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5XEULN ,QKDOW 6HLWH 

9DNDQ]]HLW�LQ�6WRFNVWDGW %HULFKW�YRQ�3IU��'U��&KULVWLDQ�)HUEHU � 

$XV�GHP�.LUFKHQYRUVWDQG .9�–:RFKHQHQGH�LQ�1LHGHU-:HLVHO � 

6DQLHUXQJ�*HPHLQGHKDXV 1HXHU|IIQXQJ�XQG�6SHQGHQDXIUXI � 

:HOWJHEHWVWDJ�LQ�6WRFNVWDGW 6ORZHQLHQ����� � 

*ROGHQH�.RQILUPDWLRQ )HVWJRWWHVGLHQVW�DP��������� � 

.RQIL-)DKUW����� %HULFKW�YRQ�0LD�6FKXPDQQ�XQG� 
-XVWLQ�*UXQG 

�� 
 

.L7D�Ä$UFKH�1RDK³ 8QVHU�2VWHUIHVW �� 

2VWHUNURQH 2VWHUNURQH�GHU�6WRFNVWlGWHU�/DQG�
IUDXHQ �� 

)UDXHQKLOIH 5�FNEOLFN�+HUEVW���:LQWHU����� �� 

(YDQJHOLVFKHU�3RVDXQHQFKRU ��-MlKULJHV�-XELOlXP�)UDX�+DXVW �� 

(YDQJHOLVFKHU�.LUFKHQFKRU %HULFKW�YRQ�'DJPDU�6WDXGW �� 

$OSKDNUHLV ,QIRUPDWLRQHQ�]XP�$OSKDNUHLV �� 

*HGDQNHQ�]X�3ILQJVWHQ *RWW�NDQQ�PHKUVSUDFKLJ �� 

%LEHOHQWGHFNHU %HULFKW�YRQ�*DEULHOH�(PVHU �� 

.LQGHUVHLWHQ 3ILQJVWHQ �� 

)|UGHUNUHLV�'LDNRQLHVWDWLRQ (LQODGXQJ�]XU�-DKUHVKDXSWYHUVDPP�
OXQJ �� 

,PSUHVVXP�XQG�7HUPLQH  �� 

:LU�VLQG�I�U�6LH�GD .RQWDNWH �� 
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9DNDQ]�LQ�6WRFNVWDGW�–� 
ÄHLQH�*HPHLQGH�EDKQW�GHQ�:HJ�
5LFKWXQJ�=XNXQIW³ 
 
$OV� LFK� LP�2NWREHU�GHV� OHW]WHQ�-DK�
UHV������]XQlFKVW�LQRIIL]LHOO��DE�1R�
YHPEHU� GDQQ� RIIL]LHOO� DOV� 9DNDQ]�
YHUWUHWHU� QDFK� 6WRFNVWDGW� NDP�� ODJ�
YLHOHV� LQ� GHU� .LUFKHQJHPHLQGH� LP�
$UJHQ��'LH�/HLWXQJ�GHU�.LQGHUWDJHV�
VWlWWH� Ä$UFKH�1RDK³�ZDU� JHJDQJHQ��
PLW� LKU� N�QGLJWHQ� YLHOH� (U]LHKHULQ�
QHQ��8QG�DXFK�GDV�3IDUUHUSDDU�$OH�
[DQGHU� -RKQ� XQG� .DWKDULQD� (LVHQ�
UHLFK�KDEHQ�GLH�*HPHLQGH�QDFK�OlQ�
JHUHU� .UDQNVFKUHLEXQJ� ]XP� -DKUHV�
HQGH�YHUODVVHQ� 

%HL�YLHOHQ�6WRFNVWlGWHULQQHQ�XQG�
6WRFNVWlGWHUQ�� EHL� (OWHUQ� XQG� .LQ�
GHUQ� GHU�.L7D�� EHL� GHQ� HQJDJLHUWHQ�
HKUHQDPWOLFK� 0LWDUEHLWHQGHQ�� EHL�
GHQ�.RQILV�XQG�QLFKW�]XOHW]W�LP�.LU�
FKHQYRUVWDQG�VHOEVW�KDEHQ�GLHVH�(U�
HLJQLVVH� WLHIH� 6SXUHQ� KLQWHUODVVHQ��
)�U�GLH�*HPHLQGH�ZDU�GDV�(QGH�GHV�
-DKUHV� ����� HLQH� GUDPDWLVFKH� =HLW��
MD�HLQH�=lVXU� 

+HXWH�� LP� $SULO� ������ VLHKW� GLH�
/DJH� VFKRQ� ZLHGHU� GHXWOLFK� EHVVHU�
DXV��'LH�*HPHLQGH�KDW�VLFK�DXI�GHQ�
:HJ�JHPDFKW��'HU�.LUFKHQYRUVWDQG�
KDW�VHOEVWNULWLVFK�QDFK�HLJHQHQ�)HK�
OHUQ�JHIUDJW�XQG�GDUDXV�.RQVHTXHQ�
]HQ�I�U�VHLQH�$UEHLW�JH]RJHQ�� 

'LH� .LQGHUWDJHVVWlWWH� Ä$UFKH�
1RDK³� LVW� LQ�HQJHP�XQG�YHUWUDXHQV�
YROOHP�$XVWDXVFK�PLW�GHP�.LUFKHQ�
YRUVWDQG� ZLHGHU� DXI� JXWHP� :HJ��
1HXH� (U]LHKHULQQHQ� NRQQWHQ� JHIXQ�
GHQ�XQG�HLQJHVWHOOW�ZHUGHQ��DXFK�GLH�
/HLWXQJVSRVLWLRQ� ZLUG� GHPQlFKVW�

ZLHGHU�DXVJHI�OOW�ZHUGHQ��9RUVLFKWL�
JH�=XYHUVLFKW�PDFKW�VLFK�EUHLW��'D]X�
WUlJW�DXFK�GHU�8PVWDQG�EHL��GDVV�HV�
%HUZHUEXQJHQ� DXI� GLH� YDNDQWHQ�
3IDUUVWHOOHQ�JLEW��%HUHLWV�I�U�$QIDQJ�
-XQL� LVW� HLQ� *RWWHVGLHQVW� PLW� GHU�
9RUVWHOOXQJ� HLQHU� %HZHUEHULQ� JH�
SODQW� 

1DFK�HLQHP�JXWHQ�9LHUWHOMDKU�KDW�
VLFK� GDPLW� YLHO� PHKU� XQG� YLHO�
VFKQHOOHU� ]XP� 3RVLWLYHQ� KLQ� YHUlQ�
GHUW�� DOV� ]XQlFKVW� JHKRIIW� ZHUGHQ�
NRQQWH�� 8QG� VR� EDKQW� GLH� .LUFKHQ�
JHPHLQGH� 6FKULWW� I�U� 6FKULWW� GHQ�
:HJ� LQ� 5LFKWXQJ� =XNXQIW�� .ULVHQ�
JHK|UHQ� ]XP�/HEHQ� GD]X�–�PDQFK�
PDO�DXFK�LQ�HLQHU�.LUFKHQJHPHLQGH�� 
$EHU�JHQDXVR�JHK|UW�KLHU�GLH�(UIDK�
UXQJ�KLQ��GDVV�'LQJH�VLFK�–�PDQFK�
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PDO� VRJDU� �EHUUDVFKHQG� –� VHJHQV�
UHLFK�HQWZLFNHOQ��$OV�JOlXELJH�0HQ�
VFKHQ�G�UIHQ�ZLU�KLHU�LP�YROOHQ�6LQ�
QH� GHV�:RUWHV� Ä*RWW� VHL� 'DQN³� VD�
JHQ� 

$OV� 9DNDQ]YHUWUHWHU�� GHU� GLH�
6WRFNVWlGWHU� HLQ� 'UHLYLHUWHOMDKU� EH�
JOHLWHQ� GXUIWH�� EOHLEW� PLU� HLJHQWOLFK�
QXU�]X�VDJHQ��'LH�*HPHLQGH�KDW�GLH�
VH� SRVLWLYH� (QWZLFNOXQJ� YHUGLHQW��
,FK� ELQ� LP�.LUFKHQYRUVWDQG� DXI� HQ�
JDJLHUWH�� VHOEVWNULWLVFKH�� YRU� DOOHP�
DEHU� IUHXQGOLFKH� 0HQVFKHQ� JHVWR�
�HQ�� GHQHQ� GLH� (QWZLFNOXQJ� LKUHU�
*HPHLQGH�DP�+HU]HQ�OLHJW��,FK�KDEH�
YLHOH� VHKU� HQJDJLHUWH� 0LWDUEHLWHQGH�
JHWURIIHQ� –� VHL� HV� LQ� GHQ� *UXSSHQ�
XQG� .UHLVHQ� ZLH� )UDXHQKLOIH� RGHU�
)UHLWDJVWUHII� –� RGHU� LQ� GHQ� ]DKOUHL�
FKHQ� PXVLNDOLVFKHQ� *HPHLQGHJUXS�
SHQ� -� YRP� 3RVDXQHQFKRU�� �EHU� GHQ�
)UDXHQFKRU�ELV�]XP�)O|WHQNUHLV�� 

6LH� DOOH� –� XQG� QLFKW� ]XOHW]W� GLH�
6WRFNVWlGWHU�*HPHLQGHJOLHGHU�–� KD�
EHQ� HV� YHUGLHQW�� GDVV� VLH� HLQH� JXWH�
XQG� YHUOlVVOLFKH� SIDUUDPWOLFKH� 9HU�
VRUJXQJ�HUKDOWHQ� 

,FK�Z�QVFKH�GHU�.LUFKHQJHPHLQ�
GH�DXI�GLHVHP�:HJ�PLW�YLHOHQ�QHXHQ�
0HQVFKHQ� LP� +DXSWDPW� DOOHV� *XWH�
XQG�*RWWHV�6HJHQ��(V�ZDU� I�U�PLFK�
SHUV|QOLFK� HLQH� %HUHLFKHUXQJ� GLH�
6WRFNVWlGWHU� NHQQHQOHUQHQ� ]X� G�U�
IHQ�� 

0HLQH� 'LHQVW]HLW� HQGHW� KLHU� DP�
6RQQWDJ�� GHQ� ���� -XQL� PLW� HLQHP�
OHW]WHQ�*RWWHVGLHQVW��:HQQ� 6LH�P|�
JHQ��GDQQ�VFKDXHQ�6LH�GRFK�YRUEHL� 

