
,Q�5RP�ZXUGH�N�U]OLFK�JHUHGHW� �EHU�GLH�
(UQlKUXQJ�GHU�:HOW���EHU�0DQJHO�XQG�GLH�
1RWODJH� MHQHU�� GLH� KXQJHUQ�� 1DKH]X� DOOH�
���� 81�0LWJOLHGVWDDWHQ� KDWWHQ� 9HUWUHWHU�
LQ� GLH� LWDOLHQLVFKH� +DXSWVWDGW� JHVFKLFNW��
YLHOH�VRJDU�LKUH�HUVWH�SROLWLVFKH�*DUQLWXU��
(V� VFKLHQ� IDVW�� DOV� QHKPH� GLH� :HOWJH�
PHLQVFKDIW�GDV�3UREOHP�HUQVW��
'LH�3UHLVH�I�U�/HEHQVPLWWHO�VWHLJHQ�ZHOW�
ZHLW��*UXQGQDKUXQJVPLWWHO�ZLH�5HLV� XQG�
:HL]HQ� VLQG� I�U� YLHOH� 0HQVFKHQ� XQEH�
]DKOEDU�JHZRUGHQ��I�U�DQGHUH�NDXP�QRFK�
HUVFKZLQJOLFK�� $XI� LPPHU� PHKU� )OlFKH�
ZHUGHQ�UXQG�XP�GHQ�*OREXV�3IODQ]HQ�DQ�
JHEDXW�� GLH� QLFKW� GHU� (UQlKUXQJ� GLHQHQ��
6LH� ZHUGHQ� ]X� $ONRKRO� RGHU� %LRGLHVHO�
YHUDUEHLWHW� XQG� YHUEUDQQW�� 0RELOLWlW� LVW�
JUR�HQ� 7HLOHQ� GHU� 0HQVFKKHLW� ZLFKWLJHU�
DOV�GLH�(UQlKUXQJ�LKUHU�9HWWHUQ�LQ�$IULND��
7HLOHQ�$VLHQV�XQG�/DWHLQDPHULNDV��LQ�GHQ�
6OXPV� GHU� 'ULWWH�:HOW�0HWURSROHQ� RGHU�
GHQ� YHUQDFKOlVVLJWHQ� XQG� YHUJHVVHQHQ�
5HJLRQHQ�2VWHXURSDV��
$Q�GLH�����0LOOLRQHQ�0HQVFKHQ�KXQJHUQ�
RGHU� VLQG� XQWHUHUQlKUW�� (LQHQ� ª6NDQGDO�
GHU� 0HQVFKKHLWVJHVFKLFKWH©� QDQQWH� GDV�
GLH� GHXWVFKH� (QWZLFNOXQJVPLQLVWHULQ�
+HLGHPDULH� :LHF]RUHN�=HXO� LQ� 5RP��
$XFK�DQGHUH�3ROLWLNHU�IDQGHQ�VWDUNH�:RU�
WH��:LHGHU�HLQPDO��PX��PDQ�VDJHQ�
+XQJHU� LVW� NHLQ� QHXHV� 3UREOHP�� %HUHLWV�
�����KDWWH�PDQ�VLFK�DXI�HLQHU�:HOWHUQlK�
UXQJVNRQIHUHQ]� YHUSIOLFKWHW�� GHQ� +XQJHU�
ELQQHQ�]HKQ�-DKUHQ�DXV]XURWWHQ��$XI�GHP�
QlFKVWHQ� *LSIHO� LP� -DKU� ����� KLH�� HV�
GDQQ�� GDVV� GLH� =DKO� GHU� +XQJHUQGHQ� ELV�
����� KDOELHUW� ZHUGH�� $XFK� YRQ� GLHVHP�
9RUVDW]��GHU� LP�-DKU������DXFK�DOV�HLQHV�
GHU� VRJHQDQQWHQ� 0LOOHQQLXPV]LHOH� GHU�
81� IHVWJHVFKULHEHQ� ZRUGHQ� ZDU�� LVW��
QLFKW�YLHO�JHEOLHEHQ�
'DV� 9RUKDEHQ� LVW� WDWVlFKOLFK� Y|OOLJ� JH�
VFKHLWHUW�� 'DV� PDFKWH� LQ� 5RP� GHU� &KHI�
GHU� :HOWHUQlKUXQJVRUJDQLVDWLRQ� )$2��

-DFTXHV�'LRXI��GHXWOLFK��5HDOLVWLVFK�
VHL�HKHU�GDV�-DKU�������VR�GHU�)XQN�
WLRQlU�� 'D� ZLUNW� HV� IDVW� KLOIORV��
ZHQQ� GLH� 812� MHW]W� DXIUXIW�� GLH�

1DKUXQJVPLWWHOSURGXNWLRQ�ELV������XP�
���3UR]HQW�ZHOWZHLW�]X�VWHLJHUQ��
$XFK�GLH�VDQIWH�.ULWLN�GHV�*HQHUDOVHN�
UHWlUV� GHU� :HOWRUJDQLVDWLRQ�� %DQ� .L�
0RRQ�� DQ� GHU� %LRVSULWSURGXNWLRQ�� ZDU�
ZRKO� HLQ� $OLELVWDWHPHQW�� +HIWLJ� DWWD�
FNLHUWH� HU� KLQJHJHQ� MHQH� 6WDDWHQ�� GLH�
DXV�*U�QGHQ�GHU�HLJHQHQ�9HUVRUJXQJV�
ODJH�([SRUWEHVFKUlQNXQJHQ�E]Z��3UHLV�
NRQWUROOHQ� I�U� *UXQGQDKUXQJVPLWWHO�
HLQJHI�KUW�KDWWHQ��
,Q� VHLQHU� QHROLEHUDOHQ� /RJLN� IRUGHUWH�
%DQ�VWDWW�GHVVHQ�HLQH�(LQLJXQJ�LP�5DK�
PHQ� GHU� :HOWKDQGHOVRUJDQLVDWLRQ�
:72�� $XVJHUHFKQHW�� $OOHV�� ZDV� GLHVH�
2UJDQLVDWLRQ�ELVODQJ�]XVWDQGH�JHEUDFKW�
E]Z�� JHSODQW� KDW�� ZDU LP� ,QWHUHVVH� GHU�
JOREDO� DJLHUHQGHQ� .RQ]HUQH� XQG� QLFKW�
GHU� 0HQVFKHQ�� 0LW� LKUHU� 0DUNW|II�
QXQJVSROLWLN�KDW� VLH�GLH�/DQGZLUWVFKDIW�
LQ�GHQ�/lQGHUQ�GHV�6�GHQV�GHU�.RQNXU�
UHQ]�PLW�GHP�$JUREXVLQHVV�GHV�UHLFKHQ�
1RUGHQV� DXVJHVHW]W� � PLW� GHU� )ROJH��
GDVV� YLHOH� HLQKHLPLVFKH� %DXHUQ� DXIJH�
EHQ� PXVVWHQ� XQG� � YLHOH� /lQGHU� LPPHU�
PHKU� DXI�1DKUXQJVPLWWHOLPSRUWH� DQJH�
ZLHVHQ�VLQG�

:DIIHQ�VWDWW�1DKUXQJ
-DFTXHV�'LRXI�± GHU�&KHI�GHU�:HOWHUQlK�
UXQJVRUJDQLVDWLRQ� )$2�� GLH� DOV� 7HLO� GHU�
812� GHQ� GUHLWlJLJHQ� .RQJUHVV� LQ� 5RP�
YHUDQVWDOWHWH�± EHNODJWH�VLFK��EHU�GLH�8Q�
WlWLJNHLW�GHU�UHLFKHQ�6WDDWHQ��6FKRQ�(QGH�
������ DOV� VLFK� PLW� VWHLJHQGHQ� (QHUJLH�
XQG�'�QJHUSUHLVHQ��ZDFKVHQGHU�1DFKIUD�
JH�XQG� OHHUHQ�/DJHUQ�HLQH�([SORVLRQ�GHU�
1DKUXQJVSUHLVH� DQN�QGLJWH�� KDEH� GLH�
)$2�ÄQXU³�����0LOOLDUGHQ�'ROODU�6RIRUW�
KLOIH� JHIRUGHUW�� XP� DUPHQ� /lQGHUQ� =X�
JDQJ� ]X� '�QJHU�� 6DDWJXW� XQG� )XWWHU� ]X�
JHZlKUHQ� XQG� ZHQLJVWHQV� I�U� ����� HLQH�
(UQWH� VLFKHU]XVWHOOHQ�� Ä$EHU� HV� ZDU� XP�
VRQVW³��NODJWH�'LRXI�
6FKRQ�PLW����0LOOLDUGHQ�'ROODU�SUR�-DKU�
N|QQH�PDQ�JOREDO�GLH�8UVDFKHQ�GHV�+XQ�
JHUV� EHNlPSIHQ�� VR� GHU� 6HQHJDOHVH� 'L�
RXI�� Ä$EHU� ZlKUHQG� GLH� :HOW� MlKUOLFK�
�����0LOOLDUGHQ� 'ROODU� I�U�:DIIHQ� DXV�
JLEW��ZlKUHQG�GLH�2(&'�/lQGHU� �GLH����
5HLFKVWHQ�GHU�(UGH��PLW�MlKUOLFK�����0LO�
OLDUGHQ� 'ROODU� $JUDUVXEYHQWLRQHQ� GHQ�
:HOWPDUNW� YHUIlOVFKHQ�� YHUVWHKW� NHLQ�
0HQVFK�� ZDUXP� HV� QLFKW� P|JOLFK� VHLQ�
VROO�� MHQH����0LOOLDUGHQ�DXI]XWUHLEHQ��GLH�
HV�����0LOOLRQHQ�0HQVFKHQ�HUP|JOLFKHQ�
Z�UGHQ��]X�LKUHP�HOHPHQWDUVWHQ�5HFKW�]X�
NRPPHQ��]XP�5HFKW�DXI�1DKUXQJ�³

