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ZZZ�IZ-URVVWDO�GH 

KŬƚ͘�ͬ�EŽǀ͘�ϮϬϬϵ 

LQ]ZLVFKHQ� KDW� HLQH� ZHLWHUH� ZLFKWLJH�
:DKO�� GLH� %XQGHVWDJVZDKO�� VWDWWJHIXQ�
GHQ�� :LU� P|FKWHQ� MHGRFK� QDFKWUlJOLFK�
GLH� *HOHJHQKHLW� QXW]HQ�� XP� XQV� EHL�
,KQHQ�DOOHQ� I�U�GDV�EHL�GHU�YRUKHUJHKHQ�
GHQ�(XURSDZDKO�HQWJHJHQJHEUDFKWH�9HU�
WUDXHQ�UHFKW�KHU]OLFK�]X�EHGDQNHQ��(V�KDW�
]ZDU�I�U�GLH�)UHLHQ�:lKOHU�GHXWVFKODQG�
ZHLW�QLFKW�I�U�GHQ�(LQ]XJ�LQ�GDV�(XURSD�
SDUODPHQW� JHUHLFKW� DEHU� GHQQRFK� KDEHQ�
XQV� GLH� (UJHEQLVVH� LP� /DQGNUHLV� )�UWK�
XQG� YRU� DOOHP� LQ� 5R�WDO� VHKU� HUPXWLJW��
,P�/DQGNUHLV�)�UWK�NRQQWHQ�ZLU��������
GHU� 6WLPPHQ� XQG� LQ� 5R�WDO� ������� GHU�
6WLPPHQ�JHZLQQHQ��'DGXUFK�ZXUGHQ�ZLU�
LQ� XQVHUHU� KHLPDWOLFKHQ� 8PJHEXQJ� ]XU�
]ZHLWHQ� SROLWLVFKHQ� .UDIW� KLQWHU� GHU�
&68�� 'LHVHV� 9HUWUDXHQ� HUPXWLJW� XQV�
VHKU�� :LU� P|FKWHQ� DXFK� HLQHU� ZHLWKLQ�
VS�UHQGHQ� 3ROLWLNYHUGURVVHQKHLW� GXUFK�
HLQH� WUDQVSDUHQWH�� E�UJHUQDKH� XQG� QDFK�
YROO]LHKEDUH�.RPPXQDOSROLWLN�HQWJHJHQ�
ZLUNHQ�XQG�JHPHLQVDP�PLW�,KQHQ�GLH�EHL�
XQV�DQVWHKHQGHQ�3UREOHPH�O|VHQ� 
 
=ZLVFKHQ]HLWOLFK� KDW� VLFK� -ZLH� 6LH� VL�
FKHUOLFK� ZLVVHQ-� HLQ� ZHLWHUHV� 3UREOHP�
IDVW� YRQ� VHOEVW� JHO|VW�� ,FK�P|FKWH� HV� DQ�
GLHVHU�6WHOOH�QXU�QLFKW�XQHUZlKQW� ODVVHQ��
)UDX� 'U�� 3DXOL�� GLH� RIIHQVLFKWOLFK� GLH�
)UHLHQ�:lKOHU�WHPSRUlU�I�U�,KUH�HLJHQHQ�
SROLWLVFKHQ� =LHOH� EHQ|WLJWH�� KDW� LQ]ZL�
VFKHQ�LKUH�HLJHQH�3DUWHL��GLH�)UHLH�8QLRQ��
JHJU�QGHW�� 7URW]� bKQOLFKNHLWHQ� EHL� GHU�
1DPHQVJHEXQJ��KDW�GLHVH�3DUWHL�PLW�GHQ�
)UHLHQ�:lKOHUQ��EHUKDXSW�QLFKWV�]X� WXQ��
'LH� 6DW]XQJHQ� MHGHU� SROLWLVFKHQ� 3DUWHL�
RGHU� *UXSSLHUXQJ� VHKHQ� DXFK� YRU�� GDVV�
PDQ�QXU� LQ�HLQHU�*UXSSLHUXQJ�JOHLFK]HL�
WLJ�0LWJOLHG� VHLQ� NDQQ� XQG� HLQ�hEHUWULWW�
]X�HLQHU�DQGHUHQ�3DUWHL�DXWRPDWLVFK�]XP�
$XVVFKOXVV� I�KUW�� 'LHV� LVW� DXFK� EHL� XQV�
VR��'D�LKU�PLW�GHQ�)UHLHQ�:lKOHUQ�HUUXQ�
JHQHV� /DQGWDJVPDQGDW� DQ� GLH� 3HUVRQ�
JHEXQGHQ� LVW��ZLUG� VLH�GLHV�ZRKO�ZHLWHU�
KLQ�EHKDOWHQ�ZROOHQ� 
 

,Q� GLHVHU�$XVJDEH�ZROOHQ�ZLU� YRU� DOOHP�
DXI�GLH�3UREOHPDWLN�GHU�EHL�XQV�]XU�(LQ�
I�KUXQJ�DQVWHKHQGHQ�JHVSOLWWHWHQ�$EZDV�
VHUJHE�KU� HLQJHKHQ�� =XVlW]OLFK� P|FKWHQ�
ZLU� 6LH� QRFK� DXI� XQVHUH� ,QWHUQHWVHLWH�
�ZZZ�IZ-URVVWDO�GH��KLQZHLVHQ��DXV�ZHO�
FKHU� ZLFKWLJH� 7HUPLQH�� $NWXHOOHV� DXV�
XQVHUHU� SROLWLVFKHQ� 7lWLJNHLW� XQG� XQVH�
UHP�9HUHLQVOHEHQ�]X�HQWQHKPHQ�VLQG� 
 
0LW�IUHXQGOLFKHQ�*U��HQ 
'U��:DOWHU�=lJHOHLQ 
)UHLH�:lKOHU�5R�WDO�H�9� 

 
 
 

9LHOHQ�'DQN� 
I�U�,KU�9HUWUDXHQ 

 

������� 
 

LQ�5R�WDO�EHL�GHU� 
(XURSDZDKO����� 

'LH� %HI�UFKWXQJ�� GDVV� GLH� %�UJHULQQHQ�
XQG�%�UJHU�DXV�*U�QGHQ�HLQHU�3ROLWLNYHU�
GURVVHQKHLW� LQ� JUR�HQ� 6FKDUHQ� GHU� :DKO�
IHUQ�EOHLEHQ�� LVW�JO�FNOLFKHUZHLVH�QLFKW�LQ�
GLHVHU� )RUP� HLQJHWUHWHQ�� =ZDU� LVW� GLH�
:DKOEHWHLOLJXQJ� HUQHXW� JHVXQNHQ�� 6LH�
VDQN�EHL�GHU�GLHVMlKULJHQ�:DKO�YRQ�������
LP� -DKUH� ����� DXI� ������� ZDV� ODQJVDP�
$QODVV� ]XU� 6RUJH� JHEHQ� VROOWH�� $QGHUH�
%HGHQNHQ� JDOWHQ� 3URWHVWZlKOHUQ�� GLH� DXI�
GHU�6XFKH�QDFK�$OWHUQDWLYHQ�HYHQWXHOO�GHQ�
SROLWLVFKHQ� 5lQGHUQ� LKU� 9HUWUDXHQ� JHEHQ�
N|QQWHQ�� 
 
'DV� JHVDPWH� :DKOHUJHEQLV� ]HLJW� DEHU�
HLQGHXWLJ� HLQH� 7HQGHQ]� ]XU� SROLWLVFKHQ�
0LWWH��,QZLHZHLW�GLH�QHX�JHELOGHWH�5HJLH�
UXQJVNRDOLWLRQ�GLH�JHQDXH�0LWWH�UHSUlVHQ�
WLHUW�� P|FKWH� LFK� DEHU� MHGHP� HLQ]HOQHQ�
/HVHU�VHOEVW��EHUODVVHQ� 
 
([DNW�LQ�GHU�SROLWLVFKHQ�0LWWH�MHGRFK�VWH�
KHQ�ZLU��GLH�)UHLHQ�:lKOHU��GLH�EHL�GLHVHU�
:DKO� �QRFK�� QLFKW� DQJHWUHWHQ� VLQG�� 'HU�
*UXQG� OLHJW� GDULQ�� GDVV� QDFK� GHP� HUIROJ�
UHLFKHQ�6SUXQJ� LQ�GHQ�ED\HULVFKHQ�/DQG�
WDJ��I�U�HLQH�%XQGHVWDJVZDKO�HUVW�IOlFKHQ�
GHFNHQG� GLH� HUIRUGHUOLFKHQ� 6WUXNWXUHQ�
JHVFKDIIHQ� ZHUGHQ� P�VVWHQ�� ZDV� PLW� HL�
QHP� QLFKW� XQHUKHEOLFKHQ� =HLWDXIZDQG�
YHUEXQGHQ�LVW��'LH�(QWVFKHLGXQJ�DXFK�EHL�
HLQHU� %XQGHVWDJVZDKO� DQ]XWUHWHQ�� G�UIWH�
MHGRFK� LQ�HLQHU�GHU�QlFKVWHQ�'HOHJLHUWHQ�
YHUVDPPOXQJHQ�]XU�'HEDWWH�VWHKHQ�� 
 
0LW�XQV�Z�UGH�GLH�SROLWLVFKH�9LHOIDOW�VWHL�
JHQ�� GLH� ]XU� %HDUEHLWXQJ� GHU� NRPSOH[HQ�
DQVWHKHQGHQ�3UREOHPH�DXFK�Q|WLJ� LVW��GD�
PLW�GLH�(UJHEQLVVH� �PHKUKHLWOLFK�YRQ�GHQ�
%�UJHULQQHQ�XQG�%�UJHUQ�DXFK�DN]HSWLHUW�
ZHUGHQ�N|QQHQ�� 
 
