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5XEULN ,QKDOW 6HLWH 

(GLWRULDO (GLWRULDO�YRQ�3IDUUHULQ�$XNVXWDW � 

.RQILUPDWLRQ����� 1DPHQVOLVWH�.RQILV����� � 

.RQILUPDWLRQ����� 8QVHU�*ODXEHQVEHNHQQWQLV � 

:DV�EHGHXWHW�.RQILUPDWLRQ" 
%HLWUDJ�YRQ�)DELHQQH�.OHLQ��6LPRQ�
(�HU��0DU\�7DUSDK�XQG�3IDUUHULQ�
.VHQLMD�$XNVXWDW 

� 

.LUFKH�LP�)HUQVHKHQ %HLWUDJ�YRQ�6RSKLH�%HQGHU�XQG�/HQL�
0HQJHU �� 

6HHOVRUJH�LP�,QWHUQHW %HLWUDJ�YRQ�3KLOLSS�.DIINH�XQG� 
/L�$QGHUV �� 

8QVHUH�.LUFKH %HLWUDJ�YRQ�0DGHOHLQH�7DUSDK� 
XQG�$PHOLQD�.DUWVFK �� 

6FKXOH�XQG�&RURQD %HLWUDJ�YRQ�7DPP\�-DFREL��1RHO�
7HLEHV�XQG�3IDUUHULQ�$XNVXWDW �� 

.RQIL-7HDPHU %HLWUDJ�YRQ�7DQMD�+H� �� 

.RQIL-)DKUW %HLWUDJ�YRQ�0LUD�0DWWHUQ� 
XQG�6HOLQD�+DLQ �� 

&RURQD�XQG�GLH�.LUFKHQ %HLWUDJ�YRQ�3IDUUHU�%DVWHFN �� 

6SHQGHQP|JOLFKNHLWHQ�I�U�
.ROOHNWHQ ,QIRUPDWLRQHQ�]XU�GLJLWDOHQ�6SHQGH �� 

0RQDWVVSUXFK -XQL����� �� 

,PSUHVVXP�XQG�7HUPLQH  �� 

:LU�VLQG�I�U�6LH�GD .RQWDNWH �� 
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$OOHV�LVW�DQGHUV�� 
 
:HQQ� LFK� GDV� LQ� GHU� 2VWHU]HLW�
VFKUHLEH�� P|FKWH� LFK� DQ� GLH� $XIHU�
VWHKXQJ�GHQNHQ��GDUDQ�GDVV�GHU�7RG�
NHLQH� 0DFKW� PHKU� KDW�� 8QG� JHQDX�
GDV�WXH�LFK�DXFK�LQ�GLHVHP�-DKU��*RWW�
LVW�EHL�GHQHQ��GLH�OHLGHQ��'HQQ�HU�KDW�
XQV� 0HQVFKHQ� QDFK� VHLQHP� (EHQ�
ELOG� JHVFKDIIHQ� XQG� HU� LVW� VHOEVW�
0HQVFK� JHZRUGHQ� LQ� -HVXV�� 1LFKWV��
GDVV� HLQHP� 0HQVFKHQ� /HLG� YHUXU�
VDFKW��LVW�*RWW�IUHPG�� 

'DUXP� VLQG� VFKRQ� LQ� VR� YLHOHQ�
1RWVLWXDWLRQHQ� 0HQVFKHQ� HLQDQGHU�
]X� +HOIHUQ� JHZRUGHQ�� 'DV� LVW� DXFK�
MHW]W� VR�� 3IOHJHNUlIWH�XQG�bU]WLQQHQ�
YHUVRUJHQ� NUDQNH� XQG� DOWH� 0HQ�
VFKHQ��:LVVHQVFKDIWOHULQQHQ� VXFKHQ�
QDFK�+HLOPLWWHOQ�XQG�,PSIXQJHQ��,Q�
GHU�)DPLOLH�XQG�1DFKEDUVFKDIW�VWHKW�
PDQ�VLFK�JHJHQVHLWLJ�EHL� 

.UDQNKHLW�XQG�7RG�JHK|UHQ�]XP�
/HEHQ� GD]X�� QLFKWV� GDYRQ� LVW� HLQH�
6WUDIH�*RWWHV�RGHU�JDU�HLQH�*HULFKWV�

DQVDJH��'DV�YHUVWHKHQ�VFKRQ�GLH�$O�
OHUNOHLQVWHQ�� .LQGHU� PDOHQ� GHQ� 5H�
JHQERJHQ� XQG� KlQJHQ� GLH�%LOGHU� LQ�
LKUH� )HQVWHUVFKHLEH�� 'HU� 5HJHQER�
JHQ�LVW�HLQ�6\PERO�JHJHQ�DOOH�6RUJH�
XQG� $QJVW� LQ� GLHVHU� =HLW�� *RWW� KDW�
GLHVHV� =HLFKHQ� DQ� GHQ� +LPPHO� JH�
VHW]W� XQG� GD]X� YHUVLFKHUW�� Ä6RODQJH�
GLH� (UGH� VWHKW� VROO� QLFKW� DXIK|UHQ�
6DDW� XQG� (UQWH�� )URVW� XQG� +LW]H��
6RPPHU� XQG� :LQWHU�� 7DJ� XQG�
1DFKW�³�����0RVH������XQG�����-��� 

 
.ODJHQ�XQG�'DQNH�VDJHQ 
 
$XFK� GLH� HLJHQH� +LOIORVLJNHLW� GDUI�
PDQ�VHKHQ��'DI�U�LVW�GRFK�*RWW�DXFK�
LPPHU� GD�� GDVV� PDQ� LKQ� XP� +LOIH�
ELWWHW��:LH� YLHOH�*HEHWH� VLQG� VFKRQ�
DQ� GHQ� +LPPHO� JHULFKWHW� ZRUGHQ��
6ROFKH� *HEHWH� HUI�OOHQ� VLFK� QLFKW�
ZLH� :XQVFK]HWWHO� DQ� :HLKQDFKWHQ��
GRFK� VLH� JHEHQ� GHU� HLJHQHQ� $QJVW�
$XVGUXFN�� 6FKRQ� GDV� KLOIW�� 8QG� HV�
WUlJW�GD]X�EHL��QDFK�6WlUNXQJ�]X�VX�

.VHQLMD�$XNVXWDW 
)RWR��%HQ�.QDEH 

(YDQJHOLVFKHV�0HGLHQKDXV 
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FKHQ��2IW� K|UH� LFK� DXFK��ZLH� GDQN�
EDU�PDQ� VHLQ� NDQQ��'LH� XQJHZRKQ�
WHQ� /HEHQVXPVWlQGH� WUHIIHQ� YLHOH�
KDUW��'LH�ILQDQ]LHOOHQ�$XVZLUNXQJHQ�
ZHUGHQ�HQRUP�VHLQ��'DV�=XVDPPHQ�
OHEHQ�PXVV� QHX� RUJDQLVLHUW� ZHUGHQ��
'RFK�HV�LVW�NHLQ�.ULHJ��VRQGHUQ�HLQH�
.UDQNKHLW�� 1LFKW� E|VH� 0lFKWH� EH�
GURKHQ� *HVXQGKHLW� XQG� /HEHQ�� 'HU�
)U�KOLQJ�EO�KW��HV�JLEW�JHQXJ�]X�HV�
VHQ�� GDV� 'DFK� �EHU� GHP� .RSI� KDW�
%HVWDQG��'DQNH�*RWW��(LQ�DOWHV�.LU�
FKHQOLHG�VLQJW�GLHVHQ�'DQN��Ä,Q�ZLH�
YLHO�1RW� KDW� QLFKW� GHU� JQlGLJH�*RWW�
�EHU� GLU� )O�JHO� JHEUHLWHW�³� �Ä/REH�
GHQ�+HUUHQ³��(YDQJHOLVFKHV�*HVDQJ�
EXFK������� 

 
.LWD�JHVFKORVVHQ��.LUFKH�JH|IIQHW 
 
,Q� GHQ� :RFKHQ� YRU� 2VWHUQ� ZDU�
SO|W]OLFK� PLW� YLHOHP� 6FKOXVV�� .LWD�
XQG� 6FKXOHQ� JHVFKORVVHQ�� 0XVHHQ��
.LQRV�� )LWQHVVVWXGLRV� XQG� =RRV� ]X��
0LWWHQ�LQ�GHU�3DVVLRQV]HLW�HQGHWH�GLH�
5HLKH� GHU�*RWWHVGLHQVWH��'LH�2VWHU�
IUHXGH� NRQQWH� QLFKW� PLW� MXEHOQGHP�
*ORFNHQNODQJ� XQG� KHOO� OHXFKWHQGHQ�
.HU]HQ� JHIHLHUW� ZHUGHQ�� $EJHVDJW�
ZXUGHQ� 7DXIHQ�� +RFK]HLWHQ�� GLH�
.RQILUPDWLRQ� XQG� GLH� -XEHONRQILU�
PDWLRQHQ�� 'HU� *RWWHVGLHQVW� LP�
6FKZLPPEDG� XQG� LP� +RIJXW� DXI�
GHP� .�KNRSI� ZHUGHQ� ZRKO� HEHQ�
IDOOV�QLFKW�VWDWWILQGHQ�N|QQHQ� 

'RFK� DXFK� KLHU� VLQG� QHXH� )RU�
PHQ� DXIJHEO�KW�� 'HU� .LUFKHQYRU�
VWDQG�KDW�GLH�.LUFKH�JH|IIQHW��GDPLW�
0HQVFKHQ�I�U�VLFK�DOOHLQ�GRUWKLQ�JH�
KHQ�N|QQHQ��'LH�%LEHOHQWGHFNHU�EH�
NRPPHQ� LKUHQ� .LQGHUJRWWHVGLHQVW�

�EHU� GLH� :KDWV$SS-*UXSSH� JH�
VFKLFNW�� 9RU� GHP� 6HQLRUHQ]HQWUXP�
KDEHQ� ]HKQ� )UHLZLOOLJH� DP� 2VWHU�
PRUJHQ�LP�*DUWHQ�JHVXQJHQ�XQG�GDV�
2VWHUHYDQJHOLXP� YHUN�QGHW�� ,FK� DOV�
3IDUUHULQ� KDEH� ���$EHQGLPSXOVH� OL�
YH� �EHU� )DFHERRN� DXV� GHU� .LUFKH�
�EHUWUDJHQ��'HU�%HVXFKVGLHQVW��EHU�
UHLFKW� GLH� *O�FNZ�QVFKH� GHU� *H�
PHLQGH� DP� *DUWHQ]DXQ� RGHU� LP�
7UHSSHQKDXV�� 8QG� LQ� 6WRFNVWlGWHU�
/lGHQ� KDEHQ� ZLU� DOV� .LUFKHQJH�
PHLQGH� ,GHHQ� I�U� HLQH� 2VWHU-)HLHU�
DOOHLQ� =XKDXVH� LQ� %XWWHUEURWW�WHQ�
]XP�0LWQHKPHQ�DXVJHOHJW� 

)RWR� 
(LQ� 2VWHUHL�� HLQH� .HU]H�� GDV�
2VWHUHYDQJHOLXP�XQG�HLQ�5H]HSW�I�U�
2VWHUEURW�–�2VWHUQ�=XKDXVH�IHLHUQ� 

 



———————————————————————————————

� 

8QG�GLH�.RQILUPDQGHQ" 
 
'LH� .RQILUPDQGHQ� VWHOOHQ� VLFK� PLW�
GLHVHP� *HPHLQGHEULHI� YRU�� (V� LVW�
�EOLFK�� GDVV� GLH� -XJHQGOLFKHQ� DP�
(QGH� LKUHU�.RQIL-=HLW� GDYRQ� HU]lK�
OHQ�� ZLH� VLH� GHQ� *ODXEHQ� I�U� VLFK�
QHX�NHQQHQ�JHOHUQW�KDEHQ�� 

1RUPDOHUZHLVH� PDFKHQ� VLH� GDV�
LP�9RUVWHOOXQJVJRWWHVGLHQVW� YRU� GHU�
.RQILUPDWLRQ��,Q�GLHVHP�-DKU�KDEHQ�
VLH� IDVW� DOOH� $UWLNHO� LQ� GLHVHP� *H�
PHLQGHEULHI�JHVFKULHEHQ��(V�JLEW�HLQ�
*ODXEHQVEHNHQQWQLV� GHU� -XJHQGOL�
FKHQ� XQG� HLQHQ� )LOP�� GHU� XQV� GLH�

.LUFKH�]HLJW��$OOH����.RQILUPDQGLQ�
QHQ�XQG�.RQILUPDQGHQ�KDEHQ�HWZDV�
EHLJHWUDJHQ�� /HVHQ� 6LH� VHOEVW�� ZDV�
GLH� MXQJHQ�0HQVFKHQ�HU]lKOHQ� �EHU�
GHQ� *ODXEHQ�� GLH� 6WRFNVWlGWHU� .LU�
FKH�XQG�XQVHUH�*HPHLQGH�KLHU� 

 
,FK� Z�QVFKH� ,KQHQ�� $QGUj� WXWWR�

EHQH�� �$OOHV�ZLUG� JXW���%OHLEHQ�6LH�
JHVXQG�� +DOWHQ� 6LH� $EVWDQG� YRQHL�
QDQGHU�DEHU�VXFKHQ�6LH�VWHWV�GLH�1l�
KH�]X�*RWW� 

 
,KUH�3IDUUHULQ�.VHQLMD�$XNVXWDW 

)RWR��+HLNH�+DUWXQJ 

2VWHUVRQQWDJ�YRU�GHP�6HQLRUHQ]HQWUXP���)RWR��+DQV�-�UJHQ�%DVWHFN 
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Unsere Konfirmandinnen und Konfirmanden 

)RWR��.VHQLMD�$XNVXWDW 
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*ODXEHQVEHNHQQWQLV�GHU�.RQILV�LQ�6WRFNVWDGW����� 
 
 

,FK�ILQGH�ZLFKWLJ��GDVV�HV�*RWW�JLEW� 
 

:HQQ�LFK�DQ�*RWW�GHQNH�LVW�PLU�ZLFKWLJ��GDVV�LFK�PLU� 
NHLQ�*RWWHVELOG�PDFKH� 

 

,FK�JODXEH��GDVV�*RWW�PLFK�YHUVWHKW�XQG�PLU�KLOIW� 
 

0LU�LVW�ZLFKWLJ��GDVV�*RWW�PLU�]XK|UW�ZHQQ�LFK�EHWH� 
 

,FK�JODXEH��GDVV�*RWW�PLFK�EHVFK�W]W�XQG�PLU�YHU]HLKW� 
 

,FK�KRIIH��GDVV�HV�HLQHQ�6LQQ�KDW�VR�DQ�*RWW�]X�JODXEHQ� 
 

:HQQ�LFK�DQ�-HVXV�GHQNH�LVW�PLU�ZLFKWLJ��GDVV�HU�HLQ�0HQVFK� 
ZLH�GX�XQG�LFK�ZDU�XQG�GDVV�HU�XQV�VR�QLPPW��ZLH�ZLU�VLQG� 

 

0LU�LVW�ZLFKWLJ�GLH�*HVFKLFKWHQ�YRQ�-HVXV�]X�NHQQHQ� 
 

-HVXV�KDW�JHOHEW�XQG�LVW�JHVWRUEHQ�I�U�DOOH��GLH�DQ�LKQ�JODXEHQ� 
 

-HVXV�LVW�I�U�GLH�6�QGHQ�GHU�DQGHUHQ�XQG�I�U�PHLQH�JHVWRUEHQ� 
 

-HVXV�LVW�ZLFKWLJ��ZHLO�HV�VRQVW�:HLKQDFKWHQ�QLFKW�JLEW� 
 

0LU�LVW�YRU�DOOHP�ZLFKWLJ��GDVV�HV�PHLQHU�)DPLOLH�JXW�JHKW� 
 

,FK�P|FKWH�PLFK�LQ�=XNXQIW�DXFK�XP�PHLQH�)DPLOLH�N�PPHUQ�N|QQHQ� 
 

,FK�Z�QVFKH�PLU�)UHXQGH�XQG�)UHXQGLQQHQ�XQG�GDVV�ZLU� 
XQV�JHJHQVHLWLJ�KHOIHQ� 

 

,FK�P|FKWH�$QHUNHQQXQJ�ILQGHQ�I�U�GDV��ZDV�LFK�NDQQ� 
 

:HQQ�LFK�DQ�PHLQ�/HEHQ�GHQNH��LVW�PLU�ZLFKWLJ��MHGHQ�7DJ�]X� 
JHQLH�HQ�XQG�=HLW�PLW�PHLQHQ�(OWHUQ�]X�YHUEULQJHQ� 

 

