
m7KH :RQGHUV 2I /LIH} GHV *U¦QLFKHUV 7RELDV 6RGHU

:DV PDFKW HLJHQWOLFK���7RELDV 6RGHU"
%HNDQQWDXVGHUHUVWHQ6WDIIHOYRQm7KH
9RLFH RI 6ZLW]HUODQG} YHU¸IIHQWOLFKW
GHU V\PSDWKLVFKH 6¦QJHU VHLQ 'HE¾W�
DOEXP 7KH :RQGHUV 2I /LIH�

'LH 7HLOQDKPH EHL 7KH 9RLFH RI 6ZLW�
]HUODQG KDW 7RELDV 6RGHU QLFKW QXU
XP HLQH (UIDKUXQJ UHLFKHU JHPDFKW�
VLH KDW LKP DXFK GHQ $QVSRUQ JH�
JHEHQ VHLQ HUVWHV HLJHQHV $OEXP XQ�
WHU GHP 1DPHQ Ý=RGHUÛ ]X YHU¸I�
IHQWOLFKHQ� 7KH :RQGHUV 2I /LIH LVW
HLQPXVLNDOLVFKHV)RWRDOEXP�YROO YRQ
(UOHEQLVVHQ XQG (ULQQHUXQJHQ DXV
VHLQHP /HEHQ� (U VLQJW� VHLW HU GHQ�
NHQ NDQQ� 9RQ VHLQHU -XJHQG DQ LVW
7RELDV 6RGHU PLW YHUVFKLHGHQHQ
&K¸UHQ XQG %DQGV DQ XQ]¦KOLJHQ
3DUW\V� +RFK]HLWHQ� *HEXUWVWDJHQ�
'LSORPIHLHUQ XQG 6FKXODQO¦VVHQ
DXIJHWUHWHQ� 9RQ %LOO :LWKHUV XQG
0DUYLQ *D\H ¾EHU 5REELH :LOOLDPV�
(OWRQ -RKQ ELV *XQV
Q
5RVHV RGHU
)XQN\ %URWKHUKRRG KDW HU OLYH VFKRQ
6RQJV YHUVFKLHGHQVWHU 6WLOULFKWXQ�
JHQ ]XP %HVWHQ JHJHEHQ� +¸KH�
SXQNWH ZDUHQ GDEHL VLFKHU GLH (LQ�

JDEH HLQHV 6RQJV I¾U GHQ (XURYLVLRQ
6RQJ &RQWHVW ���� PLW +DPPHU7L�
PH� VRZLH GLH 7HLOQDKPH EHL 7KH 9RL�
FH 2I 6ZLW]HUODQG ����� ZR HU EHL
GHQ %OLQG $XGLWLRQV PLW GDEHL VHLQ
GXUIWH� 'LH (QWW¦XVFKXQJ� EHL 7KH
9RLFH QLFKW ZHLWHU JHNRPPHQ ]X
VHLQ� ZDU JURVV� 6LH KDW LKQ DEHU DXI�
JHU¾WWHOW XQG DXI GLH ,GHH JHEUDFKW�
HQGOLFK HWZDV DXV VHLQHP PXVLNDOL�
VFKHQ 7DJHEXFK ]X PDFKHQ� *H�
GDQNHQ DQ HLJHQH 6RQJV� GLH HU VHLW
GHP��� /HEHQVMDKU JHVFKULHEHQ XQG
JHVDPPHOW KDWWH� NDPHQ ZLHGHU
KRFK XQG GLH )UDJH m:DUXP KDVW GX
GDPLW DOO GLH -DKUH QLH HWZDV JH�

PDFKW"}� VWHOOWH VLFK LPPHU PHKU�
6RPLWZDU GHU (QWVFKOXVV JHIDVVW� 'LH
6RQJV� ZHOFKH ELV DQKLQ QXU DXI 1R�
WL]SDSLHU LQ HLQHP 2UGQHU H[LVWLHU�
WHQ� VROOWHQ QXQ HQGOLFK DQV 7DJHV�
OLFKW NRPPHQ� (LQJ¦QJLJH� HPRWL�
RQVJHODGHQH 6RQJV� PDO URFNLJ RGHU
IXQN\� PDO UXKLJ XQG PHODQFKROLVFK�
'DV 'HE¾WDOEXP m7KH :RQGHUV 2I
/LIH} YRQ =RGHU QLPPW HLQHQ PLW DXI
HLQH HPRWLRQDOH 5HLVH LQ GLH 9HU�
JDQJHQKHLW XQG EHVFKUHLEW (UHLJ�
QLVVH� 2UWH XQG 0HQVFKHQ� GLH 7R�
ELDV LQ VHLQHP ELVKHULJHQ /HEHQ JH�
SU¦JW KDEHQ�
XXX�[PEFS�DI

([NXUVLRQ LQ GLH G\QDPLVFKH )OXVVDXH 5XSSHUVZLO

'HU 3URJUDPPOHLWHU GHV $XHQVFKXW]�
SDUNV� %UXQR 6FKHOEHUW �$EWHLOXQJ
/DQGVFKDIW XQG *HZ¦VVHU LP 'HSDU�
WHPHQW %DX� 9HUNHKU XQG 8PZHOW��
I¾KUW LQ VHLQHU ([NXUVLRQ ]X GHQ +LJK�
OLJKWV GHU '\QDPLVFKHQ )OXVVDXH� OLH�
IHUW )DNWHQ ]XP %DXZHUN XQG HU]¦KOW�
ZDUXP HU VLFK ¾EHU MHGHV +RFKZDVVHU
IUHXW�

�� 0LOOLRQHQ )UDQNHQ I¾U � .LORPH�
WHU )OLHVVIO¦FKH GHU $DUH� 'LH '\QD�
PLVFKH )OXVVDXH 5XSSHUVZLO LVW GLH
DXIZHQGLJVWH XQG WHXHUVWH 5HQDWX�
ULHUXQJ GHV $XHQVFKXW]SDUNV $DU�
JDX� +LHU VWHKW DXFK GHU *HGHQN�
VWHLQ GHU $DUJDXHU 3LRQLHUOHLVWXQJ�

GLH LQ GHQ YHUJDQJHQHQ �� -DKUHQ
HLQ 3UR]HQW GHU .DQWRQVIO¦FKH LQ
$XHQ YHUZDQGHOWH�

5FSNJO SFTFSWJFSFO
6DPVWDJ� ��� -XQL� �� ELV �� 8KU�
5XSSHUVZLO� 7UHIISXQNW �� 8KU DXI
GHP 3DUNSODW] EHL GHU $DUHEU¾FNH LQ
5XSSHUVZLO� $QPHOGXQJ ��� ��� ��
�� RGHU HPSIDQJ#QDWXUDPD�FK� )¾U
(UZDFKVHQH XQG -XJHQGOLFKH DE ��
-DKUHQ� .RVWHQORV� 'LHV LVW HLQH 9HU�
DQVWDOWXQJ LP 5DKPHQ GHU 6RQGHU�
DXVVWHOOXQJ m$XHQ � 'LH ZLOGHQ 6HL�
WHQ GHV $$5*$8V � �� -DKUH $XHQ�
VFKXW]SDUN� ��� 0DL ���� ELV ���
0¦U] ����� ZZZ�QDWXUDPD�FK

%DUPHOZHLG RUJDQLVLHUW VLFK QHX

'LH $QIRUGHUXQJHQ DQ PRGHUQ JH�
I¾KUWH .OLQLNHQ VWHLJHQ VWHWLJ� 'DUDXI
UHDJLHUW GLH %DUPHOZHLG PLW HLQHU 8P�
VWUXNWXULHUXQJ� 'HU 9HUHLQVSU¦VLGHQW
'U� 'DQLHO +HOOHU VWHOOWH DQ GHU *HQH�
UDOYHUVDPPOXQJ GHV 9HUHLQV YRP �� -X�
QL ���� GLH QHXH *UXSSHQ�6WUXNWXU YRU�
=XGHP KDW VLFK GLH *HQHUDOYHUVDPP�
OXQJ YRQ 'U� PHG� (VWKHU +LQGHU�
PDQQ� GHU ODQJM¦KULJHQ &KHI¦U]WLQ
3V\FKRVRPDWLN� 3V\FKLDWULH XQG 3V\�
FKRWKHUDSLH� YHUDEVFKLHGHW�

)¾U GLH UXQG ��� DQZHVHQGHQ 9HU�
HLQVPLWJOLHGHU JDE HV YRQ &(2 %HDW
6WLHUOLQ XQG GHQ 0LWJOLHGHUQ GHU .OL�
QLNOHLWXQJ ,QIRUPDWLYHV ]X HUIDKUHQ�
8P QRFK EHVVHU I¾U ]XN¾QIWLJH +H�
UDXVIRUGHUXQJHQJHZDSSQHW ]X VHLQ�
ZLUG GLH %DUPHOZHLG QHX RUJDQL�
VLHUW� 'LH KHXWLJH %HWULHEH %DUPHO�
ZHLG $* ILUPLHUW VLFK LQ %DUPHOZHLG
*UXSSH $* XP XQG VWHOOW QHX GLH
+ROGLQJJHVHOOVFKDIW GHU %DUPHOZHLG
GDU� 'LH %DUPHOZHLG *UXSSH $* EH�
VLW]W DOV 0DQDJHPHQW�*HVHOOVFKDIW
��� 3UR]HQW GHU EHLGHQ JHPHLQ�
Q¾W]LJHQ 7RFKWHUXQWHUQHKPHQ .OL�
QLN %DUPHOZHLG $* XQG 3IOHJH�
]HQWUXP %DUPHOZHLG $*� 1HX ZHU�
GHQ V¦PWOLFKH /LHJHQVFKDIWHQ LQ GHU
%DUPHOZHLG *UXSSH $* JHKDOWHQ�
'LH %DUPHOZHLG *UXSSH $* LKUHU�
VHLWV LVW ]X ��� 3UR]HQW LP (LJHQWXP
GHV 9HUHLQV %DUPHOZHLG� GHU KHXWH
DXV ¾EHU ����0LWJOLHGHUQ GHU 1RUG�
ZHVWVFKZHL] EHVWHKW�

8FTIBMC EJF OFVF 4USVLUVS 
9HUHLQVSU¦VLGHQW 'DQLHO +HOOHU HU�
NO¦UWH� ZDUXP GLH 1HXRUJDQLVDWLRQ
QRWZHQGLJ LVW� m:LU N¸QQHQ VR HUV�
WHQV GLH )¾KUXQJVVWUXNWXU VWDUN YHU�
HLQIDFKHQ XQG ]ZHLWHQV YHUEHVVHUQ
VLFKXQVHUH9RUDXVVHW]XQJHQNODU�XP
DP .DSLWDOPDUNW *HOGHU I¾U GHQ
1HXEDX ]X ILQGHQ�} 'DU¾EHU KLQDXV
HUP¸JOLFKW GLH QHXH 6WUXNWXU HLQH
HLQIDFKHUH .RQVROLGLHUXQJ GHU 5HFK�
QXQJVOHJXQJ� ZLH VLH GDV QHXH 5HFK�
QXQJVOHJXQJVUHFKW DXFK I¾U 9HUHLQH
IRUGHUW� 'LH )¾KUXQJVRUJDQH 9RU�
VWDQG XQG *UXSSHQ�9HUZDOWXQJVUDW
EOHLEHQ SHUVRQHOO XQYHU¦QGHUW� 1HX
ZLUG GHU *HVXQGKHLWV¸NRQRP 'U�
0DUNXV0HLHU 9L]HSU¦VLGHQW GHV 9HU�
ZDOWXQJVUDWHV GHU *UXSSH�

i0TDBSw SFJGU [VN 1SPKFLU
$P ��� -DQXDU ���� VWHOOWH GLH %DU�
PHOZHLG GDV 3URMHNW m2VFDU} GHU $U�

FKLWHNWHQ 6WXPSI 	 6FKLEOL $* �%D�
VHO� DOV *HZLQQHU GHV $UFKLWHNWXU�
ZHWWEHZHUEV YRU� 8P GDV .RVWHQ�
GDFK YRQ �� 0LOOLRQHQ )UDQNHQ HLQ�
]XKDOWHQ� LVW GDV 3URMHNW LQ �EHUDU�
EHLWXQJ� ,QVJHVDPW VROO GLH %DUPHO�
ZHLG PLW .OLQLN XQG 3IOHJH]HQWUXP
YRQ KHXWH UXQG ��� DXI JHJHQ ���
%HWWHQ ZDFKVHQ XQG GDPLW HLQH LGH�
DOH *U¸VVH HUUHLFKHQ� 'LH 1DFKIUDJH
LVW XQJHEURFKHQ XQG HLQ]HOQH $E�
WHLOXQJHQ ZHLVHQ KHXWH ODQJH :DU�
WHIULVWHQ DXI� 'LH SULYDWH )LQDQ]LH�
UXQJ GHV 3URMHNWHV LVW DXI JXWHQ :H�
JHQ�

"CTDIJFE WPO %S� NFE� &TUIFS
)JOEFSNBOO
'LHVHQ 6RPPHU WULWW GLH &KHI¦U]WLQ
3V\FKRVRPDWLN� 3V\FKLDWULH XQG 3V\�
FKRWKHUDSLH� 'U� PHG� (VWKHU +LQ�
GHUPDQQ� LQ GHQZRKOYHUGLHQWHQ 5X�
KHVWDQG� 6HLW ���� OHLWHWH XQG HQW�
ZLFNHOWH VLH DOV &KHI¦U]WLQ GLHVHQ %H�
UHLFK XQG KDW GDV %LOG GHU .OLQLN %DU�
PHOZHLG GDPLW ZHVHQWOLFK JHSU¦JW�
+HXWH LVW GLH 3V\FKRVRPDWLN� 3V\�
FKLDWULH XQG 3V\FKRWKHUDSLH HLQ EH�
GHXWHQGHU 7HLO GHU .OLQLN %DUPHO�
ZHLG XQG EOLFNW LQ HLQH YLHOYHUVSUH�
FKHQGH =XNXQIW� (VWKHU +LQGHU�
PDQQV 1DFKIROJHU LVW 3URI� 'U� PHG�
5RODQG YRQ .¦QHO� GHU KHXWLJH &KHI�
DU]W 3V\FKRVRPDWLN GHV ,QVHOVSLWDOV
%HUQ�

+BISFTFSHFCOJT 7FSFJO
'HU 9HUHLQ %DUPHOZHLG VFKORVV GDV
-DKU ���� ILQDQ]LHOO QHJDWLY DE� 'HP
(UWUDJ YRQ���Û��� )UDQNHQ VWHKW HLQ
$XIZDQG LQNO� )RQGV YRQ ���Û���
)UDQNHQJHJHQ¾EHU�'HU*UXQG LVWGLH
$EI¾KUXQJ GHV (UO¸VDQWHLOV DXV GHP
9HUNDXI GHV HKHPDOLJHQ /DXUHQ�
]HQEDGHV DQ GHQ .DQWRQ $DUJDX�
'LHV HUIROJWH LP5HFKQXQJVMDKU ����
QDFK %HUHLQLJXQJ GHU 6FKOXVVDE�
UHFKQXQJ� 'HU 9HUHLQ %DUPHOZHLG LVW
ILQDQ]LHOO MHGRFK NHUQJHVXQG�

'HU ¦OWHVWH =LUNXV Ù GDV QHXHVWH =HOW

'DV JHOE�URW JHVWUHLIWH 1RFN�=HOW JH�
K¸UW DE VRIRUW GHU 9HUJDQJHQKHLW DQ�
*HVWHUQ 'RQQHUVWDJDEHQG ZXUGH GDV
QHXH &KDSLWHDX LQ GHU %XQGHVKDXSW�
VWDGW IHLHUOLFK HLQJHZHLKW� =LUNXV�
3IDUUHU (UQVW +HOOHU VHJQHWH GDV QHXH
=HOW DQO¦VVOLFK GHU HUVWHQ ¸IIHQWOLFKHQ
$EHQGYRUVWHOOXQJ LQ %HUQ�

:¦KUHQG JXW �� -DKUHQ VWDQG GDV DO�
WH &KDSLWHDX LP (LQVDW]� 'DV LVW HLQH
¾EHUGXUFKVFKQLWWOLFK ODQJH =HLW� 8P�
VR JU¸VVHU LVW GLH )UHXGH EHL GHU )D�
PLOLH 1RFN ¾EHU GDV QHXH =HOW� 3DW�
URQ )UDQ] 1RFN EHVFKUHLEW GDV (U�
HLJQLV VR� m'DV LVW I¾UXQVZLHHLQQHX�
HV +DXV�}
0LW GHP QHXHQ &KDSLWHDX ZHFKVHOW
GHU &LUFXV 1RFN DXFK VHLQH )DUEHQ�
'DV QHXH =LUNXV]HOW SU¦VHQWLHUW VLFK
LQ GHQ )DUEHQ URW XQG FUªPH Ù SDV�
VHQG ]XP:DJHQSDUN� 8QG GDQN VHL�
QHQ 7¾UPFKHQ XQG GHP VWHUQI¸U�

PLJHQ 0XVWHU EHVWLFKW GDV QHXH
&KDSLWHDX ]XV¦W]OLFK PLW (OHJDQ]�
.HLQH �QGHUXQJHQ KDEHQ GLH 0DV�
VH HUIDKUHQ� $XFK GDV QHXH =HOWPLVVW
���� 0HWHU LP 'XUFKPHVVHU� 'HU
]ZHLWJU¸VVWHU=LUNXVGHU6FKZHL] �GHU
HLQ]LJH =LUNXV� GHU DOOH 6SUDFKUHJL�
RQHQ EHUHLVW � ZLUG VRPLW DXFK N¾QI�
WLJ DXI GHQ EHZ¦KUWHQ 3O¦W]HQ ]X
*DVW VHLQ� 5HWR %HUQHU

$XWR(QHUJLH&KHFN MHW]W GXUFKI¾KUHQ ODVVHQ

)DKUHQ XQG VSDUHQ� 8QWHU GLHVHP0RW�
WR ELHWHQ ]HUWLIL]LHUWH $XWR *DUDJHQ
GHQ QHXHQ $XWR(QHUJLH&KHFN DQ� %HLP
&KHFN ZLUG IHVWJHVWHOOW� PLW ZHOFKHQ
0DVVQDKPHQ EHLP HLJHQHQ $XWR
(QHUJLH XQG .RVWHQ JHVSDUW ZHUGHQ
N¸QQHQ�

(WZDV *XWHV I¾U GLH 8PZHOW ]X WXQ�
OLHJW LP ,QWHUHVVH YLHOHU $XWRPREL�
OLVWLQQHQ XQG $XWRPRELOLVWHQ� 'HU
$XWR *HZHUEH 9HUEDQG 6FKZHL]
�$*96� KDW GHVKDOE GHQ $XWR(QHU�
JLH&KHFN HQWZLFNHOW� 'HQQ� RKQH
6SDUPDVVQDKPHQ NDQQ GLH (QHU�
JLHZHQGH QLFKW XPJHVHW]W ZHUGHQ�
'LH (QHUJLHHIIL]LHQ] LVW HLQ ZLFKWL�
JHV 7KHPD GHU *HVHW]HVERWVFKDIW
]XP (QHUJLHSDNHW ���� GHV %XQ�
GHV� +LHU VHW]W GHU $XWR(QHUJLH�
&KHFN �$(&� DQ� 'LHVH QHXH 'LHQVW�
OHLVWXQJ ZXUGH YRP $XWR *HZHUEH
9HUEDQG 6FKZHL] VFKZHL]ZHLW ODQ�
FLHUWH� 'DV 1HW] GHU $*96�*DUDJLV�
WHQ� GLH GHQ $(& DQELHWHQ� ZLUG ODX�
IHQG DXI� XQG DXVJHEDXW�

,VOEFOOVU[FO
0LW GHP $(& KHOIHQ GLH *DUDJLVWHQ
LKUHU .XQGVFKDIW� 7UHLEVWRII ]X VSD�
UHQ XQG GDPLW LKU 3RUWHPRQQDLH ]X
HQWODVWHQ� 8QG ]XGHPZLUG HUVW QRFK

GLH 8PZHOW JHVFKRQW� GHQQ GLH RS�
WLPLHUWH (QHUJLHHIIL]LHQ] EHGHXWHW
HLQHQ WLHIHUHQ &2��$XVVWRVV�
.XQGHQ� GLH DQ LKUHP )DKU]HXJ GHQ
$XWR(QHUJLH&KHFN GXUFKI¾KUHQ ODV�
VHQ� VFKRQHQ VRPLW GDV .OLPD� VSD�
UHQ (QHUJLH XQG UHGX]LHUHQ GLH .RV�
WHQ� .XU] JHVDJW� JOHLFKH 0RELOLW¦W
PLW ZHQLJHU 7UHLEVWRII�
$XWRPRELOLVWLQQHQ XQG $XWRPREL�
OLVWHQ N¸QQWHQ M¦KUOLFK ELV ]X ��� /L�
WHU 7UHLEVWRII XQG GDPLW ELV ]X ���

)UDQNHQ VSDUHQ� :¾UGH GHU $(& EHL
DOOHQ 3HUVRQHQZDJHQ LQ GHU 6FKZHL]
GXUFKJHI¾KUW� O¦JH GDV 6SDUSRWHQ�
]LDO EHL UXQG ��� 0LOOLRQHQ 7RQQHQ
&2�� 'LHV HQWVSULFKW GHP $XVVWRVV
YRQ HLQHP 9LHUWHO GHU +DXVKDOWH LQ
XQVHUHP /DQG LP JOHLFKHQ =HLW�
UDXP�

*N "BSHBV QSÌGFO MBTTFO
:HU ZLVVHQ ZLOO� ZLH HQHUJLHHIIL]L�
HQW VHLQ $XWR I¦KUW� NDQQ GLHV DE VR�
IRUW EHL GLYHUVHQ *DUDJHQ SU¾IHQ ODV�
VHQ� %HUHLWV �� *DUDJHQ DXV GHP
$DUJDX QDKPHQ DQ GHU $XVELOGXQJ
LQ /HQ]EXUJ WHLO� 6LH VLQG EHUHFKWLJW�
GHQ QHXHQ (QHUJLH�&KHFN I¾U LKUH
.XQGHQ GXUFK]XI¾KUHQ� %HLP
Q¦FKVWHQ 6HUYLFH RGHU DXFK EHL MH�
GHP DQGHUHQ *DUDJHQEHVXFK ZLUG
GDV $XWR QDFK GHQ (QHUJLHHIIL]LHQ]�
.ULWHULHQ XQWHU GLH /XSH JHQRPPHQ
XQG LQ I¾QI 6FKULWWHQ JHSU¾IW� %HL HL�
QHP SHUV¸QOLFKHQ *HVSU¦FK HUI¦KUW
GHU .XQGH� ZDV HU N¾QIWLJ EHDFKWHQ
NDQQ� XP QRFK VSDUVDPHU XQWHU�
ZHJV ]X VHLQ� 'HU $XWR(QHUJLH�
&KHFN NRVWHW QXU &+) ������ 'LH ]HU�
WLIL]LHUWHQ %HWULHEH XQG ZHLWHUH ,Q�
IRV XQWHU ZZZ�DXWRHQHUJLH�
FKHFN�FK

&5&

0DUWLQ 6ROOEHUJHU� 3U¦VLGHQW $*96� 6HNWLRQ
$DUDX� PLW GHP $(& :HUEHWU¦JHU 'DULR &R�
ORJQD�


