOXQJ�HQWVFKHLGHQGHU� ,QYHVWLWLRQVYRUDXVVHW]XQJHQ��=X�GLHVHQ�JHK|UW
LQVEHVRQGHUH� GLH� 6WDQGRUWODJH��2E� VLFK� HLQ� (LQ]HOKDQGHOVJHVFKlIW� LQ� HLQHU� �D� RGHU� �E�
/DJH�RGHU� JDU� LQ� HLQHU� 5DQGODJH�EHILQGHW�� LVW� I�U� ,QYHVWLWLRQHQ� UHJHOPl�LJ� YRQ� HQWVFKHL�
GHQGHU�%HGHXWXQJ��(LQ]HOKlQGOHU�XQG�*UXQGVW�FNVHLJHQW�PHU�YRQ�(LQ]HOKDQGHOVLPPRELOL�
HQ�P�VVHQ�VLFK�GHVKDOE�XP�YHUOlVVOLFKH�*UXQGODJHQ�EHP�KHQ��XP�EHXUWHLOHQ�]X�N|QQHQ�
ZLH�VLFK�GLH�VWlGWHEDXOLFKHQ�9HUKlOWQLVVH�LQ�LKUHP�0DUNWJHELHW�HQWZLFNHOQ�ZHUGHQ�XQG�ZLH
VLFK�GLHVH�(QWZLFNOXQJ�DXI�LKUH�*HVFKlIWVODJH�DXVZLUNHQ�NDQQ�

3ODQZHUNH� ZLH� GDV� ,QQHQVWDGWNRQ]HSW� I�U� %UDXQVFKZHLJ� XQG� GDV� =HQWUHQNRQ]HSW� (LQ]HO�
KDQGHO� HLJQHQ� VLFK� GDI�U� JDQ]� EHVRQGHUV�� $QGHUV� DOV� GLH� KLHU� EHDQWUDJWH� 9RUKDEHQSOD�
QXQJ�VLQG�VLH�QLFKW� LQ� IUHPGHQ�6WlGWHQ�HQWVWDQGHQ�� VRQGHUQ� LQ�HLQHP�YRP�$PW� I�U�6WDG�
WHQWZLFNOXQJ�XQG�6WDGWPDUNHWLQJ�JHVWHXHUWHQ�3UR]HVV��DQ�GHP�VLFK�(LQ]HOKlQGOHU�XQG�LKUH
9HUHLQLJXQJHQ�EHWHLOLJW� KDEHQ�� 6RZRKO� EHL� GHU� 9HUDEVFKLHGXQJ�GHV� XUVSU�QJOLFKHQ� =HQ�
WUHQNRQ]HSWV� LP�-DKUH������DOV�DXFK�EHL�GHVVHQ�)RUWVFKUHLEXQJ� LP�-DKUH������ZDU�GHQ
(QWVFKHLGXQJVWUlJHUQ�GLH�ULFKWXQJVZHLVHQGH�%HGHXWXQJ�GHU�GDULQ�HQWKDOWHQHQ�/HLWOLQLHQ�I�U
GLH�(LQ]HOKDQGHOVSODQXQJ�EHZXVVW�

������������������������������������������
��� � 'UV����������



��

'LH�0LWJOLHGHU�GHU�,QLWLDWLYH�,QQHQVWDGW�KDWWHQ�ELV�]X�GHQ�HUVWHQ�3UHVVHPHOGXQJHQ��EHU�GLH
YRP�2EHUE�UJHUPHLVWHU� PLW� GHU� (&(�3URMHNWPDQDJHPHQW� *PE+� 	� &R�� .*� � JHI�KUWHQ
*HKHLPYHUKDQGOXQJHQ�NHLQHQ�$QKDOWVSXQNW� I�U�GLH�$QQDKPH��GDVV�HV�HLQ� VWlGWLVFKHV� ,Q�
WHUHVVH� JHEHQ� N|QQWH�� ZLH� HV� LQ� GHU� 9RUEHPHUNXQJ� GHU� (QWZLFNOXQJVYHUHLQEDUXQJ� YRP
���������EHKDXSWHW�ZRUGHQ�LVW��'DV�9HUZXQGHUOLFKH�DQ�GLHVHU�,QWHUHVVHQVEHNXQGXQJ�EH�
VWHKW�QLFKW�LQ�GHU�7DWVDFKH��GDVV�VLFK�%UDXQVFKZHLJ�DOV�2EHU]HQWUXP�PLW��EHUJHRUGQHWHP
9HUVRUJXQJVDXIWUDJ� GXUFK� GLH� $QVLHGOXQJ� HLQHV� JUR�IOlFKLJHQ� 0DJQHWEHWULHEHV� VLFKHUQ
XQG�QDFKKDOWLJ�VWDELOLVLHUHQ�ZLOO��'LHVH�DEVWUDNWH�=LHOIRUPXOLHUXQJ�NDQQ� ULFKWLJ�XQG� IDOVFK
VHLQ��'DV�$PW� I�U� 6WDGWHQWZLFNOXQJ�XQG� 6WDGWPDUNHWLQJ� KDW� LQ� GHU� HUZlKQWHQ� %HVFKOXVV�
YRUODJH�YRP������������GHU�(UNHQQWQLV�� �Å'LH� ,QQHQVWDGW�EUDXFKW�QHXH�0DJQHWH�´�NRQ�
NUHW� GLH� 5LFKWXQJVZHLVXQJ� KLQ]XJHI�JW�� � Å'LH� UlXPOLFKHQ� 9RUDXVVHW]XQJHQ� ]X� GHUHQ� $Q�
VLHGOXQJHQ�VLQG�PLW�GHQ�]XU�1DFKQXW]XQJ�XQG�1HXRUGQXQJ�DQVWHKHQGHQ�%HUHLFKHQ�0�Q]�
VWUD�H�6FKORVVSDVVDJH��2EHUSRVWGLUHNWLRQ� XQG� Å6WHLQZHJ�%ORFN´� JUXQGVlW]OLFK� JHJHEHQ�´
0HKU�DOV�YHUZXQGHUOLFK�LVW�GLH�7DWVDFKH��GDVV�VLFK�HLQ�-DKU�QDFK�GHP�5DWVEHVFKOXVV��EHU
GLHVH�9RUODJH�HLQ�,QWHUHVVH��GDV��ZHQQ�PDQ�HV�DOV�ÅVWlGWLVFKHV´�EH]HLFKQHQ�ZLOO��ZRKO�QXU
YRP� 5DW� GHILQLHUW� ZHUGHQ� NDQQ�� GDUDXI� ULFKWHQ� VROO�� DXVJHUHFKQHW� GHQ� 6FKORVVSDUN� YRQ
%UDXQVFKZHLJ�]XP�%DXJUXQGVW�FN�I�U�GDV�(&(�9RUKDEHQ�]X�EHVWLPPHQ�

:LH�EHUHLWV�PLWJHWHLOW�ZHUGHQ�NDQQ��ZHUGHQ�GLH�6DFKYHUVWlQGLJHQ�-XQNHU�XQG�.UXVH�LQ�LKUHU
JXWDFKWHUOLFKHQ�6WHOOXQJQDKPH�GDUOHJHQ��ÅGDVV� LP�=HLWUDXP�]ZLVFKHQ������XQG������ LQ
%UDXQVFKZHLJ� E]JO�� GHU� (LQVFKlW]XQJ� GHU� LQQHUVWlGWLVFKHQ� (LQ]HOKDQGHOVHQWZLFNOXQJ� HLQH
Y|OOLJH�.HKUWZHQGH�VWDWWJHIXQGHQ�KDW��=HQWUDOH�$XVVDJHQ�JHOWHQ�QLFKW�PHKU��]XVlW]OLFK�ZLUG
HLQH�0D�QDKPH�JHI|UGHUW��GLH�LQ�GHQ�JHQDQQWHQ�3OlQHQ�DXVGU�FNOLFK�DXVJHVFKORVVHQ�ZRU�
GHQ�LVW�´

,9��=XU�%HGHXWXQJ�GHU�.HKUWZHQGH�DXV�6LFKW�GHU�0LWJOLHGHU�GHU�,QQHQVWDGWLQLWLDWLYH

���)�U�GLH�%XFKKDQGOXQJ�*UDII�*PE+��6DFN�����KDW�XQV�GHUHQ�*HVFKlIWVI�KUHU��+HUU�-RD�
FKLP�:UHQVFK�IROJHQGH�6LWXDWLRQ�JHVFKLOGHUW�
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,P�1RYHPEHU������LVW�LQ�GHU��D�/DJH�6DFN����HLQ�QHXHV�*HVFKlIWVKDXV�EH]RJHQ�ZRUGHQ�
)�U� GLH�+HUVWHOOXQJ� GHU� 9HUNDXIVIOlFKH� YRQ������Pò� VLQG� �EHU� ��0LR��'0�DXIJHZDQGW
ZRUGHQ��(V�ZHUGHQ��EHU�����$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHU�EHVFKlIWLJW��GDYRQ���
$XV]XELOGHQGH��,P�9RUIHOG�GHU�(QWVFKHLGXQJ�I�U�GLHVHQ�H[SDQVLYHQ�6FKULWW�VHL�DQKDQG�DOOHU
YHUI�JEDUHQ�'DWHQ�HLQH�6WDQGRUWDQDO\VH� YRUJHQRPPHQ�ZRUGHQ��*UXQGODJH� VHLHQ�GLH� LP
(QWZLFNOXQJVNRQ]HSW�HQWKDOWHQHQ�,QIRUPDWLRQHQ�JHZHVHQ��-HGH�,QYHVWLWLRQ�LQ�GHU�ELVKHULJHQ
.HUQLQQHQVWDGW�� GLH� HLQH� 9HUGLFKWXQJ� YRU� DOOHP� LQ� GHQ� %HUHLFKHQ� 0�Q]VWUD�
�H�6FKORVVSDVVDJH�EHQ|WLJH�� VHLHQ�]X�EHJU��HQ��(V� VHL�XQYHUPHLGEDU��DXI�HLQH� /DJHYHU�
VFKOHFKWHUXQJ�YRQ��D�QDFK��E�PLW�(QWODVVXQJHQ�]X�UHDJLHUHQ�

���'DV�8QWHUQHKPHQ�.DUVWDGW�:DUHQKDXV�$*�%UDXQVFKZHLJ�EHWUHLEW�PLW�GHP�+DXSWKDXV
XQG�GHP�+DXV�DP�*HZDQGKDXV�]ZHL�:DUHQKlXVHU�XQG�]XVlW]OLFK�HLQ�6SRUWKDXV��0LW�GHU�
]HLW�����$UEHLWVSOlW]HQ� LP�(LQ]HOKDQGHO� LVW�GLH�.DUVWDGW�:DUHQKDXV�$*�JHJHQZlUWLJ�GHU
JU|�WH�$UEHLWJHEHU�LP�|UWOLFKHQ�(LQ]HOKDQGHO��,Q�GHQ�OHW]WHQ����-DKUHQ�VLQG�LQVJHVDPW�����
0LR��(XUR� LQ�GLH�0RGHUQLVLHUXQJ�XQG�:HLWHUHQWZLFNOXQJ�GHU�%UDQFKHQ�GHU�:DUHQKlXVHU
LQYHVWLHUW�ZRUGHQ��1DFK�GHU� ,QYHVWLWLRQVUHFKQXQJ� I�U������VLQG� I�U�GLH�6WDQGRUWH�+DXSW�
KDXV�XQG�+DXV�DP�*HZDQGKDXV�ZHLWHUH�,QYHVWLWLRQHQ�YRUJHVHKHQ��I�U�GLH�LP�HUVWHQ�%DX�
DEVFKQLWW�LQVJHVDPW�FD�����0LR��(XUR�YHUDQVFKODJW�ZRUGHQ�VLQG��(V�KHL�W�LQ�GHU�0LWWHLOXQJ�

Å1DFK�8PVDW]� GHU� JHSODQWHQ� ,QYHVWLWLRQ� JHKHQ�ZLU� YRQ� HLQHU� QDFKKDOWLJ� SRVLWLYHQ
(QWZLFNOXQJ�DXV�PLW�HLQHP�8PVDW]]XZDFKV�YRQ�����ELV�������GDV�GDUDXV�DEJHOHL�
WHWH�$UEHLWVSODW]DQJHERW�HUZHLWHUW�VLFK�XP����DXI� ]XN�QIWLJ�����$UEHLWVSOlW]H��$XI�
JUXQG�GHU�GHU]HLWLJHQ�3ODQXQJVXQVLFKHUKHLW�ZXUGHQ�GLH�YRUJHVHKHQHQ� ,QYHVWLWLRQHQ
JHVWRSSW��0LW�5HDOLVLHUXQJ�GHV�3ODQYRUKDEHQV�(&(�LP�-DKUH������JHKHQ�ZLU�LP�HU�
VWHQ� 9ROOMDKU� ����� YRQ� HLQHP� :DUHQKDXV�8PVDW]U�FNJDQJ� YRQ� PLQGHVWHQV� �� �
DXV��$XI�%DVLV�GHV�8PVDW]]LHOV������XQG�HLQHU�PRGHUDWHQ�8PVDW]HQWZLFNOXQJ�����
²������²�RKQH� ,QYHVWLWLRQ�� LVW� HLQ�9HUOXVW� YRQ� IDVW�����$UEHLWVSOlW]HQ� I�U�GDV� -DKU
�����]X�HUZDUWHQ�´

'DV�8QWHUQHKPHQ�VSULFKW�VLFK�GDI�U�DXV��GDV�(LQ]HOKDQGHOVNRQ]HSW�ZHLWHU�]X�YHUIROJHQ�XQG
GDV�GRUW�ULFKWLJ�IRUPXOLHUWH�=LHO��GLH�QRWZHQGLJH�9HUGLFKWXQJ�GHV�+DQGHOVEHVDW]HV�LP�&LW\�
.HUQ�]X�I|UGHUQ�
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'LH�%HKDXSWXQJ�LQ�GHU�(QWZXUIEHJU�QGXQJ��GDVV�HV�GRUW� LQ�GHU�)X�JlQJHU]RQH�DXIJUXQG
GHU� ÅNOHLQWHLOLJHQ� *UXQGVW�FNV�� XQG� (LJHQWXPVYHUKlOWQLVVH� PLW� ]XP� 7HLO� GLYHUJLHUHQGHQ
1XW]XQJVLQWHUHVVHQ´�NHLQH�$OWHUQDWLYHQ�]XP�YRUJHVFKODJHQHQ�6WDQGRUW�JHEH��ZHUGH�GXUFK
GLH�DNWXHOOH�(QWZLFNOXQJ�ZLGHUOHJW��,P��EULJHQ�VW�QGH�GHU�6WDGW�I�U�GLH�QDFK�GHP�=HQWUHQ�
NRQ]HSW� (LQ]HOKDQGHO� Å=XU� 1HXRUGQXQJ� DQVWHKHQGHQ´� %HUHLFKH� 0�Q]VWUD�
�H�6FKORVVSDVVDJH� 2EHUSRVWGLUHNWLRQ� XQG� 6WHLQZHJ�%ORFN� GDV� VDQLHUXQJVUHFKWOLFKH� ,Q�
VWUXPHQWDULXP�]XU�9HUI�JXQJ�

���'DV�:DUHQKDXV�6LQQ��/HIIHUV�KDW�LP�0lU]������DXI�GHU�*UXQGODJH�HLQHV�IU�KHVWHQV�LP
-DKUH������N�QGEDUHQ�0LHWYHUWUDJHV�DP�.RKOPDUNW���HLQ�:DUHQKDXV��ZRPHQ�IDVKLRQ��PLW
������Pò�9HUNDXIVIOlFKH�HU|IIQHW��,Q�GHU�YRUDXVJHJDQJHQHQ�6WDQGRUWDQDO\VH�KDEH�PDQ�X�
D��PLW�%OLFN�DXI�GLH�JXWH�(QWZLFNOXQJ�LQ�GHU�&LW\�YRQ�%UDXQVFKZHLJ�HLQH�VWDELOH�/DJH�SUR�
JQRVWL]LHUW�

���'DV�+DQGHOVXQWHUQHKPHQ�3HHN�	�&ORSSHQEXUJ�SUlJW�LQ�HLQHU��D�/DJH�PLW�HLQHP�+DQ�
GHOVKDXV�'HQNPDO�GDV�%LOG�GHU�,QQHQVWDGW�XQG�ELHWHW�FD������0LWDUEHLWHUQ�HLQHQ�]�=W��QRFK
VLFKHUHQ�$UEHLWVSODW]��(LQHU� ,QYHVWLWLRQ� LQ�+|KH�YRQ���0LR�¼� ODJ� LP� -DKUH������GLH�(LQ�
VFKlW]XQJ�]XJUXQGH��GDVV�QDFK�DOOHQ�YHUI�JEDUHQ� ,QIRUPDWLRQHQ�GLH�*HVFKlIWVODJH�VWDELO
EOHLEHQ�ZLUG��:HLO�GDV�8QWHUQHKPHQ�GLHVH�(LQVFKlW]XQJ� ]�=W��QLFKW�PHKU�JHVLFKHUW� VLHKW�
ZHUGHQ�NRQNUHWH�,QYHVWLWLRQVSOlQH�YRUOlXILJ�]XU�FNJHKDOWHQ�

$OOH� 0LWJOLHGHU� GHU� ,QLWLDWLYH� ,QQHQVWDGW� N|QQHQ� VLFK� DXI� VFK�W]HQVZHUWH� SULYDWH� %HODQJH
EHUXIHQ��:HU� /HLWOLQLHQ� YRUJLEW�� PLW� GHQHQ� ,QYHVWLWLRQHQ� LQ� GHU� .HUQ�&LW\� LQLWLLHUW� ZHUGHQ
VROOHQ�� LVW� YHUSIOLFKWHW�� GDV� 9HUWUDXHQ� GHUHU� ]X� VFK�W]HQ�� GLH� ]LHONRQIRUP� LQYHVWLHUW� KDEHQ
XQG�GLHV�ZHLWHUKLQ� EHDEVLFKWLJHQ��'LH� 3ODQXQJVHUJHEQLVVH�� GLH� QDFK� ���� $EV�� ��1U�� ��
%DX*%� EHL� GHU� DEZlJHQGHQ� (QWVFKHLGXQJ� EHU�FNVLFKWLJW� ZHUGHQ� P�VVHQ�� VWLIWHQ� GLHVHV
9HUWUDXHQ�XQG�VROOHQ�GLHV�QDFK�GHP�:LOOHQ�GHV�5DWHV�DXFK��ZHLO�QXU�VR�GLH�(QWZLFNOXQJV�
]LHOH�GHU�3ODQXQJ�HUUHLFKW�ZHUGHQ�N|QQHQ��'DUDXV�HUJHEHQ�VLFK�I�U�GLH�$EZlJXQJ�%LQGXQ�
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JHQ�XQG�6FKUDQNHQ���EHU�GLH�VLFK�GHU�YRUKDEHQEH]RJHQH�%HEDXXQJVSODQ�VFKOLFKW�KLQZHJ�
VHW]W�

,Q� LKUHU�DQJHN�QGLJWHQ�6WHOOXQJQDKPH�ZHUGHQ�VLFK�-XQNHU�XQG�.UXVH� ]X�GHU�$QOD\VH�GHU
DEVDW]ZLUWVFKDIWOLFKHQ� $XVZLUNXQJHQ� GXUFK�*I.� 3ULVPD� lX�HUQ�� 6FKRQ� MHW]W� ]HLFKQHW� VLFK
DE��GDVV�GLH�3URJQRVH�QLFKW�VWDQGKDOWHQ�NDQQ�

=X�GHU�ZLFKWLJHQ�)UDJH�QDFK�GHU�VWlGWHEDXOLFK�IXQNWLRQDOHQ�(LQELQGXQJ�GHV�&HQWHUV�LQ�GLH
,QQHQVWDGW� VWHOOHQ� -XQNHU� XQG� .UXVH� IHVW�� GDVV� VLH� VRZRKO� LQ� GHU� 8QWHUVXFKXQJ� YRQ�*I.
3ULVPD�DOV�DXFK� LQ�GHP�YRQ�3URI��$FNHUV� ]X� YHUDQWZRUWHQGHQ� VWlGWHEDXOLFKHQ�*XWDFKWHQ
QXU�XQ]XUHLFKHQG�DXIJHDUEHLWHW�LVW��%HUHLWV�MHW]W�NDQQ�DXV�GLHVHP�7HLOEHUHLFK�LKUHU�8QWHUVX�
FKXQJ�PLW�GHQ�:RUWHQ�GHU�*XWDFKWHU�IROJHQGHV�IHVWJHKDOWHQ�ZHUGHQ�

Å$Q� YHUVFKLHGHQHQ� 6WHOOHQ� GHU� JHQDQQWHQ�*XWDFKWHQ�ZLUG� KHUDXVJHVWHOOW�� GDVV� VLFK
GXUFK� GLH� /DJH�GHV� QHXHQ�&HQWHUV�� LQ� XQPLWWHOEDUHU�1lKH� GHV� KHXWLJHQ�+DXSWHLQ�
NDXIVEHUHLFKV�� HLQH� JXWH� UlXPOLFKH� ,QWHJUDWLRQ� LQ� GLH� ,QQHQVWDGW� HUJLEW�� $OV� %HOHJ
ZHUGHQ�GLH�YLHOIlOWLJHQ�0|JOLFKNHLWHQ�DXIJH]HLJW��HLQH�$QELQGXQJ�]ZLVFKHQ�GHQ�EHL�
GHQ�6WDQGRUWHQ�KHU]XVWHOOHQ��'LHVH�IDFKOLFKH�%HXUWHLOXQJ�LVW�DOOHUGLQJV�Y|OOLJ�XQ]XUHL�
FKHQG��,QWHJUDWLRQ !#! �HUIRUGHUW�]XP�HLQHQ�VLFKHUOLFK�GLH�P|JOLFKVW�XQPLWWHOEDUH�$QELQ�
GXQJ�� ]XP�DQGHUHQ� MHGRFK�XQG�GDVV� LQ�JOHLFKHP�0D�H��GDV�(LQI�JHQ� LQ�GLH� VWDGW�
UlXPOLFKHQ�XQG�VWDGWIXQNWLRQDOHQ�6WUXNWXUHQ�GHU�JHVDPWHQ� ,QQHQVWDGW��+LHU]X�JHK|�
UHQ�GDQQ�$QWZRUWHQ�DXI�GLH�)UDJHQ��ZLH�VLFK�GLH�LQQHUH�6WUXNWXU�GHU�,QQHQVWDGW�YHUlQ�
GHUQ�ZLUG�XQG�RE�GLH�]X�HUZDUWHQGHQ�6WUXNWXUYHUVFKLHEXQJHQ�WROHULHUW�ZHUGHQ�VROOHQ�
+LHU]X�ZHUGHQ�MHGRFK�LQ�GHQ�JHQDQQWHQ�*XWDFKWHQ�NHLQH�EHODVWEDUHQ�$XVVDJHQ�JH�
PDFKW�
$FNHUV� VLHKW� VLFK�QLFKW� ]XVWlQGLJ�XQG�EHKDQGHOW�GLH� I�U� GLH�JUXQGVlW]OLFKH� ,QWHJUDWL�
RQVIUDJH�RKQHKLQ�XQSUREOHPDWLVFKH�)UDJH�GHU�0LNURHLQELQGXQJ��*I.�3ULVPD�GDJH�
JHQ�I�KUW�KLHU]X�LP�6FKOXVVWHLO�GHU�8QWHUVXFKXQJ�DQ��GDVV�GLHVH�)UDJH�KRFKNRPSOH[
VHL�XQG�XPIDQJUHLFKH�3ULPlUXQWHUVXFKXQJHQ�YHUODQJH��GLH�MHGRFK�YRP�$XIWUDJJHEHU�

������������������������������������������
��� �,QWHJUDWLRQ�EHGHXWHW�EHNDQQWOLFK�ÅGDV�(LQI�JHQ�LQ�HLQ�JU|�HUHV�*DQ]HV´
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GHU�6WDGW�%UDXQVFKZHLJ��QLFKW�DEJHUXIHQ�ZRUGHQ�VHLHQ��JOHLFKZRKO�MHGRFK�YRP�$XI�
WUDJJHEHU�I�U�ZLFKWLJ�HUDFKWHW�Z�UGHQ��2IIHQVLFKWOLFK�ZDU�GLH�6WDGW�%UDXQVFKZHLJ�DQ
GLHVHQ�(UHLJQLVVHQ�QLFKW�LQWHUHVVLHUW�´

'LH� ÅY|OOLJ� XQ]XUHLFKHQGH� $XIDUEHLWXQJ� HLQHU� ]HQWUDOHQ� )UDJHVWHOOXQJ�� QlPOLFK� QDFK� GHU
,QWHJUDWLRQVIlKLJNHLW�LQ�GHQ�LQQHUVWlGWLVFKHQ�2UJDQLVPXV´�VHL�ÅXP�VR�SUREOHPDWLVFKHU��GD
LQ]ZLVFKHQ� |IIHQWOLFK� ]XJlQJOLFKH� )RUVFKXQJVHUJHEQLVVH� YRUOLHJHQ�� GLH� DXI� %UDXQVFKZHLJ
XQPLWWHOEDU� �EHUWUDJEDU� VLQG� XQG� GHUHQ� $XVZHUWXQJ� XQG� VRUJIlOWLJH� hEHUWUDJXQJ� QXU� ]X
XQHUKHEOLFKHQ�0HKUNRVWHQ�JHI�KUW�KlWWHQ´�

(V�OLHJW�DXI�GHU�+DQG��GDVV�GHU�5DW�LP�+LQEOLFN�DXI�GLH�REHQ�GDUJHVWHOOWH�3IOLFKW�]XU�VFK�W�
]HQGHQ�%HU�FNVLFKWLJXQJ�GHU� SULYDWHQ� %HODQJH� XQVHUHU�0DQGDQWHQ� HLQ� GHUDUWLJHV� (UPLWW�
OXQJVGHIL]LW�QLFKW�DN]HSWLHUHQ�GDUI�

:HLWHUH�� ]HQWUDODEZlJXQJVEHGHXWVDPH� )UDJHVWHOOXQJHQ� EH]LHKHQ� VLFK� DXI� GLH� YHUNHKUOL�
FKHQ�$XVZLUNXQJHQ�GHV�9RUKDEHQV��'HU�(QWZXUI�EHXUWHLOW�VLH�DXI�GHU�*UXQGODJHQ�GHU�9HU�
NHKUVXQWHUVXFKXQJ�YRQ�3URI��'U��:HUPXWK��HLQ�*XWDFKWHQ��GHVVHQ�,QKDOW�QLFKW��EHU]HXJHQ
NDQQ��'DPLW�KDW�VLFK�HLQJHKHQG�+HUU�'LSO��,QJ��5RODQG�6HOOLHQ�LP�5DKPHQ�VHLQHU�6WHOOXQJ�
QDKPH�]XP�JHSODQWHQ�(&(�&HQWHU�LP�6FKORVVSDUN�LQ�%UDXQVFKZHLJ�EHIDVVW��GLH�HU�JHPl�
����$EV����%DX*%�YRUJHOHJW�KDW�XQG�DXI�GHUHQ�,QKDOW�ZLU�]XQlFKVW�%H]XJ�QHKPHQ�

$XI�GHU� ,9(�9HUNHKUVXQWHUVXFKXQJ�EDXHQ�GDV�Å6FKDOOWHFKQLVFKH�*XWDFKWHQ�]XP�(LQNDXIV�
]HQWUXP� 6FKORVVSDUN´� XQG� GLH� $QDO\VH� GHU� NOLPDWLVFK�OXIWK\JLHQLVFKHQ� $XVZLUNXQJHQ� GHV
(LQNDXIV]HQWUXPV�6FKORVVSDUN�DXI��6LH�]lKOW�DX�HUGHP�]X�GHQ�*UXQGODJHQ�GHU�8PZHOWYHU�
WUlJOLFKNHLWVVWXGLH��'HVKDOE� NUDQNHQ� GLHVH� $XVDUEHLWXQJ� DQ�0lQJHOQ��PLW� GHQHQ� VLH� GDV
9HUNHKUVJXWDFKWHQ�LQIL]LHUW�KDW�

+HUU� 'U�� 8ZH� 0HLHU�� %UDXQVFKZHLJ�� KDW� GHP� %�UJHUEHJHKUHQ� PLW� GHP� DQOLHJHQGHQ
6FKUHLEHQ� YRP� ����������� VHLQH� 6WHOOXQJQDKPH� ]XU� Å$QDO\VH� GHU� NOLPDWLVFK�
OXIWK\JLHQLVFKHQ�$XVZLUNXQJHQ�GHV�JHSODQWHQ�%DXYRUKDEHQV�(&(�(LQNDXIV]HQWUXP�6FKORV�



��

VSDUN�$UNDGHQ�LQ�GHU�6WDGW�%UDXQVFKZHLJ´�]XU�9HUI�JXQJ�JHVWHOOW��$XFK�DXI�GHQ�,QKDOW�GLH�
VHU�6WHOOXQJQDKPH�QHKPHQ�ZLU�DXVGU�FNOLFK�%H]XJ�

,P�$XVEOLFN�]HLJW�VLFK�EHUHLWV�MHW]W�

'DV�LQ�GHU�%HY|ONHUXQJ�YRQ�%UDXQVFKZHLJ�KHIWLJ�XPVWULWWHQH�(&(�9RUKDEHQ�LVW�ZHGHU
JHHLJQHW��GHU�6WDGW�%UDXQVFKZHLJ��LP�9HUEXQG�PLW�GHP�$QWRQ�8OULFK�0XVHXP��]X�HL�
QHU�QHXHQ�NXOWXUHOOHQ�6WDGWPLWWH�]X�YHUKHOIHQ�QRFK�GDV�=LHO��%UDXQVFKZHLJ�DOV�Å2EHU�
]HQWUXP�PLW��EHUJHRUGQHWHP�9HUVRUJXQJVDXIWUDJ´�]X�VLFKHUQ�XQG�QDFKKDOWLJ�]X�VWD�
ELOLVLHUHQ�

6HLQH�9HUZLUNOLFKXQJ�Z�UGH� LQ�GHU�EDXNXOWXUHOOHQ�'LVNXVVLRQ��QLFKW� ]XOHW]W�GDQN�GHU
$XIPHUNVDPNHLW��GLH�GLH�%HZHUEXQJVVFKULIW�DXI�GLHVHV�3URMHNW�OHQNW��ZHLW��EHU�%UDXQ�
VFKZHLJ� KLQDXV� ÅVWlGWHEDXOLFK� $XIVHKHQ� HUUHJHQ´��DEHU� I�U� GDV� $QVHKHQ� GHU� 6WDGW
HLQ�EHVRUJQLVHUUHJHQGHV�(FKR�EHZLUNHQ�XQG�PLW�GHP�%HP�KHQ�XP�,GHQWLILNDWLRQ�EHL
HLQHU�JUR�HQ�=DKO�YRQ�%�UJHULQQHQ�XQG�%�UJHUQ�HKHU�GDV�*HJHQWHLO�

7URW]�DOOHU�$QVWUHQJXQJHQ�XQG�0HKUNRVWHQ�Z�UGH�ÅGLH�GDPLW�HLQKHUJHKHQGH�5HNRQ�
VWUXNWLRQ�GHV�6FKORVVHV´� �#% � I�U�YLHOH�%�UJHULQQHQ�XQG�%�UJHU�HLQH�%DXJHVFKLFKWH�HU�
IDKUEDU� PDFKHQ�� GHUHQ� OHW]WH� 3KDVH� VLH� QLFKW� JXWKHL�HQ� N|QQHQ�� 0LW� GHU� 2EHUHQ
'HQNPDOEHK|UGH� WHLOHQ� VLH� GLH� $XIIDVVXQJ�� GDVV� ZHGHU� GLH� 5HNRQVWUXNWLRQ� GHV
6FKORVVHV�QRFK�GDV��ZDV�GRUW�KLQWHQ�KHUDXVZlFKVW� � � �ÅPLW�0LWWHOQ�KHXWLJHU�%DXDUFKL�
WHNWXU�LP�6LQQH�GHU�'HQNPDOSIOHJH´ !#& �JHVFKLFKWVPlFKWLJ�JHOLQJHQ�NDQQ�

'LH�1DFKWHLOH��GLH�PLW�GHU�,QDQVSUXFKQDKPH�GHV�KLVWRULVFKHQ�6FKORVVSDUNV�I�U�GLHVH
9RUKDEHQSODQXQJ� LQ�.DXI�JHQRPPHQ�ZHUGHQ�P�VVHQ��ZLHJHQ�EHUHLWV� DXV�KHXWLJHU
6LFKW�VR�VFKZHU��GDVV�VFKRQ�MHW]W�IHVWVWHKW���:LH�LPPHU�OHW]WOLFK�GDV�(&(�9RUKDEHQ�LQ

������������������������������������������
� � � %HJU�QGXQJVHQWZXUI�6HLWH��
� � � 5HGHNH�LQ�%DXZHOW�D��D�2��P
� 
 � %HJU�QGXQJVHQWZXUI�D��D��2�
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DEJHVWLPPWHU�)RUP�SUlVHQWLHUW�ZHUGHQ�ZLUG��HV�ZLUG�DXI�NHLQHQ�)DOO�VR�YLHO�*HZLFKW
DXIZHLVHQ�N|QQHQ��ZLH�HV�EHQ|WLJW��XP�GLHVH�1DFKWHLOH�DXI]XZLHJHQ�

:LU� UHJHQ� GHVKDOE� KDW�� LQ� GHU� VWlGWHEDXOLFKHQ� (QWZLFNOXQJVSODQXQJ� ZLHGHU� ]XP
=HQWUHQNRQ]HSW� (LQ]HOKDQGHO� ����� ]XU�FN]XNHKUHQ� XQG� GLHVHV� DOV� HLQH� /HLWOLQLH� I�U
HLQH�QDFKKDOWLJH� ,QQHQVWDGWHQWZLFNOXQJ� ]X� EHJUHLIHQ�� GLH� JHJHQ�EHU� 9RUKDEHQSOD�
QXQJHQ� YHUWHLGLJW� ZHUGHQ�PXVV�� GLH� ZHLWJHKHQG� IHVWJHOHJW� QDFK� %UDXQVFKZHLJ� JH�
EUDFKW�ZHUGHQ�

:DV�GLH�$N]HSWDQ]�YRQ�3ODQXQJHQ�DQEHWULIIW��GLH�GLH�%�UJHUEHWHLOLJXQJ�PLW�LKUHU�,QWH�
JUDWLRQVIXQNWLRQ�XQWHU�GHQ�%HWURIIHQHQ�ELOGHQ�VROO�� LVW�GDV�=HQWUHQNRQ]HSW�HLQGHXWLJ
ZLUNVDPHU�DOV�GDV�(&(�3URMHNW��'DV�HUVWH�ZLUG�LQ�%UDXQVFKZHLJ�YRP�.RQVHQV�GHU�%H�
WURIIHQHQ�JHWUDJHQ��GDV�]ZHLWH�VSDOWHW�GLH�%HY|ONHUXQJ�

0�QVWHU��GHQ����0DL�����

*UR�H�+�QGIHOG
5HFKWVDQZDOW�XQG�1RWDU
)DFKDQZDOW�I�U�9HUZDOWXQJVUHFKW