'U��:DOWHU�=lJHOHLQ 

$QPHUNXQJHQ�]XU� 
%XQGHVWDJVZDKO����� 



� ZZZ�IZ-URVVWDO�GH 

'LH� )UHLZLOOLJH� )HXHUZHKU� 1HXVHV-6W|FNDFK� IHLHUWH� YRP� ������� ELV�
����������� LKU� ���-MlKULJHV� %HVWHKHQ�� $Q� GHP�)HVWXP]XJ� DP� 6RQQWDJ�
EHWHLOLJWHQ�VLFK����*DVWIHXHUZHKUHQ��,P�PLW��EHU������0DQQ�YROO�EHVHW]�
WHQ�)HVW]HOW�VSUDFK�DXFK�XQVHU�/DQGHVYRUVLW]HQGHU�+XEHUW�$LZDQJHU�HLQ�
*UX�ZRUW��)�U�VHLQ�(LQWUHWHQ�]XP�(UKDOW�GHU�6W�W]SXQNWIHXHUZHKU��VRZLH�
VHLQ�&RQWUD�JHJHQ�GLH�5HJHOXQJ��GDVV�GHU�)�KUHUVFKHLQQHXOLQJ�QXU�QRFK�
HLQ�)DKU]HXJ�ELV����W�OHQNHQ�GDUI��HUQWHWH�HU�WRVHQGHQ�%HLIDOO�� 
 
1HEHQ� GHP� /DQGHV-� XQG� )UDNWLRQVYRUVLW]HQGHQ� GHU� )UHLHQ� :lKOHU� LP�
%D\HULVFKHQ� /DQGWDJ�� +XEHUW� $LZDQJHU� ZDUHQ� QRFK� %H]LUNVUlWLQ� *DEL�
6FKPLGW�LQ�1HXVHV��,P�%LOG�UHFKWV�VLQG�ZHLWHUKLQ�)ULW]�:DJQHU�XQG�8U�
VXOD�/DQJHU�YRQ�GHQ�)UHLHQ�:lKOHUQ�5R�WDO�]X�VHKHQ� 
 
8VFKL�/DQJHU��1HXVHV 

����-DKUH�)UHLZLOOLJH�)HXHUZHKU�1HXVHV-6W|FNDFK 

(KUXQJ�I�U�)ULW]�:DJQHU 

)�U� VHLQH�EHVRQGHUHQ�9HUGLHQVWH� KDW� GHU�
)UHLH� :lKOHU� /DQGHVYHUEDQG� %D\HUQ��
+HUUQ� )ULHGULFK� :DJQHU� GLH�(KUHQQDGHO�
LQ�*ROG�YHU OLHKHQ�� 'HU � VWHOOYHU WUHWHQGH�
%H]LUNVYRUVLW]HQGH� (GXDUG� :DO]� NDP�
DXV�0DUORIIVWHLQ�XP�GLH�(KUXQJ�LP�5DK�
PHQ� GHV� 6RPPHUIHVWHV� GHU� )UHLHQ�:lK�
OHU�5R�WDO�H�9��DP������������LQ�2HGHQ�
UHXWK� ]X� �EHUQHKPHQ�� (V� ZDU� I�U� )ULW]�
:DJQHU� HLQH� JUR�H� hEHUUDVFKXQJ� DEHU�
DXFK� HLQH� HEHQVROFKH� )UHXGH�� DOV� LKP�
+HUU�:DO]�GLH�(KUHQQDGHO�DQVWHFNWH�XQG�
LKP�GLH�8UNXQGH��EHUUHLFKWH� 
 
6FKRQ�LQ�MXQJHQ�-DKUHQ�WUDW�)ULW]�:DJQHU��
GHQ� )UHLHQ�:lKOHUQ� EHL�� ,P� -DKUH� �����
ZXUGH� HU� GDV� HUVWH�0DO� LQ� GHQ�0DUNWUDW�
JHZlKOW��,P�-DKUH������ZXUGH�HU�9RUVLW�
]HQGHU� GHU� )UHLHQ� :lKOHU� 5R�WDO�� 6HLW�
����� LVW� HU�0LWJOLHG�GHV�.UHLVWDJV��:HL�

WHUKLQ� LVW� HU� 9RUVLW]HQGHU� GHU� :lKOHU�
JUXSSH�%D\HUQ�LP�/DQGNUHLV�)�UWK�VRZLH�
VWHOOYHUWUHWHQGHU�9RUVLW]HQGHU� GHU� )UHLHQ�
:lKOHU� LP�/DQGNUHLV�)�UWK�� 6HFKV� -DKUH�
KDWWH�HU�DXFK�GDV�$PW�GHV����%�UJHUPHLV�
WHUV�LQ�5R�WDO�LQQH� 
 
8QWHU�VHLQHU�)�KUXQJ�PDFKWH�HU�GLH�5R��
WDOHU�)UHLH�:lKOHU�*UXSSLHUXQJ�]X�HLQHP�
HLQJHWUDJHQHQ� 9HUHLQ�� 6HLQ� %HVWUHEHQ�
ZDU��LP�/DQGNUHLV�)�UWK�GLH�)UHLHQ�:lK�
OHU�XQWHU�HLQHP�'DFK�]X�YHUHLQLJHQ��8Q�
VHU� DOOHU� 'DQN� JLOW� VHLQHP� MDKUHODQJHQ�
(QJDJHPHQW� XQG� VHLQHU� VWlQGLJHQ� (LQ�
VDW]EHUHLWVFKDIW� LP� 'LHQVWH� GHU� )UHLHQ�
:lKOHU��(U�KDW�GHQ�:HJ�GHU�)UHLHQ�:lK�
OHU� YRQ� UHLQ� ORNDOSROLWLVFK� ZLUNHQGHQ�
*UXSSLHUXQJHQ� ELV� KLQ� LQ� GHQ� /DQGWDJ�
JHHEQHW� XQG� DNWLY� PLWJHVWDOWHW�� 'DI�U�
P|FKWHQ� ZLU� LKP� UHFKW� KHU]OLFK� GDQNHQ�

XQG� DXFK� JUDWXOLHUHQ�� )ULW]� :DJQHU� LVW�
XQG� EOHLEW� LQ� 5R�WDO� GHU� ,QEHJULII� GHV�
�0LVWHU�)UHLH�:lKOHU�� 

(LQODGXQJ 
 

DQ�DOOH�%�UJHULQQHQ�XQG�%�UJHU�]X�HLQHU�,QIRUPDWLRQVYHUDQVWDOWXQJ� 
9RUWUDJ�PLW�'LVNXVVLRQ 

 

'LH�JHVSOLWWHWH�.DQDOEHQXW]XQJVJHE�KU 
7HFKQLVFKH�XQG�UHFKWOLFKH�*UXQGODJHQ 

:DV�NRPPW�DXI�GHQ�HLQ]HOQHQ�%�UJHU�]X�" 
 

5HIHUHQW��'LSO�-,QJ��+HLQULFK�:lJHPDQQ 
,QJHQLHXUE�UR�.ORV��6SDOW 

 0LWWZRFK������������ 
   ������8KU 
 

 *DVWKRI�.DSHOOHQKRI 
  �)�UWKHU�6WU���� 



� ZZZ�IZ-URVVWDO�GH 

%HL� GHU� EHLP�$EZDVVHUVSOLWWLQJ� QRWZHQ�
GLJ� ZHUGHQGHQ� (UIDVVXQJ� GHU� )OlFKHQ�
JLEW� HV� QHEHQ� GHU� 6HOEVWDXVNXQIW� QRFK�
HLQH� 5HLKH� PHVVWHFKQLVFKHU� 9HUIDKUHQ�
�/XIWDXIQDKPHQ��� GLH� QDW�UOLFK� ZLHGHU�
PLW� HQWVSUHFKHQGHQ� .RVWHQ� YHUEXQGHQ�
VLQG�� 'LH� 0HWKRGH� GHU� 6HOEVWDXVNXQIW��
ZHOFKH� � EHL� XQV� EHVFKORVVHQ�ZXUGH�� OLH�
IHUW�QDW�UOLFK�HKHU�VXEMHNWLYH�(UJHEQLVVH�� 
 
'LH� *HVDPWNRVWHQ� EHUHFKQHQ� VLFK� GDQQ�
DXV� GHQ� .RVWHQ� SUR� .XELNPHWHU�
6FKPXW]ZDVVHU�  � )ULVFKZDVVHU� XQG� GHQ�
.RVWHQ� SUR� 4XDGUDWPHWHU� YHUVLHJHOWH�
)OlFKH��2EHUIOlFKHQZDVVHU���+LQ]X�NRP�
PHQ� GLH� YHUVFKLHGHQVWHQ� $XVQDKPHQ�
DXIJUXQG� XQWHUVFKLHGOLFKHU� 3IODVWHUXQJ�
PLW� XQWHUVFKLHGOLFKHP� 6LFNHUYHUKDOWHQ�
XQG�GLH�%HKDQGOXQJ�GHU� YHUVFKLHGHQVWHQ�
=LVWHUQHQ� 
 
%HL� DOO� GLHVHU� 3UREOHPDWLN� HLQ� JHUHFKWHV�
YRQ�DOOHQ�%�UJHULQQHQ�XQG�%�UJHUQ�ZHLW�
JHKHQG�DN]HSWLHUWHV�9HUIDKUHQ�]X�ILQGHQ��
HULQQHUW� VFKRQ�HLQ�ZHQLJ�DQ�GLH�4XDGUD�
WXU�GHV�.UHLVHV��+LHU]X�JHK|UHQ�GDV�:LH�
�EHU� GLH� (UIDVVXQJ� GHU� )OlFKHQ� XQG� GLH�
$XIWHLOXQJ�GHU �MHZHLOLJHQ�.RVWHQDQWHL�

OH�� 
'DV� *DQ]H� EH]LHKW� VLFK� OHW]WHQGOLFK� QXU�
DXI� HLQHQ� $QWHLO�� GHU� ���� GHU� *HVDPW�
NRVWHQ� HQWVSULFKW�� :LU� VLQG� �EHU]HXJW��
GDVV� GXUFK� GDV� $EZDVVHUVSOLWWLQJ� HLQ�
VHKU� KRKHU� WHFKQLVFKHU� XQG� ILQDQ]LHOOHU�
$XIZDQG� QRWZHQGLJ� VHLQ� ZLUG�� GHU� GLH�
*HVDPWNRVWHQ� QXU� QRFK� ZHLWHU� LQ� GLH�
+|KH� WUHLEW�� =X� GHQ� ELVKHULJHQ� .RVWHQ�
NRPPHQ� GLH� GHU� 9HUZDOWXQJ� XQG� GHU�
(UIDVVXQJ�QHX�KLQ]X��'LH�JHGDFKWH�EHVVH�
UH� *HUHFKWLJNHLW� XQG� GHU� |NRORJLVFKH�
9RUWHLO�ZHUGHQ�VLFK� LQ� VHKU�HQJHQ�*UHQ�
]HQ�KDOWHQ�� 
 