�

1DKUXQJVPLWWHONULVH�XQG�+XQJHU�
(LQH�DQGHUH�/DQGZLUWVFKDIW�LVW�Q|WLJ

� 81�(UQlKUXQJVJLSIHO�LQ�5RP

*OREDO�GDQHEHQ

3URWHVWH�JHJHQ�
VWHLJHQGH�

/HEHQVPLWWHOSUHLVH�
LP�-HPHQ�(QGH�

����



'LH� I�U� /DQGZLUWVFKDIW� XQG� (UQlKUXQJ�
]XVWlQGLJH�)$2�]lKOW�KHXWH�PHKU�DOV�����
0LOOLRQHQ�8QWHUHUQlKUWH� LQ�GHQ�(QWZLFN�
OXQJVOlQGHUQ�XQG�VHOEVW�LQ�GHQ�86$��GHP�
UHLFKVWHQ� 6WDDW� GHU�(UGH�� ]HKQ�0LOOLRQHQ�
%HWURIIHQH�� $XFK� LQV� +DUW]� ,9�
'HXWVFKODQG�VLQG�$UPXW�XQG�+XQJHU�]X�
U�FNJHNHKUW�� 'DV� LVW� DXFK� HLQH� (QHUJLH�
NULVH��GHQQ�PLW�/HEHQVPLWWHOQ�WDQNHQ�ZLU�
�EHUOHEHQVZLFKWLJH�(QHUJLH��GLH�I�U�YLHOH�
XQHUVFKZLQJOLFK�ZLUG��YRQ������ELV������
VWLHJHQ�GLH�3UHLVH�I�U�1DKUXQJVPLWWHO�XP�
GXUFKVFKQLWWOLFK����3UR]HQW�
'LH� +XQJHUXQUXKHQ� LQ� +DLWL��:HVWDIULND�
RGHU�%DQJODGHVK�VLQG�HLQH�0DKQXQJ��GLH�
:HOWEDQN� XQG� ,:)� EHVRUJW� UHJLVWULHUHQ��
)ROJOLFK�VWDQGHQ�QLFKW�QXU�GLH�JOREDOH�)L�
QDQ]NULVH�� GDV� QDKHQGH� (QGH� GHU� gOYRU�
UlWH�XQG�GHU�.OLPDZDQGHO�DXI�GHU�$JHQ�
GD� LKUHU� M�QJVWHQ�7DJXQJ� � DXFK�GLH�JOR�
EDOH� 1DKUXQJVPLWWHONULVH�� 'LH� EHLGHQ� (�
QHUJLHNULVHQ� XQG� GLH� )LQDQ]NULVH� KDEHQ�
8UVDFKHQ�� GLH� QLFKW� XQDEKlQJLJ� YRQHLQ�
DQGHU�VLQG�
'HU� )UHLKDQGHO� I�KUW� GD]X�� GDVV� VLFK� GLH�
ZHWWEHZHUEVIlKLJVWHQ� $QELHWHU� YRQ� $J�
UDUSURGXNWHQ� GXUFKVHW]HQ� N|QQHQ�� 'LH�
JUR�HQ�$JUR�.RQ]HUQH�DXV�GHQ�86$�XQG�
GHU� (8� EHWUHLEHQ� 0RQRNXOWXUHQ� I�U� GLH�
0DVVHQSURGXNWLRQ XQG�YHUGUlQJHQ�NOHLQH�
3URGX]HQWHQ� PLW� LKUHP� UHJLRQDO� DQJH�
SDVVWHQ� $QJHERW�� 2EHQGUHLQ� ZHUGHQ� GLH�
$JURPXOWLV�VXEYHQWLRQLHUW��VLH�N|QQHQ�]X�
3UHLVHQ� YHUNDXIHQ�� PLW� GHQHQ� QLHPDQG�
VRQVW� PLWKDOWHQ� NDQQ�� VR� GDVV� UHJLRQDOH�
9HUVRUJXQJVQHW]H� QLHGHU� NRQNXUULHUW�
ZHUGHQ��=XJOHLFK�EUHLWHW� VLFK�GDV�ZHVWOL�
FKH�0RGHOO�GHV�)OHLVFK�HVVHQGHQ�.RQVX�
PHQWHQ�DXV��DXFK�LQ�/lQGHUQ��LQ�GHQHQ���
EHU�-DKUKXQGHUWH�HKHU�YHJHWDULVFKH�(QHU�
JLH� YRQ� 5HLV�� 0DLV� XQG� *HP�VH� DXIJH�
QRPPHQ�ZXUGH��8P�GDV�)OHLVFK�GHU�%RX�
OHWWHQ� ]X� HU]HXJHQ�� EUDXFKW� PDQ� IUHLOLFK�
VHKU� YLHO� )OlFKH� XQG� )XWWHUSIODQ]HQ��'LH�
IHKOHQ� LQ�GHU� WlJOLFKHQ�(VVHQVUDWLRQ��XQG�
GDV� )OHLVFK� N|QQHQ� VLFK� YLHOH�0HQVFKHQ�
QLFKW�OHLVWHQ�
:HOWEDQN�3UlVLGHQW� 5REHUW� =RHOOLFN� KDW�
GLH�1DKUXQJVPLWWHONQDSSKHLW�PLW�GHQ�DOW�
WHVWDPHQWDULVFKHQ��VLHEHQ�3ODJHQ��YHUJOL�
FKHQ��YHUJD��DEHU�]X�HUZlKQHQ��HLQH�DFK�
WH�LVW�GLH�:HOWEDQN�VHOEVW��6LH�KDW�GLH�)|U�
GHUXQJ� GHU�$JUDUSURGXNWLRQ� I�U� GHQ�([�
SRUW�XQG�QLFKW�GLH� ORNDOH�9HUVRUJXQJ�GHU�
%HY|ONHUXQJ� GXUFKJHVHW]W�� 'LH� 'HYLVHQ��
XP� .UHGLWH� DXI� GHQ� JOREDOHQ� )LQDQ]�
PlUNWHQ�]X�EHGLHQHQ��ZDUHQ�LKU�ZLFKWLJHU�

DOV� GLH� (UQlKUXQJ� GHU�0HQVFKHQ�� DXFK�
ZHQQ� GDV� GHQ� )LQDQ]PlUNWHQ� OHW]WOLFK�
QLFKW� KDOI�� $OV� GLH� ,PPRELOLHQEODVH�
SODW]WH�� VW�U]WHQ VLH� LQ� GLH� WLHIVWH�.ULVH�
GHU� YHUJDQJHQHQ� ���� -DKUH�� 'RFK� GLH�
6SHNXODQWHQ� JHEHQ� QLFKW� DXI�� 6LH� VWH�
FNHQ�WURW]�GHU�9HUOXVWH�QRFK�LPPHU�ULH�
VLJH� *HOGYHUP|JHQ� LQ� 5RKVWRIIH� XQG�
WUHLEHQ� GLH� 3UHLVH� I�U� 1DKUXQJVPLWWHO�
YRU� VLFK� KHU�� 6R� LQIL]LHUW� GLH�.ULVH� GHU�
)LQDQ]PlUNWH�GLH�0lUNWH�I�U�1DKUXQJV�
PLWWHO�

%HL�DOOGHP�IlOOW�DXFK�LQV�*HZLFKW��GDVV�
$FNHUODQG� KHXWH� PHKU� GHQQ� MH� JHQXW]W�
ZLUG��XP�$XWRWDQNV�VWDWW�KXQJULJHU�0l�
JHQ�]X�I�OOHQ��'LH�0HQVFKKHLW�VWHKW�DXI�
HLQPDO�YRU�GHU�$OWHUQDWLYH�)RRG�RU�IXHO��
ZLH�GLH�)$2�HLQHQ�%HULFKW�EHWLWHOW�KDW��
(LQHU� �GLDEROLVFKHQ�$OOLDQ]�� YRQ�.RQ�
]HUQHQ�DXV�GHU�gOEUDQFKH��GHU�$XWRPR�
ELOZLUWVFKDIW��GHU�3KDUPD� XQG�$JURLQ�
GXVWULH� JHKW� HV� GDUXP�� $FNHUIOlFKHQ�
GHV� JOREDOHQ� 6�GHQV� LQ� HLQHQ�+RUW� GHU�
3URGXNWLRQ�YRQ�7UHLEVWRII� I�U� GHQ� JOR�
EDOHQ�1RUGHQ� ]X� YHUZDQGHOQ��'DGXUFK�
EHILQGHQ� ZLU� XQV� LQ� GHU� IDWDOHQ� /DJH��

GDVV� HLQ� DEKHEHQGHU� gOSUHLV� DXFK� %LR�
PDVVH�XQG�1DKUXQJVPLWWHO�YHUWHXHUW��'HU�
3UHLV� I�U� HLQH�7DQNI�OOXQJ�EHVWLPPW�QXQ�
GHQ� 3UHLV� GHU� 1DKUXQJ�� PLW� GHU� VLFK� GLH�
0HQVFKHQ� GHQ�%DXFK� I�OOHQ�� 'LH� EHLGHQ�
.ULVHQ� GHU� IRVVLOHQ� 7UHLEVWRIIH� XQG� GHU�
1DKUXQJVPLWWHO� VLQG�.HKUVHLWHQ�GHU�JOHL�
FKHQ� 0HGDLOOH� HLQHV� DX�HU� 5DQG� XQG�
%DQG�JHUDWHQHQ�IRVVLOHQ�.DSLWDOLVPXV�
'LH� %HWURIIHQHQ� KDEHQ� GLH� :DKO� ]ZL�
VFKHQ��H[LW��XQG��YRLFH���6LH�N|QQHQ�DE�
KDXHQ� XQG� DOV�0LJUDQWHQ� YHUVXFKHQ�� XQ�
WHU� XQG� GXUFK]XNRPPHQ�� 2GHU� VLH� EH�
JHKUHQ�DXI�XQG�UHYROWLHUHQ�JHJHQ�HLQ�VRO�
FKHV� 'HVDVWHU�� ,Q� 'HPRNUDWLHQ� NDQQ�
GLHV� � XQWHU� J�QVWLJVWHQ� 9RUDXVVHW]XQ�
JHQ� � IULHGOLFK� DEODXIHQ�� GRFK� PHLVW�
NRPPW� HV� ]XU�*HZDOW�� GLH� YRQ� GHQ�9HU�
WHLGLJHUQ�GHV�6WDWXV�TXR�HLQHU�+HUUVFKDIW�
DXVJHKW�� GLH� QLFKW� HLQPDO� PHKU� 9HUVRU�
JXQJVVLFKHUKHLW�JDUDQWLHUHQ�NDQQ�
:LUNOLFKH� 1DKUXQJVVRXYHUlQLWlW� NDQQ� HV�
QXU� JHEHQ��ZHQQ�GLH�1DKUXQJVSURGX]HQ�
WHQ� VHOEVW� �EHU� GHQ�%RGHQ� XQG� GLH�1DK�
UXQJVNHWWH� YHUI�JHQ��2KQH�.RQWUROOH� GHU�
)LQDQ]PlUNWH��XP�GLH�6SHNXODWLRQ�JHJHQ�
/HEHQVPLWWHO� ]X� XQWHUELQGHQ�� ZLUG� GLHV�
DOOHUGLQJV� YHUJHEOLFKH� /LHEHVP�K� VHLQ��
*HJHQ�GLH�IRVVLOH�(QHUJLH� XQG�.OLPDNUL�
VH� KHOIHQ� QXU� HUQHXHUEDUH� (QHUJLHQ� �
GRFK�QLFKW�]X�/DVWHQ�GHU�/HEHQVPLWWHO�I�U�
0HQVFKHQ� � XQG� HLQH� UDGLNDO� DQGHUH�/H�
EHQVZHLVH��XP�(QHUJLH�]X�VSDUHQ�
(V� JDE� HLQVWPDOV� GLH� ,GHH� HLQHV� VROLGDUL�
VFKHQ� JHVHOOVFKDIWOLFKHQ� 8PEDXV�� GLH�
GHP�1HROLEHUDOLVPXV�]XP�2SIHU�ILHO��'D�
EHL� LVW� HV� DQJHVLFKWV� HLQHU� PHKUIDFKHQ�
.ULVH��GLH�QLFKW�QXU�GLH�gNRQRPLH�GHVWD�
ELOLVLHUW�� VRQGHUQ�GDV�/HEHQ�YRQ�0LOOLDU�
GHQ�0HQVFKHQ� EHGURKW�� VR� Q|WLJ�ZLH� QLH�
]XYRU�� GLH� ,GHH� :LUNOLFKNHLW� ZHUGHQ� ]X�
ODVVHQ�

� :LH�GLH�)LQDQ]NULVH�GLH�1DKUXQJVPLWWHOPlUNWH�LQIL]LHUW

'LH�DFKWH�3ODJH



*HVXQGKHLW� XQG�8PZHOW�� (LQ�%HLVSLHO��
'LH� YRQ� GHU� $*5$� LQ� $IULND� SURSD�
JLHUWH� ©QHXH� JU�QH�5HYROXWLRQª� �QHXHV�
6DDWJXW�� FKHPLVFKH�'�QJHU�� JUR�H�%H�
ZlVVHUXQJVSURJUDPPH�� ZLUG� GLH� .ULVH�
QLFKW� O|VHQ�� VRQGHUQ� YLHOPHKU� YHU�
VFKOLPPHUQ�� -�QJVWH� )RUVFKXQJVHU�
NHQQWQLVVH� EHZHLVHQ� XPJHNHKUW�� GDVV�
NOHLQ� VWUXNWXULHUWH� %LRODQGZLUWVFKDIWHQ�
PLQGHVWHQV� JOHLFK� HUWUDJUHLFK� VLQG� ZLH�
NRQYHQWLRQHOO� EHZLUWVFKDIWHWH� /DQG�
ZLUWVFKDIWHQ�� 0DQFKH� 6FKlW]XQJHQ�
VSUHFKHQ�VRJDU�YRQ�GHU�0|JOLFKNHLW�PLW�
QDFKKDOWLJHU� /DQGZLUWVFKDIW� GLH� ZHOW�
ZHLWH�$JUDUSURGXNWLRQ� XP�ELV� ]X� ����
]X�VWHLJHUQ��
8P�HLQH� VFKZHUH�/HEHQVPLWWHONULVH� ]X�
YHUPHLGHQ�� P�VVHQ� 5HJLHUXQJHQ� XQG�
|IIHQWOLFKH�(LQULFKWXQJHQ�PLW� LKUHU�3R�
OLWLN� GHQ�ZHOWZHLW�ZLFKWLJVWHQ�(QHUJLH�
OLHIHUDQWHQ�± GLH�1DKUXQJ�� VFK�W]HQ�

$QJHVLFKWV� GHV� .OLPDZDQGHOV� XQG� GHV�
SURJQRVWL]LHUWHQ� %HY|ONHUXQJVDQVWLHJV�
ELV������PXVV�LQ�GHQ�NRPPHQGHQ�-DKUHQ�
GLH� :HOWSURGXNWLRQ� YRQ� /HEHQVPLWWHOQ�
]XQHKPHQ�� 'LH� %lXHU,QQHQ� VLQG� GLHVHU�
+HUDXVIRUGHUXQJ� JHZDFKVHQ�� ZLH� VLH� LQ�
GHU� 9HUJDQJHQKHLW� EHUHLWV� EHZLHVHQ� KD�
EHQ�� 'LH� *HWUHLGHSURGXNWLRQ� VWLHJ�
VFKQHOOHU�DOV�GDV�%HY|ONHUXQJVZDFKVWXP��
REZRKO� VLFK�GLH�:HOWEHY|ONHUXQJ� LQ�GHQ�
OHW]WHQ����-DKUHQ�YHUGRSSHOW�KDW�
)�U� GHQ�(UKDOW� YRQ�6XEVLVWHQ]ZLUWVFKDIW��
$UEHLWVSOlW]HQ�� *HVXQGKHLW� XQG� 8PZHOW�
PXVV�QDFK�$QVLFKW�YRQ�/D�9LD�&DPSHVL�
QD� GLH� (UQlKUXQJ� LQ� GHQ� +lQGHQ� HLQHU�
QDFKKDOWLJHQ� ElXHUOLFKHQ� /DQGZLUWVFKDIW�
EOHLEHQ��1DKUXQJVPLWWHO�G�UIHQ�QLFKW�YRQ�
GHQ�/HEHQVPLWWHONRQ]HUQHQ�XQG�GHQ�JUR�
�HQ�+DQGHOVNHWWHQ�NRQWUROOLHUW�ZHUGHQ�
*HQWHFKQLVFK� YHUlQGHUWH� 3IODQ]HQ� XQG�
LQGXVWULHOOH� /DQGZLUWVFKDIW� VFKlGLJHQ�

5HJLHUXQJHQ�P�VVHQ�GLH�ORNDOH�3URGXNWL�
RQ�HQWZLFNHOQ��VWHLJHUQ�XQG�VFK�W]HQ��XP�
GLH� $EKlQJLJNHLW� YRQ� GHQ� :HOWPlUNWHQ�
]X� YHUULQJHUQ�� 'DV� EHLQKDOWHW� GDV� 5HFKW�
GHU� HLQ]HOQHQ� /lQGHU� RGHU� 9HUHLQLJXQ�
JHQ�� ,PSRUWH� ]X� NRQWUROOLHUHQ�� XQG� GLH�
3IOLFKW�� MHJOLFKH�)RUP�YRQ�1DKUXQJVPLW�
WHOGXPSLQJ�]X�XQWHUELQGHQ�
5HJLHUXQJHQ� P�VVHQ� 0HFKDQLVPHQ� ]XU�
0DUNWUHJXOLHUXQJ� RGHU� �6WHXHUXQJ� HLQ�
ULFKWHQ� E]Z�� HUKDOWHQ��'D]X� JHK|UHQ� GDV�
$QOHJHQ�YRQ�6LFKHUKHLWVYRUUlWHQ�XQG�JD�
UDQWLHUWH� 0LQGHVWDEQDKPHSUHLVH�� XP� VR�
PLW�VWDELOH�%HGLQJXQJHQ�I�U�3URGX]HQW,Q�
QHQ�]X�VFKDIIHQ�
+HQU\� 6DUDJLK�� +DXSW�.RRUGLQDWRU� YRQ�
/D�9LD�&DPSHVLQD� XQG�9RUVLW]HQGHU� GHU�
,QGRQHVLVFKHQ� %lXHU,QQHQ�*HZHUNVFKDIW�
HUNOlUW�� ©'LH� %lXHU,QQHQ� EUDXFKHQ� %|�
GHQ�� XP�1DKUXQJVPLWWHO� DQ]XEDXHQ�� XQG�
LKUH�*HPHLQVFKDIW��LKU�/DQG�]X�HUQlKUHQ��
(V� LVW� DQ� GHU� =HLW� HFKWH� $JUDUUHIRUPHQ�
XP]XVHW]HQ��GDPLW�GLH�ElXHUOLFKHQ�)DPL�
OLHQ� GLH� 0HQVFKHQ� PLW� 1DKUXQJVPLWWHOQ�
YHUVRUJHQ�N|QQHQ�ª�
,EUDKLP�&RXOLEDO\��3UlVLGHQW�GHV�QDWLRQD�
O H Q � % D X H U Q Y H U E D Q G H V � &123�
�&RRUGLQDWLRQ� 1DWLRQDOH� GHV� 2UJDQLVDWL�
RQV� 3D\VDQQHV�� LQ� 0DOL� HUJlQ]W��
©$QJHVLFKWV� GHU� VWDUN� JHVWLHJHQHQ� /H�
EHQVPLWWHOSUHLVH� KDW� XQVHUH� 5HJLHUXQJ�
GHQ� )RUGHUXQJHQ� GHU� %lXHU,QQHQ�
2UJDQLVDWLRQHQ� ]XJHVWLPPW�� GLH� 6FKXW]�
XQG�(QWZLFNOXQJ�ORNDOHU�1DKUXQJVPLWWHO�
PlUNWH� VWDWW� K|KHUHU� ,PSRUWH� YHUODQJHQ��
:HLWHUH�/HEHQVPLWWHOLPSRUWH�PDFKHQ�XQV�
QXU� QRFK� DEKlQJLJHU� YRQ� GHQ� EUXWDOHQ�
$QVWLHJHQ�RGHU�(LQEU�FKHQ�DXI�GHQ�:HOW�
PlUNWHQ�ª�
/D�9LD�&DPSHVLQD�LVW��EHU]HXJW��GDVV�GLH�
/|VXQJ� GHU� DNWXHOOHQ� /HEHQVPLWWHOSUHLV�
NULVH�LQ�GHU�(UQlKUXQJVVRXYHUlQLWlW�OLHJW��
'DUXQWHU�ZLUG�GDV�5HFKW�DXI�HLQH�JHVXQ�
GH�XQG�GHQ�|UWOLFKHQ�*HJHEHQKHLWHQ�HQW�
VSUHFKHQGH� (UQlKUXQJ� YHUVWDQGHQ�� GLH�
PLW�|NRORJLVFK� VLQQYROOHQ�XQG�QDFKKDOWL�
JHQ� 0LWWHOQ� HU]HXJW� ZXUGH�� (UQlKUXQJV�
VRXYHUlQLWlW�EHGHXWHW�DXFK�GDV�5HFKW�GHU�
1DWLRQDOVWDDWHQ�� LKUH� HLJHQH� $JUDU� XQG�
/HEHQVPLWWHOSROLWLN� ]X� EHVWLPPHQ�� XQWHU�
5�FNVLFKWQDKPH� DXI� GLH� /DQGZLUWVFKDIW�
LQ�'ULWWVWDDWHQ��'DV�+DXSWDXJHQPHUN�GHU�
3URGXNWLRQVV\VWHPH� XQG� 3ROLWLNHQ� VROO�
DXI� GLH� :�QVFKH� XQG %HG�UIQLVVH� GHU�
0HQVFKHQ�JHOHJW�ZHUGHQ��GLH�/HEHQVPLW�
WHO�SURGX]LHUHQ��YHUNDXIHQ�XQG�NRQVXPLH�
UHQ�� XQG� QLFKW� DXI� GLH� )RUGHUXQJHQ� YRQ�
0lUNWHQ�XQG�.RQ]HUQHQ��(UQlKUXQJVVRX�
YHUlQLWlW�VWHOOW�ORNDOH�XQG�QDWLRQDOH�:LUW�
VFKDIWVNUHLVOlXIH�XQG�0lUNWH�LQ�GHQ�0LW�
WHOSXQNW�� 6LH� XQWHUVW�W]W� HLQH� /DQGZLUW�
VFKDIW��GLH�YRQ�%DXHUQ�XQG�LKUHQ�)DPLOL�
HQEHWULHEHQ�JHVWDOWHW�ZLUG��

� 9LD�&DPSHVLQD

(UQlKUXQJVVRXYHUlQLWlW�MHW]W�

hEHU�Å9LD�&DPSHVLQD´
9LD�&DPSHVLQD� LVW� GHU�ZHOWZHLW� JU|�WH�
=XVDPPHQVFKOXVV� YRQ� .OHLQEDXHUQ��
)LVFKHUQ��/DQGDUEHLWHUQ�XQG�/DQGORVHQ��
���� 2UJDQLVDWLRQHQ� DXV� �EHU� ��� /lQ�
GHUQ� GHU� :HOW� VLQG� 0LWJOLHG� GLHVHV�
1HW]ZHUNV��GDV�GDPLW�HWZD�����0LOOLR�
QHQ�0HQVFKHQ�YHUWULWW�
9LD�&DPSHVLQD� WULWW� I�U�HLQH�ElXHUOLFKH�
XQG� |NRORJLVFKH� /DQGZLUWVFKDIW� HLQ��
GLH�YRU�DOOHP�GLH�%HY|ONHUXQJ�LP�HLJH�

QHQ�/DQG�YHUVRUJHQ�NDQQ�� LP�*HJHQ�
VDW]�]XU� LQGXVWULDOLVLHUWHQ�XQG�H[SRUW�
RULHQWLHUWHQ�3URGXNWLRQ�GHV�$JUREXVL�
QHVV��
2UJDQLVDWLRQHQ� YRQ� 9LD� &DPSHVLQD�
VHW]HQ�VLFK�RIIHQVLY�I�U�GLH�,QWHUHVVHQ�
LKUHU�0LWJOLHGHU�HLQ��]XP�%HLVSLHO�PLW�
%HVHW]XQJHQ� EUDFK� OLHJHQGHU� /lQGH�
UHLHQ��PLW�3URWHVWHQ�JHJHQ�*HQIHOGHU��
PLW� GHU� *U�QGXQJ� YRQ� .RRSHUDWLYHQ�
RGHU�GHP�$XIEDX�HLJHQHU�6DDWJXWEDQ�
NHQ�



:HOWDJUDUEHULFKW
'UHL�-DKUH�ODQJ�KDEHQ�UXQG�����([SHUWHQ�
GHV�:HOWDJUDUUDWHV� DQ� HLQHP� 5HSRUW� ]XU�
:HOWHUQlKUXQJ� XQG� ]XU� =XNXQIW� GHU�
/DQGZLUWVFKDIW� JHDUEHLWHW�� 'DV� (UJHEQLV�
ZXUGH�LQ�3DULV�DP�����$SULO������YRUJH�
VWHOOW�
'LH�$XVULFKWXQJ�GHU�$JUDUSROLWLN�DXI�GLH�
6WHLJHUXQJ�GHU�3URGXNWLRQ�XP�MHGHQ�3UHLV�
KDEH�]X�JUDYLHUHQGHQ�)HKOHQWZLFNOXQJHQ
JHI�KUW��XUWHLOHQ�GLH�([SHUWHQ��'LH�LQGXV�
WULHOOH� /DQGZLUWVFKDIW� PLW� HLQHP� KRKHQ�
(LQVDW]� DQ� &KHPLNDOLHQ� XQG� HQHUJLHDXI�
ZlQGLJHQ� '�QJHPLWWHOQ� WUDJH� VWDUN� ]XP�
9HUOXVW� IUXFKWEDUHU� %|GHQ� XQG� ]XU� 9HU�
VFKlUIXQJ� GHV� .OLPDZDQGHOV� EHL�� Ä���
3UR]HQW�GHU�HUQVWKDIW�GHJUDGLHUWHQ�%|GHQ�
GHU� (UGH� ZXUGHQ� GXUFK� GLH� /DQGZLUW�
VFKDIW� JHVFKlGLJW³�� KHL�W� HV� LQ� GHP� $E�
VFKOXVVEHULFKW�� *OHLFK]HLWLJ� EHJ�QVWLJH�
GHU�LQGXVWULHOOH�/DQGEDX�YRU�DOOHP�*UR��
EHWULHEH�� 'DUXP� VHL� HU� I�U� YLHOH� DUPH�
/lQGHU� XQG� GHUHQ� JUR�WHLOV� NOHLQElXHUOL�
FKH� %HY|ONHUXQJ� QLFKW� JHHLJQHW�� )RU�
VFKXQJ� VRZLH� +DQGHOV� XQG� (QWZLFN�
OXQJVSROLWLN� P�VVWHQ� JUXQGVlW]OLFK� QHX�
DXVJHULFKWHW� ZHUGHQ�� IRUGHUQ� GLH� $JUDU�
H[SHUWHQ�
+|FKVWH� 3ULRULWlW� P�VVH� GLH� )|UGHUXQJ�
YRQ�$QEDXPHWKRGHQ�KDEHQ��GLH�GHQ�|NR�
ORJLVFKHQ� XQG� VR]LDOHQ�%HGLQJXQJHQ� GHU�
MHZHLOLJHQ� 5HJLRQ� DQJHSDVVW� VHLHQ�� 'DV�
)DFKJUHPLXP� OHKQW� GDPLW� GLH� ELVKHULJH�
3ROLWLN� GHU� ,QGXVWULHVWDDWHQ� XQG� GHU� YRQ�
LKQHQ�JHOHQNWHQ�:HOWEDQN�NODU�DE��'LHVH�
VHW]WHQ�ELVODQJ�YRUUDQJLJ�DXI�GLH�,QGXVWUL�
DOLVLHUXQJ� GHU� /DQGZLUWVFKDIW� PLW� GHP�
=LHO�GHU�([SRUWSURGXNWLRQ��Ä:HQQ�ZLU�VR�
ZHLWHUPDFKHQ�ZLH�ELVKHU��NDQQ�GLH�:HOW�
EHY|ONHUXQJ�LP�QlFKVWHQ�KDOEHQ�-DKUKXQ�
GHUW� QLFKW� PHKU� HUQlKUW� ZHUGHQ³�� ZDUQW�
5REHUW� :DWVRQ�� /HLWHU� GHV� 3URMHNWV� XQG�
&KHIZLVVHQVFKDIWOHU�GHU�EULWLVFKHQ�5HJLH�
UXQJ�
%HVRQGHUV� NULWLVFK� VHKHQ� GLH� ([SHUWHQ��
GDVV�YLHOH�(QWZLFNOXQJVOlQGHU�DXI�'UXFN�
GHU� ,QGXVWULHVWDDWHQ� ÄLKUH�/DQGZLUWVFKDIW�
I�U� GHQ� LQWHUQDWLRQDOHQ� :HWWEHZHUE� ]X�
VFKQHOO�XQG�]X�ZHLW�JH|IIQHW�KDEHQ³��'LHV�
KDEH�ZHJHQ�GHU�VXEYHQWLRQLHUWHQ�,PSRUWH�
DXV� GHP 1RUGHQ� ÄODQJIULVWLJH� QHJDWLYH�
)ROJHQ� I�U� $UPXW�� (UQlKUXQJVVLFKHUKHLW�
XQG�8PZHOW³� JHKDEW��1|WLJ� VHL� HLQH�5H�
IRUP�GHV�$JUDUKDQGHOV��GLH�GHQ�(QWZLFN�
OXQJVVWDQG� EHU�FNVLFKWLJH� XQG� GLH� 6LWXD�
WLRQ�YRQ�.OHLQEDXHUQ�YHUEHVVHUH��

,PPHU�ZHQLJHU�(QWZLFNOXQJVKLOIH�
I�U�/DQGZLUWVFKDIW
9RU����-DKUHQ�ZXUGHQ�QRFK����3UR]HQW�
GHU� (QWZLFNOXQJVKLOIH� GHU� 2(&'�
6WDDWHQ�I�U�GLH�/DQGZLUWVFKDIW�DXVJHJH�
EHQ�������ZDUHQ�HV�ZHQLJHU� DOV���3UR�
]HQW�
7RG�DXI�6\QJHQWD�)HOG
%HL� HLQHU� V\PEROLVFKHQ�/DQGEHVHW]XQJ�
LP� EUDVLOLDQLVFKHQ� 'RUI� 6DQWD� 7HUHVD�
GR� 2HVWH� ZXUGH� LP� 2NWREHU� ����� GHU�
$NWLYLVW� 9DOPLU� 0RWD� GH� 2OLYHLUD� JH�
]HLOW�HUPRUGHW��7lWHU�ZDUHQ�$QJHVWHOOWH�
HLQHU� Ä6LFKHUKHLWVILUPD³ZHOFKH� GHU�
6FKZHL]HU� $JUDUNRQ]HUQ� 6\QJHQWD� ]XU�
% H Z D F K X Q J � H L Q H V � * H Q W H F K �
9HUVXFKVJHOlQGHV� DQJHKHXHUW� KDWWH��
0RWD� ZDU� ��� -DKUH� DOW�� 9DWHU� GUHLHU�
.LQGHU�XQG�0LWJOLHG�GHU�EUDVLOLDQLVFKHQ�
/DQGORVHQEHZHJXQJ� 067�� 'LH� 0LW�
JOLHGHU� GHU� 067� KDWWHQ� YHUVXFKW�� GDV�
*HOlQGH� YRQ� 6\QJHQWD� ]X� EHVHW]HQ��
ZHLO� VLH� EHI�UFKWHQ�� LKUH� HLJHQH� ORNDOH�
6DDWJXWSURGXNWLRQ� N|QQWH� GXUFK� JHQ�
PDQLSXOLHUWH�3ROOHQ�YHUVHXFKW�ZHUGHQ�
6SHNXODWLRQ�PLW�1DKUXQJVPLWWHOQ
:HJHQ� GHU� VWHLJHQGHQ� 9HUZHQGXQJ�
YRQ�$JUDUHU]HXJQLVVHQ�I�U�%LRVSULW��GHU�
JU|�HUHQ� 1DFKIUDJH� GHU� 6FKZHOOHQOlQ�
GHU� XQG� GHQ� 8QZlJEDUNHLWHQ� GHV� .OL�
PDZDQGHOV�VLQG�LPPHU�PHKU�SURIHVVLR�
QHOOH�6SHNXODQWHQ�LQV�*HVFKlIW�PLW�*H�
WUHLGH��0DLV�XQG�5HLV��HLQJHVWLHJHQ��'LH�
%DQNHQ�ELHWHQ�QXQ�LKUHQ�.XQGHQ�:HUW�
SDSLHUH�DQ��PLW�GHQHQ�VLH�DXI�VWHLJHQGH�
5RKVWRIISUHLVH� I�U� /HEHQVPLWWHO� XQG�
$JURVSULW�ZHWWHQ�N|QQHQ��'DV�WUHLEW�GLH�
3UHLVH�]XVlW]OLFK�LQ�GLH�+|KH��6R�LVW�HW�
ZD� GHU� :HL]HQSUHLV� DXI� GHP� 86�
7HUPLQPDUNW�LQ�GHQ�YHUJDQJHQHQ�]Z|OI�
0RQDWHQ�XP�����3UR]HQW�JHVWLHJHQ��
0HQVFKHQUHFKWVYHUOHW]XQJHQ
'HU�$JURVSULWERRP�I�KUW�DXFK�]X�0HQ�
VFKHQUHFKWVYHUOHW]XQJHQ�� ,Q� HLQHU� 6WX�
GLH� YRQ� Ä%URW� I�U� GLH�:HOW³� ZLUG� GLHV�
I�U�/DWHLQDPHULND�XQWHUVXFKW��6R�KDW�HW�
ZD�GHU�3DOP|ODQEDX� LQ�.ROXPELHQ�GLH�
SUHNlUH�0HQVFKHQUHFKWVODJH�ZHLWHU�YHU�
VFKlUIW�� .OHLQEDXHUQ� VLQG� JHZDOWVDP�
YRQ�PHKU�DOV���0LOOLRQHQ�+HNWDU�/DQG�
YHUWULHEHQ�ZRUGHQ��,Q�%UDVLOLHQ�ZXUGHQ�
DOOHLQ�LQ������UXQG������6NODYHQDUEHL�
WHU�YRQ�=XFNHUURKUSODQWDJHQ�EHIUHLW��GLH�
I�U�GLH�(WKDQROKHUVWHOOXQJ�SURGX]LHUWHQ�

ZZZ�DWWDF�QHW]ZHUN�GH�RVQDEUXHFN
:HLWHUH�,QIRUPDWLRQHQ�XQG�.RQWDNW�

6WHIDQ�:LONHU
� �������������

(�0DLO��VWHIDQ�ZLONHU#JP[�GH

$WWDF� LVW� HLQH� LQWHUQDWLRQDOH� %HZH�
JXQJ��GLH�VLFK�NULWLVFK�PLW�GHU�VRJHQDQQ�
WHQ� Ä*OREDOLVLHUXQJ³� DXVHLQDQGHUVHW]W��
�����LQ�)UDQNUHLFK�JHJU�QGHW��]lKOHQ�ZLU�
PLWWOHUZHLOH� HWZD� �������� 0LWJOLHGHU� LQ�
���/lQGHUQ�GHU�(UGH�
$WWDF� WULWW� HLQ� I�U� HLQH�JHUHFKWH�� VROLGDUL�
VFKH�� |NRORJLVFKH� XQG� IULHGOLFKH� :HOW���
:LU� ZROOHQ�� GDVV� GLH� HQRUPH�.OXIW� ]ZL�
VFKHQ�$UP�XQG�5HLFK��EHUZXQGHQ�ZLUG��
'D]X�PXVV�GHU�JLJDQWLVFKH�5HLFKWXP��GHU�
VLFK� LQ� GHQ� +lQGHQ� ZHQLJHU� EHILQGHW��
XPYHUWHLOW�ZHUGHQ�
*OREDOLVLHUXQJ� � VR�ZLH� VLH� KHXWH� OlXIW� �
EHGHXWHW� GLH� ]XQHKPHQGH� 8QWHUZHUIXQJ�
GHV�JDQ]HQ�3ODQHWHQ�XQG�DOOHU�/HEHQVEH�
UHLFKH� XQWHU� GLH� *HZLQQLQWHUHVVHQ� YRQ�
.RQ]HUQHQ�XQG�)LQDQ]PlUNWHQ��1LFKW�GLH�
%HG�UIQLVVH� GHU� 0HQVFKHQ� QDFK� HLQHP�
/HEHQ� LQ�:�UGH�XQG�RKQH�([LVWHQ]DQJVW�
VWHKHQ� LP� 0LWWHOSXQNW�� VRQGHUQ� GLH� *H�
ZLQQHUZDUWXQJHQ� HLQHU� NOHLQHQ� 6FKLFKW�
YRQ� 8QWHUQHKPHQ� XQG� 9HUP|JHQGHQ��
'DV�PXVV�VLFK�lQGHUQ�
6HLW�GHP�-DKUH������JLEW�HV�DWWDF�DXFK�LQ�
'HXWVFKODQG�� $QIDQJV� QRFK� HLQ� NOHLQHV�
+lXIFKHQ�� VLQG� ZLU� KHXWH� LQ� ���� 2UWHQ�
YHUWUHWHQ�XQG�KDEHQ�HWZD��������0LWJOLH�
GHU�LQ�GHU�JDQ]HQ�5HSXEOLN�
,Q� 2VQDEU�FN� VLQG� ZLU� VHLW� 1RYHPEHU�
����� �DP� 6WDUW��� 1HEHQ� GHU� $XINOlUXQJ�
�EHU� ZHOWZLUWVFKDIWOLFKH� =XVDPPHQKlQ�
JH� XQG� GLH� )ROJHQ� GHU�*OREDOLVLHUXQJ� LQ�
GHQ� DUPHQ� /lQGHUQ� KDEHQ� ZLU� XQV� DXFK�
YRU�2UW�DNWLY�HLQJHPLVFKW��
=XU�=HLW�EHVFKlIWLJHQ�ZLU�XQV�NULWLVFK�PLW�
GHU� (8�+DQGHOVSROLWLN� JHJHQ�EHU� GHQ�
$.3�6WDDWHQ�� EHIDVVHQ� XQV� PLW� .RQ]HS�
WHQ� I�U� HLQH� Ä6ROLGDULVFKH� gNRQRPLH³�
XQG� HQJDJLHUHQ� XQV� JHJHQ� GLH� GURKHQGH�
.OLPDNDWDVWURSKH�
:LU�IUHXHQ�XQV�LPPHU��EHU�QHXH�,QWHUHV�
VLHUWH�XQG�0LWVWUHLWHU,QQHQ�

/DQGZLUWVFKDIW�JOREDO�� NXU]�	�NQDSS DWWDF�� JHPHLQVDP
ZDV�EHZHJHQ�


