
GLH� )UHLHQ� :lKOHU� %D\HUQ� N|QQHQ� DXI�
HLQ� lX�HUVW� HUIROJUHLFKHV� -DKU� ����� ]X�
U�FNEOLFNHQ��%HL�GHU�.RPPXQDOZDKO� LP�
0lU]������HUUHLFKWHQ�GLH�)UHLHQ�:lKOHU�
ODQGHVZHLW� LQVJHVDPW� ������ GHU� 6WLP�
PHQ��'D]X� NRPPHQ� ��� YRQ� ���/DQGUl�
WHQ��FD������%�UJHUPHLVWHU�XQG� WDXVHQGH�
YRQ� *HPHLQGH-� XQG� 6WDGWUlWHQ� LQ� JDQ]�
%D\HUQ�� 
 
'LH� /DQGWDJVZDKO� LP� 6HSWHPEHU� �����
EUDFKWH� ZHLWHUKLQ� GHQ� (LQ]XJ� LQ� GHQ�
/DQGWDJ�PLW��������GHU�*HVDPWVWLPPHQ��
ZDV����$EJHRUGQHWHQ�HQWVSULFKW��%HL�GHQ�
JOHLFK]HLWLJ� VWDWWILQGHQGHQ� %H]LUNVWDJV�
ZDKOHQ� HUUHLFKWHQ� GLH� )UHLHQ�:lKOHU� ���
0DQGDWH�LQ�%D\HUQ�� 
 
,QVJHVDPW�JLEW�HV�LQ�%D\HUQ�HWZD��������
)UHLH�:lKOHULQQHQ�XQG�)UHLH�:lKOHU��GLH 

LQ� �EHU� ���� 2UWVYHUHLQHQ� RUJDQLVLHUW�
VLQG��)UHLH�:lKOHU�VLQG�VRPLW�NHLQH�SROL�
WLVFKH� 5DQGJUXSSH�� VRQGHUQ� VRZRKO� DXI�
NRPPXQDOHU� DOV� DXFK� DXI� /DQGHVHEHQH�
LQ� %D\HUQ� GLH� GULWWVWlUNVWH� SROLWLVFKH�
.UDIW�� 

:LU��GLH�)UHLHQ�:lKOHU�5R�WDO�H�9��VLQG�
NRPPXQDOSROLWLVFK� DNWLY� XQG� ZROOHQ�
XQVHUH� JDQ]H� .UDIW� XQG� XQVHU� JDQ]HV�
(QJDJHPHQW�LQ�GLH�/|VXQJ�GHU�LQ�5R�WDO�
DQVWHKHQGHQ�7KHPHQ�HLQEULQJHQ��8QVHUH�
9RUJHKHQVZHLVH� LVW� GDEHL�ZHQLJHU� LGHR�
ORJLVFK� JHSUlJW�� ZLU� GHQNHQ� YLHOPHKU��
GDVV� ]X� HLQHU� 3UREOHPO|VXQJ�� GLH� HLQH�
P|JOLFKVW� EUHLWH� %DVLV� XQG� $N]HSWDQ]�
KDEHQ� VROO�� HLQH� RIIHQH� 'LVNXVVLRQ� EHL�
%HWUDFKWXQJ� XQG� %HU�FNVLFKWLJXQJ� DOOHU�
QXU�GHQNEDUHQ�/|VXQJVZHJH�JHK|UW�� 
 
:LU�P|FKWHQ�6LH��GLH�5R�WDOHU�%�UJHULQ�
QHQ� XQG�%�UJHU� UHJHOPl�LJ� �EHU� XQVHUH�
$UEHLW� XQG� XQVHUH� SROLWLVFKHQ� 9RUVWHO�
OXQJHQ� LQIRUPLHUHQ�� 'D]X� VROO� GLHVH��
,KQHQ� MHW]W� YRUOLHJHQGH� HUVWH� $XVJDEH�
XQVHUHV�QHXHQ�,QIRUPDWLRQVEODWWHV��)UHLH�
:lKOHU� 5R�WDO� -� DNWXHOO�� GLHQHQ�� :LU�
ODGHQ� 6LH� DXFK� JHUQH� ]X� XQVHUHQ� VWHWV�
|IIHQWOLFKHQ�)UDNWLRQVVLW]XQJHQ� HLQ��'D�
]X� LVW� MHGH� %�UJHULQ� XQG� MHGHU� %�UJHU�
KHU]OLFK�HLQJHODGHQ�XQG�NDQQ�]XVDPPHQ�
PLW� XQV� �EHU� GLH� DNWXHOOHQ� 7KHPHQ� GLV�
NXWLHUHQ�� 2UW� XQG� =HLWSXQNW� LVW� GHP�
$PWVEODWW� ]X� HQWQHKPHQ�� 6FKHXHQ� 6LH�
VLFK�DXFK�QLFKW�XQV�GLUHNW�DQ]XVSUHFKHQ��
ZHQQ� ,KQHQ� 7KHPHQ� DP� +HU]HQ� OLHJHQ�
RGHU� ZHQQ� 6LH� 8QWHUVW�W]XQJ� EUDXFKHQ��
8QVHU�0DUNHQ]HLFKHQ�ZDU�XQG�LVW�SUDNWL�
]LHUWH�%�UJHUQlKH�� 
 
:HLWHUKLQ� P|FKWHQ� ZLU� 6LH� QRFK� DXI�
XQVHUH�,QWHUQHWVHLWH� �ZZZ�IZ-URVVWDO�GH��
KLQZHLVHQ�� DXV�ZHOFKHU�ZLFKWLJH�7HUPL�
QH�XQG�$NWXHOOHV�DXV�XQVHUHU�SROLWLVFKHQ�
7lWLJNHLW� XQG� XQVHUHP� 9HUHLQVOHEHQ� ]X�
HQWQHKPHQ�VLQG� 
 
0LW�IUHXQGOLFKHQ�*U��HQ 
 
 
 