$OO� GLHVHV� KDW� XQV�� GLH� )UHLHQ� :lKOHU��
ELVKHU�EHZRJHQ��JHJHQ�EHU�GHU�JHVSOLWWH�
WHQ� $EZDVVHUDEUHFKQXQJ� HLQ� DEOHKQHQ�
GHV� 9HUKDOWHQ� HLQ]XQHKPHQ�� =XPLQGHVW�
HUVFKHLQW� XQV� HLQH� (LQI�KUXQJ� ]XP�
�����������DXIJUXQG�GHU�QRFK�QLFKW�DXV�
JHJRUHQHQ�$XVI�KUXQJVYDULDQWHQ�EHL� GHU�
)OlFKHQEHVWLPPXQJ� XQG� GHU� .RVWHQHU�
PLWWOXQJ� ]X� IU�K�� )�U� XQV� VLQG� DXFK� GHU�
$XIZDQG� XQG� GLH� .RVWHQ-1XW]HQ-
5HODWLRQ� GHV� *DQ]HQ� QLFKW� DQQHKPEDU��
:HLWHUKLQ�GHQNHQ�ZLU��GDVV�GLH�(UIDVVXQJ�
MHGHV� HLQ]HOQHQ� *UXQGVW�FNV� XQG� GHU�

GRUWLJHQ�*HJHEHQKHLWHQ� XQZHLJHUOLFK� ]X�
6WUHLWLJNHLWHQ�I�KUHQ�N|QQWH��(LQ�HYWO��]X�
HUZDUWHQGHU� 8QIULHGHQ� ZLUG� XQVHUHV� (U�
DFKWHQV� GXUFK� HLQH� JHULQJI�JLJ� JU|�HUH�
*HUHFKWLJNHLW�QLFKW�DXIJHZRJHQ� 
 
,Q�GHU�5HFKWVSUHFKXQJ�JLEW�HV�]ZDU�HLQH�
*HULQJI�JLJNHLWVJUHQ]H� YRQ� ����� 'LHVH�
EHVDJW�� GDVV� EHL� hEHUVFKUHLWHQ� GHU� .RV�
WHQ�]XU�%HVHLWLJXQJ�GHV�2EHUIOlFKHQZDV�
VHUV� YRQ� ����GHU� JHVDPWHQ� JHE�KUHQIl�
KLJHQ�.RVWHQ��HLQ�$EZDVVHUVSOLWWLQJ�YRU�
]XQHKPHQ�LVW��%HL�XQV�OLHJW�GLHVHU�$QWHLO��
ZLH� REHQ� VFKRQ� HUZlKQW�� NQDSS� GDU�EHU�
EHL� ����� %HGHQNW� PDQ�� GDVV� LQ� 5R�WDO�
GLH� (QWVRUJXQJ� GHV� SULYDWHQ� 2EHUIOl�
FKHQZDVVHUV� GHU]HLW� HLQHP� .RVWHQIDNWRU�
YRQ� HWZD� �������� ¼� HQWVSULFKW� XQG� EH�
]LHKW� PDQ� GLHVH� 6XPPH� DXI� XQVHUH�
�������(LQZRKQHU��VR�HUJHEHQ�VLFK�KLHU�
PLW� SUR� -DKU� UHLQ� UHFKQHULVFK� ��� ¼�
(LQZRKQHU�� :LH� JHVDJW�� 9LHO� $XIZDQG�
XP�UHODWLY�ZHQLJ� 
 
,KUH�)UHLHQ�:lKOHU�5R�WDO 
 
'U��:DOWHU�=lJHOHLQ�����9RUVLW]HQGHU� 
+DUWPXW�,JHO��)UDNWLRQVVSUHFKHU� 

$EZDVVHUVSOLWWLQJ�ZLUG�SULQ]LSLHOO�WHXUHU 
9LHO�$XIZDQG�I�U�ZHQLJ� 

'DV�YRQ�GHU�.OlUDQODJH� ]X�EHKHUUVFKHQ�
GH�$EZDVVHUYROXPHQ�VHW]W� VLFK�DXV�GHP�
6FKPXW]ZDVVHU� GHU� +DXVKDOWH� XQG� GHP�
1LHGHUVFKODJVZDVVHU�]XVDPPHQ��6SH]LHOO�
OHW]WHUHV� ZLHGHUXP� KDW� ]ZHL� $QWHLOH��
ZHOFKHV� HLQHUVHLWV� YRQ� SULYDWHP� *UXQG�
XQG�%RGHQ�XQG�ZHOFKHV�DQGHUHUVHLWV�YRQ�
|IIHQWOLFKHP�*UXQG�XQG�%RGHQ��QlPOLFK�
YRQ� |IIHQWOLFKHQ� 6WUD�HQ� XQG� 3OlW]HQ�
NRPPW�� 'LH� KLHUI�U� DXI]XEULQJHQGHQ�
*HVDPWNRVWHQ� ������� ZHUGHQ� LQ� GHU�
'DUVWHOOXQJ� OLQNV� XQWHQ� GXUFK� GHQ� URWHQ�
.UHLV�YHUGHXWOLFKW�� 
 
