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5XQGEULHI 

 

0HLQ�*RWW��PHLQ�*RWW��ZDUXP�KDVW�GX�PLFK�
YHUODVVHQ"��3VDOP�������� 

'DYLG� NODJW� LQ� 3VDOP����GDV��ZDV�ZLU� XQV�
GRFK� RIW� GHQNHQ��:R� ZDU� *RWW� GHQQ�� DOV�
LFK� GLHVHQ� VFKOLPPHQ� 6WUHLW� PLW� PHLQHQ�
EHVWHQ�)UHXQGHQ�KDWWH"�:R�ZDU�HU��DOV�HLQ�
JHOLHEWHU�0HQVFK� JHVWRUEHQ� LVW"� 8QG� ZR�
ELWWH� ZDU� HU�� DOV� DOOH� PLFK� ZHJHQ�PHLQHV�
*ODXEHQV� VFKLHI� DQJHVFKDXW� KDEHQ"� ,FK�
KDEH�PLFK�]LHPOLFK�DOOHLQ�JHI�KOW��REZRKO�
GRFK�HLJHQWOLFK�DOOHV�YRQ�*RWW�HUI�OOW�LVW��(U�
LVW� LP�+LPPHO��DXI�GHU�(UGH�� LQ�MHGHP�5H�
JHQ�� MHGHP� 6RQQHQVWUDKO� XQG� LQ� MHGHP�
NOHLQVWHQ�.LHVHOVWHLQ��(U� LVW��EHUDOO¬�DX�HU�
LQ�PHLQHP�+HU]HQ� 

8QG�GD�ZLUG�PLU�NODU�� ,FK�PXVV�DNWLY�ZHU�
GHQ�XQG�LKQ�LQ�PHLQ�+HU]�KHUHLQODVVHQ��,FK�
PXVV� VHLQH� *HJHQZDUW� VXFKHQ� XQG� PLFK�
HQWVFKHLGHQ� LQ� LKU�]X� OHEHQ��'DV�K|UW�VLFK�
HLQIDFK�DQ��LVW�HV�DEHU�RIW�QLFKW��0DQFKPDO�
VXFKW�PDQ�YHU]ZHLIHOW�*RWWHV�1lKH�XQG�HV�
NODSSW�HLQIDFK�QLFKW��(V�NDQQ�-DKUH�GDXHUQ�
DXV�GLHVHU�/HHUH�KHUDXV]XILQGHQ��DEHU�GDV�
LVW� RND\�� $OV� &KULVW� LVW� PDQ� QLFKW� DXI� LU�
JHQGZHOFKH� /HLVWXQJHQ� RGHU� (UIROJH� DQ�
JHZLHVHQ�� VRQGHUQ�QXU�DXI� -HVXV�XQG�GDV�
LVW�HLQ�]LHPOLFK�WU|VWHQGHU�*HGDQNH� 

$XFK�'DYLG�KDW�VHLQH�=HLW�JHEUDXFKW��$EHU�
ZLH�YHUVXFKW�HU�DXV�VHLQHU�(LQVDPNHLW�KHU�
DXV]XILQGHQ"� 5LFKWLJ�� HU� EHWHW�� (U� NODJW�
*RWW� VHLQ� /HLG� XQG� VSULFKW� PLW� LKP� �EHU�
GDV�� ZDV� LKQ� EHZHJW� XQG� VR� NRPPW� HV��
GDVV� GLHVHU� 3VDOP�� GHU� LQ� VR� JUR�HU� 9HU�
]ZHLIOXQJ� EHJRQQHQ� KDW�� LQ� HLQHP� /RE�

SUHLV� HQGHW� XQG� HU� QHXH� +RIIQXQJ� EH�
NRPPW� 

%HWHQ�� 'DV� NDQQ� HLQH� 0|JOLFKNHLW� VHLQ��
*RWW� LQ�VHLQHP�+HU]HQ�]X�LQWHJULHUHQ�XQG�
LQ�VHLQHU�1lKH�]X�OHEHQ��9LHOOHLFKW�VFKHLQW�
HV� I�U� HLQLJH� HWZDV� DEVXUG� PLW� HWZDV� ]X�
UHGHQ�� GDV�PDQ�QLFKW� VLHKW� XQG� YRQ�GHP�
PDQ� PHLVW� NHLQH� GHXWOLFKH� $QWZRUW� EH�
NRPPW�� :HQQ� PDQ� VLFK� DOOHUGLQJV� GHU�
$OOJHJHQZlUWLJNHLW� -HVX� LQ� VHLQHP� $OOWDJ�
EHZXVVW� ZLUG�� LVW� HV� JDU� QLFKW� PHKU� VR�
VFKZHU�� -HVXV� LVW� HLQ� JXWHU� )UHXQG�� GHU�
EHLP� $XWRIDKUHQ� QHEHQ� GLU� XQG� EHLP�
(VVHQ�PLW�GLU� DP�7LVFK� VLW]W�� (U� LVW��EHUDOO�
GD�� ZR� GX� DXFK� ELVW� XQG� HU� IUHXW� VLFK��
ZHQQ� GX� PLW� LKP� UHGHVW�� 'X� NDQQVW� GLU�
EHVWLPPWH�=HLWHQ�LQ�GHLQHP�$OOWDJ�IHVWOH�
JHQ� DQ� GHQHQ� GX� PLW� LKP� EHZXVVW� =HLW�
YHUEULQJHQ�P|FKWHVW�� %LEHO� OLHVW�� YRQ�GHL�
QHP�7DJ�HU]lKOVW��GDQNEDU�ELVW�RGHU�GHLQH�
6RUJHQ� XQG� 1|WH� NODJVW�� $EHU� DXFK� DE�
VHLWV� GLHVHU� =HLWHQ�� ZHQQ� GX� JHUDGH� DXI�
GHQ�%XV�ZDUWHVW��E�JHOVW�RGHU�GLU�GLH�=lK�
QH�SXW]W�� NDQQVW� GX� DQVWDWW�0XVLN� ]X�K|�
UHQ� RGHU� LQ� 7UlXPHUHLHQ� ]X� YHUVLQNHQ�
JDQ]� EHZXVVW� PLW� *RWW� UHGHQ�� 7HLOH� LKP�
GHLQH� *HGDQNHQ� PLW� XQG� ODVV� HLQ� *H�
VSUlFK�HQWVWHKHQ��/DVV� LKQ�HLQ�7HLO�GHLQHV�
/HEHQV�ZHUGHQ� 

6LHKH�� LFK�VWHKH�YRU�GHU�7�U�XQG�NORSIH�DQ��
:HQQ� MHPDQG� PHLQH� 6WLPPH� K|UHQ� ZLUG�
XQG�GLH�7�U�DXIWXQ��]X�GHP�ZHUGH�LFK�KLQ�
HLQJHKHQ� XQG� GDV� $EHQGPDKO� PLW� LKP�
KDOWHQ�XQG�HU�PLW�PLU���2IIHQEDUXQJ������� 

*RWW� LVW� HLQ� *HQWOHPDQ�� (U� NORSIW� DQ� GHL�
QHP�+HU]HQ� DQ�XQG�ZDUWHW�EHKDUUOLFK�ELV�
GX� LKP� |IIQHVW�� 'HVKDOE� VDJH� MHGHQ� 7DJ�

���� 
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QHX�]X�*RWW�Å-$´��ODVV�LKQ�MHGHQ�7DJ�QHX�LQ�
GHLQ�+HU]�XQG�LQ�GHLQH�6HHOH��6R�ZLUVW�GX�
LPPHU�PHKU�LQ�VHLQHU�*HJHQZDUW�OHEHQ� 

/LVD�:ROSHUW 

,QKDOWVYHU]HLFKQLV 

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

-XJHQGZHUN�DNWXHOO 

+DXSWWKHPD� LVW� DXFK� LP� %$.� GHU]HLW� GLH�
)UDJH�� ZLH� ZLU� DOV� -XJHQGZHUN� PLW� GHU�
&RURQD-3DQGHPLH� YHUDQWZRUWOLFK� XPJH�
KHQ�� :HOFKH� $QJHERWH� VLQG� P|JOLFK"�
:HOFKH� EULQJHQ� ]X� YLHO� 5LVLNR� PLW� VLFK"�
:LH� N|QQHQ� ZLU� WURW]� DOOHQ� �EHUZLHJHQG�
VLQQYROOHQ� $XIODJHQ� I�U� .LQGHU� XQG� -X�
JHQGOLFKH�GD�VHLQ" 

(LQH�$QWZRUW� DXI�GLHVH�)UDJH� LVW�GDV�(-.-
0RELO��GDV�VHLW�GHQ�6RPPHUIHULHQ�LP�(LQ�
VDW]�LVW��'HU�3ULWVFKHQZDJHQ�KDW��IDVW��DOOHV�
GDEHL�� ZDV� PDQ� I�U� HLQH� JXWH� *UXSSHQ�
VWXQGH�EUDXFKW��'DV�(-.-0RELO�HUP|JOLFKW�
UHJHOPl�LJH� *UXSSHQVWXQGHQ�� $QJHERWH�
DQ� 6FKXOHQ� XQG� (LQVlW]H� EHL� HLQ]HOQHQ�
3URMHNWHQ�� 'HU� 9RUWHLO� GHV� JDQ]HQ�� :LU�
VLQG� LP� )UHLHQ� XQWHUZHJV�� ZR� GLH� $QVWH�

FNXQJVJHIDKU� JHULQJHU� LVW� XQG� ZLU� PHKU�
3ODW]� KDEHQ� DOV� LQ�*HPHLQGHKlXVHUQ��:LU�
ZROOHQ� YHUVXFKHQ�� GDV� DXFK� LQ� GHU� NDOWHQ�
-DKUHV]HLW�VR�JXW�HV�JHKW�]X�QXW]HQ� 

$X�HUGHP� VROOHQ� .LQGHUWDJ� 3RSFRUQ� XQG�
.UHDWLYWDJ� LQ� DQGHUHU� �� NOHLQHUHU� )RUP�
GXUFKJHI�KUW� ZHUGHQ�� 'HU� :HLKQDFKWV�
PDUNW�ZXUGH�KLQJHJHQ�YRQ�GHU�6WDGW�.�Q�
]HOVDX� DEJHVDJW�� :LU� VLQG� GDKHU� DXI� GHU�
6XFKH� QDFK� DOWHUQDWLYHQ�:HJHQ�� *HOG� I�U�
GLH�)LQDQ]LHUXQJ�GHU����-XJHQGUHIHUHQWHQ�
VWHOOH�]X�HUZLUWVFKDIWHQ��$XFK�GDV�,QGLDFD�
WXUQLHU� HQWIlOOW� GLHVHV� -DKU�� $OOHU� 9RUDXV�
VLFKW�QDFK�DXFK�GLH�2UDQJHQDNWLRQ� 

$X�HUGHP� VWHKW� DP� ���� 1RYHPEHU� GLH�
'HOHJLHUWHQYHUVDPPOXQJ� GHV� (-.� DQ�� GLH�
JHSODQW�ZHUGHQ�ZLOO��'LHVH�ZLUG�LP�-RKDQ�
QHVJHPHLQGHKDXV� VWDWWILQGHQ�� +HU]OLFKH�
(LQODGXQJ� 

+ROJHU�+DUWPDQQ 

'DV�)UHL]HLWUHIHUDW�KDW�VLFK�VFKZHUHQ�+HU�
]HQV� GD]X� GXUFKJHUXQJHQ�� GLH� JHSODQWHQ�
6NLIUHL]HLWHQ������ �(U:LQ��.L:L�XQG� -X:L��
QLFKW� GXUFK]XI�KUHQ�� *UXQG� GDI�U� LVW� GLH�
&RURQD-3DQGHPLH�XQG�GLH� 7DWVDFKH�� GDVV�
GLH�6NLIUHL]HLWHQ�DXI�VHKU�EHHQJWHP�5DXP��
GHU� GDV� (LQKDOWHQ� YRQ� $EVWDQGVUHJHOQ�
XQP|JOLFK� PDFKW�� VWDWWILQGHQ�� $X�HUGHP�
HUJHEHQ�VLFK�EHLP�6NLIDKUHQ�]XP�%HLVSLHO�
LQ� *RQGHOQ� VHKU� YLHOH� Å$X�HQNRQWDNWH´��
GLH� GDV� *DQ]H� ZHVHQWOLFK� XQ�EHUVLFKWOL�
FKHU�PDFKHQ�DOV�GLH�6RPPHUIUHL]HLWHQ��GLH�
ZLU� MD� EHNDQQWOLFK� LQ� DEJHlQGHUWHU� )RUP�
GXUFKJHI�KUW� KDEHQ�� $XFK� GHU� )DNW�� GDVV�
GLH� )UHL]HLWHQ� LP� $XVODQG� JHSODQW� ZDUHQ�
KDW� ]XU� (QWVFKHLGXQJ� EHLJHWUDJHQ�� :LU�
EHGDXHUQ� GLHVH� (QWVFKHLGXQJ� HLQHUVHLWV��
KDOWHQ�VLH�DEHU�DQGHUHUVHLWV�I�U�ULFKWLJ�XQG�
YHUDQWZRUWOLFK� 

$P� ���� 2NWREHU� ILQGHW� HLQ� 7UHIIHQ� VWDWW��
EHL�GHP�ZLU�XQV�$OWHUQDWLYSURJUDPPH�I�U�
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GLH� :LQWHU–� XQG� )DVFKLQJVIHULHQ� �EHUOH�
JHQ�ZROOHQ��$QJHGDFKW� VLQG�NOHLQHUH�3UR�
MHNWH�PLW� XQG� RKQH� hEHUQDFKWXQJHQ�� )�U�
$QUHJXQJHQ� VLQG� ZLU� VHKU� GDQNEDU�� 6R�
EDOG� GDV� 3URJUDPP� VWHKW�� ZHUGHQ� ZLU� HV�
�EHU�DOOH�XQV�P|JOLFKHQ�.DQlOH�YHU|IIHQW�
OLFKHQ� 

)�U�GHQ� 6RPPHU�SODQHQ�ZLU� GHU]HLW� JDQ]�
QRUPDO� XQG� KRIIHQ�� GDVV� DOOHV� DXFK� VR�
GXUFKJHI�KUW�ZHUGHQ�NDQQ��)ROJHQGH�)UHL�
]HLWHQ�VLQG�LP�6RPPHU�JHSODQW� 

%DXHUQKRIWDJHVIUHL]HLW�����—����0DL 

gNXPHQLVFKHU�.LUFKHQWDJ�)UDQNIXUW�� ���—
����0DL 

+�WWHQWRXU��QRFK�RIIHQ 

6FKZHGHQ� I�U� ��-��� -lKULJH�� ���� -XOL� ELV�
����$XJXVW 

6ORYDNHL� I�U� ��-��� -lKULJH�� 'DWXP� QRFK�
RIIHQ 

,QWHUQDWLRQDOHV�&DPS�DXI�GHU� �6FKLHG������
-XOL�ELV����$XJXVW 

-XQJVFKDUODJHU�6FKLHG������—����$XJXVW 

-XQJVFKDUODJHU�6FKLHG�������—����$XJXVW 

-XQJVFKDUODJHU�6FKLHG�������—����$XJXVW 

0lGFKHQODJHU������$XJXVW—���6HSWHPEHU 

-XQJVODJHU����—����$XJXVW 

bQGHUXQJHQ� VLQG� QRFK� P|JOLFK�� (LQHQ�
NODVVLVFKHQ� )UHL]HLWSURVSHNW� ZLUG� HV� YRU�
HUVW� QLFKW� PHKU� JHEHQ�� (V� ZHUGHQ� DEHU�
NOHLQHUH�)O\HU�LQ�8PODXI�JHEUDFKW�ZHUGHQ� 

6REDOG� GLH� )UHL]HLWHQ� HQGJ�OWLJ� IHVWVWH�
KHQ�� VLQG� 2QOLQH-$QPHOGXQJHQ� �EHU� XQ�
VHUH�+RPHSDJH�ZLHGHU�P|JOLFK� 

+ROJHU�+DUWPDQQ 

:LH�JHKW�HV�ZHLWHU�PLW�GHP�)|UGHUYHUHLQ"�
'LHVH�)UDJH�VWHOOW�VLFK�VFKRQ�HLQLJH�-DKUH��
$QIDQJ�GHV�-DKUHV�VLQG�ZLU�GLH�)UDJH�YHU�
VWlUNW� DQJHJDQJHQ�� 'LH� 6LJQDOH� DXV� GHP�

)|UGHUYHUHLQ� ZDUHQ� NODU�� 6R� ZLH� ELVKHU�
ZLUG� HV� QLFKW� ZHLWHUJHKHQ�� :LU� EUDXFKHQ�
QHXH� XQG� PHKU� /HXWH� I�U� GLH� NRQNUHWH�
$UEHLW� GHV� )|UGHUYHUHLQV� XQG� �EHU� NXU]�
RGHU� ODQJ� DXFK� QHXH� XQG�PHKU� 6SHQGHU��
2E�HV�GD]X�DXFK�QHXH�6WUXNWXUHQ�EUDXFKW��
ZDU�GDQQ�$QIDQJ�GHV�-DKUHV�GLH�)UDJH��'LH�
$QWZRUW�ZDU�GDQQ��:LU�ZROOHQ�HV�PLW�QHX�
HQ� 6WUXNWXUHQ� YHUVXFKHQ�� ,Q� HLQLJHQ�����
9LGHRNRQIHUHQ]HQ� XQG� YLHOHQ� 0DLOV�� GLH�
KLQ� XQG� KHU� JLQJHQ�� ZXUGH� GDQQ� HLQH�
QHXH�6DW]XQJ�HQWZLFNHOW�XQG�YRP�)|UGHU�
YHUHLQ� EHVFKORVVHQ�� +HU]OLFKHQ� 'DQN�� DO�
OHQ�� GLH� VLFK� LQ� GLHVHP� 3UR]HVV� HQJDJLHUW�
KDEHQ�� 'LH� QHXH� 6DW]XQJ� OLHJW� GHU]HLW�
QRFK�EHLP�$PWVJHULFKW�]XU�*HQHKPLJXQJ��
6REDOG�GLHVH�HUIROJW��ZHUGHQ�ZLU� DXI�0LW�
JOLHGHUVXFKH� JHKHQ�� 'HQQ� GLH� QHXH� 6DW�
]XQJ� VLHKW� HLQH� NODVVLVFKH� 0LWJOLHGVFKDIW��
PLW� 0LWJOLHGVEHLWUDJ� YRU�� 'LHVHQ� %HWUDJ�
NDQQ� DOOHUGLQJV� MHGH�U� VHOEVW� EHVWLPPHQ��
$XFK� ZHLWHUKLQ� VLQG� 6SHQGHQ� RKQH� 0LW�
JOLHGVFKDIW� P|JOLFK�� ,QQHUKDOE� HLQHV� KDO�
EHQ� -DKUHV� QDFK� ,QNUDIWWUHWHQ� GHU� QHXHQ�
6DW]XQJ� PXVV� GDQQ� HLQH� 0LWJOLHGHUYHU�
VDPPOXQJ�HLQEHUXIHQ�ZHUGHQ��]X�GHU�DOOH�
0LWJOLHGHU�HLQJHODGHQ�ZHUGHQ�XQG�EHL�GHU�
GDQQ�HLQ�QHXHU�9RUVWDQG�JHZlKOW�ZHUGHQ�
VROO��(LQ�QHXHU�)O\HU�PLW�0LWJOLHGVDQWUDJ�LVW�
HEHQIDOOV�LQ�$UEHLW�XQG�ZLUG�]HLWQDK�YHU|I�
IHQWOLFKW���$XFK�DXI�GHU�+RPHSDJH�ZHUGHQ�
GDQQ�%HLWULWWVHUNOlUXQJHQ�]X�ILQGHQ�VHLQ� 

:LU�KRIIHQ�DXI�]DKOUHLFKH�QHXH�0LWJOLHGHU�
XQG�QHXHQ�6FKZXQJ�I�U�GHQ�)|UGHUYHUHLQ� 

=LHPOLFK�JHQDX�GUHL�-DKUH�ZDU�(VWKHU�.XKQ�
LP�(-.�DOV� -XJHQGUHIHUHQWLQ� WlWLJ�XQG�KDW�
XQVHUH�$UEHLW�ZHVHQWOLFK�PLWJHVWDOWHW�XQG�
JHSUlJW��9HUDEVFKLHGHW�KDW�VLH�VLFK� MD�EH�
UHLWV�LP�OHW]WHQ�5XQGEULHI��(LJHQWOLFK�ZROO�
WHQ� DXFK� ZLU� (VWKHU� VFKRQ� LP� � $SULO� LP�
5DKPHQ�HLQHV�3XQNW���*RWWHVGLHQVWV� YHU�
DEVFKLHGHQ�� GRFK� GDV� NODSSWH� ZHJHQ�
&RURQD�OHLGHU�QLFKW��-HW]W�KDEHQ�ZLU�(VWKHU�
DP�����6HSWHPEHU�EHL�HLQHP�*RWWHVGLHQVW� 
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DXI� GHP� /LSIHUVEHUJ� RIIL]LHOO� DXV� LKUHP�
'LHQVW� LP� HMN� HQWODVVHQ�� (VWKHU� KDW� GDEHL�
QRFK� HLQPDO� GLH� 3UHGLJW� JHKDOWHQ� XQG�
GDU�EHU� JHVSURFKHQ�� ZLH� *RWW� XQWHUZHJV�
]X� GHQ� 0HQVFKHQ� LVW� XQG� ZLH� ZLU� DOV�
&KULVWHQ� XQG� DOV� -XJHQGZHUN� XQWHUZHJV�
VHLQ� N|QQHQ�� +LQ� ]X� GHQ� 0HQVFKHQ� XQG�
KLQ�]X�XQV�VHOEVW��+HU]OLFKHQ�'DQN��(VWKHU��
I�U�DOOH�GHLQH�0�KHQ�XQG�DOOHQ�(LQVDW]��'X�
ZDUVW�XQG�ELVW�JHVHJQHW��GX�ZDUVW�XQG�ELVW�
HLQ�6HJHQ�� 

+ROJHU�+DUWPDQQ 

6FKRQ� LVW�PHLQ�)6-�VR�JXW�ZLH�YRUEHL��GD�
EHL� KDW� HV� GRFK� JHUDGH� HUVW� DQJHIDQJHQ��
&RURQD�KDW�]ZDU�GDI�U�JHVRUJW��GDVV�PHLQ�

KDOEHV� -DKU� QRFKPDO� YHUN�U]W� ZRUGHQ� LVW��
DEHU�WURW]GHP�NDQQ�LFK�DXI�WROOH�(UIDKUXQ�
JHQ� XQG� (UOHEQLVVH� ]XU�FNVFKDXHQ�� ,FK�
GXUIWH� EHL� YHUVFKLHGHQHQ� )UHL]HLWHQ�� GHP�
.LQGHUWDJ� 3RSFRUQ� XQG� LQ� GHU� -XQJVFKDU�
PLWDUEHLWHQ� XQG� PLFK� XQG� PHLQH� ,GHHQ�
HLQEULQJHQ�� (V� ZDU� HLQH� JXWH� =HLW�� LQ� GHU�
LFK�YLHO� OHUQHQ�XQG�PLFK�ZHLWHUHQWZLFNHOQ�
NRQQWH�� ,FK� NDQQ� MHGHP�� GHU� GLH� &KDQFH�
KDW� HLQ� )6-� ]X� PDFKHQ� QXU� HPSIHKOHQ�
GLHVH� ]X� HUJUHLIHQ�� $Q� GLHVHU� 6WHOOH� HLQ�
'DQN� DQ� DOOH�� GLH� PLU� GHQ� 6WDUW� LQV� )6-�
HUP|JOLFKW� XQG� HUOHLFKWHUW� KDEHQ�� )�U�
PLFK�JHKW�HV�QDFK�GHP�)6-�LP�2NWREHU�LQ�
(UODQJHQ� ZHLWHU�� ZR� LFK� HLQH� $XVELOGXQJ�
]XU�+HEDPPH�EHJLQQH� 

6HOLQD�0DXUHU 

+DOOR��LFK�ELQ�GLH�QHXH�)6-OHULQ� 

,FK� KHL�H� /LVD� :ROSHUW�� ELQ� ��� -DKUH� DOW�
XQG� ZRKQH� LQ� *DLVEDFK�� %HYRU� LFK� KLHU�
PHLQ� )6-� DQJHIDQJHQ� KDEH�� KDEH� LFK� GDV�
6FKORVVJ\PQDVLXP� LQ� .�Q]HOVDX� EHVXFKW�
XQG� GRUW� PHLQ� $ELWXU� JHPDFKW�� ,FK� OLHEH�
HV�]X� OHVHQ��XQG�VR� LQ�DQGHUH�:HOWHQ�DE�
]XWDXFKHQ��� 7KHDWHU� ]X� VSLHOHQ�XQG�HLQHQ�
NOHLQHQ�6SD]LHUJDQJ�PLW�PHLQHQ�)UHXQGHQ�
]X� PDFKHQ�� $X�HUGHP� UHGH� LFK� JHUQH�
�EHU�GHQ�*ODXEHQ��ZDV�PLFK�GD]X�EHZHJW�
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KDW� KLHU� HLQ� )6-� ]X� VWDUWHQ�� 1DFKGHP� LFK�
VFKRQ� HLQLJH� 9HUDQVWDOWXQJHQ� GHV� HMN�V��
ZLH� ]XP� %HLVSLHO� GHQ� -XJHQGWDJ� +HDUW�
EHDW�RGHU�GHQ�.LQGHUWDJ�3RSFRUQ�EHVXFKW�
KDEH��ZDU�PLU� NODU�� GDVV� GDV�GDV� 5LFKWLJH�
I�U�PLFK�LVW��,FK�IUHXH�PLFK�DXI�DOOH�QHXHQ�
(UIDKUXQJHQ�� GLH� LFK� KLHU� VDPPHOQ� GDUI�
XQG�KRIIH� LQ�GLHVHP�-DKU�DOV�0HQVFK�XQG�
LQ�PHLQHP�*ODXEHQ�]X�ZDFKVHQ� 

,FK� ELQ� 7RELDV� *VFKHLGOH� XQG� DEVROYLHUH�
LP� HMN� HLQ� )6-�� ,FK� KDEH� GDV� )6-� $QIDQJ�
GHV� 6HSWHPEHUV� EHJRQQHQ� XQG� YROOHQGH�
HV�(QGH�$XJXVW�QlFKVWHQ� -DKUHV��=X�PHL�
QHU� NXU]HQ� 9RUVWHOOXQJ�� ,FK� ELQ� ��� -DKUH�
MXQJ�XQG�ZRKQH�LQ�1LHGHUQKDOO��,Q�PHLQHU�
)UHL]HLW� VSLHOH� LFK� )XVVEDOO� EHL� GHU� 6*0�
1LHGHUQKDOO�:HL�EDFK��$X�HUGHP�JHK�LFK�
JHUQH� ZDQGHUQ� XQG� XQWHUQHKPH� YLHO� PLW�
)UHXQGHQ��,FK�PDFKH�KLHU�PHLQ�)6-��GD�LFK�
(LQEOLFNH� LQ� GLH� -XJHQGDUEHLW� EHNRPPHQ�
P|FKWH�� XP�GDQQ� IHVW]XVWHOOHQ� RE� GDV� LQ�
PHLQHP�ZHLWHUHQ� /HEHQ� HLQH�0|JOLFKNHLW�
ZlUH�� $X�HUGHP� KDEH� LFK� PDO� EHL� GHU�
-XJHQGVFKDU� LQ�1LHGHUQKDOO� JHKROIHQ� XQG�
GD�KDW�HV�PLU� ]LHPOLFK�6SD��EHUHLWHW��'D�
KHU� NRQQWH� LFK�PLU� KLHU� HLQ� )6-� DXFK� JXW�
YRUVWHOOHQ�� ,FK� KDEH� EHUHLWV� HUVWH� (LQGU��
FNH�XQG� (UIDKUXQJHQ� DXI�GHP� -XQJVODJHU�

VDPPHOQ�N|QQHQ��GDV�PLU� VHKU�JXW�JHIDO�
OHQ� KDW�� ,FK� IUHX� PLFK� DXI� ZHLWHUH� (UIDK�
UXQJHQ�GLH�LFK�KLHU�VDPPHOQ�NDQQ�XQG�ELQ�
VHKU�JHVSDQQW�GDUDXI� 

5�FNEOLFNH 

1DFK� ODQJHU� 8QVLFKHUKHLW�� RE� GDV� =HOWOD�
JHU�ZHJHQ�GHU�3DQGHPLH�VWDWWILQGHQ�NDQQ��
ZDU�GLH�)UHXGH�XPVR�JU|�HU��GDVV����.LQ�
GHU� EHLP� HUVWHQ� 6FKLHGDEVFKQLWW� WHLOQHK�
PHQ�NRQQWHQ��$QGHUV�DOV�GLH� -DKUH�]XYRU��
IDQGHQ� GLH� 9RUEHUHLWXQJVWUHIIHQ� RQOLQH�
VWDWW�� 7URW]� GHU� DQJHSDVVWHQ� 8PVWlQGH�
KDEHQ�GLH����0LWDUEHLWHU�XQG�GLH����7HLO�
QHKPHU�GDV�/DJHU�XQYHUJHVVOLFK�JHPDFKW��
8QVHU� /DJHUWKHPD� Å-HVXV� XQG� GLH� %HUJH´�
SDVVWH�VXSHU�]XU�EHUJLJHQ�/DQGVFKDIW�XP�
)RUFKWHQEHUJ� XQG� KDW� XQV� QLFKW� QXU� GHQ�
*ODXEHQ�QlKHUJHEUDFKW��VRQGHUQ�EHVFKHU�
WH� XQV� DXFK� HLQH� 3DXVH� YRP� QRUPDOHQ�
6FKXO-��E]Z��$UEHLWVDOOWDJ��8QVHUH�%LEHOJH�
VFKLFKWHQ� ZXUGHQ� GLHVHV� -DKU�� QLFKW� ZLH�
VRQVW� �EOLFK�� DOV� /LYH-7KHDWHU� DXIJHI�KUW��
VRQGHUQ� EHVWDQGHQ� DXV� DQVSUHFKHQG� JH�
VWDOWHWHQ� 9LGHRV� GHV� (YDQJHOLVFKHQ� /DQ�
GHVMXJHQGZHUNV� LQ�:�UWWHPEHUJ�� EHL� GH�
QHQ� GLH� .LQGHU� MHGHQ� 9RUPLWWDJ� LQ� HLQH�
QHXWHVWDPWHQWOLFKH� *HVFKLFKWH� KLQHLQYHU�
VHW]W�ZXUGHQ��8P�GHQ�HPSIRKOHQHQ�0LQ�
GHVWDEVWDQG�HLQ]XKDOWHQ��KDWWHQ�GLH�PHLV�
WHQ� =HOWJUXSSHQ� QXU� HLQHQ� 0LWDUEHLWHU��
GHU� VLFK� PD[LPDO� XP� �� .LQGHU� N�PPHUQ�
PXVVWH�� 0LW� HLQHP� JXW� DXVJHDUEHLWHWHQ�
+\JLHQHNRQ]HSW� NRQQWHQ� DOOH� 3URJUDPP�
SXQNWH� VWDWWILQGHQ� XQG� WURW]� NOHLQHUHQ�
(LQVFKUlQNXQJHQ� KDWWHQ� DOOH� LKUHQ� 6SD���
6SLHOH��ZLH�GDV�7DU]DQVSLHO�RGHU�GHU�.DVL�
QRDEHQG� GXUIWHQ� QDW�UOLFK� QLFKW� IHKOHQ��
$Q� GHP� KHL�HVWHQ� 7DJ� NRQQWHQ� XQV� GLH�
:DVVHUVSLHOH� QDFKPLWWDJV� HLQH� Q|WLJH�



��6HLWH���YRQ��� 

 

 
$EN�KOXQJ�EULQJHQ�� 

'HU� )DFNHONUHX]DEHQG� ZDU� HLQ� QHXHV�
+LJKOLJKW� LP�3URJUDPP��GHU�QLFKW�QXU�GLH�
7HLOQHKPHU� ]XP� 1DFKGHQNHQ� JHEUDFKW�
KDW��VRQGHUQ�GHU�DXFK�YLHO�$XVWDXVFK�]ZL�
VFKHQ� GHQ�0LWDUEHLWHUQ� EHZLUNW� KDW�� =ZL�
VFKHQ� �� DXWKHQWLVFKHQ� %HULFKWHQ� YRQ� (U�
OHEQLVVHQ� PLW� *RWW�� NRQQWHQ� GLH� 7HLOQHK�
PHU� LKUH� 6RUJHQ� XQG�:�QVFKH� DXI� HLQHQ�
=HWWHO� VFKUHLEHQ�� GHU� VLQQELOGOLFK� DQ� HLQ�
+RO]NUHX]�JHVFKODJHQ�XQG�VSlWHU�YRU�GHP�
)DFNHONUHX]�YHUEUDQQW�ZXUGH��2EZRKO�GLH�
DOOMlKUOLFKH� Å+RFK]HLW´� GLHVHV� -DKU� OHLGHU�
DXVILHO��ZDU�GHU�Å%XQWH�$EHQG´�GHU�SHUIHN�
WH� $EVFKOXVV� I�U� GLHVH� JHQLDOH� )UHL]HLW��
1HEHQ�VHKU�DXVJHNO�JHOWHQ�XQG�EHJDEWHQ�
9RUI�KUXQJHQ�GHU�.LQGHU��EHJHLVWHUWH�GHU�
+DQG\FKRU� GHU� 0LWDUEHLWHU� PLW� /LHGHUQ�
YRQ�GHU�%DQG�4XHHQ� 

'DV� .�FKHQWHDP� �EHU]HXJWH� PLW� LKUHQ�
*HULFKWHQ� DXFK� GLH� JU|�WHQ� 6FKOHFNHU�
PlXOHU��$X�HUGHP�ZXUGH�GLHVHV� -DKU� DOOH�
%URWH� VHOEVW� JHEDFNHQ�� ZRGXUFK� GLH� YHU�
VFKLHGHQHQ�� WlJOLFK� IULVFKHQ�� %URWYDULDWLR�
QHQ�]X�GHQ�NXOLQDULVFKHQ�+LJKOLJKWV�]lKO�
WHQ��'DEHL�ZXUGHQ�IDVW����NJ�0HKO�YHUED�
FNHQ� 

'LH� NODVVLVFKH� 9HUDEVFKLHGXQJ� LP� $E�
VFKOXVVNUHLV� IDQG� ]ZDU� RKQH� 8PDUPXQJ��
DEHU� GDI�U�PLW� HLQHP�KHU]OLFKHQ� (OOHQER�
JHQFKHFN� VWDWW�� 6RZRKO� GLH� 0LWDUEHLWHU�
XQG�GLH�.LQGHU�NRQQWHQ�VLFK�QLFKW�YRUVWHO�
OHQ�� GDVV� ZlKUHQG� GHU� &RURQD]HLW� HLQ� VR�
JHQLDOHV� =HOWODJHU� VWDWWILQGHQ� N|QQWH��
$XFK� LQ� GLHVHU� VFKZLHULJHQ� =HLW� NRQQWHQ�
ZLU�HLQ�*HI�KO�YRQ�1RUPDOLWlW�XQG�6LFKHU�
KHLW�YHUPLWWHOQ� 

