
6WHOOXQJQDKPH

=XP�5HIHUHQWHQHQWZXUI�GHU�%XQGHVUHJLHUXQJ

(QWZXUI�HLQHV�*HVHW]HV�]XU�bQGHUXQJ�GHV�:LQGHQHUJLH�DXI�6HH�
*HVHW]HV�XQG�DQGHUHU�9RUVFKULIWHQ

'LH�$QKHEXQJ�GHV�2IIVKRUH�$XVEDX]LHOV�JHPl������$EV����6����:LQG6HH* YRQ����DXI�

���*:�LQ������XQG�GLH�JHVHW]OLFKH�)L[LHUXQJ�HLQHV�ZHLWHUHQ�=LHOV�YRQ����*:�LQ �����VLQG�

EHGHXWHQGH�(FNSXQNWH��GLH�.ODUKHLW�I�U�DOOH�$NWHXUH�VFKDIIHQ�XQG�GDPLW�HLQHQ�ZLFKWLJHQ�

%HLWUDJ�]XP�(UUHLFKHQ�GHU�HQHUJLHSROLWLVFKHQ�=LHOH� LQVJHVDPW�OHLVWHQ��$OV�ZHLWHUHQ�%DXVWHLQ�

VHKHQ�ZLU�GLH�]�JLJH�$QSDVVXQJ�GHV�((*�LP�*OHLFKNODQJ�PLW�GHQ�GXUFK�GDV�:LQG6HH*�

IRUPXOLHUWHQ�0HLOHQVWHLQHQ��*HUDGH�GLH YHUOlQJHUWH�3HUVSHNWLYH�WUlJW HUKHEOLFK�]XU�

ODQJIULVWLJHQ�3ODQXQJVVLFKHUKHLW�EHL��GLH�I�U�GLH�3ODQXQJ�XQG�IULVWJHUHFKWH�8PVHW]XQJ�YRQ�

1HW]DQVFKOXVVOHLWXQJHQ�LPPHQV ZLFKWLJ�LVW��,Q�GLHVHP�=XVDPPHQKDQJ�VHKHQ�ZLU�DXFK�GLH�

$QVlW]H�]XU�6WUDIIXQJ�XQG�%HVFKOHXQLJXQJ�GHU�HLQVFKOlJLJHQ�9HUZDOWXQJVYHUIDKUHQ�� GLH�GLH�

1RYHOOH�YRUVFKOlJW��$PSULRQ�LVW�VWRO]�GDUDXI��DXI�GLHVH�:HLVH�JHPHLQVDP�PLW�GHQ�DQGHUHQ�

2IIVKRUH�hEHUWUDJXQJVQHW]EHWUHLEHUQ�HLQHQ�ZLFKWLJHQ�%HLWUDJ�]XU�(UUHLFKXQJ�GHU�.OLPD]LHOH��

GHU�$XVEDX]LHOH�GHU�(UQHXHUEDUHQ�(QHUJLHQ��GHP�=XVDPPHQZDFKVHQ�HLQHV�HXURSlLVFKHQ�

(QHUJLHPDUNWV�XQG�GHU�7UDQVIRUPDWLRQ�XQVHUHV�(QHUJLHV\VWHPV�OHLVWHQ�]X�N|QQHQ�

,P�(LQ]HOQHQ�KDEHQ�ZLU�IROJHQGH�$QPHUNXQJHQ�

�� bQGHUXQJ�GHV�:LQG6HH*��]X�=LIIHU���D���1HXIDVVXQJ�����1U����

'HU�:LQG6HH*�(�YHU]LFKWHW�DXI�GHQ�ELVKHULJHQ�9HUZHLV�DXI�����$EV����%%3O*�XQG�QLPPW�LQ�

HLQHP�QHXJHIDVVWHQ�����1U����VWDWWGHVVHQ�HLQH�HLJHQH�%HJULIIVGHILQLWLRQ�YRU��,P�8QWHUVFKLHG�

]XU�ELVKHULJHQ�'HILQLWLRQ�VWHOOW�GLH�1HXIDVVXQJ�NODU��GDVV�GLH�WHFKQLVFKHQ�XQG�EDXOLFKHQ�

1HEHQHLQULFKWXQJHQ�]XU�$QELQGXQJVOHLWXQJ� L�6�G��:LQG6HH*�JHK|UHQ��'HU�XQEHVWLPPWH�

5HFKWVEHJULII�GHU�1HEHQHLQULFKWXQJ�ZLUG�GXUFK�GDV�:LQG6HH*�QLFKW�VSH]LIL]LHUW��(LQ�ZHLWHV�

9HUVWlQGQLV�GHV�%HJULIIHV�HLQHU�1HEHQHLQULFKWXQJ� N|QQWH�]X�)ULNWLRQHQ�PLW�GHQ�9RUJDEHQ�

GHV�����G�$EV����6����(Q:*�I�KUHQ��GHU�HLQH�%HDXIWUDJXQJ�YRU�GHU (LJQXQJVIHVWVWHOOXQJ�

QDFK�� �� :LQG6HH*�XQWHUVDJW��=XU�9HUIDKUHQVEHVFKOHXQLJXQJ�XQG�]XU�(UP|JOLFKXQJ�GHU�

QHX�IHVWJHOHJWHQ�$XVEDX]LHOH�LVW�HV�MHGRFK�WHLOZHLVH�HUIRUGHUOLFK��YRUEHUHLWHQG� I�U�HLQ�RGHU�



6HLWH�� YRQ��

PHKUHUH�3URMHNWH�JHULQJI�JLJH�EDXOLFKH�0D�QDKPHQ� �]�%��+'�%RKUXQJHQ��

,QIUDVWUXNWXUTXHUXQJHQ�� %DXVWHOOHQHLQULFKWXQJHQ R�l���YRU�GHU�(LJQXQJVIHVWVWHOOXQJ�]X�

EHDXIWUDJHQ��(V�VROOWH�GDKHU�NODUJHVWHOOW�ZHUGHQ��GDVV�HQWVSUHFKHQGH YRUJH]RJHQH�

%HDXIWUDJXQJHQ�YRUEHUHLWHQGHU�0D�QDKPHQ XQG�GHUHQ�'XUFKI�KUXQJ�ZHLWHUKLQ�P|JOLFK�VHLQ�

VROOHQ�XQG�VR�NHLQH�3URMHNWYHU]|JHUXQJHQ�UHVXOWLHUHQ RGHU�VLQQYROOH� ,QVWLWXWH�ZLH�GDV�GHV�

YRU]HLWLJHQ�%DXEHJLQQV�QDFK�����F�(Q:*�ZLUNXQJVORV�ZHUGHQ�RGHU�LKU�$QZHQGXQJVEHUHLFK�

VWDUN�EHVFKQLWWHQ�ZLUG�

�� bQGHUXQJ�GHV�:LQG6HH*��]X�=LIIHU���D���(UJlQ]XQJ�����$EV����6����1U�����

'LH�)OH[LELOLVLHUXQJ�EHL�GHU�)HVWOHJXQJ�GHU�)HUWLJVWHOOXQJVWHUPLQH�LVW�]XU�6\QFKURQLVLHUXQJ�

YRQ�$XVEDX�GHU�:LQGHU]HXJXQJ�HLQHU� XQG�%HUHLWVWHOOXQJ�GHU�1HW]DQVFKO�VVH�DQGHUHUVHLWV�

JUXQGVlW]OLFK�VLQQYROO��%HL GHU�)HVWOHJXQJ�PXVV�MHGRFK�EHZXVVW�VHLQ��GDVV�HLQH�

7HUPLQLHUXQJ�DXI�GDV�HUVWH�XQG�JJI��DXFK�GDV�]ZHLWH�4XDUWDO�HLQHV�-DKUHV�DXIJUXQG�GHU�

ZHWWHUEHGLQJWHQ�(LQVFKUlQNXQJHQ�YRQ�,QVWDOODWLRQ�XQG�%HWULHE�I�U�GLH�2IIVKRUH�

1HW]DQVFKO�VVH�IDNWLVFK�HLQ�9RU]LHKHQ�GHU�,QEHWULHEQDKPH�DXI�GDV�YRUKHULJH�.DOHQGHUMDKU�

EHGHXWHQ�Z�UGH��'D�PLW�HLQHU�,QVWDOODWLRQ�XQG�,QEHWULHEQDKPH� LP�HUVWHQ�4XDUWDO�HLQHV�

-DKUHV�ZHWWHUEHGLQJW�QLFKW�NDONXOLHUW�ZHUGHQ�NDQQ��ZlUH�I�U�GLHVHQ�)DOO�]ZLQJHQG�HLQH�

)HUWLJVWHOOXQJ�VSlWHVWHQV�LP�6HSWHPEHU�GHV�9RUMDKUHV�HUIRUGHUOLFK��'LHV�PXVV�EHL�GHU�

]XN�QIWLJHQ�)HVWOHJXQJ�YRQ�=LHOMDKUHQ� I�U�2IIVKRUH�1HW]DQVFKO�VVH�EHU�FNVLFKWLJW�ZHUGHQ��

)�U�EHUHLWV�ODXIHQGH�3URMHNWH��GLH�YRU������IHUWLJJHVWHOOW�ZHUGHQ�± EVSZ��%RU:LQ��XQG�

'RO:LQ��YRQ $PSULRQ�± LVW�GLHV�HEHQIDOOV�HQWVSUHFKHQG�]X�EHU�FNVLFKWLJHQ��+LHU�ZlUH�DXV�

XQVHUHU�6LFKW�QRFK�NODU]XVWHOOHQ��RE�GLH�.RQNUHWLVLHUXQJ�GHU�,QEHWULHEQDKPH�DXI�4XDUWDOH�LP�

5DKPHQ�GHU�)RUWVFKUHLEXQJ�GHV�)OlFKHQHQWZLFNOXQJVSODQV�DXI�DOOH�3URMHNWH�PLW�JHSODQWHU

,QEHWULHEQDKPH�DE����� $QZHQGXQJ� ILQGHQ�VROO�

�� bQGHUXQJ�GHV�:LQG6HH*��]X�=LIIHU����E���1HXIDVVXQJ������$E����6���

0LW�$XVZHLWXQJ�GHU�=LHOSHUVSHNWLYH� GHV�:LQG6HH*�DXI�GDV�-DKU������ZHUGHQ�

$QELQGXQJVOHLWXQJHQ� LQV�%OLFNIHOG�U�FNHQ��GHUHQ�1HW]YHUNQ�SIXQJVSXQNW� LQ�15:�OLHJW��'HU�

.UHLV�GHU�LQ�GLH .RRUGLQDWLRQ�HLQ]XEH]LHKHQGHQ�/lQGHU�ZLUG�VLFK�VRPLW �EHU�GLH�

.�VWHQOlQGHU�KLQDXV�HUZHLWHUQ��$XV�GLHVHP�*UXQG�VROOWH�LQ������$EV����6����VWDWW�YRQ�GHQ�

ÄEHWURIIHQHQ�.�VWHQOlQGHUQ³�VFKOLFKW�YRQ�GHQ�ÄEHWURIIHQHQ�/lQGHUQ³ GLH�5HGH�VHLQ�



6HLWH�� YRQ��

�� bQGHUXQJ�GHV�(Q:*��(LQI�JXQJ�LQ�����G�(Q:*��6DW]���

:LH�LP�%HJU�QGXQJVWHLO��6� ����NRUUHNW�GDUJHVWHOOW��ZLUG�GLH�(LQI�JXQJ�LQ�����G�$EVDW]���

(Q:*�YRUJHQRPPHQ��,P�(QWZXUI�VHOEVW�IHKOW�JHJHQZlUWLJ�QRFK�GLH�%H]HLFKQXQJ�GHV�

$EVDW]HV��'DVVHOEH�JLOW�I�U�GHQ�LP�(QWZXUIVWH[W�]ZHLPDO�HQWKDOWHQHQ�9HUZHLV�DXI�����E�

(Q:*��*HPHLQW�LVW�KLHU�RIIHQEDU�����E�$EVDW]���6DW]��� ,QVRZHLW�HUVFKHLQW�HLQH�UHGDNWLRQHOOH�

.ODUVWHOOXQJ�JHERWHQ�

'HU�5HJHOXQJV]ZHFN GHU�6WHOOXQJQDKPH�JHP������G�$EV����6����(Q:*�(�PLW�GHU�LQ������

$EV����1U����:LQG6HH*�( YRUJHVHKHQHQ 5HFKWVIROJH��'LH�)OlFKH��]X�GHU�GLH�EHWURIIHQH�

2IIVKRUH�$QELQGXQJVOHLWXQJ� I�KUHQ�VROO��NRPPW�LP�IUDJOLFKHQ�.DOHQGHUMDKU�QLFKW�]XU�

$XVVFKUHLEXQJ��NDQQ�QXU�HUI�OOW�ZHUGHQ��ZHQQ�GLHVH�6WHOOXQJQDKPH�± ZLH�IROJHULFKWLJ�GXUFK�

�����$EV����:LQG6HH*�(�IHVWJHOHJW�± ÄELV�]XP�=HLWSXQNW�GHU�%HNDQQWPDFKXQJ�GHU�

$XVVFKUHLEXQJ³�DEJHJHEHQ�ZLUG��'LHVHV�)ULVWHUIRUGHUQLV�ZLUG�LP�����G�$EV����6����(Q:*�(�

DOOHUGLQJV�QLFKW�DXIJHJULIIHQ��'XUFK�GDV�GRUW�HQWKDOWHQH� Ä]XJOHLFK³�ZLUG�GLH�$EJDEH�GHU�

6WHOOXQJQDKPH�YLHOPHKU�]HLWOLFK�DQ�GLH�JHP������G�$EV����6����(Q:*�HUIROJHQGH�

9HU|IIHQWOLFKXQJ�YRQ�)HUWLJVWHOOXQJVWHUPLQHQ�GHU�2IIVKRUH�$QELQGXQJVOHLWXQJ�JHNRSSHOW��'D�

I�U�GLHVH�.RSSOXQJ�NHLQ�VDFKOLFKHV�(UIRUGHUQLV�EHVWHKW��VROOWH�GDV�Ä]XJOHLFK³�DXV�����G�$EV��

��6����(Q:*�(�JHVWULFKHQ�XQG�GLH�9RUVFKULIW�PLW������$EV����1U����:LQG6HH*�(�KDUPRQLVLHUW�

ZHUGHQ�

'LH�)RUPXOLHUXQJ�LQ�6DW]���ÄQLFKW�LQ�%HWULHE�JHKHQ�ZLUG³ VXJJHULHUW�DX�HUGHP��GDVV�GHU�h1%�

EHUHLWV�]X�GLHVHP�IU�KHQ�=HLWSXQNW� �PLQGHVWHQV���-DKUH�YRU�GHU�JHSODQWHQ� ,QEHWULHEQDKPH��

VLFKHU�ZLVVHQ�NDQQ��GDVV�HLQH�ODQGVHLWLJH�0D�QDKPH�QLFKW�UHFKW]HLWLJ�LQ�%HWULHE�JHKHQ�ZLUG��

'DYRQ�NDQQ�DXV�XQVHUHU�6LFKW�EHL�HLQHP�QRFK�YHUEOHLEHQGHQ� =HLWUDXP�YRQ�PHKUHUHQ�-DKUHQ�

QLFKW�DXVJHJDQJHQ�ZHUGHQ��(V�KDQGHOW�VLFK�YLHOPHKU�XP�HLQH�LQ�GLH�=XNXQIW�JHULFKWHWH�

3URJQRVH��GLH�DXI�*UXQGODJH�GHV�]XP�=HLWSXQNW� GHU�$EJDEH�YRUOLHJHQGHQ�.HQQWQLVVWDQGHV�

]X�HUVWHOOHQ�LVW��'LH�9HUSIOLFKWXQJ�GHV�h1%�VROOWH�VLFK�GDKHU�DXI�GLH�)lOOH�EHVFKUlQNHQ��LQ�

GHQHQ�WDWVlFKOLFK�]X�GLHVHP�=HLWSXQNW� EHUHLWV�JHVLFKHUWH�(UNHQQWQLVVH�EHVWHKHQ��GDVV�HLQH�

UHFKW]HLWLJH�,QEHWULHEQDKPH�GHU�ODQGVHLWLJHQ�0D�QDKPH�YRUDXVVLFKWOLFK�QLFKW�P|JOLFK�LVW�

:LU�VFKODJHQ�GDKHU�YRU��GHQ QHXHQ ����G�$EV����6����(Q:*�ZLH�IROJW DQ]XSDVVHQ�

Ä6RZHLW�HLQH�ODQGVHLWLJH�0D�QDKPH�LP�6LQQH�GHV�����E�$EVDW]�� 6DW]���HUIRUGHUOLFK�LVW��XP�

GLH�2IIVKRUH�$QELQGXQJVOHLWXQJ�XQPLWWHOEDU�DXVJHKHQG�YRP�1HW]YHUNQ�SIXQJVSXQNW�DQ�GDV�

EHVWHKHQGH�ODQGVHLWLJH�hEHUWUDJXQJVQHW]�DQ]XELQGHQ�XQG�XP�PLQGHVWHQV����3UR]HQW�GHU�



6HLWH�� YRQ��

.DSD]LWlW�GHU�2IIVKRUH�$QELQGXQJVOHLWXQJ� LP�-DKU�QDFK�GHP�YRUDXVVLFKWOLFKHQ�

)HUWLJVWHOOXQJVWHUPLQ��EHUWUDJHQ�]X�N|QQHQ��KDW�GHU�DQELQGXQJVYHUSIOLFKWHWH�

hEHUWUDJXQJVQHW]EHWUHLEHU�JHJHQ�EHU�GHU�5HJXOLHUXQJVEHK|UGH� ]XJOHLFK�ELV�]XP�=HLWSXQNW�

GHU�%HNDQQWPDFKXQJ�GHU�$XVVFKUHLEXQJ HLQH�6WHOOXQJQDKPH�DE]XJHEHQ��ZHQQ�I�U�LKQ�

EHUHLWV�JHVLFKHUWH�(UNHQQWQLVVH�EHVWHKHQ��GDVV GLH�0D�QDKPH�LP�6LQQH�GHV�����E�$EVDW]��

6DW]���]XP�YRUDXVVLFKWOLFKHQ�)HUWLJVWHOOXQJVWHUPLQ�GHU�2IIVKRUH�$QELQGXQJVOHLWXQJ�

YRUDXVVLFKWOLFK QLFKW�LQ�%HWULHE�JHKHQ�ZLUG�XQG�NHLQH�JHHLJQHWHQ�$OWHUQDWLYHQ�XPVHW]EDU�

VLQG�³

�� %HJULII�2IIVKRUH�1HW]DXVEDXEHLWUDJ�LQVE��LQ�����F�:LQG6HH*��YHUEXQGHQ�LQVE��PLW�

GHU�bQGHUXQJ�LQ������I�(Q:*�

8P�GHU ,QWHQWLRQ� GHV�*HVHW]JHEHUV�GHV�����F�:LQG6HH*��6HQNXQJ�GHU�2IIVKRUH�

1HW]XPODJH��218���V��6HLWH�����HLQHLQGHXWLJ�JHUHFKW�]X�ZHUGHQ�XQG�ELODQ]LHOOH�,PSOLNDWLRQHQ�

]X�YHUPHLGHQ��VFKODJHQ�ZLU�IROJHQGH�.ODUVWHOOXQJ�YRU��'DU�EHU�KLQDXV�VROOWHQ�GLH�5DWHQ��

HQWVSUHFKHQG�GHU�1XW]XQJVGDXHUQ�LP�2IIVKRUH�%HUHLFK��DXI����-DKUH�JHVWUHFNW�ZHUGHQ�

���F�:LQGHQHUJLH�DXI�6HH�*

��� 'HU�����]DKOW�HLQHQ�2IIVKRUH�1HW]DXVEDXEHLWUDJ %HLWUDJ�]X�GHQ�.RVWHQ�GHU�

1HW]DQELQGXQJ DQ�GHQ�]XVWlQGLJHQ�hEHUWUDJXQJVQHW]EHWUHLEHU��GHU�]XU�6HQNXQJ�GHU�.RVWHQ�

YHUZHQGHW�ZLUG��GLH�LQ�GHQ�$XVJOHLFK�QDFK�����I�$EVDW]���6DW]���XQG�GHQ�$XIVFKODJ�QDFK�

����I�$EVDW]���6DW]���GHV�(QHUJLHZLUWVFKDIWVJHVHW]HV�HLQIOLH�HQ�

��� 'LH�=DKOXQJ� GHV�2IIVKRUH�1HW]DXVEDXEHLWUDJV %HLWUDJV�]X�GHQ�.RVWHQ�GHU�

1HW]DQELQGXQJ PXVV�LQQHUKDOE�YRQ��� �� -DKUHQ�QDFK���� LQ�JOHLFKKRKHQ�MlKUOLFKHQ�5DWHQ�

JHOHLVWHW�ZHUGHQ��

����I�(Q:*

,Q�$EVDW]���6DW]���XQG�$EVDW]���6DW]�� ZHUGHQ�QDFK�GHQ�:|UWHUQ������GHV�:LQGHQHUJLH�DXI�

6HH�*HVHW]HV��GLH�:|UWHU����ZREHL�=DKOXQJHQ�QDFK�����F�$EVDW]���GHV�:LQGHQHUJLH�DXI�

6HH�*HVHW]HV��2IIVKRUH�1HW]DXVEDXEHLWUlJH� EHL�GHU�%HVWLPPXQJ�GHU�LQ�GHQ�$XVJOHLFK�

HLQ]XI�KUHQGHQ�.RVWHQ�LQ�$E]XJ�]X�EULQJHQ�VLQG��HLQJHI�JW�

=XU�YDOLGHQ�(UPLWWOXQJ�GHU�218�EHQ|WLJHQ�GLH�h1%�]XGHP�UHFKW]HLWLJ�YRU�GHP��������GHV�

9RUMDKUHV�HLQH�EHODVWEDUH�3URJQRVH�E]JO��GHU�LP�)ROJHMDKU�]X�HUZDUWHQGHQ�%HLWUlJHQ�]X�GHQ�



6HLWH�� YRQ��

.RVWHQ�GHU�1HW]DQELQGXQJ�VRZLH�HLQHQ�HQWVSUHFKHQG�UHFKW]HLWLJHQ�=DKOXQJVHLQJDQJ� 'LHV�

VROOWH�GXUFK�(UJlQ]XQJ�HLQHU�HQWVSUHFKHQGHQ�)ULVW�I�U�GLH�)HVWOHJXQJ�XQG�GLH�=DKOXQJ�GHV�

%HLWUDJV�VLFKHUJHVWHOOW�ZHUGHQ�

�� 5HGDNWLRQHOOH�.RUUHNWXU�LQ�����F�$EV����6����(Q:*

'HU�DQJHVWR�HQH�*HVHW]JHEXQJVSUR]HVV�RGHU�GLH�DQVWHKHQGH�1RYHOOLHUXQJ�GHV�

%XQGHVEHGDUIVSODQJHVHW]HV�VROOWH�DXV�XQVHUHU�6LFKW�GD]X�JHQXW]W�ZHUGHQ��GHQ�����F�$EV����

6����(Q:*��=XODVVXQJ�GHV�YRU]HLWLJHQ�%DXEHJLQQV��DXFK�DXI�GLH GHU�*HQHKPLJXQJ�QDFK�

�����$EV����(Q:*�XQWHUIDOOHQGHQ�$EVFKQLWWH�GHU�2IIVKRUH�$QELQGXQJVOHLWXQJHQ� ]X�

HUVWUHFNHQ� 'HU]HLW�LVW�GLH�$QZHQGXQJ��ZRKO�DXIJUXQG�HLQHV�UHGDNWLRQHOOHQ�9HUVHKHQV�LQ�

IU�KHUHQ�*HVHW]JHEXQJVSUR]HVVHQ��]XPLQGHVW�HUVFKZHUW RGHU�JDQ]�DXVJHVFKORVVHQ��(LQ�

VDFKOLFKHU�*UXQG��JHUDGH�GLH�EHVRQGHUV�WHUPLQJHEXQGHQHQ�1HW]DQELQGXQJVOHLWXQJHQ�YRP�

$QZHQGXQJVEHUHLFK�GHV�����F�(Q:*�DXV]XQHKPHQ��LVW QLFKW�HUVLFKWOLFK�

'RUWPXQG������0DL�����

'U��&DUVWHQ�/HKPN|VWHU 3HWHU�%DUWK

*HVFKlIWVI�KUHU�$PSULRQ�2IIVKRUH�*PE+ *HVFKlIWVI�KUHU�$PSULRQ�2IIVKRUH�*PE+


