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5XQGEULHI 

 

6R� YLHO� KDW� VLFK� YHUlQGHUW� LQ� GHQ� OHW]WHQ�
7DJHQ��1RFK�HLQH�:RFKH�EHYRU�GLHVH�*H�
GDQNHQ�]X�3DSLHU�JHEUDFKW�ZHUGHQ��KDWWHQ�
ZLU� QRFK� GLH� +RIIQXQJ�� GHU� -XJHQGWDJ�
+HDUWEHDW� DP� ��� $SULO� N|QQWH� YLHOOHLFKW�
QRFK�VWDWWILQGHQ�� � -HW]W�NDQQ� LFK�HV�DQJH�
VLFKWV� GHU� LQ]ZLVFKHQ� DXI� *UXQG� GHV�
&RURQD-9LUXV� XPJHVHW]WHQ� 0D�QDKPHQ�
NDXP� IDVVHQ�� GDVV� ZLU� GDV� YRU� HLQ� SDDU�
7DJHQ� QRFK� HUQVWKDIW� �EHUOHJW� KDEHQ��
$XFK�GDVV� DQ�2VWHUQ� NHLQH�*RWWHVGLHQVWH�
JHIHLHUW� ZHUGHQ� N|QQWHQ�� VSLHOWH� ]XPLQ�
GHVW� LQ� PHLQHQ� *HGDQNHQ� NHLQH� 5ROOH��
-HW]W� IUDJH� LFK� PLFK�� RE� GDV� WDWVlFKOLFK�
HUVW� HLQH� :RFKH� KHU� LVW�� 8QG� LFK� IUDJH�
PLFK�� ZDV� QRFK� JHVFKHKHQ� ZLUG�� ELV� LKU�
GLHVH�=HLOHQ�OHVHQ�ZHUGHW�        
 )HVW�VWHKW��$XV�GHU�DQIlQJOLFK�VFKHLQEDU�
ZHLW�HQWIHUQWHQ�*ULSSHZHOOH�LVW�HLQH�3DQ�
GHPLH�JHZRUGHQ��GLH�PLU�XQG�XQV� LPPHU�
QlKHU�NRPPW��(LQH�(QWZLFNOXQJ��GLH�YLHOHQ�
0HQVFKHQ� XQG� LQ]ZLVFKHQ� DXFK�PLU� 6RU�
JHQ� PDFKW�� 6RUJHQ� XP� PLFK� XQG� PHLQH�
/LHEVWHQ�� DEHU� DXFK� XP� GHQ� =XVDPPHQ�
KDOW� LQ�XQVHUHU�*HVHOOVFKDIW��XP�GDV�:RKO�
GHU� 6FKZDFKHQ�� MD� DXFK� ZHQQ� HV� MHW]W�
QLFKW� GLH� +DXSWVDFKH� LVW�� ,FK� PDFKH� PLU�
*HGDQNHQ� XQG� 6RUJHQ�� XP� 9HUDQVWDOWXQ�
JHQ� XQG� 3URMHNWH�� GLH� ZLU� LP� HMN� LQ� GHU�
QlFKVWHQ�=HLW�JHSODQW�KDEHQ�       
 :LU� OHUQHQ� LQ� GLHVHQ� =HLWHQ��:LU� KDEHQ�
HEHQ� GRFK� QLFKW� DOOHV� LQ� GHU�+DQG�� (V� LVW�
HEHQ� QLFKW� DOOHV� SODQEDU�� $XFK� QLFKW� I�U�

XQV�PRGHUQH�0HQVFKHQ�          
 $XFK�GDV�NDQQ�HLQHP�6RUJH�PDFKHQ��(V�
NDQQ�DEHU�DXFK�GD]X�I�KUHQ��GDVV�ZLU� OHU�
QHQ�� XQV� QLFKW� PHKU� DOOHLQ� DXI� XQV� XQG�
XQVHUH� /HLVWXQJVIlKLJNHLW� ]X� YHUODVVHQ��
'DVV�ZLU�OHUQHQ��GDVV�ZLU�EHG�UIWLJH�0HQ�
VFKHQ� VLQG� XQG� EOHLEHQ�� GLH� � LKU� /HEHQV�
JO�FN� QLFKW� LQ� GHU� HLJHQHQ� +DQG� KDEHQ��
8QG�GDVV�ZLU�OHUQHQ��XQVHUH�6RUJHQ�GDKLQ�
]X�EULQJHQ��ZR�VLH�DP�EHVWHQ�DXIJHKREHQ�
VLQG��1lPOLFK�LQ�*RWWHV�+DQG�       
 6HIRUD� 1HOVRQ� KDW� GD]X� HLQ� EHHLQGUX�
FNHQGHV�/LHG�JHVFKULHEHQ��GHVVHQ�7H[W�LFK�
HXFK�LQ�GLHVH�EHZHJWHQ�XQG�VRUJHQYROOHQ�
7DJH�PLWJHEHQ�P|FKWH�          
 6HLG� EHK�WHW� XQG� JHVHJQHW�� *RWW� PLW�
HXFK��                    
                      
 /HJH�GHLQH�6RUJHQ�QLHGHU ����������������������
/HJ�VLH�DE�LQ�PHLQHU�+DQG  
'X�EUDXFKVW�PLU�QLFKWV�]X�HUNOlUHQ  
'HQQ�LFK�KDE�GLFK�OlQJVW�HUNDQQW �����������������
                     
 5HI�� 
/HJH�VLH�QLHGHU�LQ�PHLQHU�+DQG  
.RPP�OHJ�VLH�QLHGHU� �������������������������� ��
ODVV�VLH�ORV�LQ�PHLQHU�+DQG  
/HJH�VLH�QLHGHU��ODVV�HLQIDFK�ORV  
/DVV�DOOHV�IDOOQ� ������������������������������������
QLFKWV�LVW�I�U�GHLQHQ�*RWW�]X�JUR�  
 
/HJH�GHLQH�bQJVWH�QLHGHU  
'LH�*HGDQNHQ�LQ�GHU�1DFKW  
)ULHGHQ�JHEH�LFK�GLU�ZLHGHU  
)ULHGHQ�KDE�LFK�GLU�JHEUDFKW        

$SULO�
���� 
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 5HI�� 
/HJH�VLH�QLHGHU�LQ�PHLQHU�+DQG  
.RPP�OHJ�VLH�QLHGHU� �����������������������������
ODVV�VLH�ORV�LQ�PHLQHU�+DQG  
/HJH�VLH�QLHGHU��ODVV�HLQIDFK�ORV  
/DVV�DOOHV�IDOOQ ��������������������������������������
QLFKWV�LVW�I�U�GHLQHQ�*RWW�]X�JUR�  
 
/HJH�GHLQH�6�QGH�QLHGHU 
*LE�VLH�PLU�PLW�GHLQHU�6FKDP  
'X�EUDXFKVW�VLH�QLFKW�OlQJHU�WUDJHQ  
'HQQ�LFK�KDE�I�U�VLH�EH]DKOW        
                       
 5HI�� 
/HJH�VLH�QLHGHU�LQ�PHLQHU�+DQG  
.RPP�OHJ�VLH�QLHGHU� �����������������������������
ODVV�VLH�ORV�LQ�PHLQHU�+DQG  
/HJH�VLH�QLHGHU��ODVV�HLQIDFK�ORV  
/DVV�DOOHV�IDOOQ� ������������������������������������
QLFKWV�LVW�I�U�GHLQHQ�*RWW�]X�JUR�  
 
/HJH�GHLQH�=ZHLIHO�QLHGHU  
'DI�U�ELQ�LFK�YLHO�]X�JUR�  
+RIIQXQJ�JHEH�LFK�GLU�ZLHGHU  
/DVV�GLH�=ZHLIHO�HLQIDFK          
                      
 5HI�� 
/HJH�VLH�QLHGHU�LQ�PHLQHU�+DQG  
.RPP�OHJ�VLH�QLHGHU�� ����������������������������
ODVV�VLH�ORV�LQ�PHLQHU�+DQG  
/HJH�VLH�QLHGHU��ODVV�HLQIDFK�ORV  
/DVV�DOOHV�IDOOQ�� �����������������������������������
QLFKWV�LVW�I�U�GHLQHQ�*RWW�]X�JUR��     
 �������                    
                       
                       
                       
  

���   ,QKDOWVYHU]HLFKQLV 

-XJHQGZHUN�DNWXHOO����������������������������������������
5�FNEOLFNH��� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��� 
$XVEOLFNH�������������������������������������������������������� 
7HUPLQH����������������������������������������������������������� 

-XJHQGZHUN�DNWXHOO 

'HU� %$.� KDW� EHVFKORVVHQ�� GHQ� 5XQGEULHI�
QXU�QRFK�]ZHL�0DO�LP�-DKU�]X�GUXFNHQ�XQG�
]X�YHUVFKLFNHQ��'HU�5XQGEULHI�VROO�]XN�QI�
WLJ� LPPHU� LP� )U�KOLQJ� QDFK� GHQ� :LQWHU�
IUHL]HLWHQ� XQG� LP� +HUEVW� QDFK� GHQ� 6RP�
PHUIUHL]HLWHQ� HUVFKHLQHQ�� :LU� ZROOHQ� GD�
PLW�GLH�.RVWHQ�XQG�GHQ�$XIZDQG�UHGX]LH�
UHQ��$XI�XQVHUHU�+RPHSDJH�VLQG�ZLU�DEHU�
ZHLWHUKLQ� LPPHU�DXI�GHP�DNWXHOOHQ�6WDQG�
GHU�'LQJH�� 

,PPHUKLQ�ZXUGHQ�HV�GUHL�-DKUH�LQ�.�Q]HO�
VDX�� (LQ� -DKU�PHKU� DOV� JHGDFKW� XQG� GRFK�
I�U� YLHOH� DXFK� HLQ� -DKU� ZHQLJHU� DOV� HU�
KRIIW� ,Q�GLHVHQ�GUHL� -DKUHQ�GXUIWH� LFK�YLHO�
EHZHJHQ� XQG� QRFK� |IWHU� ZDU� LFK� VHOEVW�
EHZHJW��                 
 6HLHQ� HV� GLH� XQ]lKOLJHQ� 5HJHQERJHQ��
GLH�LFK�EHL�GHU�HUVWHQ�%DXHUQKRIUHL]HLW�DXI�
GHP�*XWKRI�EHZXQGHUQ�GXUIWH��1RFK�GD�
]X� EHLP� )UHL]HLWWKHPD� �)DUEHQ� GHV� /H�
EHQV�� -� YRQ�GHU�6FK|SIXQJ�ELV� ]XU�$UFKH�
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1RDK��                  
 *lQVHKDXW�JDE�HV�UHJHOPl�LJ�EHLP�.LQ�
GHUWDJ�3RSFRUQ��6SlWHVWHQV�ZHQQ�GLH�����
WHLOQHKPHQGHQ� .LGV� GHQ� OHW]WHQ� 5HIUDLQ�
XQVHUHV� 6HJHQVOLHGHV� ODXWKDOV� XQG� YROOHU�
,QEUXQVW� �ZDV� I�U� HLQ� YHUVWDXEWHV� :RUW��
VDQJHQ�                   
 ��� 7HHQLHV� OLH�HQ� VLFK� EHLP� (UOHEQLV�
FDPS�DQ�GHU� /RXH� DXI�GDV�7KHPD� �6WLOOH��
HLQ� XQG� GLH� $EHQGDEVFKO�VVH� GDXHUWHQ�
XQG� GDXHUWHQ�� %HJHLVWHUW"� ,Q� GRSSHOWHU�
+LQVLFKW��                
 .UHDWLYWDJ� XQG� GLH� )UDJH�� :R� EHNRP�
PHQ�ZLU� DOO� GLH� .LQGHU� XQWHU� XQG�ZR� EH�
NRPPHQ� ZLU� VR� YLHO� 5HLVLJ� I�U� GLH� $G�
YHQWVNUlQ]H�KHU"�'RFK�PLW�YHUHLQWHQ�.UlI�
WHQ�LVW�VR�YLHO�]X�PHLVWHUQ�        
 (V�JlEH�YLHO�]X�HU]lKOHQ���EHU�6WlUN-GLFK
-7DJH�� 7UDLQHH-3URJUDPP�� 0LWDUEHLWHU-
6FKXOXQJHQ�� 3HUVSHNWLY-(QWZLFNOXQJ� PLW�
GHP� %$.�� .RQIL-3URJUDPPH�� (VFDSH-
5RRP-(QWZLFNOXQJ�� *36-7RXUHQ� I�U� .LGV�
XQG�-XJHQGOLFKH��*LWDUUHQNXUVH��5XQGEULH�
IH�� QHXH� +RPHSDJH�� HMN-$XVPLVWDNWLRQ��
2UDQJHQ-$NWLRQ��HMZ-PDQDJHU-(LQI�KUXQJ�
XQG�XQG�XQG�               
 =XOHW]W�EOHLEW�PLU��'DQNH�]X�VDJHQ�  
 'DQNH� DQ� DOOH� HKUHQDPWOLFKHQ�0LWDUEHL�
WHQGHQ�� (V� LVW� XQJODXEOLFK�� ZDV� LKU� MHGHV�
-DKU� DXI� GLH� %HLQH� VWHOOW�� ,KU� VHLG� GDV� HMN�
XQG�RKQH�HXFK�OlXIW�QL[�        
 'DQNH�DQ�DOOH��GLH��EHU�GHQ�)|UGHUYHUHLQ�
XQG� DXFK� VRQVW� GLH� $UEHLW� GHV� -XJHQG�
ZHUNV� QLFKW� QXU� ILQDQ]LHOO� XQWHUVW�W]HQ��
VRQGHUQ� VLH� HEHQVR� LP� *HEHW� PLWWUDJHQ�
XQG� EHJOHLWHQ�� (XFK� VLHKW�PDQ� QLFKW� XQG�
GRFK� VHLG� LKU� PLW� 6LFKHUKHLW� PLQGHVWHQV�
JHQDXVR�ZLFKWLJ��ZLH�DOO�GLHMHQLJHQ�GLH�DXI�
GHQ��%�KQHQ��VWHKHQ�          
 'DQNH�DQ�GDV�%�URWHDP��PHLQHP�.ROOH�
JHQ� +ROJHU� XQG� GHU� JXWHQ� 6HHOH� GHV� HMN�
$GHOKHLG� =�IOH� HV� ZDU� HLQH� )UHXGH� PLW�
HXFK�� 8QG� HEHQVR� 'DQNH� HXFK� )-6OHUQ�
$QWRQLD��)UDQ]L��/XFD�XQG�6HOLQD�   
 'DQNH�DQ�+HUUQ�'U��5LFKHUW��GHU�GLH�9HU�
OlQJHUXQJ� PHLQHU� 'LHQVW]HLW� �EHUKDXSW�
HUVW� P|JOLFK� JHPDFKW� KDW� XQG� ZHU� GD�

VRQVW�QRFK� VR�DOOHV� LP�+LQWHUUXQG�PLWJH�
ZLUNW�KDW�                
 'DQNH� DQ�XQVHUHQ�JUR�HQ�*RWW�� LQ� GHV�
VHQ� 1DPHQ� XQG� DXV� GHVVHQ� .UDIW� KHUDXV�
LFK�GLHVH�ZXQGHUVFK|QH�$UEHLW� WXQ�GXUIWH�
XQG�GHU� LPPHU�XQG� LPPHU�ZLHGHU� VHLQHQ�
*HLVW�XQG�VHLQHQ�6HJHQ�GD]X�VFKHQNWH� 