,FK�P|FKWH�ODQJH�OHEHQ�–�LQ�)UHLKHLW��*HVXQGKHLW�XQG�PLW�)UHXQGHQ� 
 

,FK�P|FKWH�QXU�DQ�GLH�VFK|QVWHQ�'LQJH�GHQNHQ� 
XQG�QLFKW�DQ�GLH�VFKOHFKWHQ� 

 
 

$PHQ� 
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:DV�LVW�GLH�.RQILUPDWLRQ�I�U�
PLFK" 
 
,Q�PHLQHU�)DPLOLH�ZDU�.LUFKH�QLFKW�
VR� KlXILJ� 7KHPD�� 0HLQH� 0XWWHU�
JLQJ� ]ZDU�PLW�PLU� XQG�PHLQHQ�*H�
VFKZLVWHUQ� LQ� GLH�.LUFKH�� DEHU� DXFK�
QLFKW� VR� KlXILJ�� =XU� .RQIL� ELQ� LFK�
HLJHQWOLFK�QXU�GXUFK�PHLQH�)UHXQGH�
JHNRPPHQ��$EHU�DXFK��ZHLO�LFK�PLU�
HLQ�VFK|QHV�.OHLG�NDXIHQ�ZROOWH�XQG�
PLFK�DXI�GLH�*HVFKHQNH�IUHXWH� 

'DQQ�� DOV� GHU� .RQILUPDWLRQVXQ�
WHUULFKW� DQILQJ�� KDEH� LFK� JHPHUNW��
GDVV�PLU�6W�FN�I�U�6W�FN�GHU�*ODXEH�
VHKU�ZLFKWLJ�ZXUGH� 

,FK�PHUNWH�� GDVV� LFK� DP�$QIDQJ�
GHU� .RQIL]HLW� HLQ� JDQ]� DQGHUHU�
0HQVFK� ZDU� XQG� HLQ� JDQ]� DQGHUHV�
%LOG�YRQ�GHU�.LUFKH�XQG�GHP�(YDQ�
JHOLVFKHQ� *ODXEHQ� KDWWH�� ,FK�PHLQH�
GDPLW�� GDVV� GLH� YLHOHQ� *HVSUlFKH�

XQG� DXFK� GLH�*HEHWH�PLU� YLHO�PHKU�
.UDIW�JHJHEHQ�KDEHQ�DOV� LFK�GDFKWH��
,FK� VDJH� MHW]W� |IWHU�PHLQH�0HLQXQJ�
XQG�LFK�ELQ�YLHO�VHOEVWEHZXVVWHU�JH�
ZRUGHQ�� 'LH� *HVFKHQNH� VLQG� PLU�
QDFK�HLQHU�=HLW�]LHPOLFK�HJDO�JHZRU�
GHQ� 

$OVR�� .RQILUPDWLRQ� LVW� I�U� PLFK�
+DOW� ILQGHQ� LQ� GHP�ZDV� LFK�PDFKH��
QHXH� 'LQJH� �EHU� PLFK� XQG� PHLQH�
5HOLJLRQ� OHUQHQ�� DEHU� DXFK� GLH� %H�
VWlWLJXQJ� PHLQHU� 7DXIH�� $X�HUGHP�
EHGHXWHW� .RQILUPDWLRQ� I�U� PLFK�
QHXH� .RQWDNWH� ]X� NQ�SIHQ� XQG� DP�
(QGH� GHU� JDQ]HQ�.RQIL-=HLW�PLW� HL�
QHP� .OHLG� XQG� HLQHP� EUHLWHQ� /l�
FKHOQ�GXUFK�GLH�.LUFKH�QDFK�GUDX�HQ�
]X�ODXIHQ� 

 
)DELHQQH�.OHLQ 

 
 
 

.RQILV�LP�.RQIL-8QWHUULFKW 
)RWR��.VHQLMD�$XNVXWDW 
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'HU�QHXH�.LUFKHQYRUVWDQG 

  JHILUPW�� 'XUFK� GLH� .RPPXQLRQ�
GXUIWH� VLH� GDQQ� GDV� HUVWH� 0DO� GHQ�
/HLE� &KULVWL� LQ� )RUP� HLQHU� +RVWLH�
ZlKUHQG�GHV�*RWWHVGLHQVWHV�HPSIDQ�
JHQ�� 'DV� LVW� EHL� XQV� (YDQJHOLVFKHQ�
GDV�$EHQGPDKO��'XUFK�GLH�)LUPXQJ�
ZXUGH� VLH� HLQ� YROOZHUWLJHV�0LWJOLHG�
GHU�*ODXEHQVJHPHLQVFKDIW�� 

0HLQH� 2PD� HU]lKOWH� PLU� DXFK�
QRFK�YRQ�GHU�.LUFKH�YRQ�IU�KHU��'D�
KDEHQ�LQ�GHU�NDWKROLVFKHQ�.LUFKH�GLH�
0lQQHU�XQG�)UDXHQ�DXI�GHQ�%lQNHQ�
JHWUHQQW� JHVHVVHQ�� 'LH� HLQHQ� UHFKWV�
XQG� GLH� DQGHUHQ� OLQNV�� =XP� *O�FN�
LVW� GDV� KHXWH� QLFKW� PHKU� VR�� 1DFK�
PHLQHP� *HVSUlFK� PLW� PHLQHU� 2PD�
XQG� PHLQHU� 0DPD� ILQGH� LFK�� GDVV�
GHU�NDWKROLVFKH�*ODXEH�YLHO�VWUHQJHU�
LVW�DOV�GHU�HYDQJHOLVFKH��XQG�HV�ZDU�
VHKU�LQWHUHVVDQW�]X�HUIDKUHQ��ZLH�GLH�
)HVWH� XQG� GHU� *RWWHVGLHQVW� EHL� GHQ�
.DWKROLNHQ� LP� 9HUJOHLFK� ]X� XQV�
VWDWWILQGHQ�� 

 
6LPRQ�(�HU 

 
&ODUD�XQG�$\GLQ�UHGHQ��EHU� 
.RQILUPDWLRQ 
 
$\GLQ� LVW� 0XVOLP� XQG� KDW� PLWEH�
NRPPHQ��GDVV�VHLQH�.ODVVHQNDPHUD�
GLQ� &ODUD� NRQILUPLHUW� ZLUG�� (U� ZLOO�
YRQ�LKU�PHKU�GDU�EHU�HUIDKUHQ� 
 

$\GLQ��:DV� EHGHXWHW�.RQILUPD�
WLRQ�HLJHQWOLFK" 

&ODUD�� 'LH� .RQILUPDWLRQ� LVW� VR�
HWZDV�ZLH�GLH�%HNUlIWLJXQJ�GHU�7DX�
IH��'LH� KDEHQ�ZLU� MD�PHLVWHQV� QLFKW�
LQ� (ULQQHUXQJ�� ZHLO� GLH�PHLVWHQ� DOV�
NOHLQH�.LQGHU�JHWDXIW�ZXUGHQ� 

:DV�PLU�GLH�.RQILUPDWLRQ� 
EHGHXWHW 

 
,FK� ZHUGH� GLHVHV� -DKU� NRQILUPLHUW��
%LVKHU� ZDU� LFK� GHU� 0HLQXQJ�� GDVV�
ZLU� LQ�PHLQHU� )DPLOLH� DOOH�&KULVWHQ�
VLQG�� -HGRFK� KDEH� LFK� MHW]W�� QDFK�
GHP�(QWVFKOXVV�]XU�.RQILUPDWLRQ�]X�
JHKHQ�� IHVWJHVWHOOW�� GDVV� HV� KLHUEHL�
JUR�H�8QWHUVFKLHGH�JLEW� 

=XP� %HLVSLHO� VLQG� PHLQH� 2PD�
XQG� PHLQH� 7DQWHQ� NDWKROLVFK�� %HL�
PHLQHU� 0DPD� GDFKWH� LFK�� VLH� VHL�
VFKRQ� LPPHU� HYDQJHOLVFK�� %LV� VLH�
PLU� MHW]W�VDJWH��GDVV�VLH�HUVW�PLW�GHU�
+HLUDW� PHLQHV� 3DSDV� HYDQJHOLVFK�
ZXUGH�XQG�DXV�GLHVHP�*UXQG�LQ�GLH�
HYDQJHOLVFKH� .LUFKH� �EHUJHWUHWHQ�
LVW��6LH�ZXUGH�NDWKROLVFK�JHWDXIW�XQG�
JLQJ�PLW�QHXQ�-DKUHQ�]XU�.RPPXQL�
RQ�� (LQLJH� -DKUH� VSlWHU� ZXUGH� VLH�

)RWR��.VHQLMD�$XNVXWDW 
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$\GLQ��'DV�LVW�MD�LQWHUHVVDQW��0LW�
ZLHYLHO�-DKUHQ�PDFKW�PDQ�GLH�.RQ�
ILUPDWLRQ" 

&ODUD��0HLVWHQV� LQ� GHP� -DKU�� LQ�
GHP� PDQ� ���� *HEXUWVWDJ� IHLHUW��
'DQQ� LVW�PDQ� DXFK� YRU� GHP�*HVHW]�
UHOLJLRQVP�QGLJ�� 0DQ� GDUI� VHOEVW�
EHVWLPPHQ�� ZDV� PDQ� JODXEHQ� ZLOO�
XQG� ZHOFKHU� 5HOLJLRQ� RGHU� .LUFKH�
PDQ�DQJHK|UHQ�P|FKWH� 

$\GLQ�� &RRO�� 8QG� ZDV� PDFKW�
PDQ� EHL� GHU� .RQILUPDWLRQ"� 0XVV�
PDQ�VLFK�GDUDXI�LUJHQGZLH�YRUEHUHL�
WHQ" 

&ODUD�� 0DQ� KDW� .RQILUPDQGHQ-
XQWHUULFKW�� :LU� WUHIIHQ� XQV� HLQPDO�
LP�0RQDW�PLW�DOOHQ�LQ�HLQHU�*UXSSH�
I�U� HLQHQ� JDQ]HQ� 7DJ�� =XHUVW� EH�
JU��W�PDQ�VLFK� LQ�GHU�.LUFKH��'DQQ�
UHGHQ� ZLU� �EHU� -HVXV� XQG� *RWW�� GLH�
7DWHQ� *RWWHV� XQG� GLH� *OHLFKQLVVH��
0DQFKPDO�LVW�HV�ZLH�6FKXOH�XQG�ZLU�
EHNRPPHQ�$UEHLWVEOlWWHU�� $EHU� ZLU�
UHGHQ� DXFK� YLHO� XQG� ZLU� EHUHLWHQ�
HWZDV�I�U�GHQ�*RWWHVGLHQVW�DP�6RQQ�
WDJ�YRU��'DQQ�OHVHQ�ZLU�YRU�GHU�*H�
PHLQGH�HWZDV�YRU��VSUHFKHQ�GLH�*H�
EHWH� RGHU� VSLHOHQ� HLQ� NOHLQHV� 7KHD�

WHUVW�FN� ]X� HLQHU� ELEOLVFKHQ� *H�
VFKLFKWH�YRU� 

$\GLQ�� 'DV� NOLQJW� MD� ]LHPOLFK�
DQVWUHQJHQG� 

&ODUD�� :LU� PDFKHQ� QDW�UOLFK�
DXFK� YLHOH� 3DXVHQ� XQG� 6SLHOH�� 7ROO�
ILQGH� LFK� *UXSSHQVSLHOH� RGHU� GLH�
9HUWUDXHQVVSLHOH�� (V� PDFKW� YLHO�
6SD�� XQG� PDQ� YHUWLHIW� VLFK� LQ� GLH�
*HVFKLFKWHQ� YRQ� -HVXV� XQG� *RWW��
8QG� DP� (QGH� JLEW� HV� HLQHQ� IHVWOL�
FKHQ�*RWWHVGLHQVW��GD�ZLUG�PDQ�JH�
VHJQHW��8QG�KLQWHUKHU�IHLHUW�GLH�JDQ�
]H�)DPLOLH� 

$\GLQ�� 2N�� GDV� NOLQJW� MD� WROO��
'DQNH�� MHW]W� NDQQ� LFK� PLU� EHVVHU�
YRUVWHOOHQ��ZDV�.RQILUPDWLRQ�LVW� 

 
0DU\�7DUSDK 

 
hEHUJDQJ�LQV�(UZDFKVHQHQDOWHU�-�
.RQILUPDWLRQ��)LUPXQJ�XQG� 
DQGHUH�5LWXDOH 
 
%DE\V� N|QQHQ� QRFK� QLFKW� HQWVFKHL�
GHQ�� 'DKHU� VRUJHQ� YLHOH� (OWHUQ� GD�
I�U�� GDVV� LKUH� .LQGHU� GHQ� *ODXEHQ�
NHQQHQOHUQHQ�� GHP� VLH� VHOEVW� DQJH�

.RQIL-%LEHOQ 
)RWR��.VHQLMD�$XNVXWDW 
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K|UHQ��'LH�.LQGHU� M�GLVFKHU�0�WWHU�
JHK|UHQ� VRJDU� DXWRPDWLVFK� ]XP� -X�
GHQWXP�� 6LH� HUEHQ� GLH� 5HOLJLRQ�
VR]XVDJHQ�� -�GLVFKH� -XQJHQ�ZHUGHQ�
DX�HUGHP� DQ� LKUHP� DFKWHQ� /HEHQV�
WDJ�EHVFKQLWWHQ��'DV�LVW�GDV�=HLFKHQ�
I�U� LKUH�9HUELQGXQJ�PLW�*RWW��0XV�
OLPH� JODXEHQ�� GDVV� MHGHU� 0HQVFK�
YRQ�*HEXUW�DQ�0XVOLP�LVW��$XFK�VLH�
ODVVHQ�LKUH�6|KQH�EHVFKQHLGHQ�� 

&KULVWHQ�ZHUGHQ�JHWDXIW��PDQFKH�
DOV� %DE\V� XQG� DQGHUH� VSlWHU�� -X�
JHQGOLFKH� RGHU� (UZDFKVHQH� HQW�
VFKHLGHQ�VHOEVW�� 

'HU� hEHUJDQJ� YRP� .LQG� ]XP�
-XJHQGOLFKHQ�ZLUG�YRQ�YLHOHQ�*ODX�
EHQVJHPHLQVFKDIWHQ� EHVRQGHUV� JH�
IHLHUW��-�GLVFKH�-XQJHQ�IHLHUQ�LQ�GHU�
6\QDJRJH�GLH�%DU�0L]ZD��0lGFKHQ�
GLH�%DW�0L]ZD��.DWKROLVFKH�-XJHQG�
OLFKH�EHNUlIWLJHQ�LKUHP�*ODXEHQ�PLW�
GHU�)LUPXQJ��(YDQJHOLVFKH�&KULVWHQ�
ODVVHQ� VLFK� NRQILUPLHUHQ�� +XPDQLV�
WLVFKH� 2UJDQLVDWLRQHQ� ELHWHQ� YRU�

DOOHP� LQ� 2VWGHXWVFKODQG� I�U� ��-
-lKULJH� GLH� -XJHQGZHLKH� DOV� 5LWXDO�
DQ��,P�,VODP�JLEW�HV��EHUUDVFKHQGHU�
ZHLVH� NHLQH� hEHUJDQJVULWXDOH� I�U�
-XJHQGOLFKH� 

0DQFKH� 0HQVFKHQ� YHUOLHUHQ� LP�
/DXIH� LKUHV� /HEHQV� LKUH� hEHU]HX�
JXQJ�XQG�WUHWHQ�DXV�LKUHU�*ODXEHQV�
JHPHLQVFKDIW� ZLHGHU� DXV�� 2GHU� VLH�
I�KOHQ� VLFK� YRQ� HLQHU� DQGHUHQ�5HOL�
JLRQVJHPHLQVFKDIW�DQJH]RJHQ��'DQQ�
N|QQHQ� VLH� LKUH� 5HOLJLRQ� ZHFKVHOQ��
'DV�QHQQW�PDQ�NRQYHUWLHUHQ� 

 
.VHQLMD�$XNVXWDW 
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.LUFKH�LP�)HUQVHKHQ��GHU�=')-
*RWWHVGLHQVW 
 
$XFK� GLH� .LUFKHQ� VLQG� YRQ� GHU�
&RURQD� .ULVH� EHWURIIHQ�� *RWWHV�
GLHQVWH� G�UIHQ� QLFKW� PHKU� JHIHLHUW�
ZHUGHQ�� 9LHOH� 0HQVFKHQ� VFKDXHQ�
GDUXP� GLH� )HUQVHK-*RWWHVGLHQVWH��
:LU� KDEHQ� GDV� DXFK� JHPDFKW� XQG�
GHQ�*RWWHVGLHQVW� LP�=')�DP�6RQQ�
WDJ�YRU�2VWHUQ�DQJHVFKDXW�� 

'DV� 7KHPD� GHV� *RWWHVGLHQVWHV�
DP� ���� 0lU]� ZDU� DXFK� GLH� &RURQD�
3DQGHPLH��Ä1XU�0XW³�-�VR�ODXWHW�GHU�
7LWHO� GHV� =')-)HUQVHKJRWWHVGLHQVW�
LVW�� GHU� DXV� GHU� HYDQJHOLVFKHQ� 6DDO�
NLUFKH� LQ� ,QJHOKHLP� OLYH� JHVHQGHW�
ZXUGH�� 'HU� +HVVHQ-1DVVDXLVFKH�
.LUFKHQSUlVLGHQW� 9RONHU� -XQJ�� HLQH�
3IDUUHULQ�� HLQ� 2UJDQLVW� XQG� 6lQJHU�

XQG�6lQJHULQQHQ�PDFKWHQ�0XW�PLW�
WHQ�LQ�GHU�&RURQD�.ULVH� 

(V� ZDU� VSDQQHQG� ]X� VHKHQ�� ZLH�
YLHOH�8QWHUVFKLHGH� HV� JDE� ]ZLVFKHQ�
XQVHUHP� *RWWHVGLHQVW� LQ� 6WRFNVWDGW�
XQG� GHP� LP� )HUQVHKHQ�� 6R� ZXUGHQ�
EHL� GHP�*RWWHVGLHQVW� LP� )HUQVHKHQ�
DP�$QIDQJ�)UDJHQ� JHVWHOOW� GLH� ]XP�
1DFKGHQNHQ� DQUHJWHQ�� (V� JDE� VR�
)UDJHQ� ZLH�� Ä:DV�� ZHQQ� PHLQH�
0XWWHU� DQ� &RURQD� HUNUDQNW�� VLH� LVW�
��"³� 'DQQ� GDFKWHQ� ZLU� VRIRUW�� ZDV�

)RWR��9RONHU�5DKQ���(.+1 

)RWR��9RONHU�5DKQ���(.+1 



———————————————————————————————

�� 

%HULFKW�'HNDQDWVV\QRGH 

 *HPHLQVFKDIW��3UHGLJWWH[W�ZDUHQ�GLH�
:RUWH�GHV�$SRVWHOV�3DXOXV�DXV�GHP�
%ULHI� DQ� GLH� *HPHLQGH� LQ� 5RP��
Ä6HLG� IU|KOLFK� LQ� +RIIQXQJ�� JHGXO�
GLJ� LQ� 7U�EVDO�� EHKDUUOLFK� LP� *H�
EHW�³��5|PHU������� 

.LUFKHQSUlVLGHQW� -XQJ� KDW� �EHU�
.UDQNKHLW�JHUHGHW��DOVR�+DXSWWKHPD�
&RURQD�� (U� HU]lKOWH� YRQ� GHQ� �EHU�
I�OOWHQ�.UDQNHQKlXVHUQ�XQG�GHU�IHK�
OHQGHQ� 6FKXW]DXVU�VWXQJ�� GHQ�
6FKXW]PDVNHQ�� GLH� GLH� bU]WH� XQEH�
GLQJW� EHQ|WLJHQ�� $EHU� HV� ZXUGH� MD�
EHUHLWV�VFKRQ�HLQH�DQGHUH�/|VXQJ�I�U�
GLH�IHKOHQGHQ�6FKXW]PDVNHQ�LP�$OO�
WDJ� JHIXQGHQ�� 9LHOH� VHW]HQ� VLFK� DQ�
LKUH� 1lKPDVFKLQH� XQG� QlKHQ�
6FKXW]PDVNHQ��XP�VLH�DQ�DQGHUH�]X�
VSHQGHQ�� GDPLW� NHLQH� ]X� VFKQHOOH�
$QVWHFNXQJVJHIDKU�EHVWHKW� 

$P�$QIDQJ�ZXUGHQ� GLH� GLH� =X�
VFKDXHU�DXFK�DXIJHIRUGHUW��HLQ�HLJH�
QHV� *HEHW� SHU� (-0DLO� ]X� VFKLFNHQ��

 

 LVW��ZHQQ�XQVHUH�0�WWHU�ZLUNOLFK�DQ�
&RURQD� HUNUDQNHQ"� $XFK� ZHQQ� VLH�
QRFK�M�QJHU�VLQG�-�PDQ�P|FKWH�VHLQH�
/LHEVWHQ� QLFKW� YHUOLHUHQ�� *HUDGH� LQ�
VR�HLQHU�VFKZHUHQ�=HLW�EUDXFKW�PDQ�
8QWHUVW�W]XQJ�YRQ�GHU�)DPLOLH��8QV�
KDEHQ� GLH� )UDJHQ� JXW� JHIDOOHQ� DP�
$QIDQJ�� ZHLO� PDQ� DXFK� JOHLFK� ZDV�
]XP�1DFKGHQNHQ�KDW� 

,P� )HUQVHK-*RWWHVGLHQVW� ZXUGH�
DXFK� YLHO� JHVXQJHQ�� 'DV� HUVWDXQW�
XQV��ZHLO�ZLU�GDFKWHQ��EHL�XQV�LQ�GHU�
.LUFKH� ZLUG� VFKRQ� YLHO� JHVXQJHQ��
$XFK� ZHQQ� ZLU� NHLQ� *HVDQJEXFK�
KDWWHQ��IDQGHQ�ZLU�HV�WURW]GHP�VFK|Q�
]X]XK|UHQ��8QV�LVW�DXFK�DXIJHIDOOHQ��
GDVV�HV�QLFKW�QXU�GLH�2UJHO�JDE��VRQ�
GHUQ� DXFK� HLQ�.ODYLHU�� ZDV� EHL� XQV�
HWZDV�VHOWHQHU�]XP�(LQVDW]�NRPPW� 

$OV� ZLU� GDQQ� ZHLWHU� VFKDXWHQ��
NDP� GDV� 7KHPD� &RURQD� ZLHGHU�� ,Q�
GHU� 3UHGLJW� YRQ� .LUFKHQSUlVLGHQW�
9RONHU�-XQJ�JLQJ�HV�XP�&RURQD�XQG�

)RWR��9RONHU�5DKQ���(.+1 
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:LU� KDEHQ� ]ZDU� NHLQH� (-0DLO� YHU�
VHQGHW�� DEHU� GHQQRFK� ZXUGHQ� VHKU�
YLHOH� YRUJHOHVHQ�� 6RJDU� .LQGHU� KD�
EHQ�LKU�*HEHW�JHPDLOW��ZDV�ZLU�VHKU�
VFK|Q�IDQGHQ�� 

$P� (QGH� GHV� *RWWHVGLHQVWHV�
ZXUGHQ� GDQQ� GLH� *HEHWH� GHU� =X�
VFKDXHU� YRUJHOHVHQ�� 'DQQ� ZXUGH�
JHVDJW�� GDVV� PDQ� DXFK� HWZDV� VSHQ�
GHQ� NDQQ� -� DEHU� ZLH� RKQH� .OLQJHO�
EHXWHO"� 3HU� $SS� LVW� GDV� HLQIDFK��
$EHU� ZDV� LVW� PLW� GHQHQ�� GLH� VFKRQ�
lOWHU� VLQG� XQG� VLFK� GDPLW� QLFKW� EH�
VRQGHUV�JXW�DXVNHQQHQ"�'LH�P�VVHQ�
GDQQ� HEHQ� HWZDV� NRPSOL]LHUWHU� GLH�
.RQWR-1XPPHU� DEVFKUHLEHQ� XQG�
HLQH�%DQN�EHUZHLVXQJ�WlWLJHQ� 

$OV�ZLU�VSlWHU�QRFK�PDO�NXU]�LQV�
9LGHR� UHLQ� JHVFKDXW� KDEHQ� LVW� XQV�
DX�HUGHP� DXIJHIDOOHQ�� GDVV� GLHVHU�
*RWWHVGLHQVW� QXU� ��� 0LQXWHQ� VWDWW�
HLQHU� 6WXQGH� ZLH� EHL� XQV� GDXHUWH��
0DQ�EHNRPPW�NHLQH�%�FKHU��XP�GLH�
/LHGWH[WH� QDFK]XVFKODJHQ�� 8QG�
ZHQQ�$EHQGPDKO�LVW��N|QQHQ�:HLQ�
7UDXEHQVDIW� RGHU�%URW� QLFKW� KHUXP�
JHJHEHQ� ZHUGHQ�� :LU� IDQGHQ� DEHU�
JXW�� GDVV� GHU� *RWWHVGLHQVW� QXU� ���
0LQXWHQ�ODQJ�JLQJ�XQG�GDVV�YLHO�JH�
VXQJHQ� ZXUGH��:HQQ� PDQ� VLFK� GDV�
*DQ]H� ]X� +DXVH� DP� )HUQVHKHU� DQ�
VFKDXW�� NDQQ� PDQ� ]ZLVFKHQGXUFK�
DXFK�PDO� VFKQHOO� DXIVWHKHQ� XQG� DXI�
GLH� 7RLOHWWH� JHKHQ� RGHU� NXU]� ZDV�

WULQNHQ�� $OV� GHU� *RWWHVGLHQVW� GDQQ�
]X� (QGH� ZDU�� KDEHQ� ZLU� XQV� QRFK�
ZHLWHU�*HGDQNHQ�JHPDFKW��hEHU�GLH�
YHUVFKLHGHQHQ� *HEHWH� GHU� 0HQ�
VFKHQ�� �EHU� &RURQD�� ZDQQ� XQVHUH�
6FKXOH� ZLHGHU� DXIPDFKW�� ZDQQ� ZLU�
XQVHUH� )UHXQGH� ZLHGHU� WUHIIHQ� N|Q�
QHQ� XQG� DOOH� ZLHGHU� LKU� QRUPDOHV�
/HEHQ�OHEHQ�N|QQHQ� 

)UDJHQ� �EHU� )UDJHQ�� DEHU� PDQ�
EHNRPPW�VHOWHQ�HLQH�$QWZRUW��:DQQ�
ZLUG�HV�YRUEHL�VHLQ"�:LH�ODQJH�ZLUG�
HV� GDXHUQ"�:DQQ�ZLUG� HV� HLQ�+HLO�
PLWWHO� JHEHQ"� :LUG� HV� VLFK� QRFK�
ZHLWHU� DXVEUHLWHQ"� 'LHVH� JDQ]HQ�
)UDJHQ�NDQQ�XQV�QRFK�NHLQHU�EHDQW�
ZRUWHQ�DEHU�ZLU�KRIIHQ��GDVV�HV�EDOG�
HLQHU�NDQQ�� 

:LU� KRIIHQ�� GDVV� ZLU� GLHVH�
VFKZLHULJH� =HLW� EDOG� �EHUZXQGHQ�
KDEHQ� 

 
6RSKLH�%HQGHU�XQG�/HQL�0HQJHU 

)RWR��9RONHU�5DKQ���(.+1 
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Ä*RRJOH��LFK�KDEH�.XPPHU�–� 
ZHU�NDQQ�KHOIHQ"³ 
6HHOVRUJH�LP�,QWHUQHW 
 
+HXWH�NDQQ�PDQ�I�U�DOOHV�+LOIHQ� LP�
,QWHUQHW� ILQGHQ��:LU� KDEHQ� XQV� PLW�
GHP� 7KHPD� +LOIH� EHL� VHHOLVFKHP�
.XPPHU� DXV� GHP� ,QWHUQHW� EHVFKlI�
WLJW�� =XHUVW� KDEHQ� ZLU� LQ� *RRJOH�
Ä:HU� NDQQ� PLU� KHOIHQ�� ZHQQ� LFK�
.XPPHU� KDEH"³� HLQJHJHEHQ�� 'LHV�
NDQQ� PDQ� QDW�UOLFK� QXU� IUDJHQ��
ZHQQ�PDQ�HLQHQ�,QWHUQHW]XJDQJ�KDW��
'RFK�JHEHQ�GLHVH�*HUlWH�LPPHU�HLQ�
JXWHV�(UJHEQLV�DQ"� 

8QWHU�GHQ�FD�������0LOOLRQHQ�(U�
JHEQLVVHQ� VLQG� EHVWLPPW� HLQ� SDDU�
KLOIUHLFKH�4XHOOHQ��GLH�HLQHP�KHOIHQ�
N|QQWHQ��:LU� KDEHQ� XQV� DOVR� GXUFK�
GLH�)XQGVWHOOHQ�GXUFKJHNOLFNW�� 

'LH�1XPPHU*HJHQ.XPPHU��GLH�DOV�
HUVWHV� DQJH]HLJW�ZLUG��ZLUG� X�D�� XQ�
WHUVW�W]W� YRQ� GHP� %XQGHVPLQLVWHUL�
XP� I�U� )DPLOLH�� 6HQLRUHQ�� )UDXHQ�
XQG� -XJHQG�� 'DV� K|UW� VLFK� I�U� XQV�
VFKRQ�VHKU�YHUWUDXHQVHUZHFNHQG�DQ�� 

'DQQ� IROJHQ� ]DKOORVH� :HUEH-
$Q]HLJHQ� XQG� 6HLWHQ�PLW� 7LSSV� JH�
JHQ�/LHEHVNXPPHU��'DUXQWHU�ILQGHQ�
VLFK� DXFK�:HUEHDQ]HLJHQ� YRQ� 3V\�
FKLDWHUQ��GLH� LKUH�%HUDWXQJ�DQELHWHQ�
XQG� HLQHQ� GD]X� EULQJHQ� ZROOHQ��
.XQGH� ]X� ZHUGHQ�� 'LHV� NRPPW� I�U�
XQV�QLFKW�LQ�)UDJH��ZHLO�PDQ�GD�YLHO�
*HOG�EH]DKOHQ�PXVV�� 

(UVW�QDFK�HLQLJHP�6XFKHQ�IDQGHQ�
ZLU�HLQH�6HLWH�GHV�.LQGHUVFKXW]EXQ�
GHV�� GHU� PDQ� VLFKHUOLFK� YHUWUDXHQ�
NDQQ��GD�HV�VLFK�XP�HLQHQ�DOOJHPHLQ�
EHNDQQWHQ�9HUEDQG�KDQGHOW�� 

1XPPHU*HJHQ.XPPHU 
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1HEHQ� *RRJOH� VLQG� YLHOH� M�QJHUH�
/HXWH�YLHO�DXI�,QVWDJUDP�XQWHUZHJV��
$XI� ,QVWDJUDP� JLEW� HV� DXFK� 6HLWHQ�
JHJHQ� .XPPHU�� 'LHVH� 8VHU� SRVWHQ�
MHGRFK� QXU� 6SU�FKH� GLH� HLQHQ� DXI�
PXQWHUQ� VROOHQ� RGHU� GLVNXWLHUHQ� GLH�
3UREOHPH� DQGHUHU�� 0DQFKH� JHEHQ�
KLHU� DXFK� 7HOHIRQ-1XPPHUQ� XQG�
,QVWDJUDP-6HLWHQ�DQ��EHL�GHQHQ�PDQ�
VLFK�PHOGHQ�NDQQ��'LHV�Z�UGHQ�ZLU�
DEHU�QLH�WXQ��GD�ZLU�VROFKHQ�6DFKHQ�
QLFKW� WUDXHQ�XQG�XQVHUH�)UDJHQ�GRUW�
DXFK� QLFKW� |IIHQWOLFK� PDFKHQ� Z�U�

GHQ��$XIJHIDOOHQ� LVW� XQV��8QWHU� GHQ�
HUVWHQ�]HKQ�6HLWHQ�PLW�+LOIVDQJHER�
WHQ� KDEHQ� ZLU� NHLQH� +LOIHVWHOOXQJ�
GXUFK�HLQH�NLUFKOLFKH� ,QVWLWXWLRQ�JH�
IXQGHQ�� 

:LU�KDEHQ��EHUOHJW��ZDUXP�0HQ�
VFKHQ� +LOIH� LP� ,QWHUQHW� VXFKHQ��
:DKUVFKHLQOLFK�WUDXHQ�VLH�VLFK�QLFKW�
GLUHNW� PLW� GHU� )DPLOLH� RGHU� )UHXQ�
GHQ� ]X� UHGHQ�� :LU� Z�UGHQ� MHGRFK�
HKHU� YHUVXFKHQ� PLW� )UHXQGHQ� XQG�
)DPLOLH� ]X� UHGHQ�� (JDO� ZLH� VFKZHU�
HV�LVW�� 

3KLOLSS�.DIINH� 
XQG�/L�$QGHUV 

)RWR��)81'86���(.+1 
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'LH�(YDQJHOLVFKH�.LUFKH�LQ� 
6WRFNVWDGW 
 
'LH� (YDQJHOLVFKH� .LUFKH� LQ� 6WRFN�
VWDGW� ZXUGH� LP� -DKU� ����� HUEDXW��
'LH�ZHL��JHVWULFKHQH�.LUFKH�PLW�GHQ�
URW� XPUDKPWHQ� )HQVWHUQ� SUlJW� GDV�
2UWVELOG� YRQ� 6WRFNVWDGW�� 6LH� KDW� HL�
QHQ� PDUNDQWHQ� 7XUP�� LQ� GHP� VLFK�
DXFK� GLH� .LUFKHQJORFNHQ� EHILQGHQ��
GLH� MHZHLOV� ]XU� YROOHQ�� ]XU� KDOEHQ�
XQG�DXFK�]XU�YLHUWHO�6WXQGH�OlXWHQ�� 

'HU�%DXKHUU�XQVHUHU�.LUFKH�ZDU�
/XGZLJ�GHU�)�QIWH��(U�ZDU�/DQGJUDI�
YRQ�+HVVHQ�XQG�UHJLHUWH�YRQ�����-
������0DQ�QDQQWH�LKQ�DXFK�Ä'HU�
*HWUHXH³� 

'LH�.LUFKH�GLHQW�DOV�9HUVDPPOXQJV�
UDXP� GHU� &KULVWHQ�� XP� JHPHLQVDP�
*RWWHVGLHQVW�]X� IHLHUQ�� ,Q�GHU�5HJHO�
IHLHUQ� ZLU� DP� HUVWHQ� 6RQQWDJ� LP�
0RQDW�*RWWHVGLHQVW�PLW�$EHQGPDKO��
$P� ]ZHLWHQ� 6RQQWDJ� JLEW� HV� PHLVW�
7DXIHQ��$P�OHW]WHQ�6RQQWDJ�LP�0R�
QDW� ZLUG� HLQ� $EHQGJRWWHVGLHQVW� XP�
��� 8KU� JHIHLHUW�� -HGHU�� RE� DOW� RGHU�
MXQJ��LVW�JHUQH�HLQJHODGHQ��GHQ�*RW�
WHVGLHQVW�PLW]XIHLHUQ�� 

:HQQ�PDQ� LQ�GLH�.LUFKH�KLQHLQ�
JHKW�I�KUW�GHU�0LWWHOJDQJ�QDFK�YRUQH�
]XP� $OWDU�� 'DV� +HU]VW�FN� XQVHUHU�

$P�$OWDU�VLHKW�PDQ�GLH�)DUEH�/LOD��
GLHVH�VWHKW�I�U�GLH�3DVVLRQV]HLW��(V�
JLEW�QRFK�GLH�)DUEHQ�5RW��*U�Q�
XQG�:HL���-HGH�YRQ�LKQHQ�KDW�HLQH�
DQGHUH�%HGHXWXQJ�� 
�'LH�3DVVLRQV]HLW�GDXHUW����7DJH�
ELV�.DUVDPVWDJ�� 
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.LUFKH�LVW�DXV�JUDXHP�6DQGVWHLQ��GHU�
VFK|Q� EHKDXHQ� LVW�� $XI� GHP� $OWDU�
ILQGHQ� VLFK� ZLFKWLJH� *HJHQVWlQGH��
GLH�DOOH�PLW�GHP�*ODXEHQ�]X�WXQ�KD�
EHQ�� HLQ� .UHX]�� HLQH� %LEHO�� .HU]HQ�
XQG�%OXPHQ��%HLP�$EHQGPDKO� VWH�
KHQ� %URW� XQG� :HLQ� LQ� EHVRQGHUHQ�
*HIl�HQ�GDUDXI�� 

'LH�6WRFNVWlGWHU�'UH\PDQQ-2UJHO 
 
'LH� LP� ���� -DKUKXQGHUW� HUEDXWH�

Ä'UH\PDQQ-2UJHO³�EHILQGHW� VLFK� LP�
KLQWHUHQ� 7HLO� GHU� .LUFKH�� REHQ� DXI�
GHU�(PSRUH�XQG�KDW�GXUFK�LKUHQ�EH�
VRQGHUHQ� .ODQJ� HLQH�
JUR�H� %HGHXWXQJ� I�U�
GLH� .LUFKHQJHPHLQGH��
(LQH� %HVRQGHUKHLW� LVW�
GLH� $HROLQH� LQ� GLHVHP�
,QVWUXPHQW� DXV� GHP�
-DKU�������'DI�U�PXVV�
GHU� 2UJDQLVW� HLQHQ�
%ODVHEDOJ� WUHWHQ� XQG�
IUHL� VFKZLQJHQGH� 0H�
WDOO]XQJHQ�ODVVHQ�HLQHQ�

EHVRQGHUV�]DUWHQ�.ODQJ�HQWVWHKHQ� 
8QVHUH�.LUFKHQJHPHLQGH�EHVWHKW�

DXV� FD�� ������ *HPHLQGHJOLHGHUQ��
GDYRQ�YLHOH�$NWLYH��GLH�JHUQH�DQ�GHU�
*HVWDOWXQJ�GHU�*HPHLQGHDUEHLW�PLW�
ZLUNHQ�� 'HU� VRQQWlJOLFKH� *RWWHV�
GLHQVW�ILQGHW�XP�������8KU�VWDWW�XQG�
ZLUG�RIW�YRP�.LUFKHQFKRU��GHP�3R�
VDXQHQFKRU� RGHU� DXFK� GHP� )O|WHQ�
NUHLV� PLWJHVWDOWHW�� $OV� .RQILUPDQ�
GHQJUXSSH�NDPHQ�ZLU�LPPHU�DQ�GHQ�
6RQQWDJHQ� QDFK� XQVHUHQ� .RQIL-
7DJHQ�]XP�(LQVDW]� 

9LHOH�*UXSSHQ�XQG�.UHLVH�WUHIIHQ�
VLFK� UHJHOPl�LJ� LP� *HPHLQGHKDXV�
LQ� GHU� 0DUNWVWUD�H� XQG� ELHWHQ� HLQ�
VFK|QHV� $QJHERW� I�U� .LQGHU� XQG�
-XJHQGOLFKH�� VRZLH� I�U� )UDXHQ� XQG�
6HQLRUHQ��'DV�*HPHLQGHKDXV�ZXUGH�
HUVW�LP�YRULJHQ�-DKU�NRPSOHWW�VDQLHUW�
XQG� XPJHEDXW�� ,P� VFK|QHQ�� KHOOHQ�
6DDO�ILQGHQ�DXFK�XQVHUH�.RQIL-7DJH�
VWDWW�-�GHU�PRQDWOLFKH�8QWHUULFKW�]XU�
9RUEHUHLWXQJ�XQVHUHU�.RQILUPDWLRQ� 

(LQHQ� NOHLQHQ� 5XQGJDQJ� GXUFK�
GLH�.LUFKH�N|QQHQ�6LH�PLW�+LOIH�XQ�
VHUHV�)LOPV�PDFKHQ��:LU�KDEHQ�XQV�
GLH�*ORFNHQ�DQJHK|UW�XQG�VLQG�GDQQ�
YRQ� DX�HQ� QDFK� LQQHQ� LQ� XQVHUH�

VFK|QH�.LUFKH�VSD]LHUW��
(LQIDFK� GHQ� 45-&RGH�
DEVFDQQHQ� XQG� GDQQ�
ORVJHKHQ� -� ZLU� IUHXHQ�
XQV� DXI� ,KUHQ� %HVXFK�
LQ�GHU�.LUFKH� 
 

%HULFKW�XQG�%LOGHU� 
0DGHOHLQH�7DUSDK�XQG� 

$PHOLQD�.DUWVFK 
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'LH�.LUFKH�DOV�2UW�GHU�5XKH�XQG�
.UDIW 
 
,FK� JHKH� JHUQH� LQ� GLH� 6WRFNVWlGWHU�
.LUFKH��0RUJHQV��MHW]W�LQ�GHU�&RURQD
-� =HLW� EHVRQGHUV�� 6WLOO� LVW� HV� KLHU��
.HLQH�1DFKULFKWHQ��(LQ�2UW�GHU�5X�
KH� XQG� GHU� .UDIW�� 6FKRQ� LQ� VHLQHU�
6LW]XQJ�DP�����0lU]�KDWWH�GHU�.LU�
FKHQYRUVWDQG� EHVFKORVVHQ�� GLH� .LU�
FKH� WlJOLFK� ]X� |IIQHQ�� 'DPLW� PDQ�
GRUW� JDQ]� I�U� VLFK�DOOHLQ�GLH�6RUJHQ�
XQG�bQJVWH� YRU� *RWW� EULQJHQ� NDQQ��
HLQH�.HU]H� DQ]�QGHQ� RGHU� LP�%XFK�
HLQH�*HEHWVELWWH�DXIVFKUHLEHQ�� 

'DV� /HEHQ� YLHOHU� *HQHUDWLRQHQ�
YRQ�6WRFNVWlGWHUQ�LVW�YRQ�GHU�*U�Q�
GXQJ� ELV� KHXWH� PLW� GLHVHU� .LUFKH�
YHUEXQGHQ�� ,KUH�0DXHUQ� EHUJHQ� GLH�
(ULQQHUXQJHQ� YLHOHU� )DPLOLHQ�� +LHU�
ZXUGHQ� .LQGHU� YRQ� LKUHQ� *RWHQ�
�EHU� GLH� 7DXIH� JHKDOWHQ�� *DQ]H�
6FKXOMDKUJlQJH�IHLHUWHQ�LKUH�.RQILU�
PDWLRQ� XQG� ZXUGHQ� LQV� (UZDFKVH�
QHQOHEHQ� DXIJHQRPPHQ�� (KHSDDUH�
JDEHQ�VLFK�GDV�-D-:RUW�YRU�GHP�$O�
WDU��8QG�XP�GLH�*HVWRUEHQHQ�ZXUGH�
KLHU�JHZHLQW��'LH�.LUFKH� LVW�HLQ�2UW�
I�U�GLH�*HPHLQVFKDIW��EHU�GDV�HLJH�
QH� /HEHQ� XQG� GLH� HLJHQH� )DPLOLH�
KLQDXV��:HU�KLHUKHU�JHKHLUDWHW�KDWWH��
IDQG�DXFK�VHLQHQ�3ODW]� LQ�HLQHU�.LU�
FKHQEDQN��1DFK�GHQ�.ULHJHQ�ZXUGH�
GLH� .LUFKH� +HLPDW� I�U� 0HQVFKHQ��
GLH� LKUH� DQJHVWDPPWHQ� 2UWH� YHUODV�
VHQ� PXVVWHQ�� ,FK� GHQNH� LPPHU��
ZHQQ� LFK� KLHU� VLW]H�� DQ� DOO� GLH�
6FKLFNVDOH�DQ�GLHVHP�2UW�� 

����� -DKUH� LVW� GLH� .LUFKHQJH�
PHLQGH�6WRFNVWDGW�EHUHLWV�QDFKZHLV�
OLFK�DOW��=XQlFKVW�VWDQG�VLH�QlKHU�DP�

5KHLQ��ZXUGH�DEHU�ZHJHQ�GHU�+RFK�
ZDVVHUJHIDKU�DP�GDPDOV�JUR�HQ�XQG�
LPPHU� XQEHUHFKHQEDUHQ� 6WURP� ]X�
%HJLQQ� GHV� ���� -DKUKXQGHUWV� DXIJH�
JHEHQ� XQG� LQ� GHU� .LUFKVWUD�H� QHX�
HUEDXW�������ZDU�GDV��2KQH�%DJJHU��
RKQH� .UDQ�� RKQH� 0LVFKPDVFKLQHQ��
$OO� GLH� *HUlWVFKDIWHQ�� GLH� PDQ� DP�
2UWVHLQJDQJ� YRP� 3KLOLSSVKRVSLWDO�
NRPPHQG� KHXWH� VLHKW� LP� 0DVFKL�
QHQSDUN� GHU� )LUPD� .LHVHO� –� ZDV�
Z�UGHQ� GLH� %DXOHXWH� YRQ� GDPDOV�
KHXWH� VWDXQHQ�� 0LW� LKUHU� +lQGH�
.UDIW� XQG� *HVFKLFNOLFKNHLW�� PLW� LK�
UHP�)OHL��XQG�LKUHU�$XVGDXHU�HUULFK�
WHWHQ� VLH� GLHVH�.LUFKH�� 'LH� 'RUIJH�
PHLQVFKDIW�KDW�VHOEVW�PLWJHEDXW�XQG�
YLHO� *HOG� EH]DKOW�� XP� GLHVH� 9HU�
VDPPOXQJVVWlWWH�]X�HUULFKWHQ� 

$P� ���� 0DL� ����� ZXUGH� GHU�
7XUP�QDFK�HLQHP�%UDQG�QHX�HUULFK�
WHW��(LQH�,QVFKULIW�]X�GLHVHP�$QODVV��
GLH�LQ�GHQ�DOWHQ�.LUFKHQE�FKHUQ�EH�
ZDKUW� LVW�� HU]lKOW� YRQ�.ULHJ��%HVDW�
]XQJ� XQG� =HUVW|UXQJ�� 'DQQ� SUHLVW�
VLH�GDV�:RKOHUJHKHQ�LQ�GLHVHP�-DKU��
LQ� GHP� Ä*RWW� XQV� YRU� DQVWHFNHQGHQ�
.UDQNKHLWHQ� EHZDKUW³�� ,FK� OHVH� VRO�
FKH� VFKHLQEDU� QHEHQVlFKOLFKHQ� %H�
PHUNXQJHQ� DXV� DOWHU� =HLW� KHXWH�PLW�
QHXHU� $XIPHUNVDPNHLW�� 'LH� :RUWH�
HULQQHUQ�GDUDQ��GDVV�]X�DOOHQ�=HLWHQ�
1RW�RGHU�%HGUlQJQLV��EHU�GLH�0HQ�
VFKHQ�JHNRPPHQ�VLQG��8QG�GDVV�VLH�
]XJOHLFK� LPPHU� ZLHGHU� .UDIW� ]XP�
%HVWHKHQ� DXV� LKUHP� *ODXEHQ� JH]R�
JHQ�KDEHQ� 

 
3IDUUHULQ�.VHQLMD�$XNVXWDW 
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GHU� &RURQD-=HLW� JDE�� )�U� GLH� 0X�
VLNNODVVHQ� ZXUGHQ� GDU�EHU� /LHGHU�
XQG� 1RWHQ� EHUHLWJHVWHOOW�� $XFK� I�U�
0DWKH� XQG� 6SRUW� JDE� HV� GDV�� 'LH�
PHLVWHQ� 6FK�OHULQQHQ� XQG� 6FK�OHU�
NDQQWHQ� VLFK� GDPLW� VFKRQ� DXV�� 'LH�
PHLVWHQ�GHU�/HKUHULQQHQ�XQG�/HKUHU�
DXFK��DEHU�QLFKW� DOOH��9RU�DOOHP�GLH�
bOWHUHQ�KDEHQ�HLQH�:HLOH�JHEUDXFKW��
XP�VLFK�GDPLW�]XUHFKW�]X�ILQGHQ� 

'D�GLH�/HKUHU�QLFKW�NRQWUROOLHUHQ�
NRQQWHQ� RE� ZLU� GLH� $UEHLWVDXIWUlJH�
DXFK� ZLUNOLFK� PDFKWHQ�� VWHOOWHQ� VLH�
GLH�/|VXQJHQ�QXU�I�U�NXU]H�=HLW�DXI�
GLH�/HUQSODWWIRUP� UHLQ� XQG� O|VFKWHQ�
VLH� GDQQ� ZLHGHU�� JHQDXVR� ZLH� GLH�
$UEHLWVDXIWUlJH�� :HQQ� HV� )UDJHQ�
JDE� RGHU� 9RUVWHOOXQJHQ� VROOWHQ� ZLU�
GLHVH� SHU� (-0DLO� VFKUHLEHQ�� (V�ZDU�
RIW� VFKZHU�� GDV� DOOHV� ]X� YHUVWHKHQ�
XQG�ULFKWLJ�DQ]XJHKHQ��$EHU�GD�DXFK�
YLHOH� (OWHUQ� +RPH-2IILFH� PDFKWHQ��
NRQQWHQ� VLH� GDGXUFK� QDW�UOLFK� DXFK�
KHOIHQ�� 

'HU�5HOLJLRQV-8QWHUULFKW�ZDU�I�U�
PLFK� DOV�.RQILUPDQGLQ� LQ� GHQ� OHW]�

.LQGHU]LPPHU�HUVHW]W�.ODVVHQ�
]LPPHU��ZHJHQ�GHU�3DQGHPLH�
PXVV�6FKXOH�MHW]W�=XKDXVH�VWDWW�
ILQGHQ 
 
$OV� DP� ����� EHNDQQW� ZXUGH�� GDVV�
ZHJHQ� &RURQD� GLH� 6FKXOH� ELV� ]X�
GHQ� 2VWHUIHULHQ� DXVIDOOHQ� Z�UGH��
ZXUGHQ� DOOH� 6FK�OHU� YRU� HLQH� +HU�
DXVIRUGHUXQJ� JHVWHOOW�� 'LH�$UEHLWV�
DXIWUlJH� I�U� GLH� NRPPHQGH� =HLW�
ZDUHQ� DQ� GLHVHP� 7DJ� VFKRQ� YRQ�
GHQ� /HKUHUQ� YRUEHUHLWHW� RGHU� ZXU�
GHQ� LQ� GHQ� NRPPHQGHQ� 7DJHQ� SHU�
(-0DLO�YHUVFKLFNW� 

'DV�ZDU�I�U�DOOH�HLQH�HFKWH�+HU�
DXVIRUGHUXQJ��9LHOH�YRQ�XQV�KDEHQ�
HLQLJH� =HLW� JHEUDXFKW�� XP� GLHVH�
QHXH� )RUP� ]X� DN]HSWLHUHQ�� 1LFKW�
DOOH� ZDUHQ� GD� VR� VXSHU� PRWLYLHUW��
'D� GLH� /HKUHU� QLFKW� NRQWUROOLHUHQ�
NRQQWHQ�RE�ZLU�GLH�$XIJDEHQ�DXFK�
ZLUNOLFK� PDFKWHQ�� VWHOOWHQ� VLH� GLH�
/|VXQJHQ�QXU�I�U�NXU]H�=HLW�DXI�GLH�
GLJLWDOH� 6FKXOSODWWIRUP� Ä9LUWXHOOHV�
.ODVVHQ]LPPHU³�� GLH� HV� VFKRQ� YRU�

)RWR��$QQLH�6SUDWW���8QVSODVK 
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WHQ� 0RQDWHQ� VHKU� OHLFKW� ]X� YHUVWH�
KHQ�� ,P� ODXIHQGHQ� 6FKXOMDKU� ZDUHQ�
0DUWLQ�/XWKHU�XQG�GLH�.LUFKH�VRZLH�
GHU� *RWWHVGLHQVWDEODXI� 7KHPD�� 'D�
NRQQWH�LFK�JXW�PLWUHGHQ��GD�ZLU�YLHOH�
7KHPHQ� VFKRQ� LQ� XQVHUHP� .RQILU�
PDWLRQVXQWHUULFKW�EHVSURFKHQ�KDEHQ��
-HW]W�KDEHQ�ZLU�YRQ�XQVHUHU�/HKUHULQ�
�EHU�GDV�Ä9LUWXHOOH�.ODVVHQ]LPPHU³�
/HUQVWRII� �EHU� /XWKHU� XQG� GLH� .LU�
FKH� EHNRPPHQ�� ZHLO� ZLU� GDU�EHU�
HLJHQWOLFK� QRFK� HLQH� .ODVVHQDUEHLW�
VFKUHLEHQ� VROOWHQ�� 'LHVH� $XIJDEHQ�
EHDUEHLWHQ�ZLU�MHW]W�DXFK�YRQ�=XKDX�
VH� XQG� VFKLFNHQ� GLH�$QWZRUWHQ�� GLH�
EHZHUWHW� ZHUGHQ�� $EHU� ZLU� G�UIHQ�
DXFK� SHU� 0DLO� )UDJHQ� VFKLFNHQ��
ZHQQ�ZLU�HWZDV�QLFKW�ZLVVHQ� 

$OV� )UHXQGLQQHQ� WHOHIRQLHUHQ�
YLHOH� 0lGFKHQ� UHJHOPl�LJ� ]XVDP�
PHQ�� PDQFKPDO� YHUDEUHGHQ� VLFK�
DXFK� ]ZHL� ]XP� JHPHLQVDPHQ� 6SD�
]LHUJDQJ��GDV�LVW�MD�HUODXEW�� 

$OV� HLQH� )UHXQGLQ� *HEXUWVWDJ�
KDWWH��KDEH� LFK� LKU�YLUWXHOO�JUDWXOLHUW�
XQG� HLQ� NOHLQHV� *HVFKHQN� LQ� HFKW�
YRU�GLH�7�U�JHOHJW��GDPLW�VLH�HLQIDFK�
DXFK�HLQH�)UHXGH�KDW�DQ�GLHVHP�7DJ��
0DQFKPDO� VFKDXH� LFK� DXFK� )RWRV�
RGHU� 9LGHRV� DQ�� GLH� DQ� IU�KHU� HULQ�
QHUQ��GDQQ�JHKW�HV�PLU�VFKRQ�EHVVHU� 

 
7DPP\�-DNREL 

 
 

Ä$P�PHLVWHQ�YHUPLVVH�LFK�GHQ�
6SRUW³�� 
,QWHUYLHZ�PLW�1RHO�7HLEHV������ 
.RQILUPDQG�LQ�6WRFNVWDGW� 
 
3IDUUHULQ�$XNVXWDW��:HOFKHV�)DFK�
KDW�GLU�DP�PHLVWHQ�6SD��JHPDFKW" 

1RHO�� 0DWKH�� ZHLO� ZLU� GD� HLQH�
WROOH�$SS�EHNRPPHQ�KDEHQ�YRQ�XQ�
VHUHP� 0DWKH-/HKUHU�� GLH� KDW� PLU�
6SD��JHPDFKW��0DQ�ZLUG��EHU�HLQID�
FKH� $XIJDEHQ� DQ� GLH� /HUQLQKDOWH�
KHUDQJHI�KUW�� 'DV� 3URJUDPP� JLEW�
HLQHP� GDQQ� 5�FNPHOGXQJHQ�� RE�
PDQ� ULFKWLJ� OLHJW�� 'DV� KDW� EHL� PLU�
LPPHU�JXW�DXVJHVHKHQ� 

$��8QG�ZDV�DP�ZHQLJVWHQ�6SD�" 
1RHO�� )UDQ]|VLVFK�� 'DV� ZDU� RK�

QHKLQ� QLFKW�PHLQ�/LHEOLQJVIDFK� XQG�
MHW]W� LVW� HV� QRFK� VFKOLPPHU� JHZRU�
GHQ��ZHLO�HV�HLQHP�QLHPDQG�HUNOlUW�� 

$��:LH�KDVW�GX�GLU�GD�JHKROIHQ" 
1RHO��hEHU�0LWVFK�OHU��,FK�KDEH�

VLH�DXI�:KDWV$SS�XQG�6QDSFKDW�DQ�
JHIUDJW�� 8QG� GDQQ� NDP� LPPHU� YRQ�
LUJHQGMHPDQG� HLQH� $QWZRUW�� =XP�
%HLVSLHO�6FKUHLEDXIJDEHQ�LQ�)UDQ]|�
VLVFK��GD�ZXVVWH�LFK�RIW�QLFKW�ZHLWHU��
'DQQ� KDW� PLU� MHPDQG� HLQHQ� 7H[W�
JHVFKLFNW� XQG� PLW� GHP� NRQQWH� LFK�
ZHLWHUDUEHLWHQ� 

$��:LH�JHKW�HV�HXUHQ�/HKUHUQ" 
1RHO��:LU�KDEHQ�YRQ�GHQHQ�QLFKW�

YLHO� PLWEHNRPPHQ�� %HL� XQV� JLEW� HV�
MHW]W� HLQ� YLUWXHOOHV� .ODVVHQ]LPPHU��
GD�ZXUGHQ�GLH�$XIJDEHQ�UHLQJHVWHOOW�
XQG� ZLU� KDEHQ� VLH� GDQQ� EHDUEHLWHW��
,FK�KDWWH�QXU�HLQPDO�I�U�0DWKH�HLQH�
$QIUDJH� DQ� GHQ� /HKUHU� SHU� (-0DLO�
JHVFKLFNW� 

$�� .DPHQ� GHQQ� DOOH� LQ� GHLQHU�

�6WD\$W+RPH 



———————————————————————————————

�� 

.ODVVH�JXW�]XUHFKW" 
1RHO��:LU�KDEHQ�DXFK�0LWVFK�OHU�

PLW� 0LJUDWLRQVKLQWHUJUXQG�� DEHU� GD�
JDE� HV� VRZHLW� LFK� ZHL�� DXFK� NHLQH�
6FKZLHULJNHLWHQ� 

$��:DV�YHUPLVVW�GX�GHQQ�LQ�GHL�
QHP�$OOWDJVOHEHQ�DP�PHLVWHQ" 

1RHO�� *DQ]� NODU�� PHLQHQ� 6SRUW��
'DV� LVW� 7LVFKWHQQLV� XQG� %DVNHWEDOO�
PLW�PHLQHP�%UXGHU�� 

$��:DV�PDFKVW�GX�XP�GLFK�ILW�]X�
KDOWHQ" 

1RHO�� 6FKZLHULJH� )UDJH�� +RPH�
:RUNRXW�PLW�HLQ�ELVVFKHQ�/LHJHVW�W�
]H��+DQWHOQ� XQG� VR�� -RJJHQ� DEHU� LVW�
QLFKW�VR�PHLQV� 

$�� :LH� KlOWVW� GX� .RQWDNW� PLW�
)UHXQGHQ" 

1RHO��.ROOHJHQ�WULIIW�PDQ�QXU�LP�

1HW]�� ,Q� GHQ� )HULHQ� KDEH� LFK� GDV�
QDW�UOLFK� LQWHQVLYHU� JHPDFKW�� 'D�
OLHJW� HLQH� *HIDKU�� 0DQ� GDGGHOW� LP�
1HW]�� VSLHOW� MD� DXFK� 2QOLQH-6SLHOH�
PLW� 0LWVSLHOHUQ� ZHOWZHLW�� GDV� JHKW�
RIW� QXU� QDFKWV�� 0DQ� PXVV� VLFK� GD�
DXFK� EHJUHQ]HQ�� IU�K� JHQXJ�ZLHGHU�
LQ� GHQ� QRUPDOHQ� $OOWDJ� ]XU�FNNHK�
UHQ� 

$��+DEW�LKU�VFKRQ�,QIRUPDWLRQHQ��
ZLH�GDV�6FKXOMDKU�I�U�HXFK�ZHLWHUJH�
KHQ�ZLUG" 

1RHO��:LH�HV�ZHLWHU�JHKW�XQG�ZLH�
GDV� PLW� GHQ� =HXJQLVVHQ� ZLUG� ZHL��
LFK�QRFK�QLFKW� 

 
'DV�,QWHUYLHZ�I�KUWH� 
3IDUUHULQ�$XNVXWDW 
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%H]LHKXQJ� ]X� *RWW� QDFK]XGHQNHQ��
8QG� GLH�.RQILV� KDEHQ�PHLQHU�0HL�
QXQJ�QDFK�DXFK�GLH�EHVWHQ�&KDQFHQ�
HWZDV�I�U� LKU�HLJHQHV�/HEHQ�DXV�GHU�
.RQIL-=HLW�PLW]XQHKPHQ�� 

=XP�HLQHQ� EHVFKlIWLJHQ� VLFK� GLH�
-XJHQGOLFKHQ�LQ�GLHVHP�-DKU�YRU�GHU�
.RQILUPDWLRQ� DXVI�KUOLFK� PLW� GHQ�
WKHRUHWLVFKHQ� 'LQJHQ� GHU� HLJHQHQ�
5HOLJLRQ�� ZLH� ]XP� %HLVSLHO� GLH� %L�
EHO�DXIJHWHLOW�LVW�RGHU�ZDV�HV�DOOHV�LQ�
HLQHU�.LUFKH� ]X� HQWGHFNHQ� JLEW�� 6LH�
EHVFKlIWLJHQ� VLFK� YLHO� PLW� VLFK�
VHOEVW�� UHIOHNWLHUHQ� VLFK� VHOEVW� XQG�
GLH�*UXSSH�� 

8QG� MH�PHKU� VLH� HUIDKUHQ�XQG� MH�
WLHIHU� GLH� JHPHLQVDPHQ� *HVSUlFKH�
XQG�(UIDKUXQJHQ�JHKHQ��XPVR�PHKU�
ELOGHQ�VLH�VLFK�VHOEVW�HLQH�0HLQXQJ��
OHUQHQ�GLHVH�]X�YHUWUHWHQ�XQG�HQWGH�
FNHQ�LKUHQ�HLJHQHQ�*ODXEHQ�XQG�LKUH�
HLJHQH� %H]LHKXQJ� ]X� *RWW��:LU� KD�
EHQ�YLHO��EHU�GLH�HLJHQHQ�*RWWHVELO�
GHU�JHVSURFKHQ�XQG�DXFK�GHU�.RQIL-

7HDPHU�LP�.RQIL-8QWHUULFKW 
 
,FK�ELQ�VHLW�XQJHIlKU����-DKUHQ�7HD�
PHULQ�EHL�GHU�.RQILUPDQGHQDUEHLW�LQ�
6WRFNVWDGW� DP� 5KHLQ� XQG� GXUIWH�
VFKRQ� ]DKOUHLFKH� .RQIL-)DKUWHQ� EH�
JOHLWHQ��GHQ�.RQILUPDWLRQVXQWHUULFKW�
PLWJHVWDOWHQ� XQG� DXFK� 3URMHNWH� PLW�
GHQ�.RQILV�GXUFKI�KUHQ�� 

'LH�$UEHLW�PLW�GHQ�-XJHQGOLFKHQ�
JHVWDOWHW� VLFK� MHGHV� -DKU� DQGHUV�� MH�
QDFK� *UXSSHQJU|�H�� *UXSSHQ]X�
VDPPHQVHW]XQJ� RGHU� *HJHEHQKHL�
WHQ��GLH� LQ�GHU�*HPHLQGH�YRUOLHJHQ��
'LHV�PDFKW�GLH�.LQGHU�XQG�-XJHQG�
DUEHLW� DOV�(KUHQDPW� LQ�GHU�.LUFKHQ�
JHPHLQGH�VR�LQWHUHVVDQW�XQG�UHL]YROO�
I�U�PLFK�� ,FK� GDUI� YRQ� GHQ�.RQILU�
PDQGLQQHQ� XQG� .RQILUPDQGHQ� VR�
YLHO�OHUQHQ�XQG�QHXH�'LQJH�HUIDKUHQ��
ZDV� HLQH� JUR�H� %HUHLFKHUXQJ� I�U�
PLFK�GDUVWHOOW��6LH�JHEHQ�PLU�$QODVV�
PLFK�VHOEVW�]X�UHIOHNWLHUHQ�XQG��EHU�
PHLQHQ�HLJHQHQ�*ODXEHQ�XQG�PHLQH�

7HDPHU�DOV�6SLHODQOHLWHU���)RWR��.VHQLMD�$XNVXWDW 



———————————————————————————————

�� 

7DJ� ]XP� *ODXEHQVEHNHQQWQLV� ZDU�
PHLQHU�0HLQXQJ� QDFK� HLQH� VHKU� LQ�
WHQVLYH� $UEHLW�� GLH� HWZDV� PLW� GHQ�
.RQILUPDQGHQ�PDFKWH��(LQLJH�NRQQ�
WHQ� GDQDFK� LKUHQ� *ODXEHQ� I�U� VLFK�
VHOEVW�EHQHQQHQ�RGHU�ZDUHQ�LQV�*U��
EHOQ�GDU�EHU�JHNRPPHQ��$XFK�ZXU�
GHQ�=ZHLIHO� GLVNXWLHUW�� =ZHLIHO�� GLH�
DXFK�]X�MHGHU�=HLW�]XP�*ODXEHQ�JH�
K|UHQ�� 

6R�PDFKHQ�VLFK�GLH�-XJHQGOLFKHQ�
QLFKW� QXU� DXI� GHQ�:HJ� LKUHQ� *ODX�
EHQ�NHQQHQ]XOHUQHQ�XQG�]X�IHVWLJHQ��
VRQGHUQ� VLQG�GLH� ,QKDOWH�XQG�(UIDK�
UXQJHQ� GHU� .RQIL-7DJH� DXFK� ]XU�
3HUV|QOLFKNHLWVELOGXQJ�XQG�]XP�%H�
ZXVVWPDFKHQ� GHU� HLJHQHQ� 6WlUNHQ�
GD� 

,FK� HPSILQGH� GLH�.RQILUPDQGLQ�
QHQ� XQG�.RQILUPDQGHQ� GLHVHV� -DKU�
JDQJV� DOV� HLQH� VHKU� DXIJHVFKORVVHQH�
XQG� LQWHUHVVLHUWH� *UXSSH�� (LQ� =X�
VDPPHQDUEHLWHQ� LVW� JXW�P|JOLFK�� HV�
KHUUVFKW�HLQH�VHKU�SRVLWLYH�XQG�IU|K�

OLFKH�6WLPPXQJ�XQG� -�ZDV�I�U�PLFK�
VHKU�ZLFKWLJ�XQG�DXVVDJHNUlIWLJ�LVW�-�
HV�ZXUGHQ�DOOH�YRQ�$QIDQJ�DQ�JXW�LQ�
GLH�*UXSSH�LQWHJULHUW� 

,FK� NRQQWH� OHLGHU� QLFKW� DQ� GHU�
.RQIL-)DKUW� WHLOQHKPHQ� XQG� DXFK�
GLH� MHW]LJH� 6LWXDWLRQ�PLW� &RURQD� LVW�
VLFKHUOLFK� VHKU� VFKDGH�� $EHU� DXFK�
KLHU�]HLJW�VLFK��GDVV�GLH�.RQILUPDQ�
GHQ� EHUHLW� VLQG��ZHLWHU� DQ� LKUHP� HL�
JHQHQ� *ODXEHQVZHJ� ]X� DUEHLWHQ��
ZDV� PDQ� KLHU� PLW� GHP� *HPHLQGH�
EULHI�VLFKHUOLFK�VHKHQ�NDQQ� 

,FK� Z�QVFKH� DOOHQ� .RQILUPDQ�
GLQQHQ� XQG� .RQILUPDQGHQ� XQG� GH�
UHQ� )DPLOLHQ� DOOHV� *XWH� I�U� GLH�
QlFKVWH� =HLW� XQG� IUHXH� PLFK� GUDXI��
GDVV�ZLU� GLH�.RQILUPDWLRQ� GDQQ� LP�
6RPPHU� �QDFK-�IHLHUQ� N|QQHQ�� XQG�
HV� YLHOOHLFKW� GDGXUFK� HLQ� QRFK� JU|�
�HUHV�)HVW�ZLUG� 
 

7DQMD�+H� 

.RQILV�LP�6SLHO 
)RWR��.VHQLMD�$XNXWDW 
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'LH�.RQILV�XQG�%HWUHXHU�LQQHQ�JU��HQ�DXV�GHP�.ORVWHU�+|FKVW 

)RWR��.VHQLMD�$XNVXWDW 
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QDW�UOLFK� DXFK� XQVHUH� 3IDUUHULQ�
$XNVXWDW�XQG�3IDUUHU�%DVWHFN� 

 
'DV�-HQQ\-6SLHO��GHU�YHUORUHQH�
�-HQQ\-�6RKQ 

 
$P�HUVWHQ�$EHQG�KDEHQ�ZLU�XQV�

LQ�XQVHUHQ�KRPH�JURXSV��XQVHUH�IHV�
WHQ�7HDP-*UXSSHQ��YHUVDPPHOW�XQG�
GDV� -HQQ\VSLHO� JHVSLHOW�� 'DULQ� JLQJ�
HV�XP�HLQH� MXQJH�)UDX��GLH�YRQ�=X�
KDXVH� DXV]LHKHQ� P|FKWH� XQG� LKUH�
(OWHUQ�XP�*HOG�ELWWHW��,P�/DXIH�GHV�
6SLHOV�KDEHQ�ZLU�ZLFKWLJH�(QWVFKHL�
GXQJHQ� I�U� VLH� WUHIIHQ�P�VVHQ�� ]�%��
RE�-HQQ\V�(OWHUQ� LKU�*HOG� I�U� HLQHQ�
0RWRUUROOHU� RGHU� LKU� HLJHQHV� /HEHQ�
LQ�%HUOLQ�JHEHQ�RGHU�QLFKW��'D]X�JDE�
HV� LQ� XQVHUHP� .RQIL-%XFK� 45-
&RGHV�� GLH� XQV� GHQ�:HJ� GXUFK� GLH�
$XIJDEHQ� JH]HLJW� KDEHQ�� $EHU� GLH�
ZLFKWLJHQ� (QWVFKHLGXQJHQ� PXVVWHQ�
LPPHU� ZLU� WUHIIHQ�� =XP� (QGH� KLQ��
KDEHQ� ZLU� XQV� DOOH� ZLHGHU� YHUVDP�
PHOW� XQG� XQVHUH� (UJHEQLVVH� YHUJOL�
FKHQ�� 

(V� VWHOOWH� VLFK� KHUDXV�� GDVV� GLH�
ELEOLVFKH� *HVFKLFKWH� YRP� YHUORUH�
QHQ�6RKQ�HLJHQWOLFK�GLH�JOHLFKH�)UD�
JHVWHOOXQJ� EHKDQGHOW�� �/XNDV� �����-
���� :LU� YHUVWDQGHQ�� GDVV� PDQ� ]X�
*RWW� LPPHU� ]XU�FNNHKUHQ�NDQQ�XQG�
HU� HLQHQ� OLHEHYROO� DXIQLPPW�� DXFK�
ZHQQ� XQVHU� :HJ� VFKLHI� JHJDQJHQ�
LVW� 

1DFK� GHP� 3URJUDPP� VLQG� ZLU�
ZLH� MHGHQ� $EHQG� LQ� GHQ� 5DXP� GHU�
6WLOOH�GHV�.ORVWHUV�JHJDQJHQ��3IDUUH�
ULQ�$XNVXWDW� OHLWHWH�XQV� DQ��PLW� GHQ�
6WHLQHQ�� GLH� ZLU� ]XYRU� JHVDPPHOW�
KDWWHQ��VWLOO�HLQHQ�7XUP�GHU�.ODJH�]X�

.RQIL-)DKUW�QDFK�+|FKVW� 
���ELV����0lU]����� 
 
$P� 0LWWZRFK� DP� 0DUNWSODW]� LQ�
6WRFNVWDGW� JLQJ� GLH� )DKUW� ORV�� ,Q�
+|FKVW�LP�HKHPDOLJHQ�.ORVWHU�DQJH�
NRPPHQ�KDEHQ�ZLU�GLH�=LPPHU�DXI�
JHWHLOW� XQG� EH]RJHQ�� 'DQDFK� KDEHQ�
ZLU� XQV� LQ� XQVHUHP� *UXSSHQUDXP�
%HQHGLNW� JHWURIIHQ� XQG� GDV� 3UR�
JUDPP� I�U� GLH� NRPPHQGHQ� 7DJH�
EHVSURFKHQ��%HL�GHU�(UNXQGXQJ�GHV�
$X�HQJHOlQGHV� EHNDPHQ� ZLU� GLH�
$XIJDEH��HLQHQ�6WHLQ�]X�VXFKHQ� 

1DFK�GHP�$EHQGHVVHQ�JDE�HV�DQ�
MHGHP�7DJ�HLQH�IUHLH�=HLW�RKQH�3UR�
JUDPP�� ,Q� XQVHUHU� )UHL]HLW� KDEHQ�
ZLU�PHLVWHQV�JHUHGHW��PLW�GHQ�DQGH�
UHQ�.RQILV�ZDV�JHPDFKW�XQG�0XVLN�
JHK|UW�� hEHU� GLH� GUHL� 7DJH� KLQZHJ�
KDEHQ� ZLU� LPPHU� GDV�
6SLHO� ��0|UGHU³� JHVSLHOW�� ,Q� GLHVHP�
6SLHO� JHKW� HV� GDUXP�� GDVV� MHGHU� HL�
QHQ�=HWWHO�]LHKW�XQG�DXI�HLQHP�VWHKW�
GDQQ� Ä0|UGHU³�� GHU� ZHQQ� PDQ� ]X�
]ZHLW� DOOHLQH� LVW� GLH� DQGHUH� 3HUVRQ�
GXUFK� $XVVSUHFKHQ� HLQHV� &RGH-
:RUWHV� ÄW|WHW³�� 'LH� hEHUOHEHQGHQ�
P�VVHQ� VLFK� GDQQ� LPPHU� ZLHGHU� LQ�
GHU�*UXSSH�EHUDWHQ��ZHU�GHU�0|UGHU�
LVW��'HU�DEHU�KDW�JHZRQQHQ��ZHQQ�HU�
HV�VFKDIIW��DOOH�UHFKW]HLWLJ�XQEHPHUNW�
]X�W|WHQ�� 

$EHQGV�RGHU�DXFK�PLWWDJV�KDEHQ�
ZLU� RIW� LQ� GHU� JDQ]HQ� *UXSSH�
Ä:HUZROI³�JHVSLHOW��%HL�GHQ�6SLHOHQ�
ZDUHQ�GLH�7HDPHU�LPPHU�PLW�GDEHL��
:LU� ZXUGHQ� EHJOHLWHW� YRQ� /HD�
.UDXVVHU�� 7LPR� )HOGPDQQ�� &HGULF�
%lU��0DJGDOHQD�'UHEHV� XQG�7RELDV�
GD� 6LOYD� .UXQNH�� 0LW� GDEHL� ZDUHQ�
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REZRKO�HV�QRFK�IUHLH�6LW]SOlW]H�JDE�
-� DXI� GHQ� 3ODW]� VHW]HQ� ZROOWH�� DXI�
GHP�VFKRQ�MHPDQG�VD���GDEHL�EHOHL�
GLJHQG� XQG� VRJDU� KDQGJUHLIOLFK� JH�
ZRUGHQ�LVW�� 

'LH� ELEOLVFKH� *HVFKLFKWH� GD]X�
ZDU� GDV� *OHLFKQLV� YRP� EDUPKHU]L�
JHQ� 6DPDULWHU�� �/XNDV� ���� ��-����
:LU�KDEHQ�XQV�GDQQ�QRFK�ZHLWHU�PLW�
GHP�7KHPD� DXVHLQDQGHUJHVHW]W� XQG�
KDEHQ� HQWVFKLHGHQ�� ZLH� ZLU� JHKDQ�
GHOW�KlWWHQ� 
 
'DV�+HLOLJH�$EHQGPDKO�YHUVWHKHQ 
 
$P� 1DFKPLWWDJ� JLQJ� HV� GDQQ� PLW�
GHP� 7KHPD� $EHQGPDKO� ZHLWHU��
3IDUUHU� %DVWHFN� KDW� XQV� GD]X� HWZDV�
YRUJHOHVHQ�� 0LW� HLQHP� $UEHLWVEODWW�
KDEHQ�ZLUG�GLH�(LQVHW]XQJVZRUWH� LQ�
GLH�ULFKWLJH�5HLKHQIROJH�VRUWLHUW�XQG�
DXIJHNOHEW�� ���� .RU� �����-���� :LU�
KDEHQ� GDQQ� QDFK� QRFK� )UDJHQ� ]XP�
$EHQGPDKO� JHVWHOOW� XQG� VLH� EHDQW�
ZRUWHW�EHNRPPHQ��'DV�KDW�PLW�GD]X�
JHI�KUW�� GDVV� ZLU� XQV� MHW]W� JXW� YRU�
VWHOOHQ� N|QQHQ�� PLW� GHU� *HPHLQGH�
GDV� $EHQGPDKO� LP� *RWWHVGLHQVW� ]X�
IHLHUQ� 

1DFK� GHP� $EHQGHVVHQ� NDP� XQ�
VHUH�P�QGOLFKH�3U�IXQJ��'DI�U�VLQG�
GLH�PHLVWHQ� DXFK� QRFK� LQWHQVLY� OHU�
QHQ� JHJDQJHQ�� %HL� GHU� 3U�IXQJ�
PXVVWH� MHGHU� HLQ]HOQ� ]XU� 3IDUUHULQ�
RGHU� ]XP� 3IDUUHU� XQG� VR� JXW� ZLH�
PDQ� HV� NRQQWH�� GDV� *ODXEHQVEH�
NHQQWQLV��3VDOP�����GLH�=HKQ�*HER�
WH�� GHQ� 7DXIEHIHKO� XQG� GLH� :RUWH�
]XP� $EHQGPDKO� GHV� +HUUHQ� DXIVD�
JHQ��$P�$EHQG�KDEHQ�ZLU�HLQ�:LV�
VHQV-6SLHO� JHVSLHOW�� EHL� GHP� PDQ�

EDXHQ�� 'DQDFK� JLQJ� HV� ODQJVDP� LQ�
GLH�1DFKWUXKH��EHU� 

)RWR��$EHQGLPSXOV��6WHLQH�DOV�6\P�
ERO� I�U� GDV� 6FKZHUH� LP� /HEHQ� YRU�
*RWW�DEOHJHQ 
 
:DV�NDQQ�PDQ�JHJHQ� 
'LVNULPLQLHUXQJ�WXQ" 
 
-HGHQ� 0RUJHQ� XP� ����� 8KU� KDEHQ�
ZLU�YRU�GHP�OHFNHUHQ�)U�KVW�FN�HLQ�
0RUJHQULWXDO� JHPDFKW�� =XP� %LEHO�
YHUV�Ä,KU�VHLG�GDV�6DO]�GHU�(UGH��LKU�
VHLG� GDV� /LFKW� GHU�:HOW³� �0DWWKlXV�
����-����KDEHQ�ZLU�%RG\-3HUFXVVLRQ�
JHPDFKW�� LQGHP� ZLU� JHVXQJHQ� XQG�
JHWDQ]W�KDEHQ�� 

'HU�'RQQHUVWDJ�KDWWH�GDV�7KHPD�
'LVNULPLQLHUXQJ��HLQ�GXQNHOKlXWLJHV�
0lGFKHQ� ZLUG� QLFKW� LQ� GLH� 'LVFR�
JHODVVHQ��:LU�VROOWHQ�XQV�GDQQ��EHU�
OHJHQ��RE�ZLU�DXV�3URWHVW�DXFK�UDXV�
JHJDQJHQ� ZlUHQ� RGHU� LP� &OXE� JH�
EOLHEHQ� ZlUHQ�� 'DQDFK� KDEHQ� ZLU�
JHPHLQVDP�HLQH�6]HQH�LP�/LQLHQEXV�
QDFKJHVWHOOW� XQG� JHVSLHOW�� ,Q� GHP�
NOHLQHQ�$QVSLHO�JLQJ�HV�GDUXP��GDVV�
HLQH�)UDX�LQ�GHQ�%XV�NDP�XQG�VLFK�-�
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)UDJHQ� JHVWHOOW� EH�
NRPPHQ� KDWWH� XQG�
GLH� $QWZRUW� VFKlW�
]HQ� PXVVWH�� :LH�
EHLP� 3RNHU� NRQQWH�
PDQ� HLQHQ� 6SLHO�
JHOGEHWUDJ� DOV� (LQ�
VDW]� HLQEULQJHQ��
*HZRQQHQ� KDWWH�
GLH�0DQQVFKDIW��GLH�
DP�(QGH�GDV�PHLVWH�
*HOG� KDWWH�� $XFK�
DQ� GLHVHP� $EHQG� VLQG� ZLU� ZLHGHU�
]XP� $EVFKOXVV� LQ� GHQ� 5DXP� GHU�
6WLOOH� JHJDQJHQ�� :LU� KDEHQ� ZLHGHU�
JHVXQJHQ�� JHEHWHW� XQG� ZLU� ZXUGHQ�
HLQ]HOQ�JHVHJQHW� 
 
'HU�3UR]HVV�-HVX 
 
$P�)UHLWDJ� KDWWHQ�ZLU� HLQH� JU|�HUH�
$XIJDEH��ZLU�VROOWHQ�GHQ�3UR]HVV�XP�
GLH� 6FKXOG� -HVX� QDFKVSLHOHQ��
�0DWWKlXV� ��� XQG� ���� ,Q� GHP� 3UR�

]HVV�JLQJ�HV�GDUXP��RE�-HVXV�VFKXO�
GLJ� RGHU� XQVFKXOGLJ� ]XP�7RGH� YHU�
XUWHLOW� ZRUGHQ�ZDU�� (V� JDE� �� 5LFK�
WHU����$QNOlJHU����9HUWHLGLJHU�XQG���
=HXJHQ��-HGHU�GXUIWH�VLFK�HLQH�5ROOH�
DXVVXFKHQ� XQG� ZLU� KDWWHQ� GDQQ� JH�
Q�JHQG� =HLW�� XQV� LQ� XQVHUH� 5ROOH�
KLQHLQ]XYHUVHW]HQ�� -HGHU� =HXJH�

)RWR��'LH�.RQILUPDQGHQ�KDEHQ�GHQ�
3UR]HVV�JHJHQ�-HVXV�QDFKJHVWHOOW� 

)RWR��.VHQLMD�$XNVXWDW 
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GLH�7HDPHU�]XVDPPHQ�DXI�GHP�)OXU�
JHVHVVHQ��JHUHGHW�XQG�0XVLN�JHK|UW��
$P� 6DPVWDJ� QDFK� GHP� )U�KVW�FN�
KDEHQ� ZLU� XQVHUH� =LPPHU� DXIJH�
UlXPW��GLH�.RIIHU�JHSDFNW�XQG�XQVHU�
%HWWHQ� DEJH]RJHQ�� $P� 9RUPLWWDJ�
KDEHQ�ZLU�GDQQ��EHUOHJW��Ä:LH�ZLUG�
GDV� /HEHQ� JXW"³� XQG� GD]X� GDV�
*OHLFKQLV� YRP� UHLFKHQ� .RUQEDXHUQ�
�/XNDV� ���� ��-���� NHQQHQJHOHUQW��
-HGHU�I�U�VLFK�KDW�GDQQ�LQ�%RGHQELO�
GHUQ� DXVJHOHJW�� ZDV� LKP� LP� /HEHQ�
ZLFKWLJ�LVW��$QVFKOLH�HQG�KDEHQ�ZLU�
XQVHUH� (UJHEQLVVH� PLW� GHQ� DQGHUQ�
JHWHLOW� 

1DFK� GHP� 0LWWDJHVVHQ� JLQJ� HV�
GDQQ� ]XU�FN� QDFK� 6WRFNVWDGW�� ,P�
*UR�HQ� XQG�*DQ]HQ� KDEHQ�ZLU� YLHO�
�EHU�-HVXV��GDV�$EHQGPDKO�XQG�ZLH�
ZLU�JHUHFKW�KDQGHOQ�N|QQHQ�LP�$OO�
WDJ�JHOHUQW��'LH�.RQIL-)DKUW�KDW�VHKU�
YLHO�6SD��JHPDFKW� 

 
0LUD�0DWWHUQ�XQG�6HOLQD�+DLQ 

PXVVWH� HLQ� ELV� ]ZHLPDO� QDFK� YRUQH�
WUHWHQ� XQG� ZXUGH� YRQ� GHU� $QNODJH�
XQG� 9HUWHLGLJXQJ� EHIUDJW�� �� GHU�
=HXJHQ�ZDUHQ�I�U�-HVXV����JHJHQ�LKQ�
XQG� �� ZDU� XQHQWVFKORVVHQ��:LU� KD�
EHQ�ZlKUHQG�GHV�3UR]HVVHV�HUIDKUHQ��
ZDV� -HVXV� I�U� GLH� HLQ]HOQHQ� 3HUVR�
QHQ�JHWDQ�KDWWH�RGHU�DXFK�QLFKW��:LU�
KDEHQ� GDQQ� DQRQ\P� DEJHVWLPPW��
ZHU� I�U� -HVXV� XQG� ZHU� JHJHQ� -HVXV�
LVW�� 8QVHU� 8UWHLO� ODXWHWH�� -HVXV� LVW�
XQVFKXOGLJ�]XP�7RG�DP�.UHX]�YHU�
XUWHLOW�ZRUGHQ� 

$P�1DFKPLWWDJ�JDE�HV�]XU�(UKR�
OXQJ�GDQQ�HLQ�6SLHO��GDV�XQV�N|USHU�
OLFKH��)LWQHVV�DEYHUODQJWH��=HWWHO�PLW�
GHQ� =DKOHQ� �-���� ZXUGHQ� YRQ� GHQ�
7HDPHUQ�LP�JDQ]HQ�.ORVWHU�YHUWHLOW��
:LU�PXVVWHQ� LQ� �HU-7HDPV�Z�UIHOQ��
GLH�ZLU�DXI�HLQHP�6SLHOIHOG�PLW�GHQ�
=DKOHQ� �-���� YRUZlUWV� JHKHQ� GXUI�
WHQ��'DQQ�PXVVWHQ�ZLU� LP�+DXV�GLH�
=DKO� VXFKHQ�� XQV� GDV� /|VXQJVZRUW�
GDUDXI� PHUNHQ� XQG� GHQ� 7HDPHUQ�
VDJHQ�� 
 
$EHQGPDKOVIHLHU�]XP�$EVFKLHG 
 
*HJHQ�������8KU�KDEHQ�ZLU�DQ�GLH�
VHP� OHW]WHQ� $EHQG� LP� .ORVWHU� LP�
5DXP� GHU� 6WLOOH� JDQ]� IHLHUOLFK� GDV�
$EHQGPDKO� JHIHLHUW�� $QVFKOLH�HQG�
KDEHQ� ZLU� VR� HLQH� $UW� $EVFKLHGV�
DEHQG� JHPDFKW�� EHL� GHP� ZLU� .OHL�
QLJNHLWHQ� JHJHV�
VHQ� XQG� JHWUXQ�
NHQ� KDEHQ�� %LV�
]XP� 6FKODIHQJH�
KHQ� KDEHQ� GDQQ�
DOOH� .RQILV� XQG�

'HU�$EVFKLHGVDEHQG�VWDQG�LP�=HLFKHQ�GHV�
$EHQGPDKOV�-HVX� 
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&RURQD�XQG�GLH�.LUFKHQ 
 
6LH�KDEHQ�EHLP�'XUFKEOlWWHUQ�XQG�-
OHVHQ�VFKQHOO�JHPHUNW��OLHEH�/HVHULQ��
OLHEHU�/HVHU��(WZDV�LVW�DQGHUV�LQ�GLH�
VHP�*HPHLQGHEULHI�DOV�VRQVW��'DULQ�
VSLHJHOW�VLFK�ZLGHU��ZDV�ZLU�VHLW�$Q�
IDQJ�0lU]� I�U� DOOH�%HUHLFKH�GHV�|I�
IHQWOLFKHQ� /HEHQV� DN]HSWLHUHQ�P�V�
VHQ�� HLQHUVHLWV� XQJHZRKQWH� (LQ�
VFKUlQNXQJHQ� KLQ]XQHKPHQ�� DQGH�
UHUVHLWV� DEHU� DXFK� GHQ� 0XW� DXI]X�
EULQJHQ��QHXH�:HJH�DXV]XSURELHUHQ� 

6R�KDEHQ�ZLU�LQ�GHQ�YHUJDQJHQHQ�
:RFKHQ� HLQLJHV� KLQJHNULHJW�� ZDV�
XQV� DOV� (YDQJHOLVFKH� .LUFKH� I�U�
6WRFNVWDGW� ZLFKWLJ� LVW�� $QGDFKWHQ��
%HVXFKVGLHQVWH��RGHU�DXFK�GLHVH�DN�
WXHOOH� $XVJDEH� XQVHUHV� *HPHLQGH�
EULHIHV�� GLH� 6LH� JHUDGH� LQ� +lQGHQ�
KDOWHQ��9LHOHQ�'DQN�YRU�DOOHP�DQ�GLH�
.RQILUPDQGLQQHQ� XQG� .RQILUPDQ�
GHQ��GLH�LKUHQ�$XIWUDJ�HUQVW�JHQRP�
PHQ� KDEHQ�� HLQPDO� LKUHQ� %OLFN� DXI�
XQVHUH�*HPHLQGH�]X�EHVFKUHLEHQ�� 

6R�� ZLH� ZLU� PLW� GHP� $XVEUXFK�
HLQHU� 3DQGHPLH� LQ� XQVHUHP� /DQG�
XP]XJHKHQ� OHUQHQ�PXVVWHQ��P�VVHQ�
ZLU� DXFK� PLW� GHQ� 9HUlQGHUXQJHQ�
XP]XJHKHQ�OHUQHQ��GLH�GLHVH�EHGURK�
OLFKH� &RURQD-,QIHNWLRQ� KLQWHUOlVVW��
9LHOOHLFKW� LVW� MD� DXFK� GDV� HLQ� RGHU�
DQGHUH� GDEHL��ZDV� XQV� VRJDU�PLWWHO�
IULVWLJ�6SD��PDFKHQ�ZLUG��,FK�GHQNH�
DQ� GLH� 3IOHJH� YRQ� VR]LDOHQ�.RQWDN�
WHQ�YLD�7HOHIRQ�RGHU�3RVW��GLH�(LQEH�
]LHKXQJ� GLJLWDOHU� 0HGLHQ� LQ� GLH�
.RQILUPDQGHQ-� XQG� -XJHQGDUEHLW�
RGHU� GLH� =HLWHUVSDUQLV�� ZHQQ� HLQH�
6LW]XQJ� GHPQlFKVW� DOV�9LGHRNRQIH�
UHQ]�DEJHKDOWHQ�ZLUG� 

,FK� VHOEHU� KDEH� MHGHQIDOOV� QHXH� (U�
IDKUXQJHQ�LP�8PJDQJ�PLW�GHP�GLJL�
WDOHQ� $XVWDXVFK� YLD� ,QWHUQHW� VDP�
PHOQ�N|QQHQ��=XGHP�KDEH�LFK�YLHOH�
$QUHJXQJHQ� EHLP� %HWUDFKWHQ� GHU�
,QWHUQHWDXIWULWWH� YRQ� .ROOHJLQQHQ�
XQG�.ROOHJHQ�HUKDOWHQ��GLH�LFK�VSlWHU�
DXFK� VHOEHU� HLQPDO� DXVSURELHUHQ�
P|FKWH�� 

0HLQ� SHUV|QOLFKHU� )DYRULW� ZDU�
GDEHL� GDV� $QGDFKWVIRUPDW� GHV�
/LYLQJ-5RRPV��GDV�YRQ�GHQ�0HGLHQ�
IDFKOHXWHQ� XQVHUHU� /DQGHVNLUFKH�
HQWZLFNHOW� ZRUGHQ� XQG� DXI� GHU�
(.+1-+RPHSDJH� PLW]XYHUIROJHQ�
ZDU��ZZZ�HNKQ�GH�OLYLQJURRP���+LHU�
NDPHQ� I�U� PLFK� HLQH� IUHXQGOLFKH�
XQG� XQDXIGULQJOLFKH� 0RGHUDWLRQ��
GDV� .HQQHQOHUQHQ� YRQ� PD�JHEOL�

+DQV�-�UJHQ�%DVWHFN 
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QHOOHQ� .LUFKHQ� LQ� XQVHUHP� /DQG�
DEHU�QLFKW�QXU� I�U�GLH�JHLVWOLFKH�(U�
W�FKWLJXQJ� XQG� UHOLJL|VH� 8QWHUZHL�
VXQJ�LQ�.ULVHQ]HLWHQ�]XVWlQGLJ�VLQG��
VRQGHUQ� DOV� JUR�H�$UEHLWJHEHU� DXFK�
9HUDQWZRUWXQJ� I�U� YLHOH� WDXVHQG�
0LWDUEHLWHU�WUDJHQ��JHEHQ�GLH�|NRQR�
PLVFKHQ� )ROJHQ� GHU� &RURQD-
3DQGHPLH� $QODVV� ]XU� 6RUJH�� 1DFK�
HUVWHQ� +RFKUHFKQXQJHQ� GHU� (.'�
ZLUG�QDFK�JHJHQZlUWLJHP�6WDQG�HLQ�
5�FNJDQJ�GHU�.LUFKHQVWHXHU�YRQ�HW�
ZD�]HKQ�ELV����3UR]HQW�HUZDUWHW�–�MH�
QDFK�GHP��ZLH� ODQJH�GLH�.ULVH�GDX�
HUQ�ZLUG� 

'LH� QHJDWLYHQ� ILQDQ]LHOOHQ� $XV�
ZLUNXQJHQ� I�U� GLH� .LUFKHQ� ZHUGHQ�
GDPLW� GUDPDWLVFKHU� DOV� EHL� GHU� )L�
QDQ]NULVH� ���������� VHLQ�� )�U� GLH�
(.+1� VLQG� GDV� (LQQDKPHYHUOXVWH�
LQ� HLQHU� *U|�HQRUGQXQJ� ]ZLVFKHQ�
��-��� 0LOOLRQHQ� (XUR�� 'LHV� WULIIW�
DXFK�I�U�GLH�.ROOHNWHQ�]X��GLH�LQ�MH�
GHP� *RWWHVGLHQVW� HLQJHVDPPHOW�
ZHUGHQ�� :HU� WURW]GHP� NLUFKOLFKHQ�
(LQULFKWXQJ�� GLDNRQLVFKH� 3URMHNWHQ�
XQG� FKULVWOLFKHQ� ,QLWLDWLYHQ� HLQH�
6SHQGH� ]XNRPPHQ� ODVVHQ� ZLOO�� GLH�
DQ� GHQ� JRWWHVGLHQVWORVHQ� 6RQQWDJHQ�
GHU�OHW]WHQ�:RFKHQ�VRQVW�OHHU�DXVJH�
KHQ�Z�UGHQ�� NDQQ� DXI� GLH�0|JOLFK�
NHLW� HLQHU� GLJLWDOHQ� .ROOHNWHQ-
6SHQGH� ]XU�FNJUHLIHQ�� ,QIRUPDWLR�
QHQ�KLHU]X�ILQGHQ�6LH�DXI�GHQ�QlFKV�
WHQ�6HLWHQ� 

 
3IDUUHU�+DQV�-�UJHQ�%DVWHFN 

FKHQ� 3HUV|QOLFKNHLWHQ� XQVHUHU� .LU�
FKH�VRZLH�DXVVDJHNUlIWLJH�7H[WH�PLW�
HLQHU� JXWHQ� JHLVWOLFKHQ� $XVOHJXQJ�
DXI� HLQGUXFNVYROOH� :HLVH� ]XVDP�
PHQ��:HU�ZHL���2KQH�&RURQD�KlWWH�
HV� HLQ� VROFKHV� 9LGHR-)RUPDW� YLHO�
OHLFKW�JDU�QLFKW�JHEHQ"�� 

+DEHQ� 6LH� lKQOLFK� DQVSUHFKHQGH�
(QWGHFNXQJHQ�LQ�XQVHUHU�.LUFKH�JH�
PDFKW"� ,FK� YHUVWHKH� MHGHQIDOOV� GLH�
0HQVFKHQ� MHW]W� EHVVHU��GLH�GDV�0LW�
YHUIROJHQ� HLQHV� )HUQVHKJRWWHVGLHQV�
WHV� DP� 6RQQWDJPRUJHQ� JHQDXVR�
ZHUWVFKlW]HQ� ZLH� GHQ� *RWWHVGLHQVW�
EHVXFK� LQ� LKUHU� +HLPDWNLUFKH�� 6LH�
VLQG�HLQIDFK�JXW�JHPDFKW��7URW]GHP�
N|QQHQ� DOO� GLHVH� $QJHERWH� GLH� WDW�
VlFKOLFKH�)HLHU�HLQHV�*RWWHVGLHQVWHV�
QLFKW� ZLUNOLFK� HUVHW]HQ�� 'HQQ� DXFK�
GDV� LVW� XQV� LQ� GHQ� ]XU�FNOLHJHQGHQ�
:RFKHQ� GHXWOLFK� JHZRUGHQ�� LQVEH�
VRQGHUH�]XP�2VWHUIHVW��)�U�PLFK� LVW�
HV�QDFK�ZLH�YRU�VFKPHU]OLFK��YLHOHP�
QLFKW� LQ�GHU�:HLVH�QDFKNRPPHQ� ]X�
N|QQHQ�� ZLH� LFK� HV� PLU� VRQVW� Z�Q�
VFKHQ� Z�UGH�� 'LH� )HLHU� YRQ� HLQ�
GUXFNVYROOHQ�*RWWHVGLHQVWHQ�ZLH�GHU�
.RQILUPDWLRQ� RGHU� HLQHP� EHVRQGH�
UHQ� -XELOlXP� JHK|UHQ� GD]X�� $XFK�
GDV� =XU�FNVWHOOHQ� YRQ�7UDXHUIHLHUQ��
REZRKO� GLH� 8UQH� HLJHQWOLFKH� VFKRQ�
]XU� %HLVHW]XQJ� IUHLJHJHEHQ� LVW��
VFKLHEW� GLH� 0|JOLFKNHLW� ]X� HLQHP�
WU|VWOLFKHQ� $EVFKLHG� DXI� GLH� ODQJH�
%DQN�� 

,FK�VWDXQH��PLW�ZLHYLHO�6HOEVWGLV�
]LSOLQ�GLH�PHLVWHQ��GLH�LFK�GDUDXI�DQ�
VSUHFKH��GLH�6LWXDWLRQ�I�U�VLFK�DQ]X�
QHKPHQ� EHUHLWV� VLQG�� PDJ� HV� LKQHQ�
HPRWLRQDO� DXFK� QRFK� VR� VFKZHUIDO�
OHQ��'D�GLH�EHLGHQ�JUR�HQ�NRQIHVVLR�
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6SHQGHQP|JOLFKNHLW�I�U�
.ROOHNWHQ�LQ�GHU� 
&RURQD-=HLW 
 
,Q� MHGHP�*RWWHVGLHQVW� JH�
EHQ�ZLU�6SHQGHQ�I�U�HLQHQ�
JXWHQ� =ZHFN�� 6LH� ZHUGHQ�
.ROOHNWH� JHQDQQW�� 'DULQ�
ZLUG� GLH� 'DQNEDUNHLW� I�U�
GLH�*QDGH�*RWWHV�VLFKWEDU��
,Q� GHU� &RURQD-=HLW� N|Q�
QHQ�ZLU�XQV�OHLGHU�QLFKW�LQ�
GHQ� .LUFKHQ� YHUVDPPHOQ�
–� XQG� IHLHUQ� $QGDFKWHQ�
XQG� *RWWHVGLHQVWH� GDKHU�
ZR� LPPHU� ZLU� VLQG� PLW�
DQGHUHQ� LP�)HUQVHKHQ��LP�
5DGLR� RGHU� RQOLQH�� $XFK�
KLHUEHL� HWZDV� JHJHEHQ�
ZHUGHQ� 

'HU� $SRVWHO� 3DXOXV� ZHL��� GDVV�
*HEHQ�HLQH�)RUP�GHV�'DQNHV�LVW�I�U�
GDV��ZDV�*RWW� ]XHUVW� VFKHQNW�� Ä*RWW�
DEHU� VHL� 'DQN� I�U� VHLQH� *DEH�³� ����
.RULQWKHU��������:R�GLH�*QDGH�*RW�
WHV� GLH� +HU]HQ� GHU� 0HQVFKHQ� HU�
UHLFKW�� ZHUGHQ� VLH� IUHL� ]XP� $EJH�
EHQ�� ]XP�7HLOHQ� XQG� ]XP�(LQWUHWHQ�
I�U�DQGHUH�0HQVFKHQ�LQ�1RW�� 

.ROOHNWHQ�NRPPHQ�GDUXP�XQWHU�
VFKLHGOLFKHQ�,QLWLDWLYHQ�XQG�(LQULFK�
WXQJHQ� ]XJXWH�� ZLH� EHLVSLHOVZHLVH�
9RUKDEHQ� LQ� XQVHUHU� HLJHQHQ� *H�
PHLQGH�� GHU� $UEHLW� PLW� .LQGHUQ��
6WLIWXQJHQ�RGHU�GHU�NLUFKHQPXVLNDOL�
VFKHQ�$UEHLW��hEHU�GLH�(YDQJHOLVFKH�
%DQN� HUP|JOLFKW� GLH� (YDQJHOLVFKH�
.LUFKH� LQ� +HVVHQ� XQG� 1DVVDX�
�(.+1��HLQH�.ROOHNWH�I�U�GLH�]XYRU�
IHVWJHOHJWHQ�$XIJDEHQ�� 

+LHU� HLQH� hEHUVLFKW� GHU� .ROOHNWHQ��
ZLH�VLH�YRP�.LUFKHQYRUVWDQG�6WRFN�
VWDGW�EHVFKORVVHQ�ZXUGHQ� 
 
* /DHWDUH��������������)�U�GDV�

3RVDXQHQZHUN�GHU�(.+1 
* -XGLND��JHSODQW�DOV�*ROGHQH�

.RQILUPDWLRQ���������������
)�U�3URMHNWH�LQ�GHU�HLJHQHQ�
*HPHLQGH 

* 3DOPVRQQWDJ��JHSODQW�LP�6H�
QLRUHQ]HQWUXP����������������
)�U�3URMHNWH�LQ�GHU�HLJHQHQ�
*HPHLQGH 

* *U�QGRQQHUVWDJ��������������
(.'-$NWLRQ�I�U�EHGUlQJWH�	�
YHUIROJWH�&KULVWHQ 

* .DUIUHLWDJ�������������� 
)�U�GLH�FKULVWOLFK�M�GLVFKH�
9HUVWlQGLJXQJ 

)RWR��)81'86�(.+1 
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PHLQGH�XQG�I�U�GHQ�)|UGHU�
YHUHLQ�+RIJXW�*XQWHUVKDXVHQ�
��������� 

* 7ULQLWDWLV������������� 
(YDQJHOLVFKHU�%XQG�+HVVHQ 

* ���6R�Q��7ULQLWDWLV��
������������)�U�GHQ�'HXW�
VFKHQ�(Y��.LUFKHQWDJ��'(.7� 

* ���6R��Q��7ULQLWDWLV��
������������)�U�3URMHNWH�LQ�
GHU�HLJHQHQ�*HPHLQGH 

* ���6R��Q��7ULQLWDWLV��
������������)�U�GHQ�$UEHLWV�
ORVHQIRQGV�GHU�(.+1 

* ���6R��Q��7ULQLWDWLV��
������������)�U�3URMHNWH�LQ�
GHU�HLJHQHQ�*HPHLQGH 

* ���6R��Q��7ULQLWDWLV��
������������)�U�GLH�6XFKW�
NUDQNHQKLOIH��'LDNRQLH�+HV�
VHQ� 

* ���6R��Q��7ULQLWDWLV��
������������)�U�3URMHNWH�LQ�
GHU�HLJHQHQ�*HPHLQGH 

* ���6R��Q��7ULQLWDWLV��
������������)�U�GLH�gNXPHQH�
XQG�$XVODQGVDUEHLW��(.'� 

* ���6R��Q��7ULQLWDWLV��
������������)�U�3URMHNWH�LQ�
GHU�HLJHQHQ�*HPHLQGH 

* ���6R��Q��7ULQLWDWLV��
������������)�U�GDV�3URMHNW�
�%DE\EHGHQN]HLW��GHU�'LDNR�
QLH�+HVVHQ 

* ����6R��Q��7ULQLWDWLV��
������������)�U�GHQ�(YDQJH�
OLVFKHQ�9HUHLQ�I�U�GLH�6FKQHO�
OHU�6FKXOHQ�LQ�1DKRVW 

 
 

* 2VWHUVRQQWDJ��������������
)�U�GLH�$UEHLW�PLW�.LQGHUQ�
XQG�-XJHQGOLFKHQ�LQ�*HPHLQ�
GHQ��'HNDQDWHQ�XQG�-XJHQG�
ZHUNHQ 

* 2VWHUPRQWDJ�������������� 
)�U�3URMHNWH�LQ�GHU�HLJHQHQ�
*HPHLQGH 

* 4XDVLPRGRJHQLWL�������������
)�U�GLH�6WLIWXQJ��)�U�GDV�/H�
EHQ� 

* 0LVHULFRULGLDV��������������
)�U�3URMHNWH�LQ�GHU�HLJHQHQ�
*HPHLQGH 

* -XELODWH�������������� 
)�U�GLH�'LDNRQLH�'HXWVFKODQG 

* .DQWDWH��JHSODQW�DOV�9RUVWHO�
OXQJV-*'�.RQILV���
������������)�U�GLH�.LUFKHQ�
PXVLNDOLVFKH�$UEHLW�LQ�GHU�
(.+1 

* 5RJDWH��JHSODQW�DOV�*RWWHV�
GLHQVW�LP�6FKZLPPEDG���
������������)�U�GLH� 

* HYDQJHOLVFKH�:HOWPLVVLRQ�
�0LVVLRQVZHUNH�(06�XQG�
9(0� 

* ([DXGL�������������� 
)�U�3URMHNWH�LQ�GHU�HLJHQHQ�
*HPHLQGH 

* 3ILQJVWVRQQWDJ��JHSODQW�DOV�
.RQILUPDWLRQ���������������
)�U�GLH�$UEHLW�GHV�gNXPHQL�
VFKHQ�5DWHV�GHU�.LUFKHQ�
�g5.� 

* 3ILQJVWPRQWDJ��JHSODQW�PLW�
5LHGVWDGW�LP�+RIJXW�*XQWHUV�
KDXVHQ���������������-H�HLQH�
+lOIWH�I�U�GLH�.LQGHU-�XQG�-X�
JHQGDUEHLW�XQVHUHU�.LUFKHQJH�
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,KUH�6SHQGHQ�I�U��EHUJHPHLQGOLFKH�
6DPPOXQJHQ�N|QQHQ�6LH�DQ�IROJHQ�
GH�%DQNYHUELQGXQJ�VHQGHQ�� 
 
(YDQJHOLVFKH�.LUFKH�LQ�+HVVHQ�
XQG�1DVVDX��,%$1�� 
'(������������������������� 
EHL�GHU�(YDQJHOLVFKHQ�%DQN� 
 
,KUH� 6SHQGH� DQ� GLH� (YDQJHOLVFKH�
.LUFKHQJHPHLQGH�6WRFNVWDGW�N|QQHQ�
6LH� DQ� IROJHQGH� %DQNYHUELQGXQJ�
VHQGHQ� 
 
(YDQJHOLVFKH�.LUFKHQJHPHLQGH�
6WRFNVWDGW�DP�5KHLQ��,%$1�� 
'(������������������������� 
EHL�GHU�.UHLVVSDUN��*UR�-*HUDX� 
 
6LH�N|QQHQ�HLQH�RGHU�PHKUHUH�2UJD�
QLVDWLRQHQ� ,KUHU� :DKO� PLW� HLQHU�

6SHQGH� XQWHUVW�W]HQ� RGHU� HLQH� .RO�
OHNWH�I�U�HLQHQ�*RWWHVGLHQVW�RGHU�HL�
QHQ� EHVRQGHUHQ� $QODVV� DXVZlKOHQ��
:HQQ� 6LH� EHL� GHU� $EJDEH� ,KUHU�
6SHQGH�HLQHQ�.ROOHNWHQ]ZHFN�DQJH�
EHQ�� ZLUG� ,KUH� 6SHQGH� LQ� YROOHP�
8PIDQJ�GRUWKLQ�ZHLWHUJHJHEHQ�� 

.ROOHNWHQ� RKQH� =ZHFNEHVWLP�
PXQJHQ�ZHUGHQ�GHU�(.+1�XQG�GHU�
.LUFKHQJHPHLQGH� 6WRFNVWDGW� ]X�
JOHLFKHQ�7HLOHQ�]XJHOHLWHW��:HQQ�6LH�
,KUH� $GUHVVH� KLQWHUODVVHQ�� VWHOOHQ�
ZLU� ,KQHQ� JHUQH� HLQH� VWHXHUOLFK�
ZLUNVDPH� 6SHQGHQEHVFKHLQLJXQJ�
DXV� 

3IDUUHULQ�.VHQLMD�$XNVXWDW� 

,1)2�*HPHLQGHEULHI�1U����� 
 

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

 
5HGDNWLRQVVFKOXVV�LVW�DP� 

'211(567$*������2NWREHU����� 
,KUH�%HLWUlJH�VFKLFNHQ�6LH�ELWWH�P|JOLFKVW�SHU�(PDLO�DQ� 

JHPHLQGHEULHI#VWRFNVWDGW-HYDQJHOLVFK�GH 
 

+HU]OLFKHQ�'DQN 
'DV�5HGDNWLRQVWHDP 
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0RQWDJ� 
������8KU�.LQGHUJRWWHVGLHQVW�
Ä%LEHOHQWGHFNHU³ 
�I�U�.LQGHU�YRQ��-��-DKUHQ� 
������8KU�.LUFKHQFKRU 
 
'LHQVWDJ� 
������8KU�3RVDXQHQFKRU 
 
0LWWZRFK� 
������8KU�)O|WHQNUHLV 
 
'RQQHUVWDJ� 
������8KU�)UDXHQKLOIH� 
�LP�:LQWHUKDOEMDKU� 
 
)UHLWDJ� 
������8KU�Ä)UHLWDJVWUHII³� 
����)5�LP�0RQDW� 
 
6RQQWDJ� 
������8KU�*RWWHVGLHQVW��.LUFKH� 
������8KU�*RWWHVGLHQVW��L�G�5�DP�
OHW]WHQ�6RQQWDJ�GHV�0RQDWV�� 
 
%LWWH�EHDFKWHQ�6LH�DXFK�GLH� 
9HU|IIHQWOLFKXQJHQ�LQ�GHU�3UHVVH��
DXI�XQVHUHU�+RPHSDJH 
ZZZ�VWRFNVWDGW-HYDQJHOLVFK�GH 
 
XQG�EHL� 

,035(6680 
 
*HPHLQGHEULHI�GHU�(YDQJHOLVFKHQ�.LUFKHQJHPHLQGH�6WRFNVWDGW�DP�5KHLQ�� 
+HUPDQQVWU������������6WRFNVWDGW�DP�5KHLQ 
 

+HUDXVJHJHEHQ�LP�$XIWUDJ�GHV�.LUFKHQYRUVWDQGV��9RUVLW]��5��+HIHUPHKO� 
 

'UXFN��  6WRO]HQEHUJHU�'UXFN��������/HLPHQ 
$XIODJH�  ������6W�FN 
5HGDNWLRQ�  .VHQLMD�$XNVXWDW��,QJH�+DLGLQJHU��+HLNH�+DUWXQJ�� 
   *HUOLQGH�+HLO��7LIIDQ\�<DPDPRWR�� 
   3IDUUE�UR��$QGUHD�*XQNHO���%ULWWD�(YHUPDQQ-3UHLVOHU� 
/D\RXW�  +HLNH�+DUWXQJ 
 

0LWZLUNHQGH��VLHKH�.HQQ]HLFKQXQJ�GHU�HLQ]HOQHQ�$UWLNHO��:HLWHUH�7H[WH�X��
%LOGHU��0DJD]LQ�Ä'HU�*HPHLQGHEULHI³�XQG�)81'86���(.+1�� 
'LH�5HGDNWLRQ�EHKlOW�VLFK�YRU�7H[WH�JJIV��VLQQZDKUHQG�]X�N�U]HQ�RGHU�LQ�
$XV]�JHQ�]X�YHU|IIHQWOLFKHQ� 
'HU�*HPHLQGHEULHI�ZLUG�NRVWHQORV�DQ�DOOH�HYDQJHOLVFKHQ�+DXVKDOWH�LQ� 
6WRFNVWDGW�DP�5KHLQ�YHUWHLOW��:HQQ�6LH�GLH�*HPHLQGHEULHIDUEHLW�DXFK� 
ZHLWHUKLQ�XQWHUVW�W]HQ�ZROOHQ��IUHXHQ�ZLU�XQV��EHU�,KUH�6SHQGH�DXI�IROJHQGHV�
.RQWR� 
 

.UHLVVSDUNDVVH�*UR��*HUDX� 
,%$1��'(��������������������������%,&��+(/$'()�*5* 
9LHOHQ�'DQN� 

$XIJUXQG�GHU�&RURQD-3DQGHPLH�ILQGHQ� 
GHU]HLW�NHLQH�UHJHOPl�LJHQ�7UHIIHQ�GHU� 
*HPHLQGHJUXSSHQ�VWDWW�� 
%LWWH�EHDFKWHQ�6LH�GLH�9HU|IIHQWOLFKXQJHQ�]X�
*RWWHVGLHQVWHQ�XQG�9HUDQVWDOWXQJHQ�LQ�GHU�
3UHVVH��DXI�XQVHUHU�+RPHSDJH 
ZZZ�VWRFNVWDGW-HYDQJHOLVFK�GH 
 
XQG�EHL� 



———————————————————————————————

�� 

3IDUUE�UR�    +HUPDQQVWU������������6WRFNVWDGW 
)UDX�$QGUHD�*XQNHO   7HO���������������� 
)UDX�%ULWWD�(YHUPDQQ-3UHLVOHU  )D[���������������� 
     NLUFKHQJHPHLQGH�VWRFNVWDGW#HNKQ�GH 
gIIQXQJV]HLWHQ�   ',�)5�������ELV�������8KU 
     '2��������ELV�������8KU 
 
3IDUUVWHOOH�,� 
3IDUUHULQ�.VHQLMD�$XNVXWDW  5KHLQVWUD�H�����������6WRFNVWDGW 
     7HO����������������� 
     SIDUUHULQ�DXNVXWDW#VWRFNVWDGW-HYDQJHOLVFK�GH 
 
3IDUUVWHOOH�,,� 
3IDUUHU�+DQV�-�UJHQ�%DVWHFN  5KHLQVWUD�H�����������6WRFNVWDGW 
     7HO����������������� 
     SIDUUHU�EDVWHFN#VWRFNVWDGW-HYDQJHOLVFK�GH 
 
.LUFKHQYRUVWDQG��9RUVLW]HQGHU�� 
5LFKDUG�+HIHUPHKO   7HO������������������RGHU 
     7HO����������������� 
     ULFKDUG�KHIHUPHKO#VWRFNVWDGW-HYDQJHOLVFK�GH 
 
.L7D�Ä$UFKH�1RDK³   5KHLQVWUD�H�����������6WRFNVWDGW 
/HLWXQJ��)UDX�$QNH�*HUELJ  7HO���������������� 
     NLWD�VWRFNVWDGW#HNKQ�GH 
 
'LDNRQLHVWDWLRQ�   +HUPDQQVWU������������6WRFNVWDGW 
     7HO���������������� 
     5XIEHUHLWVFKDIW���������������� 
     LQIR-VWRFNVWDGW#JIGV-DPEXODQW�GH 
 
)|UGHUNUHLV�'LDNRQLHVWDWLRQ�6WRFNVWDGW�DP�5KHLQ�H�9�� 
9RUVLW]HQGHU��0LFKDHO�%DUWK  6WUD�EXUJHU�6WU�����������6WRFNVWDGW 
     7HO����������������� 
 
.�VWHULQ� 
5XWK�*UDXOLFK    7HO������������������ 
 
 

 
 

$QVFKULIWHQ 
$XINOHEHU 