'U��:DOWHU�=lJHOHLQ 
���9RUVLW]HQGHU 
)UHLH�:lKOHU�5R�WDO�H�9� 

)UHLH�:lKOHU�]XU�(XURSDZDKO 
(LQH�ULFKWLJH�(QWVFKHLGXQJ 

 
$P������������IDQG� LP�REHUSIlO]LVFKHQ�
$XHUEDFK� DXFK� XQWHU� %HWHLOLJXQJ� YRQ�
5R�WDOHU� 'HOHJLHUWHQ� HLQH� /DQGHVGHOH�
JLHUWHQYHUVDPPOXQJ� VWDWW�� EHL� GHU� �EHU�
GLH�7HLOQDKPH�GHU�)UHLHQ�:lKOHU�DQ�GHU�
(XURSDZDKO�HQWVFKLHGHQ�ZXUGH�� ,Q�HLQHU�
PHKUVW�QGLJHQ� 'HEDWWH� ZXUGH� GDV� 7KH�
PD� VHKU� NULWLVFK� XQG� VHKU� VDFKOLFK� EH�
KDQGHOW�� 
 
*HJHQ�GLH�7HLOQDKPH�VSUDFKHQ�GHU�NQDS�
SH� =HLWUDKPHQ� XQG� DXFK� GLH� $QVLFKW��
PDQ� VROOH� VLFK� QDFK� GHU� HUIROJUHLFKHQ�
/DQGWDJVZDKO� HUVW� HLQPDO� DXI� /DQGHV�
HEHQH�NRQVROLGLHUHQ�� 
 
$QGHUHUVHLWV� LVW� GLH� (LQIOXVVQDKPH� VHL�
WHQV� �(XURSD�� LP� SROLWLVFKHQ� 7DJHVJH�
VFKlIW�XQG�I�U�GLH�%HODQJH�YRU�2UW�PLWW�
OHUZHLOH� VHKU� JUR�� JHZRUGHQ�� 'DV� EH�
JLQQW� EHL� $XVVFKUHLEXQJVNULWHULHQ� XQG�
JHKW��EHU�GLH�9HUJDEH�YRQ�)|UGHUJHOGHUQ�
ELV� KLQ� ]XU� 'HNODUDWLRQVNULWHULHQ� YRQ�
/HEHQVPLWWHOQ�RGHU�GHQ�(LQVDW]�GHU�JU��
QHQ�*HQWHFKQLN�� )|UGHUNULWHULHQ� I�U� GHQ�
'6/-$XVEDX�� $XVZHLWXQJ� GHU� 0LOFK�
TXRWH�WURW]�3UHLVYHUIDOO�ZHUGHQ�HEHQIDOOV�
DXI� HXURSlLVFKHU� (EHQH� HQWVFKLHGHQ��
'LHV�VLQG�DXV�GHU�6LFKW�GHU�)UHLHQ�:lK�
OHU� ZLFKWLJH�� GLH� .RPPXQHQ� XQG� GLH�
%HY|ONHUXQJ�GLUHNW�EHWUHIIHQGH�7KHPHQ��
1XU�GXUFK�GLH�7HLOQDKPH�DQ�GHU�(XURSD�
ZDKO�EHVWHKW�GLH�0|JOLFKNHLW�VLFK�DQ�GHU�
0HLQXQJVELOGXQJ� GLHVHU� EHGHXWVDPHQ�
HXURSDSROLWLVFKHQ�)UDJHQ�]X�EHWHLOLJHQ� 
 
%HL�GHU�DEVFKOLH�HQGHQ�$EVWLPPXQJ�ILHO�
GDV�(UJHEQLV�PLW�����-D-6WLPPHQ�]X�����
1HLQ-6WLPPHQ� GHXWOLFK� I�U� GLH� 7HLOQDK�
PH� DQ� GHU� (XURSDZDKO� DXV�� 'LH� )UHLHQ�
:lKOHU� ZROOHQ� GDUDQ� PLWDUEHLWHQ�� GDVV�
(XURSD� ZLHGHU� E�UJHUQlKHU� ZLUG� XQG�
VLFK� ]X� HLQHP� (XURSD� GHU� %�UJHU� XQG�
5HJLRQHQ�HQWZLFNHOW�� 

� 

/LHEH�5R�WDOHULQQHQ��OLHEH�5R�WDOHU� 
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� ZZZ�IZ-URVVWDO�GH 

'RUIHUQHXHUXQJ�–�)OXUQHXRUGQXQJ 
(LQ�%HULFKW�]XU�9RUEHUHLWXQJVSKDVH�]XP�JHSODQWHQ�9HUIDKUHQ�%XWWHQGRUI 

'HU�1RYHPEHU������ZDU��%HJLQQ�HLQHU���-
PRQDWLJHQ� $UEHLW� GHU� YLHU� $UEHLWVNUHLVH�
'RUIHUQHXHUXQJ� %XWWHQGRUI�� 1HXVHV� PLW�
.HUQP�KOH� XQG� +HUEROGVKRI�� 6W|FNDFK��
VRZLH�GHV�$UEHLWVNUHLVHV�)OXUQHXRUGQXQJ� 
 
:LU� KLHOWHQ� ]X� DOOHUHUVW� GHQ� ,VW-=XVWDQG�
XQVHUHU� '|UIHU� PLW� VHLQHQ� 6WlUNHQ� XQG�
6FKZlFKHQ� IHVW�� ZREHL� ZLU� JUR�HQ� :HUW�
GDUDXI� OHJWHQ� DOOH� 'RUIEHZRKQHU� PLW� HLQ�
]XEH]LHKHQ�� (V� IROJWH� HLQH� XPIDQJUHLFKH�
)UDJHERJHQDNWLRQ�� DXFK� PLW� GHP� +LQWHU�
JUXQG��ZLH� VROO� VLFK� XQVHU�2UW� HQWZLFNHOQ�
E]Z�� ZHOFKH� =LHOVHW]XQJ� JHEHQ� ZLU� XQV��
'DEHL� GXUIWHQ� DXFK� GLYHUVH� 'RUIEHJHKXQ�
JHQ�QLFKW�IHKOHQ� 
 
(LQ�/HLWELOG�ZXUGH�HUDUEHLWHW�XQG�HLQ�/HLW�
VDW]�NRQ]LSLHUW��)�U�HLQH�OHEHQGLJH�=XNXQIW�
LQ�XQVHUHQ�'|UIHUQ��ZHOFKH�VLH�]X�OLHEHQV�
ZHUWHQ� /HEHQVUlXPHQ� I�U� -XQJ� XQG� $OW�

PDFKW��VSULFKW�XQVHU�JHPHLQVDPHU�/HLWVDW]�
%lQGH� 
 
Ä8QVHUH�'|UIHU�XQG�GLH�)OXU�QHX�JH- 
VWDOWHQ�–�XQG�XQV�GLH�+HLPDW�HUKDOWHQ³ 

 
1DFKGHP�ZLU�GLH�GHWDLOOLHUWH�%HVWDQGVDXI�
QDKPH� DEJHVFKORVVHQ� KDWWHQ� NRQQWHQ� ZLU�
HQGOLFK� PLW� GHU� 0D�QDKPHQSODQXQJ� EH�
JLQQHQ��1LFKW�QXU�DOWHV�%LOGPDWHULDO�ZXUGH�
DXIEHUHLWHW�� VRQGHUQ� ZLU� EH]RJHQ� ZLHGH�
UXP� DOOH� 'RUIEHZRKQHU� PLW� HLQ� XP� HLQ�
UHODWLY� UHSUlVHQWDWLYHV� (UJHEQLV� ]X� HUKDO�
WHQ� 
 
6RZRKO�GLH�=ZLVFKHQSUlVHQWDWLRQ�LP�)HE�
UXDU������DOV�DXFK�GLH�(QGSUlVHQWDWLRQ�LP�
-XOL������ZXUGHQ�LQ�HLQHP�5DKPHQ�GDUJH�
VWHOOW� ZHOFKHU� GLH� $JHQGD� ��� QDFKKDOWLJ�
DQVWR�HQ�ZLUG� 
0LW�VHKU�YLHO�.UDIW�XQG�(QJDJHPHQW�KDEHQ�

GLH�$UEHLWVNUHLVPLWJOLHGHU� GLHVH�9RUEHUHL�
WXQJVSKDVH� EHVWULWWHQ� XQG� HLQHQ� DQVSUH�
FKHQGHQ� 0D�QDKPHQNDWDORJ� HUDUEHLWHW��
(LQH� JXWH� =XVDPPHQDUEHLW� PLW� GHP� $PW�
I�U� /lQGOLFKH� (QWZLFNOXQJ� 0LWWHOIUDQNHQ�
XQG� PLW� GHP�0DUNW� 5R�WDO� VROO� QRFK� (U�
ZlKQXQJ�ILQGHQ� 
 
%OHLEW� DOVR� QXU� ]X� KRIIHQ�� GDVV� GLH� LQYHV�
WLHUWH�=HLW�]XP�:RKOH�XQVHUHU�'|UIHU�XQG�
GHU�)OXU�JXW�DQJHOHJW�LVW��:LU�KDEHQ�GXUFK�
XQVHUH� $UEHLW� HLQ� )XQGDPHQW� JHOHJW�� YRQ�
GHP�DXFK�GLH�DQGHUHQ�2UWVWHLOH�SURILWLHUHQ�
N|QQHQ�� 
 
8VFKL�/DQJHU��1HXVHV 

$XIJUXQG�VHLQHU�7lWLJNHLW�DOV�VHOEVWlQGLJHU�
%DXXQWHUQHKPHU� XQG� VHLQHU� 1HXZDKO� LQ�
GHQ� 0DUNWJHPHLQGHUDW� JDE� -RFKHQ� $GHO�
VHLQ� $PW� DOV� 6FKDW]PHLVWHU� GHU� )UHLHQ�
:lKOHU� 5R�WDO� DE�� (U� P|FKWH� JHQ�JHQG�
=HLW� VHLQHQ� QHXHQ� $XIJDEHQ� LP� 5DWKDXV�
ZLGPHQ�� � 'LH� 9HUZDOWXQJ� GHU� )LQDQ]HQ�
�EHUQDKP� GHVKDOE� NRPPLVVDULVFK� -�UJHQ�
6WUDX��XQG� HU �ZLUG� DXFK� EHL� GHU � QlFKV�
WHQ� -DKUHVKDXSWYHUVDPPOXQJ�]XU�:DKO� I�U�
GLH�3RVLWLRQ�GHV�6FKDW]PHLVWHUV�]XU�9HUI��
JXQJ�VWHKHQ� 
 
6FKRQ�NXU]�QDFK�GHU�hEHUQDKPH�VLFKWHWH�HU�
DOOH�8QWHUODJHQ�XQG�EUDFKWH�DOOH�UHOHYDQWHQ�
'DWHQ�LQ�HLQ�UHFKQHUEDVLHUWHV�6\VWHP�HLQ�� 
6HLQ�=LHO� LVW� HLQH� QDFKKDOWLJH� XQG� YRUDXV�
VFKDXHQGH�)LQDQ]SODQXQJ�I�U�GHQ�9HUHLQ� 
 
 