'DV� -DKU� ����� ZDU� LP� %$.� JHSUlJW� YRQ�
GHU� /HDUQLQJ� &RPPXQLW\�� $Q� GUHL� :R�
FKHQHQGHQ� PLW� GHU� 8QWHUVW�W]XQJ� YRQ�
0DUWLQ� 6WULHQ]� XQG� 0LUMDP� /LQN� ZXUGHQ�
YLHOH� ,GHHQ� JHVSRQQHQ�� PDQFKH� YHUZRU�
IHQ�� YLHOH� YHUWLHIW� XQG�ZLHGHU� DQGHUH� YHU�
WDJW�� $P� (QGH� VWDQG� GLH� (QWVFKHLGXQJ��
GDVV�ZLU� LQ�=XNXQIW� LP�HMN�QHEHQ�GHQ�EH�
VWHKHQGHQ� .RPP-6WUXNWXUHQ� PHKU� *HK-
6WUXNWXUHQ� HQWZLFNHOQ�� 'DV� EHGHXWHW�� ZLU�
ZROOHQ� KLQJHKHQ�� 'DKLQ� ZR� .LQGHU� XQG�
-XJHQGOLFKH� VLQG�� 'DKLQ� ZR� *HPHLQGH�
-HVXV� &KULVWL� XQWHUZHJV� LVW�� :LU� ZROOHQ�
QHXH� 5lXPH� XQWHU� IUHLHP� +LPPHO� HU�
VFKOLH�HQ� XQG� *RWW� GD� KLQEULQJHQ�� ZR� HU�
VFKRQ�ODQJH�LVW��8QWHU�GLH�0HQVFKHQ�   
 =X�GLHVHP�=ZHFN�KDEHQ�ZLU�HLQHQ�]LHP�
OLFK� ÅDXIIlOOLJHQ´� 3ULWVFKHQZDJHQ� DQJH�
VFKDIIW�� GHQ� ZLU� GHU]HLW� ]X� HLQHP�
ÅEHVVHUHQ´� 6SLHOPRELO� XPEDXHQ�� 'LHVHV�
(-.-0RELO� ZROOHQ� ZLU� PLW� 6SLHOJHUlWHQ��
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HLQHU� PRELOHQ� .�FKH� ]XP� .RFKHQ� �EHU�
)HXHU� XQG� PLW� 0DWHULDOLHQ� ]XP� (U]lKOHQ�
ELEOLVFKHU�*HVFKLFKWHQ�DXVVWDWWHQ�� 0LW�
GHP� (-.-0RELO� ZROOHQ� ZLU� )HVWH� PLWJH�
VWDOWHQ�� UHJHOPl�LJH� *UXSSHQ� XQWHUVW�W�
]HQ��|IIHQWOLFKH�3OlW]H�DQIDKUHQ�XQG�6FKX�
OHQ� EHLP� *DQ]WDJHVSURJUDPP� XQWHUVW�W�
]HQ�                   
 'DV� (-.-0RELO� NDQQ� I�U� UHJHOPl�LJH�
(LQVlW]H�RGHU�DXFK�I�U�HLQPDOLJH�$NWLRQHQ�
JHPLHWHW� ZHUGHQ�� *HUQH� JHEHQ� ZLU� DXFK�
HLQH�(LQI�KUXQJ�LQ�GLH�1XW]XQJ�GHU�6SLHOH�
XQG� DXFK� LQ� GLH� 1XW]XQJ� GHU� 9HUN�QGL�
JXQJVPDWHULDOLHQ� 

�,FK�KHL�H�6HOLQD�0DXUHU�XQG�ELQ�VHLW�$Q�
IDQJ�-DQXDU�XQG�QRFK�ELV�(QGH�$XJXVW�GLH�
QHXH� )6-OHULQ� LP� HMN�� ,FK� ELQ� ��� -DKUH� DOW�
XQG� ZRKQH� LP� EHVFKDXOLFKHQ� '|U]EDFK�
 6FKRQ�VHLW�OlQJHUHP�HQJDJLHUH�LFK�PLFK�
LQ� GHU� .LQGHU-� XQG� -XJHQGDUEHLW� PHLQHU�
*HPHLQGH� XQG� NRQQWH� PLU� VR� DXFK� JXW�
YRUVWHOOHQ� HLQ� )6-� KLHU� LP� (YDQJHOLVFKHQ�
-XJHQGZHUN�]X�OHLVWHQ�          
 'D� LFK� ]XU]HLW� DXI� HLQHQ� 6WXGLHQSODW]�
ZDUWH��NDP�GLH� ,GHH�DXI�GHQ�=HLWUDXP�ELV�
GDKLQ�PLW�HLQHP�)6-�]X��EHUEU�FNHQ��8QG�
MD�� ZDV� VROO� LFK� VDJHQ�� MHW]W� ELQ� LFK� KLHU¬�

 ,Q� PHLQHU� )UHL]HLW� VSLHOH� LFK� )X�EDOO� LQ�
GHU� 'DPHQPDQQVFKDIW� 6*0� .UDXWKHLP�
:HWVHUQKDXVHQ�� ,FK� VSLHOH� 7URPSHWH�� *L�
WDUUH� XQG� YHUVXFKH� ]XU]HLW� .ODYLHU� VSLHOHQ�
]X� OHUQHQ�� 8QG� HLQH� GULWWH� /HLGHQVFKDIW�
VHLWGHP� LFK� HLQ� *UXQGVFKXONLQG� ZDU�� LVW�
OHVHQ�                    
 ,FK� KDEH� EHUHLWV� EHLP� .LQGHUWDJ� 3RS�
FRUQ� XQG� EHLP� :LQWHUZDOGKHLP� PLWJH�
PDFKW�� $X�HUGHP� ELQ� LFK� UHJHOPl�LJ� LQ�
GHU� -XQJVFKDU� LQ�.�Q]HOVDX�XQG�EHLP� -X�
JHQGNUHLV�F�U�D�V��K�LQ�+RKHEDFK�GDEHL� 
 ,FK� ELQ� JHVSDQQW�� ZDV� PLFK� LQ� GHQ�
QlFKVWHQ� 0RQDWHQ� VRQVW� QRFK� � VR� DOOHV�
HUZDUWHW�XQG�IUHXH�PLFK�DXI�QHXH�+HUDXV�
IRUGHUXQJHQ� 

:LH� LQ�GHQ�YHUJDQJHQHQ� -DKUHQ�P|FKWHQ�
ZLU� DXFK� LQ� GLHVHP� -DKU� HLQHQ� NOHLQHQ�
5�FNEOLFN�DXI�GLH�$UEHLW�GHV�)|UGHUYHUHLQV�
LP� YHUJDQJHQHQ� -DKU� JHEHQ��'LH�0LWJOLH�
GHU�GHV��)|UGHUYHUHLQV�WUDIHQ�VLFK�LP�9HU�
ODXI� GHV� -DKUHV� ]X� GUHL� 6LW]XQJHQ��1HEHQ�
GHQ� )|UGHUYHUHLQVPLWJOLHGHUQ� QHKPHQ� DQ�
GHQ� 6LW]XQJHQ� LQ� GHU� 5HJHO� DXFK� +ROJHU�
+DUWPDQQ�� VRZLH� WHLOZHLVH� DXFK� (VWKHU�
.XKQ�WHLO�                
 8QVHU�JU|�WHU�(YHQW�ZDU�ZLHGHU�GHU�HEP
-0DUDWKRQ�LQ�1LHGHUQKDOO��'HU�.DIIHH-�XQG�
.XFKHQYHUNDXI� OLHI� ]ZDU� DXFK� GLHVHV� 0DO�
ZLHGHU� VXSHU�� GD� ZLU� DOOH� .XFKHQ� ELV� DXI�
GDV�OHW]WH�6W�FN�YHUNDXIHQ�NRQQWHQ��� �1H�
EHQ� GHQ� 6SHQGHQ� LVW� GLHV� XQVHUH� EHVWH�
(LQQDKPHTXHOOH�� 6R� NDPHQ� QHWWR� ZLHGHU�
FD��½�������-�]XVDPPHQ��$OOHUGLQJV�ZDU�HV�
VHOWHQ� VR�DQVWUHQJHQG�ZLH�GLHVHV�0DO��GD�
ZLU� YLHO� ]X� ZHQLJ� 0LWDUEHLWHU� ZDUHQ�� 6R�
ZDU� ]�%�� (VWKHU� .XKQ�� XQVHUH� -XJHQGUHIH�
UHQWLQ�GLH�(LQ]LJH�YRP�HMN�VHOEVW��GLH�PLW�
JHKROIHQ� KDW�� $XFK� VRQVW�ZDUHQ� HV�ZHQL�
JHU�0LWDUEHLWHU��EHU�GLH�)|UGHUYHUHLQVPLW�
JOLHGHU�KLQDXV��(V�VWHOOW�VLFK�KLHU�VFKRQ�GLH�
)UDJH��RE�GDV� ,QWHUHVVH�DQ�GHU�$UEHLW�GHV�
)|UGHUYHUHLQV�XQG�GHU�GDPLW�YHUEXQGHQHQ�
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)LQDQ]LHUXQJ� GHU� ]ZHLWHQ� -XJHQGUHIHUHQ�
WHQ-6WHOOH� �EHUKDXSW� QRFK� YRUKDQGHQ� LVW�
 1LFKWVGHVWRWURW]� P|FKWHQ� ZLU� XQV� DQ�
GLHVHU� 6WHOOH� ZLHGHU� JDQ]� EHVRQGHUV� EHL�
DOOHQ� WUHXHQ� 6SHQGHULQQHQ� XQG� 6SHQGHUQ��
EHGDQNHQ��GLH�XQV� LQ�GLHVHP�-DKU� ILQDQ]L�
HOO� RGHU� GXUFK� .XFKHQ-6SHQGHQ� I�U� GHQ�
HEP-0DUDWKRQ�� E]Z�� DXFK� GDV� ,QGLDFD-
7XUQLHU� XQWHUVW�W]W� KDEHQ�� (EHQVR� JLOW�
XQVHU�'DQN�DXFK�DOOHQ�)LUPHQ��ZHOFKH�XQV�
6DFKSUHLVH� I�U�GDV� ,QGLDFDWXUQLHU�JHVSHQ�
GHW�KDEHQ��               
 7DWVDFKH� LVW�� GDVV�ZLU� RKQH�GLHVH� 6SHQ�
GHQ� ZHGHU� GLH� ]ZHLWH� -XJHQGUHIHUHQWHQ�
VWHOOH�� QRFK� GLH� )6--6WHOOH� ILQDQ]LHUHQ�
N|QQWHQ��6FK|Q��GDVV�GLH�)6--6WHOOH�GXUFK�
6HOLQD�0DXUHU� OHW]WHQGOLFK�GRFK�QRFK�EH�
VHW]W�ZHUGHQ�NRQQWH�          
 :DV�XQV�MHGRFK�QDFK�ZLH�YRU�6RUJH�EH�
UHLWHW��GDVV�VLFK�DQ�GHU�7DWVDFKH��GDVV�GHU�
)|UGHUYHUHLQ� LQ� VHLQHU� MHW]LJHQ� )RUP� YR�
UDXVVLFKWOLFK� QXU� QRFK� ELV� 2NWREHU� �����
EHVWHKHQ�EOHLEW��QLFKWV�YHUlQGHUW�KDW�� 
 :LU�VXFKHQ�QDW�UOLFK�ZHLWHU�QDFK�QHXHQ�
0|JOLFKNHLWHQ� ZLH� HV� WURW]GHP� ZHLWHU�
JHKHQ�N|QQWH��'DV�HMN�KDW�GD]X�GLH�$NWLRQ�
Å5HWWHW� GLH� ��-XJHQGUHIHUHQWHQWHOOH´� � JH�
VWDUWHW��'LHVH�ZLUG� DXFK� YRQ� GHQ�0LWJOLH�
GHUQ� GHV� )|UGHUYHUHLQV� XQWHUVW�W]W�� 6R�
ZDUHQ� DXFK�0LWJOLHGHU� GHV� )|UGHUYHUHLQV�
EHLP�.LFN-2II-0HHWLQJ�DP����-DQXDU������
PLW� GDEHL�� $XFK� ZDU� GLHV� 7KHPD� DQ� GHU�
OHW]WHQ� 6LW]XQJ� GHV� )|UGHUYHUHLQV�� ,Q� GLH�
VHU�6LW]XQJ�ZXUGH�HLQ�.HUQWHDP�JHELOGHW��
EHVWHKHQG� DXV� � 0LWJOLHGHUQ� GHV� )|UGHU�
YHUHLQV��GHV�%$.�XQG�ZHLWHUHQ�LQWHUHVVLHU�
WHQ�3HUVRQHQ��'LHVHV�7HDP�DUEHLWHW�LQWHQ�
VLY�DQ�HLQHP�3ODQ��ZLH�GLH� )|UGHUXQJ�GHU�
��-XUHI-6WHOOH�ZHLWHUJHI�KUW�ZHUGHQ� N|QQ�
WH�� � ,Q� GHU� QlFKVWHQ� )|UGHUYHUHLQVVLW]XQJ�
LP�-XOL�VROO�GDQQ�GLH� ,GHH�YRUJHVWHOOW�ZHU�
GHQ�                     
 �:LU� GDQNHQ� XQVHUHP� *RWW� I�U� HLQ� VH�
JHQVUHLFKHV� -DKU� ����� XQG� OHJHQ� ,KP�
DXFK�GLHVHV�$QOLHJHQ�LP�*HEHW�DQV�+HU]��� 

+DQV-0DUWLQ�+DDJ 

5�FNEOLFNH 

1DFKGHP�DOOH����7HLOQHKPHU�DP�'RQQHUV�
WDJDEHQG�DQ�GHU�%ODXK�WWH� LQ�%ODXEHXUHQ�
DQJHNRPPHQ� ZDUHQ�� NRQQWH� GLH� ZRKO�
HQWVSDQQWHVWH�)UHL]HLW�VWDUWHQ��$OV�$EHQG�
DEVFKOXVV�KDWWH�(VWKHU�HLQLJH�6WDWLRQHQ� LQ�
HLQHU� :DQGHUXQJ� HLQJHEDXW�� GDPLW� MHGHU�
LQ�GLH�)UHL]HLW�JXW�HLQVWHLJHQ�NRQQWH�� 

'LH� %LEHOVWXQGHQ�� GLH� PHLVWHQV� PRUJHQV�
VWDWWIDQGHQ��KDQGHOWHQ�YRQ�GHQ���6ROL�YRQ�
/XWKHU� XQG� QDFKGHP� ZLU� HLQLJH� /LHGHU�
JHVXQJHQ�KDWWHQ�VWDUWHWHQ�ZLU�DP�)UHLWDJ�
PRUJHQ� PLW� GHP� 7KHPD� ¶¶6ROD� *UD�
WLD¶¶� �$OOHLQ� GLH�*QDGH��� 'DEHL� GXUIWHQ�ZLU�
K|UHQ��GDVV�*RWW�XQV�WURW]�XQVHUHU�6�QGHQ�
–� DOOHLQ� GXUFK� VHLQH� *QDGH� –� OLHEW�� 8QG�
ZHLO� YLHU� VROL� DQ� GUHL� 9RUPLWWDJHQ� QLFKW�
XQWHU]XEULQJHQ� VLQG�� KDEHQ� ZLU� JOHLFK�
QRFK� Å6ROD� 6FULSWXUD´� �$OOHLQ� GLH� 6FKULIW��
DQJHKlQJW�� 'DEHL� KLQJHQ� PHKUHUH� 7H[WH�
XQG�&DUWRRQV�LP�JDQ]HQ�+DXV�YHUWHLOW��GLH�
MHGHU�IUHL�–�QDFK�DOOHQ�5HJHOQ�GHU�.XQVW�–�
PLW�¶QHP�6WLIW�NRPPHQWLHUHQ�GXUIWH� 

1DFK� HLQHU� VFKPDFNKDIWHQ� 6WlUNXQJ� DP�
0LWWDJ��EHVLFKWLJWHQ�ZLU�GLH�7LHIHQK|KOH�LQ�
/DLFKLQJHQ��ZDV�VHKU�LQWHUHVVDQW�ZDU��%HLP�
$EHQGDEVFKOXVV� VDQJHQ�ZLU� GDQQ� REOLJD�
WRULVFK�QRFK�HLQ�SDDU�/LHGHU�XQG�EHHQGH�
WHQ� LKQ� PLW� HLQHU� VWLOOHQ� =HLW�� EHL� GHU� ZLU�
HLQH� KDOEH� 6WXQGH� NRPSOHWW� UXKLJ� ZDUHQ�
XQG� XQV� JDQ]� DXI� XQV� XQG� *RWW� NRQ�
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]HQWULHUW� KDEHQ�� 1DFK� GHP� $EHQGDE�
VFKOXVV�ZDU�HV�MHGHP�VHOEVW��EHUODVVHQ��RE�
HU� GLUHNW� LQV� %HWW� JHKW�� QRFK�PLW� GHQ� DQ�
GHUHQ� ]XVDPPHQVLW]W� XQG� *HVHOOVFKDIWV�
VSLHOH� VSLHOW� RGHU� �EHU� HLQ� EHVWLPPWHV�
7KHPD�LQ�HLQHU�NOHLQHQ�5XQGH�GLVNXWLHUW�� 

6DPVWDJV� VLQG� HLQLJH� PRUJHQV�� DXIJUXQG�
YRQ� VFKOHFKWHQ� :HWWHUDXVVLFKWHQ� DP�
1DFKPLWWDJ�� ]XP� %ODXWRSI� JHZDQGHUW��
:lKUHQG�GHU�:DQGHUXQJ�KDEHQ�ZLU�FRROH�
$XVVLFKWVSXQNWH� XQG� +|KOHQ� HQWGHFNW��
$QJHNRPPHQ� QDFK� �� 6WXQGHQ� DP� %ODX�
WRSI�� EHVLFKWLJWHQ� ZLU� QRFK� GDV� .ORVWHU�
GLUHNW� GDQHEHQ� XQG� GDQQ� ZXUGHQ� ZLU�
DXFK� VFKRQ� YRQ� GHQ� ¶¶/DXIIDXOHQ¶¶� DEJH�
KROW�� 

