
LFK� ELQ� +DUWPXW� ,JHO�� )UDNWLRQVVSUHFKHU�
GHU�)UHLHQ�:lKOHU� LP�0DUNWJHPHLQGHUDW�
5R�WDO�XQG�VFKUHLEH�KLHU�XQG�KHXWH�JHUQH�
HLQPDO� GDU�EHU�� ZLH� NRPPW� PDQ� GRUW�
KLQ� "�:HQQ�PDQ� LQ� PHKUHUHQ�9HUHLQHQ��
VR�ZLH�LFK�JOHLFK]HLWLJ�DNWLY�LVW��Z�QVFKW�
PDQ� VLFK� VR� PDQFKH� 7lWLJNHLW� JHUQH� HW�
ZDV� HIIL]LHQWHU� XQG� NRRUGLQLHUWHU�� 3O|W]�
OLFK� LVW� GHU�*HGDQNH� QLFKW�PHKU�ZHLW� LP�
0DUNWJHPHLQGHUDW� TXDVL� DP� �0DUNW� GHU�
(QWVFKHLGXQJHQ�� PLWZLUNHQ� ]X� ZROOHQ��
'HU� QlFKVWH� 6FKULWW� IROJW� IDVW� DXWRPD�
WLVFK��QlPOLFK�EHL�GHU�QlFKVWHQ�:DKO�VLFK�
VHOEVW�]XU�:DKO�]X�VWHOOHQ��:HU�DQ�GLHVHU�
6WHOOH�VFKRQ�YRQ�HLQHU�EHVWLPPWHQ�3DUWHL�
RGHU� *UXSSLHUXQJ� �EHU]HXJW� LVW�� NHQQW�
QDW�UOLFK� DXFK� VFKRQ� VHLQH� ]XN�QIWLJH�
+HLPDW�� 
 
,VW�PDQ�VR�ZLH�LFK��NHLQ�)UHXQG�YRQ�3DU�
WHLLGHRORJLHQ�� KDW�PDQ� ]XHUVW� HLQPDO� HLQ�
3UREOHP�� 'LHVHV� KDW� VLFK� I�U� PLFK� DEHU�
VHKU� VFKQHOO� JHO|VW�� QlPOLFK� PLW� GHQ�
)UHLHQ� :lKOHUQ�� 'RUW� ZLUG� RIIHQ� XQG�
GXUFKDXV� VHKU� JHJHQVlW]OLFK� �EHU� DOOH�
DQVWHKHQGHQ�7KHPHQ�GLVNXWLHUW��(LQ�DNWX�
HOOHV�%HLVSLHO�KLHUI�U� LVW�GLH� JUR�H�)UDJH�
QDFK�GHP�ULFKWLJHQ�6WDQGRUW�XQVHUHV�QHX�
HQ� 9ROOVRUWLPHQWHUV�� 'LH� XQWHUVFKLHGOL�
FKHQ�0HLQXQJHQ� LQ� GHU� %HY|ONHUXQJ� ]X�
GLHVHP� 7KHPD� ILQGHW� PDQ� ]ZDQJVOlXILJ�
DXFK� EHL� XQV��:LU� VHKHQ� XQV� ZHQLJHU� LQ�
GHU� 5ROOH� GHV� PlFKWLJHQ� 3ROLWLNHUV� DOV�
YLHOPHKU�LQ�GHU�GHV�%�UJHUV�GHU�VLFK�JHU�
QH�HKUHQDPWOLFK�]XP�:RKOH�XQVHUHV�+HL�
PDWRUWHV�HQJDJLHUHQ�ZLOO��%HL�GHQ�)UHLHQ�
:lKOHUQ�VWHKW�GLH�6DFKPHLQXQJ�GHV�(LQ�
]HOQHQ�LP�9RUGHUJUXQG��(V�JLEW�KLHU�DXFK�
NHLQHQ�*UXSSHQ]ZDQJ�]X�HLQHU�HLQKHLWOL�
FKHQ� I�U� DOOH� J�OWLJH� 0HLQXQJ�� GLH� LP�
VFKOLPPVWHQ� )DOO� YRQ� REHQ� QDFK� XQWHQ�
GXUFKJHUHLFKW�ZLUG��'LHV� KDW� GLH� QDW�UOL�
FKH� .RQVHTXHQ]�� GDVV� HV� EHL� XQV� DXFK�
NHLQHQ�)UDNWLRQV]ZDQJ�JLEW�� 
 
,FK�SHUV|QOLFK�KDOWH�PLFK�JHUQH�DQ�(ULFK�
.lVWQHU��'HU� VFKULHE� HLQPDO�� �'X� UHQQVW�
LP�.UHLV�XQG�VXFKVW�HLQ�/RFK"�'X�UHQQVW�

XPVRQVW��%HJUHLI�HV�GRFK��%HVLQQH�GLFK��
(LQ�HLQ]LJHU�$XVZHJ�EOHLEW�GLU�QRFK��*HK�
LQ� GLFK��� 'DUDXV� VROOHQ� DXFK� GLH� (QW�
VFKHLGXQJHQ�HLQHV�MHGHQ�YRQ�XQV�UHVXOWLH�
UHQ�� $XFK� ZHQQ� HV� QLFKW� OHLFKW� LVW�� DEHU�
PDQ�ZlFKVW�DQ�VHLQHU�$XIJDEH��HLQH�0HL�
QXQJ� ]X� ELOGHQ� DXV� GHP� )HHGEDFN� GHU�
%�UJHULQQHQ� XQG� %�UJHU� XQG� GLH� HLJHQH�
0HLQXQJ�GDEHL�QLFKW�]X�EUHFKHQ�RGHU�JDU�
]X�YHUOLHUHQ�� 
 
,Q� QLFKW� DOO]X� IHUQHU� =HLW� LVW� I�U� MHGHQ�
LQWHUHVVLHUWHQ� %�UJHU� ZLHGHU� GLH� &KDQFH�
JHJHEHQ� LQ� GDV� *HVFKHKHQ� HLQ]XVWHLJHQ��
(V�VLQG�QRFK�FD������7DJH�ELV�]XU�+DOE�
]HLW� GHU� ODXIHQGHQ�:DKOSHULRGH��PLW� DQ�
GHUHQ�:RUWHQ�� �(V� LVW� JHQDX� GLH� ULFKWLJH�
=HLW� MHW]W�PLW]XPDFKHQ���$OVR�JHQDX�GLH�
=HLW� GHQ� HUVWHQ� 6FKULWW� ]X� WXQ� XP�'HLQ�
,KU�/HEHQ�]XHUVW�PDO�PLW�6DFKIUDJHQ�XQG�
HQWVSUHFKHQGHQ� /|VXQJHQ� LQ� XQG� XP�
5R�WDO� ]X� EHUHLFKHUQ�� 6SlWHU� /XVW� DXI�
%HI|UGHUXQJ"� -D�� QLFKW� DXVJHVFKORVVHQ��
.UHLVWDJ��%H]LUNVWDJ���/DQGWDJ��VHOEVW�ELV�
]XP�%XQGHVWDJ� �� �1LFKWV� LVW� XQP|JOLFK��
LP�'HQNHQ��LP�*HLVW��LP�*ODXEHQ�XQG�LQ�
GHU� 3ROLWLN�� 8QVHUH� )UDNWLRQVVLW]XQJHQ�
VLQG�|IIHQWOLFK��6LH�ZHUGHQ�LP�$PWVEODWW��
LP�$XVKDQJ�QHEHQ�GHP�.lUZDEDXP�RGHU�
DXI� XQVHUHQ� :HEVHLWHQ� LP� ,QWHUQHW� EH�
NDQQWJHJHEHQ�� 6FKDXHQ� 6LH� HLQIDFK� PDO�
YRUEHL�� *HEHQ� 6LH� PLU� RGHU� HLQHP�0LW�
JOLHG�YRQ�XQV�HLQH�NXU]H�1DFKULFKW��VWHL�
JHQ�6LH�PLW�HLQ�LQV�%RRW��1RFK�)UDJHQ"� 
 
$EVFKOLH�HQG�P|FKWH�LFK�QRFK�DXI�XQVH�
UH� ,QWHUQHWVHLWH� �ZZZ�IZ-URVVWDO�GH�� KLQ�
ZHLVHQ��'RUW�N|QQHQ�6LH�QHEHQ�ZLFKWLJHQ�
7HUPLQHQ� DXFK� $NWXHOOHV� DXV� XQVHUHU�
SROLWLVFKHQ� 7lWLJNHLW� XQG� XQVHUHP� 9HU�
HLQVOHEHQ�HQWQHKPHQ�� 
 
0LW�IUHXQGOLFKHQ�*U��HQ 
� 
 
+DUWPXW�,JHO� 
)UDNWLRQVVSUHFKHU 
)UHLH�:lKOHU�5R�WDO�� 

'LH�)UHLHQ�:lKOHU�KDEHQ�LP�REHUSIlO]L�
VFKHQ�%HUFKLQJ�I�U�HLQH�EHVVHUH�)LQDQ]�
DXVVWDWWXQJ�GHU�.RPPXQHQ�VRZLH�HLQH�
VROLGH�)LQDQ]SROLWLN�GHPRQVWULHUW��'LH�
.XQGJHEXQJ�I�KUWH�HLQ�YRQ�3IHUGHQ�JH�
]RJHQHU�:DJHQ�DQ��%HJOHLWHW�ZXUGH�HU�
YRQ�HLQHU�-D]]-.DSHOOH�ZHOFKH�V\PER�
OLVFK�GLH�LP�6WLFK�JHODVVHQHQ�.RPPXQHQ�
PLW�LKUHQ�.OlQJHQ�]X�*UDEH�WUXJ��5XQG�
����0HQVFKHQ�IROJWHQ�PLW�YLHOHQ�DXVVD�
JHNUlIWLJHQ�7UDQVSDUHQWHQ�GHP�
Ä7UDXHU]XJ³�� 

):-/DQGHVYRUVLW]HQGHU� +XEHUW� $LZDQ�
JHU� EHWRQWH�� GDVV� YLHOH� .RPPXQHQ� NXU]�
YRU� GHP� %DQNURWW� VW�QGHQ�� DEHU� XQVHUH�
5HJLHUXQJ� ODVVH� XQVHU�*HPHLQZHVHQ� DP�
DXVJHVWUHFNWHQ�$UP�YHUKXQJHUQ��'HVKDOE�
LVW� HV� K|FKVWH� =HLW� I�U� HLQHQ� 5HWWXQJV�
VFKLUP� I�U� XQVHUH� 1RW� OHLGHQGHQ� 6WlGWH�
XQG�*HPHLQGHQ��'LH�5HJLHUXQJ�GDUI�VLFK�
QLFKW� QXU� XP� =RFNHU� XQG� 6SHNXODQWHQ�
N�PPHUQ�� VRQGHUQ� YRU� DOOHP� XP� XQVHUH�
%�UJHULQQHQ�XQG�%�UJHU��'HQQ�GXUFK�GDV�
$XVEOXWHQ�,KUHU�+HLPDWJHPHLQGHQ�XQG�–
VWlGWH�ZLUG� ,KQHQ� VRQVW� HLQ�ZHVHQWOLFKHV�
6W�FN�/HEHQVTXDOLWlW�JHQRPPHQ�� 
 
8VFKL�/DQJHU��1HXVHV 

� 

/LHEH�5R�WDOHULQQHQ��OLHEH�5R�WDOHU� 
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� 

'LH�QHXH�6-%DKQ« 
 

VFKQHOOHU �XQG�|IWHU �XQG�VFK|QHU�XQG�GDV�:LFKWLJVWH��%HKLQGHUWHQJHUHFKW� 

1DFK�GHP�$XVWDXVFK� YRQ����NP�6FKLH�
QHQ���������6FKZHOOHQ���������W�6FKRWWHU�
XQG� GHU� (UQHXHUXQJ� YRQ� ��� 2EHUOHL�
WXQJVPDVWHQ�IlKUW�DE�'H]HPEHU������GLH�
6�� YRQ� 1�UQEHUJ� QDFK� $QVEDFK� LP�
������0LQXWHQ-7DNW��(V�ZXUGHQ����6WDWL�
RQHQ�XPJHEDXW�XQG�]XVlW]OLFK�HLQH�QHXH�
6WDWLRQ� �3HWHUVDXUDFK�1RUG�� JHEDXW�� ,Q�
YHVWLHUW� LQ� XQVHUH� QHXH� 6�� ZXUGHQ� ODXW�
$QJDEHQ�GHU�'%�LQVJHVDPW����0LOOLRQHQ�
(XUR�� 'LH� 6WUHFNHQJHVFKZLQGLJNHLW� VROO�
ZHLWHUKLQ�DXI�����NP�K�HUK|KW�ZHUGHQ�� 
 
*HPl��GHU�$XVVDJH�GHU�'HXWVFKHQ�%DKQ�
$*� ZLUG� LP� 9HUJOHLFK� ]XP� KHXWLJHQ�
5HJLRQDO]XJYHUNHKU�GDV�$QJHERW�DXI�GHU�
N�QIWLJHQ� /LQLH� 6� �� %DPEHUJ-
+DUWPDQQVKRI� XP� UXQG� ��� 3UR]HQW� DXI�
JHVWRFNW�� ��� ELV� ��� 3UR]HQW� PHKU� =�JH�
YHUNHKUHQ� DXI� GHQ� QHXHQ� 6-%DKQ-

6WUHFNHQ�6���1�UQEHUJ-1HXPDUNW�XQG�6�
��1�UQEHUJ-$QVEDFK��'LHVH�]XVlW]OLFKHQ�
=�JH� IDKUHQ�YRU�DOOHP� LQ�GHU�1HEHQYHU�

NHKUV]HLW� XQG� DP� :R�
FKHQHQGH� XQG� EHODXIHQ�
VLFK� DXI� LQVJHVDPW� ����
0LR�� =XJNLORPHWHU� LP�
-DKU��'DV�1�UQEHUJHU�6-
%DKQQHW]� ZlFKVW� PLW�
GHP� $XVEDX� YRQ� 6WUH�
FNHQ� XQG� 6WDWLRQHQ� DXI�
GDV� GUHLIDFKH�� .�QIWLJ�
YHUELQGHW� GLH� 6-%DKQ�
DXI� ���� .LORPHWHUQ� ���
6WDWLRQHQ� LQ� GHU�0HWUR�
SROUHJLRQ�� 
 
$XIJUXQG�YRQ�9HU]|JH�
UXQJHQ� EHL� GHU� =XODV�
VXQJ� YRQ� %RPEDUGLHU-

=�JHQ�GHU�%DXUHLKH����� ��7DOHQW����� LVW�
GHU� WHUPLQJHUHFKWH� (LQVDW]� GHU� QHXHQ�
=�JH� LQ�1�UQEHUJ� IUDJOLFK��'DPLW� WURW]�

GHP� ]XP� )DKUSODQZHFKVHO� DP� ���� 'H�
]HPEHU������GHU�JHSODQWH�%HWULHE�GHU�6-
%DKQ� ]ZLVFKHQ� 1�UQEHUJ� XQG� $QVEDFK�
ORVJHKHQ�NDQQ��SODQW�GLH�'%�5HJLR�%D\�
HUQ� HLQHQ� (UVDW]YHUNHKU�� +LHU]X� KDW� VLH�
HLQH�5HLKH�YRQ�KHUN|PPOLFKHQ�/RNRPR�
WLYHQ� XQG� 5HLVH]XJZDJHQ� ]XU� hEHUEU��
FNXQJ� GHU� $QIDQJVVFKZLHULJNHLWHQ� YRQ�
DQGHUHQ� (LQVDW]VWHOOHQ� DXVJHOLHKHQ�� 9RU�
DOOHP�)DKUJlVWH��GLH�DXI�GLH�%DUULHUHIUHL�
KHLW�JHKRIIW�KDWWHQ��ZHUGHQ�VLFK�VR�OHLGHU�
ZHLWHU�JHGXOGHQ�P�VVHQ�� 
 
(LQHQ�(LQGUXFN�GHU�QHXHQ�6FKLHQHQIDKU�
]HXJH� (7� ���� GHU� )D�� %RPEDUGLHU� VR�
ZRKO�YRQ�DX�HQ�DOV�DXFK�YRQ� LQQHQ�VRO�
OHQ�GLH�EHLGHQ�OLQNHQ�%LOGHU�YHUPLWWHOQ�� 
 
'DQN� GHV� XQYHUJOHLFKOLFK� YDULDEOHQ� XQG�
PRGXODUHQ�.RQ]HSWHV�N|QQHQ�GLH�7ULHE�
]�JH�lX�HUVW�IOH[LEHO�DQ�XQWHUVFKLHGOLFKH�
$QIRUGHUXQJHQ� DQJHSDVVW� ZHUGHQ�� 6R�
OlVVW� GHU� 7ULHE]XJ� VLFK� YDULDEHO� YRP�
=ZHL-� ELV� 6HFKVWHLOHU� I�U� GHQ� 6-%DKQ-�
XQG� GHQ� 5HJLRQDOYHUNHKU� NRQILJXULHUHQ��
(LQ�9LHUWHLOHU�]�%��KDW�HWZD�����6LW]SOlW�
]H�XQG�GLH�JOHLFKH�$Q]DKO�YRQ�6WHKSOlW�
]HQ� 
 
:LU�VLQG�JHVSDQQW�XQG�IUHXHQ�XQV�DXI�GLH�
HUVWH�)DKUW�PLW�GHU�6-%DKQ����� 
 
 
%LUJLW�%DFKPDQQ����������5HQDWH�.OHLQGO 

'HU�&RXQW-'RZQ�OlXIW��/HW]WH�%DXDUEHLWHQ�DP�%DKQKRI�5R�WDO-:HJEU�FNH� 

'HU�QHXH�(7������7DOHQW����YRQ�%RPEDUGLHU 

,QQHQDXVVWDWWXQJ�GHV�(7���� 



� 

GLH� 'LVNXVVLRQ� UXQG� XP� GLH� $QVLHGOXQJ�
HLQHV�QHXHQ�/HEHQVPLWWHOYROOVRUWLPHQWHUV�
LVW� LQ� YROOHP� *DQJ� XQG� GLH� SROLWLVFKHQ�
/DJHU�KDEHQ� VLFK�KLQVLFKWOLFK�GHV�6WDQG�
RUWV� ��EHUHLIULJ"�� IHVWJHOHJW� XQG� SRVLWLR�
QLHUW��9RQ�6HLWHQ�GHU�63'���*U�QHQ�ZLUG�
GHU�6WDQGRUW�0�KOZLHVH�EHI�UZRUWHW��YRQ�
6HLWHQ�GHU�&68� -ZLH� N|QQWH� HV� DXFK� DQ�
GHUV� VHLQ-� ZLUG� GHU� 6WDQGRUW� 0�KOZLHVH�
DXVGU�FNOLFK� DEJHOHKQW�� 'LH� &68� EHI�U�
ZRUWHW� VWDWWGHVVHQ� GLH� $QVLHGOXQJ� HLQHV�
QHXHQ�0DUNWHV�LQ�GHU�3HO]OHLQVWUD�H��$XI�
JUXQG�GHU�JHJHQVlW]OLFKHQ�3RVLWLRQLHUXQJ�
�*U�QH��63'�HLQHUVHLWV�XQG�&68�DQGHUHU�
VHLWV�� ZLUG� HLQH� VSlWHUH� 6WDQGRUWIUDJH�
DXFK� DEKlQJLJ� YRQ� GHU�$EVWLPPXQJ� GHU�
)UHLHQ� :lKOHU-0DUNWUlWH� HQWVFKLHGHQ�
ZHUGHQ�� $XFK� GHVKDOE� ZLUG� YRQ� 6HLWHQ�
GHU� %HY|ONHUXQJ� QDW�UOLFK� GLH� )UDJH� JH�
VWHOOW� 
 
:LH�VWLPPHQ�GLH�0DUNWUlWH�GHU�)UHLHQ�
:lKOHU�" 
3UR�RGHU�&RQWUD�0�KOZLHVH�" 
'LH�$QWZRUW�ODXWHW��YRUHUVW�ZHGHU�QRFK�� 
 
'HQQ� HLQH� HQGJ�OWLJH� )HVWOHJXQJ� LVW� ELV�
KHU� �EHUKDXSW� QRFK� QLFKW� Q|WLJ�� :DV� LQ�
GHP�ELVKHULJHQ�3RVVHQVSLHO�QlPOLFK�Y|O�
OLJ�XQWHUJHJDQJHQ�]X�VHLQ�VFKHLQW�� LVW�GLH�
7DWVDFKH�� GDVV� LP� 0DUNWUDW� DP�
����������� HLQ� .RQ]HSW� ]XP� (LQ]HOKDQ�
GHO�YHUDEVFKLHGHW�ZHUGHQ�VROOWH��(V�VROOWH�
GDEHL� QLFKW� �EHU� HLQHQ� �QRWZHQGLJHQ��
%HEDXXQJVSODQ�RGHU�HLQHQ�NRQNUHWH�%DX�
DQIUDJH�HQWVFKLHGHQ�ZHUGHQ��(LQH�%DXJH�
QHKPLJXQJ� I�U� GHQ� HLQHQ� RGHU� DQGHUHQ�
6WDQGRUW� LVW� GDPLW� QLFKW� YHUEXQGHQ�� ,Q�
GHP� HUZlKQWHQ� .RQ]HSW� LVW� MHGRFK� GLH�
6WDQGRUWIUDJH��=LHO����I�U�GLH�$QVLHGOXQJ�
HLQHV� 9ROOVRUWLPHQWHUV� HLQ� 7HLODVSHNW�
XQG�HV�EHVWHKW�DXV�XQVHUHU�6LFKW�NHLQHUOHL�
1RWZHQGLJNHLW� VLFK� LP� 5DKPHQ� GLHVHV�
.RQ]HSWV�DXI�QXU�HLQHQ�P|JOLFKHQ�6WDQG�
RUW��0�KOZLHVH�2'(5�3HO]OHLQVWUD�H��]X�
EHVFKUlQNHQ�� 
 
*DQ]�LP�*HJHQWHLO��'XUFK�GDV�$XVVFKOLH�
�HQ� YRQ� JUXQGVlW]OLFK� JHHLJQHWHQ�6WDQG�
RUWHQ�LP�9RUIHOG�ZLUG�GLH�9HUKDQGOXQJV�
SRVLWLRQ�GHV�0DUNWHV�5R�WDO� GHXWOLFK�JH�
VFKZlFKW� XQG� GDPLW� GLH� ZLUWVFKDIWOLFKHQ�
XQG�VWlGWHEDXOLFKHQ�,QWHUHVVHQ�GHV�0DUN�
WHV� QLFKW� JHZDKUW�� :lUH� PDQ� GHP� XU�
VSU�QJOLFKHQ� 9RUVFKODJ� XQG� GDPLW� GHU�
8UIRUP� GHV� (LQ]HOKDQGHOVNRQ]HSWV� LQ�
GLHVHP�3XQNW�JHIROJW��ZlUH�DX�HUKDOE�GHV�
]HQWUDOHQ� 9HUVRUJXQJVEHUHLFKV� QXU� HLQH�

$QVLHGOXQJ� GHV� 0DUNWHV� DXI� GHU� 0�KO�
ZLHVH�P|JOLFK� JHZHVHQ��$XI�$QWUDJ� GHU�
):� ZXUGH� LP� .RQ]HSW� NHLQH� 3ULRULWlW�
JHVHW]W�XQG�GLH�3HO]OHLQVWUD�H�JOHLFKZHU�
WLJ�DXIJHQRPPHQ� 
 
'LH�)ROJHQ�QXU�HLQHV�P|JOLFKHQ�6WDQGRU�
WHV�ZlUHQ� DEVHKEDU� JHZHVHQ��(LQ�P|JOL�
FKHU� ,QYHVWRU� ZLUG� PDQJHOV� $OWHUQDWLYH�
QLFKW�PHKU� SROLWLVFK� XQWHU�'UXFN� ]X� VHW�
]HQ� VHLQ�� 'LH� YRU]XOHJHQGHQ� %DXSOlQH�
Z�UGHQ� VLFK� YHUPXWOLFK� DQ� UHLQ� ZLUW�
VFKDIWOLFKHQ� ,QWHUHVVHQ�GHU�/HEHQVPLWWHO�
NHWWH� DXVULFKWHQ�� �W\SLVFKHU� TXDGHUI|UPL�
JHU� )ODFKEDX� R�l���� 'XUFK� HLQH� XQQ|WLJH�
6HOEVWHLQHQJXQJ�N|QQWH�GHU�0DUNW�HQWZH�
GHU�HLQHU�DUFKLWHNWRQLVFK�PLQGHUZHUWLJHQ�
/|VXQJ�]XVWLPPHQ�RGHU�DEHU�GLH�$QVLHG�

OXQJ� HLQHV� 9ROOVRUWLPHQWHUV� GDQQ� JDQ]�
DEOHKQHQ� 
 
8PJHNHKUW�YHUKLHOWH�HV�VLFK�lKQOLFK��Z�U�
GH� PDQ� GHP� 9RUVFKODJ� IROJHQ� XQG� GLH�
0�KOZLHVH� YRQ� YRUQKHUHLQ� DXVVFKOLH�HQ��
*UXQGVlW]OLFK� LVW� EHGDXHUOLFK�� GDVV� HLQH�
RIIHQH� 6WDQGRUWGLVNXVVLRQ� �PLW� RIIHQHP�
(UJHEQLV�� VFKRQ� DOOHLQ� DXI� *UXQG� YRQ�
]ZHLIHOKDIWHP�3ULYDWLQWHUHVVH�XQG�3DUWHL�
NDON�O� QDKH]X� XQP|JOLFK� JHZRUGHQ� LVW��
+LHUEHL�VSLHOW�VLFKHUOLFK�GLH�$XVHLQDQGHU�
VHW]XQJ� LP� 9RUIHOG� GHV� %�UJHUHQWVFKHLG�
YRQ� ����� DXFK� HLQH� JHZLVVH� 5ROOH�� ,VW�
QLFKW� GLH� VWULNWH� $EOHKQXQJ� GHU� MHZHLOV�
DQGHUHQ�3RVLWLRQ�GHU�SROHPLVFKHQ�$XVHL�

QDQGHUVHW]XQJ�DXV������JHVFKXOGHW" 
 
5R�WDO�EHILQGHW�VLFK�DXI�EHVWHP�:HJ�GLH�
)HKOHU� DXV� ����� ]X� UHSURGX]LHUHQ�� XQG�
PXVV� VLFK� VSlWHVWHQV� EHL� HLQHP� P|JOL�
FKHQ�]ZHLWHQ�%�UJHUHQWVFKHLG��EHU�.RSI�
VFK�WWHOQ� YRQ� 1DFKEDUJHPHLQGHQ� QLFKW�
PHKU� ]X� ZXQGHUQ�� 'LH� %�UJHU� VLQG� ]X�
QHKPHQG� �DXFK� DXI� NRPPXQDOHU� (EHQH��
LUULWLHUW�� RE� GHU� 8QIlKLJNHLW� LKUHU� SROLWL�
VFKHQ�9HUWUHWHU��(QWVFKHLGXQJHQ�DXI� UHLQ�
VDFKOLFKHU�(EHQH�]X� WUHIIHQ��'LH�$QVLHG�
OXQJ� SDUWHLSROLWLVFKHU� RGHU� SULYDWHU� ,QWH�
UHVVHQ� �EHU� GHQ� HLJHQWOLFKHQ� =LHOHQ� GHU�
$OOJHPHLQKHLW�.RPPXQH� XQG� GDV� IDKU�
OlVVLJH� $X�HUDFKWODVVHQ� |NRQRPLVFKHU�
hEHUOHJXQJHQ� ]XP� =ZHFNH� GHU� 3RVLWLR�
QLHUXQJ�HU]HXJW�9HUGUXVV� 

%H]RJHQ� DXI� 5R�WDO� VLQG� VLFKHUOLFK� :L�
GHUVWDQG� RGHU� PDFKH� �hEHU-�5HDNWLRQHQ�
DXFK� 
 
DXI� GLH� 8QJODXEZ�UGLJNHLW� GHU� 3ROLWLN�
]XU�FN]XI�KUHQ�� (V� LVW� GHP� %�UJHU�
VFKZHU� ]X� YHUPLWWHOQ�� GDVV� ]XP�7HLO� GLH�
3RVLWLRQHQ�LQQHUKDOE�YRQ���-DKUHQ�QDKH]X�
ZHFKVHOVHLWLJ��EHUQRPPHQ�ZXUGHQ���'LHV�
I|UGHUW�]XVHKHQGV�GHQ�=XODXI�]X�VHOEVWHU�
QDQQWHQ� 8PZHOWLQLWLDWLYHQ� GHUHQ� 0RWLY�
ODJH�VFKRQ�DXIJUXQG�SHUV|QOLFKHU�%HWHLOL�
JXQJ�K|FKVW�IUDJZ�UGLJ�HUVFKHLQW� 
 
 
 

(LQ]HOKDQGHOVNRQ]HSW�LQ�5R�WDO 
YRQ�-RFKHQ�$GHO 

/LHEH�0LWE�UJHULQQHQ�XQG�0LWE�UJHU� 

(GHND-0DUNW�DQ�GHU�3HO]OHLQVWUD�H 
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0HLQH�SHUV|QOLFKH�0HLQXQJ� 
 
(V� LVW� DXV� PHLQHU� SHUV|QOLFKHQ� 6LFKW�
VRZRKO�GHU�6WDQGRUW�0�KOZLHVH�DOV�DXFK�
GLH�3HO]OHLQVWU��I�U�GLH�$QVLHGOXQJ�HLQHV�
0DUNWHV� JHQHUHOO� JHHLJQHW� �RKQH� GDEHL�
DXI� GLH� *U|�H� HLQ]XJHKHQ��� %HLGH�
6WDQGRUWH�VLQG�QLFKW�RSWLPDO�XQG�HV�JLEW�
JHJHQ� EHLGH� 6WDQGRUWH� �EHUHFKWLJWH��
(LQZlQGH��1DFKGHP�DEHU�EHVVHUH�/DJHQ�
PLWWHOIULVWLJ�ELV�ODQJIULVWLJ�QLFKW�YHUI�J�
EDU� VLQG�� LVW� GHVKDOE� GLH� (QWVFKHLGXQJ�
OHW]WOLFK�QLFKW�Y|OOLJ�REMHNWLYLHUEDU��VRQ�
GHUQ� OLHJW� DXFK� LP� $XJH� GHV� %HWUDFK�
WHUV��*UXQGVlW]OLFK�DEHU�ELQ� LFK�SHUV|Q�
OLFK� GHU� $QVLFKW�� GDVV� GLH� $QVLHGOXQJ�
HLQHV� /HEHQVPLWWHOPDUNWHV� DXI� GHU�
0�KOZLHVH�GLH� JHHLJQHWHUH�/|VXQJ�Zl�
UH�� $OOHUGLQJV� DQ� NODUH� %HGLQJXQJHQ�
JHNQ�SIW�� GLH� LFK� LP� )ROJHQGHQ� QRFK�
HUOlXWHUQ�P|FKWH� 
 
:DUXP�0�KOZLHVH" 
 
'HU� 6WDQGRUW� 0�KOZLHVH� LVW� VWlGWHEDX�
OLFK�EHVVHU�LQWHJULHUW�E]Z��EHVVHU�DQ�GHQ�
VRJHQDQQWHQ��=HQWUDOHQ�9HUVRUJXQJVEH�
UHLFK�� �8QWHUHU� 0DUNW� LP� %HUHLFK�
3HLSS���6SDUNDVVH���3ILIIHU� ��5LHGHOVKHL�
PHU� HWF��� DQJHJOLHGHUW�� 6FKRQ� UHLQ� RS�
WLVFK�ZLUG�GLHV�GHXWOLFK��ZHQQ�PDQ�VLFK�
DQ� GHP� ]HQWUDOHQ� .UHX]XQJVSXQNW� LP�
XQWHUHQ� 0DUNW�� GHP� .UHLVYHUNHKU�� EH�
ILQGHW��'HU�6WDQGRUW�3HO]OHLQVWUD�H�G�UI�
WH�YRQ�GRUW�QRFK�QLFKW�HLQPDO�HLQVHKEDU�
VHLQ�� 2EZRKO� EHL� EHLGHQ� 6WDQGRUWHQ�
SRVLWLYH�6\QHUJLHHIIHNWH� I�U�GLH�NOHLQHQ�
)DFKJHVFKlIWH� QLFKW� RSWLPDO� ]XP� 7UD�
JHQ�NRPPHQ��LVW�GHQQRFK�GDYRQ�DXV]X�
JHKHQ�� GDVV� LP� )DOOH� GHU� 0�KOZLHVH�
NOHLQH�(LQ]HOKlQGOHU�HWZDV�EHVVHU�SURIL�
WLHUHQ�G�UIWHQ� 
 
8QG�JHUDGH�GHU�6FKXW]�GLHVHV�]HQWUDOHQ�
9HUVRUJXQJVEHUHLFKV�KDW�3ULRULWlW� 
 
,P� *HJHQVDW]� ]X� DQGHUHQ� *HPHLQGHQ�
VROO� QLFKW� GHU� )HKOHU� EHJDQJHQ�ZHUGHQ��
JUR�H�0lUNWH� DQ� GLH�2UWVUlQGHU� ]X� VHW�
]HQ� XQG�GDPLW� GLH� HLJHQWOLFKHQ�=HQWUHQ�
]X� VFKZlFKHQ� XQG� YHU|GHQ� ]X� ODVVHQ��
'HU� 'HILQLWLRQ� 5R�WDOV� DOV� 8QWHU]HQW�
UXP�Z�UGH� LQGHV� HLQ� $XVEDX� GHU� XQWH�
UHQ� %DKQKRIVWUD�H�0�KOZLHVH� ZHVHQW�
OLFK� EHVVHU� JHUHFKW� ZHUGHQ�� +LHU� E|WH�
VLFK� I�U� 5R�WDO� ZLUNOLFK� GLH� HLQPDOLJH�
&KDQFH� HLQHQ� ]XVDPPHQKlQJHQGHQ�
9HUVRUJXQJVEHUHLFK� ]X� JHVWDOWHQ�� GHU�
DXFK��EHU|UWOLFK�DWWUDNWLY�XQG�DQ]LHKHQG�
VHLQ�N|QQWH��6RPLW�QLFKW�QXU�PHKU�.DXI�
NUDIW� YRU� 2UW� EHKDOWHQ� ZHUGHQ� G�UIWH�
XQG� GHU� PHUNOLFKH� .DXINUDIWDEIOXVV� LQ�
1DFKEDUNRPPXQHQ� ZLH� 2EHUDVEDFK�
EHJUHQ]W�ZHUGHQ�VROOWH��VRQGHUQ�LQ�NOHL�
QHP� 8PIDQJ� DXFK� QHXHV� .DXINUDIWSR�
WHQWLDO� YRQ� DX�HUKDOE� HUVFKORVVHQ� Z�U�
GH� 
 
$QGHUH� *HPHLQGHQ� KDEHQ� HLQH� VROFKH�

&KDQFH�RIWPDOV�DXFK�GHVKDOE�QLFKW��ZHLO�
VROFK� ]HQWUXPVQDKH� %HUHLFKH� QLFKW� ]XU�
9HUI�JXQJ� VWHKHQ� RGHU� GXUFK�:RKQEH�
EDXXQJ�QLFKW�UHDOLVLHUEDU�VLQG��'HQQ�GLH�
0�KOZLHVH�OLHJW�HLQHUVHLWV�JHRJUDSKLVFK�
UHODWLY� ]HQWUDO�� JOHLFK]HLWLJ� MHGRFK� VLQG�
$QZRKQHUNRQIOLNWH� XQG� /lUPSUREOHPH�
GDI�U� NDXP� ]X� EHI�UFKWHQ�� ,P� *HJHQ�
VDW]� GD]X� N|QQWHQ� EHL� HLQHU� )HVWOHJXQJ�
DXI� GLH� 3HO]OHLQVWUD�H� KLHU� GXUFKDXV�
3UREOHPH�DXIWUHWHQ��+LHU�P�VVWH�JHSU�IW�
ZHUGHQ��ZHOFKH�%HJUHQ]XQJHQ�VLFK�X�8��
DXIJUXQG�GHV�/lUPVFKXW]HV�KLQVLFKWOLFK�
GHU� ]XU� 9HUI�JXQJ� VWHKHQGHQ� *UXQG�
VW�FNVIOlFKH� HUJHEHQ�� =X� EHDFKWHQ� LVW�
MHGHQIDOOV�� GDVV� LP� 5DKPHQ� HLQHV� %H�
EDXXQJVSODQV� GHU� /lUPVFKXW]� GHU� DQ�
JUHQ]HQGHQ�$QZRKQHU� QDFK� GDQQ� DNWX�

HOOHQ�$QIRUGHUXQJHQ�QDFKJHZLHVHQ�ZHU�
GHQ�PXVV��$XFK�KLHU�NDQQ�HLQH�HLQVHLWL�
JH�)HVWOHJXQJ�5LVLNHQ�EHUJHQ�� 
 
$XFK�GHU�9RUKDOW�GHU�*HJQHU�GHU�0�KO�
ZLHVH�� PDQ� ]HUVW|UH� GLH� *U�QH� /XQJH�
5R�WDOV� NDQQ� QLFKW� HUQVWKDIW� DOV� $UJX�
PHQW� DQJHI�KUW� ZHUGHQ�� 5R�WDO� LVW�
VFKOLH�OLFK� NHLQH� YHUVFKPXW]WH� *UR��
VWDGW�� GHUHQ�/XIWTXDOLWlW� YRQ� GHU�0�KO�
ZLHVH� DEKlQJW�� ZLH� GLHV� LQ� 1HZ� <RUN�
HWZD�EHLP�&HQWUDO-3DUN�GHU�)DOO�LVW� 
 
,P� *HJHQWHLO� GD]X�� LVW� 5R�WDO� OlQGOLFK�
JHSUlJW� XQG� GLH� 'XUFKJU�QXQJ� GHV�
0DUNWJHELHWHV� ZlUH� VFKRQ� DOOHLQ� DXI�
JUXQG� XQVHUHU� *lUWHQ� XQG� *UXQGVW�FNH�
JHJHEHQ� �VRZLH� ]DKOUHLFKHU� JUR�IOlFKL�
JHU�*U�QIOlFKHQ��� (V� KDQGHOW� VLFK� DXFK�
QLFKW� XP� HLQ� 1DWXUVFKXW]JHELHW� PLW�
UHLFKKDOWLJHU� )ORUD� XQG� )DXQD� E]Z�� EH�
GURKWHP�%DXPEHVWDQG��=XGHP�KDEH�LFK�
ELV� KHXWH�NHLQH�$Q]HLFKHQ�GDI�U� HUNHQ�
QHQ�N|QQHQ��GDVV�GLHVH�:LHVH�YRQ�5R��
WDOHUQ�DOV�1DKHUKROXQJ�JHVFKlW]W�Z�UGH�
RGHU� ]XP� /XVWZDQGHOQ� E]Z�� DOV�1DWXU�
SIDG�JHQXW]W�Z�UGH� 

'HU� +LQZHLV�� HV� Z�UGH� KLHU� PDVVLY� LQ�
GDV� ZXQGHUVFK|QH� 0�KOEDFKWDO� HLQJH�
JULIIHQ��LVW�HEHQVR�DEZHJLJ��QDFKGHP�HV�
VLFK� XP� HLQH� :LHVH� KDQGHOW�� GLH� DXI�
DOOHQ�YLHU�6HLWHQ�GXUFK�6WUD�HQ�XQG�DQ�
JUHQ]HQGH�%HEDXXQJ�XPJHEHQ� LVW��'LH�
VHV� $UJXPHQW� JUHLIW� EHVWHQIDOOV� DXI� GHU�
JHJHQ�EHUOLHJHQGHQ� 6HLWH�� EHL� GHU� PDQ�
YRQ� HLQHP� ]XVDPPHQKlQJHQGHQ� 6W�FN�
/DQGVFKDIW�VSUHFKHQ�NDQQ�� 
 
(LQ�ZHLWHUHV�$UJXPHQW�� GDV�JHJHQ� HLQH�
%HEDXXQJ� GHU� 0�KOZLHVH� YRUJHWUDJHQ�
ZLUG�� OLHJW� LQ� GHP� 8PVWDQG�� GDVV� GLH�
MHW]LJH�%HEDXXQJ� GHU� 3HO]HLQVWUD�H� DXV�
VWlGWHSODQHULVFKHU� 6LFKW� ZHQLJ� HLQOD�
GHQG� LVW�XQG� LP�)DOOH�GHU�(QWVFKHLGXQJ�
I�U�GHQ�6WDQGRUW��GLHVHV�$UHDO��EHUSODQW�

XQG�PRGHUQLVLHUW�Z�UGH��7DWVlFKOLFK� LVW�
GLHV�DXV�PHLQHU�6LFKW�GDV�HLQ]LJH�$UJX�
PHQW�� ZHOFKHV� ZLUNOLFK� VWLFKKDOWLJ� LVW��
$EHU� LFK� ELQ� GHU� IHVWHQ� hEHU]HXJXQJ��
GDVV� GLHVHV� $UHDO� DXFK� EHL� HLQHU� (QW�
VFKHLGXQJ� I�U� GLH� 0�KOZLHVH� SUREOHP�
ORV� HLQHU� PRGHUQHQ� 1XW]XQJ� ]XJHI�KUW�
ZHUGHQ� NDQQ�� +LHU� N|QQWH� ]�%�� DXFK�
]XVlW]OLFKH� :RKQEHEDXXQJ� HQWVWHKHQ��
ZHOFKH�RKQHKLQ�ODXWVWDUN�JHIRUGHUW�ZLUG��
XP�MXQJH�)DPLOLHQ�DQ]XVLHGHOQ��'HP]X�
IROJH�P�VVWH�GDI�U� VFKRQ�NHLQ�1HXEDX�
JHELHW� DXVJHZLHVHQ�ZHUGHQ�XQG�GLH�DQ�
JHI�KUWH� ]XVlW]OLFKH� )OlFKHQYHUVLHJH�
OXQJ�Z�UGH�VLFK�]X�1XOO�DGGLHUHQ� 
 
:LH� EHUHLWV� REHQ� HUZlKQW�� LVW� PHLQH�
=XVWLPPXQJ� ]X� HLQHP�P|JOLFKHQ�%DX�
DQWUDJ�0�KOZLHVH� DQ� VWUHQJH�9RUJDEHQ�
JHEXQGHQ��'HU�0DUNW�5R�WDO� VROOWH�KLHU�
GLH� 3ULYLOHJLHQ� ]XU� $XIVWHOOXQJ� HLQHV�
%HEDXXQJVSODQV�DXFK�DXVVFK|SIHQ�� 

0�KOZLHVH 
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)RUWVHW]XQJ�(LQ]HOKDQGHOVNRQ]HSW 
 
 
'DV� EHGHXWHW�� GDVV� GHU�P|JOLFKH� ,QYHV�
WRU��EHU�GDV� ,QVWUXPHQW�GHV� VWlGWHEDXOL�
FKHQ�9HUWUDJV� ]X�ZHLWUHLFKHQGHQ�=XJH�
VWlQGQLVVHQ�EHZHJW�ZHUGHQ�PXVV� 
 
=XJHVWlQGQLV�� .RVWHQWUDJXQJ� XQG�
5LVLNR�EHUQDKPH 
'DULQ�ZlUH�IHVW]XOHJHQ��GDVV�GLH�.RVWHQ�
I�U� GLH� $XIVWHOOXQJ� HLQHV� %HEDXXQJV�
SODQV�VHOEVWYHUVWlQGOLFK�YRP�,QYHVWRU�]X�
WUDJHQ� VLQG�� HEHQVR� GDV�%DXJUXQGULVLNR�
XQG�lKQOLFKH�8QZlJEDUNHLWHQ� 
 
=XJHVWlQGQLV��$GlTXDWH�%HEDXXQJ� 
'LH� =XVWLPPXQJ� ]XU� JHSODQWHQ� *HVWDO�
WXQJ� GHV� %DXN|USHUV� ZlUH� GDULQ� DXV�
GU�FNOLFK�GHP�0DUNW�YRUEHKDOWHQ��6ROOWH�
GHU� ,QYHVWRU� PLQGHUZHUWLJH� $UFKLWHNWXU�
YRUOHJHQ�� ZLUG� GLHVH� �]XPLQGHVW� YRQ�
6HLWHQ�GHU�):��DEJHOHKQW�XQG�GHU�,QYHV�
WRU� ULVNLHUW� GDV� 6FKHLWHUQ� GHV� JHVDPWHQ�
9RUKDEHQV� 
$XIJUXQG�GHU�bQGHUXQJ�YRQ�R�J��=LHO���
KDW� GHU� 0DUNW� 5R�WDO� $OWHUQDWLYHQ� XQG�
EOHLEW�+HUU�GHV�9HUIDKUHQV��'DEHL�ZlUH�
HLQH�%HEDXXQJ�PLW� HLQHP� WUDGLWLRQHOOHQ�
%DXN|USHU�� ZHOFKHU� GHU� VHQVLEOHQ� VWlG�
WHEDXOLFKHQ� /DJH� DQJHSDVVW� LVW�� GXUFK�
DXV�PLW�HUKHEOLFKHQ�0HKUNRVWHQ�I�U�GHQ�
,QYHVWRU� YHUEXQGHQ�� 'LHV� ]X� O|VHQ� LVW�
$XIJDEH�GHU�P|JOLFKHQ�,QYHVWRUHQ�� 
 
=XJHVWlQGQLV�� 6FKXW]� GHV� ]HQWUDOHQ�
9HUVRUJXQJVEHUHLFKHV� 
'HU�*HVHW]JHEHU�KDW�GLH�.RPPXQHQ�PLW�
.RPSHWHQ]HQ� DXVJHVWDWWHW� XP� WUDGLWLR�
QHOOH� (LQ]HOKlQGOHU� GHV� ]HQWUDOHQ� 9HU�
VRUJXQJVEHUHLFKV� ]X� VFK�W]HQ�� 'HVKDOE�
VROOWHQ� LP� 5DKPHQ� GHV� VWlGWHEDXOLFKHQ�
9HUWUDJV�DXFK�JHZLVVH�1XW]XQJHQ���6RU�
WLPHQWH�DXVJHVFKORVVHQ�ZHUGHQ��GLH�VLFK�
QHJDWLY� DXI� GHQ� WUDGLWLRQHOOHQ� NOHLQHQ�
(LQ]HOKDQGHO� GHV� .HUQV� DXVZLUNHQ��
+LHU]X� VLQG� %HGHQNHQ� GHU� RUWVDQVlVVL�
JHQ�%HWULHEH��*HZHUEHYHUEDQG��LP�9RU�
IHOG�PLW�HLQ]XEH]LHKHQ� 
=XU� 9HUDQVFKDXOLFKXQJ�� 'HU� 9HUWULHE�
YRQ� 6FKUHLEZDUHQ�� +DXVKDOWVJHUlWH
�(OHNWURJHUlWH��� 6SLHOZDUHQ� N|QQWH� YHU�
WUDJOLFK�]XPLQGHVW�OLPLWLHUW�ZHUGHQ� 
 
=XJHVWlQGQLV�� 'XOGXQJ� GHU� .LUFK�
ZHLK 
,P� 9HUWUDJ� ]XU� %HEDXXQJ� LVW� HEHQIDOOV�
IHVW]XOHJHQ��GDVV�GHU�,QYHVWRU���]XN�QIWL�
JH� %HWUHLEHU� DXVUHLFKHQG� 3ODW]� ]XU�
'XUFKI�KUXQJ�GHU�.LUFKZHLK�]XU�9HUI��
JXQJ� VWHOOHQ� PXVV�� 'DV� EHGHXWHW�� GDVV�
LQVEHVRQGHUH�GLH�,QWHUHVVHQ�XQVHUHU�%�U�
JHU� XQG� RUWVDQVlVVLJHQ�9HUHLQH� YRUUDQ�
JLJ� YRU�GHQ� ,QWHUHVVHQ� HLQHV� ,QYHVWRUV� ��
/HEHQVPLWWHONHWWH�EHU�FNVLFKWLJW�ZHUGHQ�
P�VVHQ��'HU�%HWUHLEHU�PXVV�YHUWUDJOLFK�
GD]X� YHUSIOLFKWHW� ZHUGHQ�� 3ODW]� I�U� HLQ�
=HOW� XQVHUHV� 5R�WDOHU� )HVWZLUWV� DXFK�
ZHLWHUKLQ�]XU�9HUI�JXQJ�]X�KDOWHQ��2GHU�

]XPLQGHVW� LVW� DXI�GLHV�%HODQJH� LQVRIHUQ�
5�FNVLFKW� ]X� QHKPHQ�� DOV� HLQ� I�U� DOOH�
6HLWHQ� DN]HSWDEOHU� .RPSURPLVV� JH�
VFKORVVHQ�ZLUG��HLQYHUQHKPOLFK�� 
 
(V�VROOWH�DXVUHLFKHQG�GHXWOLFK�JHZRUGHQ�
VHLQ�� GDVV� PHLQH� SHUV|QOLFKH� =XVWLP�
PXQJ�]X�HLQHU�%HEDXXQJ�GHU�0�KOZLHVH�
QLFKW�JUXQGVlW]OLFK�JLOW��6LH�KlQJW�DOOHLQ�
YRQ� GHU� .RQ]HSWLRQ� HLQHU� P|JOLFKHQ�
%DXDQIUDJH� DE�� (UVW� GDQQ� JLOW� HV� �EHU�
GLHVH� ]X� GLVNXWLHUHQ�� ,FK� ZHLVH� DXV�
GU�FNOLFK� GDUDXIKLQ�� GDVV� LFK� YRU� DOOHP�
GLH� 8PVHW]XQJ� HLQHU� DQJHPHVVHQHQ�
$UFKLWHNWXU��VFKRQ�DOOHLQ�DXI�*UXQG�GHU�
*HElXGHJU|�H�� I�U� VFKZLHULJ� KDOWH�� ,FK�
ELQ� DXFK� NHLQHVZHJV� GDYRQ� �EHU]HXJW��
GDVV� HV� HLQHP� ,QYHVWRU� JHOLQJW�� GLHVH�
$QIRUGHUXQJ�]XIULHGHQVWHOOHQG�VR�XP]X�
VHW]HQ�� GDVV� VLFK� GDV� 3URMHNW� WURW]GHP�
ZLUWVFKDIWOLFK�DEELOGHQ�OlVVW� 
 
$EHU� 
(V�ZlUH�JHUDGH]X�IDKUOlVVLJ��%HZHUEHUQ�
QRFK� QLFKW� HLQPDO� GLH� 0|JOLFKNHLW� ]X�
JHEHQ��9RUVFKOlJH�]X�XQWHUEUHLWHQ��'LHV�
ZlUH�$XVGUXFN�HLQHV�U�FNZlUWVJHZDQG�
WHQ�GHVWUXNWLYHQ�,QYHVWLWLRQVNOLPDV� 
 
(LQ]HOKDQGHOVNRQ]HSW� VWDWW� 6XSHU�
PDUNWNRQ]HSW 
 
6WDQGRUW�*UR�ZHLVPDQQVGRUI 
 
8P�GHP�$QVSUXFK�DQ�HLQ�.RQ]HSW�DXFK�
JHUHFKW�]X�ZHUGHQ��LVW�HV�DEHU�]ZLQJHQG�
HUIRUGHUOLFK� QLFKW� QXU� GLHVHQ� 6DFKYHU�
KDOW� �$QVLHGOXQJ� HLQHV� QHXHQ� 0DUNWHV�
LP� .HUQRUW�� ]X� HUIDVVHQ�� VRQGHUQ� DXFK�
DOOH� DQGHUHQ� =LHOH� PLW� GLHVHP� LQ� (LQ�
NODQJ� ]X� EULQJHQ�� 'DUXQWHU� IlOOW� LQVEH�
VRQGHUH� GDV�=LHO��$QVLHGOXQJ� HLQHV� 6X�
SHUPDUNWHV� LP�27�*UR�ZHLVPDQQVGRUI��
'LHVHU�0DUNW� LVW� VLQQYROO�� XP� GLH�1DK�
YHUVRUJXQJ� LP� 27� *UR�ZHLVPDQQVGRUI�
VLFKHU]XVWHOOHQ� XQG� GDV�2UWV]HQWUXP� ]X�
PRGHUQLVLHUHQ� XQG� DOV� 6WDQGRUW� ZHLWHU�
DXI]XZHUWHQ��+LQVLFKWOLFK�GHU�8QWHUYHU�
VRUJXQJ�GHV�2UWVWHLOV� N|QQWH�GDPLW�$E�
KLOIH�JHVFKDIIHQ�ZHUGHQ�� 
 
'LHVHU�6WDQGRUW�ELHWHW�MHGRFK�HLQHQ�ZHL�
WHUHQ�9RUWHLO��GHQ�NHLQ�DQGHUHU�6WDQGRUW�
LP�0DUNWJHELHW� LQ� GLHVHU� )RUP� DXIZHL�
VHQ�NDQQ��$XIJUXQG�GHU�KHUYRUUDJHQGHQ�
/DJH�DP�.UHX]XQJVSXQNW�YRQ�%�����)h�
��� ELHWHW� GLHVHU� 6WDQGRUW� GLH� 0|JOLFK�
NHLWHQ�� DXVZlUWLJH� .DXINUDIWSRWHQWLDOH�
DE]XVFK|SIHQ��'DV�EHGHXWHW�� GHU�6WDQG�
RUW�LVW�KLQVLFKWOLFK�GHU�.DXINUDIW�QLFKW�LQ�
HUVWHU�/LQLH�YRP�0DUNW�5R�WDO�DEKlQJLJ�
XQG� HUP|JOLFKW� HV� VRPLW� ]XVlW]OLFKH�
3RWHQWLDOH� ]X� ELQGHQ�� =XVlW]OLFKH� 6WHX�
HUHLQQDKPHQ� XQG� $UEHLWVSOlW]H� EHGHX�
WHQ� HLQHQ� *HZLQQ� I�U� GHQ� JHVDPWHQ�
0DUNW� 
 
$XFK� GLH� 3ODQHU� GHV� 72326� 7HDPV�
EHI�UZRUWHQ� DXVGU�FNOLFK� GLH� $QVLHG�

OXQJ�EHLGHU�0lUNWH��'DQDFK�VROO�SDUDOOHO�
VRZRKO� GHU� /HEHQVPLWWHOYROOVRUWLPHQWHU�
��EHU� ����TP� -� FD�� �����TP�� DQ� HLQHP�
GHU� P|JOLFKHQ� 6WDQGRUWH� LP� .HUQRUW�
HQWVWHKHQ��DOV�DXFK�GLH�$QVLHGOXQJ�HLQHV�
0DUNWHV� LQ�*UR�ZHLVPDQQVGRUI� HUP|J�
OLFKW� ZHUGHQ�� 'LHVH� =LHOH� ZXUGHQ� DXFK�
LP�.RQ]HSW�GHILQLHUW� 
 
/HLGHU�ZXUGHQ�GLH�=LHOH�DXI�*UXQG�YRQ�
]XVlW]OLFKHQ� .RPPHQWLHUXQJHQ� �� (PS�
IHKOXQJHQ� GHU�9HUIDVVHU� �XQDEVLFKWOLFK��
LQ� )UDJH� JHVWHOOW�� 'DEHL� WUDWHQ� GLYHUVH�
8QJHUHLPWKHLWHQ� XQG� YHUHLQ]HOW�:LGHU�
VSU�FKH�DXI��GLH�YRQ�GHQ�9HUIDVVHUQ�ELV�
]XU� 0DUNWUDWVVLW]XQJ� DP� �����������
KlWWHQ� DXVJHUlXPW� ZHUGHQ� N|QQHQ��
�'LHVEH]�JOLFK� ZXUGH� LP� 9RUIHOG� DXFK�
YRQ� .ROOHJHQ� GHU� &68� PHKUPDOV� ]X�
HLQHU�1DFKEHVVHUXQJ�DXIJHIRUGHUW���/HL�
GHU� ZDU� LP� 9RUIHOG� GHU� 6LW]XQJ� ZHGHU�
HLQH� UHGDNWLRQHOOH�QRFK� LQKDOWOLFKH�9HU�
EHVVHUXQJ�]X�HUNHQQHQ��$XFK�GHU�LQWHQ�
VLYH�WHOHIRQLVFKH�$XVWDXVFK�GHU�):�PLW�
GHP� 9HUIDVVHU� LP� 9RUIHOG� ]XU� 6LW]XQJ�
NRQQWH�QLFKW� ]X� HLQHP�]XIULHGHQVWHOOHQ�
GHQ�(UJHEQLV�I�KUHQ� 
 
'HP]XIROJH� NRQQWH�YRQ�6HLWHQ�GHU�):�
HLQHP� .RQ]HSW� QLFKW� ]XJHVWLPPW� ZHU�
GHQ� 
 
(UIUHXOLFKHUZHLVH� LVW� IHVW]XKDOWHQ�� GDVV�
YRQ�DOOHQ�)UDNWLRQHQ�HLQH�hEHUDUEHLWXQJ�
I�U� QRWZHQGLJ� HUDFKWHW� ZXUGH� XQG� GDVV�
DP� =LHO� *UR�ZHLVPDQQVGRUI� XQDEKlQ�
JLJ� YRP� 6WDQGRUW� GHV� 9ROOVRUWLPHQWHUV�
HLQGHXWLJ�IHVWJHKDOWHQ�ZHUGHQ�PXVV� 
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ULFKWHQ�� VLFK� QLFKW� YRU� GHQ� .DUUHQ� SUL�
YDWZLUWVFKDIWOLFKHU� ,QWHUHVVHQ�
�XQDEKlQJLJ�YRQ�ZHOFKHU�6HLWH��VSDQQHQ�
]X�ODVVHQ��:LH�LFK�YHUVXFKW�KDEH�DXV]X�
I�KUHQ�� NDQQ� VLFK� GLHV� EHL� EHVWLPPWHQ�
.RQVWHOODWLRQHQ� JHUDGH� NRQWUDSURGXNWLY�
KLQVLFKWOLFK� GHU� ,QWHUHVVHQ� 5R�WDOV� XQG�
VHLQHU� 2UWVWHLOH� DXVZLUNHQ�� hEULJ� EOHL�
EHQ� N|QQWH� GDQQ� GDV� 3ULYDWLQWHUHVVH�
HLQLJHU�ZHQLJHU� 
 
6WLPPHQ� 6LH� GHVKDOE� DXFK� EHL� HLQHP�
P|JOLFKHQ� %�UJHUEHJHKUHQ� QLFKW�
JUXQGVlW]OLFK� JHJHQ� HLQH� %HEDXXQJ�
GHU�0�KOZLHVH� 
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=ZLVFKHQ]HLWOLFK� ZXUGHQ� GLH� HUVWHQ� $U�
EHLWHQ�I�U�XQVHUH�QHXH�.OlUDQODJH�YHUJH�
EHQ�� 9RQ� GHQ� JHSODQWHQ� ���� 0LOOLRQHQ�
(XUR� KDQGHOW� HV� VLFK� KLHUEHL� LP� HUVWHQ�
6FKULWW� XP� $XIWUlJH� LP� :HUW� YRQ� �EHU�
����0LOOLRQHQ�(XUR�� 
 
+LQWHUJUXQG� HLQHU� YRQ� GHQ� )UHLHQ�:lK�
OHUQ� 5R�WDO� RUJDQLVLHUWHQ� ,QIRUPDWLRQV�
YHUDQVWDOWXQJ� ZDU� GLH� 3UREOHPDWLN� GHU�
)LQDQ]LHUXQJ�GHU�QHXHQ�.OlUDQODJH��9RU�
WUDJHQGHU�ZDU�DP�����0DL������LP�*DVW�
KRI�.DSHOOHQKRI�'LSORPYHUZDOWXQJVIDFK�
ZLUW�5�GLJHU�1HXEDXHU��(U�VWHOOWH�KLHUEHL�
GLH� EHLGHQ� 0|JOLFKNHLWHQ� GHU� )LQDQ]LH�
UXQJ� �EHU� *HE�KUHQ� E]Z�� %HLWUlJH� QH�
EHQHLQDQGHU�XQG�OHJWH�KLHU]X�DXFK�HLQLJH�
9HUJOHLFKVUHFKQXQJHQ�YRU� 
 
'DV�)D]LW� ZDU�� GDVV� XQDEKlQJLJ� YRQ� GHU�
)LQDQ]LHUXQJVDUW� GLH� %�UJHULQQHQ� XQG�
%�UJHU� YRQ� 5R�WDO� GLH� *HVDPWODVW� GHU�
.OlUDQODJHQILQDQ]LHUXQJ�]X�WUDJHQ�KDEHQ��
'LHV�LVW�HLQH�HLQIDFKH�%LQVHQZHLVKHLW��,P�
)DOOH� HLQHU� UHLQHQ� *HE�KUHQILQDQ]LHUXQJ�
PXVV�GLH�.OlUDQODJH�VHLWHQV�GHU�*HPHLQ�
GH� YRUDE� NRPSOHWW� ILQDQ]LHUW� ZHUGHQ��
$E]DKOXQJ� XQG� 6FKXOGHQGLHQVW� ZHUGHQ�
�EHU�GLH�/DXI]HLW�GHU�$QODJH� �LQ�GHU�5H�
JHO� �EHU� ]ZHL� *HQHUDWLRQHQ�� YRQ� GHQ�
1XW]HUQ� GHU� .OlUDQODJH� JHWUDJHQ�� $XI�
JUXQG� GHU� )UHPGILQDQ]LHUXQJ� XQG� GHU�
HQWVSUHFKHQG� ODQJHQ� /DXI]HLW� GHU� 'DUOH�
KHQ� LVW� GLHV� LQVJHVDPW� JHVHKHQ�� JHQDXVR�
ZLH�EHLP�5DWHQNDXI��GLH�WHXUHUH�9DULDQWH�
GHU�EHLGHQ�0|JOLFKNHLWHQ� 
 
,P�)DOOH�HLQHU�%HLWUDJVILQDQ]LHUXQJ�Z�U�
GHQ� YRQ� DOOHQ� *UXQGVW�FNVHLJHQW�PHUQ�
DEKlQJLJ�YRQ�GHU�*UXQGVW�FNVJU|�H�XQG�
GHU� *HVFKR�IOlFKH� HLQPDOLJH� %HLWUlJH�
HUKREHQ� ZHUGHQ�� 'HU� JHPHLQGOLFKH� )L�
QDQ]LHUXQJVEHGDUI� ZlUH� QXU� YRU�EHUJH�
KHQG�� ELV� DOOH� %�UJHULQQHQ� XQG� %�UJHU�
LKUH�%HLWUlJH�EH]DKOW� KDEHQ��'LUHNWH�%H�
]DKOXQJ� RGHU� )LQDQ]LHUXQJ� GHU� HLQPDOL�
JHQ� %HLWUlJH� OlJHQ� GDQQ� LP� (UPHVVHQ�
XQG� GHQ� 0|JOLFKNHLWHQ� MHGHV� HLQ]HOQHQ�
*UXQGVW�FNHLJHQW�PHUV�� 
 
*OREDO�JHVHKHQ�VLQG�GLH�'LQJH�]ZLVFKHQ�
%HLWUlJHQ�XQG�*HE�KUHQ�lKQOLFK�GHP�%DU
-� E]Z�� GHP� 5DWHQNDXI�� (V� JLEW� MHGRFK�
]ZHL�JUDYLHUHQGH�8QWHUVFKLHGH� 
 

���,P�)DOOH�GHU�*HE�KUHQ�ZHUGHQ�QXU�GLH�
DNWXHOOHQ�1XW]HU�]XU�.DVVH�JHEHWHQ��'LH�
VH�KDEHQ�QHEHQ�GHQ�HLJHQWOLFKHQ�$EZDV�
VHUEHVHLWLJXQJVJHE�KUHQ� ]XVlW]OLFK� -
lKQOLFK� ZLH� EHL� HLQHP� 5DWHQNDXI-� GLH�
+HUVWHOONRVWHQ� GHU� .OlUDQODJH� ]X� WUDJHQ��
'LH� %HVLW]HU� YRQ� XQEHEDXWHQ� %DXJUXQG�
VW�FNHQ� SURILWLHUHQ� HLQHUVHLWV� YRQ� GHU�
(UVFKOLH�XQJ� LKUHU� %DXJUXQGVW�FNH� PLW�
HLQHU� QHXHQ� .OlUDQODJH�� ZDV� I�U� GLHVH�
HLQHQ� 0HKUZHUW� GDUVWHOOW�� $QGHUHUVHLWV�
P�VVHQ�VLH�DNWXHOO�NHLQHQ�&HQW�]XU�)LQDQ�
]LHUXQJ�GHU�.OlUDQODJH�EHLWUDJHQ�� 

 
��� hEOLFKHUZHLVH� OlXIW� GLH� )LQDQ]LHUXQJ�
HLQHV�VROFKHQ�*HZHUNHV��EHU�]ZHL�*HQH�
UDWLRQHQ�� %HL� GHU� UHLQHQ� )LQDQ]LHUXQJ�
�EHU�%HLWUlJH�Z�UGH�GLH�DNWXHOOH�*HQHUD�
WLRQ� GLH� YROOH� /DVW� WUDJHQ�� GLH� QlFKVWH�
*HQHUDWLRQ� ZlUH� GDYRQ� YHUVFKRQW�� 'HU�
DNXW� QRWZHQGLJH� %HGDUI� HLQHU� QHXHQ�
.OlUDQODJH� H[LVWLHUW� MHGRFK� KHXWH�� ZlK�
UHQG�GLH�5HSDUDWXU-�XQG�,QVWDQGKDOWXQJV�
NRVWHQ� DOV� )ROJHNRVWHQ� LQ� GLH� =HLW� GHU�
QDFKIROJHQGHQ�*HQHUDWLRQ� IDOOHQ��(V�Zl�
UHQ� KLHUEHL� DEHU� DXFK� GLH� %HVLW]HU� YRQ�
XQEHEDXWHQ� %DXJUXQGVW�FNHQ� PLW� LP�
%RRW� 

8QWHU�$EZlJXQJ�DOOHU�9RU-�XQG�1DFKWHL�
OH� VFKHLQW� HLQH� 0LVFKILQDQ]LHUXQJ� DXV�
%HLWUlJHQ� XQG�*HE�KUHQ� GLH� JHUHFKWHVWH�
/|VXQJ� ]X� VHLQ�� 'LHVH� 0HLQXQJ� ZXUGH�
DEVFKOLH�HQG� DXFK� YRP� 5HIHUHQWHQ� YHU�
WUHWHQ��(LQ�7HLO�GHU�.RVWHQ�Z�UGH�KLHUEHL�
�EHU� HLQPDOLJH� %HLWUlJH� ILQDQ]LHUW� ZHU�
GHQ�� GLH� YRQ� DOOHQ�*UXQGVW�FNVHLJHQW��
PHUQ� JHWUDJHQ� ZHUGHQ�� 'HU � DQGHUH�
7HLO� ZLUG� GDQQ� �EHU� GLH� ODXIHQGHQ� *H�
E�KUHQ��ZHOFKH�GLH�7LOJXQJ�XQG�GLH�=LQ�
VHQ� GHV� JHPHLQGOLFK� DXIJHQRPPHQHQ�
'DUOHKHQV� GHFNHQ�� JHWUDJHQ�� 'LHVH� *H�

E�KUHQ� Z�UGHQ� GDQQ� QXU� YRQ� GHQ� PR�
PHQWDQ�DNWXHOOHQ�1XW]HUQ� GHU � .OlUDQ�
ODJH� HUKREHQ� ZHUGHQ�� 'HU� 1DFKWHLO� GHU�
%HLWUlJH� LVW� MHGRFK� GHUHQ� DXIZHQGLJH�
(UKHEXQJ� QDFK� *UXQGVW�FNVJU|�H� XQG�
*HVFKR�IOlFKH� 
 
(LQH�(QWVFKHLGXQJ�VHLWHQV�GHV�0DUNWJH�
PHLQGHUDWV�VWHKW�GDU�EHU�
QRFK�DXV� 
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