'DQNH�DQ�DOOH�GLH�PLWJHZLUNW�XQG�GDV�=HOW�
ODJHU�VR�OHJHQGlU�JHPDFKW�KDEHQ� 

�VFKLHG�IRUOLIH 

$OD�-DJRG]LQVND��0DULR�+HLE 

9RP� ���-���� $XJXVW� HUOHEWHQ� ��� .LQGHU�
XQG����0LWDUEHLWHQGH�HLQH�WROOH�=HLW�EHLP�
=HOWODJHU�DXI�GHU�6FKLHG�EHL�)RUFKWHQEHUJ��
'DV� /DJHU� VWDQG� XQWHU� GHP�0RWWR� Å$OOHV�
DQGHUV� –� 6FKLHG� YROO� YHUU�FNW´�� 1LFKW� QXU�
ZHJHQ� &RYLG��� ZDU� GLHVHV� -DKU� HLQLJHV�
DQGHUHV�� 'LH� 0LWDUEHLWHQGHQ� KDWWHQ� VLFK�
HLQ� DXVJHIDOOHQHV� XQG� OXVWLJHV� 3URJUDPP�
HLQIDOOHQ�ODVVHQ�� 

'DV�HLQH�RGHU�DQGHUH�0DO�IUDJWHQ�VLFK�GLH�
.LQGHU�VFKRQ��RE�GHQQ�QXQ�DOOH�0LWDUEHL�
WHU� YHUU�FNW� JHZRUGHQ� VLQG�� )�U� $FWLRQ�
ZDU� UHLFKOLFK� JHVRUJW� EHLP� 7DU]DQVSLHO�
XQG� EHLP� *HOlQGHVSLHO�� GDV� HLQH� $EN�K�
OXQJ� LQ� GHU� .XSIHU� EHLQKDOWHWH�� 9LHO� 6SD��
KDWWHQ� DOOH� EHL� 3URJUDPPSXQNWHQ� ZLH�
GHP�&KDRVVSLHO�� GHP�%XQWHQ�$EHQG�XQG�
Å7XQ� 6LH� HV� RGHU� WXQ� 6LH� HV� QLFKW"´�� =XU�



��6HLWH���YRQ��� 

 

 
5XKH� XQG� %HVLQQXQJ� NDPHQ� GLH� .LQGHU�
EHL�GHU�WlJOLFKHQ�%LEHOHLQKHLW��EHL�GHU�VLFK�
DOOHV� UXQG�XPV�7KHPD�:DVVHU�GUHKWH��(LQ�
+LJKOLJKW� ZDU� I�U� YLHOH� GLH�hEHUQDFKWXQJ�
XQWHU� IUHLHP� +LPPHO� –� 6WHUQVFKQXSSHQ�
LQNOXVLYH� 

:lKUHQG� GHV� /DJHUV� ZXUGH� ZHWWHUWHFK�
QLVFK�MHGHQ�7DJ�GLH����&�0DUNH�JHNQDFNW��
$EKLOIH�VFKDIIHQ�NRQQWHQ�ZLU�PLW�YLHO�7ULQ�
NHQ��(LV�HVVHQ�XQG�HLQHU�DXVJHZDFKVHQHQ�
:DVVHUVFKODFKW�� 1XU� JHJHQ� GLH� QHUYLJHQ�
:HVSHQ�JDE� HV� OHLGHU� NDXP�HLQH�$EKLOIH��
ZHVKDOE� IDVW� QLHPDQG� YRQ� LKUHQ� 6WLFKHQ�
YHUVFKRQW�EOLHE��$P�(QGH�ZDUHQ� VLFK� DOOH�
HLQLJ��GDVV�GDV�/DJHU�YLHO�]X�NXU]�ZDU��DEHU�
GHQQRFK�HLQ�YROOHU�(UIROJ��1DFK�GHQ�YLHOHQ�
(QWEHKUXQJHQ� GHU� OHW]WHQ� 0RQDWH� KDEHQ�
HV� GLH� .LQGHU� VLFKWOLFK� JHQRVVHQ� PLW�
*OHLFKDOWULJHQ�$EHQWHXHU�]X�HUOHEHQ� 

:LU� GDQNHQ� DOOHQ� 0LWDUEHLWHQGHQ� I�U� LKU�
WDWNUlIWLJHV� (QJDJHPHQW� XQG� DOOHQ� 7HLO�
QHKPHQGHQ� I�U� LKUH� %HJHLVWHUXQJVIlKLJ�
NHLW�XQG�)UHXGH�DP�3URJUDPP� 

9HUHQD�6FKXOLQ 

*DQ]� QDFK� GHP�0RWWR� XQVHUHV� GLHVMlKUL�
JHQ�=HOWODJHUV�Ä:DOGUHLFK¶�GXUIWHQ�VLFK�DP 
��������������.LGV� XQG����0LWDUEHLWHQGH�
DXI� GLH� 6SXUHQ� GHU� :XQGHU� GHV� :DOGHV�
EHJHEHQ� 
%HJOHLWHW� ZXUGHQ� VLH� GDEHL� YRQ� (OGUL� XQG�
.DMD�� ]ZHL� :DOGHOIHQ�� GLH� ZlKUHQG� LKUHU�
9RUEHUHLWXQJHQ� DXI� GDV� JUR�H� 6RPPHU�

QDFKWIHVW�� GLH� XQWHUVFKLHGOLFKVWHQ� :DOG�
EHZRKQHU� WUDIHQ�� 6R� OHUQWHQ� VLH� JHPHLQ�
VDP�PLW� GHQ� .LQGHUQ� XQWHU� DQGHUHP� GLH�
*O�KZ�UPFKHQN|QLJLQ�� HLQ� IOHL�LJHV� (LFK�
K|UQFKHQ�DEHU�DXFK�HLQHQ�ZHLVHQ�6DPHQ�
VDPPOHU� NHQQHQ�� $X�HUGHP� HUPXWLJWHQ�
GLH� (OIHQ� GLH� .LQGHU� GHQ�:DOG� EHL� HLQHP�
JUR�HQ� *HOlQGHVSLHO� GHU� Ä-lJHU� XQG�
6DPPOHU¶� EHVVHU� NHQQHQ]XOHUQHQ� XQG�
�EHU]HXJWHQ�VLH�VRJDU�]X�HLQHU�1DFKWZDQ�
GHUXQJ�GXUFK�GHQ�:DOG��(LQH�:DQGHUXQJ�
DQ�GHQ�NOHLQHQ�)OXVV�.XSIHU�GXUIWH�GLHVHV�
-DKU� DXFK� QLFKW� IHKOHQ�� 'DEHL� ZXUGH� DXI�
GHP� :HJ� DQV� :DVVHU� DXFK� IOHL�LJ� GHU�
:DOG�YRP�0�OO�EHIUHLW��1DFK�YLHOHQ�ZHLWH�
UHQ� $EHQWHXHUQ� ZXUGH� GDV� 6RPPHU�
QDFKWVIHVW� DP� OHW]WHQ� $EHQG� DXVJLHELJ�
PLW�(OGUL�XQG�.DMD�]HOHEULHUW�� 

(LQ� GLFNHV� /RE� ZROOHQ� ZLU� KLHU� QRFKPDO�
EHVRQGHUV�GHQ�.LGV�DXVVSUHFKHQ��GLH�VLFK�
DQ� DOOH� &RURQD-5HJHOQ� JHKDOWHQ� KDEHQ�
XQG� DXFK� LPPHU� IOHL�LJ� DXIJHSDVVWHQ�� RE�
VLFK�GHQQ 
DXFK�MHGHU�JXW�GLH�+lQGH�JHZDVFKHQ�KDW��
7URW]� DOOHQ� (LQVFKUlQNXQJHQ� KDWWHQ� ZLU�
HLQH�VFK|QH��XQYHUJHVVOLFKH�=HLW�XQG�KRI�
IHQ� QDW�UOLFK� GHQ� HLQ� RGHU� DQGHUHQ� DXFK�
QlFKVWHV� -DKU� ZLHGHU]XVHKHQ�� (LQ� KHU]OL�
FKHV� 'DQNHVFK|Q� DQ� XQVHUH� 5HJLRQDOHQ�
3DUWQHU�� GLH� XQV� ZLH� MHGHV� -DKU�PLW� HLQHU�
5XQGXPYHUSIOHJXQJ�YHUVRUJW�KDEHQ��8QG�
HLQ�JDQ]�EHVRQGHUHV�'DQNHVFK|Q�JHKW�DQ�
GDV� ZXQGHUYROOH� 0LWDUEHLWHU-7HDP�� QXU�
PLW�HXFK�ZDU�HV�XQWHU�GHQ�GLHVMlKULJHQ 
8PVWlQGHQ�P|JOLFK�� VR�HLQ�XQYHUJHVVOLFK�
JUR�DUWLJHV�/DJHU�]X�JHVWDOWHQ� 

 
6DUDK�.REHU�XQG�6DUDK�*XVH 



��6HLWH���YRQ��� 

 

 
 