$P�1DFKPLWWDJ�JLQJ�HV�GDQQ�XPV�7KHPD�
¶¶6ROD�)LGH¶¶��$OOHLQ�GHU�*ODXEH���:LU�KDEHQ�
XQV� LQ� �� *UXSSHQ� GDU�EHU� DXVJHWDXVFKW��
ZLH� XQVHU� *ODXEH� XQV� LP� $OOWDJ� XQG� LP�
8PJDQJ�PLW�XQVHUHQ�0LWPHQVFKHQ�SUlJW��
=XP�$EHQGHVVHQ�JDE�HV�HLQH�1XGHOVXSSH�
XQG� .DLVHUVFKPDUUQ�� ZDV� lX�HUVW� GHOL]L|V�
JHVFKPHFNW�KDW�� 

%HLP� $EHQGDEVFKOXVV� JLQJ� HV� GDQQ� XP�
GDV� 7KHPD� =ZHLIHO�� EHL� GHP�ZLU�PLW� YHU�
EXQGHQHQ� $XJHQ� LQ� HLQHU� 6FKODQJH� DQ�
HLQHQ�2UW�JHI�KUW�ZXUGHQ��DE�GHP�PDQ�DQ�
HLQHP�6HLO�HQWODQJ��EOLQG�GXUFK�GHQ�:DOG�
ODXIHQ�PXVVWH��'HU�$EHQG�HQGHWH�DP�/D�
JHUIHXHU� PLW� HLQHU� 7DVVH� .DED� XQG� GDQN�
HLQHV�¶¶+RW�3RW¶¶�DXI�GHP�*HOlQGH��GHQ�ZLU�
DP� 9RUWDJ� PLW� :DVVHU� JHI�OOW� XQG� WDJV�
�EHU� PLW� HLQHP� 2IHQ� EHKHL]W� KDWWHQ��

NRQQWHQ� ZLU� QDFK� GHP� $EHQGSURJUDPP�
GHQ� 7DJ� LP� KHL�HQ� -DFX]]L� DXVNOLQJHQ�
ODVVHQ�� $P� 6RQQWDJ� IHLHUWHQ� ZLU� *RWWHV�
GLHQVW� PLWHLQDQGHU�� EHL� GHP� ZLU� QDFK�
*QDGH�� *ODXEH�� %LEHO� XQG� =ZHLIHO� XQV�
VHOEVW�XQG�ZLH�*RWW�XQV�VLHKW�XQG�ZHU�ZLU�
VLQG� ]XP� 7KHPD� KDWWHQ�� 1DFK� GHP� 0LW�
WDJHVVHQ� ZXUGH� GDQQ� JHSDFNW� XQG� GDV�
JDQ]H� +DXV� JHSXW]W�� ZDV� �EHUUDVFKHQG�
VFKQHOO�JLQJ��%HL�GHU�$EVFKOXVVUXQGH�KLH��
HV�GDQQ�OHLGHU�$EVFKLHG�QHKPHQ�XQG�RE�
ZRKO� GLH� )UHL]HLW� QXU� VR� NXU]�ZDU�� KDW� VLH�
HLQHQ� SHUV|QOLFK� HFKW� JHVWlUNW� XQG� PDQ�
KDW�YLHOHV�I�U�VLFK�PLWJHQRPPHQ� 

0DULR�+HLE 

*HPHLQVDP�YHUNDXIWHQ�GHU�&9-0�.�Q]HO�
VDX� XQG� GDV� (Y�� -XJHQGZHUN� .�Q]HOVDX�
YRP����–����'H]HPEHU�DXI�GHP�.�Q]HOVDX�
HU�:HLKQDFKWVPDUNW�ZLHGHU� )OHLVFKNlVZH�
FNHQ�� *O�KZHLQ� XQG� 3XQVFK�� %HUHLWV� DP�
6DPVWDJ� ]XYRU� ZXUGH� GHU� 6WDQG� YRQ� GHU�
-XJHQGJUXSSH� 7XUPIDONHQ� GHV� &9-0� XQ�
WHUVW�W]W�YRQ�HLQLJHQ�(UZDFKVHQHQ�LQ�P��
KHYROOHU�$UEHLW�DXIJHEDXW�� 

:LH� LPPHU�ZXUGHQ�GLH�%DXPVWlPPH�RK�
QH� HLQHQ� HLQ]LJHQ� 1DJHO� PLW� ]DKOUHLFKHQ�
6WULFNHQ� ]XVDPPHQJHNQRWHW�� 'D� PXVVWH�
VRUJIlOWLJ� JHDUEHLWHW� ZHUGHQ�� GHQQ� LP�
PHUKLQ� PXVV� GHU� $XIEDX� ���� .LOR� 6DQG�
WUDJHQ��DXI�GHP�GDQQ�GLH�)HXHU�HQW]�QGHW�
ZXUGHQ�� �EHU� GHQHQ� XQVHUH� /HFNHUHLHQ�
HUKLW]W� ZXUGHQ�� hEHU� ��� +HOIHULQQHQ� XQG�
+HOIHU� VWDQGHQ� GDQQ� YRQ� 0LWWZRFK� ELV�
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6RQQWDJ� LP� 6WDQG� XQG� YHUNDXIWHQ� HWZD�
����� )OHLVFKNlVZHFNHQ� PLW� =ZLHEHOQ��
$XFK�GHU�3XQVFK�XQG�GHU�*O�KZHLQ� OLHIHQ�
RUGHQWOLFK�� VR� GDVV� DP� (QGH� GHU� *HZLQQ�
HWZDV�JU|�HU�ZDU� DOV� LP� OHW]WHQ� -DKU��*H�
QDXH� =DKOHQ� VWDQGHQ� EHLP� 5HGDNWLRQV�
VFKOXVV�QRFK�QLFKW�IHVW��GD�QRFK�5HFKQXQ�
JHQ�IHKOWHQ�� 

'HU� (UO|V� NRPPW�ZLHGHU� MH� ]XU� +lOIWH� HL�
QHP�3URMHNW�GHV�(-:-:HOWGLHQVW�LQ�bWKLR�
SLHQ� XQG� GHU� )LQDQ]LHUXQJ� GHU� ]ZHLWHQ�
-XJHQGUHIHUHQWHQVWHOOH�GHV�HMN�]XJXWH��(LQ�
KHU]OLFKHV�'DQNHVFK|Q�JHKW�DQ�DOOH�+HOIH�
ULQQHQ� XQG� +HOIHU�� 6FK|Q�� GDVV� LKU� GDEHL�
PLWKHOIW��GDVV�GLHVHU�EHVRQGHUH�6WDQG�XQG�
GDPLW�HLQ�6W�FN� WROOH�7UDGLWLRQ�ZHLWHU�EH�
VWHKHQ� EOHLEW�� (LQ� EHVRQGHUHU� 'DQN� JHKW�
DQ� GLH� $EEDXKHOIHU�� GLH� WURW]� 5HJHQ� GHQ�
6WDQG� EHUHLWV� DP� 6RQQWDJDEHQG� ZLHGHU�
YROOVWlQGLJ� DEJHEDXW� XQG� DXIJHUlXPW�
KDEHQ� 

+ROJHU�+DUWPDQQ 

+HUU� GHU� (OHPHQWH�� 'DV� ZDU� GDV� 7KHPD�
GHU�GLHVMlKULJHQ�:LZD�� 
8QG�JDQ]�LP�6LQQH�GLHVHV�7KHPDV�ZXUGHQ�
DXFK�GDV�3URJUDPP�JHVWDOWHW� 
 

$P�0RQWDJ� VSLHOWHQ� ZLU�� QDFK� HLQHP� HU�
JLHELJHQ� )U�KVW�FN�� HUVW� HLQPDO� .HQQHQ�
OHUQVSLHOH��'DEHL� WDXWH�*UXSSH�HLQ�:HQLJ�
DXI� XQG� HV� ZXUGHQ� HUVWH� )UHXQGVFKDIWHQ�
JHVFKORVVHQ� 
1DFK� HLQHP� OHFNHUHQ� 0LWWDJHVVHQ� �DQ�
GLHVHU� 6WHOOH� HLQ� ULHVHQ� 'DQNHVFK|Q� DQ�
XQVHU� .�FKHQWHDP�� WUDWHQ� GLH� .LQGHU� LQ�
YLHU� 7HDPV�EHL� GHP�2O\PSLVFKHQ�6SLHOHQ�
GHU�(OHPHQWH�JHJHQHLQDQGHU�DQ� 
,Q� lKQOLFKHQ�0XVWHUQ� YHUJLQJHQ� DXFK� GLH�
DQGHUHQ�7DJH� 
9RUPLWWDJV� EHVFKlIWLJWHQ� ZLU� XQV� PLW� MH�
ZHLOV� HLQHP� (OHPHQW� XQG� GHP� =XVDP�
PHQKDQJ�]X�*RWW�XQG�GHU�%LEHO�� 
'D]X�JDE�HV�DXFK�LPPHU�6SLHOH�RGHU�%DV�
WHOHLHQ� XP� VLFK� GDV� *HK|UWH� EHVVHU�PHU�
NHQ�]X�N|QQHQ� 

1DFK� GHP� 0LWWDJHVVHQ� JDE� HV� I�U� GLH�
.LQGHU� YHUVFKLHGHQHV� 3DXVHQSURJUDPP��
6LH� NRQQWHQ� VLFK� HQWVFKHLGHQ� HLQH�5XQGH�
LP�FKLOORXW�]X�VFKODIHQ��2ULJDPL�]X�IDOWHQ��
WDQ]HQ�RGHU�)X�EDOO�VSLHOHQ�]X�JHKHQ� 
1DFKPLWWDJV�KDEHQ�ZLU�QRFK� HLQPDO�SDV�
VHQG�]XP� MHZHLOLJHQ�(OHPHQW�3URJUDPPH�
JHKDEW� 
=XP�7KHPD�(UGH� NRQQWHQ�GLH�.LQGHU� %H�
WRQILJXUHQ� IRUPHQ�� =X� )HXHU� JDE� HV� GLH�
*HOHJHQKHLW� 0DUVKPDOORZV� �EHU� HLQHP�
)HXHU�]X�*ULOOHQ�XQG�HLQH�HLJHQH�.HU]H�]X�
]LHKHQ� 
$P� 'RQQHUVWDJ� NRQQWHQ� DOOH� .LQGHU�� GLH�
ZROOWHQ��PLW�LQV�6FKZLPPEDG�JHKHQ�� 
$P�)UHLWDJPLWWDJ�ZDUHQ�DOOH�.LQGHU�VFKRQ�
VHKU� DXIJHUHJW�� GHQQ� VLH� KDWWHQ�GHQ�9RU�



��6HLWH���YRQ��� 

 

 
PLWWDJ� �EHU� 3URJUDPPSXQNWH� I�U� HLQ� (O�
WHUQIHVW� DP�1DFKPLWWDJ� JHSODQW� XQG� JH�
SUREW� 
1DFK� HLQHP� VFK|QHQ�� NXU]ZHLOLJHQ� 3UR�
JUDPP� XQG� PLWJHEUDFKWHP� )LQJHU� )RRG�
JLQJ�XQVHUH�)UHL]HLW�]X�(QGH� 

/RV�JLQJ� HV� DP����� )HEUXDU� I�U� HLQH�:R�
FKH� LQ� GLH� 6FKZHL]� LQ� GDV� ZXQGHUVFK|QH�
-XQJIUDX-6NLJHELHW�� (V� PDFKWHQ� VLFK� ���
7HLOQHKPHU� XQG� ��� 0LWDUEHLWHU� DXI� GHQ�
:HJ�QDFK�/DXWHUEUXQQHQ���$XFK�GXUFK�GLH�
ODQJH�� VWDXUHLFKH� $QUHLVH� KDEHQ� ZLU� XQV�
JDQ]� QDFK� XQVHUHP�0RWWR� Å0|QFK� (LJHU�
GLFK�QLFKW�´�QLFKW�lUJHUQ�JHODVVHQ�XQG�XQV�
PLW�GHP�)LOP�Å(LVN|QLJLQ´�DXI�GHQ�6FKQHH�
HLQJHVWLPPW�� $P� )X�H� GHV� EHU�KPWHQ�
'UHLJHVWLUQV� (LJHU�� 0|QFK� XQG� -XQJIUDX�
KDEHQ� ZLU� LP� 6NLJHELHW� :HQJHQ0lQQOL�
FKHQ� XQG�0�UUHQ-6FKLOWKRUQ� PLW� 6NL� XQG�
%RDUG�6SXUHQ�LQ�GHQ�6FKQHH�JH]RJHQ��$XI�
GHU� 3LVWH� HUZDUWHWH� XQV� QHEHQ� 6RQQHQ�
VFKHLQ�XQG�JDQ]�YLHO�6SD��DXFK�0LWWH�GHU�
:RFKH�HLQLJHV�DQ�1HXVFKQHH��6R�SRZGHU�
WHQ�ZLU� WURW]�6WXUP�PLW� YLHO� )UHXGH�GXUFK�
GHQ� 6FKQHH�� 6RJDU� GDV� 7DO� YHUZDQGHOWH�
VLFK� LQ� HLQ� :LQWHU-:RQGHUODQG�� $EHU� HV�
JLQJ� QLFKW� QXU� WDJV�EHU� VSDQQHQG� ]X��
DXFK�DQ�GHQ�$EHQGHQ�KDEHQ�ZLU� YLHO�JH�
ODFKW�� *HVWlUNW� YRP� OHFNHUHQ�$EHQGHVVHQ�
JDE� HV� MHGHQ� 7DJ� HLQ� XQWHUKDOWVDPHV�
$EHQGSURJUDPP�� 6SLHOHDEHQG�� )DFNHO�
ZDQGHUXQJ�� 6FKZHL]HU� VXFKW� )UDX�� GLH�
SHUIHNWH�0LQXWH�� )DVFKLQJVSDUW\� XQG� XQG�
XQG�� � 'LH� 7DJH� EHHQGHWHQ�ZLU�PLW� HLQHP�

$EHQGLPSXOV�� PDQFKPDO� N�U]HU� PDQFK�
PDO�DXFK�OlQJHU��:LU�PDFKWHQ�XQV�*HGDQ�
NHQ�]XU�-DKUHVORVXQJ�Å,FK�JODXEH��KLOI�PHL�
QHP� 8QJODXEHQ´�� ]X� XQVHUHQ� HLJHQHQ�
=ZHLIHOQ� XQG� ]X� XQVHUHP� *ODXEHQ�� :LU�
QDKPHQ� XQV� =HLW� ]XU� 5XKH� ]X� NRPPHQ��
6WLOOH�]X�HUOHEHQ�XQG�*RWW�]X�EHJHJQHQ��� 

$P� (QGH� N|QQHQ� ZLU� GDQNEDU� DXI� HLQH�
HUOHEQLVUHLFKH� :RFKH� EHL� (LJHU�� 0|QFK�
XQG� -XQJIUDX� ]XU�FNEOLFNHQ�� EHL� GHU� ZLU�
HLQH� JHVHJQHWH� XQG� YHUOHW]XQJVIUHLH� =HLW�
HUOHEHQ� GXUIWHQ�� � 9LHOHQ� 'DQN� DOOHQ� 7HLO�
QHKPHQGHQ� XQG� JDQ]� EHVRQGHUV� DOOHQ�
0LWDUEHLWHQGHQ��� 

+DQQD�+RIPDQQ 

1DFK�HLQHP�HWZDV�FKDRWLVFKHQ�$QUHLVHWDJ�
PLW� ODQJHQ� 6WDXV� XQG� 6WURPDXVIDOO� VWDQG�
GHP�6NLVSD��DXI�GHU�.L:L�QLFKWV�PHKU� LP�



��6HLWH���YRQ��� 

 

 
:HJ��:lKUHQG� GLH� HLQHQ� LKUH� HUVWHQ� $E�
IDKUWHQ� DXI� GHQ� 6NLHUQ� XQG� 6QRZERDUGV�
SURELHUWHQ��HUREHUWHQ�GLH�DQGHUHQ�EHUHLWV�
GLH�6NLSLVWHQ�LQ�:HUIHQZHQJ��'DV�DQIlQJ�
OLFK� WU�EH�:HWWHU�ZDQGHOWH� VLFK� QDFK� YLHO�
6FKQHHIDOO� DP� 0LWWZRFK� LQ� VWUDKOHQGHQ�
6RQQHQVFKHLQ�PLW�SHUIHNWHQ�3LVWHQYHUKlOW�
QLVVHQ��$XFK�XQVHU�%HVXFK� LQ�6DO]EXUJ� LP�
+DXV� GHU�1DWXU�ZDU�ZLHGHU� HLQ� VSDQQHQ�
GHV�(UOHEQLV�� 

$Q�GHQ�$EHQGHQ�JDE�HV�DEZHFKVOXQJVUHL�
FKHV�3URJUDPP�PLW�6SD��XQG�$FWLRQ��:LU�
]HLJWHQ�XQVHU�:LVVHQ�LQ�5DWHVSLHOHQ��EDX�
WHQ� HLQ� ,JOX�� WHVWHWHQ� XQVHU� 6SLHOJO�FN�
EHLP� &DVLQRDEHQG� XQG� PDFKWHQ� HLQH�
1DFKWZDQGHUXQJ� LP� 6FKQHH�� $X�HUGHP�
EHVXFKWH�XQV�%HUQG�GHU�%LEHODJHQW� MHGHQ�
$EHQG� XQG� HU]lKOWH� GLH� OXVWLJVWHQ� *H�
VFKLFKWHQ�GHV�7DJHV��$XFK�YRQ�-HVXV�K|U�
WHQ�ZLU�� OHUQWHQ� ]X� WHLOHQ�XQG�XQV�JHJHQ�
VHLWLJ�.RPSOLPHQWH�]X�PDFKHQ�XQG�GLVNX�
WLHUWHQ� �EHU� GLH� 'RSSHOEHGHXWXQJ� YRQ�
0LVVLRQ��'DV� 7HDP�DXV� HLQHU� QHX� ]XVDP�
PHQJHVHW]WHQ� /HLWXQJ� XQG� MXQJHQ�0LWDU�
EHLWHUQ� ZDU� KRFKPRWLYLHUW� XQG� DUEHLWHWH�
ZXQGHUEDU� ]XVDPPHQ�� 2KQH� VFKOLPPHUH�
9HUOHW]XQJHQ� NDPHQ� DOOH� 7HLOQHKPHU� XQG�
0LWDUEHLWHU�QDFK�HLQHU�:RFKH�YROOHU�VFK|�
QHU� (UOHEQLVVH� XQG� OXVWLJHU� (ULQQHUXQJHQ�
ZLHGHU�JXW�LQ�gKULQJHQ�DQ� 

6RSKLD�*UHLQHU 

)ROJHQGH� 9HUDQVWDOWXQJHQ� N|QQHQ� RGHU�

NRQQWHQ� ZHJHQ� GHV� &RURQD-9LUXV� QLFKW�
VWDWWILQGHQ� 

· -XJHQGWDJ�+HDUWEHDW�DP����$SULO 

· (LQVWHLJHUNXUV�LQ�GHQ�2VWHUIHULHQ 

· 3XQNW���*RWWHVGLHQVW�DP�����$SULO 

· =DKOUHLFKH� 9RUEHUHLWXQJVWUHIIHQ�
XQG� %HVXFKH� EHL� .RQILUPDQGHQ–�
XQG�-XJHQGJUXSSHQ 

,P�1DFKKLQHLQ� VLQG�ZLU� IURK�� GDVV�ZLU� I�U�
GHQ� 2VWHUJDUWHQ� NHLQHQ� 2UW� JHIXQGHQ�
KDEHQ�� DQ� GHP� ZLU� LKQ� KlWWHQ� DXIEDXHQ�
N|QQHQ��6R�EOLHE�XQV�GLH�$EVDJH�GHU�)�K�
UXQJHQ�YRQ�YRUQH�KHUHLQ�HUVSDUW� 

(LQLJH� 9RUEHUHLWXQJVWUHIIHQ� XQG� *UHPLHQ�
ILQGHQ�DNWXHOO�SHU�9LGHRNRQIHUHQ]HQ�VWDWW���
7UHIIHQ�PLW�JU|�HUHQ�3HUVRQHQ]DKOHQ�ZXU�
GHQ�XP�XQEHVWLPPWH�=HLW�YHUVFKREHQ� 

=XP� 5HGDNWLRQVVFKOXVV� ZDU� QRFK� QLFKW�
DE]XVHKHQ�� ZDQQ� ZLU� XQVHUH� ÅQRUPDOH´�
$UEHLW� ZLHGHU� DXIQHKPHQ� N|QQHQ�� :LU�
KRIIHQ�� GDVV� ZLU� DOOH� ]XVDPPHQ� GLH� /DJH�
P|JOLFKVW� EDOG� ZLHGHU� VRZHLW� KlQGHOEDU�
EHNRPPHQ��GDVV�]XP�%HLVSLHO�GHU�.LQGHU�
WDJ� 3RSFRUQ� DP� ���� 0DL�� GLH� +�WWHQWRXU�
XQG� GLH� %DXHUQKRIIUHL]HLW� LQ� GHQ� 3ILQJVW�
IHULHQ�VWDWWILQGHQ�N|QQHQ��        
 :LU�KDOWHQ�HXFK��EHU�XQVHUH�+RPHSDJH�
ZZZ�HMNXHQ�GH� DXI� GHP� /DXIHQGHQ� �EHU�
GLH�DNWXHOOHQ�(QWZLFNOXQJHQ� 

9RUHUVW� VROO� GDV� HMN� QLFKW� YRQ�
Å$X�HQVWHKHQGHQ´� EHWUHWHQ� ZHUGHQ�� $P�
EHVWHQ� VLQG�ZLU� GDKHU�SHU� (PDLO� ]X� HUUHL�
FKHQ� 

'LH� (YDQJHOLVFKH� -XJHQGDUEHLW� OHEW� YRQ�
%HJHJQXQJHQ�XQG�YRP�.RQWDNW�PLWHLQDQ�
GHU��'DUDXI�P�VVHQ�ZLU�]XPLQGHVW�IDFH�WR�
IDFH� MHW]W� HLQH� =HLWODQJ� OHLGHU� YHU]LFKWHQ��
(V� JLEW� DEHU� RQOLQH� HLQLJH� $QJHERWH� GHU�
(YDQJHOLVFKHQ� .LQGHU–� XQG� -XJHQGDUEHLW��
+LHU�PDO�HLQ�SDDU�LQWHUHVVDQWH�/LQNV� 

ZZZ�]XKDXVHXP]HKQ�GH 

ZZZ�ZRUWKDXV�RUJ 



��6HLWH����YRQ��� 

 

 
*RRG�1HZV�I�U�+RKHQORKH�DXI�<RXWXEH 

)ULW]� /HQJ� HU]lKOW� *HVFKLFKWHQ� –� KWWSV���
ZZZ�NLUFKH-NLUFKKHLP-Q�GH� 

+ROJHU��+DUWPDQQ 

$XVEOLFNH 

6RIHUQ�GDV�&RURQD-9LUXV�HV�]XOlVVW�� IHLHUQ�
ZLU� DP� ���� 0DL� ZLHGHU� HLQHQ� .LQGHUWDJ�
3RSFRUQ� LP� -RKDQQHVJHPHLQGHKDXV� LQ�
.�Q]HOVDX�� � :LU� ODGHQ� LP� 9RUIHOG� ZLHGHU�
ZLH�LPPHU�PLW�XQVHUHQ�EHNDQQWHQ�:HUEH�
DNWLRQHQ� YRUH� DOOHP� DQ� 6FKXOHQ� ZLHGHU�
GD]X�HLQ� 
 

������� -� ������� +�WWHQWRXU� I�U� -XQJH� (U�
ZDFKVHQH�LP�$OOJlX 
���� -� ������� %DXHUQKRIWDJHVIUHL]HLW� DXI�
GHP�*XWKRI� LQ�:HL�EDFK� �6WDQG�5HGDNWL�
RQVVFKOXVV�QRFK�HLQ�3ODW]�IUHL� 
������ -� ������� -XQJVFKDUODJHU� 6FKLHG��� LQ�
)RUFKWHQEHUJ��VFKRQ�YROO� 
����-��������-XQJVFKDUODJHU��� LQ�)RUFKWHQ�
EHUJ� �6WDQG� 5HGDNWLRQVVFKOXVV� QRFK� GUHL�
3OlW]H�IUHL� 
���� -� ������� -XQJVFKDUODJHU� 6FKLHG� ��
�LQWHUQDWLRQDO��LQ�)RUFKWHQEHUJ��QRFK�3OlW�
]H�IUHL� 
������� -� ������� -XQJVFKODJHU� 6FKLHG� �� QXU�
I�U�0lGFKHQ�LQ�)RUFKWHQEHUJ��QRFK�3OlW]H�
IUHL� 
����-��������-XQJVFKDUODJHU���QXU�I�U�-XQJV�
LQ�)RUFKWHQEHUJ��QRFK�3OlW]H�IUHL� 
���—�������-XJHQGIUHL]HLW�I�U���—���-lK�
ULJH�LQ�%HUOLQ��QRFK�3OlW]H�IUHL� 
���—�������7HHQLH-)UHL]HLW�I�U���-���-lKUL�
JH�DQ�GHU�/RXH�LQ�)UDQNUHLFK��QRFK�3OlW]H�
IUHL� 
����-�������� ,QWHUQDWLRQDOHV�&DPS�I�U�-XQ�
JH�(UZDFKVHQH�LQ�GHU�6ORZDNHL��QRFK�3OlW�
]H�IUHL� 

:HU� LQ� GLHVHP� -DKU� PLW� ]X� <RXQLI\� QDFK�
/XGZLJVEXUJ�P|FKWH��ELWWH�EHL�+ROJHU� LP�
HMN�PHOGHQ��:LU�IDKUHQ�]XVDPPHQ�KLQ���� 

$OOH� -XJHQGJUXSSHQ� XQG� DXFK� HLQ]HOQH�
-XJHQGOLFKH� VLQG� ZLHGHU� KHU]OLFK� ]X� *HW�
&RQQHFWHG�DXI�GHU�6FKLHG�LQ�)RUFKWHQEHUJ�
HLQJHODGHQ��'RUW�WUHIIHQ�VLFK�-XJHQGJUXS�
SHQ� DXV�GHQ�EHLGHQ�.LUFKHQEH]LUNHQ�gK�
ULQJHQ�XQG�.�Q]HOVDX�VRZLH�*UXSSHQ�DXV�
IUHLHQ�*HPHLQGHQ�]X�HLQHP�JHPHLQVDPHQ�
7DJ�PLW�6SD��XQG�7LHIJDQJ�� 

(V�JLEW�MHGH�0HQJH�$NWLRQHQ��HV�ZLUG�JH�
PHLQVDP� JHJULOOW� XQG� HLQ� -XJHQGJRWWHV�
GLHQVW� JHIHLHUW�� =XP� $EVFKOXVV� ODGHQ� ZLU�
]XP� 2SHQ� $LU� .LQR� DXI� GHU� 6FKLHG� HLQ��
/DVVW� HXFK� GDV� QLFKW� HQWJHKHQ� XQG� VHLG�
GDEHL��ZHQQ�HV�ZLHGHU�KHL�W��*HW�FRQQHF�
WHG�-�ODVVW�HXFK�PLWHLQDQGHU�XQG�PLW�*RWW�
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YHUELQGHQ� 

(LQPDO�LP�0RQDW��LQ�GHU�5HJHO�DP�GULWWHQ�
6RQQWDJ� GHV� 0RQDWV�� IHLHUQ� ZLU� ]XVDP�
PHQ�PLW� GHP� &9-0� .�Q]HOVDX� XQG� $SLV�
DXV� ,QJHOILQJHQ� VRQQWDJDEHQGV�XP�������
8KU� XQVHUH� 3XQNW� �� *RWWHVGLHQVWH�� 'LHVH�
ILQGHQ� HQWZHGHU� LP� *HPHLQVFKDIWVKDXV�
GHU�$SLV�LQ�,QJHOILQJHQ�RGHU�LP�-RKDQQHV�
JHPHLQGHKDXV� LQ� .�Q]HOVDX� VWDWW�� 'HU�
*RWWHVGLHQVW� ZLUG� YRQ� HLQHU� NOHLQHQ� XQG�
VSRQWDQHQ�%DQG�PLWJHVWDOWHW��'LH�3UHGLJ�
WHQ� ZHUGHQ� YRQ� 6DPXHO� 7ULFN� YRQ� GHQ�

$SLV� XQG� -XJHQGUHIHUHQW� +ROJHU� +DUW�
PDQQ� JHKDOWHQ�� :lKUHQG� GHU� 3UHGLJWHQ�
JLEW� HV� HLQ� H[WUD� 3URJUDPP� I�U� .LQGHU��
'HU� 3XQNW� �� *RWWHVGLHQVW� LVW� DXFK� DEHU�
QLFKW� QXU� I�U� )DPLOLHQ� JHGDFKW��:LU� Z�U�
GHQ� XQV� IUHXHQ�� ZHQQ� VLFK� GD]X� QRFK�
PHKU�0LWDUEHLWHQGH�DXV�GHP�-XJHQGZHUN�
HLQODGHQ�ODVVHQ�Z�UGHQ� 

$XI� *UXQG� GHU� &RURQD-3DQGHPLH� ZLUGH�
GHU�*RWWHVGLHQVW�DQ�2VWHUQ�YRUDXVVLFKWOLFK�
QLFKW�VWDWWILQGHQ��:LH�HV�EHL�GHQ�ZHLWHUHQ�
*RWWHVGLHQVWHQ� VHLQ� ZLUG�� HQWQHKPW� LKU�

DP�EHVWHQ�GHU�+RPHSDJH� 
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7HUPLQH 

*HSODQWH�9HUDQVWDOWXQJHQ�HQWIDOOHQ 

���0DL�    '9�GHV�(-:-/DQG 
����0DL   )UHL]HLWUHIHUDW 
����0DL   3XQNW���*RWWHVGLHQVW��,QJ�� 
����0DL   .LQGHUWDJ�3RSFRUQ 
����0DL   6WDUW�+�WWHQWRXU 

����-XQL�   6WDUW�%DXHUQKRIWDJHVIUHL]HLW 

����-XQL   *HW�&RQQHFWHG��6FKLHG� 

����-XQ    3XQNW���*RWWHVGLHQVW��,QJ�� 

����-XQL   6FKXOXQJVWDJ�I�U�6RPPHU  
       IUHL]HLWHQ 

���-XOL�    )UHL]HLWUHIHUDW 
���-XOL    )|UGHUYHUHLQ 
���-XOL    -XQJVFKDUEDOORQWDJ� 
����-XOL    :HOWNLQGHUIHVW��� 
����-XOL    3XQNW���*RWWHVGLHQVW��.�Q�� 
����-�����-XOL  $XIEDXODJHU�6FKLHG���� 

����-XOL    %HJLQQ�6FKLHG�� 

���$XJXVW %HJLQQ�-XJHQGIUHL]HLW�%HUOLQ 
���$XJXVW %HJLQQ�,QWHUQDWLRQDOHV�&DPS 
���$XJXVW %HJLQQ�6FKLHG�� 
����$XJXVW� %HJLQQ�/RXH-)UHL]HLW 
����$XJXVW %HJLQQ�6FKLHG�� 
����$XJXVW %HJLQQ�6FKLHG�� 

���6HSWHPEHU %HJLQQ�6FKLHG�� 

���—����6HSWHPEHU�� $EEDXODJHU�6FKLHG 

�����6HSWHPEHU )UHL]HLWUHIHUDW��� 

����2NWREHU %LOGXQJVIDKUW� )RUXP� -XJHQG�
����2NWREHU   <RXQLI\���������������������������
����2NWREHU�  &KXUFK1LJKW�1HXHQVWHLQ 

+ROJHU�+DUWPDQQ� 'L  �����-�������8KU 
           0L  �����-�������8KU 
           'R  ������-�������8KU 
$GHOKHLG�=�IOH�   'L  �����-�������8KU
           'R  ������-�������8KU 

+HUDXVJHEHU� (YDQJ��-XJHQGZHUN�%H]LUN�.�Q]HOVDX 
*HVFKlIWVVWHOOH� $PULFKVKlXVHU�6WUD�H�����������.�Q]HOVDX 
 7HO������������������)D[�������������������                    
 (-0DLO��LQIR#HMNXHQ�GH���ZZZ�HMNXHQ�GH 
 

���9RUVLW]HQGHU )ULHGHU�.HUQ 
���9RUVLW]HQGHU� )DELDQ�0|JHUOH 
 

-XJHQGZHUNVNRQWR� ,%$1��'(����������������������������%,&��*(12'(6�9+/  
)|UGHUYHUHLQVNRQWR� ,%$1��'(����������������������������%,&��*(12'(6�9+/  
 

,PSUHVVXP� 5XQGEULHI� -� 0LWWHLOXQJHQ� GHV� (YDQJHOLVFKHQ� -XJHQGZHUNV� %H]LUN� .�Q]HOVDX 
5HGDNWLRQ� (VWKHU�.XKQ�	�+ROJHU�+DUWPDQQ��Y��L��6��G��3����������������������������  
(UVFKHLQXQJVZHLVH� 9LHUWHOMlKUOLFK     $XIODJH� ���     'UXFN�� *HPHLQGHEULHI'UXFNHUHL 