 
,KU�&KULVWLDQ�)HUEHU 
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.9-:RFKHQHQGH�LQ�1LHGHU-:HLVHO 
 
8QVHU�GLHVMlKULJHV�.9-:RFKHQHQGH�
IDQG�LQ�1LHGHU-:HLVHO�EHL�%XW]EDFK�
VWDWW��$P�)UHLWDJ��GHQ�����0lU]�WUDI�
VLFK�GHU�.LUFKHQYRUVWDQG� LP� -RKDQ�
QLWHU-+RWHO�LQ�1LHGHUZHLVHO�EHL�.DI�
IHH� XQG� .XFKHQ�� XP� DQVFKOLH�HQG�
HLQHQ�6WDGWUXQGJDQJ� LQ�GHU� VFK|QHQ�
)DFKZHUNVWDGW� %XW]EDFK� ]X� XQWHU�
QHKPHQ�� 

1DFK�HLQHP�JHP�WOLFKHQ�$EHQG�
HVVHQ�JLQJ�HV�GDQQ�]XU�FN�LQV�+RWHO��
ZR� ZLU� JHVSDQQW� GHQ� QlFKVWHQ� 7DJ�
PLW�XQVHUHU�0RGHUDWRULQ��)UDX�*OlQ�
]HU� �,326�� XQG� XQVHUHP� 3IDUUHU��
+HUUQ�'U��)HUEHU��HUZDUWHWHQ� 

$P� QlFKVWHQ� 0RUJHQ� ZXUGH�
GDQQ�GDV� OHW]WH� -DKU�PLW� VHLQHQ�YLH�
OHQ� (UHLJQLVVHQ� HU|UWHUW� XQG� EHZHU�
WHW��$P�1DFKPLWWDJ�JLQJ�HV�XP�6WUD�

WHJLHQ� ]XU� ]XN�QIWLJHQ� .9-$UEHLW��
XP� lKQOLFKH� VWDUN� EHODVWHQGH�6LWXD�
WLRQHQ�ZLH�LP�YHUJDQJHQHQ�-DKU�YHU�
PHLGHQ�]X�N|QQHQ�XQG�GLH�2UJDQLVD�
WLRQ�GHV�.9V�]X�YHUEHVVHUQ�� 

$P� 6RQQWDJ� EHVXFKWH� GHU� .9�
GDQQ� GHQ� *RWWHVGLHQVW� LQ� 1LHGHU-
:HLVHO��EHL�GHP�DOOH�YRQ�GHU�3IDUUH�
ULQ�� )UDX� +DQNHO�� KHU]OLFK� EHJU��W�
ZXUGHQ�� 

$QVFKOLH�HQG� ZXUGH� GDQQ� QRFK�
GLH�ZXQGHUVFK|QH�.RPWXUNLUFKH�DXV�
GHP� ���� -DKUKXQGHUW� LQ� 1LHGHU-
:HLVHO� EHVLFKWLJW�� �EULJHQV� GLUHNW�
DP� /XWKHUZHJ�� 1DFK� HLQHP� DE�
VFKOLH�HQGHQ� 0LWWDJHVVHQ� WUDW� GHU�
.9�GDQQ�GLH�+HLPUHLVH�DQ� 

 
%HULFKW�XQG�%LOGHU�� 
'U��2WPDU�1DVVDX 



———————————————————————————————

� 

]XQJ� XQG� GLH� 6SHQGHQ�� GLH�ZLU� ELV�
KHU� HUKDOWHQ� KDEHQ�� (LQ� EHVRQGHUHU�
'DQN� JHKW� DQ� GLHVHU� 6WHOOH� DQ� GLH�
.DWKROLVFKH� .LUFKHQJHPHLQGH�� GDV�
&KULVWXV]HQWUXP� XQG� GLH� 'LDNRQLH�
VWDWLRQ�� GLH� XQV� ZlKUHQG� GHU� 8P�
EDXSKDVH� LKUH� 5lXPOLFKNHLWHQ� ]XU�
9HUI�JXQJ� JHVWHOOW� KDEHQ�� 'DQNH�
DXFK�DQ�DOOH�*UXSSHQ�XQG�.UHLVH�I�U�
LKUH� *HGXOG� ZlKUHQG� GHU� 8PEDX�
SKDVH� 

:LU� IUHXHQ� XQV� ZHLWHUKLQ� �EHU�
6SHQGHQ� ]XU� )LQDQ]LHUXQJ� GHU� 6D�
QLHUXQJVPD�QDKPHQ�� GHQQ� QRFK�
LPPHU�JLEW��HV�GHQ�HLQHQ�RGHU�DQGH�
UHQ� RIIHQHQ� 3XQNW�� GHU� ILQDQ]LHOO�
JHVWHPPW� ZHUGHQ�PXVV�� +HU]OLFKHQ�
'DQN� 

'HU�.LUFKHQYRUVWDQG 
)RWR��:DOWHU�%DXHU 

1HXHU|IIQXQJ�GHV� 
*HPHLQGHKDXVHV 
 
$P�����0DL�KDEHQ�ZLU�GLH�1HXHU|II�
QXQJ� XQVHUHV� IULVFK� VDQLHUWHQ� *H�
PHLQGHKDXVHV� JHIHLHUW�� ,P� 5DKPHQ�
HLQHU� JUR�HQ� )HLHU� ZXUGHQ� GLH�
5lXPOLFKNHLWHQ� RIIL]LHOO� ZLHGHU� ]XU�
1XW]XQJ�IUHLJHJHEHQ�� 
'DQNH� VDJHQ� ZLU� I�U� GLH�8QWHUVW�W�

6SHQGHQNRQWR�6DQLHUXQJ� 
*HPHLQGHKDXV 

 
.UHLVVSDUNDVVH�**��,%$1� 
'(������������������������ 

 
9HUZHQGXQJV]ZHFN� 

Ä6DQLHUXQJ�*HPHLQGHKDXV³ 
 

+HU]OLFKHQ�'DQN�� 



———————————————————————————————

� 

:HOWJHEHWVWDJ������LQ�6WRFNVWDGW 
 
$P� )UHLWDJ�� GHQ� ���� 0lU]� WUDIHQ�
VLFK� GLH� )UDXHQ� GHU� EHLGHQ�
6WRFNVWlGWHU�.LUFKHQJHPHLQGHQ��XP�
JHPHLQVDP� GHQ� :HOWJHEHWVWDJ� ]X�
IHLHUQ��,Q�GLHVHP�-DKU�IDQG�GHU�*RW�
WHVGLHQVW� VFKRQ� XP�������8KU� VWDWW��
GD� HU� DXVJHUHFKQHW� DXI� GHQ� )D�
VFKLQJVIUHLWDJ�ILHO�� 

)UDXHQ� DXV�6ORZHQLHQ� KDEHQ� GLH�
/LWXUJLH� YRUEHUHLWHW�� XQG� LP� =HQW�
UXP�VWDQG�GDV�0RWWR��Ä.RPPW��DOOHV�
LVW�EHUHLW�³ 

9RU� GHP� $OWDU� GHU� NDWKROLVFKHQ�
.LUFKH� Ä6W��0DULD� I�U� GHQ� )ULHGHQ³�
V\PEROLVLHUWHQ�� DXVJHEUHLWHW� DXI� HL�
QHP� 7LVFK�� ZHL�H�� EODXH� XQG� URWH�
7�FKHU� GLH� )ODJJH� 6ORZHQLHQV�� =XU�
%HJU��XQJ� ZXUGH� GLHVHU� 7LVFK� YRQ�
VHFKV� )UDXHQ� DXV� GHP� |NXPHQL�
VFKHQ�9RUEHUHLWXQJVWHDP�PLW�*DEHQ�

JHVFKP�FNW�� GLH� W\SLVFK� I�U� 6ORZH�
QLHQ�VLQG��+RQLJ��6DO]��%URW��/HENX�
FKHQ��XQG�3RWLFD��GHU�ODQGHVW\SLVFKH�
1XVVNUDQ]��� /DYHQGHO�� 5RVPDULQ��
URWHQ�1HONHQ�� XQG� QDW�UOLFK� GHU�%L�
EHO�� DOV� =HQWUXP� GHV� JHPHLQVDPHQ�
*ODXEHQV�� 0LW� +LOIH� GLHVHU� *DEHQ�
VWHOOWHQ�VLH�GHQ�*RWWHVGLHQVWEHVXFKH�
ULQQHQ� GDV�/DQG�XQG� VHLQH�%UlXFKH�
XQG�7UDGLWLRQHQ�YRU� 

'LH� DXVJHZlKOWHQ� /LHGHU�� PDO�
EHVFKZLQJW�� PDO� UXKLJHU�� VWDQGHQ�
DOOH�LP�HQJHQ�%H]XJ�]X�GHQ�7H[WHQ��
GLH� YHUOHVHQ� ZXUGHQ�� )�QI� )UDXHQ�
HU]lKOWHQ� GDULQ� YRQ� LKUHU� /HEHQVVL�
WXDWLRQ�PLW�LKUHQ�)UHXGHQ�XQG�3URE�
OHPHQ��'LH�6WRFNVWlGWHU�)UDXHQ�KDW�
WHQ� VLFK� VFKRQ� ]ZHL� :RFKHQ� YRU�
GHP� *RWWHVGLHQVW� JHWURIIHQ�� XP�
/LHGWH[WH� XQG� GLH�0HORGLHQ� NHQQHQ�
]X� OHUQHQ�� XP� NUlIWLJ� PLWVLQJHQ� ]X�
N|QQHQ� 
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'DV�/LHG�Ä(V� LVW�QRFK�3ODW]�DQ�GHL�
QHP� 7LVFK³� LQ� GHU� 0HORGLH� HLQHV�
VORZHQLVFKHQ� 9RONVOLHGHV� VWLPPWH�
EHUHLWV� DXI� GDV� 7KHPD� GHU� /HVXQJ�
HLQ�� 'HU� 7H[W� YRQ� GHU� PLVVUDWHQHQ�
(LQODGXQJ� �/N� ���� ��-���� VWDQG� LP�
=HQWUXP� GHU� /LWXUJLH�� 'HU� *DVWJH�
EHU�� GHP� GLH� *HODGHQHQ� DOOH� DEJH�
VDJW� KDEHQ�� OlGW� QXQ� GLH� HLQ�� GLH�
QLFKW�DOOHV�KDEHQ��GLH�/DKPHQ��%OLQ�
GHQ�XQG�GLH�$UPHQ� 

1DFK� GHU�9HUN�QGLJXQJ�� GLH� GHU�
HYDQJHOLVFKH� 3IDUUHU� 'U�� &KULVWLDQ�
)HUEHU� DXV� (LQKDXVHQ� KLHOW�� ZXUGH�
]XU�.ROOHNWH�DXIJHUXIHQ��'LHVH�ZLUG�
ZLH� LPPHU� ]XU� 8QWHUVW�W]XQJ� YRQ�
)UDXHQSURMHNWHQ� LQ� 6ORZHQLHQ� XQG�
DXI� GHU� JDQ]HQ�:HOW� EHLWUDJHQ�� GLH�
GLH�/HEHQVVLWXDWLRQ�YRQ�)UDXHQ�YHU�
EHVVHUQ�XQG�VR� LKUH�3RVLWLRQ� LQ�.LU�
FKH�XQG�*HVHOOVFKDIW�VWlUNHQ�VROOHQ� 

1DFK� GHP� *RWWHVGLHQVW� JDE� HV�
7HH� XQG� .XFKHQ�� 3RWLFD�� XQG�
3UHNPXUVND� JLEDQLFD� �.XFKHQ� DXV�
.QHW-� XQG� 6WUXGHOWHLJ�PLW� 1XVV-� R�
GHU� 4XDUNI�OOXQJ�� QDFK� VORZHQL�
VFKHQ�5H]HSWHQ� LQ�GHU�%HJHJQXQJV�
VWlWWH�� 

,P� $QVFKOXVV� DQ� GDV� JHPHLQVD�
PH�(VVHQ�XQG�GHQ�JHP�WOLFKHQ�$XV�
WDXVFK�� NRQQWHQ� VLFK� DOOH� EHL� � HLQHU�

%LOGHUSUlVHQWDWLRQ�JHQDXHU��EHU�GDV�
/DQG� 6ORZHQLHQ� LQIRUPLHUHQ�� =XP�
$EVFKLHG�JDE�HV�I�U�MHGH�%HVXFKHULQ�
HLQH�VHOEVWJHEDVWHOWH�URWH�1HONH��GLH�
MHGH�QRFK�ODQJH�DQ�GDV�JHPHLQVDPH�
|NXPHQLVFKH�)HVW�HULQQHUQ�VROO� 

 
%HULFKW��5HJLQD�6FKXO]-+H�OLQJ 

)RWR��3IDUUHU�'U��)HUEHU 
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'HU�QHXH�.LUFKHQYRUVWDQG 

   

 
*ROGHQH�.RQILUPDWLRQ�IHLHUWHQ�DP�6RQQWDJ���������*XGUXQ�%HFNHU��JHE��*HE�
KDUGW���5HQDWH�+DUWPDQQ� �JHE��5RWKHUPHO���+DQV�+RUVW�� -XWWD�.HLO��*LHVHOD�
.OHLQ��-XGLWK�/DPS��JHE��0lU]���0RQLND�/DXW��JHE��/XIW���8UVXOD�0LORV��JHE��
%XUNKDUG��� &DUPHQ� 5LQHFNHU� �JHE�� 8UEDFK��� .DUO-+HLQ]� 5RODQG�� 'DJPDU�
5RWKHUPHO��JHE��=HL�OHU���-�UJHQ�5�FNHLV��&KULVWD�5XSS��JHE��5HLEROG���:DO�

WHU�5XSS��%HDWH�6FKDIIQHU��JHE��0DQ�
NH��� $QQHURVH� 6FKHQFN� �JHE�� (JHQ�
WHQPHLHU��� 'LHWHU� 6FKPLGW�� +HLGUXQ�
6WDDN� �JHE�� (VFKHQIHOGHU�� XQG�0RQL�
ND�7UHSSPDQQ� �JHE�� 6FKPLGW�� �LQ� DO�
SKDEHWLVFKHU�5HLKHQIROJH�� 
 
'HQ� *RWWHVGLHQVW� OHLWHWH� 3IDUUHU� 0L�
FKDHO� 6FKHUHU-)DOOHU�� GHU� )O|WHQNUHLV�
GHU� (YDQJHOLVFKHQ� .LUFKHQJHPHLQGH�
VRUJWH� I�U� GLH� PXVLNDOLVFKH� %HJOHL�
WXQJ�GHV�)HVWJRWWHVGLHQVWHV� 
 

%HULFKW��+HLNH�+DUWXQJ 
)RWR��+DUDOG�YRQ�+D]D-5DGOLW] 
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.RQILUPDQGHQIUHL]HLW����� 
 
$P�0RQWDJ�� GHQ� ��������� VLQG�ZLU�
DXI�.RQILIUHL]HLW�JHIDKUHQ��,P�.ORV�
WHU�+|FKVW� DQJHNRPPHQ�� KDEHQ�ZLU�
XQVHU� *HSlFN� LQ� HLQHP� 6WDXUDXP�
DEJHVWHOOW�XQG�XQV�DQ�GLH�HUVWHQ�$U�
EHLWVVFKULWWH�JHPDFKW��:LU�HQWVFKLH�
GHQ� XQV� ]X� HLQHP� 7KHPD� I�U� GHQ��
9RUVWHOOXQJVJRWWHVGLHQVW�XQG�EHJDQ�
QHQ� LKQ� 6FKULWW� I�U� 6FKULWW� YRU]XEH�
UHLWHQ�� 

$E����8KU� JDE� HV� MHGHQ�7DJ� OH�
FNHUHV� 0LWWDJHVVHQ�� $E� ������ 8KU�
JDE� HV� WlJOLFK� .DIIHH� XQG� .XFKHQ��
%LV� ��� 8KU� KDWWHQ� ZLU� )UHL]HLW� XQG�
DQVFKOLH�HQG� JLQJ� HV� LQ� GLH� QlFKVWH�
$UEHLWVSKDVH��'LHVH�JLQJ�ELV����8KU��
$E�GLHVHP�=HLWSXQNW�JDE�HV�$EHQG�
EURW�� 1DFK� GHP� $EHQGHVVHQ� KDWWHQ�
ZLU� HWZDV�)UHL]HLW��'LHVH�KDEHQ�ZLU�
]XP�%HLVSLHO�I�U�%HVXFKH�LQ�DQGHUHQ�
=LPPHUQ�� LP� 6SLHOHNHOOHU�� LP� /LGO�
RGHU�GP�LP�2UW�JHQXW]W�� 

$P� $EHQG� KDWWHQ� GLH� 3IDUUHU� HLQ�
OXVWLJHV� .RQIL-4XL]� YRUEHUHLWHW��
ZHOFKHV�XQV�YLHO�6SD��JHPDFKW�KDW��
,Q� ��� )UDJHUXQGHQ� ZXUGHQ� )UDJHQ�
]XP�.RQILXQWHUULFKW��]XU�%LEHO��]XP�
*ODXEHQ�� XQVHUHU� *HPHLQGH� XQG�
]XP� *HVDQJEXFK� DEJHIUDJW�� :LU�
ELOGHWHQ� �� *UXSSHQ�� GLHVH� VSLHOWHQ�
JHJHQHLQDQGHU�� :XVVWH� PDQ� GLH�
$QWZRUWHQ�PXVVWH�PDQ�EX]]HUQ�� 

'LH� 7HDPHU� (PLO\� &UHPHU�� 0L�
UHOD� 0ROWHU� XQG�0DJGDOHQD� 'UHEHV�
VWDQGHQ� GHQ� 3IDUUHUQ� ]XU� 6HLWH� XQG�
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KDOIHQ� ZR� VLH� NRQQWHQ�� LQGHP� VLH�
]XP�%HLVSLHO�XQVHUHQ�EXQWHQ�6SLHOH�
DEHQG� DP�'LHQVWDJ� JHVWDOWHWHQ��$P�
'LHQVWDJ�KDEHQ�ZLU�DQ�XQVHUHP�3UR�
MHNW� ZHLWHU� JHDUEHLWHW� XQG� VLQG� LQ�
*UXSSHQ� ]XVDPPHQ� JHJDQJHQ�� LQ�
GHQHQ�ZLU�YHUVFKLHGHQH�%HLWUlJH�I�U�
GHQ�*RWWHVGLHQVW� HUDUEHLWHWHQ��0DQ�
FKH� VXFKWHQ� QDFK� %LOGHUQ�� PDQFKH�
VFKULHEHQ� 7H[WH� �EHU� GDV�.RQILMDKU�
RGHU�)�UELWWHQ��1DFK�GLHVHQ�$UEHLWV�
SKDVHQ�ZDU�GHU�7DJ�DXFK�VFKRQ�ZLH�
GHU�YRUEHL�� 

$EHU� QXU� IDVW�� GHQQ� DP� $EHQG�
JDE�HV�QRFK�GHQ�EHUHLWV�YRUKHU�DQJH�
VSURFKHQHQ�6SLHOHDEHQG��'RUW�VSLHO�
WHQ�ZLU�6SLHOH�ZLH�]XP�%HLVSLHO�GDV�
5DWHQ� YRQ� /LHGHUQ�� ZHOFKH� +HUU�
)HUEHU� DXI� GHP� (-.ODYLHU� DQVSLHOWH�
RGHU������RGHU����PLW�)UDJHQ�DXV�GHU�
%LEHO� RGHU� 6FKlW]IUDJHQ�� 1DFK� GLH�

VHP�VFK|QHQ�XQG�JHOXQJHQHQ�$EHQG�
ZDU�DE����8KU�1DFKWUXKH�� 

$Q� MHGHP�0RUJHQ� -� VRZLH� DXFK�
DP�0LWWZRFK�-�IHLHUWHQ�ZLU�GLH�0RU�
JHQDQGDFKW�XP�3XQNW���8KU��GLH�GHU�
6WDUW� LQ�GHQ�7DJ�ZDU��$QVFKOLH�HQG�
JLQJHQ� ZLU� ]XP� )U�KVW�FN� XQG�
PXVVWHQ�ELV�KDOE����XQVHUH�=LPPHU�
UlXPHQ�XQG�VWXEHQUHLQ�KLQWHUODVVHQ��
1DFKGHP�GLHV�DEVROYLHUW�ZDU�KDWWHQ�
ZLU� XQVHUH� OHW]WH� $UEHLWVSKDVH� LP�
.ORVWHU�+|FKVW��1DFK�GHP�0LWWDJHV�
VHQ�WUDWHQ�ZLU�XQVHUH�+HLPUHLVH�DQ� 

/HW]WHQGOLFK� KDWWHQ� ZLU� HLQH� XQ�
YHUJHVVOLFKH� .RQILIDKUW� JHPHLQVDP�
PLW� 3IDUUHU� 'U�� )HUEHU� XQG� VHLQHU�
)UDX� 3IDUUHULQ� 'U�� +LOGHQEUDQG� DXV�
(LQKDXVHQ�LP�.ORVWHU�+|FKVW� 

 
%HULFKW�YRQ�0LD�&KDUORWWH� 

6FKXPDQQ�XQG�-XVWLQ�*UXQG� 
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1HXHV�DXV�GHU�.LWD�Ä$UFKH�1RDK³�
–�8QVHU�2VWHUIHVW 
 
$Q� *U�QGRQQHUVWDJ� IHLHUWHQ� GLH�
.LQGHU� GHU�.LWD� WUDGLWLRQHOO� LKU�2V�
WHUIHVW��%HJRQQHQ�ZXUGH�GHU�7DJ�PLW�
HLQHP�JHPHLQVDPHQ�2VWHUIU�KVW�FN��
+LHU]X� EHUHLWHWHQ� GLH� (U]LHKHULQQHQ�
HLQH� JUR�H� 7DIHO� LQ�
XQVHUHP� %HZH�
JXQJVUDXP� YRU�� GLH�
IHVWOLFK� HLQJHGHFNW�
XQG� JHVFKP�FNW�
ZXUGH� 

(V� JDE� +HIHKD�
VHQ�XQG�2VWHUHLHU�]X�
HVVHQ�� ZDV� GLH� .LQ�
GHU� JDQ]� EHVRQGHUV�
IUHXWH�� 'DQDFK� NDP�
VRJDU� GHU� 2VWHUKDVH�
]X� XQV�� 'LH� .LQGHU�
KDWWHQ� YLHO� )UHXGH�
EHLP� 6XFKHQ� LKUHU�
2VWHUHLHU�LQ�XQVHUHP�
$X�HQJHOlQGH� 

8P�������8KU� EHJDQQ� XQVHU�2VWHU�
JRWWHVGLHQVW�LQ�GHU�.LUFKH��GHU�GXUFK�
+HUUQ�3IDUUHU�)HUEHU�JHOHLWHW�ZXUGH��
(V� IHLHUWHQ� ]DKOUHLFKH�(OWHUQ��*UR��
HOWHUQ� XQG� )UHXQGH� PLW� XQV� GLHVHQ�
*RWWHVGLHQVW�� LQ� GHP� YLHO� JHVXQJHQ�
ZXUGH��'LH�.LQGHU��EWHQ�GLH�/LHGHU�
EHUHLWV� :RFKHQ� YRU� GHP� *RWWHV�

GLHQVW�PLW�YLHO�(QWKX�
VLDVPXV�HLQ�� 
'LH� 2VWHUJHVFKLFKWH�
ZXUGH�YRQ�-XOLD�=HX�
NH� XQG� 7DQMD� +H��
HU]lKOW� XQG� PLW� YHU�
VFKLHGHQHQ�6\PEROHQ�
I�U� GLH� .LQGHU� YHU�
ELOGOLFKW�� 
1DFK� GHP� *RWWHV�
GLHQVW� OLHIHQ� ZLU� DOOH�
]XU�FN� LQ� GLH� .LWD��
ZR� DXFK� VFKRQ� GDV�
OHFNHUH� 0LWWDJHVVHQ�
DXI� XQV� ZDUWHWH��
6FKRQ� LP� 9RUIHOG�
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%HULFKW�'HNDQDWVV\QRGH 

 HLQ� ELVVFKHQ� DXI� GLH� 6SXU� ]X� NRP�
PHQ« 

:LU� (U]LHKHULQQHQ� P|FKWHQ� XQV�
DXI� GLHVHP� :HJH� QRFKPDOV� UHFKW�
KHU]OLFK�EHL�+HUUQ�3IDUUHU�)HUEHU�I�U�
GLH� JXWH� =XVDPPHQDUEHLW� XQG� GLH�
RIIHQHQ�*HVSUlFKH�EHGDQNHQ� 

 
%HULFKW�XQG�%LOGHU� 

'DV�7HDP�GHU�$UFKH�1RDK 

 

 

ZXUGHQ� YLHOH� 2VWHUKlVFKHQ� JHEDV�
WHOW�� GLH� DXFK� PLW� QDFK� +DXVH� JH�
QRPPHQ�ZXUGHQ� 

8QV�DOOHQ�PDFKW�HV�JUR�H�)UHXGH��
PLW� GHQ�.LQGHUQ� GLHVHQ�7DJ� ]X� IHL�
HUQ��GLH�2VWHUERWVFKDIW�]X�YHUPLWWHOQ�
XQG� QDW�UOLFK� DXFK� GHP�2VWHUKDVHQ�
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2VWHUNURQH�GHU�6WRFNVWlGWHU� 
/DQGIUDXHQ 
 
=DKOUHLFKH�*lVWH�IDQGHQ�VLFK�DP�����
$SULO� DQ� GHU� (YDQJHOLVFKHQ� .LUFKH�
HLQ��XP�GLH�YRQ�GHQ�/DQGIUDXHQ�JH�
IHUWLJWH�XQG�VFK|Q�JHVFKP�FNWH�2V�
WHUNURQH�]X�EHVLFKWLJHQ��)�U�GLH�JH�
UHLFKWHQ� *HWUlQNH� XQG� GHQ� ,PELVV�
GXUIWH� GDV� 6SHQGHQ-2VWHUHL� GLHVPDO�
]XJXQVWHQ� GHU�'/5*--XJHQG�JHI�W�
WHUW�ZHUGHQ� 
 

%LOGHU�� 
*HUOLQGH�+HLO��+HLNH�+DUWXQJ 

%HULFKW��*HUOLQGH�+HLO� 
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(YDQJHOLVFKH�)UDXHQKLOIH� 
6WRFNVWDGW�DP�5KHLQ 
 
'LH�(YDQJHOLVFKH�)UDXHQKLOIH�NRQQ�
WH�I�U�LKUH�Z|FKHQWOLFKHQ�
=XVDPPHQN�QIWH�LP�+HUEVW-��:LQ�
WHUKDOEMDKU���������GLH�5lXPH�GHU�
.DWKROLVFKHQ�%HJHJQXQJVVWlWWH 
QXW]HQ��'DI�U�KHU]OLFKHQ�'DQN�DQ�
GLH�.DWKROLVFKH�.LUFKHQJHPHLQGH� 

9RU� 2VWHUQ� ZXUGHQ� GLHVH� 7UHI�
IHQ�� GLH� ZLU� PLW� 6LQJHQ�� JXWHQ� *H�
VSUlFKHQ�� PLW� 9RUEHUHLWXQJHQ� I�U�
GLH� $GYHQWVEHVXFKH� XQG� GHQ�:HOW�
JHEHWVWDJ� YHUEUDFKW� KDEHQ�� EHHQGHW��
'LH�(YDQJHOLVFKH�)UDXHQKLOIH�EHILQ�
GHW�VLFK�MHW]W�LQ�GHU�6RPPHUSDXVH� 

,Q� GLHVHU� =HLW� ZHUGHQ� ZLU� XQV�
HLQPDO� LP� 0RQDW� WUHIIHQ�� XP� XQV�
DXV]XWDXVFKHQ� XQG� JHPHLQVDP� ]X�

(VVHQ�� (LQ� EHVRQGHUHU� 'DQN� JHKW�
DXFK�DQ�3IDUUHU�'U��&KULVWLDQ�)HUEHU�
I�U�VHLQ�(QJDJHPHQW��6HLQH�$QGDFK�
WHQ�� EHVRQGHUV� DEHU� DXFK� VHLQ� .OD�
YLHUVSLHO��ZHUGHQ�ZLU�YHUPLVVHQ� 

1XQ�QRFK� HLQHQ�'DQN� DQ� XQVHUH�
1HX]XJlQJH�� GLH� VLFK� LQ� XQVHUHP�
.UHLV�JXW�HLQJHJOLHGHUW�KDEHQ� 

'LH� (YDQJHOLVFKH� )UDXHQKLOIH�
EHJLQQW� ZLHGHU� PLW� LKUHQ� 7UHIIHQ�
XQG�3IOLFKWHQ�DP�����2NWREHU��GDQQ�
ZLHGHU� LP� (YDQJHOLVFKHQ� *HPHLQ�
GHKDXV� 
 
,QWHUHVVLHUWH� )UDXHQ� VLQG� KHU]OLFK�
ZLOONRPPHQ� 

 
)�U�GHQ�9RUVWDQG� 

,QJKLOGH�0HON 
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*HGDQNHQ�]X�PHLQHP���MlKULJHQ�
3RVDXQHQFKRUOHLWHUMXELOlXP 
 
0HLQ�9RUJlQJHU�.DUO�+HLQ]�+DQQLJ�
XQG� LFK�ZDUHQ������PLW�GHP�6WXGL�
XP�LQ�-XJHQKHLP�IHUWLJ�XQG�ZXUGHQ�
DOV� )DFKOHKUHU�-LQ� HLQHU� 6FKXOH� LQ�
+HVVHQ� ]XJHZLHVHQ�� +HUU� +DQQLJ�
EHNDP� HLQH� 6WHOOH� LQ� )ULHGEHUJ� XQG�
LFK� DQ� GHU� 3HWHU-6FK|IIHU-6FKXOH� LQ�
*HUQVKHLP�� 

.ODU�� GDVV� +HUU� +DQQLJ� GHQ� 3R�
VDXQHQFKRU�LQ�6WRFNVWDGW�QLFKW�PHKU�
DXIEDXHQ� NRQQWH�� ,KP�ZDU� EHNDQQW��
GDVV�LFK�VFKRQ�HLQLJH�-DKUH�3RVDXQH�
VSLHOWH�XQG�VR�QDKP�HU�PLFK�]X�HLQHU�
3UREH� LQV� 6WRFNVWlGWHU� *HPHLQGH�
KDXV�PLW�� 

'RUW� OHUQWH� LFK� GLH� ��� MXQJHQ�
%OlVHU� NHQQHQ� XQG� KlWWH� VLH� DP�

OLHEVWHQ� JOHLFK� �EHUQRPPHQ�� 'D�
PDOV�JDE�HV�QRFK�NHLQH�%OlVHULQQHQ�
XQG�HUVW�UHFKW�NHLQH�&KRUOHLWHULQ�I�U��
%OHFKEODVLQVWUXPHQWH�� 

,FK�ZDU�QRFK�VHKU�MXQJ��GLH�0LQL-
0RGH�ZDU�PRGHUQ��GDV�LVW�QLFKWV�I�U�

GLH�MXQJHQ�%OlVHU��VLH�N|QQWHQ�DEJH�
OHQNW� ZHUGHQ�� 'HU� GDPDOLJH� .LU�
FKHQYRUVWDQG� WDW� VLFK� VFKZHU� PLW�
PHLQHU�$QVWHOOXQJ�� 

6FKOLH�OLFK� QDKPHQ� VLH� PLFK�
GRFK�� 'D� LFK� HLQ� DEJHVFKORVVHQHV�
0XVLNVWXGLXP� QDFKZHLVHQ� NRQQWH��
EUDXFKWH� LFK� DXFK� NHLQH� (LJQXQJV�
SU�IXQJ� I�U� 3RVDXQHQFKRUOHLWHU�PD�
FKHQ�� 

'DV�ZDU�YRU����-DKUHQ� 
:LH� LQ� MHGHP�3RVDXQHQFKRU� JDE� HV�
LQ�GHU�IROJHQGHQ�=HLW�YLHO�9HUZDQG�
OXQJ�� 0lGFKHQ� NDPHQ� KLQ]X� XQG�
ZDUHQ� JHQDXVR� LQ� GHU� /DJH�� HLQ�
%OHFKEODVLQVWUXPHQW�]X�VSLHOHQ��ZLH�
GLH�-XQJHQ�� 
7UDXULJ� ZDU� LFK� LPPHU�� ZHQQ� LFK�
MDKUHODQJ� HLQHP� %OlVHU� GDV� 6SLHOHQ�
DXI� HLQHP� ,QVWUXPHQW� EHLJHEUDFKW�

KDEH� XQG� GDQQ�
]LHKW� HU� IRUW�� VWX�
GLHUW�� KHLUDWHW��
QHXH� $UEHLWVVWHOOH�
LQ� HLQHU� DQGHUHQ�
6WDGW� XVZ�� ,Q� GHQ�
���-DKUHQ�KDEH�LFK�
DEHU� NHLQHQ� YRQ�
PHLQHQ� %OlVHUQ�
HUOHEW�� GHU� DXV�
8QOXVW�ZHJJHEOLH�
EHQ�LVW� 
0DUOHQH�.UDXV�KDW�
VLFK� GLH� 0�KH�
JHPDFKW��DOOH�%Ol�

VHU�-LQQHQ�� GLH� ZlKUHQG� PHLQHU�
��MlKULJHQ� &KRUOHLWHUWlWLJNHLW� EHL�
PLU� HLQ� %OHFKEODVLQVWUXPHQW� HUOHUQW�
KDEHQ�� ]XVDPPHQ� ]X� VWHOOHQ�� *DQ]�
ZHQLJH� NRQQWHQ� VFKRQ� VSLHOHQ�� DOV�
VLH� ]X� XQV� NDPHQ�� )UDX�.UDXV� NDP�
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]X� GHP� (UJHEQLV�� GDVV� ��� %OlVHU�
LQQHQ� LP� /DXIH� GHU� -DKUH� ZlKUHQG�
PHLQHU� &KRUWlWLJNHLW� XQV� YHUODVVHQ�
KDEHQ�� 

$X�HUGHP�KDW�VLH�IHVWJHVWHOOW��LFK�
KDWWH� ZlKUHQG� PHLQHU� ��MlKULJHQ�
7lWLJNHLW� PLW� ��� 3IDUUHU�-LQQHQ� PLW�
9DNDQ]YHUWUHWXQJHQ� XQG� �� 9LNDUHQ�
]X�WXQ��8QG�LFK�ELQ�LPPHU�QRFK�GD� 

0HLQH� MHW]LJHQ� %OlVHU�-LQQHQ�
VLQG� DXFK� PLW� 6FKXOG��
GDVV�LFK�PLFK�LPPHU�QRFK�
EHLP� 6WRFNVWlGWHU� 3RVDX�
QHQFKRU�ZRKO�I�KOH��(V�LVW�
HLQ�IHVWHU�6WDPP��DXI�GHQ�
PDQ� VLFK� YHUODVVHQ� NDQQ��
*HPHLQVDPH� )HLHUQ��
+LOIVEHUHLWVFKDIW�� $XVIO��
JH� XYP�� VLQG� ZLFKWLJ� I�U�
XQVHUH�*HPHLQVFKDIW� 

 
0HLQH�WUHXHQ�%OlVHU�VLQG� 
*5833(1%,/'�� ��� 5HLKH� YRQ�
OLQNV�� 0DUOHQH� .UDXV�� +DXNH� 1DX��
.DUROLQH� %RVFR�� LFK�� +DQV� +RUVW��
+HOPXW� 6FKQHLGHU�� ��� 5HLKH� YRQ�

OLQNV��+ROJHU�.UDXV��+ROJHU�6XGKHL�
PHU�� $QQHPDULH� +HIHUPHKO�� %HUQG�
*H\HU
�� 0DULDQQH� 6FKXSS�� -RQDV�
.UDXV�� 
� %HUQG� *HLHU� LVW� XQVHU�
6FKODJ]HXJHU�XQG�VSLHOW�QDFK�%HGDUI�
EHL�XQV�PLW� 

,FK� KRIIH�� QRFK� ODQJH� LQ� 6WRFN�
VWDGW� GHQ� 3RVDXQHQFKRU� ]X� OHLWHQ��
QRFKPDO� ��� -DKUH� ZHUGH� LFK� ZRKO�
QLFKW�VFKDIIHQ�� 

 
'HU�-XELOlXPVJRWWHVGLHQVW�
ILQGHW� DP� ���� 2NWREHU�
�����XP�������8KU�LQ�GHU�
(YDQJHOLVFKHQ� .LUFKH� LQ�
6WRFNVWDGW�VWDWW� 
 

%LV�GDKLQ�JU��W�6LH 
,QJHERUJ�+DXVW�� 

/HLWHULQ�(3& 
 

)RWRV��0DUOHQH�.UDXV 
� 
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/LHEH�*HPHLQGH� 
 
GDV�-DKU�KDW�HLQ�9LHUWHO�VFKRQ�KLQWHU�
VLFK��+HXWH�LVW�2VWHUVRQQWDJ��XQG�LFK�
VFKUHLEH� GLHVHQ� *HPHLQGHEULHI� EHL�
VWUDKOHQGHP� 6RQQHQVFKHLQ� XQG� FD��
��� *UDG� LQ� GHU� 6RQQH�� 9RU� HLQHU�
:RFKH�ILHO�LQ�GHU�(LIHO�QRFK�6FKQHH� 
9HUU�FNW�� (UOHEW� KDEHQ� ZLU� VFKRQ�
HLQLJHV��)�U�PLFK�SHUV|QOLFK�ZDU�GLH�
*HEXUWVWDJVIHLHU� ]X�PHLQHP� UXQGHQ�
*HEXUWVWDJ� HLQ� (UOHEQLV��:LU� KDEHQ�
ZXQGHUVFK|Q�JHIHLHUW�LQ�GHU�NDWKROL�
VFKHQ�%HJHJQXQJVVWlWWH� 

:HQQ� 6LH� GLHVHQ� %ULHI� OHVHQ��
VWHKW�3ILQJVWHQ�YRU�GHU�7�U��%LV�GD�
KLQ� KDEHQ� ZLU� PLW� GHQ� 3UREHQ� I�U�
XQVHUH� $GYHQWVNRQ]HUWH� DP� ��� XQG�
���� 'H]HPEHU� EHUHLWV� EHJRQQHQ��
'LHVHV� -DKU� ZLHGHU� PDO� DOV� 3URMHNW�
PLW�XQVHUHQ�HQJDJLHUWHQ�VDQJHVOXVWL�
JHQ�0lQQHUQ�� GLH� XQV� VFKRQ� VR� RIW�
WDWNUlIWLJ� XQWHUVW�W]W� KDEHQ�� ,FK�
IUHXH�PLFK�GDUDXI� 

:LU� ZHUGHQ� DP� ��� 0DL� LP� QHX�
UHQRYLHUWHQ�*HPHLQGHKDXV�EHJLQQHQ�

XQG� VLQG� VHKU� JHVSDQQW�� ZLH� HV� JH�
ZRUGHQ�LVW��'DV�ZLUG�XQV�LQVSLULHUHQ��
%LV�]X�GHQ�6RPPHUIHULHQ�ZHUGH�LFK�
PLW� GHQ� 0lQQHUQ� XQG� )UDXHQ� JH�
WUHQQW� �EHQ�� 'DQQ� QDFK� GHQ� )HULHQ�
ZHUGHQ� ZLU� GDV� 9RUJH�EWH� ]XVDP�
PHQEDXHQ�� 'DV� VSDUW� =HLW� XQG� HU�
K|KW�GLH�6SDQQXQJ��ZLH�GDV�*H�EWH�
]XVDPPHQ�NOLQJHQ�ZLUG� 

'DPLW� ZLU� VDQJHVWHFKQLVFK� YRQ�
QHXHP� HLQ� 6W�FN� ZHLWHUNRPPHQ��
KDEHQ�ZLU�XQV�LP�0lU]�ZLHGHU�HLQHQ�
:RUNVKRS� PLW� %lUEHO� 0�OOHU� RUJD�
QLVLHUW��GLH�PLW�QHXHQ�(UNHQQWQLVVHQ�

XQG� ZXQGHUEDUHQ� ,GHHQ� GLH� 'DPHQ�
XQG�DXFK�PLFK�DQJHVSRUQW�KDW��QHXH�
'LQJH� DXV]XSURELHUHQ�� 'DV� VHW]HQ�
ZLU� MHW]W� LQ� GHQ� 3UREHQ� 6W�FN� I�U�
6W�FN�XP��'HU�.ODQJ�KDW�JHZRQQHQ� 

:LU�KDEHQ�OHW]WHV�-DKU�OHLGHU�$E�
VFKLHG� QHKPHQ� P�VVHQ� YRQ� HLQHU�
XQVHUHU� 6DQJHVVFKZHVWHUQ�� %DUEDUD�
:RUPXWK�� 'DV� JHK|UW� ]XP� /HEHQ�
XQG� LVW� GRFK� LPPHU�ZLHGHU� VFKZHU��
'LH�*HPHLQVFKDIW�GHV�&KRUHV�VWlUNW�
VLFK�DEHU�LPPHU�JHJHQVHLWLJ�� 

 

)RWR��$QLWD�0DXO 
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'DV� VWHOOH� LFK� LPPHU� ZLHGHU� IHVW��
0DQ� HUOHEW� XQG� PHLVWHUW� DOOHV� JH�
PHLQVDP�� 'DV� LVW� EHJO�FNHQG� XQG�
EHUHLFKHUQG�� $XFK� GDVV� ]ZHL� QHXH�
'DPHQ� GHQ� :HJ� ]X� XQV� JHIXQGHQ�
KDEHQ��LVW�ZXQGHUEDU� 

'LH�$UPHQ�PXVVWHQ�LQ�:LQGHVHL�
OH� GDV� EHNDQQWH� 5HSHUWRLUH� OHUQHQ��
GDV�ZLU�GLHVHV� -DKU� VFKRQ�JHVXQJHQ�
KDEHQ�� 6LFKHU� QLFKW� LPPHU� HLQIDFK��
3DOPVRQQWDJ�� *U�QGRQQHUVWDJ� XQG�
2VWHUPRQWDJ� ZDUHQ� GLH� HUVWHQ� $XI�
WULWWH�GLHVHV�-DKU� 

:HLWHU� JHKW� HV� PLW� GHU� (LQZHL�
KXQJ� GHV� *HPHLQGHKDXVHV� DP� ����
0DL�� EHL� GHU� ZLU� PLWZLUNHQ� G�UIHQ��
'DV� .RQILUPDQGHQDEHQGPDKO� DP�
������LVW�XQV�OLHEH�3IOLFKW��JHQDX�ZLH�
GHU� 3ILQJVWPRQWDJ�� ������ DXI� GHP�

.�KNRSI� XQG� GLH�'LDPDQWHQH�.RQ�
ILUPDWLRQ� DP� ������ 8PVR� VFK|QHU��
ZHQQ� HLJHQH� 'DPHQ� GLUHNW�
ÄEHWURIIHQ³�VLQG� 

8QG� GDQQ� LVW� GDV� HUVWH� +DOEMDKU�
DXFK� VFKRQ� YRUEHL�� 'LH� =HLW� IOLHJW��
GDV�WXW�VLH�OHLGHU�LPPHU� 

'HVKDOE� KHU]OLFKH�(LQODGXQJ�JH�
PHLQVDP� =HLW� ]X� YHUOHEHQ�� MHGHQ�
0LWWZRFK� ELV� ]X� GHQ� 6RPPHUIHULHQ�
PLW� GHQ� +HUUHQ� YRQ� �����-�����K�
FD�� XQG� PLW� GHQ� 'DPHQ� YRQ� ������
ELV������K� 

 
,Q� GLHVHP� 6LQQ� JU��W� 6LH� JDQ]�

KHU]OLFK�� 
 
,KUH�'DJPDU�6WDXGW��&KRUOHLWHULQ� 
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$OSKDNUHLV�GHU�(YDQJHOLVFKHQ�
.LUFKHQJHPHLQGH 
 
%HL� 0LWWHLOXQJHQ� XQG� LQ� GHQ� $XV�
KlQJHQ� XQVHUHU� .LUFKHQJHPHLQGH�
JLEW� HV� UHJHOPl�LJ� +LQZHLVH� ]X�
7UHIIHQ� GHV� $OSKDNUHLVHV� LP� *H�
PHLQGHKDXV��:lKUHQG�GHU�5HQRYLH�
UXQJVSKDVH� GHV� *HPHLQGHKDXVHV�
IDQGHQ�GLHVH�7UHIIHQ�LQ�XQVHUHU�.LU�
FKH�VWDWW��9HUPHUNW�ZLUG�LPPHU�ZLH�
GHU��GDVV�GLHVHU�.UHLV�VLFK�WULIIW��XP�
PRGHUQHUH�FKULVWOLFKH�/LHGHU�]X�VLQ�
JHQ�� ]X� EHWHQ� XQG� GDVV� �EHU� ELEOL�
VFKH�7KHPHQ�JHVSURFKHQ�ZLUG��9LHO�
OHLFKW� VWHOOW� VLFK� GHQ� /HVHUQ� LPPHU�
ZLHGHU� GLH� )UDJH�� ZHU� RGHU� ZDV� LVW�
GDV" 

'LHVHU� $OSKDNUHLV� LVW� DXV� HLQHP�
Ä$OSKD-*ODXEHQVNXUV³� HQWVWDQGHQ��
hEHU����:RFKHQ�HUVWUHFNWH�VLFK�GLH�

VHU� .XUV�� $QIDQJ� GHV� -DKUHV� ������
1DFK� HLQHU� :HUEHNDPSDJQH� KDWWHQ�
VLFK� ��� 0HQVFKHQ� DXV� 6WRFNVWDGW�
XQG� GHVVHQ� *UHQ]HQ� KLQDXV� HLQJH�
IXQGHQ�XQG�WUDIHQ�VLFK�HLQPDO�LQ�GHU�
:RFKH� DEHQGV�� (LQ� 6WRFNVWlGWHU�
7HDP�� LQNOXVLYH� GHV� GDPDOLJHQ�
6WRFNVWlGWHU�3IDUUHUHKHSDDUHV��EHUHL�
WHWHQ� GLH� $OSKD-.XUV-$EHQGH� YRU�
XQG�EHJOHLWHWHQ�VLH� 

1DFK� .XUVHQGH� ZDUHQ� YLHOH� GHU�
*lVWH� VR�PRWLYLHUW�� GDVV� VLH� LUJHQG�
ZLH�ZHLWHU�PDFKHQ�ZROOWHQ��'DUDXV�
HQWVWDQG� GHU� $OSKDNUHLV�� GHU� VLFK�
VHLW�$SULO������DOOH���:RFKHQ�WULIIW��
-HZHLOV� DE� �����K� ELV� RIIL]LHOO�
�����K�� :lKUHQG� GHU� 6FKXOIHULHQ�
SDXVLHUW�GHU�$OSKDNUHLV�� 

'HU�$EODXI�VLHKW�IROJHQGHUPD�HQ�
DXV��:LU�VLQJHQ�/LHGHU�PLW�*LWDUUHQ�
EHJOHLWXQJ�� 2IW� DXV� GHP� QHXHQ� (U�
JlQ]XQJVEXFK� XQVHUHU� .LUFKH�� GHP��
Ä(*�SOXV³��$EHU�DXFK�DQGHUH�VFK|QH�
/LHGHU�� DXV� YHUVFKLHGHQHQ� FKULVWOL�
FKHQ� /LHGHUE�FKHUQ� ZHUGHQ� DQJH�
VWLPPW��'DQQ� IROJW� HLQH�*HEHWV]HLW��
LQ�GHU�ZLU�DXFK�SHUV|QOLFKH�*HEHWV�
DQOLHJHQ�GHU�7HLOQHKPHU�DXIQHKPHQ��
6FKOLH�OLFK� JLEW� HLQHU� GHU� EHLGHQ�
$OSKDNUHLVOHLWHU� HLQHQ� YRUEHUHLWHWHQ�
ELEOLVFKHQ� ,PSXOV�� GHU� GDQQ� LQ� GHU�
*UXSSH�GLVNXWLHUW�ZLUG�� 

'HU�$OSKDNUHLV�ZLUG�JHOHLWHW�YRQ�
/DLHQ� I�U� /DLHQ�� 7KHPDWLVFK� KDWWHQ�
ZLU�EHLVSLHOVZHLVH�GLH�3VDOPHQ�RGHU�
GLH�*OHLFKQLVVH�EHKDQGHOW�XQG�NRQQ�
WHQ�GD]X�DXINRPPHQGH�)UDJHQ�HU|U�
WHUQ�� $EHU� DXFK� NLUFKHQMDKUHV]HLWOL�
FKH�7KHPHQ�ZHUGHQ�HU|UWHUW��ZLH�GLH�
3DVVLRQV]HLW�� 2VWHUQ� RGHU� MHW]W�
3ILQJVWHQ�� $XFK� 7KHPHQ� DXV� GHP�
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 ]HQ� VLH�� 'LH� (LQVFKUlQNXQJ�� GDVV�
�EOLFKHUZHLVH� ZlKUHQG� HLQHU� 6RQQ�
WDJVSUHGLJW� NHLQH� )UDJHQ� RGHU� (LQ�
ZlQGH� GHP� 3IDUUHU� LQ� GHU� .LUFKH�
YRUJHWUDJHQ� XQG� GLVNXWLHUW� ZHUGHQ�
N|QQHQ��EHVWHKW�LP�$OSKDNUHLV�QLFKW��
+LHU�N|QQHQ�GLH� Ä$OSKDV³�GXUFKDXV�
DXFK� =ZHLIHO� XQG� NULWLVFKH� )UDJHQ�
ORV�ZHUGHQ� 

:HU�/XVW�XQG�,QWHUHVVH�KDW�EHLP�
$OSKDNUHLV� PLW]XPDFKHQ� NDQQ� VLFK�
JHUQH�PHOGHQ��'LHVHU�.UHLV�LVW�NHLQH�
ÄJHVFKORVVHQH� *HVHOOVFKDIW³�� VRQ�
GHUQ�ZLU�IUHXHQ�XQV��EHU�DOOH��GLH�EHL�
XQV��JHUQH�DXFK�SUREHZHLVH��PLWPD�
FKHQ� ZROOHQ��:LU� WUHIIHQ� XQV� PRQ�
WDJV�DOOH����7DJH�LP�*HPHLQGHKDXV� 

 
:DOWHU�%DXHU 

$OWHQ� 7HVWDPHQW� JHEHQ� LQWHUHVVDQ�
WHQ� *HVSUlFKVVWRII�� 'HU� $EHQG�
ZLUG� MHZHLOV� DEJHUXQGHW� GXUFK� HLQ�
ZHLWHUHV�/LHG�XQG�HLQ�JHPHLQVDPHV�
9DWHUXQVHU� 

,Q� XQVHUHU� 5XQGH� JLEW� HV� DXFK�
LPPHU� ZLHGHU� HWZDV� ]XP� /DFKHQ��
ZLU� VLQG�HLQH� IU|KOLFKH�5XQGH��'LH�
6RPPHUIHULHQ-3DXVH� OHLWHQ�ZLU� HLQ�
PLW� HLQHP� JHPHLQVDPHQ� *ULOOHQ�
XQG� YRU� :HLKQDFKWHQ� JLEW� HV� HLQH�
$GYHQWVIHLHU��8QVHUH�$EHQGH�HUVHW�
]HQ� VHOEVWYHUVWlQGOLFK� NHLQH� *RW�
WHVGLHQVWH�LQ�GHU�.LUFKH��VLH�HUJlQ�

,1)2�*HPHLQGHEULHI�1U����� 
 

'HU�*HPHLQGHEULHI�1U������ 
HUVFKHLQW�]XP�$GYHQW����� 

 
5HGDNWLRQVVFKOXVV�LVW�DP� 

)5(,7$*������2NWREHU����� 
,KUH�%HLWUlJH�VFKLFNHQ�6LH�ELWWH�P|JOLFKVW�SHU�(PDLO�DQ� 

JHPHLQGHEULHI#VWRFNVWDGW-HYDQJHOLVFK�GH 
 

+HU]OLFKHQ�'DQN 
'DV�5HGDNWLRQVWHDP 

$QVSUHFKSDUWQHU�I�U�GHQ� 
$OSKDNUHLV���/HLWHUWHDP�� 
6YHQ�5LFKDUG�XQG�:DOWHU�%DXHU�� 
0RELOQXPPHU������������������ 
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Ä3ILQJVWHQ�–�*RWW�NDQQ� 
PHKUVSUDFKLJ³ 
 
3ILQJVWHQ� LVW� GDV� (UHLJQLV�� ZHQQ�
PDQ� HV� QHXGHXWVFK� LQ�:RUWH� IDVVHQ�
P|FKWH�� DQ� GHP� VLFK� GDV� &KULVWHQ�
WXP�VFKODJDUWLJ�JOREDOLVLHUW�KDW��'HU�
FKULVWOLFKH� *ODXEH� NRPPW� DXV� GHU�
(QJH� GHV� SDOlVWLQLVFK-DUDPlLVFKHQ�
6SUDFKSURYLQ]� KHUDXV�� DOVR� GHP�
5DXP�� GHQ�ZLU� KHXWH� DOV� ,VUDHO� XQG�
3DOlVWLQD�NHQQHQ��:DU�GDV�&KULVWHQ�
WXP�ELV�GDKLQ�GXUFK�GLH�-�QJHULQQHQ�
XQG� -�QJHU� -HVX�� GLH� DOOHVDPW� DXV�
GHU�JOHLFKHQ�5HJLRQ�VWDPPWHQ��HKHU�
HLQH� UHJLRQDOH� $QJHOHJHQKHLW�� VSl�
WHVWHQV� PLW� GHP� 3ILQJVWHUHLJQLV�
QLPPW� HV� VSUDFKOLFK� $QODXI� XQG�
ZLUG�LP�=XJH�GHU�NRPPHQGHQ�-DKU�
]HKQWH�XQG�-DKUKXQGHUWH�]XU�:HOWUH�

OLJLRQ�� 'HQQ� GLH� -�QJHULQQHQ� XQG�
-�QJHU��EHUNRPPW�GHU�+HLOLJH�*HLVW�
XQG�VLH�ZHUGHQ�GDGXUFK�LQ�GLH�/DJH�
YHUVHW]W�� LQ� GHU� 6SUDFKH� GHU� 0HQ�
VFKHQ� –� VHLHQ� HV� *ULHFKHQ�� 5|PHU�
RGHU�.OHLQDVLDWHQ�]X�VSUHFKHQ��-HGH�
XQG� MHGHU� K|UW� VLH� LQ� GHU� HLJHQHQ�
0XWWHUVSUDFKH��'LH�0HQVFKHQ�HUIDK�
UHQ�� *RWW� NDQQ� PHKUVSUDFKLJ�� (U�
HUUHLFKW�VLH��ZHLO�HU� LKUH�6SUDFKH�]X�
VSUHFKHQ�ZHL�� 

'DV� LVW� HLQ�:XQGHU�–� HLQHV�� GDV�
*HVFKLFKWH�VFKUHLEW�� 

$EHU�GDV�LVW�ODQJH�KHU��,Q�XQVHUHQ�
7DJHQ� KLHU]XODQGH� NDQQ� PDQ� HKHU�
GHQ�(LQGUXFN�JHZLQQHQ��'DV�&KULV�
WHQWXP� KDW� HLQ� 6SUDFKSUREOHP�� ,U�
JHQGZLH� VFKHLQW� HV� GLH� 0HQVFKHQ�
QLFKW� PHKU� ]X� HUUHLFKHQ� PLW� VHLQHU�
IURKHQ� %RWVFKDIW�� PLW� VHLQHU� EHIUHL�
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HQGHQ�:LUNXQJ�� 6SUDFKORVLJNHLW�� MD�
%H]LHKXQJVORVLJNHLW� WXQ� VLFK� DXI��
'LH� QDFK� ZLH� YRU� KRKHQ� $XVWULWWV�
]DKOHQ� DXV� GHU� .LUFKH� EHOHJHQ� GDV�
DXI�LKUH�:HLVH� 

$XI� GHU� DQGHUHQ� 6HLWH� JLEW� HV�
]XQHKPHQG�'HSUHVVLRQV-�XQG�%XUQ�
RXW-(UNUDQNXQJHQ�� 3V\FKRORJLQQHQ�
XQG� 3V\FKRORJHQ� KDEHQ� ]XP� 7HLO�
ODQJH�:DUWHOLVWHQ��0HQVFKHQ�PDFKW�

GLH�/HLVWXQJV-�XQG�,QQRYDWLRQVG\QD�
PLN� GHU� 0RGHUQH� ]XQHKPHQG�
VWXPP��6R]LDOH�.RQWDNWH�EU|VHOQ��,Q�
*UR�EULWDQQLHQ� JLEW� HV� HLQ� HLJHQV�
HLQJHULFKWHWHV� 0LQLVWHULXP� I�U� (LQ�
VDPNHLW��0HQVFKHQ�I�KOHQ�VLFK�XQWHU�
'UXFN� JHVHW]W� XQG� VLQG� RULHQWLH�
UXQJVORV�� 'LH� �EHUERUGHQGH� )�OOH�
GHU�EXQWHQ�GLJLWDOHQ�:HOW�PDFKW�GDV�
QLFKW�EHVVHU� 

3ILQJVWHQ� VDJW� GDJHJHQ�� *RWW�
VSULFKW� PHLQH� 6SUDFKH�� (U� LVW� QLFKW�
QXPLQRV� XQG� XQYHUVWlQGOLFK�� 6RQ�
GHUQ�HU�ZLOO�LQ�PHLQHU�6SUDFKH�GD]X�
EHLWUDJHQ�� GDVV� LFK�'LQJH�NODUHU� VH�
KHQ� XQG� EHVVHU� HLQRUGQHQ� NDQQ��
'DVV�LFK�=XJDQJ�]X�GHQ�EHIUHLHQGHQ�
XQG� OHEHQVI|UGHUOLFKHQ� (UIDKUXQJHQ�
LQ� PHLQHP� /HEHQ� ILQGH�� 'D]X�
QLPPW�HU�VLFK�=HLW��(U�K|UW�]X��8QG�

MD� –� HU� VSULFKW� PLFK� DQ�� VHW]W� QHXH�
,PSXOVH� 

,PPHU�ZLHGHU�]LHKW�HV�0HQVFKHQ�
LP�8UODXE� LQ�.LUFKHQ�� 6LH�ZDQGHOQ�
GXUFK� GHQ�.LUFKHQUDXP�� HLQLJH� VHW�
]HQ�VLFK�XQG�ZHUGHQ�UXKLJ��0DQFKH�
EHWHQ� DXFK�� ,FK� JODXEH�� GDV� JH�
VFKLHKW� QLFKW� YRQ� XQJHIlKU�� 'HQQ�
ZHQQ� 5XKH� MHQVHLWV� GHV� KHNWLVFKHQ�
$UEHLWVDOOWDJV�HLQWULWW��GDQQ�NRPPHQ�

ZLU� ZLHGHU� QHX� LQ� 5H�
VRQDQ]� XQG� .RQWDNW�
PLW� XQV� VHOEVW�� 8QG�
GDQQ� WXQ� VLFK� PDQFK�
PDO� DXFK� ZLFKWLJH� /H�
EHQVIUDJHQ� DXI�� :HU�
ELQ�LFK�HLJHQWOLFK"�:DV�
LVW� PLU� ZLFKWLJ"� :HO�
FKHQ� 6LQQ� JLEW� HV� LQ�
PHLQHP� /HEHQ"� :R�

UDXI�JHKH�LFK�]X" 
&KULVWOLFKHU� *ODXEH� LVW� ZLH� LFK�

ILQGH�I�U�GLHVH�)UDJHQ�QDFK�ZLH�YRU�
HLQ� VHJHQVUHLFKHU� $QVSUHFKSDUWQHU��
1XU�–�LFK�PXVV�LKQ�DXFK�QXW]HQ�ZRO�
OHQ��0DQ�NDQQ�DQ�4XHOOHQ�DXFK�YRU�
EHLJHKHQ��� 

 
9LHOOHLFKW�NDQQ�GDV�3ILQJVWIHVW�LQ�

GLHVHP� -DKU� ����� MD� ]X� HLQHP� VRO�
FKHQ� ,PSXOV� ZHUGHQ��0LFK� QHX� DXI�
GHQ� :HJ� ]X� PDFKHQ�� 0LW� *RWW� LQ�
.RQWDNW� ]X� WUHWHQ�XQG�YLHOOHLFKW�GLH�
�EHUUDVFKHQGH� (UIDKUXQJ� ]X� PD�
FKHQ��*RWW�VSULFKW�PLFK�DQ�–�GHQQ�HU�
VSULFKW�WDWVlFKOLFK�PHLQH�6SUDFKH� 

 
,Q� GLHVHP� 6LQQH� Z�QVFKH� LFK�

,KQHQ�JHVHJQHWH�3ILQJVWHQ� 
 

3IU��'U��&KULVWLDQ�)HUEHU 
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.LQGHU�KDEHQ�GLH�*HVFKLFKWH�JHK|UW��
ZLH�-HVXV�3HWUXV�XQG�DQGHUH�)LVFKHU�
]X� 0HQVFKHQILVFKHUQ� JHPDFKW� KDW�
RGHU� ZLH� GLH� 6FKZLHJHUPXWWHU� YRQ�
3HWUXV� JHVXQG�ZXUGH�� DOV� -HVXV� LKUH�
+DQG� QDKP�� 'XUFK� GLH� VSDQQHQGH�
*HVFKLFKWH��DOV�3HWUXV�DXI�GHP�:DV�
VHU�JLQJ��KDEHQ�ZLU�GDV�7KHPD�YHU�
WLHIW�� ZLH� ZLU� PLW� $QJVW� XPJHKHQ�
N|QQHQ��QlPOLFK�-HVXV�XP�+LOIH�ELW�
WHQ�� 

'LH� (UOHEQLVVH� YRQ� $EHQGPDKO�
ELV�$XIHUVWHKXQJ�-HVX�DXV�GHU�6LFKW�
YRQ� 3HWUXV�� KDW� GHQ� .LQGHUQ� YHU�
GHXWOLFKW��GDVV�DXFK�GDQQ��ZHQQ�ZLU�
VFKHLWHUQ��-HVXV�XQV�YHUJLEW�XQG�XQV�
HLQHQ�1HXDQIDQJ�VFKHQNW��'HQQ�3HW�
UXV� KDW� GHQ� +HUUQ� -HVXV� GUHL� 0DO�
YHUOHXJQHW�� DEHU� -HVXV� LVW� 3HWUXV�
QDFK�VHLQHU�$XIHUVWHKXQJ� �EHJHJQHW�
XQG�KDW� LKP�YHUVLFKHUW�� GDVV� HU� LKP�

YHUJHEHQ�KDW�XQG�*UR�HV�
PLW� LKP� YRUKDW�� 8QG� DOV�
3HWUXV� VFKOLH�OLFK� DQ�
3ILQJVWHQ� GHQ� +HLOLJHQ�
*HLVW� HPSIDQJHQ� KDW��
NRQQWH� HU� GHQ� $XIWUDJ�
YRQ�-HVXV�LQ�GLH�7DW�XP�
VHW]HQ�� 
$XFK�ZLU�N|QQHQ�PLW�-H�
VXV� OHEHQ�XQG�GXUFK�GHQ�
+HLOLJHQ� *HLVW� *RWWHV�
JUR�H�XQG�NOHLQH�$XIWUl�
JH�WXQ��'LHV�KDEHQ�+HOH�
QH�*�QWHU�XQG�LFK�LPPHU�
ZLHGHU� HUOHEW�� GDVV� ZLU�
PLW� *RWWHV� .UDIW� .LQGHU�
YRQ� *RWW� XQG� -HVXV� HU�
]lKOHQ� GXUIWHQ�� 8QWHU�
VW�W]W� ZXUGHQ� ZLU� ]HLW�
ZHLVH� YRQ� HLQHU� GULWWHQ�

%LEHOHQWGHFNHU 
 
$P� $QIDQJ� GHV� -DKUHV� KDEHQ� ZLU�
�EHU�PHKUHUH�:RFKHQ� GHQ� .LQGHUQ�
GLH�*HVFKLFKWH��Ä6SXUHQ�LP�6FKQHH³�
HU]lKOW�� 'DEHL� JHKW� HV� XP� ]ZHL�
1DFKEDUVNLQGHU�� GLH� VLFK� LPPHU�
ZLHGHU�VWUHLWHQ��ELV�VLH�VLFK�QXU�QRFK�
KDVVHQ� XQG� XQJO�FNOLFKHU� ZHUGHQ��
(UVW� DOV� GLH� EHLGHQ� VLFK� GD]X� HQW�
VFKHLGHQ�� VLFK� -HVXV� DQ]XYHUWUDXHQ�
XQG� ,KQ� XP� 9HUJHEXQJ� ]X� ELWWHQ��
JHOLQJW�HV� LKQHQ�VLFK�JHJHQVHLWLJ�]X�
YHUJHEHQ�� 9RQ� GD� DQ� EHJLQQW� HLQH�
WROOH�)UHXQGVFKDIW�]ZLVFKHQ�GHQ�EHL�
GHQ�� 

,Q�GHU�2VWHU]HLW�KDEHQ�ZLU�HLQLJH�
*HVFKLFKWHQ� DXV� GHU� %LEHO� HU]lKOW��
GLH� GDYRQ� KDQGHOQ�� ZLH� GHU� -�QJHU�
3HWUXV� -HVXV� EHJHJQHW� LVW� XQG� ZLH�
GDV� VHLQ� /HEHQ� YHUlQGHUW� KDW�� 'LH�
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3HUVRQ�� GRFK� +HOHQH� XQG� LFK� WXQ�
GLHVHQ�'LHQVW�QXQ�VHLW����-DKUHQ��,Q�
]ZLVFKHQ� VLQG� ZLU� EHLGH� �EHU� ���
-DKUH� XQG� PHUNHQ�� GDVV� GLH� $UEHLW�
PLW�.LQGHUQ�GRFK� LQ�GLH�+lQGH�YRQ�
M�QJHUHQ� 0HQVFKHQ� JHOHJW� ZHUGHQ�
VROOWH�� 

'HVKDOE� ZLUG� GLHVHU� $UWLNHO� GHU�
OHW]WH� YRQ� PLU� VHLQ�� GD� +HOHQH� XQG�
LFK� GLH� %LEHOHQWGHFNHU� ELV� ]X� GHQ�
6RPPHUIHULHQ�EHHQGHQ�ZHUGHQ��:LU�
EHGDQNHQ� XQV� JDQ]� KHU]OLFK� I�U� GDV�
JXWH�0LWHLQDQGHU�PLW�DQGHUHQ�*UXS�
SLHUXQJHQ��GLH�XQV�LP�(YDQJHOLVFKHQ��
*HPHLQGHKDXV� EHJHJQHW� VLQG�� 'DQ�
NHQ� ZROOHQ� ZLU� DXFK�� GDVV� ZLU� VHLW�
0DL� OHW]WHQ� -DKUHV� GLH� 5lXPH� YRP�
&KULVWXV�=HQWUXP�6WRFNVWDGW� I�U�GLH�
%LEHOHQWGHFNHU�KDEHQ�QXW]HQ�G�UIHQ� 

*DQ]�EHVRQGHUV�EHGDQNHQ�P|FK�
WHQ� ZLU� XQV� EHL� DOO� GHQ� (OWHUQ�� GLH�
XQV�LQ�GHQ�YLHOHQ�-DKUHQ�LKUH�.LQGHU�
DQYHUWUDXW� KDEHQ�� 'HQQ� RKQH� GLHVH�
.LQGHU� KlWWH� HV� NHLQH� %LEHOHQWGH�
FNHU� JHJHEHQ�� 8QG� ZHQQ� .LQGHU�
VLFK�I�U�GLH�%LEHO�LQWHUHVVLHUHQ��GDQQ�
KDEHQ� VLH� GDV� EHVWH� %XFK� HQWGHFNW��
GDVV�HV�JLEW���� 

,FK�Z�QVFKH�,KQHQ��GDVV�DXFK�6LH�
GLH� %LEHO�� DOV� LKUH� /LHEOLQJVOHNW�UH�
HQWGHFNHQ� XQG� LKUHQ� .LQGHUQ�� (Q�
NHONLQGHUQ� RGHU� LKUHP� Ä1lFKVWHQ³�
ZHLWHUHPSIHKOHQ��9LHOH�QHXH�(QWGH�
FNXQJHQ� XQG� *RWWHV� UHLFKHQ� 6HJHQ�
Z�QVFKH� LFK� LKQHQ� DXFK� LP�1DPHQ�
YRQ�+HOHQH�*�QWHU� 

 
,KUH�*DEULHOH�(PVHU 
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Kinder aus verschiedenen 
Ländern der Erde sitzen um 
das Pfingstfeuer und singen 
gemeinsam Lieder.  
Im Bild sind auch einige 
Tauben versteckt. Findest du 
sie? Wie viele Tauben sind es? 
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XQV� HLQ� =HLFKHQ� GHU� FKULVWOLFKHQ�
1lFKVWHQOLHEH� 

 
:LU�P|FKWHQ�XQV�EHL�,KQHQ�DOOHQ�

EHGDQNHQ�� GLH� KLHU]X� EHLJHWUDJHQ�
KDEHQ� 

0LFKDHO�%DUWK 
9RUVLW]HQGHU�)|UGHUNUHLV� 

'LDNRQLHVWDWLRQ�6WRFNVWDGW�H�9� 
  

'HU�)|UGHUNUHLV�GHU�'LDNRQLHVWDWLRQ�
6WRFNVWDGW�NRQQWH�DXIJUXQG�GHU�(LQ�
QDKPHQ� DXV� 0LWJOLHGVEHLWUlJHQ��
6SHQGHQ�XQG�QLFKW�]XOHW]W�GXUFK�GLH�
0HKUHLQQDKPHQ� DXV� GHU� 9HUDQVWDO�
WXQJ� PLW� )ORULDQ� 6LW]PDQQ� LQ� �����
GLH� 'LDNRQLHVWDWLRQ� ZLHGHU� PLW� HL�
QHP�=XVFKXVV�XQWHUVW�W]HQ�� 

:LU� VHW]HQ�GDPLW�XQVHUH�7UDGLWL�
RQ� IRUW�� LQVEHVRQGHUH� GLH�
Ä'LDNRQLVFKHQ� =HLWHQ³� XQG� +LOIV�
PLWWHO� I�U� 3DWLHQWLQQHQ� XQG� 3DWLHQ�
WHQ�� PLW]XILQDQ]LHUHQ�� 'LHV� LVW� I�U�

-DKUHVKDXSWYHUVDPPOXQJ� 
)|UGHUNUHLV�'LDNRQLHVWDWLRQ 

'RQQHUVWDJ������-XQL������XP�������8KU 
(YDQJHOLVFKHV�*HPHLQGHKDXV��0DUNWVWUD�H��� 

 
1DFK�$EKDQGOXQJ�GHU�5HJXODULHQ�HUZDUWHW�6LH�HLQ� 
LQWHUHVVDQWHU�9RUWUDJ�YRQ�)UDX�*DEULHOD�(QGHULFK 

�Ä:HJZDUWH³�$PEXODQWHU�+RVSL]-�XQG�3DOOLDWLYGLHQVW�5LHG�H�9�� 
 

$OOH�0LWJOLHGHU�XQG�*lVWH�VLQG�KHU]OLFK�HLQJHODGHQ 



———————————————————————————————

�� 

0RQWDJ� 
������8KU�Ä%LEHOHQWGHFNHU³ 
�I�U�.LQGHU�YRQ��-��-DKUHQ� 
 
'LHQVWDJ� 
������8KU�.RQIL-8QWHUULFKW� 
������8KU�3RVDXQHQFKRU 
 
0LWWZRFK� 
������8KU�)O|WHQXQWHUULFKW 
������8KU�)O|WHQNUHLV 
������8KU�.LUFKHQFKRU 
 

'RQQHUVWDJ� 
������8KU�)UDXHQKLOIH� 
�LP�:LQWHUKDOEMDKU� 

)UHLWDJ� 
������8KU�Ä)UHLWDJVWUHII³� 
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6RQQWDJ� 
������8KU�*RWWHVGLHQVW��.LUFKH� 
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XQG�DXI�XQVHUHU�+RPHSDJH 
 
ZZZ�VWRFNVWDGW-HYDQJHOLVFK�GH 
 
:LU�VLQG�DXFK�EHL�
)DFHERRN�]X� 
ILQGHQ� 
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'UXFN��  3ULQW3URILV��8KODQGVWUD�H����������'DUPVWDGW 
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5HGDNWLRQ�  *HUOLQGH�+HLO��7LIIDQ\�<DPDPRWR��+HLNH�+DUWXQJ�� 
   ,QJH�+DLGLQJHU��3IDUUE�UR��)U��*XQNHO�)U��(YHUPDQQ- 
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/D\RXW�  +HLNH�+DUWXQJ 
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%LOGHU��0DJD]LQ�Ä'HU�*HPHLQGHEULHI³��'LH�5HGDNWLRQ�EHKlOW�VLFK�YRU�7H[WH�
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ZHLWHUKLQ�XQWHUVW�W]HQ�ZROOHQ��IUHXHQ�ZLU�XQV��EHU�,KUH�6SHQGH�DXI�IROJHQGHV�
.RQWR� 
 

.UHLVVSDUNDVVH�*UR��*HUDX� 
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.LQGHUWDJHVVWlWWH�³$UFKH�1RDK´� 
5KHLQVWUD�H��� 
������6WRFNVWDGW�DP�5KHLQ 
7HO���������������� 
NLQGHUJDUWHQ#VWRFNVWDGW-
HYDQJHOLVFK�GH 
ZZZ�NLWD-VWRFNVWDGW�GH 
 
'LDNRQLHVWDWLRQ� 
+HUPDQQVWUD�H��� 
������6WRFNVWDGW 
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5XIEHUHLWVFKDIW���������������� 
LQIR-6WRFNVWDGW#JIGV-DPEXODQW�GH 
 
)|UGHUNUHLV�'LDNRQLHVWDWLRQ� 
6WRFNVWDGW�DP�5KHLQ�H�9� 
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)D[��������������� 
SIDUUEXHUR#VWRFNVWDGW-HYDQJHOLVFK�GH 
RGHU� 
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-QHW�GH� 
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�9RUVLW]HQGHU�� 
5LFKDUG�+HIHUPHKO 
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