)ULHQGV� IRU� )XWXUH�� ,QWHUQDWLRQDOHV�
-XQJVFKDUODJHU� DXI� GHU� 6FKLHG� LQ� )RUFK�
WHQEHUJ� 

)ULHGHQ� HQWVWHKW� GRUW�� ZR�0HQVFKHQ� DXI�
HLQDQGHU� ]XJHKHQ� XQG� LKUH� *HPHLQVDP�
NHLWHQ� DQVWDWW� LKUHU� 8QWHUVFKLHGH� HQWGH�
FNHQ��:HU�0HQVFKHQ� DXV� DQGHUHQ�1DWLR�
QHQ� NHQQHQOHUQW� XQG� VLFK� PLW� LKQHQ� DQ�
IUHXQGHW�� GHU� VLHKW� GLH�:HOW� PLW� DQGHUHQ�
$XJHQ�� %HLP� GHXWVFK-IUDQ]|VLVFKHQ�
-XQJVFKDUODJHU� DXI� GHU� 6FKLHG� LQ� )RUFK�
WHQEHUJ� NRQQWHQ� ��� .LQGHU� ]ZLVFKHQ� ��
XQG� ��� -DKUHQ� LQWHUQDWLRQDOH� %HJHJQXQJ�
HUOHEHQ��'DV�=HOWODJHU��GDV�YRQ�GHQ�(YDQ�
JHOLVFKHQ�-XJHQGZHUNHQ�%H]LUNH�gKULQJHQ�
XQG� .�Q]HOVDX�PLW� ILQDQ]LHOOHU� 8QWHUVW�W�
]XQJ� GXUFK� GDV� 'HXWVFK-)UDQ]|VLVFKH�
-XJHQGZHUN� �')-:�� RUJDQLVLHUW� ZXUGH��
HUP|JOLFKWH� .LQGHUQ� DXV� )UDQNUHLFK� XQG�
DXV� +RKHQORKH� VSDQQHQGH� JHPHLQVDPH�
7DJH��'DV�7KHPD�GHV� /DJHUV� Å)ULHQGV�)RU�
)XWXUH´� ]RJ� VLFK�GXUFK�GLH�JDQ]H�:RFKH��
%HUHLWV� EHLP� (U|IIQXQJVDEHQG� HUKDOWHQ�
GLH� .LQGHU� %HVXFK� YRQ� HLQHP� VHOWVDPHQ�
:LVVHQVFKDIWOHU�DXV�GHU�=XNXQIW��GHU�ZRKO�
PLW� VHLQHU� =HLWPDVFKLQH� LQ� GHU� 1lKH� DE�
JHVW�U]W� LVW��(U�NDQQ�YRQ�VHLQHQ�(UIDKUXQ�
JHQ�EHULFKWHQ��ZLH�ZLFKWLJ�)UHXQGVFKDIW�LQ�
GHU� =XNXQIW� VHLQ� ZLUG�� ,P� /DXIH� GHU�:R�
FKH�EHVFKlIWLJHQ�VLFK�GLH�.LQGHU�PLW�+LOIH�
YHUVFKLHGHQHU�0HWKRGHQ�PLW� GHP�7KHPD�
)UHXQGVFKDIW��0LW�%LOGHUQ�XQG�3DQWRPLPH�
ZXUGH� YHUVXFKW� KHUDXV]XILQGHQ�� ZDV�
)UHXQGVFKDIW� ZLUNOLFK� DXVPDFKW�� $EHU�

DXFK� EHL� VSRUWOLFKHQ� 6SLHOHQ�� EHLP� JH�
PHLQVDPHQ� %DVWHOQ� XQG� ZlKUHQG� GHU�
IUHLHQ� =HLW� NRQQWH� )UHXQGVFKDIW� JDQ]�
SUDNWLVFK� JHOHEW� ZHUGHQ�� (LQH� 1DFKWZDQ�
GHUXQJ� GXUFK� GHQ� DQJUHQ]HQGHQ� :DOG�
ZDU� HEHQVR� 7HLO� GHV� 3URJUDPPV�� 6SDQ�
QHQG� ZDU� HV� I�U� .LQGHU� XQG� 0LWDUEHLWHU�
QDW�UOLFK�DXFK��GLH�.XOWXU�XQG�6SUDFKH�GHV�
MHZHLOLJHQ� DQGHUHQ� /DQGHV� NHQQHQ]XOHU�
QHQ�� %HL� GHU� WlJOLFKHQ� 6SUDFKDQLPDWLRQ�
JDE� HV� LQWHUDNWLYH� XQG� VSLHOHULVFKH�0|J�
OLFKNHLWHQ��HLQH�)UHPGVSUDFKH�QHX�]X�HQW�
GHFNHQ� RGHU� DXI]XIULVFKHQ�� 'RFK� HV� JDE�
QRFK� PHKU� ]X� HUOHEHQ�� 'XUFK� /LHGHU� DP�
/DJHUIHXHU�� VSLHOHULVFKH� 7KHPHQDEHQGH�
XQG� PLWJHEUDFKWH� /HFNHUHLHQ� NRQQWH� GLH�
GHXWVFKH�XQG�IUDQ]|VLVFKH�.XOWXU�PLW�DOOHQ�
6LQQHQ�HUOHEW�ZHUGHQ�� 

$P�YRUOHW]WHQ�7DJ�JDOW�GDV�0RWWR�Å)ULGD\V�
)RU� )XWXUH´� XQG� ZLU� NRQQWHQ� EHL� HLQHU�
:DQGHUXQJ� GXUFK� GDV� .XSIHUWDO� ]XP�
6FKZDU]HQ� 6WHJ� GLH� VFK|QH� +RKHQORKHU�
1DWXU� HQWGHFNHQ�� 'DEHL� ZXUGH� XQV� EH�
ZXVVW�� GDVV� QHEHQ� )UHXQGVFKDIW� ]ZLVFKHQ�
GHQ�0HQVFKHQ� DXFK� HLQ� YHUDQWZRUWXQJV�
YROOHU� 8PJDQJ�PLW� GHU� 1DWXU� ZLFKWLJ� I�U�
HLQH� JXWH� =XNXQIW� VLQG��0LW� HLQHU� JUR�HQ�
$EVFKLHGVSDUW\� QDFK� IUDQ]|VLVFKHP� 9RU�
ELOG� JLQJ� GLH� JHPHLQVDPH� :RFKH� VFKRQ�
EDOG� ]X� (QGH��'LH�.LQGHU� NRQQWHQ� LQ�GLH�
VHQ�7DJHQ�XQVHU�1DFKEDUODQG�DXI�SHUV|Q�
OLFKH� :HLVH� NHQQHQOHUQHQ� XQG� HUVWH�
JUHQ]�EHUVFKUHLWHQGH� )UHXQGVFKDIWHQ�
NQ�SIHQ��6SUDFKOLFKH�%DUULHUHQ�ZDUHQ�]ZDU�
YRUKDQGHQ��NRQQWHQ�DEHU�PLW�HWZDV�.UHD�
WLYLWlW� XQG� hEHUVHW]XQJ� LPPHU� �EHUZXQ�
GHQ� ZHUGHQ�� 6RPLW� JHKHQ� DOOH�� VRZRKO�
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7HLOQHKPHU� DOV� DXFK�0LWDUEHLWHU�� PLW� YLH�
OHQ�QHXHQ�(LQGU�FNHQ�XQG�GHU�*HZLVVKHLW�
QDFK� +DXVH�� GDVV� GLH� 1DWLRQDOLWlW� I�U�
)UHXQGVFKDIWHQ�NHLQH�5ROOH�VSLHOW��� 

)ORULDQ�0DXUHU 

)LOP� DE�� 8QWHU� GLHVHP� 0RWWR� IDQG� GDV�
0lGFKHQODJHU�GLHVHV�-DKU�PLW����7HLOQHK�
PHULQQHQ�XQG���0LWDUEHLWHULQQHQ� DXI� GHU�
6FKLHG�+�WWH� LQ� )RUFKWHQEHUJ� VWDWW�� -HGHU�
7DJ� KDWWH� HLQHQ� QHXHQ� )LOP� ]XP� 7KHPD�
XQG� VR� ZDU� XQVHU� 3URJUDPP� DXFK� VHKU�
YLHOIlOWLJ��YRQ�HLQHP�*HOlQGHSDUFRXUV�ZLH�
EHL� Å%LEL� 	� 7LQD´� �EHU� GDV� =DXEHUWUDQN�
EUDXHQ� EHL� Å$VWHUL[� XQG� 2EHOL[´� ELV� KLQ�
]XP� %DOODEHQG� YRQ� ÅGLH� 6FK|QH� XQG� GDV�
%LHVW´� ZDU� DOOHV� GDEHL�� %HL� GHQ� +REE\�
JUXSSHQ�KDEHQ�ZLU�.HWWHQ�DXV�.RNRVQ�V�
VHQ� KHUJHVWHOOW�� 7DVFKHQ� JHVWDOWHW� XQG�
$UPElQGHU� VHOEVW� JHEDVWHOW�� 1DW�UOLFK�
GXUIWH� EHLP� 0RWWR� Å)LOP� DE´� GDV� )LOPHQ�
DXFK�QLFKW�IHKOHQ�� 

$P�OHW]WHQ�$EHQG�KDEHQ�ZLU�XQV�JHPHLQ�
VDP� GLH� (UJHEQLVVH� DQJHVHKHQ� XQG� ZLU�
ZDUHQ�EHJHLVWHUW�YRQ�GHQ�NUHDWLYHQ�,GHHQ�

XQG�GHU�8PVHW]XQJ�GHU�7HLOQHKPHULQQHQ��
7URW]GDVV�GDV�:HWWHU�QLFKW� LPPHU�SHUIHNW�
ZDU��KDWWHQ�ZLU�HLQH�VHKU�VSDQQHQGH�:R�
FKH�PLW� WROOHQ� ,PSXOVHQ�XQG�*HVSUlFKHQ��
:LU� VLQG� VHKU� GDQNEDU� GDI�U�� GDVV� GDV�
/DJHU� WURW]� GHU� DNWXHOOHQ� 6LWXDWLRQ� VWDWW�
ILQGHQ� NRQQWH� XQG� IUHXHQ� XQV� VFKRQ� DXI�
QlFKVWHV�-DKU���� 

-DVPLQD�8UHPRYLF 

 

,FK� JODXE� GHV� KlOW�� 8QWHU� GLHVHP� 0RWWR�
WUDIHQ� VLFK� GLH� ��� -XQJV� ]XP� $EVFKOXVV�
GHU� 6RPPHUIHULHQ� DXI� GHU� 6FKLHG�� 'DEHL�
ZXUGH�YLHO�JHEDXW�XQG�JHZHUNHOW��8QG�GDV�
PHLVWH� KDW� WDWVlFKOLFK� JHKDOWHQ�� 2E� )O|�
�HU��.DWDSXOWH�RGHU�GHU�/DFN�DXI�GHP�(-.-
0RELO�� 0LW� NOHLQHQ� (LQVFKUlQNXQJHQ� KLHO�
WHQ�DOOH�:HUNH�VWDQG��8QG�GD�ZR�HV�QLFKW�
JDQ]� JHKDOWHQ� KDW�� KDWWHQ� GLH� -XQJV� EH�
VRQGHUV�YLHO�6SD���1HEHQ�KDQGZHUNOLFKHQ�
$NWLRQHQ� NDPHQ� DXFK� GDV� -XJJHUVSLHOHQ�
XQG� YLHOH� ZHLWHUH� VSLHOHULVFKH� $NWLRQHQ�
QLFKW�]X�NXU]��'LH�)UDJH��ZDV�LP�/HEHQ�KlOW�
XQG�WUUlJW��EHVFKlIWLJWH�GLH�-XQJV�EHL�GHQ�
PRUJHQGOLFKHQ� $QVSLHOHQ� XQG� 'LVNXVVLR�
QHQ� UXQG� XP� GLH� )UHXQGVFKDIW� ]ZLVFKHQ�
3HWUXV� XQG� -HVXV�� 'DVV� -HVXV� XQV� WUDJHQ�
NDQQ�XQG�P|FKWH��EHNDPHQ�DP�(QGH�DOOH�
GXUFK� HLQHQ� .DUDELQHU� PLW� GHU� $XIVFKULIW�
�-HVXV�KlOW�GLFK��PLW�DXI�GHQ�:HJ��%HLQD�
KH�JDQ]�QHEHQEHL�ZXUGH�XQVHU�(-.-0RELO�
H[WUHP� YHUVFK|QHUW�� %HLP� /DFNLHUHQ� XQG�
*UDILWWL� HQWVWDQGHQ� WROOH� .XQVWZHUNH� XQG�
HV�KDW�YLHO�6SD��JHPDFKW� 

'D�DXFK�GDV�:HWWHU�XQG�GLH�.�FKH�VXSHU�



��6HLWH����YRQ��� 

 

 
PLWJHVSLHOW� KDEHQ�� VFKDXHQ� ZLU� DXI� HLQ�
WROOHV� -XQJVODJHU� ����� ]XU�FN�� $XI� HLQ�
1HXHV�������� 

+ROJHU�+DUWPDQQ 

7URW]� &RURQD� IDQG� DXFK� GLHVHV� -DKU� HLQH�
-XJHQGIUHL]HLW� VWDWW�� 8QG� VR� NDP� HV�� GDVV�
VLFK� ��0LWDUEHLWHU� XQG���� 7HLOQHKPHU� DP�
���� $XJXVW� DXI� GHQ� :HJ� QDFK� %HUOLQ�
PDFKWHQ� 

1DFK� HLQHU� ��-VW�QGLJHQ� =XJIDKUW� ZDUHQ�
VFKRQ� GLH� HUVWHQ� .RQWDNWH� JHNQ�SIW� XQG�
ZLU� QDKPHQ� XQVHU� +DXV� I�U� GLH� QlFKVWHQ�
���7DJH� LQ�%HVLW]��8QWHU�GHP�0RWWR� Å'LH�
0DXHU� PXVV� ZHJ´� EHVFKlIWLJWHQ� ZLU� XQV�
MHGHQ�7DJ�PLW�HLQHP�QHXHQ�:HJ�*RWW� ]X�
EHJHJQHQ�XQG�LKQ�]X�OLHEHQ� 

1DW�UOLFK�GXUIWHQ�%HVXFKH�QDFK�%HUOLQ-&LW\�
QLFKW�IHKOHQ��'UHLPDO�IXKUHQ�ZLU�PLW�GHU�6-
%DKQ� LQ� GLH� 6WDGW�� XP� VLH� ]X� HUNXQGHQ��
(LQH� )�KUXQJ� ]X� GHQ� EHNDQQWHVWHQ� 6H�
KHQVZ�UGLJNHLWHQ�� HLQ� %HVXFK� EHL� HLQHP�
=HLW]HXJHQ� GHU� ''5� XQG� GHU� %HVXFK� LP�
'HXWVFKHQ� 6SLRQDJHPXVHXP� ZDUHQ� QXU�
HLQLJH� XQVHUHU� 3URJUDPPSXQNWH�� 'LHVH�
3URJUDPPSXQNWH��GDV�(VVHQ�XQG�GLH�$XI�

JDEHQ�LP�+DXV�NRQQWHQ�YRQ�GHQ�7HLOQHK�
PHQGHQ� WHLOZHLVH� VHOEVW� LQ� XQVHUHP� )UHL�
]HLWSDUODPHQW�YRUJHVFKODJHQ�XQG�JHZlKOW�
ZHUGHQ� 

,Q�XQG�XPV�+DXV�VSLHOWHQ�ZLU�YHUVFKLHGH�
QH� 6SLHOH�� ZLH� ]XP� %HLVSLHO� HLQ� *HOlQGH�
VSLHO� RGHU� HLQ� .ULPLGLQQHU�� 8QG� HV� JDE�
DXFK� GHV� gIWHUHQ� GLH�0|JOLFKNHLW� VLFK� LQ�
GHU�1lKH�LQ�HLQHP�6HHIUHLEDG�DE]XN�KOHQ��
'LHQVWDJV� ����� $XJXVW�� NRQQWHQ� ZLU� QDFK�
HLQHU� ��-VW�QGLJHQ� 5�FNIDKUW� �GDQN� DXV�
IDOOHQGHU� =�JH�� VFKOXVVHQGOLFK�GRFK�QRFK�
LQ�XQVHUH�%HWWHQ�IDOOHQ� 

9LHOHQ�'DQN� DQ� GLH�0LWDUEHLWHU�� GLH� GLHVH�
)UHL]HLW� LQ� &RURQD-=HLWHQ� P|JOLFK� JH�
PDFKW�KDEHQ� 

6HOLQD�0DXUHU 

.XU]� QDFK� GHQ� 6RPPHUIHULHQ� ZDUHQ� GLH�
QHXHQ�)6--OHU�]XVDPPHQ�PLW�+ROJHU�]ZHL�
0DO� PLW� GHP� (-.-0RELO� LQ� '|UUHQ]LP�
PHUQ�� %HLP�HUVWHQ�0DO� EHL� WROOHP�:HWWHU�
VWHOOWHQ�ZLU�GDV�(-.-0RELO�LP�$QVFKOXVV�DQ�
GHU�*RWWHVGLHQVW�)DPLOLlU�GLUHNW�QHEHQ�GHU�
.LUFKH� YRU�� 6FKQHOO� WXPPHOWHQ� VLFK� GLH�
.LQGHU� UXQG� XP� GLH� DXIJHEDXWHQ� 6SLHOH�
XQG� 6SRUWJHUlWH�� 1DFK� XQG� QDFK� WUDXWHQ�
VLFK�DXFK�HLQ�SDDU�(UZDFKVHQH�PLW�]X�PD�
FKHQ�� $P� IROJHQGHQ� )UHLWDJ� JHVWDOWHWHQ�
ZLU� GHQ�$EVFKOXVV�GHV�.RQIL� �� -DKUHV�GHU�
'ULWWNOlVVOHU�YRU�2UW�PLW��7URW]�N�KOHP�XQG�
ZLQGLJHP� :HWWHU� PDFKWHQ� GLH� .LGV� PLW�
%HJHLVWHUXQJ� EHLP� *HOlQGHVSLHO� PLW�� XP�
LP� $QVFKOXVV� ZLHGHU� GDV� (-.-0RELO� ]X�
SO�QGHUQ��=XP�$EVFKOXVV�KDEHQ�ZLU�QRFK�



��6HLWH����YRQ��� 

 

 
JHPHLQVDP� �EHU� GLH� 6FK|SIXQJVJH�
VFKLFKWH� QDFKJHGDFKW�� :DV� I�U� WROOH� *H�
VFKHQNH�XQV�*RWW�GRFK� LQ�GHU�6FK|SIXQJ�
PDFKW� 
:LH� HV� PLW� GHP� (-.� LQ� '|UUHQ]LPPHUQ�
ZHLWHUJHKW� LVW� QRFK� RIIHQ�� :LU� KRIIHQ�
DEHU�� GDVV� EDOG� ZHLWHUH� -� YLHOOHLFKW� VRJDU�
UHJHOPl�LJH�-�(LQVlW]H�IROJHQ� 

+ROJHU�+DUWPDQQ 
 

$XVEOLFNH 

$P����1RYHPEHU� ILQGHW� LQ�GHU� -RKDQQHV�
NLUFKH� GHU� .LQGHUWDJ� 3RSFRUQ� VWDWW�� 8QG�
]ZDU� HLQ� JDQ]� EHVRQGHUHU�� =X� *DVW� LVW�
GLHVHV� 0DO� +DUU\� 9RVV�� GHU� $XWRU� GHU�
6FKOXQ]-%�FKHU�XQG�)LOPH��(U�KDW�QDW�UOLFK�
DXFK� 6FKOXQ]ILOPH� LP� *HSlFN� XQG� ZLUG�
GHQ� .LGV� HLQ� EXQWHV� XQG� DEZHFKVOXQJV�
UHLFKHV�3URJUDPP�ELHWHQ� 
$XIJUXQG� GHU� ZHJHQ� &RURQD� EHJUHQ]WHQ�
UlXPOLFKHQ� XQG� LQKDOWOLFKHQ� 0|JOLFKNHL�
WHQ�ZLUG�GHU�.LQGHUWDJ�3RSFRUQ�]ZHL�0DO�
GXUFKJHI�KUW� XQG� ZLUG� MHZHLOV� QXU� � ���
0LQXWHQ�GDXHUQ� 
0HKU�,QIRV�IROJHQ�DXI�GHU�+RPHSDJH�XQG�
�EHU� )O\HU�� GLH� DQ� GHQ� 6FKXOHQ� �EHU� GLH�
5HOLJLRQVOHKUHU�YHUWHLOW�ZHUGHQ� 
 

$P� ���� 'H]HPEHU� VROO� LP� -RKDQQHVJH�
PHLQGHKDXV� GHU� MlKUOLFKH� .UHDWLYWDJ� PLW�
:HLKQDFKWVEDVWHOHLHQ� I�U� .LQGHU� VWDWWILQ�
GHQ�� :LU� ZHUGHQ� GLH� 7HLOQHKPHU]DKO� EH�
JUHQ]HQ� XQG� DXFK� GHQ� $EODXI� DQSDVVHQ��
'HU�.UHDWLYWDJ�ZLUG�]ZHL�PDO�XQG�YHUN�U]W��

-� DOVR� YRUPLWWDJV� XQG� QDFKPLWWDJV� -�
GXUFKJHI�KUW� ��XP�PHKU�.LQGHUQ�GLH�7HLO�
QDKPH� ]X� HUP|JOLFKHQ�� (LQODGXQJHQ� IRO�
JHQ� 
 

8QVHUH�QHXH� )6--OHULQ� /LVD� LVW� EHJHLVWHUWH�
7KHDWHUVSLHOHULQ��6LH�ZLUG�LQ�GHQ�+HUEVWIH�
ULHQ� DQ� GHQ� 1DFKPLWWDJHQ� YRQ� 0RQWDJ�
ELV� 6DPVWDJ� MHZHLOV� YRQ� ������ ELV� ������
8KU�]XVDPPHQ�PLW�.LQGHUQ�XQG�-XJHQGOL�
FKHQ� DE� ��� -DKUHQ� HLQ� 7KHDWHUVW�FN� HLQ�
VWXGLHUHQ�XQG�DP�5HIRUPDWLRQVWDJ�DP�����
2NWREHU� LQ�GHU�-RKDQQHVNLUFKH� LQ�.�Q]HO�
VDX� DXII�KUHQ�� 'HU� %HJLQQ� GHU� &KXUFK�
1LJKW� LVW� XP� ������ 8KU�� +HU]OLFKH� (LQOD�
GXQJ� DQ� DOOH� .LQGHU� XQG� -XJHQGOLFKHQ�
]XP�0LWVSLHOHQ��0HKU�,QIRV�JLEW�HV�LP�(-.��
+HU]OLFKH� (LQODGXQJ� DQ� DOOH� ]XU� $XII�K�
UXQJ�EHL�GHU�&KXUFK1LJKW�DP�����2NWREHU�
LQ�GHU�-RKDQQHVNLUFKH� 

$P�����1RYHPEHU�VWHKW�XP�������8KU�LP�
-RKDQQHVJHPHLQGHKDXV� LQ� .�Q]HOVDX� GLH�
'HOHJLHUWHQYHUVDPPOXQJ�DQ��'LH�*HPHLQ�
GHQ�XQG�GLH�'HOHJLHUWHQ�GHU�OHW]WHQ�-DKUH�
HUKDOWHQ�VFKULIWOLFKH�(LQODGXQJHQ��$XI�GHP�
3URJUDPP�VWHKHQ�GLH�%HULFKWH�GHU�9RUVLW�
]HQGHQ� �� -XJHQGUHIHUHQWHQ�VRZLH�GLH�DX�
�HUSODQPl�LJH�:DKO�HLQHV�QHXHQ�.DVVLHUV�
XQG�HYWO��HLQHV�QHXHQ�%$.-0LWJOLHGV��$XI�
JUXQG� GHU� &RURQD-6LWXDWLRQ� ZLUG� HV� NHLQ�
JHPHLQVDPHV�(VVHQ�]X�%HJLQQ�JHEHQ�� 



��6HLWH����YRQ��� 

 

 

:LU�YRP�-XJHQGZHUN�SODQHQ�NHLQH�%HWHLOL�
JXQJ�DQ�GHU�2UDQJHQDNWLRQ��GD�ZLU�ZHQLJ�
0|JOLFKNHLWHQ� ]XP� 9HUNDXI� VHKHQ�� :LU�
VHKHQ� DEHU� DXFK� GLH� 1RW� GHV� (-:-
:HOWGLHQVW� XQG� ELWWHQ� XP� 6SHQGHQ� I�U�
GHVVHQ�3URMHNWH� 

'HU� .�Q]HOVDXHU� :HLKQDFKWVPDUNW� IlOOW�
GLHVHV�-DKU�DXV��/HLGHU�PXVV�GHVKDOE�DXFK�
XQVHU� 6WDQG� GLHVHV� -DKU� LQ� GHU� 6FKHXQH�
EOHLEHQ��$XI�HLQ�1HXHV������ 

7HUPLQH 

�������  7UDLQHH�LQ�.�Q]HOVDX������������ ��
�������  %LOGXQJVIDKUW� GHV� .-5�����������
������  <RXQLI\           ��
������  3XQNW���*RWWHVGLHQVW�,QJHOILQJHQ��
�������  )UHL]HLWUHIHUDW        ��
������  %$.             ���
���������� &KXUFK1LJKW�1HXHQVWHLQ  �������
���-����� 7KHDWHUZRFKH��������������������
������  &KXUFK1LJKW 

������  .LQGHUWDJ�3RSFRUQ 
�������  7UDLQHH�.�Q]HOVDX 

������� ���'HOHJLHUWHQYHUVDPPOXQJ��������
������  3XQNW���*RWWHVGLHQVW�,QJHOILQJHQ�
�������  )UHL]HLWUHIHUDW 

������  7UDLQHH�.�Q]HOVDX����������������
������  %$.����������������������������������������������
������  .UHDWLYWDJ�LQ�.�Q]HOVDX�����������������������������������������
���-���� )RUXP�-XJHQG��-XOHLFD������������������������������������
���������� .UHDWLYWDJ         �����
������  3XQNW���*RWWHVGLHQVW��.�Q]HOVDX� 

��-���  (YWO��)HULHQDNWLRQHQ�������������
������  7UDLQHH�.�Q]HOVDX���   �����
��������� 3XQNW���*RWWHVGLHQVW��,QJHOI���
�������  *RWWHVGLHQVW�LP�.LQR�����8KU����
���-���  )RUXP�-XJHQG��-XOHLFD� 

������  7UDLQHH� .�Q]HOVDX���������������������
���-���  )HULHQDNWLRQHQ� �)UHL]HLWHQHUVDW]��
������  3XQNW���*RWWHVGLHQVW��,QJHOI�� 

+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� +ROJHU�+DUWPDQQ��Y��L��6��G��3����������������������������  
(UVFKHLQXQJVZHLVH� 9LHUWHOMlKUOLFK     $XIODJH� ���     'UXFN�� *HPHLQGHEULHI'UXFNHUHL 