-�UJHQ�6WUDX�� LVW�NHLQ�JHERUHQHU�5R�WDOHU��
VRQGHUQ�NRPPW�DXV�)�UWK���%XUJIDUUQEDFK��
6HLQH�)UDX�ZDU�HV��GLH�LKQ������]XP�5R��
WDOHU� PDFKWH�� (U� LVW� 9DWHU� ]ZHLHU� 7|FKWHU�
XQG� LQ�XQVHUHP�+HLPDWRUW� LQ]ZLVFKHQ� IHVW�
YHUZXU]HOW�� -�UJHQ� 6WUDX�� ZDU� �� -DKUH� LP�
(OWHUQEHLUDW� GHV� NDWKROLVFKHQ� .LQGHUJDU�
WHQV� �&KULVWN|QLJ��� 6HLW� HLQLJHQ� -DKUHQ�
ZLUNW� HU� DOV� EHJHLVWHUWHU� 6lQJHU� XQG� DXFK�
DOV�%HLUDW�LP�JHPLVFKWHQ�&KRU��'LH�/\UD���
:HLWHUKLQ�ZXUGH�HU�EHL�GHU� OHW]WHQ� -DKUHV�
KDXSWYHUVDPPOXQJ� GHV� 9HUHLQV� I�U� *H�
PHLQGHGLDNRQLH� LQ� GHQ� HUZHLWHUWHQ� 9RU�
VWDQG�JHZlKOW��:RUWJHZDQGW�EULQJW�HU�VHLQH�
,GHHQ� XQG� 9RUVFKOlJH� EHL� HQWVSUHFKHQGHQ�
$QOlVVHQ�XQG�6LW]XQJHQ�HLQ��(QJDJLHUW�XQG�
RIIHQ�JHJHQ�EHU�DOOHQ�DXIWUHWHQGHQ�3UREOH�
PHQ�LVW�HU�JHQDX�GHU�ULFKWLJH�0DQQ�I�U�GLH�
)UHLHQ�:lKOHU�5R�WDO�H�9�� 

:HFKVHO�GHV�6FKDW]PHLVWHUV�EHL�GHQ�)UHLHQ�:lKOHUQ 

:HOFKH� 9HUHLQH� XQG� 2UJDQLVDWLRQHQ� YHU�
ELQGHQ�6LH�PLW�-XJHQGDUEHLW�" 
'D� IDOOHQ� GHQ� PHLVWHQ� YRQ� ,KQHQ� ZDKU�
VFKHLQOLFK� VRIRUW� GLYHUVH� 6SRUWYHUHLQH� XQG�
GLH� .LUFKHQJHPHLQGHQ� HLQ�� $EHU� DXFK� GLH�
)UHLHQ�:lKOHU� 5R�WDO� KDEHQ� HLQH� -XJHQG�
DEWHLOXQJ�� 
 
'LH� =LHOH� XQVHUHU� -XJHQGDUEHLW� VLQG� HV��
MXQJH� 0HQVFKHQ� LQ� 5R�WDO� I�U� GLH� 3ROLWLN�
]X�LQWHUHVVLHUHQ��,QVEHVRQGHUH�I�U�GLH�SROL�
WLVFKHQ�(UHLJQLVVH�XQG�3UR]HVVH� LQ�5R�WDO��
'HQQ�QXU�ZHU��EHU� VHLQH�+HLPDW�EHVFKHLG�
ZHL��� NDQQ� GDI�U�9HUDQWZRUWXQJ� �EHUQHK�
PHQ�XQG��]X�HLQHP�P�QGLJHQ�%�UJHU�XQVH�
UHV�0DUNWHV�ZHUGHQ��+LHUEHL�VWHKW�VWHWV�GHU�
*HGDQNH�GHU�3DUWL]LSDWLRQ�LP�9RUGHUJUXQG�� 
'D� YHUVWHKW� HV� VLFK� YRQ� VHOEVW� GDVV� GLH�

)UHLHQ�:lKOHU�DXFK�LP�$UEHLWVNUHLV�-XJHQG�
XQG� )DPLOLH� LP� 0DUNW� 5R�WDO� YHUWUHWHQ�
VLQG�� 'LHVHU� $UEHLWVNUHLV� EHVFKlIWLJW� VLFK�
KDXSWVlFKOLFK� GDPLW�� KHUDXV]XILQGHQ� ZDV�
.LQGHU�� -XJHQGOLFKH� XQG� )DPLOLHQ� EUDX�
FKHQ�� XP� VLFK� LQ� 5R�WDO� QRFK� ZRKOHU� ]X�
I�KOHQ��$XV�GLHVHP�*UXQG�KDEHQ�ZLU� HLQH�
-XJHQGNRQIHUHQ]� LQV� /HEHQ� JHUXIHQ�� GLH�
DP� ����������� LQ� GHU�+DXSWVFKXOH� 5R�WDO�
VWDWWILQGHQ� VROO�� 'LH� JHVDPWH� .RQIHUHQ]�
VWHKW� XQWHU� GHP�0RWWR� �0DFK� GHLQ�'LQJ���
1lKHUH�,QIRUPDWLRQHQ�]XU�-XJHQGNRQIHUHQ]�
ILQGHQ� 6LH� LP� ,QWHUQHW� XQWHU�
ZZZ�URVVWDO�GH�MXJHQG�� 
 
%HL�5�FNIUDJHQ�ZHQGHQ�6LH�VLFK�ELWWH�DQ� 
-XJHQGUHIHUHQW�)UHLH�:lKOHU�5R�WDO�H�9� 
 

(ULN�6SLW]HU���SUDNWLNDQW-HULN#ZHE�GH� 

-XJHQGDUEHLW�LQ�5R�WDO 

 



ZZZ�IZ-URVVWDO�GH 

,KUH�)UHLH�:lKOHU�)UDNWLRQ 

0DUNWUlWH�YRQ�OLQNV��)ULW]�:DJQHU��.XOWXUUHIHUHQW���-RFKHQ�$GHO��%DXDXVVFKXVV���+DQV-*�QWKHU�)LVFKKDEHU�
�9RUVLW]HQGHU�GHV�5HFKQXQJVSU�IXQJVDXVVFKXVVHV���+DUWPXW�,JHO��)LQDQ]DXVVFKXVV�XQG�)UDNWLRQVVSUHFKHU� 
 

:LU�PDFKHQ�XQV�VWDUN�I�U«� 
 

-�NHLQH��EHUVW�U]WH�(LQI�KUXQJ�GHU�JHVSOLWWHWHQ�$EZDVVHUJHE�KU���VLHKH�6SDOWH�UHFKWV� 
-�HLQH�1DFKKDOWLJNHLW�EHLP�$EEDX�GHU�9HUELQGOLFKNHLWHQ�XQVHUHV�0DUNWHV 
-�HLQH�ZHLWHUH�5HGX]LHUXQJ�GHU�DXIJHODXIHQHQ�'DUOHKHQ�EHL�GHU�%D\HUQJUXQG�*PE+ 
-�GLH�IOlFKHQGHFNHQGH�%UHLWEDQGYHUVRUJXQJ��'6/��LP�JHVDPWHQ�0DUNW�5R�WDO 
-�RSWLPDOH�/|VXQJHQ�EHL�GHU�)OXUQHXRUGQXQJ�X��'RUIHUQHXHUXQJ�%XWWHQGRUI��1HXVHV�� 
��6W|FNDFK��.HUQP�KOH��+HUEROGVKRI 
-�HLQH�K|FKVWP|JOLFKH�(IIL]LHQ]�EHLP�(LQVDW]�GHU�ILQDQ]LHOOHQ�0LWWHO��VSH]LHOO�EHL�GHU���� 
��$XIVWHOOXQJ�GHV�+DXVKDOWV����� 
-�HLQH�)|UGHUXQJ�GHU�HKUHQDPWOLFKHQ�7lWLJNHLW�DOV�XQYHU]LFKWEDUHV�1HW]ZHUN�XQVHUHU� 
��OHEHQGLJHQ�%�UJHUJHVHOOVFKDIW 
-�GHQ�(UKDOW�XQVHUHU�HLJHQHQ�XQDEKlQJLJHQ�:DVVHUYHUVRUJXQJ 
-�GHQ�$XVEDX�GHU�5DGZHJH�LP�0DUNW�XQG�GHU�9HUEHVVHUXQJ�GHU�2UWVYHUELQGXQJVVWUD�HQ 
 
+DUWPXW�,JHO��)UDNWLRQVVSUHFKHU 

:DUXP�JHVSOLWWHWH�$EZDVVHUJHE�KUHQ" 
 
%LVODQJ� EHUHFKQHQ� GLH�.RPPXQHQ� GLH� $E�
ZDVVHUJHE�KUHQ� DOOHLQ� DQKDQG� GHV� )ULVFK�
ZDVVHUYHUEUDXFKV�� 'DV� 3UREOHP� GDEHL� LVW��
GDVV�LQ�GHU�5HJHO�NHLQ�=XVDPPHQKDQJ�]ZL�
VFKHQ� GHP� )ULVFKZDVVHUYHUEUDXFK� XQG� GHU�
6XPPH�GHV�HLJHQWOLFK�DEJHOHLWHWHQ�:DVVHUV��
ZHOFKHV� DXV� 6FKPXW]-� XQG� 1LHGHUVFKODJV�
ZDVVHU�EHVWHKW�� H[LVWLHUW��%HQDFKWHLOLJW�ZHU�
GHQ� EHL� GLHVHU� %HUHFKQXQJVPHWKRGH� )DPL�
OLHQ�PLW�.LQGHUQ�� LQVEHVRQGHUH� GDQQ�� ZHQQ�
VLH� LQ� 0HKUIDPLOLHQKlXVHUQ� ZRKQHQ�� 9HU�
EUDXFKHUPlUNWH� PLW� JUR�HQ� 3DUN-� XQG�9HU�
NDXIVIOlFKHQ� SURILWLHUHQ� YRQ� GLHVHU� 5HJH�
OXQJ��ZHLO� LKU�7ULQNZDVVHUYHUEUDXFK� LQ�%H�
]XJ� ]XU� YHUVLHJHOWHQ� )OlFKH� UHODWLY� JHULQJ�
LVW��'LH�$OWHUQDWLYH�PLW� KRKHU�*HE�KUHQJH�
UHFKWLJNHLW� LVW� GDJHJHQ� GLH� JHVSOLWWHWH� $E�
ZDVVHUJHE�KU�� 'DEHL� ZHUGHQ� GLH� .RVWHQ�
I�U� GLH� 6FKPXW]ZDVVHUEHVHLWLJXQJ� LQ� ¼� SUR�
P�� XQG� GLH� .RVWHQ� GHU� 1LHGHUVFKODJVZDV�
VHUEHVHLWLJXQJ� HQWVSUHFKHQG� GHU� EHEDXWHQ�
XQG� EHIHVWLJWHQ� )OlFKHQ� LQ� ¼� SUR� P�� � JH�
WUHQQW�EHUHFKQHW� 
 
(LQ�8UWHLO� GHV�%D\HULVFKHQ�9HUZDOWXQJVJH�
ULFKWVKRIHV�� ZHOFKHV� GLH� 1RWZHQGLJNHLW� HL�
QHU� JHVSOLWWHWHQ� $EZDVVHUJHE�KU� YRUVLHKW��
ZXUGH� K|FKVWULFKWHUOLFK� GXUFK� GDV� %XQGHV�
YHUZDOWXQJVJHULFKW� EHVWlWLJW�� 5HYLVLRQ� LVW�
QLFKW� PHKU� P|JOLFK�� 'LH� ED\HULVFKHQ� *H�
PHLQGHQ� VLQG� VRPLW� JH]ZXQJHQ�� JHVSOLWWHWH�
$EZDVVHUJHE�KUHQ� HLQ]XI�KUHQ�� $XVQDK�
PHQ�VLQG�QXU�P|JOLFK��ZHQQ�GHU�$QWHLO�GHU�
1LHGHUVFKODJVZDVVHUDEOHLWXQJ� DQ� GHQ� *H�
VDPWNRVWHQ� GHU� (QWZlVVHUXQJVHLQULFKWXQJ�
EHL�QLFKW�PHKU�DOV�����OLHJW��'LHV�WULIIW�DXI�
5R�WDO�MHGRFK�QLFKW�]X�� 
 
(V�ZLUG�GDPLW�NHLQH�]XVlW]OLFKH�$EZDVVHU�
JHE�KU� HLQJHI�KUW��'LH� YRUKDQGHQHQ�.RV�
WHQ� ZHUGHQ� OHGLJOLFK� QDFK� GHP� 9HUXUVD�
FKHUSULQ]LS�QHX�DXIJHWHLOW� 
 
:LH� GLH� .RVWHQ� I�U � GLH� %HVHLWLJXQJ� GHV�
JHVDPWHQ�$EZDVVHUV�DXI�6FKPXW]-�XQG�1LH�
GHUVFKODJVZDVVHU� DXI]XWHLOHQ� VLQG�� LVW� JH�
VHW]OLFK�QLFKW�JHUHJHOW��+LHU]X�JLEW�HV�HLQH�
9LHO]DKO� XQWHUVFKLHGOLFKVWHU� %HUHFKQXQJV�
PHWKRGHQ�� 'DV� JLOW� DXFK� I�U� GLH� 9HUIDKUHQ�
]XU� (UIDVVXQJ� GHU� *U|�H� GHU� EHEDXWHQ� XQG�
EHIHVWLJWHQ� )OlFKHQ�� 'LHV� UHLFKW� YRQ� GHU�
6HOEVWDXVNXQIW� ELV� KLQ� ]XU�$XVZHUWXQJ� YRQ�
/XIWDXIQDKPHQ�� 
 
:LU��GLH�)UHLHQ�:lKOHU�5R�WDO��VLQG�GHVKDOE�
QLFKW� I�U� HLQH� �EHUHLOWH� (LQI�KUXQJ� GHU� JH�
VSOLWWHWHQ� $EZDVVHUJHE�KU�� :LU� VFKODJHQ�
YLHOPHKU� YRU�� QRFK� DE]XZDUWHQ�� ELV� VLFK�
VRZRKO� HLQH� JHHLJQHWH� XQG� I�U� DOOH� %�UJH�
ULQQHQ� XQG� %�UJHU� JHUHFKWH� %HUHFKQXQJV�
PHWKRGH�DOV�DXFK�HLQ�HQWVSUHFKHQGHV�SUDNWL�
NDEOHV� 9HUIDKUHQ� ]XU� )OlFKHQHUIDVVXQJ� LQ�
GHU� 3UD[LV� KHUDXVNULVWDOOLVLHUW� XQG� EHZlKUW�
KDW�XQG�VLFK�]XU�(LQI�KUXQJ�EHL�XQV�LQ�5R��
WDO�HLJQHW�XQG�DQELHWHW� 
 
'U��:DOWHU�=lJHOHLQ 

+DQV� :DOWKHU� LVW� EHL� GHQ� )UHLHQ� :lK�
OHUQ�HLQ�0DQQ�GHU�HUVWHQ�6WXQGH��(U�LVW�0LW�
EHJU�QGHU� GHU� )UHLHQ� :lKOHU� 5R�WDO�� ,P�
-DKUH� ����� ZXUGH� HU� GDV� HUVWH� PDO� LQ� GHQ�
0DUNWJHPHLQGHUDW� 5R�WDO� JHZlKOW�� � 0LW�
HLQHU� 8QWHUEUHFKXQJ� YRQ� ����� ELV� �����
ZDU�HU�ELV������LQVJHVDPW����-DKUH�0DUNW-
UDW� 
 
+DQV�:DOWKHU�KDW�LQ�GLHVHU�=HLW�5R�WDO�HQW�
VFKHLGHQG�PLWJHSUlJW��%HVRQGHUV�KHUYRU]X�
KHEHQ� VLQG� VHLQH� /HLVWXQJHQ� LP� %DXDXV�
VFKXVV�GHV�0DUNWHV�5R�WDO��%LV�KHXWH�LVW�HU�
EHL� GHQ� )UHLHQ� :lKOHU� 5R�WDO� SROLWLVFK�
DNWLY�� 
 
$OV�'DQN�XQG�$QHUNHQQXQJ�I�U�VHLQH�ODQJ�
MlKULJH� DNWLYH� XQG� HUIROJUHLFKH� 7lWLJNHLW�
XQG� GHQ� GDPLW� YHUEXQGHQHQ� 9HUGLHQVWHQ�
KDEHQ� ZLU� +DQV� :DOWKHU� HLQVWLPPLJ� ]XP�
(KUHQPLWJOLHG� GHU� )UHLHQ� :lKOHU� 5R�WDO�
H�9��HUQDQQW� 

+DQV�:DOWKHU�):-(KUHQPLWJOLHG 

� 



� ZZZ�IZ-URVVWDO�GH 

%HL� GHU� DP� ����������� VWDWWILQGHQGHQ�(X�
URSDZDKO� VLQG� I�U�GLH�GHXWVFKHQ�%HZHUEHU�
LQVJHVDPW����6LW]H�]X�YHUJHEHQ�� 
 
%HL� ��� DOOHU� LQ�'HXWVFKODQG� DEJHJHEHQHQ�
6WLPPHQ�VLQG�GLHV�PLQGHVWHQV���6LW]H��'LH�
&68�� GLH� QXU� LQ� %D\HUQ� DQWULWW�� KDWWH� EHL�
VSLHOVZHLVH�LQ�GHU�OHW]WHQ�/HJLVODWXUSHULRGH�
��$EJHRUGQHWH�LP�(XURSDSDUODPHQW� 
 
'LH� )UHLHQ� :lKOHU� WUHWHQ� ]ZDU� LQ� JDQ]�
'HXWVFKODQG� DQ�� KDEHQ� DEHU� LQ� %D\HUQ� LKU�
VWlUNVWHV�3RWHQWLDO��6ROOWHQ�GLH�)UHLHQ�:lK�
OHU� GLH� ��-+�UGH� QHKPHQ�� VR� G�UIWH� GDV�
(UJHEQLV� UHDOLVWLVFKHUZHLVH� ]ZLVFKHQ� ���
ELV� PD[LPDO� ���� OLHJHQ�� 'LHV� EHGHXWHW��

GDVV� VLFK� OHW]WHQGOLFK� QXU� GLH� HUVWHQ� ���
.DQGLGDWHQ� +RIIQXQJHQ� DXI� HLQHQ� (LQ]XJ�
LQ�GDV�(XURSDSDUODPHQW�PDFKHQ�G�UIHQ� 
 
%HL�GHU�(XURSDZDKO�N|QQHQ�YRQ�GHQ�:lK�
OHULQQHQ� XQG�:lKOHUQ� LQ� 'HXWVFKODQG� QXU�
HLQH� YRQ� PHKUHUHQ� YRUJHJHEHQHQ� /LVWHQ�
YRUVFKOlJHQ� JHZlKOW�ZHUGHQ�� �(LQH�3HUVR�
QHQZDKO�LVW�KLHUEHL�QLFKW�P|JOLFK� 
 
'LH� 1RPLQLHUXQJVYHUVDPPOXQJ�� ZHOFKH�
DP�6DPVWDJ��GHQ�����)HEUXDU������LQ�0�Q�
FKHQ�VWDWWIDQG��EHVFKORVV� IROJHQGH�5HLKHQ�
IROJH�I�U�GLH�HUVWHQ����.DQGLGDWHQ� 
�����'U��*DEULHOH�3DXOL��%D\HUQ 
�����$UPLQ�*UHLQ��%D\HUQ 

�����(FNDUG�*OlVNHU��1RUGUKHLQ-:HVWIDOHQ 
�����$QQHWWH�1XVVEDXPHU��+DPEXUJ 
�����0D[�:LQNOHU��%D\HUQ 
�����+DQV-*�QWHU�0�OOHU��+HVVHQ 
�����3HWHU�:HQGH��6DFKVHQ-$QKDOW 
�����(UZLQ�:LQQHU��%DGHQ-:�UWWHPEHUJ 
�����'U��&KULVWLDQ�$��6FKPLGW��%HUOLQ 
����0DULQD�:HEHU��6FKOHVZLJ-+ROVWHLQ 
 
'DV� EHGHXWHW�� GDVV� EHL� hEHUVFKUHLWHQ� GHU�
��-*UHQ]H�� HUIUHXOLFKHUZHLVH� GUHL� ED\HUL�
VFKH� $EJHRUGQHWH� LP� (XURSDSDUODPHQW�
YHUWUHWHQ�VHLQ�ZHUGHQ� 

+DXVKDOW 
$XI� GHU� ��� 6LW]XQJ� GHV� .UHLVWDJV� ZXUGH�
GHU� +DXVKDOW� ����� YHUDEVFKLHGHW�� 'LH�
)UHLHQ� :lKOHU� VWLPPWHQ� GHP� +DXVKDOW�
]X�� 
 
6HQNXQJ�GHU�.UHLVXPODJH 
'HU� .UHLVWDJ� KDW� GLH� .UHLVXPODJH� LP�
9HUJOHLFK� ]XP� 9RUMDKU� XP� HLQHQ� 3UR�
]HQWSXQNW� JHVHQNW�� 'HU� /DQGNUHLV� NDP�
KLHU� HLQHP� :XQVFK� GHU� %�UJHUPHLVWHU�
HQWJHJHQ��)�U�GLH�6WlGWH�XQG�*HPHLQGHQ�
VS�OW�GLH�6HQNXQJ�PHKU�*HOG�LQ�GLH�.DV�
VHQ�� +LHU� LVW� HV� JXW� DQJHOHJW�� GHQQ� GLH�
]XVlW]OLFKHQ� 0LWWHO� VFKDIIHQ� LP� .ULVHQ�
MDKU� 6SLHOUlXPH�� XP� PHKU� )|UGHUPD��
QDKPHQ� LP� 5DKPHQ� GHV� .RQMXQNWXUSD�
NHWV�,,�LQ�GHQ�/DQGNUHLV�)�UWK�]X�]LHKHQ� 
 
%LOGXQJ 
'LH�EHVWHKHQGH�5HDOVFKXOH�LQ�=LUQGRUI�
SODW]W�DXV�DOOHQ�1lKWHQ��-D�HV�JLEW�VRJDU�
:DQGHUNODVVHQ��GLH�NHLQ�HLJHQHV�.ODV�
VHQ]LPPHU�KDEHQ��'LH�/HKU-�XQG�/HUQEH�

GLQJXQJHQ�VLQG�UlXPOLFK�VHKU�EHHQJW�XQG�
VHKU�XQJ�QVWLJ��1DFK�GHU�DNWXHOOHQ�
6FKXOEHGDUIVSODQXQJ�VLQNW�]ZDU�GLH�
6FK�OHU]DKO�LQ�GHU�5HDOVFKXOH�=LUQGRUI�
VWHWLJ��*UR�H�bQGHUXQJHQ�VLQG�DEHU�HUVW�
QDFK������]X�HUZDUWHQ��$XI�GHU�DQGHUHQ�
6HLWH�VLQG�+DXSWVFKXOVWDQGRUWH�ZLH�LQ�
5R�WDO�XQG�*UR�KDEHUVGRUI�DNXW�JHIlKU�
GHW��(LQH�P|JOLFKH�/|VXQJ�GLHVHV�3URE�
OHPV�N|QQWHQ�GLH�VRJHQDQQWHQ�5HJLRQDO�
VFKXOHQ�VHLQ��6ROFKH�6FKXOHQ�YHUHLQHQ�
+DXSW-�XQG�5HDOVFKXOH��'LHVHU�6FKXOW\S�
N|QQWH�DQ�JHIlKUGHWHQ�+DXSWVFKXOVWDQG�
RUWHQ�HLQJHULFKWHW�ZHUGHQ��XP�GLH�UHJLR�
QDOH�6FKXOYHUVRUJXQJ�]X�VLFKHUQ��*OHLFK�
]HLWLJ�NDQQ�GDPLW�GLH�(UUHLFKEDUNHLW�GHV�
PLWWOHUHQ�%LOGXQJVDEVFKOXVVHV�LQ�:RK�
QRUWQlKH�JHZlKUOHLVWHW�
ZHUGHQ� 
 
 
)UDQ]�;��)RUPDQ 
6WHOOY��/DQGUDW 
 

'LH�)UHLHQ�:lKOHU�ZHUGHQ�DP�����0DL�LQ�
/DQJHQ]HQQ�PLW�*HUKDUG�*URQDXHU�GHP�
%H]LUNVYRUVLW]HQGHQ�GHV�%D\HULVFKHQ�
/HKUHU-�XQG�/HKUHULQQHQYHUEDQGV�
�%//9��0LWWHOIUDQNHQ��EHU�GHQ�QHXHQ�
6FKXOW\S�5HJLRQDOVFKXOH�GLVNXWLHUHQ�� 
 
:HLWHUHV�7KHPD�GLHVHU�)DFKWDJXQJ�LVW�
GHU�GHPRJUDSKLVFKH�:DQGHO��(V�UHIHULHUW�
'U��.ODXV�=HLWOHU��GHU�/HLWHU�GHV�6R]LDO�
ZLVVHQVFKDIWOLFKHQ�,QVWLWXWV�I�U�UHJLRQDOH�
(QWZLFNOXQJ��6,5(*���0DQJROGLQJ� 
 
'LH�)DFKWDJXQJ�ILQGHW�DP�6DPVWDJ�GHQ� 
����0DL������LP�*DVWKRI�*UDXHU�:ROI��
6FKUHLEHUVWRUEHUJ���LQ�������/DQJHQ]HQQ�
VWDWW�� 
 
%HJLQQ��������8KU� 

/DQGNUHLV�DNWXHOO (LQODGXQJ� 
%LOGXQJV-�XQG�NRPPXQDO�
SROLWLVFKH�)DFKWDJXQJ 

):-.DQGLGDWHQ�I�U�(XURSD 

9�L�6�G�3����)UHLH�:lKOHU�5R�WDO��H�9��������9RUVLW]HQGHU����3URI��'U��:DOWHU�=lJHOHLQ����3HVWDOR]]LULQJ�������������5R�WDO 

)$L5�� GLH� )UHLZLOOLJHQ� $JHQWXU � LQ�
5R�WDO� ELHWHW� LKUH� +LOIH� LQ� DOOHQ� %HUHL�
FKHQ� GHV� /HEHQV� DQ�� 'LHV� LVW� LQ� HLQHU�
IXQNWLRQLHUHQGHQ�*HVHOOVFKDIW�HLQ�ZLFKWL�
JHU� *UXQGSIHLOHU� GHV� PHQVFKOLFKHQ� =X�
VDPPHQOHEHQV�� %�UJHU� KHOIHQ� %�UJHUQ��
*HPl��GLHVHP�*UXQGVDW]�YHUVXFKW� MHGHU�
GHU� KLHUEHL� PLWZLUNW�� VLFK� VHLQHQ� )lKLJ�
NHLWHQ� HQWVSUHFKHQG� HLQ]XEULQJHQ�� 8QG�
GLHV� DOOHV� HKUHQDPWOLFK�� ,Q�XQVHUHU�/HLV�
WXQJVJHVHOOVFKDIW�� GLH� LKUHQ� 0LWJOLHGHUQ�
]XP�WlJOLFKHQ�/HEHQ�LPPHU�PHKU�DEYHU�
ODQJW�� LVW� GLHV� NHLQH� 6HOEVWYHUVWlQGOLFK�
NHLW�� *HUDGH� LQ� HLQHU� /HLVWXQJVJHVHOO�
VFKDIW�ZLUG�+XPDQLWlW�XQG�DXFK�+LOIVEH�
UHLWVFKDIW� OHLGHU� RIW� QXU� NOHLQ� JHVFKULH�

EHQ�� 'HVZHJHQ� N|QQHQ� ZLU� IURK� XQG�
VWRO]� VHLQ��ZHQQ�ZLU� LQ�XQVHUHP�+HLPD�
WRUW� HLQH� VROFKH� (LQULFKWXQJ� KDEHQ�� *H�
WUDJHQ� ZLUG� VLH� YRP� 0DUNW� 5R�WDO��
5RVZLWKD� 2WW� XQG� 0DULD� 'RW]OHU-
6FKPLGW�KDEHQ� HKUHQDPWOLFK� GLH� /HL�
WXQJ� YRQ� )$L5� �EHUQRPPHQ�� 6LH� N�P�
PHUQ�VLFK�XP�/HLKRPDV�� -RSDV��6FK�OHU�
FRDFKHV�� 6HQLRUHQEHWUHXXQJ�� XP� %DE\�
VLWWHU�]XU�8QWHUVW�W]XQJ�GHU�)DPLOLHQ�XQG�
YLHOHP�DQGHUHQ�PHKU��,KQHQ�JHK|UW�XQVHU�
'DQN�I�U�,KU�(QJDJHPHQW� 
 
$OV�$QHUNHQQXQJ�XQG�DXFK�DOV�$QVSRUQ�
I�U� ZHLWHUH� 7DWHQ� KDEHQ� ZLU�� GLH� )UHLHQ�
:lKOHU� 5R�WDO�� GHQ� (UO|V� XQVHUHV� 9HU�

NDXIVVWDQGHV� DP� 0DUWLQLPDUNW� )$L5�
JHVSHQGHW�� 'HQ� V\PEROLVFKHQ� 6FKHFN�
�EHU�����¼�KDEHQ�ZLU�EHL�XQVHUHP�WUDGLWL�
RQHOOHQ� -DKUHVDXIWDNW� �*U��� *RWW�� LQ�
5DLWHUVDLFK� )UDX� 5RVZLWKD� 2WW�PLW� HL�
QHP�KHU]OLFKHQ�'DQN��EHUUHLFKW� 

)$L5�-�HLQH�WROOH�6DFKH 


