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6HKU�JHHKUWHU�+HUU�%�UJHUPHLVWHU�VHKU JHHKUWH�'DPHQ�XQG�+HUUHQ�GHV�5DWHV�
XQG�GHU�9HUZDOWXQJ�
VHKU�JHHKUWH�*lVWH�

.OLPDQRWVWDQG
%LV�0LWWH�'H]HPEHU�LVW�LQ�GLHVHP :LQWHU�LQ�(YHUVZLQNHO�QRFK�NHLQH�
6FKQHHIORFNH�JHIDOOHQ��YLHOPHKU�NOHWWHUW�GDV�7KHUPRPHWHU KHXWH�DXI�
IU�KOLQJVKDIWH�7HPSHUDWXUHQ XQG�ZHL�H�:HLKQDFKWHQ�VLQG�ZRKO�QXU�LP�
+RFKJHELUJH�DQ]XWUHIIHQ��,QWHUQDWLRQDO�NDQQ�PDQ�VLFK�QXU�XQJHQ�JHQG DXI�
0D�QDKPHQ�JHJHQ�GHQ�.OLPDZDQGHO�HLQLJHQ��1LFKW�QXU�6FK�OHULQQHQ�XQG�
6FK�OHU�JHKHQ�]XP�3URWHVW�DXI�GLH�6WUD�H��ZHLO�VLH�GHQ�:LVVHQVFKDIWOHUQ
JODXEHQ��GDVV�GXUFK�GHQ�.OLPDZDQGHO�YHUKHHUHQGH�.DWDVWURSKHQ�DXI�XQV�
]XNRPPHQ�ZHUGHQ��(V�VWHOOW�VLFK�GLH�)UDJH�QDFK�XQVHUHP�:LUWVFKDIWVV\VWHP�
(V LVW�DXI�VWHWLJHV�:DFKVWXP DXVJHULFKWHW��DEHU�DXFK�I�U GLH�$XVEHXWXQJ�
XQVHUHU�(UGH�GXUFK�$EEDX�YRQ IRVVLOHQ�%UHQQVWRIIHQ XQG�DQGHUHQ�5RKVWRIIHQ��
I�U�GDV $XVODXJHQ�YRQ�%|GHQ XQG I�U GLH�9HUVHXFKXQJ�YRQ�:DVVHU XQG�/XIW
YHUDQWZRUWOLFK��2GHU�ULFKWHQ�ZLU�XQV�DXI�HLQH�3RVWZDFKVWXPVJHVHOOVFKDIW�HLQ"
)U�KHU�ZXUGH�GHU�0�OO�LP�2IHQ�YHUEUDQQW�RGHU�LQ�GHU�1DWXU�DXI�ZLOGHQ�
0�OONLSSHQ�HQWVRUJW��9RU�ZHQLJHQ�-DKUHQ�ZXUGHQ�GLH�5DXFKHU ]XP�6FKXW]�GHU�
ULFKWUDXFKHQGHQ�0LWPHQVFKHQ�DXV�GHQ�.QHLSHQ�JHVFKLFNW� 'DVV�ZLU�DEHU�
GXUFK�XQVHUH�.DPLQH XQG�GLH�$XVSXIIURKUH�XQVHUHU�$XWRV NOLPDVFKlGOLFKH�
*DVH LQ�GLH�$WPRVSKlUH�SXVWHQ��XQG�GDPLW�DQ�DQGHUHU�6WHOOH�DXI�GHU�(UGH�YLHO�
JU|�HUH�3UREOHPH DXVO|VHQ�DOV�]XU�=HLW�QRFK�EHL�XQV��ZLUG�NODJORV�DN]HSWLHUW��
,Q�GHQ OHW]WHQ�6LW]XQJHQ GHV�$XVVFKXVVHV�I�U�3ODQXQJ�XQG�8PZHOWVFKXW]
ZXUGHQ�IROJHQGH�ÄULFKWXQJVZHLVHQGH³ %HVFKO�VVH JHIDVVW��
� Ä$XIKlQJHQ�YRQ�9RJHOQLVWNlVWHQ�]XU�(LQGlPPXQJ�GHV�(LFKHQSUR]HVVLRQV�
VSLQQHUV³�RGHU�
� Ä$QOHJHQ�YRQ�LQVHNWHQIUHXQGOLFKHQ�%O�KVWUHLIHQ³ XQG�VFKOLH�OLFK�GLH�
� Ä)|UGHUXQJ�GHU�(LQ]HO�%XV�7LFNHWV YRQ�$OYHUVNLUFKHQ�QDFK�(YHUVZLQNHO³
8QVHUH�)UDNWLRQ KDW�GLHVH�$QWUlJH�XQWHUVW�W]W��DEHU�ZHU�JODXEW�GHQQ��GDVV�
GDPLW�GHU�.OLPD�1RWVWDQG�EHKREHQ�ZHUGHQ�NDQQ"