'D� GLH� 6WUD�HQHQWZlVVHUXQJ� JHPl�� JHO�
WHQGHP� 5HFKW� QLFKW� �EHU� GLH� $EZDVVHU�
JHE�KUHQ�DEJHUHFKQHW�ZHUGHQ�GDUI��P�V�
VHQ�GLH�KLHUI�U�DQIDOOHQGHQ�.RVWHQ�YRUDE�

DEJH]RJHQ� ZHUGHQ�� %HL� XQV� JHVFKLHKW�
GLHV� PLW� HLQHP� 3DXVFKDODE]XJ� YRQ� ����
�EODX�� GHV� *HVDPWYROXPHQV�� 'HU� UHVWOL�
FKH� 7HLO� ������ EHLQKDOWHW� GDV� 6FKPXW]�
ZDVVHU� XQG� GDV� SULYDWH�2EHUIOlFKHQZDV�
VHU� XQG� ZLUG� �EHU� GLH� *HE�KUHQ� DEJH�
UHFKQHW� �URW��� %LVKHU� JHVFKDK� E]Z�� JH�
VFKLHKW� GLHV� �EHU� GLH�0HQJH� GHV� )ULVFK�
ZDVVHUEH]XJV��PLWWOHUH�'DUVWHOOXQJ�� 
 
,Q� HLQHP� GHU� *HPHLQGHYHUZDOWXQJ� YRU�
OLHJHQGHQ� *XWDFKWHQ� ZLUG� IHVWJHVWHOOW��
GDVV� EHL� XQV� LQ� 5R�WDO� GLH� (QWVRUJXQJ�
GHV�SULYDWHQ�2EHUIOlFKHQZDVVHUV�NRVWHQ�
Pl�LJ�����GHV�JHE�KUHQIlKLJHQ�$QWHLOV�
�JU�Q� JHNHQQ]HLFKQHW�� DXVPDFKW�� 'LHV�
VLQG�OHW]WHQGOLFK�����GHU�*HVDPWNRVWHQ��
%HL�GHU�JHVSOLWWHWHQ�$EZDVVHUDEUHFKQXQJ�

ZHUGHQ� QXQ� GLHVH� SULYDWHQ� YHUVLHJHOWHQ�
*UXQGVW�FNV-� XQG� 'DFKIOlFKHQ�� GHUHQ�
1LHGHUVFKODJVZDVVHU� LQ� GHU�.DQDOLVDWLRQ�
YHUVFKZLQGHW��H[WUD�EHU�FNVLFKWLJW�� 
 
'LHVH� )OlFKHQ� P�VVHQ� DXI� LUJHQGHLQH�
:HLVH� HUIDVVW� XQG�PLW� HLQHP�.RVWHQIDN�
WRU� YHUVHKHQ� ZHUGHQ�� +LQ]X� NRPPHQ�
)DNWRUHQ� I�U� GLH� XQWHUVFKLHGOLFKVWHQ�
3IODVWHUXQJHQ�� GLH� ]XPLQGHVW� WHLOZHLVH�
HLQ�9HUVLFNHUQ�LP�(UGUHLFK�]XODVVHQ�XQG�
GDV�3UREOHP�GHU�XQWHUVFKLHGOLFKVWHQ�=LV�
WHUQHQ�XQWHUVFKLHGOLFKVWHU�*U|�H�PLW�XQG�
RKQH� hEHUODXI�� 'HU� /|ZHQDQWHLO� �URW��
ZLUG�DXFK�ZHLWHUKLQ��EHU�GHQ�)ULVFKZDV�
VHUDQWHLO�DEJHUHFKQHW 
�'DUVWHOOXQJ�UHFKWV�� 

*HVDPWNRVWHQ 6WUD�HQHQW- 
ZlVVHUXQJ 

3ULYDWHU�JHE�KUHQIlKLJHU�$QWHLO 
6FKPXW]-�X��2EHUIOlFKHQZDVVHU 

6WUD�HQHQW- 
ZlVVHUXQJ 

6FKPXW]ZDVVHU 

3ULYDWHV�2EHU-
IOlFKHQZDVVHU 

$OOHV�GUHKW�VLFK�QXU�XP�GHQ�JU�QHQ�$QWHLO��Ä3ULYDWHV�2EHUIOlFKHQZDVVHU³ 
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� ZZZ�IZ-URVVWDO�GH 

0DFKHQ�6LH�PLW� 
/DVVHQ� VLH� XQV� JHPHLQVDP� XQVHUH� 0DUNWJHPHLQGH� JHVWDOWHQ��
:LU��GLH�)UHLHQ�:lKOHU�5R�WDO�H�9��VLQG�NHLQH�SROLWLVFKH�3DUWHL��
:LU� KDEHQ� YLHOPHKU� GLH� 2UJDQLVDWLRQVIRUP� GHV� HLQJHWUDJHQHQ�
9HUHLQV� XQG� VLQG� NRPPXQDOSROLWLVFK� LQWHUHVVLHUWH�%�UJHULQQHQ�
XQG� %�UJHU� GLH� GLH� =XNXQIW� XQVHUHV� +HLPDWRUWHV� PLW� IRUPHQ�
ZROOHQ�� 

8QVHUH�'HYLVH�ODXWHW� 
�0LW�GHP�%�UJHU�-�I�U�GHQ�%�UJHU� 

 
%HLWULWWVHUNOlUXQJ� XQG� 6DW]XQJ� LP� ,QWHUQHW� �ZZZ�IZ-URVVWDO�GH�
RGHU� EHL�:DOWHU� =lJHOHLQ�� 3HVWDOR]]LULQJ� ���� ������ 5R�WDO�� 7HO���
��������������(PDLO��ZDOWHU#]DHJHOHLQ�GH 

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

%LOGXQJVUHIRUP���%D\HUQ�UXLQLHUW�GLH�ZRKQRUWQDKH�+DXSWVFKXOH� 

6HLW� (LQI�KUXQJ� GHU� VHFKVVWXILJHQ� 5HDO�
VFKXOH� YROO]LHKW� VLFK� LQ�%D\HUQ� HLQ� UDGL�
NDOHU�:DQGHO�LQ�GHU�6FKXOODQGVFKDIW��0LW�
GHP�(QGH�GHU����*UXQGVFKXONODVVH�ILQGHW�
GLH� JUR�H� $XVOHVH� � VWDWW�� (OWHUQ� PHOGHQ�
YHUVWlUNW� LKUH�.LQGHU�DQ�6FKXOHQ�PLW�K|�
KHUHQ� %LOGXQJVDEVFKO�VVHQ� DQ�� 'DV�
*\PQDVLXP�KDW�KHXWH�EHUHLWV�PHKU�6FK��
OHU� DOV� GLH�+DXSWVFKXOH��'LH� +DXSWVFKX�
OHQ� YHUOLHUHQ� LKUH� 6FK�OHU� XQG� LKU�$QVH�
KHQ� 
 
$XV� GLHVHP� *UXQG� PXVVWHQ� LQ� %D\HUQ�
EHUHLWV� ���� 7HLOKDXSWVFKXOHQ� XQG� ���
9ROOKDXSWVFKXOHQ�VFKOLH�HQ��'LH�=DKO�GHU�
+DXSWVFKXOVWDQGRUWH�ZXUGH�YRQ������DXI�
���� UHGX]LHUW� XQG� GDPLW� IDVW� KDOELHUW��
%HVRQGHUV� +DXSWVFKXOHQ� LP� OlQGOLFKHQ�
5DXP� OHLGHQ� XQWHU� GLHVHU� (QWZLFNOXQJ��
GLH�VLFK�XQWHU�GHP�(LQIOXVV�GHV�GHPRJUD�
SKLVFKHQ� :DQGHOV� LQ� GHQ� NRPPHQGHQ�
-DKUHQ� QRFK� YHUVFKlUIHQ� ZLUG�� 'LH� =HLW�
GUlQJW�� :LU� EUDXFKHQ� /|VXQJHQ�� XP�
ZRKQRUWQDKH� 6FKXOVWDQGRUWH� XQG� GLH�
/HEHQVTXDOLWlW� LP� OlQGOLFKHQ� 5DXP� ]X�
VLFKHUQ� 
 
6HLW� GHU� /DQGWDJVZDKO� HUDUEHLWHW� GDV�
.XOWXVPLQLVWHULXP� MlKUOLFK� QHXH� 5H�
IRUPHQ� 
 
.RRSHUDWLRQVPRGHOO� �������� 0LW� GHU �
(LQI�KUXQJ� GHV� .RRSHUDWLRQVPRGHOOV�
ZLOO� %D\HUQ� DQ� HLQHP� 6WDQGRUW� HLQH� HL�
JHQVWlQGLJH�+DXSW-�XQG�5HDOVFKXOH�XQWHU�
HLQHP�'DFK� ]XODVVHQ�� ,P� .RRSHUDWLRQV�
PRGHOO�PXVV�LQ�GHU�5HDOVFKXOH�GDXHUKDIW�
QXU� GLH� =ZHL]�JLJNHLW� JHVLFKHUW� VHLQ��
$XIJUXQG� GLHVHU� $QIRUGHUXQJ� HLJQHQ�
VLFK�QXU�ZHQLJH�+DXSWVFKXOVWDQGRUWH�ZLH�
]�%�� /DQJHQ]HQQ� I�U� GDV� QHXH� 0RGHOO��
'DGXUFK� NDQQ� PDQ� ]ZDU� GDV� 5HDOVFKXO�
DQJHERW� YHUEUHLWHUQ�� HV� ZLUG� DEHU� GDV�
6WHUEHQ�GHU�6FKXOVWDQGRUWH�LP�OlQGOLFKHQ�
5DXP�QLFKW�EUHPVHQ�� 

2IIHQVLFKWOLFK�KDW�PDQ�LP�.XOWXVPLQLVWH�
ULXP� GLHVHV� 3UREOHP� HUNDQQW� XQG� ELHWHW�
VFKRQ� HLQ� -DKU� VSlWHU� HLQ� QHXHV� 0RGHOO�
I�U�+DXSWVFKXOHQ�DQ� 
 
0LWWHOVFKXOH� �������� +DXSWVFKXOHQ�
N|QQHQ�VLFK�XP�GHQ�7LWHO��0LWWHOVFKXOH��
EHZHUEHQ�� $XI� GHU� 0LWWHOVFKXOH� VROOHQ�
GHU� ELVKHULJH� +DXSWVFKXODEVFKOXVV�� HLQ�

QHXHU� PLWWOHUHU� %LOGXQJVDEVFKOXVV�� GHU�
DEHU� QLFKW� PLW� GHP� GHU� 5HDOVFKXOH�
JOHLFKZHUWLJ� LVW�� XQG� HLQ�
�3UD[LVNODVVHQDEVFKOXVV��DQJHERWHQ�ZHU�
GHQ�� 9RUDXVVHW]XQJ� I�U� GLH� %HZHUEXQJ�
LVW�� GDVV� GLH� 6FKXOH� PLQGHVWHQV� ����
6FK�OHU� KDW��'LH�+DXSWVFKXOH�5R�WDO� KDW�
GHU]HLW� ���� 6FK�OHULQQHQ� XQG� 6FK�OHU��
1XU� HLQ� JXWHV� 'ULWWHO� GHU� +DXSWVFKXOHQ�
HUI�OOW� GLHVHV�.ULWHULXP��'LH� YLHOHQ� NOHL�
QHUHQ�+DXSWVFKXOHQ�ZHUGHQ� DQ� GLH� QHXH�
0LWWHOVFKXOH� 6FK�OHU� YHUOLHUHQ�� )ROJOLFK�
ZLUG� GDV� 6FKXOVWHUEHQ� GXUFK� GLHVH� 5H�
IRUP�QXU�QRFK�EHVFKOHXQLJW�� 
 
.RQ]HSW�GHU�)UHLHQ�:lKOHU� 
1DFK� GHP� 1LHGHUJDQJ� GHU� YHUJDQJHQHQ�
-DKUH� NDQQ� QXU� GLH� $XIZHUWXQJ� DOOHU�EH�
VWHKHQGHQ� +DXSWVFKXOHQ� 5HWWXQJ� EULQ�
JHQ�� 'DV� .RQ]HSW� GHU� )UHLHQ� :lKOHU�
VLHKW�GLH�:HLWHUHQWZLFNOXQJ�DOOHU�+DXSW�
VFKXOHQ� IOlFKHQGHFNHQG� LQ� HLQH� QHXH�
6FKXOIRUP� �5HJLRQDO-VFKXOH�� YRU�� GLH�
]XVlW]OLFK� HLQHQ� YROOZHUWLJHQ� PLWWOHUHQ�
%LOGXQJVDEVFKOXVV� DQELHWHW� �� 1XU� GXUFK�
GLH� (LQEH]LHKXQJ� DOOHU� +DXSWVFKXOHQ�
NDQQ� GDV� 6WHUEHQ� GHU� 6FKXOVWDQGRUWH� LP�
OlQGOLFKHQ�5DXP�JHVWRSSW�ZHUGHQ��'XUFK�
GHQ� YROOZHUWLJHQ� PLWWOHUHQ� %LOGXQJVDE�
VFKOXVV� ZROOHQ� ZLU� VRJDU� 6FK�OHULQQHQ�

XQG� 6FK�OHU� YRQ� GHU� 5HDOVFKXOH� I�U� GLH�
QHXH�6FKXOIRUP�]XU�FNJHZLQQHQ�� 
,Q�5KHLQODQG-3IDO]� ZXUGH� HLQ� YHUJOHLFK�
EDUHU� 6FKXOW\S� EHUHLWV� ����� HUIROJUHLFK�
HLQJHI�KUW�� 'LH� VRJHQDQQWH� 5HJLRQDO�
VFKXOH� ZXUGH� KHUYRUUDJHQG� DQJHQRP�
PHQ�� ,Q� GLHVHP� %XQGHVODQG� VLQG� GLH�
6FKXOVWDQGRUWH� DXI� ODQJH� 6LFKW� QLFKW�
PHKU�JHIlKUGHW�� 
 
=LHO� LVW� OHW]WHQGOLFK� HLQ� ]ZHLJOLHGULJHV�
6FKXOV\VWHP�� EHVWHKHQG� DXV�*\PQDVLXP�
XQG�HLQHP�=ZHLJ��ZHOFKHU�I�U�MHGHV�.LQG�
YRP�+DXSWVFKXODEVFKOXVV��EHU� GLH�0LWW�
OHUH�5HLIH�ELV�KLQ�]XP�$ELWXU�HLQHQ�LQGL�
YLGXHOOHQ�$EVFKOXVV�ELHWHW�� 
 
)UDQ]�;��)RUPDQ 
6WHOOY��/DQGUDW 
 
 
 
 
 
%LOG�� %LOGXQJVSROLWLVFKH� )DFKWDJXQJ� GHU�
)UHLHQ�:lKOHU�LQ�/DQJHQ]HQQ��0DL������ 
Y�O�Q�U��� 6WHOOYHUWUHWHQGHU� /DQGUDW� )UDQ]� ;��
)RUPDQ��'U��.ODXV�=HLWOHU��6,5(*���5HLQKROG�
0HLHU� �%//9��� %�UJHUPHLVWHU� 5HLQKDUG�
6WUHQJ� �/DQJHQIHOG��� %H]LUNVUlWLQ� *DEL�
6FKPLGW��*HUKDUG�*URQDXHU��%//9� 


