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$QGUHDV�6HHJHU��:LOKHOP�%UR[�XQG�&DULQD�/HLFKLQJHU

0LW�6FKUHLEHQ�YRP�����������KDW�GDV�%0)�DXI�GLH�.ULWLN�VHLWHQV�GHU�9HUElQGH�GHU�)UHLHQ�:RKO�
IDKUWVSIOHJH�DQ�GHQ�9RUJDEHQ�GHU�8Q]XOlVVLJNHLW�GHV�(UZHUEVVWUHEHQV�XQG�VFKlGOLFKHQ�
4XHUVXEYHQWLRQLHUXQJHQ�EHL�=ZHFNEHWULHEHQ�GHU�:RKOIDKUWVSIOHJH�UHDJLHUW��'LHVHU�%HLWUDJ�EH�
IDVVW�VLFK�PLW�GHU�JHPHLQQ�W]LJNHLWVUHFKWOLFKHQ�3U�IXQJ�YRQ�8QWHUQHKPHQ�GHU�:RKOIDKUWVSIOHJH�
XQG�GHQ�DE�GHP�9=������JHOWHQGHQ�HUZHLWHUWHQ�3IOLFKWHQ�GHU�6WHXHUGHNODUDWLRQ�

���(LQI�KUXQJ

:RKOIDKUWVSIOHJH�LVW�GLH�SODQPl�LJH��]XP�:RKOH�GHU�$OOJHPHLQKHLW�XQG�QLFKW�GHV�(UZHUEV�ZHJHQ�
DXVJH�EWH�6RUJH�I�U�QRWOHLGHQGH�RGHU�JHIlKUGHWH�0LWPHQVFKHQ� �'LH�VHNWRUDOHQ�6WUXNWXUHQ�
ZRKOIDKUWVSIOHJHULVFKHU�'LHQVWOHLVWXQJVHUEULQJXQJ�KDEHQ�VLFK�LQ�GHQ�OHW]WHQ����-DKUHQ�DXVGLIIH�
UHQ]LHUW��1HEHQ�JHPHLQQ�W]LJHQ�$NWHXUHQ�RSHULHUHQ�LPPHU�PHKU�JHZHUEOLFKH�$QELHWHU��GLH�LQ�
GHU�$OWHQ���)DPLOLHQ��XQG�-XJHQGKLOIH�RGHU�LQ�GHU�VWDWLRQlUHQ�XQG�DPEXODQWHQ�*HVXQGKHLWVYHU�
VRUJXQJ�VWDDWOLFKH�/HLVWXQJHQ�HUEULQJHQ� �$XV�GLHVHP�*UXQG�JHUDWHQ�LQQHUKDOE�GLHVHV�/HLV�
WXQJVVHJPHQWV�ZHWWEHZHUEOLFKH�)UDJHVWHOOXQJHQ�LP�9HUKlOWQLV�]X�VWHXHUEHJ�QVWLJWHQ�6WUXNWX�
UHQ�LPPHU�ZHLWHU�LQ�GHQ�)RNXV�GHU�5HFKWVSUHFKXQJ�XQG�YHUZDOWXQJVVHLWLJHQ�%HWUDFKWXQJ��XP�
HLQH�:HWWEHZHUEVQHXWUDOLWlW�]X�JHZlKUOHLVWHQ�

%HL�GHP�QDFK�GHP�$EJDEHQUHFKW�JHIRUGHUWHQ�9HUERW�HLQHV�(UZHUEVVWUHEHQV�I�U�=ZHFNEHWULHEH�
GHU�:RKOIDKUWVSIOHJH�KDQGHOW�HV�VLFK�XP�HLQHQ�XQEHVWLPPWHQ�5HFKWVEHJULII��GHU�]XU�SUDNWLVFKHQ�
5HFKWVDQZHQGXQJ�HLQHU�NRQNUHWHUHQ�$XVOHJXQJ�EHGDUI��'LHV�EHWULIIW�YRU�DOOHP�GDV�ELODWHUDOH�
9HUKlOWQLV�]ZLVFKHQ�HLQHU�VWHXHUEHJ�QVWLJWHQ�.|USHUVFKDIW�DOV�$QZHQGHULQ�GHU�9RUVFKULIW��GLH�
HLQH�HQWVSUHFKHQGH�1DFKZHLVI�KUXQJ�YRUKDOWHQ�PXVV��XQG�GHU�)LQDQ]YHUZDOWXQJ��GHU�GLH�WXU�
QXVPl�LJH�3U�IXQJ�GHU�%HVWHXHUXQJVJUXQGODJHQ�REOLHJW��'D�HV�VLFK�EHL�GHP�0HUNPDO�HLQHV�
�]ZHFNEHWULHEVVFKlGOLFKHQ��(UZHUEVVWUHEHQV�XP�HLQH�LQQHUH�7DWVDFKH�KDQGHOW��GLH�LP�5DKPHQ�
GHU�9HULILNDWLRQ�QXU�DXV�REMHNWLYHQ�(UNHQQWQLVVHQ�DEJHOHLWHW�ZHUGHQ�NDQQ��GLHQW�GLH�*HZLQQHU�
]LHOXQJ�HLQHV�ZLUWVFKDIWOLFKHQ�*HVFKlIWVEHWULHEV�UHJHOPl�LJ�DOV�,QGL]�I�U�VHLQH�VWUXNWXUHOOH�$XV�
ULFKWXQJ��'LH�=XOlVVLJNHLW�GHU�*HZLQQHU]LHOXQJ�HLQHV�=ZHFNEHWULHEV�GHU�:RKOIDKUWVSIOHJH�ZDU�LQ�
GHU�M�QJHUHQ�9HUJDQJHQKHLW�YHUPHKUW�*HJHQVWDQG�YRQ�K|FKVWULFKWHUOLFKHU�)LQDQ]UHFKWVSUH�
FKXQJ�XQG�GDUDQ�DQNQ�SIHQGHU�9HUZDOWXQJVDQZHLVXQJHQ��=XOHW]W�KDW�VLFK�GDV�%0)�PLW�6FKUHL�
EHQ�Y����������� �]XU�$EJUHQ]XQJ�HLQHU�]XOlVVLJHQ�*HZLQQHU]LHOXQJ�YRQ�HLQHP�VFKlGOLFKHQ�(U�
ZHUEVVWUHEHQ�JHlX�HUW��'HU�IROJHQGH�%HLWUDJ�VROO�GLH�M�QJVWH�9HUZDOWXQJVDQZHLVXQJ�HLQHU�HUV�
WHQ�%HZHUWXQJ�XQWHU]LHKHQ�XQG�HLQH�+DQGUHLFKXQJ�I�U�GHUHQ�8PVHW]XQJ�ELHWHQ�
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$QODVV�I�U�GLIIHUHQ]LHUWHUH�$XVI�KUXQJHQ�LQ�GHQ�9HUZDOWXQJVDQZHLVXQJHQ�ZDU�GDV�%)+�8UWHLO�Y��
���������� ��GLH�VRJ��Ä5HWWXQJVGLHQVW�(QWVFKHLGXQJ³���LQ�GHP�GHU�,��6HQDW�I�U�HLQHQ�=ZHFNEH�
WULHE�GHU�:RKOIDKUWVSIOHJH�XD�GLH�7DWEHVWDQGVYRUDXVVHW]XQJ�ÄQLFKW�GHV�(UZHUEV�ZHJHQ³�QDFK�
NRQNUHWLVLHUW�XQG�$EVWDQG�YRQ�VHLQHU�ELVKHULJHQ�6SUXFKSUD[LV�GHV�-DKUHV������JHQRPPHQ�KDW��
'DQDFK�VHL�HLQH�$QHUNHQQXQJ�DOV�=ZHFNEHWULHE�GDQQ�DXV]XVFKOLH�HQ��ZHQQ�GLH�.|USHUVFKDIW�
*HZLQQH�DQVWUHEH��GLH�GHQ�NRQNUHWHQ�)LQDQ]LHUXQJVEHGDUI�GHV�MHZHLOLJHQ�ZLUWVFKDIWOLFKHQ�*H�
VFKlIWVEHWULHEV��EHUVWHLJHQ��GLH�:RKOIDKUWVSIOHJH�PLWKLQ�QXU�DOV�9RUZDQG�GLHQH��XP�GDV�HLJHQH�
9HUP|JHQ�]X�PHKUHQ��(LQH�XQVFKlGOLFKH�*HZLQQHU]LHOXQJ�VHL�MHGRFK�LQ�HLQHP�JHZLVVHQ�8P�
IDQJ��]%�]XP�,QIODWLRQVDXVJOHLFK�RGHU�]XU�)LQDQ]LHUXQJ�YRQ�EHWULHEOLFKHQ�(UKDOWXQJV��XQG�0R�
GHUQLVLHUXQJVPD�QDKPHQ��DXFK�LQQHUKDOE�HLQHV�=ZHFNEHWULHEV�GHU�:RKOIDKUWVSIOHJH�P|JOLFK�

=XU�QlKHUHQ�%HVWLPPXQJ�GHU�YHUZDOWXQJVVHLWLJHQ�=LHOULFKWXQJ�LVW�GDUDXI�KLQ]XZHLVHQ��GDVV�GLH�
YRQ�GHU�%)+�5HFKWVSUHFKXQJ�HQWZLFNHOWH�$XVOHJXQJ�GHV�7DWEHVWDQGVPHUNPDOV�ÄQLFKW�GHV�(U�
ZHUEV�ZHJHQ³�GHP�9HUQHKPHQ�QDFK�YRQ�GHU�)LQDQ]YHUZDOWXQJ�LQ�HUVWHU�/LQLH�JHQXW]W�ZHUGHQ�
VROOH��XP�([WUHPIlOOH�HLQHV�VFKlGOLFKHQ�(UZHUEVVWUHEHQV�DQKDQG�YRQ�,QGL]LHQ�DXIGHFNHQ�]X�
N|QQHQ�XQG�PLVVEUlXFKOLFKH�*HVWDOWXQJHQ�]X�YHUKLQGHUQ��6LH�VHL�GDJHJHQ�QLFKW�VR�]X�YHUVWH�
KHQ��GDVV�MHGH�*HZLQQHU]LHOXQJ�JOHLFKVDP�HLQHQ�9HUGDFKWVIDOO�EHJU�QGH�XQG�GHU�6WHXHUSIOLFKWL�
JH�JHKDOWHQ�VHL��HLQHQ�HQWVSUHFKHQGHQ�*HJHQEHZHLV�]X�HUEULQJHQ��6WDWWGHVVHQ�JHOWH�XQYHUlQ�
GHUW�GHU�*UXQGVDW]��GDVV�6WHXHUSIOLFKWLJH�LP�*HPHLQQ�W]LJNHLWVUHFKW�GDU]XOHJHQ�KDEHQ��GDVV�VLH�
DOOH�9RUDXVVHW]XQJHQ�GHU�*HPHLQQ�W]LJNHLW�HUI�OOHQ��%HL�GHP�QHJDWLYHQ�7DWEHVWDQGVPHUNPDO�
ÄQLFKW�GHV�(UZHUEV�ZHJHQ³�VHL�GLHV�DEHU�QLH�VHKU�VWUHQJ�JHKDQGKDEW�ZRUGHQ��Ä'LH�7DWEHVWDQGV�
YRUDXVVHW]XQJ�VHL�HLQ�GDU]XOHJHQGHV�1HJDWLYXP��EHL�GHP�GLH�5HFKWVSUHFKXQJ�GDYRQ�DXVJHKH��
GDVV�HUVW�EHL�9RUOLHJHQ�EHVRQGHUHU�,QGL]LHQ�JHVWHLJHUWH�'DUOHJXQJVSIOLFKWHQ�EHVWHKHQ�

'LH�)LQDQ]YHUZDOWXQJ�KDWWH�GLHVH�5HFKWVSUHFKXQJ�PLW�%0)�6FKUHLEHQ�Y����������� �LQ�GLH�1U����
GHV�$($2�]X������$2��EHUQRPPHQ�XQG�GDV�8UWHLO�JOHLFK]HLWLJ�GXUFK�HLQH�9HU|IIHQWOLFKXQJ�LP�
%6W%O��I�U�DOOJHPHLQ�DQZHQGEDU�HUNOlUW��'DV�0HUNPDO�HLQHV�]ZHFNEHWULHEVVFKlGOLFKHQ�(UZHUEV�
VWUHEHQV�ZXUGH�GDGXUFK�DEJHJUHQ]W��GDVV�LQVEHVRQGHUH�HLQH�4XHUVXEYHQWLRQLHUXQJ�ZHLWHUHU�
�=ZHFN��%HWULHEH��GLH�QLFKW�XQWHU�GHQ�7DWEHVWDQG�GHV������$2�]X�VXEVXPLHUHQ�VLQG��I�U�XQ]X�
OlVVLJ�HUNOlUW�ZXUGH��'LH�=LHOULFKWXQJ�GHU�9HUZDOWXQJ�EHVWDQG�LQVRZHLW�LQ�HLQHU�.ODUVWHOOXQJ�GHU�
JHVHW]OLFKHQ�9RUDXVVHW]XQJ�XQWHU�$XIUHFKWHUKDOWXQJ�GHV�ELVKHULJHQ�6WDWXV�4XR�XQG�HLQHU�SUD�
[LVJHUHFKWHQ�$XVOHJXQJ�GHU�8UWHLOVJUXQGVlW]H��LQGHP�GLH�DOV�ÄMHZHLOLJHU�ZLUWVFKDIWOLFKHU�*H�
VFKlIWVEHWULHE³�EH]HLFKQHWH�]X�EHWUDFKWHQGH�(LQKHLW�PLW�HLQHU�Ä:RKOIDKUWV�6SDUWH³��GLH�DXFK�
PHKUHUH�(LQULFKWXQJHQ�XPIDVVHQ�NDQQ���EHUVHW]W�ZXUGH��'LH�GDXHUKDIWH�0LWILQDQ]LHUXQJ�DQGH�
UHU�VWHXHUEHJ�QVWLJWHU�7lWLJNHLWHQ�±�MHGHQIDOOV�VROFKHU��I�U�GLH�GDV�$EJDEHQUHFKW�HLQH�DEZHL�
FKHQGH�=XRUGQXQJ�]X�HLQHU�=ZHFNEHWULHEVQRUP�YRUVLHKW�±�ZDU�QDFK�GLHVHP�9HUVWlQGQLV�$XV�
GUXFN�HLQHV�*HZLQQVWUHEHQV��GDV�GHQ�)LQDQ]LHUXQJVEHGDUI�GHU�:RKOIDKUWV�6SDUWH��EHUVWLHJ�

:HQQJOHLFK�GHU�JHVHW]OLFKH�$XVVFKOXVV�HLQHV�(UZHUEVVWUHEHQV�QDFK�QLFKW�LGHQWLVFK�]X�GHU�TXDOL�
IL]LHUWHQ�:HWWEHZHUEVNODXVHO�GHV������1U����$2�LVW��LVW�GLH�5HJHOXQJ�GDUDXI�JHULFKWHW��:HWWEH�
ZHUEVYHU]HUUXQJHQ�YRU]XEHXJHQ�XQG�PLVVEUlXFKOLFKH�*HVWDOWXQJHQ�]X�YHUKLQGHUQ��'LH�8PVHW�
]XQJ�GHV�%)+�8UWHLOV�Y������������ �VRZLH�GDV�9RUILQGHQ�HLQ]HOQHU�:RKOIDKUWVEHWULHEH�PLW�VWH�
WLJ�DQVWHLJHQGHU�(QWZLFNOXQJ�GHV�-DKUHVHUJHEQLVVHV�ZDUHQ�$QODVV�XQG�*HOHJHQKHLW��LQVRZHLW�
HLQH�YHUZDOWXQJVVHLWLJH�.OlUXQJ�KHUEHL]XI�KUHQ��8P�HLQHU�LQ�GHU�3UD[LV�YRUKDQGHQHQ�DEZHL�
FKHQGHQ�+DQGKDEXQJ�GHU�*HZLQQNDONXODWLRQ�XQG��YHUZHQGXQJ�OHGLJOLFK�PLW�:LUNXQJ�I�U�GLH�=X�
NXQIW�HLQH�P|JOLFKH�3U�IXQJVUHOHYDQ]�]X]XVSUHFKHQ��ZXUGH�DXI�%XQG�/lQGHU�(EHQH�HLQH�1LFKW�
EHDQVWDQGXQJVUHJHO �EHVFKORVVHQ��GLH�9HUDQODJXQJV]HLWUlXPH�ELV�HLQVFKOLH�OLFK������XPIDVVWH�

'LH�YRUJHQRPPHQH�(LQVFKUlQNXQJ�HLQHU�]XOlVVLJHQ�4XHUVXEYHQWLRQLHUXQJ��EULJHU�VWHXHUEH�
J�QVWLJWHU�$NWLYLWlWHQ�GXUFK�(UWUlJH��GLH�DXV�=ZHFNEHWULHEHQ�GHU�:RKOIDKUWVSIOHJH�UHVXOWLHUHQ��
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ZXUGH�YRQVHLWHQ�GHU�9HUElQGH�VRZLH�:RKOIDKUWVRUJDQLVDWLRQHQ�DOV�9HUVFKlUIXQJ�GHU�ELVKHULJHQ�
DEJDEHQUHFKWOLFKHQ�9RUJDEHQ�NULWLVLHUW��'LH�ZHVHQWOLFKHQ�.ULWLNSXQNWH�EHVWDQGHQ�LQ�GHP�PLW�GHU�
$EJUHQ]XQJ�GHU�HLQ]HOQHQ�=ZHFNEHWULHEH�HLQKHUJHKHQGHQ�E�URNUDWLVFKHQ�$XIZDQG�VRZLH�GHP�
$XVVFKOXVV�HLQHU�0LWILQDQ]LHUXQJ�YRQ�7lWLJNHLWHQ��GLH�VLFK�]ZDU�QDFK�IRUPDOHQ��QLFKW�MHGRFK�
QDFK�LQKDOWOLFKHQ�*HVLFKWVSXQNWHQ�YRP�JHPHLQQ�W]LJHQ�=ZHFN�HLQHU��XPIlQJOLFKHQ��)|UGHUXQJ�
GHV�:RKOIDKUWVZHVHQV�QDFK������$EV����6����1U����$2�RGHU�GHU�)|UGHUXQJ�PLOGWlWLJHU�=ZHFNH�
QDFK������$2�WUHQQHQ�ODVVHQ��=XGHP�VHLHQ�(LQULFKWXQJHQ�GHU�:RKOIDKUWVSIOHJH�LQ�$EKlQJLJNHLW�
YRQ�LKUHP�MHZHLOLJHQ�/HLVWXQJVDQJHERW�QXU�EHGLQJW�LQ�GHU�/DJH��(LQIOXVV�DXI�GLH�NRQNUHWH�3UHLV�
JHVWDOWXQJ�]X�QHKPHQ��VRZHLW�GLHVH�HLQHU�VWDDWOLFKHQ�5HJXOLHUXQJ�XQWHUOLHJH�

����%0)�6FKUHLEHQ�Y�����������

'LH�YRUJHWUDJHQHQ�.ULWLNSXQNWH�ZXUGHQ�YRQ�GHU�)LQDQ]YHUZDOWXQJ�DXIJHQRPPHQ�XQG�]ZLVFKHQ�
%XQG�XQG�/lQGHUQ�LQWHQVLY�HU|UWHUW��8P�GHP�$XIWUDJ�GHV�*HVHW]JHEHUV�XQG�JOHLFK]HLWLJ�GHQ�%H�
G�UIQLVVHQ�GHU�9ROO]XJVSUD[LV�JHUHFKW�]X�ZHUGHQ��ZXUGH�PLW�GHP�%0)�6FKUHLEHQ�Y�����������
HLQH�YHUPLWWHOQGH�/|VXQJ�HUDUEHLWHW��GLH�YRQ�HLQHP�XPIDVVHQGHUHQ�9HUVWlQGQLV�GHV�:RKOIDKUWV�
EHJULIIV�DXVJHKW�XQG�±�QLFKW�DEVFKOLH�HQG�±�YHUVFKLHGHQH�,QGL]LHQ�DXI]HLJW��GLH�DXV�6LFKW�GHU�
9HUZDOWXQJ�I�U�E]Z��JHJHQ�HLQ�(UZHUEVVWUHEHQ�VSUHFKHQ��'LH�=LHOULFKWXQJ�GHU�LQVRZHLW�JHWURIIH�
QHQ�$XVVDJHQ�VRZLH�)UDJHQ�XQG�(PSIHKOXQJHQ�]XU�'HNODUDWLRQ�XQG�9HULILNDWLRQ�VROOHQ�LP�)RO�
JHQGHQ�QlKHU�EHOHXFKWHW�ZHUGHQ�

6HHJHU�%UR[�/HLFKLQJHU��$EJUHQ]XQJ�HLQHV�(UZHUEVVWUHEHQV�LQ�GHU�:RKOIDKUWVSIOH�
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���'LH�HLQ]HOQHQ�0HUNPDOH�GHV�%0)�6FKUHLEHQV�Y�����������

'LH�:RKOIDKUWVSIOHJH�GDUI�QLFKW�GHV�(UZHUEV�ZHJHQ�DXVJH�EW�ZHUGHQ��(LQH�(LQULFKWXQJ�ZLUG�
GDQQ�ÄGHV�(UZHUEV�ZHJHQ´�EHWULHEHQ��ZHQQ�GDPLW�*HZLQQH�DQJHVWUHEW�ZHUGHQ��GLH�GHQ�NRQNUH�
WHQ�)LQDQ]LHUXQJVEHGDUI�GHV�MHZHLOLJHQ�ZLUWVFKDIWOLFKHQ�*HVFKlIWVEHWULHEV��EHUVWHLJHQ��GLH�
:RKOIDKUWVSIOHJH�PLWKLQ�LQ�HUVWHU�/LQLH�DXI�0HKUXQJ�GHV�HLJHQHQ�9HUP|JHQV�JHULFKWHW�LVW��'DEHL�
NDQQ�GLH�(U]LHOXQJ�YRQ�*HZLQQHQ�LQ�JHZLVVHP�8PIDQJ�±�]%�]XP�,QIODWLRQVDXVJOHLFK�RGHU�]XU�)L�
QDQ]LHUXQJ�YRQ�EHWULHEOLFKHQ�(UKDOWXQJV��XQG�0RGHUQLVLHUXQJVPD�QDKPHQ�±�JHERWHQ�VHLQ��
RKQH�LQ�.RQIOLNW�PLW�GHP�=ZHFN�GHU�VWHXHUOLFKHQ�%HJ�QVWLJXQJ�]X�VWHKHQ�

����=ZHFNEHWULHEH�GHU�:RKOIDKUWVSIOHJH

(LQH�/HJDOGHILQLWLRQ�YRQ�=ZHFNEHWULHEHQ�ILQGHW�VLFK�LQ�GHU�*UXQGQRUP�GHV������$2��%HL�VWHXHU�
EHJ�QVWLJWHQ�=ZHFNEHWULHEHQ�VWHKW�GHILQLWLRQVJHPl��GLH�$EVLFKW�GHU�9HUZLUNOLFKXQJ�VDW]XQJV�
Pl�LJHU�=ZHFNH�LP�9RUGHUJUXQG� �'LHV�VFKOLH�W�HLQH�JHZLVVH�*HZLQQHU]LHOXQJVDEVLFKW�QLFKW�
Y|OOLJ�DXV��EHJU�QGHW�DEHU�HLQHQ�HQWVFKHLGHQGHQ�TXDOLWDWLYHQ�8QWHUVFKLHG�]X�VWHXHUSIOLFKWLJHQ�
ZLUWVFKDIWOLFKHQ�*HVFKlIWVEHWULHEHQ��:lKUHQG�OHW]WHUH�ÄQXU³�GXUFK�GLH�%HVFKDIIXQJ�]XVlW]OLFKHU�
0LWWHO�HLQHQ�%HLWUDJ�]XU�9HUZLUNOLFKXQJ�GHU�VWHXHUEHJ�QVWLJWHQ�=ZHFNH�OHLVWHQ��IDOOHQ�EHL�GHQ�
=ZHFNEHWULHEHQ�ZLUWVFKDIWOLFKH�7lWLJNHLW�XQG�=ZHFNYHUZLUNOLFKXQJ�]XVDPPHQ�

'LH�%HVRQGHUKHLW�HLQHV�=ZHFNEHWULHEV�GHU�:RKOIDKUWVSIOHJH�OLHJW�GDULQ�EHJU�QGHW��GDVV�HU�VLFK�
LQ�EHVRQGHUHP�0D�H�DQ�GLH�%HG�UIQLVVH�KLOIHEHG�UIWLJHU�3HUVRQHQ�L6G������$2�ULFKWHW��'HU�HU�
IRUGHUOLFKH�8PIDQJ�ZLUG�QDFK������$EV����$2�HUUHLFKW��ZHQQ�GLHVHQ�PLQGHVWHQV�]ZHL�'ULWWHO�GHU�
HUEUDFKWHQ�/HLVWXQJHQ�]XJXWHNRPPHQ��3HUVRQHQ�L6G������$2�VLQG�DXV�SHUV|QOLFKHQ�*U�QGHQ��LQ�
GHU�5HJHO�DXIJUXQG�YRQ�$OWHU��.UDQNKHLW�RGHU�HLQHU�%HKLQGHUXQJ��DXI�GLH�+LOIH�DQGHUHU�DQJHZLH�
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VHQ�RGHU�YHUI�JHQ��EHU�YHUJOHLFKVZHLVH�JHULQJH�ILQDQ]LHOOH�0LWWHO�]XU�%HVWUHLWXQJ�LKUHV�/HEHQV�
XQWHUKDOWV��'DKHU�YHUZXQGHUW�HV�QLFKW��GDVV�GHU�*HVHW]JHEHU�GLH�/HLVWXQJVEH]LHKXQJHQ�]XP�
YRUJHQDQQWHQ�3HUVRQHQNUHLV�LQ�EHVRQGHUHU�:HLVH�VFK�W]HQ�ZROOWH��LQGHP�HU�DXVGU�FNOLFK�IHVW�
JHOHJW�KDW��GDVV�NODVVLVFKH�HUZHUEVZLUWVFKDIWOLFKH�%HVWUHEXQJHQ�GHU�$QQDKPH�HLQHV�=ZHFNEH�
WULHEV�GHU�:RKOIDKUWVSIOHJH�]XZLGHUODXIHQ�

'D�HV�VLFK�EHL�=ZHFNEHWULHEHQ�GHU�:RKOIDKUWVSIOHJH�MHGRFK�WURW]GHP�XP�ZLUWVFKDIWOLFKH�*H�
VFKlIWVEHWULHEH�KDQGHOW��GLH�DXI�HLQH�QDFKKDOWLJH�XQWHUQHKPHULVFKH�%HWlWLJXQJ�JHULFKWHW�VLQG�
XQG�]XP�:RKO�LKUHU�/HLVWXQJVHPSIlQJHU�HLQ�XPIDVVHQGHV�VRZLH�TXDOLWDWLY�KRFKZHUWLJHV�/HLV�
WXQJVDQJHERW�EHUHLWKDOWHQ�P�VVHQ��NDQQ�HLQH�*HZLQQHU]LHOXQJ�QLFKW�JlQ]OLFK�DXVJHVFKORVVHQ�
ZHUGHQ��hEHUVFK�VVH��GLH�]%�I�U�%HWULHEVHUZHLWHUXQJHQ�RGHU�0RGHUQLVLHUXQJVPD�QDKPHQ�EH�
Q|WLJW�ZHUGHQ��VLQG�YLHOPHKU�XQHUOlVVOLFK��XP�GLH�VDW]XQJVPl�LJHQ�=ZHFNH�LQ�JHHLJQHWHU�:HLVH�
YHUZLUNOLFKHQ�]X�N|QQHQ��(QWVFKHLGHQG�LVW��GDVV�HLQH�SODQPl�LJH�*HZLQQHU]LHOXQJ�DXVVFKOLH�OLFK�
DXV�EHWULHEOLFKHQ�(UZlJXQJHQ�KHUDXV�JHVFKLHKW�XQG�GHU�$XV�EXQJ�GHU�:RKOIDKUWVSIOHJH�GLHQW��
1LFKW�HUODXEW�LVW�GDJHJHQ�HLQH�EHZXVVWH�4XHUVXEYHQWLRQLHUXQJ�]XU�)LQDQ]LHUXQJ�YRQ�$XVJDEHQ�
LQ�%HUHLFKHQ�DX�HUKDOE�GHU�:RKOIDKUWVSIOHJH�

������,GHQWLILNDWLRQ�YRQ�=ZHFNEHWULHEHQ�QDFK������$2

:RKOIDKUWVSIOHJH�LVW�GLH�SODQPl�LJH��]XP�:RKOH�GHU�$OOJHPHLQKHLW�XQG�QLFKW�GHV�(UZHUEV�ZHJHQ�
DXVJH�EWH�6RUJH�I�U�QRWOHLGHQGH�RGHU�JHIlKUGHWH�0LWPHQVFKHQ��'LH�6RUJH�NDQQ�VLFK�DXI�GDV�JH�
VXQGKHLWOLFKH��VLWWOLFKH��HU]LHKHULVFKH�RGHU�ZLUWVFKDIWOLFKH�:RKO�HUVWUHFNHQ�XQG�9RUEHXJXQJ�RGHU�
$EKLOIH�EH]ZHFNHQ� �'LH�JHVHW]OLFKH�/HJDOGHILQLWLRQ�OHJW�EHUHLWV�QDKH��GDVV�VLFK�ÄGLH�:RKO�
IDKUWVSIOHJH³�QLFKW�QXU�DXI�HLQ�%HWlWLJXQJVIHOG�EH]LHKW��VRQGHUQ�HLQH�9LHO]DKO�XQWHUVFKLHGOLFKHU�
0D�QDKPHQ�PLW�VR]LDOHP�&KDUDNWHU�XQWHU�GHQ�%HJULII�VXEVXPLHUW�ZHUGHQ�N|QQHQ��%HLVSLHOKDIW�
]X�QHQQHQ�VLQG�LQ�GLHVHP�=XVDPPHQKDQJ�$QJHERWH�I�U�.LQGHU�XQG�-XJHQGOLFKH��.LQGHUWDJHV�
VWlWWHQ��(U]LHKXQJVEHUDWXQJ�XQG�)UHL]HLWDQJHERWH��+LOIHQ�I�U�)DPLOLHQ�XQG�$OOHLQHU]LHKHQGH��+LO�
IHQ�I�U�DOWH�0HQVFKHQ�ZLH�6HQLRUHQWUHIIV��0DKO]HLWHQ��XQG�%HVXFKVGLHQVWH��$OWHQ��XQG�3IOHJHKHL�
PH��'LHQVWH�I�U�0HQVFKHQ�PLW�%HKLQGHUXQJ�VRZLH�+LOIH�I�U�0HQVFKHQ�LQ�VR]LDOHU�1RWODJH�ZLH�2E�
GDFKORVHQXQWHUN�QIWH��6FKXOGQHUEHUDWXQJ��%DKQKRIVPLVVLRQ�XQG�7HOHIRQVHHOVRUJH��.OHLGHUNDP�
PHUQ��7DIHOQ��VRZHLW�GLH�(LQULFKWXQJHQ�I�U�GLHVH�/HLVWXQJHQ�MHZHLOV�(QWJHOWH�HUKHEHQ���/HLVWXQ�
JHQ�GHU�)O�FKWOLQJVKLOIH��0HGL]LQLVFKH�9HUVRUJXQJV]HQWUHQ�VRZLH�5HWWXQJVGLHQVWH� �'DPLW�XP�
IDVVW�GLH�:RKOIDKUWVSIOHJH�7lWLJNHLWHQ��GLH�UHLQ�IRUPDO�XQWHUVFKLHGOLFKHQ�=ZHFNEHWULHEVYRUVFKULI�
WHQ�QDFK�GHQ�������ELV����$2�]XJHRUGQHW�ZHUGHQ�N|QQHQ��=X�EHDFKWHQ�LVW�GDEHL��GDVV�GLH�EH�
VRQGHUHQ�]ZHFNEHWULHEOLFKHQ�7DWEHVWlQGH�GHU�������ELV����$2�JHJHQ�EHU�GHU�*UXQGQRUP�GHV�
�����$2�DOV�$XIIDQJWDWEHVWDQG�HLQHQ�$QZHQGXQJVYRUUDQJ�JHQLH�HQ�

������'LH�ZRKOIDKUWVSIOHJHULVFKH�*HVDPWVSKlUH

'LH�HQWVFKHLGHQGH�1HXHUXQJ�GHV�%0)�6FKUHLEHQV�Y����������� �OLHJW�LQ�HLQHP�XPIDVVHQGHQ�
9HUVWlQGQLV�GHU�:RKOIDKUWVSIOHJH��GDV�QHEHQ�HLQHU�IRUPDO�UHFKWOLFKHQ�YRU�DOOHP�DXI�HLQH�LQKDOWOL�
FKH�%HWUDFKWXQJ�GHU�MHZHLOV�DXVJH�EWHQ�7lWLJNHLWHQ�DXVJHULFKWHW�LVW��'XUFK�GLH�'HILQLWLRQ�GHU�
VRJ��ZRKOIDKUWVSIOHJHULVFKHQ�*HVDPWVSKlUH�ZHUGHQ�7lWLJNHLWHQ�GHU�:RKOIDKUWVSIOHJH�QLFKW�DXI�
GHQ�$QZHQGXQJVEHUHLFK�GHV������$2�EHVFKUlQNW��VRQGHUQ�VlPWOLFKH�]ZHFNEHWULHEOLFKHQ�VRZLH�
LGHHOOHQ�7lWLJNHLWHQ�HLQEH]RJHQ��GLH�GHP�:RKO�KLOIHEHG�UIWLJHU�0HQVFKHQ�GLHQHQ��'HU�*H�
VDPWVSKlUH�]X]XUHFKQHQ�VLQG�GDQDFK�

:RKOIDKUWVSIOHJHHLQULFKWXQJHQ�L6G������$2�

=ZHFNEHWULHEH�L6G������$2��VRZHLW�GLHVH�DXFK�GLH�9RUDXVVHW]XQJHQ�GHV������$2�HUI�O�
OHQ�

=ZHFNEHWULHEH�L6G������$2�VRZLH
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����

LGHHOOH�7lWLJNHLWHQ��I�U�GLH�GLH�9RUDXVVHW]XQJHQ�GHV������$2�YRUOlJHQ��ZHQQ�VLH�HQW�
JHOWOLFK�DXVJHI�KUW�Z�UGHQ�

6HHJHU�%UR[�/HLFKLQJHU��$EJUHQ]XQJ�HLQHV�(UZHUEVVWUHEHQV�LQ�GHU�:RKOIDKUWVSIOH�
JH �'6W5������������

'LH�=XRUGQXQJ�HLQ]HOQHU�7lWLJNHLWHQ�]X�GLHVHU�NRQVROLGLHUWHQ�*HVDPWVSKlUH�EHGLQJW�]XQlFKVW�
HLQHQ�QLFKW�XQHUKHEOLFKHQ�$EJUHQ]XQJV��E]Z��,GHQWLILNDWLRQVDXIZDQG��GHU�OHGLJOLFK�EHL�(LQULFK�
WXQJHQ�HQWIlOOW��GLH�PLW�LKUHQ�/HLVWXQJHQ�DXVVFKOLH�OLFK�HLQHQ�RGHU�PHKUHUH�=ZHFNEHWULHEH�QDFK�
�����$2�EHWUHLEHQ��'DU�EHU�KLQDXV�EHVWHKW�GLH�6FKZLHULJNHLW��LQ�GHQ�YHUVFKLHGHQHQ�+LOIHDUWHQ�
�]%�$OWHQ���.LQGHU��XQG�-XJHQG���%HKLQGHUWHQKLOIH��%HUDWXQJVGLHQVWH��*HVXQGKHLWVZHVHQ��HLQH�
HLQGHXWLJH�XQG�YHUOlVVOLFKH�=XRUGQXQJ�]X�WUHIIHQ��*UXQGVlW]OLFK�VLQG�GLH�HLQ]HOQHQ�7lWLJNHLWHQ�
KLQVLFKWOLFK�LKUHU�=ZHFNEHWULHEV]XJHK|ULJNHLW�]X�KLQWHUIUDJHQ��6R�VWHOOW�VLFK�I�U�HLQHQ�7UlJHU�GHU�
$OWHQKLOIH�EHLVSLHOVZHLVH�GLH�3UREOHPDWLN��RE�HLQH�GHU�.RVWHQVWHOOH�Ä$OWHQKHLP³�]XJHRUGQHWH�7D�
JHVSIOHJH�QXQPHKU�DXIJUXQG�GHV�HUVWPDOLJHQ�VWHXHUOLFKHQ�$XIWHLOXQJVHUIRUGHUQLVVHV�HLQHQ�
=ZHFNEHWULHE�QDFK������1U����D�$2�RGHU�DEHU�QDFK������$2�GDUVWHOOW��'DV�%HLVSLHO�PDFKW�GHXW�
OLFK��GDVV�DXI�GLH�7UlJHU�YRQ�:RKOIDKUWVHLQULFKWXQJHQ�XQG�GHUHQ�%HUDWHU�DXIZHQGLJH�'HWDLODU�
EHLW�]XNRPPW�

'LH�VHLWHQV�GHU�)LQDQ]YHUZDOWXQJ�JHIRUGHUWH�(UPLWWOXQJ�GHV�(UJHEQLVVHV�XQG�)LQDQ]LHUXQJVEH�
GDUIV�I�U�GLH�ZRKOIDKUWVSIOHJHULVFKH�*HVDPWVSKlUH�HU|IIQHW�HUIUHXOLFKHUZHLVH�HLQH�6DOGLHUXQJV�
P|JOLFKNHLW�GHU�=ZHFNEHWULHEVHUJHEQLVVH�GHU�����������XQG����$2��G�UIWH�DEHU�LQ�*lQ]H�QXU�
VRJ��.RPSOH[HLQULFKWXQJHQ�YRUEHKDOWHQ�VHLQ��GLH�HLQH�9LHO]DKO�YRQ�YHUVFKLHGHQHQ�/HLVWXQJVDQ�
JHERWHQ�L6G�$2�YRUKDOWHQ��6LH�I�KUW�]X�HLQHP�HUKHEOLFKHQ�9HUZDOWXQJV��XQG�'RNXPHQWDWLRQV�
DXIZDQG��HU|IIQHW�MHGRFK�DXFK�*HVWDOWXQJVVSLHOUlXPH��,Q�GLHVHP�=XVDPPHQKDQJ�HPSILHKOW�
VLFK�GHU�$EJOHLFK�GHU�6DW]XQJ�E]Z��GHV�*HVHOOVFKDIWVYHUWUDJHV�PLW�GHQ�EHU�FNVLFKWLJXQJVIlKL�
JHQ�=ZHFNEHWULHEHQ��'DV�)HKOHQ�GHU�VDW]XQJVPl�LJHQ�9RUDXVVHW]XQJHQ�DOV�IRUPHOOH�%HVWLPPW�
KHLW�GHU�=ZHFNH�LQ�6DW]XQJ�E]Z��*HVHOOVFKDIWVYHUWUDJ�PDFKW�GLH�6SDUWHQJHZLQQHUPLWWOXQJ�DQ�
JUHLIEDU�XQG�VROOWH�DXV�%HUDWHUVLFKW�]HLWQDK�EHKREHQ�ZHUGHQ�

'DVV�GHU�LGHHOOH�7lWLJNHLWVEHUHLFK�LQQHUKDOE�GHU�ZRKOIDKUWVSIOHJHULVFKHQ�*HVDPWVSKlUH�%HU�FN�
VLFKWLJXQJ�JHIXQGHQ�KDW��PDJ�HLQHQ�JHZLVVHQ�6\VWHPEUXFK�GDUVWHOOHQ��'LHVHU�WUlJW�DOOHUGLQJV�
GHP�8PVWDQG�5HFKQXQJ��GDVV�VLFK�GLH�/HLVWXQJVDQJHERWH�YRQ�(LQULFKWXQJHQ�GHU�:RKOIDKUWV�
SIOHJH�LP�:HVHQWOLFKHQ�DQ�GHQ�EHVRQGHUV�I|UGHUXQJVZ�UGLJHQ�3HUVRQHQNUHLV�QDFK������$2�ULFK�
WHQ��I�U�GHQ�]X�HLQHP�JUR�HQ�7HLO�DXFK�NRVWHQIUHLH�$QJHERWH�YRUJHKDOWHQ�ZHUGHQ��]%�GXUFK�
6HOEVWKLOIHHLQULFKWXQJHQ�RGHU�LQ�:DKUQHKPXQJ�GHV�.DWDVWURSKHQVFKXW]HV���6RZHLW�/HLVWXQJHQ�
GHV�LGHHOOHQ�7lWLJNHLWVEHUHLFKV�QLFKW�GXUFK�HQWVSUHFKHQGH�(LQQDKPHQ��LQ�GHU�5HJHO�6SHQGHQ�
RGHU�>HFKWH@�=XVFK�VVH��ILQDQ]LHUW�ZHUGHQ�N|QQHQ��EHGDUI�HV�HLQHU�6XEYHQWLRQ�DXV�GHQ��EULJHQ�
6SKlUHQ�

)�U�GLH�WDWVlFKOLFKH�*HVFKlIWVI�KUXQJ�ELHWHW�GDV�JOREDOH�:RKOIDKUWVYHUVWlQGQLV�XPIDVVHQGHUH�
0|JOLFKNHLWHQ�GHU�4XHUVXEYHQWLRQ�XQG�QLYHOOLHUW�8QWHUVFKLHGH��GLH�QXU�LQ�GHQ�]XJUXQGHOLHJHQGHQ�
5HFKWVQRUPHQ�EHJU�QGHW�OLHJHQ��$XVJHVFKORVVHQ�ZLUG�GDJHJHQ��ZHLWHUKLQ��HLQH�JHSODQWH�)LQDQ�
]LHUXQJ�YRQ�7lWLJNHLWHQ��GLH�±�WURW]�9HUIROJXQJ�DQGHUHU�VWHXHUEHJ�QVWLJWHU�=ZHFNH�±�GHU�:RKO�
IDKUW�MHGHQIDOOV�IUHPG�VLQG��'HP�KlXILJ�YRUJHWUDJHQHQ�$QVDW]��HLQH�8QVFKlGOLFKNHLW�YRQ�*HZLQ�
QHQ�LP�:RKOIDKUWVEHUHLFK�VHL�SHU�VH�JHJHEHQ��VRZHLW�GLH�HUZLUWVFKDIWHWHQ�0LWWHO�VDW]XQJVJHPl�
�HQ�=ZHFNHQ�]XJHI�KUW�ZHUGHQ��NDQQ�KLQJHJHQ�QLFKW�JHIROJW�ZHUGHQ��'D�VWHXHUEHJ�QVWLJWH�
.|USHUVFKDIWHQ�QDFK�GHP�DOOJHPHLQHQ�6HOEVWORVLJNHLWVJHERW�GHV������$EV����1U����6����$2�YHU�
SIOLFKWHW�VLQG��VlPWOLFKH�0LWWHO�±�DOVR�DXFK�HLQHQ�LQ�HLQHP�VWHXHUSIOLFKWLJHQ�ZLUWVFKDIWOLFKHQ�*H�
VFKlIWVEHWULHE�HUZLUWVFKDIWHWHQ�*HZLQQ�±�QXU�I�U�VDW]XQJVPl�LJH�=ZHFNH�]X�YHUZHQGHQ��ZlUH�
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����

DQGHUQIDOOV�MHGHU�ZLUWVFKDIWOLFKH�*HVFKlIWVEHWULHE�L6G������$2�HLQHU�VWHXHUEHIUHLWHQ�.|USHU�
VFKDIW�DOV�=ZHFNEHWULHE�HLQ]XRUGQHQ� �(LQH�RUGQXQJVJHPl�H�*HZLQQYHUZHQGXQJ�KHLOW�GDQDFK�
QLFKW�GLH�XQ]XOlVVLJH�*HZLQQHU]LHOXQJ��GLH�GHQ�)LQDQ]LHUXQJVEHGDUI�GHU�ZRKOIDKUWVSIOHJHULVFKHQ�
7lWLJNHLWHQ��EHUVWHLJW�

������$EJUHQ]XQJ�]X�DQGHUHQ�=ZHFNEHWULHEHQ

1LFKW�GHU�ÄZRKOIDKUWVSIOHJHULVFKHQ�*HVDPWVSKlUH³�]X]XRUGQHQ�ZlUHQ�YRQ�GHQ�.DWDORJ]ZHFNEH�
WULHEHQ�GHV������$2�GHPQDFK�OHGLJOLFK�GLH�6HOEVWYHUVRUJXQJVEHWULHEH�QDFK������1U����$2�XQG�
GLH�LQ������1XPPHUQ���ELV���$2�DXIJHI�KUWHQ�/RWWHULHQ��NXOWXUHOOHQ�(LQULFKWXQJHQ��9RONVKRFK�
VFKXOHQ�XQG�DQGHUH�%LOGXQJVHLQULFKWXQJHQ�VRZLH�GLH�:LVVHQVFKDIWV��XQG�)RUVFKXQJVHLQULFKWXQ�
JHQ��)�U�MHGHQ�GHU�HLQVFKOlJLJHQ�=ZHFNEHWULHEH�ZLUG�DE�GHP�9HUDQODJXQJVMDKU������HLQH�JH�
VRQGHUWH�(UIDVVXQJ�KLQVLFKWOLFK�VHLQHV�(UJHEQLVVHV�XQG�)LQDQ]LHUXQJVEHGDUIV�HLQVFKOLH�OLFK�GHU�
'DUVWHOOXQJ�GHU�JHSODQWHQ�(UKDOWXQJV��XQG�0RGHUQLVLHUXQJVPD�QDKPHQ�HUIRUGHUOLFK��)�U�GLH�
=ZHFNEHWULHEH�QDFK������$2�VLQG�GDU�EHU�KLQDXV�3ODQXQJVUHFKQXQJHQ�±�VRZHLW�YRUKDQGHQ�±�
XQG�3UHLVYHUHLQEDUXQJHQ�GHWDLOOLHUW�GDU]XOHJHQ�

����%HWULHEVI�KUXQJ�ÄQLFKW�GHV�(UZHUEV�ZHJHQ³

������3ODQPl�LJNHLW�GHU�*HZLQQHU]LHOXQJ

'LH�I�U�:RKOIDKUWVSIOHJHXQWHUQHKPHQ�VFKlGOLFKH�(UZHUEVDEVLFKW�ZLUG�QDFK�GHQ�9RUJDEHQ�GHV�
%0)�6FKUHLEHQV�Y����������� �GDQQ�GRNXPHQWLHUW��ZHQQ�HLQ�SODQPl�LJHV�$QVWUHEHQ�YRQ�*H�
ZLQQHQ�HUNHQQEDU�ZLUG��GLH�GHQ�NRQNUHWHQ�)LQDQ]LHUXQJVEHGDUI�GHU�ZRKOIDKUWVSIOHJHULVFKHQ�*H�
VDPWVSKlUH��EHUVWHLJHQ��(LQH�3ODQPl�LJNHLW�LP�6LQQH�HLQHU�EHZXVVWHQ�6WHXHUXQJ�GHU�=DK�
OXQJVVWU|PH�NDQQ�DOOHUGLQJV�QXU�XQWHUVWHOOW�ZHUGHQ��VRZHLW�GHU�OHLVWHQGH�8QWHUQHKPHU�]LHOJH�
ULFKWHW�(LQIOXVV�DXI�GLH�3UHLVJHVWDOWXQJ�VRZLH�.RVWHQVWUXNWXU�GHU�/HLVWXQJHQ�QHKPHQ�NDQQ��$XI�
GHU�$XVJDEHQVHLWH�LVW�IHVW]XVWHOOHQ��GDVV�GHU�SHUVRQDOLQWHQVLYH�%HUHLFK�GHV�:RKOIDKUWVZHVHQV�LQ�
GHU�5HJHO�HLQHU�7DULIELQGXQJ�XQWHUOLHJW��6RZHLW�DXI�GHU�(LQQDKPHQVHLWH�GLH�HUKREHQHQ�(QWJHOWH�
HLQHU�JHZLVVHQ�5HJXOLHUXQJ�XQWHUOLHJHQ�XQG�LP�3IOHJHVDW]YHUIDKUHQ�E]Z��GHU�3XQNWZHUWYHUKDQG�
OXQJ�PLW�GHQ�.RVWHQWUlJHUQ�YHUHLQEDUW�ZHUGHQ��LVW�GLH�(LQIOXVVQDKPHP|JOLFKNHLW�GHU�8QWHUQHK�
PHQ�EHJUHQ]W��,Q�GLHVHP�=XVDPPHQKDQJ�LVW�]X�EHGHQNHQ��GDVV�GHQ�.RVWHQWUlJHUQ�GLH�5ROOH�HL�
QHV�QDW�UOLFKHQ�.RUUHNWLYV�]XNRPPW��'LH�GXUFK�VLH�JHWUDJHQHQ�/HLVWXQJHQ�P�VVHQ�DXVUHLFKHQG��
]ZHFNPl�LJ�XQG�ZLUWVFKDIWOLFK�VHLQ��6LH�G�UIHQ�GDV�0D��GHV�1RWZHQGLJHQ�QLFKW��EHUVFKUHLWHQ�
8QWHU�(LQKDOWXQJ�GLHVHV�:LUWVFKDIWOLFKNHLWVJHERWV�ZHUGHQ�VLH�LP�5DKPHQ�YRQ�9HUKDQGOXQJHQ�
:HUW�DXI�HLQH�

6HHJHU�%UR[�/HLFKLQJHU��$EJUHQ]XQJ�HLQHV�(UZHUEVVWUHEHQV�LQ�GHU�:RKOIDKUWVSIOH�
JH �'6W5������������

DQJHPHVVHQH�'HFNHOXQJ�HLQJHSUHLVWHU�RGHU�DXVGU�FNOLFK�VHSDUDW�JHIRUGHUWHU�*HZLQQDXIVFKOlJH�
OHJHQ�

'DU�EHU�KLQDXV�KDEHQ�]%�3IOHJHGLHQVWH�VHLW������GLH�0|JOLFKNHLW��GHQ�3IOHJHEHG�UIWLJHQ�LKUH�EH�
WULHEVQRWZHQGLJHQ�,QYHVWLWLRQVNRVWHQ��]XP�%HLVSLHO�LQ�)RUP�YRQ�3DXVFKDOHQ��LQ�5HFKQXQJ�]X�
VWHOOHQ��'LH�6LWXDWLRQ�]HLJW��GDVV�3ODQXQJVUHFKQXQJHQ�DPEXODQWHU�3IOHJHGLHQVWH�YRQ�XQWHU�
VFKLHGOLFKVWHQ�)DNWRUHQ�DEKlQJHQ�XQG��VRIHUQ�VLH�I�U�GLH�)UDJH�HLQHU�SODQPl�LJHQ�*HZLQQHU]LH�
OXQJ�DOV�,QGL]�JHZHUWHW�ZHUGHQ�VROOHQ��QXU�HLQHQ�EHJUHQ]WHQ�(UNHQQWQLVEHLWUDJ�OHLVWHQ�G�UIWHQ�

$PEXODQWH�/HLVWXQJHQ�GHU�(LQJOLHGHUXQJVKLOIH �QDFK�GHP�6*%�;,,�ZHUGHQ�YRQ�VRJ��Ä)DFKGLHQV�
WHQ³�GXUFK�VR]LDOSlGDJRJLVFKH�XQG�SV\FKLDWULVFKH�)DFKNUlIWH�HUEUDFKW�XQG�VLQG�DXVJHULFKWHW�]%�
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DXI�GLH�%HUHLFKH�:RKQHQ��8PJDQJ�PLW�.UDQNKHLW�XQG�*HVXQGKHLWVI�UVRUJH��$OOWDJVEHZlOWLJXQJ��
+DXVKDOWVI�KUXQJ��%HK|UGHQ�XQG�EHL�GHP�$XIEDX�VR]LDOHU�.RQWDNWH�XQG�7HLOKDEH��+LHU�]HLJW�
HLQH�%HZHUWXQJ�GHU�9HUJ�WXQJVVLWXDWLRQ��GDVV�GLH�PLW�GHQ��EHU|UWOLFKHQ�7UlJHUQ�GHU�6R]LDOKLOIH�
EHVWHKHQGHQ�9HUJ�WXQJVYHUHLQEDUXQJHQ�]XP�7HLO�VHLW�YLHOHQ�-DKUHQ�XQYHUlQGHUW�EHVWHKHQ��VR�
GDVV�3ODQXQJVUHFKQXQJHQ�I�U�GHUDUWLJH�/HLVWXQJHQ�I�U�=ZHFNH�GHU�hEHUSU�IXQJ�HLQHV�VFKlGOL�
FKHQ�*HZLQQVWUHEHQV�DXFK�QXU�HLQ�EHJUHQ]WHU�$XVVDJHJHKDOW�]XJHUHFKQHW�ZHUGHQ�NDQQ�

������*HZLQQHUZLUWVFKDIWXQJ�LQ�GUHL�DXIHLQDQGHUIROJHQGHQ�9HUDQODJXQJV]HLWUlXPHQ

'DV�%0)�6FKUHLEHQ�Y����������� �OHLWHW�DXV�GHU�*HVDPWEHWUDFKWXQJ�HLQHV�'UHL�-DKUHV�=HLW�
UDXPV�HLQH�,QGL]ZLUNXQJ�I�U�GLH�VWUXNWXUHOOH�$XVULFKWXQJ�HLQHV�=ZHFNEHWULHEV�GHU�:RKOIDKUWV�
SIOHJH�DE��'DQDFK�LVW�ZLGHUOHJEDU�YRQ�HLQHU�]ZHFNEHWULHEVVFKlGOLFKHQ�$EVLFKW�GHU�.|USHUVFKDIW�
DXV]XJHKHQ��GHQ�=ZHFNEHWULHE�GHV�(UZHUEV�ZHJHQ�DXV]X�EHQ��VRZHLW�LQ�GUHL�DXIHLQDQGHUIRO�
JHQGHQ�9HUDQODJXQJV]HLWUlXPHQ�MHZHLOV�*HZLQQH�HUZLUWVFKDIWHW�ZHUGHQ��GLH�GHQ�NRQNUHWHQ�)L�
QDQ]LHUXQJVEHGDUI�GHU�ZRKOIDKUWVSIOHJHULVFKHQ�*HVDPWVSKlUH�GHU�.|USHUVFKDIW��EHUVWHLJHQ�

'LH�(LQEH]LHKXQJ�GHU�3ODQ��XQG�,VW�:HUWH�PHKUHUHU�-DKUH�QLYHOOLHUW�P|JOLFKH�0DUNWVFKZDQNXQ�
JHQ�ELV�]X�HLQHP�JHZLVVHQ�*UDG�XQG�ELOGHW�HLQH�XQWHUQHKPHULVFKH�7HQGHQ]�DE��9RU�GHP�+LQWHU�
JUXQG��GDVV�JHPHLQVDP�PLW�GHP�%0)�6FKUHLEHQ�GLH�1LFKWEHDQVWDQGXQJVUHJHOXQJ��ZRQDFK�HLQH�
4XHUVXEYHQWLRQLHUXQJ��EULJHU�=ZHFNEHWULHEH�VRZLH�LGHHOOHU�7lWLJNHLWHQ�PLW�*HZLQQHQ�DXV�GHP�
%HUHLFK�GHU�:RKOIDKUWVSIOHJH�LQ�(LQ]HOIlOOHQ�YRQ�GHU�9HUZDOWXQJ�DN]HSWLHUW�ZLUG��ELV�HLQVFKOLH��
OLFK�]XP�9HUDQODJXQJV]HLWUDXP������YHUOlQJHUW�ZXUGH��LVW�GDV�-DKU������LVROLHUW�EHWUDFKWHW�
QLFKW�]ZLQJHQG�DXVVDJHNUlIWLJ��(LQH�XQHLQJHVFKUlQNWH�$QZHQGEDUNHLW�GHU�5HJHOXQJHQ�GHV�
6FKUHLEHQV�HUJLEW�VLFK�PLWKLQ�I�U�GHQ�3U�IXQJV]HLWUDXP������ELV�������8QDEKlQJLJ�YRQ�GLHVHQ�
*UXQGVlW]HQ�UHVXOWLHUW�DXV�XQYHUKlOWQLVPl�LJ�KRKHQ�*HZLQQHQ�RGHU�HLQHU�QHQQHQVZHUWHQ�'LIIH�
UHQ]�]ZLVFKHQ�GHP�DQJHJHEHQHQ�3ODQ��XQG�,VW�:HUW�±�DXFK�LQ�QXU�HLQHP�-DKU�±�HLQ�(UOlXWH�
UXQJVEHGDUI�JHJHQ�EHU�GHU�)LQDQ]YHUZDOWXQJ��'HQQ�GDV�LP�%0)�6FKUHLEHQ�GDUJHVWHOOWH�,QGL]�
I�U�HLQ�VFKlGOLFKHV�(UZHUEVVWUHEHQ��GDV�VLFK��EHU�HLQHQ�PHKUMlKULJHQ�=HLWUDXP�DE]HLFKQHQ�
PXVV��HUKHEW�NHLQHQ�$QVSUXFK�DXI�9ROOVWlQGLJNHLW��0D�JHEOLFK�VLQG�VWHWV�GLH�8PVWlQGH�GHV�MH�
ZHLOLJHQ�(LQ]HOIDOOV�

������0HUNPDOH�HLQHU�ÄXQSODQPl�LJHQ³�*HZLQQHU]LHOXQJ

*HZLQQH�DXIJUXQG�VWDDWOLFK�UHJXOLHUWHU�3UHLVH��]%�DXI�*UXQGODJH�HLQHU�*HE�KUHQRUGQXQJ�QDFK�
0D�JDEH�GHV������6*%�;,��VLQG�QDFK�GHP�%0)�6FKUHLEHQ�NHLQ�,QGL]�GDI�U��GDVV�GHU�=ZHFNEH�
WULHE�GHV�(UZHUEV�ZHJHQ�DXVJH�EW�ZLUG��6HLWHQV�GHU�)LQDQ]YHUZDOWXQJ�ZXUGH�GHU�%HJULII�ÄGHU�
VWDDWOLFK�UHJXOLHUWHQ�3UHLVH³�QLFKW�QlKHU�XQG�GDPLW�JOHLFKVDP�QLFKW�]X�HQJ�GHILQLHUW��(V�VSULFKW�
YLHO�GDI�U��GDVV�GLHMHQLJHQ�3UHLVH��GLH�DXIJUXQG�VR]LDOUHFKWOLFKHU�%HVWLPPXQJHQ�PLW�GHQ�MHZHLOL�
JHQ�.RVWHQWUlJHUQ�YHUKDQGHOW�ZHUGHQ��XQWHU�GLH�EHWUHIIHQGHQ�3UHLVH�]X�VXEVXPLHUHQ�VLQG��
/HW]WOLFK�VLQG�P(�NHQQ]HLFKQHQGH�0HUNPDOH��GDVV�HLQH�DXWDUNH�3UHLVJHVWDOWXQJ�VRZLH�NXU]IULVWL�
JH�3UHLVDQSDVVXQJ�DXVJHVFKORVVHQ�VLQG�XQG�VWDWWGHVVHQ�HLQ�VWHWHU�'LDORJ�PLW�GHU�|IIHQWOLFKHQ�
+DQG�VRZLH�GHQ�]XVWlQGLJHQ�.RVWHQWUlJHUQ�VWDWWILQGHW�

'LH�PLW�GHQ�.RVWHQWUlJHUQ�YHUKDQGHOWHQ�9HUJ�WXQJHQ�ILQGHQ�DOV�(UWUlJH�(LQJDQJ�LQ�GLH�YRQ�GHQ�
8QWHUQHKPHQ�I�U�GHQ�MHZHLOLJHQ�=ZHFNEHWULHE�QDFK������$2�DXI]XVWHOOHQGHQ�.RVWHQUHFKQXQ�
JHQ��GHUHQ�(UJHEQLV�EHL�GHU�(UPLWWOXQJ�GHV�LQ�GHU�6WHXHUHUNOlUXQJ�DQ]XJHEHQGHQ�WDWVlFKOLFKHQ�
�-DKUHV��(UJHEQLVVHV��EHUQRPPHQ�ZLUG��QlKHU�GD]X�XQWHU�7]�����

������6R]LDOUHFKWOLFKH�$VSHNWH�HLQHU�XQSODQPl�LJHQ�*HZLQQHU]LHOXQJ

%HL�GHU�%HZHUWXQJ�YRQ�(UJHEQLVUHFKQXQJHQ�YRQ�8QWHUQHKPHQ�GHU�DPEXODQWHQ�3IOHJH�XQG�GHU�
(UZLUWVFKDIWXQJ�EHWULHEVQRWZHQGLJHU�hEHUVFK�VVH�JLOW�HV�)ROJHQGHV�]X�EHDFKWHQ��'XUFK�LPPHU�

��



����

HQJHU�ZHUGHQGH�ILQDQ]LHOOH�6SLHOUlXPH�GHU�VR]LDOHQ�8QWHUQHKPHQ�KDW�GLH�)UDJH�QDFK�HLQHP�DQ�
JHPHVVHQHQ�5LVLNR]XVFKODJ�]XQHKPHQG�DQ�%HGHXWXQJ�JHZRQQHQ��%HUHLWV�EHL�(LQI�KUXQJ�GHU�
3IOHJHYHUVLFKHUXQJ������ZDU�I�U�GLH�9HUJ�WXQJ�YRQ�VWDWLRQlUHQ�3IOHJHOHLVWXQJHQ�LP�6*%�;,�
GD]X�)ROJHQGHV�YRUJHVHKHQ��ÄhEHUVFK�VVH�YHUEOHLEHQ�GHP�3IOHJHKHLP��9HUOXVWH�VLQG�YRQ�LKP�
]X�WUDJHQ³� �$QJHVLFKWV�GHU�=HLWHQ�JUR�HU�3IOHJHUHIRUPHQ�XQG�GHU�I�U�VR]LDOH�8QWHUQHKPHQ�GD�
PLW�YHUEXQGHQHQ�]XVlW]OLFKHQ�5LVLNHQ�KDW�GHU�*HVHW]JHEHU�±�DXFK�XQWHU�%HU�FNVLFKWLJXQJ�GHU�
KLHU]X�LQ������XQG������HUJDQJHQHQ�%6*�5HFKWVSUHFKXQJ�±�PLW�GHP�VRJ��3IOHJHVWlUNXQJVJH�
VHW]�,,,�DE�GHP����������I�U�7UlJHU�VWDWLRQlUHU�(LQULFKWXQJHQ�HLQHQ�$QVSUXFK�DXI�HLQHQ�5LVLNR�
]XVFKODJ�I�U�XQWHUQHKPHULVFKH�5LVLNHQ �JHVHW]OLFK�YHUDQNHUW� �(LQ�DQDORJHU�3DVVXV�ZXUGH�DXFK�
EHL�GHU�9HUJ�WXQJ�GHU�DPEXODQWHQ�3IOHJHOHLVWXQJHQ�LQ�GDV�

6HHJHU�%UR[�/HLFKLQJHU��$EJUHQ]XQJ�HLQHV�(UZHUEVVWUHEHQV�LQ�GHU�:RKOIDKUWVSIOH�
JH �'6W5������������

*HVHW]�DXIJHQRPPHQ� �'XUFK�GLH�%6*�5HFKWVSUHFKXQJ �ZXUGH�LQ�%H]XJ�DXI�GLH�%HPHVVXQJ�
GHV�5LVLNR]XVFKODJV�NODUJHVWHOOW��GDVV�GDV�hEHUVFKXVVLQWHUHVVH�QLFKW�LP�5DKPHQ�GHU�,QYHVWLWL�
RQVNRVWHQ��VRQGHUQ�DXVVFKOLH�OLFK�LQ�3IOHJHVlW]HQ�VRZLH�.RVWHQ�I�U�8QWHUNXQIW�XQG�9HUSIOHJXQJ�
]X�EHU�FNVLFKWLJHQ�LVW��$XIJUXQG�IHKOHQGHU�.RQNUHWLVLHUXQJHQ�GHU�=XVFKODJVEHPHVVXQJ�XQG��K|�
KH�LVW�HV�DOOHUGLQJV�IUDJOLFK��RE�GHU�5LVLNR]XVFKODJ�LQ�GHU�9HUKDQGOXQJVSUD[LV�LQ�DXVN|PPOLFKHU�
+|KH�JHZlKUW�ZLUG��VR�GDVV�VLFK�GLH�9HUWUDJVSDUWQHU�EH]�JOLFK�GHU�9HUKDQGOXQJHQ�YRQ�5DKPHQ�
YHUWUlJHQ�ELV�DXI�:HLWHUHV��JJI��XQWHU�(LQVFKDOWXQJ�YRQ�6FKLHGVVWHOOHQ��]XU�$XVJHVWDOWXQJ�E]Z��
+|KH�HLQHV�5LVLNR]XVFKODJV�YHUVWlQGLJHQ�P�VVHQ��,Q�GHU�=ZLVFKHQ]HLW�G�UIWH�DOV�JHHLJQHWHU�2UL�
HQWLHUXQJVPD�VWDE�I�U�0DUNWULVLNHQ�JHJHEHQHQIDOOV�DXI�GLH�PDUNW�EOLFKH�8PVDW]UHQGLWH�DE]X�
VWHOOHQ�VHLQ��XQG�GLHVHV�LQ�JOHLFKHU�:HLVH�I�U�GLH�(LQJOLHGHUXQJVKLOIH�ZLH�DXFK�GLH�KlXVOLFKH�
.UDQNHQSIOHJH�JHOWHQ��'DUDXV�LVW�X(�DE]XOHLWHQ��GDVV�*HZLQQH�HQWVSUHFKHQGHU�(LQULFKWXQJHQ�
PLQGHVWHQV�LQ�+|KH�PDUNW�EOLFKHU�8PVDW]UHQGLWHQ�DQGHUHU�VWHXHUEHJ�QVWLJWHU�.|USHUVFKDIWHQ�
I�U�=ZHFNH�HLQHU�3U�IXQJ�GHU�(UZHUEVWlWLJNHLW�QDFK������$2�QLFKW�]X�WKHPDWLVLHUHQ�VLQG�

����*HZLQQHUPLWWOXQJ�I�U�HLQHQ�=ZHFNEHWULHE�GHU�:RKOIDKUWVSIOHJH

=XU�hEHUSU�IXQJ�HLQHU�VFKlGOLFKHQ�(UZHUEVPl�LJNHLW�YRQ�8QWHUQHKPHQ�GHU�:RKOIDKUWVSIOHJH�LVW�
HUVWPDOLJ�PLW�GHU�$EJDEH�GHU�6WHXHUHUNOlUXQJHQ�������KLHU�LQ�GHU�$QODJH�*HP�]XU�.|USHU�
VFKDIWVWHXHUHUNOlUXQJ��YRUJHVHKHQ��GDV�WDWVlFKOLFKH�(UJHEQLV�GHU�ZRKOIDKUWVSIOHJHULVFKHQ�*H�
VDPWVSKlUH�DQ]XJHEHQ��YJO��XQWHU�3NW������'LHVHV�VHW]W�HQWVSUHFKHQGH�Ä*HZLQQHUPLWWOXQJHQ³�
I�U�YRQ�GHU�(UWUDJVEHVWHXHUXQJ�DXVJHQRPPHQH�=ZHFNEHWULHEH�XD�QDFK������$2�YRUDXV��VR�
GDVV�GLH�VWHXHUUHFKWOLFKHQ�*HZLQQHUPLWWOXQJVSIOLFKWHQ����������(6W*��QLFKW�DQ]XZHQGHQ�VLQG��
*UXQGODJHQ�I�U�GLH�(UVWHOOXQJ�JHVRQGHUWHU�*HZLQQHUPLWWOXQJHQ�GHU�=ZHFNEHWULHEH�ODVVHQ�VLFK�
]XP�HLQHQ�DXV�GHU�1U����GHV�$($2�]X������$2�DEOHLWHQ��ZRQDFK�GLH�.|USHUVFKDIW�GHQ�1DFKZHLV��
GDVV�GLH�WDWVlFKOLFKH�*HVFKlIWVI�KUXQJ�GHQ�QRWZHQGLJHQ�(UIRUGHUQLVVHQ�HQWVSULFKW��GXUFK�RUG�
QXQJVPl�LJH�$XI]HLFKQXQJHQ��LQVEHVRQGHUH�$XIVWHOOXQJ�GHU�(LQQDKPHQ�XQG�$XVJDEHQ��]X�I�K�
UHQ�KDW��'HV�:HLWHUHQ�G�UIWHQ�HLQH�JJI��EHVWHKHQGH�KDQGHOVUHFKWOLFKH�%XFKI�KUXQJVSIOLFKW�QDFK�
����+*%�E]Z��EUDQFKHQVSH]LILVFKH�5HFKQXQJVOHJXQJVSIOLFKWHQ��]XP�%HLVSLHO�QDFK�GHU�3IOHJH�
%XFKI�KUXQJVYHURUGQXQJ�±�3%9��,QIRUPDWLRQHQ�I�U�HQWVSUHFKHQGH�*HZLQQHUPLWWOXQJHQ�ELH�
WHQ� �(LQH�QDFK�GHU�3%9�]X�HUVWHOOHQGH�.RVWHQUHFKQXQJ�KDW�GLH�HUEUDFKWHQ�/HLVWXQJHQ�XQG�GLH�
JHWUDJHQHQ�.RVWHQ�YHUXUVDFKXQJVJHUHFKW�QDFK�.RVWHQVWHOOHQ�XQG��DUWHQ�]X�HUIDVVHQ��6RZHLW�HLQ�
DPEXODQWHU�3IOHJHGLHQVW�EHLVSLHOVZHLVH�DXFK�.UDQNHQSIOHJH��6*%�9��RGHU�HLQHQ�(VVHQVGLHQVW�
DXI�5lGHUQ�DQELHWHW��ZlUHQ�GDI�U�QDFK�GHU�3%9�QHEHQ�GHP�%HUHLFK�6*%�;,�JHVRQGHUWH�.RVWHQ�
VWHOOHQ �HLQ]XULFKWHQ��GLH�]XJOHLFK�DOV�*UXQGODJH�I�U�GHQ�DE������JHIRUGHUWHQ�(UJHEQLVQDFKZHLV�
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QDFK������$2�GLHQHQ�N|QQHQ��'DEHL�G�UIWH�HLQHU�VDFKJHUHFKWHQ�6FKO�VVHOXQJ�YRQ�*HPHLQNRV�
WHQ��]%�I�U�*HElXGH�RGHU��9HUZDOWXQJV��3HUVRQDO��EHVRQGHUH�%HGHXWXQJ�]XNRPPHQ��,QVEHVRQ�
GHUH�EHL�VRJ��.RPSOH[WUlJHUQ��GLH�HLQH�9LHO]DKO�YRQ�YHUVFKLHGHQHQ�/HLVWXQJVDQJHERWHQ�L6G�$2�
YRUKDOWHQ��HUVFKHLQW�HLQ�QDFK�EHWULHEVZLUWVFKDIWOLFKHQ�*UXQGVlW]HQ�DXIJHVWHOOWHU�%HWULHEVDEUHFK�
QXQJVERJHQ�DOV�.DONXODWLRQVVFKHPD�]%�I�U�3ODQXQJVUHFKQXQJHQ�XQG�GLH�8PODJH�YRQ�*HPHLQ�
NRVWHQ�KLOIUHLFK��$XV�%HUDWHUVLFKW�VWHOOW�VLFK�GLH�)UDJH��ZHOFKH�.ULWHULHQ�GLH�)LQDQ]YHUZDOWXQJ�
EVSZ��EHL�GHU�hEHUSU�IXQJ�GHU�6FKO�VVHOXQJ�E]Z��8PODJH�YRQ�*HPHLQNRVWHQ�LP�+LQEOLFN�DXI�GLH�
2UGQXQJVPl�LJNHLW�YRQ�3ODQXQJVUHFKQXQJHQ�]XN�QIWLJ�DQZHQGHQ�ZLUG�

���'HU�NRQNUHWH�)LQDQ]LHUXQJVEHGDUI�GHU�ZRKOIDKUWVSIOHJHULVFKHQ�*HVDPWVSKlUH

%HL�GHP�%HJULII�GHV�ÄNRQNUHWHQ�)LQDQ]LHUXQJVEHGDUIV³�GHU�ZRKOIDKUWVSIOHJHULVFKHQ�*HVDPWVSKl�
UH�KDQGHOW�HV�VLFK�XP�HLQHQ�XQEHVWLPPWHQ�5HFKWVEHJULII��'DV�%0)�6FKUHLEHQ�Y�����������
I�KUW�LQVRZHLW�±�QLFKW�DEVFKOLH�HQG�XQG�LQ�hEHUHLQVWLPPXQJ�PLW�GHU�%HJU�QGXQJ�GHV�%)+�8U�
WHLOV�Y������������ �±�NODVVLVFKH�%HLVSLHOH�]XU�$EELOGXQJ�GHV�)LQDQ]LHUXQJVEHGDUIV�HLQHV�
=ZHFNEHWULHEV�GHU�:RKOIDKUWVSIOHJH�DXI��'LHVHU�XPIDVVW�EHLVSLHOKDIW�GLH�I�U�=ZHFNH�GHV�,QIODWL�
RQVDXVJOHLFKV�VRZLH�GLH�'XUFKI�KUXQJ�QRWZHQGLJHU�0RGHUQLVLHUXQJV��XQG�,QVWDQGKDOWXQJVPD��
QDKPHQ�LQWHQGLHUWH�*HZLQQHU]LHOXQJ��(LQH�VROFKH�OlVVW�VLFK�]ZHFNPl�LJHUZHLVH�LQ�)RUP�GHU�%LO�
GXQJ�XQG�(QWZLFNOXQJ�]ZHFNJHEXQGHQHU�5�FNODJHQ�QDFK������$EV����1U����XQG���$2�DEELOGHQ�
�GD]X�QlKHU�XQWHU�7]��������(V�KDQGHOW�VLFK�LQVRZHLW�XP�HLQH�)RUP�GHU�*HZLQQYHUZHQGXQJ��
ZHVKDOE�0LWWHO��GLH�GHQ�5�FNODJHQ�L6G������$EV����$2�]XJHI�KUW�ZHUGHQ�VROOHQ��DXV�GHQ�(UWUl�
JHQ��XD�HLQHV�=ZHFNEHWULHEV�GHU�:RKOIDKUWVSIOHJH��GHU�VWHXHUEHJ�QVWLJWHQ�.|USHUVFKDIW�EHUHLW�
JHVWHOOW�ZHUGHQ�P�VVHQ�

����'LH�5�FNODJHQELOGXQJ�QDFK������$2�LP�(LQ]HOQHQ

������3URMHNW��XQG�,QYHVWLWLRQVU�FNODJHQ

3URMHNW��XQG�,QYHVWLWLRQVU�FNODJHQ�N|QQHQ�QDFK������$EV����1U����$2�LPPHU�GDQQ�JHELOGHW�ZHU�
GHQ��ZHQQ�VLH�HUIRUGHUOLFK�VLQG��XP�GLH�VWHXHUEHJ�QVWLJWHQ�=ZHFNH�GHU�.|USHUVFKDIW�QDFKKDOWLJ�
HUI�OOHQ�]X�N|QQHQ��,Q�%HWUDFKW�NRPPHQ�EHVWLPPWH��VDW]XQJVPl�LJH��9RUKDEHQ��I�U�GHUHQ�
'XUFKI�KUXQJ�NRQNUHWH�=HLWYRUVWHOOXQJHQ�EHVWHKHQ�RGHU�GLH�QDFK�GHQ�ILQDQ]LHOOHQ�9HUKlOWQLVVHQ�
GHU�.|USHUVFKDIW�]XPLQGHVW�LQ�HLQHP�DQJHPHVVHQHQ�=HLWUDXP�YHUZLUNOLFKW�ZHUGHQ�N|QQHQ�
'LH�QDFKWUlJOLFKH�$XIO|VXQJ�]ZHFNJHEXQGHQHU�5�FNODJHQ�QDFK������$EV����6����$2��]%�QDFK�
HQGJ�OWLJHU�$XIJDEH�HLQHV�3URMHNWYRUKDEHQV��G�UIWH�VLFK�QLFKW�QDFKWHLOLJ�DXI�GLH�%HXUWHLOXQJ�GHU�
=ZHFNEHWULHEVHLJHQVFKDIW�QDFK������$2�DXVZLUNHQ��ZHQQ�GLH�8PVHW]XQJ�GHV�XUVSU�QJOLFK�JH�
SODQWHQ�3URMHNWV�HUQVWKDIW�EHDEVLFKWLJW�ZDU�

,Q�GHU�$QVSDUSKDVH�YRQ�3URMHNWHQ�XQG�JHSODQWHQ�,QYHVWLWLRQHQ�HPSILHKOW�HV�VLFK�DXV�%HUDWHU�
VLFKW��'RWLHUXQJHQ�YRQ�

6HHJHU�%UR[�/HLFKLQJHU��$EJUHQ]XQJ�HLQHV�(UZHUEVVWUHEHQV�LQ�GHU�:RKOIDKUWVSIOH�
JH �'6W5������������

VWHXHUOLFKHQ�5�FNODJHQ�]X�SODQHQ��VRZHLW�GLHVHQ�HQWVSUHFKHQG�SRVLWLYH�-DKUHVHUJHEQLVVH�JHJHQ�
�EHUVWHKHQ��)�U�LP�9HUDQODJXQJV]HLWUDXP�GXUFKJHI�KUWH�3URMHNWH�VLQG�JHELOGHWH�VWHXHUOLFKH�
5�FNODJHQ�DXI]XO|VHQ��HLQ�QRWZHQGLJHU�)LQDQ]LHUXQJVPHKUEHGDUI�NDQQ�LQVRZHLW�QLFKW�JHJHQ�]X�
N�QIWLJH�*HZLQQH�DXIJHUHFKQHW�ZHUGHQ��+LQJHJHQ�G�UIWH�HV�DXV�%HUDWHUVLFKW�]XOlVVLJ�VHLQ��EHL�
GHU�,QDQVSUXFKQDKPH�YRQ�)UHPGPLWWHOQ�]XU�9HUZLUNOLFKXQJ�VDW]XQJVPl�LJHU�9RUKDEHQ�DXFK�
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GLH�UHJHOPl�LJ�]X�EHGLHQHQGHQ�7LOJXQJVUDWHQ�YRQ�'DUOHKHQ�LQ�GLH�(UPLWWOXQJ�GHV�NRQNUHWHQ�)L�
QDQ]LHUXQJVPHKUEHGDUIV�HLQ]XEH]LHKHQ�

������%HWULHEVPLWWHOU�FNODJHQ

'LH�*HZlKUOHLVWXQJ�HLQHU�QDFKKDOWLJHQ��=ZHFN��%HWULHEVI�KUXQJ�]HLFKQHW�VLFK�DXFK�GXUFK�GDV�
9RUKDOWHQ�YRQ�0LWWHOQ�I�U�SHULRGLVFK�ZLHGHUNHKUHQGH�$XVJDEHQ��]%�/|KQH��*HKlOWHU��0LHWHQ��LQ�
+|KH�GHV�%HGDUIV�I�U�HLQH�DQJHPHVVHQH�=HLWSHULRGH�DXV��'LHVH�)RUP�GHU�5�FNODJHQELOGXQJ�ELH�
WHW�LQVEHVRQGHUH�VWHXHUEHJ�QVWLJWHQ�.|USHUVFKDIWHQ�PLW�VFKZDQNHQGHQ�(LQQDKPHQ��]%�EHL�
6SHQGHQ�RGHU�=XVFKXVVPLWWHOQ��GLH�0|JOLFKNHLW�GHU�.RPSHQVDWLRQ�YRQ�/LTXLGLWlWVHQJSlVVHQ��
'LH�.RQNUHWLVLHUXQJ�HLQHV�ÄDQJHPHVVHQHQ�=HLWUDXPV³�KlQJW�DOVR�PD�JHEOLFK�YRQ�GHU�)LQDQ]LH�
UXQJVVWUXNWXU�GHU�EHWUHIIHQGHQ�.|USHUVFKDIW�DE��'DQDFK�JLQJH�HV�]X�ZHLW��DOOHQ�JHPHLQQ�W]LJHQ�
(LQULFKWXQJHQ�GLH�%LOGXQJ�YRQ�%HWULHEVPLWWHOU�FNODJHQ�LP�8PIDQJ�GHU�=DKOXQJVYHUSIOLFKWXQJHQ�
HLQHV�-DKUHV�]X]XJHVWHKHQ��]XPDO�GLH�UHJXOlUH�0LWWHOYHUZHQGXQJVIULVW�QDFK������$EV����1U����
$2�EHUHLWV�HLQHQ�]HLWUDXP�EHUJUHLIHQGHQ�0LWWHOYRUWUDJ�HUODXEW�

6RZHLW�GLH�+|KH�GHU�DQIDOOHQGHQ�%HWULHEVPLWWHO�I�U�ZLHGHUNHKUHQGH�$XVJDEHQ�LQ�MHGHP�-DKU�LQ�
HWZD�JOHLFKEOHLEHQG�LVW�XQG�GLH�GXUFK�HLQH�5�FNODJH�YRUJHKDOWHQHQ�0LWWHO�GXUFK�]XIOLH�HQGH�(LQ�
QDKPHQ�UDWLHUOLFK�ÄDEJHO|VW³�ZHUGHQ��UROOLHUHQGHV�6\VWHP���NDQQ�DXV�PHLQHU�6LFKW�LQ�GHQ�NRQ�
NUHWHQ�)LQDQ]LHUXQJVEHGDUI�QLFKW�MHGHV�-DKU�HUQHXW�HLQH�%HWULHEVPLWWHOU�FNODJH�HLQEH]RJHQ�ZHU�
GHQ��6WDWWGHVVHQ�N|QQHQ�GLH�0LWWHO�I�U�HLQH�%HWULHEVPLWWHOU�FNODJH�±�EHL�JOHLFKEOHLEHQGHQ�EH�
WULHEOLFKHQ�9HUKlOWQLVVHQ�±�HLQPDOLJ�LP�:HJH�GHU�*HZLQQHU]LHOXQJ�HUZLUWVFKDIWHW�ZHUGHQ�XQG�
WUDJHQ�VLFK�VRGDQQ�YRQ�-DKU�]X�-DKU�DOV�/LTXLGLWlWVSXIIHU�IRUW��6RZHLW�MHGRFK�GLH�1RWZHQGLJNHLW�
]XU�%LOGXQJ�HLQHU�HUK|KWHQ�%HWULHEVPLWWHOU�FNODJH�EHVWHKW��]%�GXUFK�K|KHUH�3HUVRQDONRVWHQ�
RGHU�JHVWHLJHUWH�0LHWHQ���ELOGHW�GLH�'LIIHUHQ]�]XU�XUVSU�QJOLFKHQ�5�FNODJHQK|KH�HEHQIDOOV�HLQHQ�
7HLO�GHV�]X�HUZLUWVFKDIWHQGHQ�)LQDQ]LHUXQJVEHGDUIV�DE��$XV�%HUDWHUVLFKW�LVW�KLHU�]XQlFKVW�GDUDXI�
KLQ]XZHLVHQ��GDVV�GHU�QDFK�GHP�%0)�6FKUHLEHQ�]X�HUPLWWHOQGH�)LQDQ]LHUXQJVEHGDUI�MlKUOLFK�
QHX�]X�HUPLWWHOQ�LVW��+LHUEHL�KDQGHOW�HV�VLFK�DOVR�QLFKW�±�LQ�GHU�6SUDFKH�GHU�KDQGHOVUHFKWOLFKHQ�
5HFKQXQJVOHJXQJ�±�XP�HLQHQ�VWDWLVFKHQ�%LODQ]SRVWHQ��GHVVHQ�+|KH��OHGLJOLFK�YHUlQGHUW�XP�=X��
XQG�$EJlQJH��DXI�GHQ�QlFKVWHQ�%LODQ]VWLFKWDJ�IRUWJHVFKULHEHQ�ZLUG��'HPHQWVSUHFKHQG�NDQQ�I�U�
GHQ�)LQDQ]LHUXQJVEHGDUI��GHU�]XN�QIWLJH�OLTXLGLWlWVZLUNVDPH�=DKOXQJHQ�EHLQKDOWHQ�VROO��LQ�%H�
]XJ�DXI�GLH�VWHXHUOLFKHQ�5�FNODJHQ�QXU�GHU�MlKUOLFKH�=XI�KUXQJVEHWUDJ�DQJHVHW]W�ZHUGHQ��QLFKW�
MHGRFK�GHU�±�JJI��LQ�9RUMDKUHQ�DXIJHEDXWH�±�*HVDPWEHVWDQG�GHU�VWHXHUOLFKHQ�5�FNODJHQ�

'HV�:HLWHUHQ�LVW�GHP�%0)�6FKUHLEHQ�QLFKW�]X�HQWQHKPHQ��GDVV�EHL�GHU�MlKUOLFKHQ�(UPLWWOXQJ�
GHV�)LQDQ]LHUXQJVEHGDUIV�HLQH�(LQVFKUlQNXQJ�LP�+LQEOLFN�DXI�GLH�%HU�FNVLFKWLJXQJ�E]Z��=XI�K�
UXQJ�GHU�%HWULHEVPLWWHO�5�FNODJH�HUIROJHQ�VROO��'LH�0|JOLFKNHLW��HLQHQ�N�QIWLJHQ�)LQDQ]LHUXQJV�
EHGDUI�LP�9HUVWlQGQLV�OLTXLGHU�0LWWHO�DXI�HUZLUWVFKDIWHWH�*HVDPWHUJHEQLVVH�GHU�:RKOIDKUWVSIOHJH�
�KDQGHOVUHFKWOLFK��-DKUHV�EHUVFK�VVH��DQUHFKQHQ�]X�N|QQHQ��LPSOL]LHUW�DXV�%HUDWHUVLFKW��GDVV�
GLH�9HUZDOWXQJ�KLHUEHL�GDYRQ�DXVJHKW��GDVV�GHP�-DKUHV�EHUVFKXVV�HQWVSUHFKHQGH�OLTXLGH�0LWWHO�
DXI�GHU�$NWLYVHLWH�HLQHU�%LODQ]��]XP�%HLVSLHO�DOV�%DQNJXWKDEHQ�RGHU�NXU]IULVWLJH�)RUGHUXQJHQ��
JHJHQ�EHUVWHKHQ�XQG�I�U�DXVJDEHQZLUNVDPH�=DKOXQJHQ�GHU�QlFKVWHQ�3HULRGH�]ZHFNHQWVSUH�
FKHQG�YHUZHQGHW�ZHUGHQ�N|QQHQ��,Q�GHU�%LODQ]SUD[LV�LVW�GDJHJHQ�KlXILJ�IHVW]XVWHOOHQ��GDVV�GHU�
(UIROJVDXVZHLV�XQG�GLH�/LTXLGLWlWVDXVVWDWWXQJ�HLQHV�8QWHUQHKPHQV�QLFKW�NRUUHOLHUHQ��LQVEHVRQ�
GHUH�GDQQ��ZHQQ�DXV�GHP�-DKUHV�EHUVFKXVV�UHVXOWLHUHQGH�/LTXLGLWlW�XQWHUMlKULJ�I�U�,QYHVWLWLR�
QHQ�LQ�$QODJHYHUP|JHQ�RGHU�GLH�7LOJXQJ�EHWULHEOLFKHU�'DUOHKHQ�YHUZHQGHW�ZXUGH�

,Q�GHU�3UD[LV�GHU�6WHXHUGHNODUDWLRQ�VWHXHUEHJ�QVWLJWHU�8QWHUQHKPHQ�KDW�HV�VLFK�EHZlKUW��GLH�
DEJDEHQUHFKWOLFKHQ�5�FNODJHQ�LP�=XJH�HLQHU�VWHXHUOLFKHQ�1HEHQUHFKQXQJ�]XU�6WHXHUGHNODUDWLRQ�
LQ�)RUP�HLQHV�VWHXHUOLFKHQ�5�FNODJHQVSLHJHOV�DE]XELOGHQ��'DEHL�ZHUGHQ�GLH�QDFK������$2�]XOlV�
VLJHQ�5�FNODJHQ�QDFK�$UW�XQG�:HUW�]X�MHGHP�%LODQ]VWLFKWDJ�DXVJHZLHVHQ�XQG�JJI��UHGX]LHUW�XP�

��



����

9HUEUlXFKH�E]Z��$XIO|VXQJHQ��EHL�'XUFKI�KUXQJ�YRQ�±�RGHU�:HJIDOO�JHSODQWHU�±�0D�QDKPHQ��
VRZLH�HUK|KW�XP�GLH�QDFK�GHQ�DEJDEHQUHFKWOLFKHQ�9RUVFKULIWHQ�]XYRU�HUPLWWHOWHQ�=XI�KUXQJVEH�
WUlJH��$XI�GHU�*UXQGODJH�GLHVHU�'DUVWHOOXQJVIRUP�HUVFKHLQW�HV�SUDNWLNDEHO��I�U�GLH�MlKUOLFKH�(U�
PLWWOXQJ�GHV�)LQDQ]LHUXQJVEHGDUIV�GHU�ZRKOIDKUWVSIOHJHULVFKHQ�*HVDPWVSKlUH�GLH�ELVKHULJH�'DU�
VWHOOXQJVIRUP�XP�HLQH�$EJUHQ]XQJ�GHU�5�FNODJHQ��JHWUHQQW�QDFK�=ZHFNEHWULHEHQ��GLH�GHU�*H�
VDPWVSKlUH�E]Z��VROFKH��GLH�QLFKW�GHU�*HVDPWVSKlUH�]X]XRUGQHQ�VLQG��]X�HUZHLWHUQ�XQG�LQVR�
ZHLW�GHQ�=XI�KUXQJVEHWUDJ�YRQ�%HWULHEHQ�GHU�*HVDPWVSKlUH�DOV�7HLOEHWUDJ�GHV�)LQDQ]LHUXQJV�
EHGDUIV�DQ]XVHW]HQ�

������5�FNODJH�I�U�:LHGHUEHVFKDIIXQJ

(LQHU�DQGHUHQ�6\VWHPDWLN�IROJW�QDFK�PHLQHU�$XIIDVVXQJ�GLH�%LOGXQJ�YRQ�:LHGHUEHVFKDIIXQJV�
U�FNODJHQ�QDFK������$EV����1U����$2��'LHVH�HUP|JOLFKHQ�HLQHQ�DXVUHLFKHQGHQ�0LWWHOEHVWDQG�]XU�
$QVFKDIIXQJ�YRQ�:LUWVFKDIWVJ�WHUQ��GLH�VDW]XQJVPl�LJHQ�=ZHFNHQ�GLHQHQ�XQG�DXV�GHQ�ODXIHQ�
GHQ�(LQQDKPHQ�QLFKW�ILQDQ]LHUW�ZHUGHQ�N|QQHQ��$XFK�KLHU�VHW]W�GLH�)LQDQ]YHUZDOWXQJ�HLQH�NRQ�
NUHWH�:LHGHUEHVFKDIIXQJVDEVLFKW�LQQHUKDOE�HLQHV�DQJHPHVVHQHQ�=HLWUDXPV�YRUDXV�

6RZHLW�0LWWHO�I�U�GLH�:LHGHUEHVFKDIIXQJ�HLQHV�:LUWVFKDIWVJXWV�DQJHVSDUW�XQG�LP�=XJH�GHU�$Q�
VFKDIIXQJ�RGHU�+HUVWHOOXQJ�HQWVSUHFKHQG�YHUZHQGHW�ZHUGHQ��NRPPW�HV�]X�HLQHU�GDXHUKDIWHQ�
8PZLGPXQJ�OLTXLGHU�0LWWHO�LQ�HLQ�VDW]XQJVJHPl��HLQJHVHW]WHV�:LUWVFKDIWVJXW� �$XV�GLHVHP�
*UXQG�LVW�HV�X(�DXFK�±�LP�8QWHUVFKLHG�]X�GHU�$XVVWDWWXQJ�HLQHU�%HWULHEVPLWWHOU�FNODJH�±�LQQHU�
KDOE�GHU�'HILQLWLRQ�GHV�NRQNUHWHQ�)LQDQ]LHUXQJVEHGDUIV�GHU�ZRKOIDKUWVSIOHJHULVFKHQ�*H�
VDPWVSKlUH�]XOlVVLJ��GLH�+|KH�GHU�1HXELOGXQJ�HLQHU�:LH�

6HHJHU�%UR[�/HLFKLQJHU��$EJUHQ]XQJ�HLQHV�(UZHUEVVWUHEHQV�LQ�GHU�:RKOIDKUWVSIOH�
JH �'6W5������������

GHUEHVFKDIIXQJVU�FNODJH�GXUFK�HLQH�QHXH�*HZLQQHU]LHOXQJ�DE]XGHFNHQ�

������)UHLH�5�FNODJHQ

$XFK�GLH�±�LQQHUKDOE�GHV�%0)�6FKUHLEHQV�QDPHQWOLFK�QLFKW�DXVGU�FNOLFK�EHQDQQWHQ�±�IUHLHQ�
5�FNODJHQ�QDFK������$EV����1U����$2�N|QQHQ�X(�LQ�GHU�JHVHW]OLFK�YRUJHVHKHQHQ�+|KH�LQ�GHQ�
]XOlVVLJHQ�8PIDQJ�GHV�NRQNUHWHQ�)LQDQ]LHUXQJVEHGDUIV�HLQEH]RJHQ�ZHUGHQ��1DFK�LKUHP�6LQQ�
XQG�=ZHFN�VLQG�VLH�]ZDU�QLFKW�NRQNUHW�DXI�]XN�QIWLJH�,QYHVWLWLRQVHQWVFKHLGXQJHQ�JHULFKWHW��JH�
ZlKUOHLVWHQ�MHGRFK�JDQ]�DOOJHPHLQ�HLQH�ODQJIULVWLJH�+DQGOXQJVIlKLJNHLW�GHU�VWHXHUEHJ�QVWLJWHQ�
.|USHUVFKDIW�GXUFK�GLH�0|JOLFKNHLW�HLQHV�UHDOHQ�.DSLWDOHUKDOWV��LQVEHVRQGHUH�HLQHV�VWHWLJHQ�,Q�
IODWLRQVDXVJOHLFKV�

���4XHUVXEYHQWLRQLHUXQJ��EULJHU�=ZHFNEHWULHEH

*HPHLQQ�W]LJH�8QWHUQHKPHQ��GLH�YHUVFKLHGHQH�VWHXHUEHJ�QVWLJWH�=ZHFNH�YHUIROJHQ�XQG�GDPLW�
XQWHUVFKLHGOLFKH�=ZHFNEHWULHEH�EHJU�QGHQ��NRQQWHQ�GHIL]LWlUH�*HVFKlIWVIHOGHU�LQ�GHU�9HUJDQ�
JHQKHLW�GXUFK�hEHUVFK�VVH�DXV�DQGHUHQ�7lWLJNHLWHQ�DOLPHQWLHUHQ��1DFKGHP�JHPl��%0)�6FKUHL�
EHQ�Y����������� �]XQlFKVW�QXU�HLQH�HQWVSUHFKHQGH�9HUUHFKQXQJ�YRQ�(UJHEQLVVHQ�]ZLVFKHQ�
=ZHFNEHWULHEHQ�GHU�:RKOIDKUWVSIOHJH�QDFK������$2�LQQHUKDOE�HLQHV�5HFKWVWUlJHUV�DOV�]XOlVVLJ�
EHXUWHLOW�ZXUGH��ZLUG�GXUFK�GDV�DNWXHOOH�%0)�6FKUHLEHQ�Y����������� �HLQH�VRJ��4XHUVXEYHQWL�
RQLHUXQJ�LQQHUKDOE�GHU�XPIDVVHQGHUHQ�ZRKOIDKUWVSIOHJHULVFKHQ�*HVDPWVSKlUH�JHVWDWWHW��'LH�
1LFKWEHDQVWDQGXQJVUHJHOXQJ��ZRQDFK�HLQH�4XHUVXEYHQWLRQLHUXQJ��EULJHU�=ZHFNEHWULHEH�VRZLH�
LGHHOOHU�7lWLJNHLWHQ�PLW�*HZLQQHQ�DXV�GHP�%HUHLFK�GHU�:RKOIDKUWVSIOHJH�LQ�(LQ]HOIlOOHQ�DN]HS�
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WLHUW�ZXUGH��ZXUGH�GDU�EHU�KLQDXV�ELV�HLQVFKOLH�OLFK�]XP�9HUDQODJXQJV]HLWUDXP������YHUOlQJHUW�
�VLHKH�EHUHLWV�XQWHU��������

=X�GHU�YHUHLQ]HOW�GLVNXWLHUWHQ�,GHH��GLH�5HJHOXQJHQ�HLQHV�P|JOLFKHQ�9HUOXVWDXVJOHLFKV�DXV�HL�
QHP�VWHXHUSIOLFKWLJHQ�ZLUWVFKDIWOLFKHQ�*HVFKlIWVEHWULHE�QDFK�0D�JDEH�GHU�1U����GHV�$($2�]X�
�����$EV����1U����$2�±�LQ�HQWJHJHQJHVHW]WHU�5LFKWXQJ�±�DXI�(UWUlJH�DXV�ZRKOIDKUWVSIOHJHULVFKHQ�
$NWLYLWlWHQ�]X��EHUWUDJHQ��OlVVW�VLFK�)ROJHQGHV�VDJHQ��6RZHLW�P|JOLFKH�9HUOXVWH�GHU�VHFKV�YR�
UDQJHJDQJHQHQ�-DKUH�DXV�GHQ�=ZHFNEHWULHEHQ��GLH�GHU�:RKOIDKUWVSIOHJH�GLHQHQ��GXUFK�)UHPG�
PLWWHO�DXVJHJOLFKHQ�ZXUGHQ��HUVFKHLQW�HV�SODXVLEHO��GLH�'DUOHKHQVDQQXLWlWHQ�DXV�]XN�QIWLJHQ�(U�
WUlJQLVVHQ�GHV�ZRKOIDKUWVSIOHJHULVFKHQ�%HUHLFKV�DE]XGHFNHQ��6RZHLW�GLH�9HUOXVWH�KLQJHJHQ�EH�
UHLWV�HLQHQ�$XVJOHLFK�DXV��EULJHQ�0LWWHOQ�HUIDKUHQ�KDEHQ��EHVWHKW�GHP�*UXQGH�QDFK�NHLQ�$QODVV�
I�U�HLQH�]XVlW]OLFKH�*HZLQQHU]LHOXQJ�XQG�NHLQ�.DXVDO]XVDPPHQKDQJ�]ZLVFKHQ�DNWXHOOHQ�*HZLQ�
QHQ�XQG�YHUJDQJHQHQ�9HUOXVWHQ��9HUOXVWH�DXV�=ZHFNEHWULHEHQ�JHQLH�HQ�HLQH�JlQ]OLFK�DQGHUH�
4XDOLWlW��DOV�VROFKH�DXV�VWHXHUSIOLFKWLJHQ�ZLUWVFKDIWOLFKHQ�*HVFKlIWVEHWULHEHQ��VLHKH�EHUHLWV�XQ�
WHU�7]��������(V�KDQGHOW�VLFK�EHL�=ZHFNEHWULHEHQ�QDFK�GHQ�������II��$2�LQVJHVDPW�XP�]XOlVVLJH�
=XVFKXVVJHVFKlIWH��GHUHQ�'HIL]LWH�DXV�JHPHLQQ�W]LJNHLWVUHFKWOLFK�JHEXQGHQHQ�0LWWHOQ�DXVJHJOL�
FKHQ�ZHUGHQ�G�UIHQ�XQG�QLFKW�XP�,QVWUXPHQWH�]XU�0LWWHOEHVFKDIIXQJ�

,Q�GHU�3UD[LV�EHVWHKW�KlXILJ�GHU�%HGDUI��HLQH�HQWVSUHFKHQGH�4XHUVXEYHQWLRQLHUXQJ�]XJXQVWHQ�
HLQHV�*HVHOOVFKDIWHUV�RGHU��EULJHU�VWHXHUEHJ�QVWLJWHU�9HUEXQGXQWHUQHKPHQ�]XU�.RPSHQVDWLRQ�
GHUHU�GHIL]LWlUHU�=ZHFNEHWULHEH��GLH�GHU�:RKOIDKUWVSIOHJH�GLHQOLFK�VLQG��YRU]XQHKPHQ��$XFK�
ZHQQ�GHUDUWLJH�=XZHQGXQJHQ�QDFK������1XPPHUQ���XQG���$2�EHL�GHU�*HZLQQHUPLWWOXQJ�YRQ�
=ZHFNEHWULHEHQ�GHU�:RKOIDKUWVSIOHJH�DOV�0LWWHOYHUZHQGXQJ�NHLQHQ�RULJLQlUHQ�&KDUDNWHU�DOV��%H�
WULHEV��$XVJDEH�GHV�=ZHFNEHWULHEV�GHU�:RKOIDKUWVSIOHJH�EHVLW]HQ�XQG�GHU�NRQNUHWH�)LQDQ]LH�
UXQJVEHGDUI�GHU�ZRKOIDKUWVSIOHJHULVFKHQ�*HVDPWVSKlUH�IRUPDO�I�U�MHGHQ�5HFKWVWUlJHU�JHVRQGHUW�
]X�HUPLWWHOQ�LVW��HUVFKHLQW�HV�DXV�%HUDWHUVLFKW�YHUWUHWEDU��GLHVH�0LWWHOZHLWHUJDEHQ�EHL�HLQHU�HQW�
VSUHFKHQGHQ�9HUZHQGXQJVDXIODJH�EHL�GHU�(UPLWWOXQJ�GHV�NRQNUHWHQ�)LQDQ]LHUXQJVEHGDUIV�GHU�
ZRKOIDKUWVSIOHJHULVFKHQ�*HVDPWVSKlUH�]X�EHU�FNVLFKWLJHQ�

���6WHXHUGHNODUDWLRQ�DE������±�$QODJH�*HP

,P�=XJH�GHU�1HXJHVWDOWXQJ�GHU�9RUGUXFNH�]XU�.|USHUVFKDIWVWHXHUHUNOlUXQJ�DE�GHP�9HUDQOD�
JXQJV]HLWUDXP������KDW�DXFK�HLQH�hEHUDUEHLWXQJ�GHU�I�U�VWHXHUEHJ�QVWLJWH�.|USHUVFKDIWHQ�
PD�JHEOLFKHQ�)RUPXODUH�VWDWWJHIXQGHQ��'LH�$QJDEHQ��GLH�DQ�HLQH�6WHXHUEHIUHLXQJ�QDFK�����
$EV����1U����.6W*�L9P�GHQ�������II��$2�DQNQ�SIHQ��VLQG�QXQPHKU�LQ�GHU�$QODJH�*HP�HLQ]XWUD�
JHQ��GLH�GHP�I�U�DOOH�.|USHUVFKDIWHQ�YHUELQGOLFKHQ�XQG�PLWKLQ�NRQVROLGLHUWHQ�0DQWHOERJHQ�EHL�
]XI�JHQ�LVW�

%HL�GHQ�YHUNHQQ]LIIHUWHQ�)HOGHUQ�GHU�$QODJH�*HP������KDQGHOW�HV�VLFK�LQVJHVDPW�XP�3IOLFKWIHO�
GHU��GLH�LP�5DKPHQ�GHU�9HUDQODJXQJ�DQJHZLHVHQ�ZHUGHQ�P�VVHQ��6RZHLW�HLQH�(LQWUDJXQJ�XQ�
WHUEOHLEW��GLH�VLFK�QLFKW�DXV�GHP�.RQWH[W�GHU�6WHXHUHUNOlUXQJ�HUVFKOLH�W��]%�GXUFK�JHVRQGHUWH�
(UOlXWHUXQJHQ���LVW�PLW�HLQHU�$QIRUGHUXQJ�HQWVSUHFKHQGHU�,QIRUPDWLRQHQ�]X�UHFKQHQ��'LH�'XUFK�
ODXI]HLW�GHU�9HUDQODJXQJ�YHUOlQJHUW�VLFK�GDGXUFK�

'D�HV�VLFK�EHL�GHU�7DWEHVWDQGVYRUDXVVHW]XQJ�GHV�ÄQLFKW�GHV�(UZHUEV�ZHJHQ³�OHW]WOLFK�XP�HLQH�
LQQHUH�+DOWXQJ�GHV�8QWHUQHKPHUV�KDQGHOW��YJO��EHUHLWV�LP�(LQI�KUXQJVWHLO���HUIROJW�LQQHUKDOE�GHU�
$QODJH�*HP��=HLOH�����HLQH�NRQNUHWH�$EIUDJH�GHU�VWUXNWXUHOOHQ�$XVULFKWXQJ�GHU�ZRKOIDKUWVSIOH�
JHULVFKHQ�$NWLYLWlWHQ��6RGDQQ�ZHUGHQ�GLH�WDWVlFKOLFKHQ�(UJHEQLVVH�XQG�GHU�MHZHLOLJH�NRQNUHWH�
)LQDQ]LHUXQJVEHGDUI�GHU�ZRKOIDKUWVSIOHJHULVFKHQ�*HVDPWVSKlUH�I�U�HLQHQ�=HLWUDXP�YRQ�LQVJH�
VDPW�GUHL�-DKUHQ�HUKREHQ�XQG�HLQDQGHU�JHJHQ�EHUJHVWHOOW��=HLOHQ����ELV������$XIJUXQG�GHU�
1LFKWEHDQVWDQGXQJVUHJHO��GLH�9HUDQODJXQJV]HLWUlXPH�ELV������HLQVFKOLH�W��LVW�GDYRQ�DXV]XJH�



����

KHQ��GDVV�GLH�YRUJHQDQQWHQ�$QJDEHQ�HUVW�I�U�=HLWUlXPH�DE�GHP�-DKU������]X�HUPLWWHOQ�XQG�LP�
9RUGUXFN�]X�HUNOlUHQ�VLQG��YJO��EHUHLWV�XQWHU��������

���)D]LW

'LH�QHXHQ�)HVWOHJXQJHQ�LQ�GHU�1U����GHV�$($2�]X������$2�JUHLIHQ�GLH�5HFKWVSUHFKXQJVJUXQG�
VlW]H�GHV�%)+�8UWHLOV�Y������������ �DXI�XQG�I�KUHQ�VLH�HLQHU�LQVJHVDPW�

6HHJHU�%UR[�/HLFKLQJHU��$EJUHQ]XQJ�HLQHV�(UZHUEVVWUHEHQV�LQ�GHU�:RKOIDKUWVSIOH�
JH �'6W5������������

P|JOLFKVW�SUD[LVJHUHFKWHQ�8PVHW]XQJ�]X��'LH�GXUFK�GDV�%0)�6FKUHLEHQ�Y����������� �]X�
QlFKVW�DQJHVWHOOWH�GHXWOLFK�]X�HQJH�%HWUDFKWXQJ�GHU�7lWLJNHLWHQ�VWHXHUEHJ�QVWLJWHU�.|USHU�
VFKDIWHQ��GLH�DXI�GLH�9HUZLUNOLFKXQJ�ZRKOIDKUWVSIOHJHULVFKHU�=LHOVHW]XQJHQ�JHULFKWHW�VLQG��ZLUG�
HLQHU�VDFKJHUHFKWHQ�(UZHLWHUXQJ�]XJHI�KUW��(LQH�4XHUVXEYHQWLRQLHUXQJ�LVW�QXQPHKU�]ZLVFKHQ�
LQKDOWOLFK�YHUEXQGHQHQ�LGHHOOHQ�XQG�]ZHFNEHWULHEOLFKHQ�$NWLYLWlWHQ�RKQH�9HUVWR��JHJHQ�GLH�JH�
PHLQQ�W]LJNHLWVUHFKWOLFKHQ�9RUJDEHQ�GHV������$2�P|JOLFK�

'HQQRFK�EHGLQJW�DXFK�GDV�QHXHUOLFKH�%0)�6FKUHLEHQ�Y����������� �I�U�GLH�VWHXHUEHJ�QVWLJWHQ�
(LQULFKWXQJHQ�HLQHQ�JHZLVVHQ�'RNXPHQWDWLRQVDXIZDQG��GHU�LQVEHVRQGHUH�LQ�GHU�$EJUHQ]XQJ�
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