'DV�LVW�DXV�XQVHUHU�6LFKW�6\PEROSROLWLN�
:LU�KDEHQ�QLFKW�PHKU�YLHO�=HLW��PLW�GHXWOLFK�EDKQEUHFKHQGHUHQ /|VXQJHQ
JHJHQ�GHQ�.OLPDZDQGHO YRU]XJHKHQ�

*HPHLQGHHQWZLFNOXQJVNRQ]HSW �*(.�
8QWHU�%HJOHLWXQJ�GHV�%�URV��(QHUJLHOHQNHU��LVW�LQ�GLHVHP�-DKU�GDV�3URMHNW�
Ä*HPHLQGHHQWZLFNOXQJVNRQ]HSW³ JHVWDUWHW��0LW %HWHLOLJXQJ�GHU�(YHUVZLQNHOHU�
%�UJHULQQHQ�XQG�%�UJHU�EHIDVVW�VLFK�QLFKW�QXU�GLH�3ROLWLN�XQG�GLH�9HUZDOWXQJ�
PLW�GHU�NRQ]HSWLRQHOOHQ�(QWZLFNOXQJ�XQVHUHU�*HPHLQGH��:LU�VLQG�JHVSDQQW��
ZHOFKH�(QWZLFNOXQJ�XQVHUH�*HPHLQGH�LQ�GHQ�QlFKVWHQ�-DKUHQ�RGHU�JDU�
-DKU]HKQWHQ�QHKPHQ�VROO��,QVEHVRQGHUH�YHUZXQGHUW�XQV�LQ�GLHVHP�
=XVDPPHQKDQJ��GDVV�EHL�GHP�7HUPLQ��]X�GHP�JHUDGH GLH�-XJHQG�HLQJHODGHQ�
ZXUGH��QXU�HLQ�LQWHUHVVLHUWHU�-XJHQGOLFKHU�HUVFKLHQ��JHUDGH]X�HQWWlXVFKHQG�
DQJHVLFKWV�GHU�ZHOWZHLW�0LOOLRQHQ�6FK�OHULQQHQ�XQG�6FK�OHU��GLH�EHL�Ä)ULGD\V�
)RU�)XWXUH³ I�U�GHQ�.OLPDVFKXW]�VWUHLNHQ��%HGDXHUOLFK�DXFK��GDVV�GLH JHSODQWH�
6WHOOH ]XU %HJOHLWXQJ�GHV *(.�LP�5DWKDXV�QRFK�QLFKW�EHVHW]W�ZHUGHQ�NRQQWH�

:RKQEDXHQWZLFNOXQJ
,P�9RUEHULFKW�]XP�+DXVKDOW�GHU�*HPHLQGH�(YHUVZLQNHO�I�U�GDV�+DXVKDOWVMDKU�
�����KDW�GHU�%�UJHUPHLVWHU�$XVVDJHQ�]XU�(QWZLFNOXQJ�XQVHUHU�EHLGHQ�
(YHUVZLQNHOHU�2UWVWHLOH�JHPDFKW��

1DFK�VHLQHQ�9RUVWHOOXQJHQ�VROO�GLH�2UWVHQWZLFNOXQJ�DXFK�]XN�QIWLJ�GXUFK�GLH�
$XVZHLVXQJ�YRQ�1HXEDXJHELHWHQ�VRZRKO�LQ�$OYHUVNLUFKHQ�DOV�DXFK�LQ�
(YHUVZLQNHO�YRUDQJHWULHEHQ�ZHUGHQ��$XFK�GLH�1DFKYHUGLFKWXQJ�LQQHUKDOE�GHV�
2UWHV�XQG�GLH�1DFKIROJHQXW]XQJ�YRQ�%HVWDQGVLPPRELOLHQ�VWHKHQ�DXI�GHU�
$JHQGD��'LH�%HP�KXQJHQ�GHV�%�UJHUPHLVWHUV�2UWVHQWZLFNOXQJ�GXUFK�
1DFKYHUGLFKWXQJ�XQG�GLH�:HLWHUQXW]XQJ�YRQ�%HVWDQGVLPPRELOLHQ�]X�
EHWUHLEHQ��ILQGHQ�GLH�YROOH�8QWHUVW�W]XQJ�GHU�)UDNWLRQ�%�QGQLV����'LH�*U�QHQ��

%HGHQNOLFK�ILQGHQ�ZLU�DOOHUGLQJV�GLH�SURSDJLHUWH�3ROLWLN�GHU�$XVZHLVXQJ�QHXHU�
:RKQEDX� XQG�*HZHUEHJHELHWH��'DPLW�ZLUG�DXFK�LQ�=HLWHQ�HLQHV�GUDPDWLVFK�
YRUDQVFKUHLWHQGHQ�XQG�QLFKW�PHKU�]X�OHXJQHQGHQ�.OLPDZDQGHOV�DXI�GLH�
,QDQVSUXFKQDKPH�ELVKHU�XQEHEDXWHQ�%RGHQV�JHVHW]W�XQG�GDPLW�ZHLWHUKLQ�GHU
)OlFKHQYHUEUDXFK�IRUFLHUW�

9RU�GHP�+LQWHUJUXQG�GHV�QDFK�ZLH�YRU�YLHO�]X�KRKHQ�)OlFKHQYHUEUDXFKV�PLW�
DOO�VHLQHQ�JUDYLHUHQGHQ�)ROJHQ�I�U�GLH�1DWXU�XQG�DXFK�I�U�GLH�0HQVFKHQ�VROOWH�
HLQH�QDFKKDOWLJH�XQG�IOlFKHQVSDUHQGH�6LHGOXQJVHQWZLFNOXQJ�DXFK�LQ�
(YHUVZLQNHO�GDV�*HERW�GHU�6WXQGH�VHLQ��6LHGOXQJVHQWZLFNOXQJ�LVW�XQVHUHU�
$QVLFKW�QDFK�QXU�GDQQ�QDFKKDOWLJ��ZHQQ�GDI�U�NHLQH�ZHLWHUHQ�)OlFKHQ�DQ�GHQ�



2UWVUlQGHUQ LQ�$QVSUXFK�JHQRPPHQ�ZHUGHQ��'LH�$XVZHLVXQJ�YRQ�QHXHP�
%DXODQG�LP�$X�HQEHUHLFK�VROOWH�GHVKDOE�GHU�9HUJDQJHQKHLW�DQJHK|UHQ�XQG�
QXU�QRFK�GHQ�DEVROXWHQ�$XVQDKPHIDOO�GDUVWHOOHQ��

$XIJDEH�GHU�.RPPXQDOSROLWLN�LVW�HV��DXFK�]XN�QIWLJ�LQ�(YHUVZLQNHO�XQG�
$OYHUVNLUFKHQ�EHGDUIVJHUHFKWHQ�:RKQUDXP�]XU�9HUI�JXQJ�]X�VWHOOHQ��
%HGDUIVJHUHFKW�EHGHXWHW�GDEHL�QDFK�XQVHUHU�hEHU]HXJXQJ�SULPlU�GDI�U�]X�
VRUJHQ��GDVV�YRU�DOOHP�NOHLQHUH�:RKQXQJHQ�LQ�DXVUHLFKHQGHP�0D�H�I�U�MXQJH�
/HXWH��I�U�$OOHLQVWHKHQGH�XQG�I�U�lOWHUH�0HQVFKHQ�DQJHERWHQ�ZHUGHQ�

'HU�)RUGHUXQJ�QDFK�$XVZHLVXQJ�ZHLWHUHU�6LHGOXQJVIOlFKHQ�YRU�DOOHP�I�U�
(LQIDPLOLHQKDXVEHEDXXQJ�LQ�GHU�5HJHO�PLW�ZHLW��EHU�����Pð�:RKQIOlFKH�
HUWHLOHQ�ZLU�DXV�|NRORJLVFKHQ��GHPRJUDILVFKHQ�XQG�|NRQRPLVFKHQ�*U�QGHQ�
HLQH�$EVDJH��

:lKUHQG�PLW�GHU�JHEHWVP�KOHQDUWLJHQ�)RUGHUXQJ�LPPHU�PHKU�%DXODQG�
DXV]XZHLVHQ�HLQH�3ROLWLN�GHV�Ä:HLWHU�VR�³ EHWULHEHQ�ZLUG��ODXWHW�GDV�&UHGR�
GHU�)UDNWLRQ�%�QGQLV����'LH�*U�QHQ�LQ�6DFKHQ�2UWVHQWZLFNOXQJ�Ä%HVVHU
VR�³�1XU�PLW�HLQHU�3ROLWLN�GHV�Ä%HVVHU�VR�³��QlPOLFK�RKQH�ZHLWHUHQ�
)OlFKHQYHUEUDXFK�ZHUGHQ�ZLU�XQVHUHU�9HUDQWZRUWXQJ�I�U�GDV�*HPHLQZRKO�
QDFKKDOWLJ��DXFK�LP�,QWHUHVVH�GHU�QDFKIROJHQGHQ�*HQHUDWLRQHQ�JHUHFKW�
'D]X�JHK|UW�DXFK GHU�(QGDXVEDX�GHU�6WUD�HQ LP�.|QLJVNDPS��GHU�QDFK�
XQVHUHU�$XIIDVVXQJ DXV�|NRQRPLVFKHQ�*U�QGHQ HUVW�DOV�*HVDPWDXVEDX
HUIROJHQ�GDUI XQG�GDPLW�LP�NRPPHQGHQ�-DKU GHQ�+DXVKDOW�XP�PLQGHVWHQV�
��������¼�HQWODVWHQ�Z�UGH��

:DKOHQ
1DFKGHP�LQ�GLHVHP�-DKU�GLH�(XURSD�:DKO�VWDWWIDQG��VWHKW�LP�+DXVKDOWVSODQ�
HLQ�NOHLQHU XQG�SHUVRQDOLQWHQVLYHU��DEHU�DXV�PHLQHU�6LFKW�ZLFKWLJHU�3RVWHQ�I�U�
GLH�.RPPXQDOZDKOHQ ������GLH�DP�����6HSWHPEHU�VWDWWILQGHQ�ZHUGHQ��,P�
+HUEVW�GHV�NRPPHQGHQ�-DKUHV�ZLUG�GHU�*HPHLQGHUDW�QDFK�HLQPDOLJ�VHFKV�
-DKUHQ�HLQ�QHXHV *HVLFKW EHNRPPHQ XQG�N�QIWLJ�ZLHGHU�I�U�I�QI�-DKUH�PLW�
GHP�%�UJHUPHLVWHU�JHPHLQVDP�JHZlKOW��

'LH�6WHXHUHLQQDKPHQ
$XI�GHU�(LQQDKPHQVHLWH��EHUUDVFKW�XQV�LPPHU�ZLHGHU�GDV�*HZHUEHVWHXHU�
DXINRPPHQ��GDV�PLWXQWHU�GHXWOLFKHQ�6FKZDQNXQJHQ�XQWHUOLHJW��1DFK�����
ZHUGHQ�DXFK������GLH�*HZHUEHVWHXHUHLQQDKPHQ�GHXWOLFK��EHU�GHQ�
3ODQ]DKOHQ�OLHJHQ��VR�GDVV�I�U������PLW�GHQ�JHSODQWHQ���� 0LR��¼ EHL�ZHLWHUKLQ�
JXWHU�.RQMXQNWXU�HLQ�YRUVLFKWLJHU�$QVDW]�JHZlKOW�ZXUGH�

1DFK�GHU�GHXWOLFKHQ�(UK|KXQJ�GHU�*UXQGVWHXHU�%�XP����3XQNWH�LP�



YHUJDQJHQHQ�-DKU�KDOWHQ ZLU�LP�*HJHQVDW]�]X�&'8�XQG�63'�HLQH PRGHUDWH�
6HQNXQJ�GHV�+HEHVDW]HV�YRQ�����DXI�����3XQNWH�I�U�DQJHPHVVHQ��ZDV�HLQH�
(QWODVWXQJ�I�U�*UXQGVW�FNVHLJHQW�PHU�XP�FD���������¼�EHGHXWHQ�Z�UGH�

)D]LW
0HKU�DOV�GLH�+lOIWH��������0LR��¼��GHU�JHSODQWHQ $XIZHQGXQJHQ�YRQ��������
0LR ¼�XPIDVVHQ�DOOHLQ�GLH�$XIZHQGXQJHQ�I�U�GLH�.UHLVXPODJH�HLQVFKOLH�OLFK�
-XJHQGDPWVXPODJH�PLW IDVW�����0LR��¼�XQG�GLH��3HUVRQDO� XQG�9HUVRUJXQJV�
DXIZHQGXQJHQ��LQ�+|KH�YRQ�HWZD������0LR��¼��/HLGHU�OlVVW�XQV�GHU�+DXVKDOW�
QLFKW�YLHO�+DQGOXQJVVSLHOUDXP��

%HVRQGHUV�IHKOHQ�XQV�]XNXQIWVWUlFKWLJH�XQG�LQQRYDWLYH�$QVlW]H��
(LQ�:(,7(5�62 EHL�GHU�:RKQUDXPSODQXQJ�LQ�GLH�/DQGVFKDIW�DQ�GHQ�5DQG�
GHU�*HPHLQGH�LVW�I�U�XQVHUH�)UDNWLRQ�NHLQH�/|VXQJ��
(LQVSDUSRWHQWLDOH�EHLP�6WUD�HQHQGDXVEDX LP�.|QLJVNDPS�DOV�JDQ]HV QLFKW�
]X�QXW]HQ� LVW�DXV�XQVHUHU�6LFKW�9HUVFKZHQGXQJ�YRQ�6WHXHUJHOGHUQ��
6FKOLH�OLFK�KlWWH HLQH�PRGHUDWH�6HQNXQJ�GHU�+HEHVlW]H�I�U�GLH�*UXQGVWHXHU�
% HLQ�ZHQLJ�(QWODVWXQJ�I�U�GLH (YHUVZLQNHOHU�%�UJHU�EHGHXWHW�
'UHL�ZLFKWLJH�*U�QGH�I�U GLH�)UDNWLRQ�%�QGQLV����'LH�*U�QHQ� GHQ�
+DXVKDOWVSODQ������DE]XOHKQHQ�

'DQNH�
=XP�*HOLQJHQ�GHV *HPHLQVFKDIWVOHEHQV�WUDJHQ QLFKW�QXU�GLH�=DKOHQ�HLQHV�
+DXVKDOWVSODQHV�EHL��VRQGHUQ�YLHOPHKU�GLH�0HQVFKHQ ,Q�XQVHUHU�*HPHLQGH�
$OOHQ��GLH�VLFK�GD]X�LQ�(YHUVZLQNHO�XQG�$OYHUVNLUFKHQ�LQ�GHQ�'LHQVW GHU�
*HPHLQVFKDIW�VWHOOHQ��P|FKWH�LFK�DQ�GLHVHU�6WHOOH�KHU]OLFK�GDQNHQ�
%HVRQGHUV�KHUYRUKHEHQ�P|FKWH�LFK�GLH�)UHLZLOOLJH�)HXHUZHKU�LQ�$OYHUVNLUFKHQ��
GLH�LQ�GLHVHP�-DKU�PLW�YHUVFKLHGHQHQ�9HUDQVWDOWXQJHQ LKU�����MlKULJHV�
%HVWHKHQ�JHIHLHUW�KDW��$OV�6\PERO�ZXUGH�LP�5DKPHQ�GHV�*RWWHVGLHQVWHV�DP�
����-DQXDU�GLHVH�Ä*HEHWVUHWWXQJVOHLQH³�YHUWHLOW��'D]X�KHL�W�HV�LP�
.QRWHQJHEHWVKHIW� Ä9RU�DOOHP�LQ�VFKZLHULJHQ�6LWXDWLRQHQ XQG�EHL�HLQHP�
NRPSOL]LHUWHQ�5HWWXQJVHLQVDW]�LVW�HLQH�LQWDNWH�*HPHLQVFKDIW��LQ�GHU�DOOH�DQ�
HLQHP�6WUDQJ ]LHKHQ��HLQH�JUR�H�+LOIH�³
$XFK�GHU�.lPPHUHL�XQG�GHQ��EULJHQ�0LWDUEHLWHUQ�LQ�GHU�9HUZDOWXQJ�GDQNHQ�
ZLU�I�U�GLH�(UVWHOOXQJ�GHV�+DXVKDOWVSODQ�=DKOHQZHUNHV�XQG�I�U�GLH�
8QWHUVW�W]XQJ�EHL�XQVHUHQ�%HUDWXQJHQ�LQ�GHQ�OHW]WHQ�:RFKHQ��
+HU]OLFKHQ�'DQN�GDI�U XQG
KHU]OLFKHQ�'DQN�I�U�,KUH�$XIPHUNVDPNHLW XQG�)52+(�:(,+1$&+767$*(�


