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:LH�JHKW�HV�ZHLWHU�PLW�GHU�
Ä$OWHQ�3RVW³�" 

,Q� GHU� OHW]WHQ� 5DWVVLW]XQJ� ZXUGH�
QDFK� (PSIHKOXQJ� GHV� %H]LUNVDXV�
VFKXVVHV�EHVFKORVVHQ��DXIJUXQG�GHU�
JHPHLQVDPHQ� $QWUlJH� YRQ� %:/�
XQG� 63'� HLQHQ� Ä5XQGHQ� 7LVFK³ ]XU�
ZHLWHUHQ� 1XW]XQJ� GHU Ä$OWHQ� 3RVW³�
DOV� *HPHLQGH]HQWUXP� I�U� :LW]KHO�
GHQ� HLQ]XULFKWHQ�� 'LH� 6XPPH� YRQ�
�����������(XUR I�U�HLQHQ�P|JOLFKHQ�
$QNDXI ZXUGH� EDVLHUHQG� DXI� HLQHP�
$QWUDJ� GHU�%:/� EHUHLWV� YRUVRUJOLFK�
LQ�GHQ�+DXVKDOW������HLQJHVWHOOW� 
5HQRYLHUXQJVNRVWHQ� NDONXOLHUW� GLH�
6WDGW� PRPHQWDQ� PLW� FD�� ���� 0LR��
(XUR��GLH�MHGRFK�PLW�HLQHP�JHHLJQH�
WHQ� 1XW]XQJVNRQ]HSW� ]X� HLQHP� JUR�
�HQ�7HLO�GXUFK�|IIHQWOLFKH�)|UGHUPLW�
WHO�JHGHFNW�ZHUGHQ�N|QQWHQ� 
)�U� GLH� 'LVNXVVLRQ� LP� 5DKPHQ� GHV�
Ä5XQGHQ�7LVFKHV³ ZXUGHQ� DOOH�:LW]�
KHOGHQHU 9HUHLQH� XQG� 2UJDQLVDWLR�
QHQ� LP� 9RUIHOG� DQJHVFKULHEHQ� XP�
P|JOLFKH� 1XW]XQJHQ� GHV� *HElXGHV�
DE]XIUDJHQ�� $Q� SRWHQWLHOOHQ ,GHHQ�
XQG� 9RUVFKOlJHQ� PDQJHOW� HV� QLFKW��
$XFK� GLH� 9HUZDOWXQJ� NDQQ� VLFK� ]�%��
YRUVWHOOHQ� XQWHU� DQGHUHP� GLH� 9HU�
ZDOWXQJVQHEHQVWHOOH� GRUW� HLQ]XULFK�

WHQ� 
(V� NULVWDOOLVLHUWH� VLFK� MHGRFK� VFKQHOO�
KHUDXV�� GDVV�HLQ�JHHLJQHWHU�7UlJHU�
YHUHLQ� VHLWHQV� LQWHUHVVLHUWHU� %�UJH�
ULQQHQ� XQG� %�UJHU� I�U� HLQHQ� P|JOL�
FKHQ� VSlWHUHQ� %HWULHE� JHJU�QGHW�
ZHUGHQ�P�VVWH�  
+LHU]X� ELHWHW� VLFK� EHVRQGHUV� GDV�
0RGHOO� HLQHU� *HQRVVHQVFKDIW� DQ��
(UVWH�*HVSUlFKH� XQG� 6RQGLHUXQJHQ�
YHUODXIHQ lX�HUVW� YLHOYHUVSUHFKHQG��
+LHU]X�KDW�EHVRQGHUV�5ROI�6FKQHLGHU�
DXV�:LW]KHOGHQ�GLH�,QLWLDWLYH�HUJULIIHQ�
XQG� EHUHLWV� �EHU� ���� ,QWHUHVVHQWHQ�
I�U�HLQH�P|JOLFKH�%HWHLOLJXQJ�JHIXQ�
GHQ� 
'LH�=XVDJHQ�ZXUGHQ�GHU�9HUZDOWXQJ�
�EHUPLWWHOW��GLH�LP�5DKPHQ�GHV�LQWH�
JULHUWHQ +DQGOXQJVNRQ]HSWHV� I�U�
:LW]KHOGHQ�HLQH�HQWVSUHFKHQGH�9RU�
ODJH�HUDUEHLWHW� KDW��'LHVH�ZXUGH�EHL�
GHU�  %H]LUNVDXVVFKXVVVLW]XQJ� DP�
�����������YRQ�DOOHQ�%HWHLOLJWHQ�GLV�
NXWLHUW� XQG� EHUDWHQ�� $QVFKOLH�HQG�
ZXUGH� GLH� ZHLWHUH� 9RUJHKHQVZHLVH�
HLQVWLPPLJ�EHVFKORVVHQ� 
'HU�5DW� GHU� %O�WHQVWDGW� /HLFKOLQJHQ�
�5KHLQODQG�� EHDXIWUDJW� GLH� 9HUZDO�

WXQJ� PLW� GHU� $QWUDJVWHOOXQJ� I�U HLQ�
VR]LRNXOWXUHOOHV�=HQWUXP�LQ�GHU�$OWHQ�
3RVW� LQ�:LW]KHOGHQ� LP� 5DKPHQ� GHV�
,Q+.� :LW]KHOGHQ�� (QWVSUHFKHQG� LVW�
PLW�GHP�GHU]HLWLJHQ�(LJHQW�PHU�HLQH�
(LQLJXQJ� �EHU� GHQ�(UZHUE� ]X� HU]LH�
OHQ� 
=XU� ILQDOHQ� $EVWLPPXQJ� �EHU� GLH�
=XNXQIW� GHU Ä$OWHQ� 3RVW³� ZLUG� HV� LQ�
GHU�5DWVVLW]XQJ�DP������������NRP�
PHQ� 
-H�PHKU�,QWHUHVVHQWHQ�VLFK�EHL�HLQHU�
P|JOLFKHQ� *U�QGXQJ� HLQHU� *HQRV�
VHQVFKDIW� HQJDJLHUHQ�� GHVWR� JU|�HU�
LVW� GLH� &KDQFH�� GLH� ,GHH� HLQHV� %�U�
JHU]HQWUXPV� LQ� GHU Ä$OWHQ� 3RVW³ I�U�
:LW]KHOGHQ�XP]XVHW]HQ� 
'DPLW� EOLHEH� GLHVHV� *HElXGH� PLW�
VHLQHP�SUlJHQGHQ�&KDUDNWHU�I�U�GHQ�
'RUINHUQ�ODQJIULVWLJ�HUKDOWHQ��9RUDXV�
VHW]XQJ� LVW� DEHU� DXFK�� GDVV QHEHQ�
GHU %:/�EHL�GHU�ILQDOHQ�$EVWLPPXQJ�
LP� 5DW� DXFK� GLH� DQGHUHQ� 3DUWHLHQ�
JHVFKORVVHQ�]X�,KUHP�:RUW�DXV�GHP�
%H]LUNVDXVVFKXVV� VWHKHQ� XQG� GHU�
SRVLWLYHQ� (QWVFKHLGXQJ� ]XU� Q|WLJHQ�
0HKUKHLW�YHUKHOIHQ� 
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6LWXDWLRQ�g319�LQ�:LW]KHOGHQ�XQG�/HLFKOLQJHQ 
921�(5,&+�92*(/ 

/LHEH� /HVHU� GHV� %OLFNZLQNOHOV�� OLHEH�
)UHXQGH� GHU� %:/�� LPPHU� ZLHGHU�
EHNRPPHQ�ZLU�GLH�)UDJH�Q��JHVWHOOW��
ZDUXP�GHU�%XV�QLFKW�|IWHU�IlKUW�RGHU�
ZDUXP�HU�QLFKW�ELV�+LOJHQ�GXUFKIlKUW�
XQG� lKQOLFKH� )UDJHQ�� GLH� ZLU� KLHU�
JHUQH� HLQPDO� JHQHUHOO� EHVFKUHLEHQ�
P|FKWHQ� 
)�U� GHQ� gIIHQWOLFKHQ� 3HUVRQHQQDK�
YHUNHKU�LQ�:LW]KHOGHQ�LVW�DOV�*HQHK�
PLJXQJVEHK|UGH� GHU�5KHLQLVFK�%HU�
JLVFKH�.UHLV��5%.��LQ�%HUJLVFK�*ODG�
EDFK� ]XVWlQGLJ�� +LHU� VLW]HQ� GLHMHQL�
JHQ� JHPHLQVDP�PLW� XQVHUHP� /DQG�
UDW�+HUUQ�6DQWHOPDQQ�DP�7LVFK�XQG�
HQWZHUIHQ�]�%��JHUDGH�MHW]W�GHQ�1DK�
YHUNHKUVSODQ������I�U�GHQ�JHVDPWHQ�
5KHLQLVFK� %HUJLVFKHQ� .UHLV�� ZLH� HU�
]XN�QIWLJ�DXVVHKHQ�VROO��'D]X�JHK|�
UHQ�%XVVH��/LQLHQYHUNHKU�� 
6WUD�HQEDKQHQ�� 8-%DKQHQ� XQG� GHU�
6-%DKQYHUNHKU� GHU� '%� XQG� GHUHQ�
6XEXQWHUQHKPHQ� �$EHOOLR� �� %ULWLVK�
5DLO���'HU�5%.�XPIDVVW���6WlGWH�XQG�
*HPHLQGHQ� 
%HUJLVFK� *ODGEDFK�� %XUVFKHLG��
/HLFKOLQJHQ��2YHUDWK��5|VUDWK� 
:HUPHOVNLUFKHQ�� .�UWHQ� XQG�2GHQW�
KDO� 
'DV� KHL�W� I�U� XQVHUHQ� %HUHLFK� LQ�
:LW]KHOGHQ� XQG� /HLFKOLQJHQ� LVW� GHU�
5%.� ]XVWlQGLJ� XQG� QLFKW� GLH� 9HU�
NHKUVXQWHUQHKPHQ� �2NXQD� –� YRU�
PDOV� +�WWHEUlXFNHU� -� �:LHGHQKRII��
59.��:XSVL���'LH�9HUNHKUVXQWHUQHK�
PHQ� VLQG� I�U� GLH� UHLEXQJVORVH� XQG�
UHJHOPl�LJH� %HGLHQXQJ� GHU� /LQLHQ�
XQG�GHUHQ�)DKU]HXJH�]XVWlQGLJ� 
'D]X� NRPPHQ� LQ� :LW]KHOGHQ� XQG�
/HLFKOLQJHQ� QRFK� GLH� %�UJHUEXVYHU�
HLQH��GHUHQ�)DKU]HXJH�GXUFK�(KUHQ�
DPWOHU� JHIDKUHQ� ZHUGHQ�� DEHU� DXFK�

GLH� XQWHUVWHKHQ� GHU� $XIVLFKWVEHK|U�
GH�� GHU� %H]LUNVUHJLHUXQJ� .|OQ�� $OOH�
GHUHQ� )DKUWZHJH�� +DOWHVWHOOHQ� XQG�
%HI|UGHUXQJ�HQ�� VLQG� JHQHKPL�
JXQJVSIOLFKWLJ� 
6RYLHO� ]XP� *UXQGVlW]OLFKHQ�� +LHU�
HLQH�$XIOLVWXQJ�GHU�PRPHQWDQ 
LQ� :LW]KHOGHQ� XQG� /HLFKOLQJHQ� SUl�
VHQWHQ�9HUNHKUVPLWWHO� 
/LQLH� ���� 6ROLQJHQ� –� /HLFKOLQJHQ� –�
2SODGHQ�–�0�OKHLP�–�.|OQ 
/LQLH� ���� /HLFKOLQJHQ� –� %HUJLVFK�
1HXNLUFKHQ� –� 2SODGHQ� –� &KHPSDUN�
7RU��� 
/LQLH� ���� %XUVFKHLG� –� 3DIIHQO|K� –�
+LOJHQ�–�:LW]KHOGHQ�–�6ROLQJHQ 
/LQLH� ���� /HLFKOLQJHQ� –� %HUJLVFK�
1HXNLUFKHQ�–�2SODGHQ�–�5KHLQGRUI�–�
+LWGRUI 
/LQLH�����/HLFKOLQJHQ�–� ,PPLJUDWK�–�
/DQJHQIHOG��6� 
/LQLH�����:LW]KHOGHQ�–�/HLFKOLQJHQ�–�
2SODGHQ�–�&KHPSDUN��6� 
/LQLH� ���� %�UJHUEXV� /HLFKOLQJHQ�
IlKUW� QXU� 6WDGWJHELHW� /HLFKOLQJHQ�
�5XQGYHUNHKU� 
/LQLH� ���� /HLFKOLQJHQ� –� /DQJHQIHOG�
,PPLJUDWK 

/LQLH� ���� /HLFKOLQJHQ� –� %HUJLVFK�
1HXNLUFKHQ�–�2SODGHQ 
/LQLH� ���� %�UJHUEXV� :LW]KHOGHQ�
�IlKUW� QXU� LP� *HPHLQGHJHELHW� :LW]�
KHOGHQ� 
/LQLH� ���� /HLFKOLQJHQ� –� 6ROLQJHQ�
�6WDGWZHUNH�6ROLQJHQ�*PE+� 
'D]X� NRPPW� QRFK� GLH� 5%� ��� LQ�
/HLFKOLQJHQ�%DKQKRI�QDFK�:XSSHUWDO�
2EHUEDUPHQ� �EHU� 2KOLJV�� +DDQ��
9RKZLQNHO�XQG�(OEHUIHOG�VRZLH�QDFK�
%RQQ�0HKOHP��EHU�2SODGHQ��6FKOH�
EXVFK�� 0�OKHLP�� .|OQ�� %U�KO�� %RUQ�
KHLP� 
1RFK�QLFKW�JHQXJ��GD�HV� LQ�:LW]KHO�
GHQ� XQG� /HLFKOLQJHQ� NHLQHQ� 6FKXO�
EXVYHUNHKU� JLEW�� H[LVWLHUHQ� =XVDW]�
ZDJHQ� GHU� /LQLHQ�� GLH� –� GDPLW� GLH�
(UVWNOlVVOHU,QQHQ� VLH� DXVHLQDQGHU�
KDOWHQ�N|QQHQ�–�YRQ�/LQLH����ELV����
JHNHQQ]HLFKQHW� VLQG�� -HGH� HLQ]HOQH�
/LQLHQQXPPHU� KDW� HLQHQ� DQGHUHQ�
:HJ� ]X� LKUHU� MHZHLOLJHQ� 6FKXOH�� 6LH�
YHUNHKUHQ� QXU� ]X� 6FKXO]HLWHQ� YRQ�
������8KU�ELV�������8KU�PRQWDJV�ELV�
IUHLWDJV��0LW� GLHVHQ� =XVDW]OLQLHQEXV�
VHQ� GDUI� MHGHU� PLWIDKUHQ�� QLFKW� QXU�
6FK�OHU,QQHQ� 

6RUJHQNLQG�+DXVP�OOGHSRQLH�DQ�GHU�*O�GHU�6WU� 

921�<9211(�'$+0 

6FKRQ� LP� -DKU� ����� JDE� HV� HLQH�
5DWVYRUODJH� ]XU� 6DQLHUXQJ� GHV� 'H�
SRQLHN|USHUV��'RFK� GHU�6WDGW� IHKOWH�
GLH� 5HFKWVJUXQGODJH� ]XU� NRVWHQLQ�
WHQVLYHQ� 6DQLHUXQJ� XQG� GHU� 5%.�
KlOW�VLFK�ELV�]XP�KHXWLJHQ�7DJH�EH�
GHFNW�� 'HU� +DPHUVEDFK� ZLUG� XQWHU�
GHU� 'HSRQLH� GXUFK� 5RKUH� JHOHLWHW��
JHKW� �EHU� LQ� GHQ� *O�GHUEDFK�� XP�

VFKOXVVHQGOLFK� LQ� GLH� :XSSHU� ]X�
IOLH�HQ�� ,Q� GLHVHU� DOWHQ�+DXVP�OOGH�
SRQLH� ZXUGH� ELV� (QGH� GHU� ��-LJHU�
-DKUH� HEHQ� DOOHV� HQWVRUJW�� ZDV� HLQ�
+DXVKDOW�VR�ELHWHW�XQG�PLW�HLQHU�HLQ�
IDFKHQ�'HFNVFKLFKW�YHUVFKORVVHQ� 
1DFKGHP� GHU� %:/� (QGH� )HEUXDU�
����� HLQ� VHOWVDPHV� $XVVHKHQ� GHU�

'HSRQLHNDQWH�ZDOGZlUWV�DXIILHO��EDW�VLH�
VFKULIWOLFK� XP� HLQH� NXQGLJH� 2UWVEHJH�
KXQJ� GXUFK� GLH� 6WDGW� /HLFKOLQJHQ� XQG�
GHU�8QWHUHQ�:DVVHUEHK|UGH��'LHVH� HU�
IROJWH�DXFK�]HLWQDK��(LQ�RIIL]LHOOHV�6WDWH�
PHQW�NDP�GHU�%:/� ELV�KHXWH� QLFKW� ]X�
2KUHQ��:LU�EOHLEHQ�GUDQ�� 
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6DQLHUXQJ�/����+HUVFKHLG�!�2EHUE�VFKHUKRI 

)UDJHQ�6LH�VLFK�QLFKW�YLHOOHLFKW�DXFK�
VFKRQ�HLQPDO��ZLH� LP�5DW�–�GHQ�6LH�
PLW� ,KUHU� 6WLPPH�PLWJHZlKOW� KDEHQ-�
(QWVFKHLGXQJHQ�JHWURIIHQ�ZHUGHQ"� 
�'HU�5DW� LVW� GDV� K|FKVWH� EHVFKOXVV�
IDVVHQGH�*UHPLXP�HLQHU�.RPPXQH��
(U� HQWVFKHLGHW� JUXQGVlW]OLFK� �EHU�
DOOH�$QJHOHJHQKHLWHQ�GHU�.RPPXQH��
,Q� /HLFKOLQJHQ� KDW� GHU� 5DW� ��� JH�
ZlKOWH� 0LWJOLHGHU�� $EHU� QLFKW� DOOH�
NRPPXQDOHQ� $QJHOHJHQKHLWHQ� N|Q�
QHQ� LP�5DW�DXVI�KUOLFK�EHUDWHQ�ZHU�
GHQ��GD�GLHV�]X�YLHO�=HLW�LQ�$QVSUXFK�
QHKPHQ�Z�UGH��'LH�(QWVFKHLGXQJHQ�
GHV� 5DWHV� ZHUGHQ� GDKHU� LQ� $XV�
VFK�VVHQ� YRUEHUHLWHW�� 'HU� 5DW� EH�
VFKOLH�W� GLH� $Q]DKO�� =XVDPPHQVHW�
]XQJ� XQG� GLH� %HIXJQLVVH� GHU� $XV�
VFK�VVH�� ,Q� /HLFKOLQJHQ� ZXUGHQ� I�U�
GLHVH�5DWVSHULRGH� �� )DFKDXVVFK�V�
VH�JHELOGHW��:LU�P|FKWHQ� ,KQHQ�JHU�
QH� LQ� GLHVHU� XQG� GHQ� NRPPHQGHQ�
$XVJDEHQ� GHV� %OLFNZLQNHOV� � HLQHQ�
NOHLQHQ� (LQEOLFN� LQ� GLH� $XVVFK�VVH�
JHZlKUHQ�� ,Q� HLQHU� ORFNHUHQ� 5HLKH�
VWHOOHQ� ZLU� ,KQHQ� GLH� YHUVFKLHGHQHQ�
$XVVFK�VVH�JHUQH�YRU��,Q�GHQ��)DFK�
DXVVFK�VVHQ� VLQG� GLH� JHZlKOWHQ�
3DUWHLHQ�SULQ]LSLHOO�SDULWlWLVFK�YHUWUH�
WHQ� 
 

+DXSW-�XQG�)LQDQ]DXVVFKXVV 
'HU�+DXSW-�XQG�)LQDQ]DXVVFKXVV LVW�
HLQ�QDFK������GHU�*HPHLQGHRUGQXQJ�
15:� YRUJHVFKULHEHQHU� $XVVFKXVV�
GHV�5DWHV��(U�EHUlW�DOOH�$QJHOHJHQ�
KHLWHQ� ILQDQ]LHOOHU� $UW� YRU�� GLH� GHU�
=XVWlQGLJNHLW� GHV�5DWHV� XQWHUOLHJHQ�
XQG� QLFKW� GHOHJLHUW� ZHUGHQ� N|QQHQ��
'RUW� ZHUGHQ� $QJHOHJHQKHLWHQ� GHU�
%HUHLFKH� )LQDQ]ZHVHQ�� 6WDGWHQW�
ZLFNOXQJ� 6WlGWHSDUWQHUVFKDIWHQ��
6WHXHUQ�� $EJDEHQ�� *UXQGVW�FNVDQ�
JHOHJHQKHLWHQ�� +DXVKDOWVVDW]XQJ��
,QYHVWLWLRQVSURJUDPP�� 6WHOOHQSODQ�
YRUEHUDWHQ�� GLH� GDQQ� LP� 5DW� DEJH�
VWLPPW�ZHUGHQ��$XFK�GHU�(UODVV��GLH�
bQGHUXQJ� XQG� $XIKHEXQJ� YRQ� 6DW�
]XQJHQ� VRZLH� RUWVUHFKWOLFKH�%HVWLP�
PXQJHQ�VLQG�ZLFKWLJH�$XIJDEHQ�GLH�
VHV� $XVVFKXVVHV�� 'HU� +X)� VWLPPW�
]XGHP� GLH� $UEHLWHQ� GHU� DQGHUHQ�
$XVVFK�VVH� DXI� HLQDQGHU� DE� XQG�
NDQQ�HLQH�(QWVFKHLGXQJ�WUHIIHQ��IDOOV�
]ZHL� RGHU� PHKUHUH� $XVVFK�VVH� LQ�
HLQHU� $QJHOHJHQKHLW� �EHU� GLH� =X�
VWlQGLJNHLW�VWUHLWHQ� 
%H]LUNVDXVVFKXVV� 
'HU� %H]LUNVDXVVFKXVV� LVW� I�U� GDV�
*HELHW� GHU� HKHPDOV� VHOEVWlQGLJHQ�
*HPHLQGH� :LW]KHOGHQ� ]XVWlQGLJ��
'HU� %H]LUNVDXVVFKXVV� :LW]KHOGHQ�

KDW� DOOH� EH]LUNVLQWHUQHQ� $XIJDEHQ�
ZDKU]XQHKPHQ�XQG�]X�HQWVFKHLGHQ��
GLH� GLH� HLQKHLWOLFKH� (QWZLFNOXQJ� GHU�
6WDGW� /HLFKOLQJHQ� QLFKW� EHHLQWUlFKWL�
JHQ�� 6RZHLW� GHP� %H]LUNVDXVVFKXVV�
$QJHOHJHQKHLWHQ� ]XU� DEVFKOLH�HQ�
GHQ� (QWVFKHLGXQJ� �EHUWUDJHQ� VLQG��
LVW� HLQH� =XVWlQGLJNHLW� GHU� �EULJHQ�
)DFKDXVVFK�VVH�QLFKW�JHJHEHQ��'HU�
$XVVFKXVV��GHU�YRQ�GHU�%:/� �0DUWLQ�
6WHLQKlXVHU�� JHOHLWHW� ZLUG�� NDQQ� LP�
5DKPHQ� GHV� +DXVKDOWVSODQV� �EHU�
$QJHOHJHQKHLWHQ�GHV�'HQNPDOVFKXW�
]HV�� 3IOHJH� GHV� 2UWVELOGHV�� 9HU�
NHKUVI�KUXQJ�� 'XUFKI�KUXQJ� YRQ�
9HUDQVWDOWXQJHQ��8QWHUVW�W]XQJ�|UWOL�
FKHU�9HUHLQH�-�XQG�YLHOHV�PHKU�-�(QW�
VFKHLGXQJHQ� WUHIIHQ�� ,P�%H]LUNVDXV�
VFKXVV�ZHUGHQ�DOVR�ZLFKWLJH�%HODQ�
JH� XQVHUHV� :LW]KHOGHQV� EHUDWHQ��
:LU�� GLH� %:/�� KDEHQ� XQV� VHKU� I�U�
GLHVHQ� $XVVFKXVV� HLQJHVHW]W�� GDPLW�
GLH� ,QWHUHVVHQ� YRQ� :LW]KHOGHQ� EH�
U�FNVLFKWLJW�ZHUGHQ�N|QQHQ� 
9LHOOHLFKW� KDEHQ� 6LH� MD� DXFK� /XVW��
VLFK� GLH� SROLWLVFKH�$UEHLW� HLQPDO� OLYH�
DQ]XVFKDXHQ"� 'DV� LVW� P|JOLFK� XQG�
]ZDU� RKQH� YRUKHULJH� $QPHOGXQJ��
&RURQD� EHGLQJW� N|QQHQ� ]XU� =HLW� MH�
GRFK�PD[LPDO���3HUVRQHQ� �LP�5DWV-
VDDO��E]Z�����3HUVRQHQ��LQ�GHU�$XOD�
GHV� *\PQDVLXPV�� ]XVFKDXHQ�� � 'LH�
6LW]XQJVWHUPLQH� XQG� GLH� 7DJHVRUG�
QXQJHQ�VLQG�LP�5DWVLQIRUPDWLRQVV\V�
WHP�YHUI�JEDU��6LH�N|QQHQ�XQV�DEHU�
EHL� ,QWHUHVVH� DXFK� JHUQH� DQVSUH�
FKHQ��:LU�KHOIHQ�JHUQH�ZHLWHU� 

6FKRQ������XQG������KDW�GLH�%:/�
GHQ�$QWUDJ� JHVWHOOW�� GLH� 9HUZDOWXQJ�
P|JH� HQGOLFK� GDI�U� VRUJHQ�� GDVV�
GLH�%�UJHULQQHQ�XQG�%�UJHU�JHIDKU�
ORV� YRQ�2EHU-�XQG�8QWHUE�VFKHUKRI�
QDFK� +HUVFKHLG� XQG� ]XU�FN� JHKHQ�
RGHU� IDKUHQ� N|QQHQ�� (OWHUQ� EULQJHQ�
,KUH�.LQGHU�PLW�GHP�$XWR�]XU�6FKXOH�
RGHU� ]XP� 6SRUW]HQWUXP�� ZHLO� VLH�
QLFKW� GLH� 9HUDQWZRUWXQJ� �EHUQHK�
PHQ�N|QQHQ��GDVV�GHQ�.LQGHUQ�DXI�
GHP� H[WUHP� JHIlKUOLFKHQ� 7HLOVW�FN�
YRQ� HWZD� ����0HWHUQ� /lQJH� HWZDV�
]XVW|�W�� %HL� 'XQNHOKHLW� XQG� �� RGHU�
6FKQHH� LVW� GLHVHU� $EVFKQLWW� IX�OlX�
ILJ��EHUKDXSW�QLFKW�]X�EHQXW]HQ��(LQ�
%HJHJQXQJVYHUNHKU� ]ZHLHU�%XVVH� ��
/.:� DXI� GHU� YRUKDQGHQHQ� )DKU�
EDKQEUHLWH�LVW�NDXP�P|JOLFK� 

6LH�IDKUHQ�WHLOV��EHU�GHQ�XQEHIHVWLJ�
WHQ�6HLWHQVWUHLIHQ��XP�QLFKW�PLW�HQW�
JHJHQNRPPHQGHQ� )DKU]HXJHQ� ]X�
NROOLGLHUHQ�� %HILQGHQ� VLFK� 3HUVRQHQ�
DP� )DKUEDKQUDQG�� P�VVHQ� .UDIW�
IDKU]HXJH� DXI� GLH� *HJHQIDKUEDKQ�
DXVZHLFKHQ�� XP� GLH� )X�JlQJHU� ��
5DGIDKUHU� QLFKW� ]X� JHIlKUGHQ�� 'DV�
$UJXPHQW� YRQ� 6WUD�HQ� 15:�
Ä'LHVHV� 7HLOVW�FN� ZLUG� LQ� HLQ� SDDU�
-DKUHQ�VDQLHUW³� ODVVHQ�ZLU�XQV�QLFKW�
ZHLWHU�JHIDOOHQ� 
 
'LH� %:/� )UDNWLRQ� KDW� PLW� HLQHP�
6FKUHLEHQ� GLH� 9HUZDOWXQJ� DXIJH�
IRUGHUW�� VLH�P|JH� VLFK� NXU]IULVWLJ�
PLW� 6WUD�HQ� 15:� LQ� 9HUELQGXQJ�
VHW]HQ� XQG� DXI� DEVROXWH� 'ULQJ�
OLFKNHLW�SRFKHQ� 

921�)5$1=�-81* 

:HU�PDFKW�ZDV"�:HOFKH�$XVVFK�VVH�
KDW�GLH�6WDGW�/HLFKOLQJHQ" 
921�$1'5($�+(,1 



6HLWH�� %/,&.:,1.(/������-XQL����� 

%�UJHUOLVWH�:LW]KHOGHQ�
/HLFKOLQJHQ 
9�L�6�G�3���)UDQ]�-XQJ��
)ODPHUVFKHLG�� 
 
5HGDNWLRQ� 
$QGUHD�+HLQ 
(ULFK�9RJHO 
)UDQ]�-XQJ 
0DUWLQ�6WHLQKlXVHU 
5DOSK�0HL�QHU 
<YRQQH�'DKP 
 
)RWRV��3ULYDW 
35��5DOSK�0HL�QHU 
 
$XIODJH������� 
5HGDNWLRQVVFKOXVV������-XQL 

'LH�%:/�Z�QVFKW�,KQHQ�HLQH� 
HUKROVDPH�)HULHQ]HLW�XQG�EOHLEHQ�6LH�JHVXQG� 

,KUH�%:/ 

)UDQ]�-XQJ 
:%���� 

0DUWLQ�6WHLQKlXVHU 
:%���� 

5DOSK�0HL�QHU 
:%���� 

*�QWHU�3UHQ]HO 
:%���� 

ZZZ�EZO-DNWLY�GH 
,QIR#EZO-DNWLY�GH 

ZZZ�IDFHERRN�FRP�
%:/�:LW]KHOGHQ�/HLFKO

LQJHQ 

6WUD�HQNDWHJRULHQ�LQ�XQVHUHU�6WDGW� 
921�)5$1=�-81* 

,PPHU� ZLHGHU� NRPPW� HV� ]X� )UDJHQ�
EH]�JOLFK� GHU� =XVWlQGLJNHLW� XQG�
3IOHJH�XQVHUHU�6WUD�HQ��+LHU�HLQPDO�
HLQH�$XIOLVWXQJ�]XP�9HUVWlQGQLV� 
8QVHUH�6WUD�HQ�VLQG� LQ�YLHU�.DWHJR�
ULHQ�DXIJHWHLOW� 
%XQGHVVWUD�HQ�–�/DQGHVVWUD�HQ�–�
.UHLVVWUD�HQ� XQG� *HPHLQGHVWUD�
�HQ 
%XQGHVVWUD�HQ� VLQG� )HUQVWUD�HQ��
GLH� LP� (LJHQWXP� GHV� %XQGHV� VLQG��
6LH�GLHQHQ�LQ�HUVWHU�/LQLH�GHP�hEHU�
ODQGYHUNHKU� �%HLVSLHO� %� ��� GXUFK�
%XUVFKHLG�� ,P� *HJHQVDW]� ]X� $XWR�
EDKQHQ�GLHQHQ�VLH�1,&+7�DOOHLQ�GHP�
9HUNHKU�GXUFK�.UDIWIDKU]HXJH��1XP�
PHULHUW� PLW� Ä%³�� =XVWlQGLJ� LVW� KLHU�
GHU�%XQG� 
/DQGHVVWUD�HQ� VLQG� HLQH� ZHLWHUH�
.DWHJRULH�� (V� KDQGHOW� VLFK� KLHU� XP�

6WUD�HQ��GHUHQ�(LQ]XJVEHUHLFK��EHU�
GDV�*HELHW�GHV�/DQGNUHLVHV�KLQDXV�
JHKW�� 'LH� /DQGHVVWUD�H� LVW� QLHGHU�
UDQJLJHU� DOV� GLH� %XQGHVVWUD�H�� %HL�
VSLHO� /���� RGHU� /���� YRQ�:LW]KHO�
GHQ� �EHU� /HLFKOLQJHQ� QDFK� /DQJHQ�
IHOG��1XPPHULHUW�DOVR�PLW�Ä/³� 
'LH� =XVWlQGLJNHLW� REOLHJW� 6WUD�HQ�
15:�LQ�*XPPHUVEDFK��(LQH�=ZHLJ�
VWHOOH�EHILQGHW�VLFK�%XUVFKHLG�+LOJHQ� 
 
.UHLVVWUD�HQ� VWHKHQ� LQ� GHU� 5DQJ�
RUGQXQJ� XQWHU� GHQ� /DQGHVVWUD�HQ��
6LH� GLHQHQ� �EHUZLHJHQG� GHP� ]ZL�
VFKHQ-� RGHU� �EHU|UWOLFKHQ� 9HUNHKU�
LQQHUKDOE�HLQHV�.UHLVHV��8QWHU�DQGH�
UHP� I�U� HLQH� 9HUELQGXQJ� ]ZLVFKHQ�
]ZHL� /DQGHVVWUD�HQ� �%HLVSLHO� .��
2EHUE�VFKHUKRI� -� 0HW]KRO]��� 1XP�
PHULHUW� DOVR� PLW� Ä.³�� =XVWlQGLJNHLW�

KDW�KLHU�GHU�.UHLV� 
*HPHLQGHVWUD�HQ�VLQG�6WUD�HQ��GLH�
YRQ�GHU�*HPHLQGH�JHEDXW�XQG�XQWHU�
KDOWHQ� ZHUGHQ�� *HPHLQGHVWUD�HQ�
EHILQGHQ� VLFK� DOVR� XQWHUKDOE� GHU�
.UHLVVWUD�HQ��*HPHLQGHVWUD�HQ�VLQG�
1,&+7� QXPPHULHUW�� 'LH� =XJHK|ULJ�
NHLW�]XU�.RPPXQDOHEHQH�I�KUW�PLWXQ�
WHU� GD]X�� GDVV� *HPHLQGHQ� GDQDFK�
VWUHEHQ�� GDVV� *HPHLQGHVWUD�HQ� ]X�
.UHLVVWUD�HQ� XPJHZLGPHW� ZHUGHQ��
,Q� GLHVHP� )DOO� Z�UGH� GLH� 8QWHUKDO�
WXQJ� GHP� /DQGNUHLV� REOLHJHQ� XQG�
NDQQ�GD]X� I�KUHQ��GDVV�$QOLHJHUEHL�
WUlJH�DQGHUV�EHPHVVHQ�ZHUGHQ� 
 
1XU�GLHVH�6WUD�HQ�ZHUGHQ�YRQ�GHU�
6WDGW�VDQLHUW���HUQHXHUW�� 

$XVEDX�GHV�5DGZHJHV�HQWODQJ�GHU�.��0HW]KRO]�ELV�2EHUE�VFKHUKRI 
921�5$/3+�0(,�1(5 

1DFK� GHP� 6WDQG� GHV� 9%-
$XVVFKXVVHV� GHV� 5KHLQLVFK� %HUJL�
VFKHQ� .UHLVHV� YRP� �����������
Ä3ODQXQJ�XQG�%DX�YRQ�5DGZHJHQ�DQ�
.UHLVVWUD�HQ³� ZLUG� GHU� )X�–� XQG�
5DGZHJ�HQWODQJ�GHU�.��YRQ�0HW]KRO]�
QDFK� 2EHUE�VFKHUKRI� LQ� GHQ� -DKUHQ�
����� -������ LQ�GHU�3ODQXQJVOLVWH�]XU�
*HQHUDOLQVWDQGVHW]XQJ� LP� .UHLV� DXI�
3ODW]���JHI�KUW��'LH�%DXOlQJH�EHWULIIW�
������ NP�� 'LH� %DXNRVWHQVFKlW]XQJ�
OLHJW�EHL������0LR��¼ 


