
.XU]NRQ]HSWLRQ�I�U�GDV�:RKQKHLP�)UHLEHUJ�
�
�

'LH�9RUJHVFKLFKWH�
�
(QGH�GHU���]LJHU�-DKUH�ZXUGH�DXV�VR]LDOSODQHULVFKHU�3HUVSHNWLYH�I�U�6WXWWJDUW�GHU�%HGDUI�
HLQHV�JHVFKORVVHQHQ�:RKQKHLPV�QDFK������%6+*�IRUPXOLHUW��LQ�GHP�SV\FKLVFK�NUDQNH�
0HQVFKHQ�DXFK�DXI�%HVFKOXVV�GHV�9RUPXQGVFKDIWVJHULFKWV�QDFK�������%*%�XQWHUJHEUDFKW�
ZHUGHQ�N|QQHQ��
'HU��������%*%�HUP|JOLFKW�GLH�8QWHUEULQJXQJ�YRQ�0HQVFKHQ��EHL�GHQHQ�DXI�*UXQG�HLQHU�
SV\FKLVFKHQ�.UDQNKHLW�RGHU�JHLVWLJHQ�RGHU�VHHOLVFKHQ�%HKLQGHUXQJ�GLH�*HIDKU�EHVWHKW��GDVV�
VLH�VLFK�VHOEVW�W|WHQ�RGHU�VLFK�HUKHEOLFKHQ�JHVXQGKHLWOLFKHQ�6FKDGHQ�]XI�JHQ��
�
%LV�]XU�(U|IIQXQJ�GHV�:RKQKHLPV�)UHLEHUJ�LP�-XQL������PXVVWHQ�SV\FKLVFK�NUDQNH�
0HQVFKHQ�DXV�6WXWWJDUW��GLH�QDFK��������%*%�XQWHUJHEUDFKW�ZHUGHQ�VROOWHQ�RGHU�I�U�GLH�HV�
NHLQH�DGlTXDWH�DQGHUH�:RKQIRUP�JDE��LQ�+HLPH�ZHLW�DX�HUKDOE�GHU�6WDGW�]LHKHQ��6LH�
YHUORUHQ�GDPLW�LKU�YHUWUDXWHV�8PIHOG��RIW�DXFK�.RQWDNWH�]X�$QJHK|ULJHQ�XQG�)UHXQGHQ�XQG�
KDWWHQ�PHLVW�NHLQH�5�FNNHKUSHUVSHNWLYH��
�
�

'DV�+DXV�
�
'DV�:RKQKHLP�)UHLEHUJ�EHILQGHW�VLFK�LQ�HLQHP�HKHPDOLJHQ�0LWDUEHLWHUZRKQKDXV�GHU�(Y��
*HVHOOVFKDIW�LQ�6WXWWJDUW���)UHLEHUJ��$XI�GUHL�6WRFNZHUNHQ�PLW�MHZHLOV�]ZHL�:RKQXQJHQ�
EHILQGHQ�VLFK����(LQ]HO]LPPHU��VHFKV�%lGHU��VHFKV�7RLOHWWHQ��]ZHL�:RKQ]LPPHU��GUHL�
.�FKHQ��HLQ�(VVUDXP�XQG�]ZHL�%�URV���
(V�OLHJW�LQ�HLQHP�:RKQJHELHW�PLW�XQPLWWHOEDUHU�1lKH�]XU�6WDGWEDKQ�XQG�]X�HLQHP�
(LQNDXIV]HQWUXP��$XI�GHP�*HOlQGH�EHILQGHQ�VLFK�LQ�HLQHP�*HPHLQGHSV\FKLDWULVFKHQ�
=HQWUXP�DXFK�GHU�6R]LDOSV\FKLDWULVFKH�'LHQVW�)UHLEHUJ�PLW�VHLQHP�7DJHVFDIH��GHU�
6R]LDOSV\FKLDWULVFKH�:RKQYHUEXQG�1RUG��HLQ�$UEHLWVSURMHNW�XQG�GDV�&KULVWRSK�8OULFK�+DKQ�
+DXV��HLQ�:RKQKHLP�QDFK������6*%;,,���,P�DQJUHQ]HQGHQ�*HPHLQGHSV\FKLDWULVFKHQ�
=HQWUXP�EHILQGHQ�VLFK�DXFK�GLH�5lXPH�I�U�GLH�WDJHVVWUXNWXULHUHQGHQ�$QJHERWH�XQVHUHV�
:RKQKHLPHV���
�
,P�(UGJHVFKRVV�XQVHUHV�*HElXGHV�JLEW�HV�HLQH�:RKQXQJ��GLH�I�U�HLQH�EHWUHXWH�
:RKQJHPHLQVFKDIW�JHQXW]W�ZLUG�XQG�ZHLWHUH�%�URV�GHV�:RKQYHUEXQGHV��
�
=ZLVFKHQ�GHP�(UGJHVFKRVV�XQG�GHQ�GUHL�GDU�EHU�OLHJHQGHQ�(WDJHQ�GHV�:RKQKHLPV�
EHILQGHW�VLFK�LP�7UHSSHQKDXV�HLQH�JHVFKORVVHQH�7�U��GLH��EHU�HLQH�*HJHQVSUHFKDQODJH�
EHGLHQW�ZHUGHQ�NDQQ��
�
$OOH�=LPPHU�N|QQHQ�YRQ�GHQ�%HZRKQHU,QQHQ�VHOEVW�RGHU�YRP�+DXV�P|EOLHUW�ZHUGHQ��6LH�
YHUI�JHQ��EHU�HLQ�7HOHIRQ��DXI�GHP�GLH�%HZRKQHU,QQHQ�DQJHUXIHQ�ZHUGHQ�RGHU�KDXVLQWHUQ�
�DXFK�DOV�1RWUXI��DQUXIHQ�N|QQHQ��8P�MHPDQGHQ�DX�HUKDOE�GHV�+DXVHV�DQ]XUXIHQ��VWHKW�HLQ�
0�Q]JHUlW�]XU�9HUI�JXQJ��
�
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�

'LH�%HZRKQHU,QQHQ�
�
'DV�:RKQKHLP�)UHLEHUJ�QLPPW�6WXWWJDUWHU�%�UJHU,QQHQ�DXI��GLH�LQ�GHU�5HJHO�EHUHLWV�
ODQJIULVWLJ�SV\FKLDWULVFK�HUNUDQNW�VLQG��YLHOH�-DKUH�DPEXODQWHU�XQG�VWDWLRQlUHU�SV\FKLDWULVFKHU�
%HKDQGOXQJ�LQ�YHUVFKLHGHQVWHQ�(LQULFKWXQJHQ�KLQWHU�VLFK�KDEHQ�XQG�I�U�GLH�]XU�=HLW�DOOH�
DQGHUHQ�:RKQIRUPHQ�DXVJHVFKORVVHQ�VLQG��
(LQ�7HLO�GHU�%HZRKQHU,QQHQ�VLHKW�GDV�:RKQHQ�LP�:RKQKHLP�DOV�Ä6SUXQJEUHWW³�YRQ�HLQHP�
ODQJHQ�.OLQLNDXIHQWKDOW�LQ�HLQH�VHOEVWlQGLJHUH�/HEHQVIRUP��(LQ�DQGHUHU�7HLO�KRIIW�DXI�HLQ�ODQJH�
JHVXFKWHV�QHXHV�=XKDXVH��
�
6LH�OHLGHQ�DQ�HLQHU�VFKZHUHQ�SV\FKLDWULVFKHQ�(UNUDQNXQJ�XQG�YHUKDOWHQ�VLFK�]HLWZHLOLJ�
VHOEVWJHIlKUGHQG��G�K��VLH�VLQG�VXL]LGDO��VHOEVWYHUOHW]HQG��KDEHQ�HLQH�VHNXQGlUH�6XFKW��HLQH�
VRPDWLVFKH�(UNUDQNXQJ��XP�GLH�VLH�VLFK�QLFKW�N�PPHUQ�RGHU�]HLJHQ�VWDUNH�
9HUZDKUORVXQJVWHQGHQ]HQ���
�
(LQLJH�%HZRKQHU,QQHQ�VLQG�QDFK�������%*%�XQWHUJHEUDFKW��GLH�DQGHUHQ�ZRKQHQ�IUHLZLOOLJ�
LP�:RKQKHLP��$XFK�GLH�%HZRKQHU,QQHQ��GLH�]X�$QIDQJ�DXI�GHU�*UXQGODJH�HLQHV�
ULFKWHUOLFKHQ�%HVFKOXVVHV�DXIJHQRPPHQ�ZXUGHQ��ZRKQHQ�PHLVW�QDFK�NXU]HU�=HLW�DXI�
HLJHQHQ�:XQVFK�LP�:RKQKHLP�)UHLEHUJ��
�
:LU�N|QQHQ�NHLQH�0HQVFKHQ�DXIQHKPHQ��GLH�VR�N|USHUEHKLQGHUW�VLQG��GDVV�VLH�NHLQH�
7UHSSHQ�VWHLJHQ�N|QQHQ�RGHU�HLQ�3IOHJHEDG�EHQ|WLJHQ��
�
(V�N|QQHQ�DXFK�NHLQH�0HQVFKHQ�DXIJHQRPPHQ�ZHUGHQ��GLH�VLFK�LP�+DXV�IUHPGJHIlKUGHQG�
YHUKDOWHQ�XQG�VLFK�DXFK�GXUFK�*HVSUlFKV��XQG�%HKDQGOXQJVDQJHERWH�QLFKW�GDYRQ�DEKDOWHQ�
ODVVHQ��
�
�

'DV�7HDP�
�
'DV�PXOWLSURIHVLRQHOOH�7HDP�EHVWHKW�]XU�=HLW�DXV����0LWDUEHLWHU,QQHQ��'LH����3HUVRQHQ�LP�
%HWUHXXQJVEHUHLFK��.UDQNHQSIOHJHNUlIWH��6R]LDODUEHLWHU,QQHQ��+HLOHU]LHKXQJVSIOHJHU��ZHUGHQ�
HUJlQ]W�GXUFK�HLQH�+DXVZLUWVFKDIWHULQ��HLQHQ�(UJRWKHUDSHXW�I�U�GLH�VSH]LHOOHQ�
7DJHVWUXNWXUDQJHERWH�XQG�GLH�+HLPOHLWHULQ���
�
'DV�%HWUHXXQJVWHDP�DUEHLWHW�LP�6FKLFKWGLHQVW�XQG�GHFNW�VRZRKO�GLH�7DJGLHQVWH�DOV�DXFK�GLH�
1DFKWEHUHLWVFKDIW�DE��-HGH�U�0LWDUEHLWHU,Q�LVW�%H]XJVSHUVRQ�I�U�����%HZRKQHU,QQHQ�XQG�DOV�
VROFKH�U�]XVWlQGLJ�I�U�GHUHQ�%HWUHXXQJ��%HJOHLWXQJ�XQG�$VVLVWHQ]��VRZHLW�GLHV�HUZ�QVFKW�
XQG�QRWZHQGLJ�LVW��$X�HUGHP�JHZlKUOHLVWHW�GDV�%HWUHXXQJVWHDP�GLH�%DVLVYHUVRUJXQJ�
�(VVHQVYHUVRUJXQJ��.ULVHQJHVSUlFKH��0HGLNDPHQWHQDXVJDEH��7�U��XQG�7HOHIRQEHGLHQXQJ�
XVZ���DOOHU�%HZRKQHU,QQHQ�ZlKUHQG�GHU�MHZHLOLJHQ�6FKLFKW��
�
�

�
�
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'HU�7DJHVDEODXI�
�
'LH�MHZHLOLJH�7DJHVWUXNWXU�GHU�HLQ]HOQHQ�%HZRKQHU,QQHQ�ULFKWHW�VLFK�QDFK�LKUHQ�LQGLYLGXHOOHQ�
%HG�UIQLVVHQ��,QWHUHVVHQ�XQG�)lKLJNHLWHQ��'LHV�EHU�FNVLFKWLJW�VRZRKO�GLH�,QKDOWH��7DJHV]HLWHQ��
/lQJH��gUWOLFKNHLW�XQG�]XP�7HLO�GLH�:DKO�GHU�V�EHJOHLWHQGHQ�0LWDUEHLWHU,Q��
�
0HQVFKHQ��GLH�ODQJH�=HLW�LQ�.OLQLNHQ�XQG�DQGHUHQ�(LQULFKWXQJHQ�YHUEUDFKW�KDEHQ��VLQG�RIW�
EHVRQGHUV�DEOHKQHQG�JHJHQ�EHU�MHGHU�)RUP�YRQ�$UEHLWV��RGHU�(UJRWKHUDSLH��=XGHP�VLQG�
XQVHUH�%HZRKQHU,QQHQ�RIW�VR�VHKU�PLW�LKUHP�LQQHUSV\FKLVFKHQ�*HVFKHKHQ�EHVFKlIWLJW��GDVV�
HV��VHKU�XQUHDOLVWLVFK�XQG�DQPD�HQG�ZlUH��DQ�LKQHQ�YRUEHL��HLQKHLWOLFKH�WDJHVVWUXNWXULHUHQGH�
9RUJDEHQ�PDFKHQ�]X�ZROOHQ���
�
(LQLJH�ILQGHQ�LQ�GHU�7DJHVVWUXNWXU�HLQHQ�5DKPHQ��LQ�GHP�VLH�LKUH�VR]LDOHQ�XQG�SHUV|QOLFKHQ�
)lKLJNHLWHQ�XQG�DOOWDJVSUDNWLVFKHQ�.RPSHWHQ]HQ�HQWZLFNHOQ�N|QQHQ��GLH�I�U�HLQ�
VHOEVWlQGLJHUHV�/HEHQ�LQ�DQGHUHQ�:RKQIRUPHQ�HUIRUGHUOLFK�VLQG��)�U�GLHVH�NDQQ�XQVHUH�$UW�
GHV�8PJDQJV�PLW�LKQHQ�DXFK�HLQ�/HUQIHOG�GDUVWHOOHQ��GDV�GHQ�hEHUJDQJ�]X�ZHQLJHU�
UHJOHPHQWLHUWHQ�:RKQIRUPHQ�HUP|JOLFKW���
�
'LH�)|UGHUXQJ�YHUIROJW�JOHLFK]HLWLJ�GDV�=LHO��GLH�$XWRQRPLH�GHU�%HZRKQHU,QQHQ�VFKULWWZHLVH�
DXV]XZHLWHQ��LKUH�$EKlQJLJNHLW�YRQ�+LOIHQ�]X�UHGX]LHUHQ�XQG�LKQHQ�SHUVSHNWLYLVFK�
VHOEVWlQGLJHUH�)RUPHQ�GHU�/HEHQVJHVWDOWXQJ�]XJlQJOLFK�]X�PDFKHQ��%HL�HLQLJHQ�ZLUG�GDV�
=LHO�YHUIROJW��VLH�DXI�HLQH�EHVFK�W]WH�%HVFKlIWLJXQJ�YRU]XEHUHLWHQ��
�

�����9HUVFKLHGHQVWH�0HGLHQ�NRPPHQ�]XP�(LQVDW]��)RUPHQ�NUHDWLYHU�XQG�PXVLVFKHU�
%HVFKlIWLJXQJ��$XIEDX�HLQHU�+RO]��XQG�.UHDWLY�:HUNVWDWW���ÄDUEHLWVlKQOLFKH�7lWLJNHLWHQ³��]�%��
0LWKLOIH�EHL�5HSDUDWXUHQ�XQG�0DOHUDUEHLWHQ�LP�+DXV���)|UGHUXQJ�DOOWDJVSUDNWLVFKHU�
)lKLJNHLWHQ��]�%��.RFKJUXSSH��*DUWHQSURMHNW���6SRUW��]�%��)LWQHVVJHUlWH��6FKZLPPEDG�
EHVXFKH���IUHL]HLW��XQG�HUOHEQLVRULHQWLHUWH�$QVlW]H��]�%��$XVIO�JH��:DQGHUQ�PLW�hEHUQDFKWXQJ����
�
-HGH�U�ZlVFKW�VHLQH�:lVFKH�VHOEVW�XQG�NDQQ�GDEHL�GLH�Q|WLJH�8QWHUVW�W]XQJ�YRP�7HDP�
HUKDOWHQ��GDVVHOEH�JLOW�I�U�GLH�5HLQLJXQJ�GHV�HLJHQHQ�=LPPHUV�XQG�I�U�GDV�5LFKWHQ�GHU�
0HGLNDPHQWH���

�
�����'LH�PHLVWHQ�%HZRKQHU,QQHQ�HUDUEHLWHQ�PLW� LKUHP�U�%H]XJVEHWUHXHU,Q�HLQHQ�:RFKHQSODQ��

GHU�MHGHU]HLW�QDFK�%HGDUI�JHPHLQVDP�YHUlQGHUW�ZHUGHQ�NDQQ��

�
�
'LH�$WPRVSKlUH��
�
$Q�REHUVWHU�6WHOOH�VWHKW�EHL�XQV�GHU�*UXQGVDW]��Ä6RYLHO�1RUPDOLWlW�LP�:RKQKHLP�ZLH�
P|JOLFK�³�'DV�EHGHXWHW�]�%���-HGH�U�%HZRKQHU,Q�JHVWDOWHW�LKUHQ�HLJHQHQ�7DJHVDEODXI��
XQWHUKlOW�LQQHUKDOE�XQG�DX�HUKDOE�GHV�:RKQKHLPV�VR]LDOH�%H]LHKXQJHQ��KDW�LKUH�VHLQH�
HLJHQHQ�bU]W,QQHQ��GLH�HU�VLH�LQ�GHU�3UD[LV�DXIVXFKW��'LH�$QJHERWH�LP�:RKQKHLP�ZHUGHQ�
QLFKW�LQ�HLQHP�WKHUDSHXWLVFKHQ�6HWWLQJ�JHPDFKW�XQG�DXFK�QLFKW�DOV�Ä7KHUDSLH³�EH]HLFKQHW��
-HGH�U�NDQQ�%HVXFK�HPSIDQJHQ��DXFK�]XP�hEHUQDFKWHQ��XQG�%H]LHKXQJHQ�LP�+DXV�
VHOEVWEHVWLPPW�OHEHQ��
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�
����)UHXQGOLFK�JHVWDOWHWH�5lXPH��HLQH�OLHEHYROOH�KDXVZLUWVFKDIWOLFKH�9HUVRUJXQJ��HLQ�HPRWLRQDO�

DQQHKPHQGHV�XQG�NRPSHWHQWHV�7HDP�PLW�HLQHP�NODUHQ��UHVSHNWYROOHQ�.RPPXQLNDWLRQVVWLO��
PLW�GXUFKVFKDXEDUHQ��QDFKYROO]LHKEDUHQ�5HJHOQ�XQG�GHU�%HUHLWVFKDIW��$EVSUDFKHQ�]X�
YHUKDQGHOQ�XQG�DXFK�]X�VWUHLWHQ��YHUPLWWHOQ�GHQ�0HQVFKHQ��GLH�LP�:RKQKHLP�OHEHQ��GDV�
MHGH�U�HLQ]HOQH�ZLFKWLJ�LVW��ZHFNHQ�YHUERUJHQH�)lKLJNHLWHQ��JHEHQ�6LFKHUKHLW�XQG�GLH�
0|JOLFKNHLW�]XU�(QWZLFNOXQJ���

������

�
+HLPEHLUDW�
�
6HLW�(U|IIQXQJ�GHV�:RKQKHLPHV�JLEW�HV�HLQHQ�+HLPEHLUDW��(U�EHVWDQG�LQ�GHU�HUVWHQ�=HLW�DXV�
]ZHL�H[WHUQHQ�0LWJOLHGHUQ�GHU�,QWHUHVVHQJHPHLQVFKDIW�GHU�3V\FKLDWULHHUIDKUHQHQ��VSlWHU�NDP�
HUVW�HLQH�GDQQ�HLQ�ZHLWHUHU�%HZRKQHU�GD]X��
�
'HU�+HLPEHLUDW�ELHWHW�HLQPDO�LP�0RQDW�HLQH�6SUHFKVWXQGH�DQ��LVW�MHGHU]HLW�I�U�GLH�
%HZRKQHU,QQHQ�WHOHIRQLVFK�]X�HUUHLFKHQ�XQG�NRPPW�DXFK�]ZLVFKHQGXUFK�]X�%HVXFK��
�
-HZHLOV�LP�$QVFKOXVV�DQ�GLH�6SUHFKVWXQGH�JLEW�HV�HLQH�%HVSUHFKXQJ�PLW�GHU�+HLPOHLWHULQ��LQ�
GHU�HYHQWXHOOH�)UDJHQ�RGHU�%HVFKZHUGHQ�JHNOlUW�XQG�9HUlQGHUXQJHQ�LP�:RKQKHLP�
EHVSURFKHQ�ZHUGHQ�N|QQHQ��
�
�

hEHUJDQJVZRKQHQ��%HWUHXWHV�:RKQHQ�
�
,P�)U�KMDKU������KDEHQ�ZLU�VXN]HVVLYH�HLQH�GHU�EHLGHQ���=LPPHUZRKQXQJHQ�LP�
(UGJHVFKRVV�XQVHUHV�+DXVHV��EHUQRPPHQ��LQ�GLH�%HZRKQHU,QQHQ�GHV�:RKQKHLPV�
HLQJH]RJHQ�VLQG��$QIDQJ������NRQQWH�QRFK�HLQ�YLHUWHV�=LPPHU�DQJHJOLHGHUW�ZHUGHQ���
6LH�OHEHQ�LQ�HLQHU��:RKQJHPHLQVFKDIW��LQ�GHU�VLH�LQWHQVLY�YRP�7HDP�GHV�:RKQKHLPV�ZHLWHU�
EHWUHXW�ZHUGHQ�XQG�VLFK�QDFK�XQG�QDFK�YHUVHOEVWlQGLJHQ�N|QQHQ��)�U�GLH�0HQVFKHQ��GLH�
VLFK�GHQ�$XV]XJ�LQ�HLQH�DQGHUH�:RKQIRUP�QRFK�QLFKW�]XWUDXHQ�RGHU�GHQHQ�HLQ�VDQIWHUHU�
(LQVWLHJ�LQ�HLQH�JU|�HUH�6HOEVWlQGLJNHLW�HPSIRKOHQ�ZLUG��JLEW�HV�KLHU�GLH�&KDQFH��GLH�
3HUVRQDO�NRQWLQXLWlW�XQG�GLH�,QIUDVWUXNWXU�GHV�:RKQKHLPV�]X�QXW]HQ��
)�U�HLQH�ZHLWHUH�)UDX��GLH�GXUFK�GDV�:RKQKHLP�7HDP�EHWUHXW�ZHUGHQ�ZROOWH��ZXUGH�LQ�
XQPLWWHOEDUHU�1lKH�HLQH���=LPPHUZRKQXQJ�DQJHPLHWHW��
�����XQG������NRQQWHQ�ZLU�MHZHLOV�HLQH�ZHLWHUH�:RKQXQJ�LQ�GHU�1lKH�GHV�:RKQKHLPV�
EHNRPPHQ��,Q�GHU�MHZHLOV�GUHL�HKHPDOLJH�:RKQKHLP�%HZRKQHU,QQHQ�LQWHQVLY�DPEXODQW�
EHWUHXW�ZHUGHQ�XQG�GLH�7DJHVVWUXNWXU�GHV�:RKQKHLPV�ZHLWHUKLQ�QXW]HQ�N|QQHQ���
�
�
-DQXDU������
�
'RULV�$\HQD�
(LQULFKWXQJVOHLWHULQ�
7HO����������������
'RULV�D\HQD#HYD�VWXWWJDUW�GH�


